
 

$OV� �EHUUHJLRQDOH� .XOWXUHLQ�
ULFKWXQJ� DOOHU� 9HUWULHEHQHQ�
KDW�VLFK�GLH�.XOWXUVWLIWXQJ�GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� I�U�
:LVVHQVFKDIW� XQG� )RUVFKXQJ�
VHLW� LKUHU�*U�QGXQJ� LP� -DKUH�
����� GHU� ZLFKWLJHQ� $XIJDEH�
DQJHQRPPHQ�� LP� 6LQQH� GHV�
.XOWXUSDUDJUDSKHQ� �� ��� GHV�
%XQGHVYHUWULHEHQHQJHVHW]HV�
GDV� YLHOIlOWLJH� .XOWXUJXW� XQG�
GLH�7UDGLWLRQHQ�GHU�'HXWVFKHQ�
LQ�0LWWHO-��2VW-�XQG�6�GRVWHX�
URSD� LP� %HZXVVWVHLQ� GHU�
'HXWVFKHQ� XQG� GHV� $XVODQGV�
OHEHQGLJ� ]X� HUKDOWHQ� XQG� GDV�
LQ� GLHVHU� 7UDGLWLRQ� VWHKHQGH�
NXOWXUHOOH�6FKDIIHQ�]X�I|UGHUQ�� 
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0LWWHLOXQJVEODWW�GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ 
����'H]HPEHU������_�-DKUJDQJ���_�$XVJDEH�� 

ƵůƚƵƌƐƟŌƵŶŐ�ĂŬƚƵĞůů 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 

'DV�-DKU������VWHOOWH�I�U�GLH�.XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ� HLQH�
HQWVFKHLGHQGH�:HJPDUNH� LQ� LKUHU��EHU�
��-MlKULJHQ� *HVFKLFKWH� GDU�� 6R� NRQQWH�
LP�5DKPHQ�HLQHV�YRQ�GHU�%HDXIWUDJWHQ�
GHU� %XQGHVUHJLHUXQJ� I�U� .XOWXU� XQG�
0HGLHQ� JHI|UGHUWHQ� XQG� LQKDOWOLFK� EH�
JOHLWHWHQ�3URMHNWHV�HLQ� ]XNXQIWVZHLVHQ�
GHV� QHXHV� .RQ]HSW� ]XU� 6WlUNXQJ� GHU�
.XOWXUVWLIWXQJ�XQG�GDPLW�HLQKHUJHKHQG�
]XU� (UW�FKWLJXQJ� GHU� HLJHQVWlQGLJHQ�
.XOWXUDUEHLW� QDFK�
����GHV�%XQGHVYHU�
WULHEHQHQJHVHW]HV�
HUDUEHLWHW�ZHUGHQ� 

'LH� LQ�GLHVHP�-DKU�
DXI� GHQ� :HJ� JH�
EUDFKWHQ� HUVWHQ�
6FKULWWH� ]XU� 1HX�
DXVULFKWXQJ� GHU�
.XOWXUVWLIWXQJ� EDX�
HQ� DXI� GHQ� DOWEH�
ZlKUWHQ� *UXQGOD�
JHQ� XQVHUHU� ZLV�
VHQVFKDIWOLFKHQ�
$UEHLW� DXI�� 1HEHQ�
GHU�HLJHQHQ�3URMHN�
WDUEHLW� ZLUG� GLH�
.XOWXUVWLIWXQJ�
N�QIWLJ� DEHU� DXFK�
YHUVWlUNW�HLQHQ�%HL�
WUDJ� ]XU� 6WlUNXQJ� GHU� HLJHQVWlQGLJHQ�
.XOWXUDUEHLW� LQVJHVDPW� OHLVWHQ� XQG�
Ä'LHQVWOHLVWHU� I�U� 'ULWWH�� VHLQ�� LQGHP�
VLH� �EHU� )|UGHUP|JOLFKNHLWHQ� XQG� GH�
UHQ�%HDUEHLWXQJ�XQG�8PVHW]XQJHQ� EH�
UlW�� +LOIHVWHOOXQJ� LP� %HUHLFK� GHU� gI�
IHQWOLFKNHLWVDUEHLW� OHLVWHW� XQG� N�QIWLJ�
$QVSUHFKSDUWQHU� I�U� GLH� %HWUHLEHU� YRQ�
+HLPDWVDPPOXQJHQ�LVW� 

'LH� .XOWXUVWLIWXQJ� KDW� VLFK� ]XP� =LHO�
JHVHW]W� HLQH� OHEHQGLJH� 3ODWWIRUP� GHV�
JHJHQVHLWLJHQ� ,QIRUPDWLRQVDXVWDXVFKHV�
XQG�GHU�9HUQHW]XQJ�DOOHU�(LQULFKWXQJHQ�

]X� ZHUGHQ�� GLH� $UEHLWHQ� DXI� GHU� %DVLV�
GHV� ���� OHLVWHQ�� 'D]X� ]lKOHQ� DXFK� GLH�
GHXWVFKHQ� 0LQGHUKHLWHQ� XQG� ZLVVHQ�
VFKDIWOLFKHQ�(LQULFKWXQJHQ�LP�|VWOLFKHQ�
(XURSD�� 'HU� *HZLQQXQJ� XQG� (LQELQ�
GXQJ� GHU� MXQJHQ� *HQHUDWLRQ� XQG� GHV�
ZLVVHQVFKDIWOLFKHQ� 1DFKZXFKVHV� JLOW�
EHVRQGHUHV�$XJHQPHUN��(LQH�YHUVWlUNWH�
gIIHQWOLFKNHLWVDUEHLW�VROO�DXFK�GHP�=LHO�
GLHQHQ�� .HQQWQLVVH� �EHU� XQG�%HZXVVW�
VHLQ� I�U� GDV� GHXWVFKH� .XOWXUHUEH� LQ�
2VW�0LWWHOHXURSD�]X�YHUPLWWHOQ�E]Z��]X�

ZHFNHQ�� ]X� HUKDO�
WHQ� XQG�ZHLWHU� ]X�
HQWZLFNHOQ�� 

'LHVH�1HXNRQ]HS�
WLRQ� XQVHUHU� $U�
EHLW� KDW� VFKOLH��
OLFK� (QGH� �����
GD]X�JHI�KUW��GDVV�
GLH�VFKRQ�LP�.RD�
OLWLRQVYHUWUDJ�
����� YHUDQNHUWH�
6WlUNXQJ�GHU�.XO�
WXUDUEHLW� HQGOLFK�
DXFK� NRQNUHW� LP�
%XQGHVKDXVKDOW�
LKUHQ� 1LHGHU�
VFKODJ� JHIXQGHQ�
KDW�� 'DPLW� ZDU�
DXFK�GLH�GULQJHQG�
HUIRUGHUOLFKH� (LQ�
VWHOOXQJ� QHXHU�

0LWDUEHLWHU� P|JOLFK�� ZDV� LQ� GHU� =ZL�
VFKHQ]HLW� DXFK� UHDOLVLHUW�ZHUGHQ� NRQQ�
WH�� =ZDU� NRQQWH� NHLQH� LQVWLWXWLRQHOOH�
)|UGHUXQJ� HUUHLFKW� ZHUGHQ�� DEHU� PLW�
GHQ� EHVFKORVVHQHQ� 9HUSIOLFKWXQJVHU�
PlFKWLJXQJHQ� EHVWHKW� 3ODQXQJVVLFKHU�
KHLW�ELV������–�HLQ�'DWXP��DQ�GHP�GLH�
.XOWXUVWLIWXQJ����-DKUH�EHVWHKW� 

,FK�P|FKWH�GLHVH�*HOHJHQKHLW�DXFK�GD�
]X�QXW]HQ��DOOHQ�3HUVRQHQ��2UJDQLVDWLR�
QHQ� XQG� (LQULFKWXQJHQ� LQ� 3ROLWLN� XQG�
*HVHOOVFKDIW�VHKU�KHU]OLFK�GDI�U�]X�GDQ�
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· 1HXDXIVWHOOXQJ�GHU�.XOWXUVWLI�
WXQJ�XQG�:HFKVHO�LQ�GHU�*H�
VFKlIWVI�KUXQJ 

· /HXFKWWXUPSURMHNWH 



 

NHQ�� GDVV� VLH� PLW� GD]X� EHLJHWUDJHQ�
KDEHQ�� GDVV� GLH� .XOWXUVWLIWXQJ� QLFKW�
XQWHUJHJDQJHQ� LVW�� GDVV� VLH�ZLHGHU� HLQH�
WUDJEDUH� ILQDQ]LHOOH� =XNXQIW� HUKDOWHQ�
KDW� XQG� PLW� HLQHP� DXVJHIHLOWHQ� =X�
NXQIWVNRQ]HSW� IUXFKWEDUH� $UEHLW� OHLVWHQ�
NDQQ� 

$XV� E�URNUDWLVFK-WHFKQLVFKHQ� *U�QGHQ�
NRQQWH� GLH� SUDNWLVFKH� $UEHLW� GHU� 6WLI�
WXQJ�HUVW�NXU]�YRU�0LWWH�GHV�-DKUHV�PLW�
HLQHP�DPELWLRQLHUWHQ�$UEHLWVSURJUDPP�
DXIJHQRPPHQ� ZHUGHQ�� GDV� ]XQlFKVW�
VWDUN�DXI�3UlVHQ]YHUDQVWDOWXQJHQ�DXIJH�
EDXW� ZDU�� &RURQD� ]ZDQJ� XQV� DXI� QHXH�
:HJH� XQG� GLH� HUVWHQ� 9HUDQVWDOWXQJHQ�

YLD�,QWHUQHW�IDQGHQ�SRVLWLYH�$XIQDKPH� 

.XOWXUDUEHLW� OHEW� ]X� HLQHP� JUR�HQ� 7HLO�
YRQ�GHU�PHQVFKOLFKHQ�.RPPXQLNDWLRQ��
GHP� XQPLWWHOEDUHQ� SHUV|QOLFKHQ� .RQ�
WDNW�� 8QG� GHU� ,QIRUPDWLRQV-� XQG� *H�
GDQNHQDXVWDXVFK�LVW�HLQ�]HQWUDOHU�3XQNW�
XQVHUHU� $UEHLW�� 'DV� 0LWWHLOXQJVEODWW�
Ä.XOWXUVWLIWXQJ� DNWXHOO³� ZLOO� �EHU� GLH�
$UEHLW� GHU� .XOWXUVWLIWXQJ� � LQIRUPLHUHQ��
GDPLW� $QUHJXQJHQ� I�U� GLH� 3UD[LV� YHU�
PLWWHOQ��]XU�'LVNXVVLRQ�DQUHJHQ�XQG�]XU�
.RQWDNWDXIQDKPH�EHLWUDJHQ��:LU�KDEHQ�
GDKHU�DXFK�EH]�JOLFK�GHU�(UVFKHLQXQJV�
IROJH�NHLQH�5HJHOPl�LJNHLW�LP�$XJH��ZLU�
VWHOOHQ� DOOHLQ� DXI� GLH� $NWXDOLWlW� DE�� =X�

VlW]OLFK� ZLUG� LP� NRPPHQGHQ� -DKU� HLQ�
3HULRGLNXP�HUVFKHLQHQ��LQ�GHP�VLFK�GLH�
9LHOIDOW�GHU�HLJHQVWlQGLJHQ�.XOWXUDUEHLW�
ZLGHUVSLHJHOQ�ZLUG��� 

,FK�KRIIH�� GDVV�GLH��EHUPLWWHOWHQ� ,QIRU�
PDWLRQHQ�,KU�,QWHUHVVH�ILQGHQ�XQG�KRIIH�
DXI� ZHLWHUKLQ� JXWH� =XVDPPHQDUEHLW�� 
 
0LW�EHVWHQ�*U��HQ 

 
 
 
 

5HLQIULHG�9RJOHU 
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0LW�GHP�(LQWULWW�LQ�GHQ�5XKHVWDQG�
YRQ�'U�� (UQVW�*LHUOLFK�� GHU�GXUFK�
.XUDWRULXPVEHVFKOXVV�IRUWDQ�0LW�
JOLHG� GHV� 9RUVWDQGHV� GHU� .XOWXU�
VWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEH�
QHQ�LVW��ZXUGH�7KRPDV�.RQKlXVHU�
]XP� ��� )HEUXDU�
����� GLH� *H�
VFKlIWVI�KUXQJ�
�EHUWUDJHQ� 

'U�� *LHUOLFK� KDW� LQ�
VHLQHU� �EHU� ��-
MlKULJHQ� 7lWLJNHLW� I�U�
GLH� .XOWXUVWLIWXQJ��
YRQ� ����� ELV� ����� DOV�
3URMHNWOHLWHU��YRQ������
ELV������DOV�ZLVV��5H�
IHUHQW� I�U� .XQVWJH�
VFKLFKWH� XQG� gIIHQW�
OLFKNHLWVDUEHLW� XQG� DE�
����� DOV� *HVFKlIWV�
I�KUHU�QLFKW�QXU�QDFK�
KDOWLJ� GD]X� EHLJHWUD�
JHQ��GDVV�VLFK�GLH�.XO�
WXUVWLIWXQJ� ]X� HLQHU�
DQHUNDQQWHQ� LQWHUQDWLRQDOHQ� ZLVVHQ�
VFKDIWOLFKHQ� )RUVFKXQJVHLQULFKWXQJ�
IRUWHQWZLFNHOWH�� VRQGHUQ� DXFK�� GDVV�
QDFK�:HJIDOO�GHU�LQVWLWXWLRQHOOHQ�)|UGH�
UXQJ�(QGH�GHU���HU�-DKUH�GLH�HUIROJUHL�
FKH�ZLVVHQVFKDIWOLFKH�$UEHLW�IRUWJHI�KUW�
ZHUGHQ� NRQQWH�� 'LHV� YHUGLHQW� JU|�WHQ�
'DQN�XQG�K|FKVWH�$QHUNHQQXQJ� 

0LW� GHP�:HFKVHO� LQ� GHU� *HVFKlIWVI�K�
UXQJ� YRQ� 'U�� (UQVW� *LHUOLFK� KLQ� ]X�
7KRPDV�.RQKlXVHU� JHKW� DXFK� HLQH� YRQ�
GHU�%.0�JHI|UGHUWH�1HXVWUXNWXULHUXQJ�
GHU� .XOWXUVWLIWXQJ�� GLH� DXFK� GLH� 6FKDI�
IXQJ� ]XVlW]OLFKHU�0LWDUEHLWHUVWHOOHQ� EH�

LQKDOWHW��HLQKHU� 

+HUU� .RQKlXVHU� KDW� LP� YHUJDQJHQHQ�
-DKU�� JHI|UGHUW� GXUFK� GLH� %HDXIWUDJWH�
GHU� %XQGHVUHJLHUXQJ� I�U� .XOWXU� XQG�
0HGLHQ��I�U�GLH�.XOWXUVWLIWXQJ�HLQ�.RQ�
]HSW� ]XU� (UW�FKWLJXQJ� GHU� HLJHQVWlQGL�

JHQ� XQG� HLJHQYHUDQWZRUWOLFKHQ� .XOWXU�
DUEHLW�GHU�+HLPDWYHUWULHEHQHQ�JHPl����
���%9)*�XQG�HQJ�GDPLW�YHUEXQGHQ�]XU�
6WlUNXQJ� GHU� .XOWXUVWLIWXQJ� GHU� GHXW�
VFKHQ� 9HUWULHEHQHQ� HUDUEHLWHW�� ZRUDXI�
KLQ� +DXVKDOWVPLWWHO� GHV� %XQGHV� PLW�
9HUSIOLFKWXQJVHUPlFKWLJXQJ� I�U� GLH�
)ROJHMDKUH� ELV� HLQVFKOLH�OLFK� ����� EH�
ZLOOLJW�ZXUGHQ� 

9RU� VHLQHU� 7lWLJNHLW� EHL� GHU� .XOWXUVWLI�
WXQJ�ZDU�+HUU�.RQKlXVHU�HOI�-DKUH�ODQJ�
LP�'HXWVFKHQ�%XQGHVWDJ�%�UROHLWHU�GHV�
HKHPDOLJHQ� *HQHUDOVHNUHWlUV� GHV� %XQ�
GHV� GHU� 9HUWULHEHQHQ�� +HUUQ� 3DUO��

6WDDWVVHNUHWlU� D�'�� XQG� %XQGHVEHDXI�
WUDJWHQ�D�'��+DUWPXW�.RVFK\N��ZRGXUFK�
HU� ZHUWYROOH� EHUXIOLFKH� (UIDKUXQJHQ�
KLQVLFKWOLFK�GHU�%HODQJH�GHU�+HLPDWYHU�
WULHEHQHQ�� DEHU� DXFK� GHU� GHXWVFKHQ�
0LQGHUKHLWHQ�LP�|VWOLFKHQ�(XURSD�VDP�

PHOQ� NRQQWH� XQG� EHV�
WHQV�]X�GLHVHQ�YHUQHW]W�
LVW� 

'LH� .XOWXUVWLIWXQJ�
EHJU��W� HV� VHKU�� GDVV�
+HUU� .RQKlXVHU� QDFK�
GHU� HUIROJUHLFKHQ� (U�
DUEHLWXQJ� GHV� )|UGHU�
NRQ]HSWV� XQG� GHU� GD�
PLW� HLQKHUJHKHQGHQ�
%HZLOOLJXQJ�YRQ�+DXV�
KDOWVPLWWHOQ� GHV� %XQ�
GHV� VHLQH� $UEHLW� DOV�
*HVFKlIWVI�KUHU� IRUW�
VHW]W�� XP� GLH� 1HX�
VWUXNWXULHUXQJ� GHU�
.XOWXUVWLIWXQJ� LQ� GLH�
VHP� -DKU� ]X� HLQHP�
HUIROJUHLFKHQ� $E�

VFKOXVV� ]X� I�KUHQ�XQG�HU�ZHLWHUKLQ�VHL�
QHQ� %HLWUDJ� GD]X� OHLVWHW�� QDFKKDOWLJH�
:HLFKHQ� ]XU� (UW�FKWLJXQJ� GHU� HLJHQ�
VWlQGLJHQ� XQG� HLJHQYHUDQWZRUWOLFKHQ�
.XOWXUDUEHLW�GHU�+HLPDWYHUWULHEHQHQ�]X�
VWHOOHQ� 

$XFK�QDFK�VHLQHP�:HFKVHO� LQ�GHQ�9RU�
VWDQG� DUEHLWHQ� 'U�� (UQVW� *LHUOLFK� XQG�
7KRPDV� .RQKlXVHU� XQYHUlQGHUW� VHKU�
HQJ�]XVDPPHQ��XP�GLH�1HXDXVULFKWXQJ�
GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ�ZHLWHU�YRUDQ]XEULQJHQ� 

�Y�O����'U��(UQVW�*LHUOLFK��9RUVWDQGVPLWJOLHG��5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW�
]HQGHU���7KRPDV�.RQKlXVHU��*HVFKlIWVI�KUHU 

 
ϯ 

,P� YHUJDQJHQHQ� -DKU� KDWWH� GHU�
+DXVKDOWVDXVVFKXVV� GHV� 'HXW�
VFKHQ� %XQGHVWDJHV� I�U� GLH� -DKUH�
�����ELV������ ILQDQ]LHOOH�)|UGHU�
PLWWHO�I�U�GLH�1HXDXVULFKWXQJ�GHU�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HU�
WULHEHQHQ� EHUHLWJHVWHOOW�� ,Q� GHU�
%RQQHU� *HVFKlIWVVWHOOH� GHU� .XO�
WXUVWLIWXQJ� IDQG� DP� ��� -XQL� HLQH�
'LDORJYHUDQVWDOWXQJ� PLW� GHQ� ]X�
VWlQGLJHQ� /DQGHVEHDXIWUDJWHQ�
VWDWW��XP�GLHVH��EHU�GHQ�6WDQG�GHU�
1HXDXVULFKWXQJ� GHU� .XOWXUVWLI�
WXQJ� ]X� LQIRUPLHUHQ�XQG�GLH�$XI�
JDEHQJHELHWH�GHU�QHXHQ�0LWDUEHL�
WHU�YRU]XVWHOOHQ� 

$Q� GHP� *HVSUlFK� QDKPHQ� QHEHQ� GHU�
KHVVLVFKHQ� /DQGHVEHDXIWUDJWHQ� 0DUJD�
UHWH� =LHJOHU-5DVFKGRUI� XQG� GHP� QRUG�
UKHLQ-ZHVWIlOLVFKHQ� /DQGHVEHDXIWUDJ�
WHQ� +HLNR� +HQGULNV� 0G/� YLD� 9L�
GHRVFKDOWXQJ� DXFK� GHU� VlFKVLVFKH�/DQ�
GHVEHDXIWUDJWH� 'U�� -HQV� %DXPDQQ�� VR�
ZLH�LQ�9HUWUHWXQJ�GLH�]XVWlQGLJHQ�%�UR�
OHLWHU�GHU�ED\HULVFKHQ�/DQGHVEHDXIWUDJ�
WHQ�6\OYLD�6WLHUVWRUIHU�0G/��&ODUD�0�O�
OHU�� XQG� GHU� QLHGHUVlFKVLVFKHQ� /DQGH�
EHDXIWUDJWHQ�� (GLWKD� :HVWPDQQ� 0G/��
'U��&KULVWRSKHU�6SDW]��WHLO�� 

,Q�LKUHQ�*UX�ZRUWHQ�EHWRQWHQ�GHU�9RU�
VWDQGVYRUVLW]HQGH� GHU� .XOWXUVWLIWXQJ��
5HLQIULHG� 9RJOHU�� XQG� GHU� 9RUVLW]HQGH�
GHV�.XUDWRULXPV��6WHSKDQ�5DXKXW��GDVV�
PDQ� PLW� GHU� $UEHLW� GHU� .XOWXUVWLIWXQJ�
DQ� HLQHU� HQWVFKHLGHQGHQ� :HJPDUNH�
VWHKH��6DFKOLFK�N|QQH�PDQ�DXI�%HZlKU�

WHP� DXIEDXHQ�� I�U� GLH� =XNXQIW� KDEH�
PDQ�DEHU�MHW]W�HLQH�%DVLV�XQG�GLH�&KDQ�
FH��PLW�YHUVWlUNWHU�.UDIW�DXFK�1HXHV� LQ�
$QJULII�]X�QHKPHQ�XQG�=XNXQIW�QHX�]X�
JHVWDOWHQ��'DV�EHLQKDOWH�DXFK���EHU�2U�
JDQLVDWLRQV-� XQG� DQGHUH� *UHQ]HQ� KLQ�
ZHJ�]XVDPPHQ]XDUEHLWHQ��+LOIH�]X�OHLV�
WHQ�XQG�.UlIWH�]X�E�QGHOQ��ZR�HV�VDFK�
OLFK� P|JOLFK� RGHU� HUIRUGHUOLFK� LVW�� 'HU�
VHLW����0DL�DOV�*HVFKlIWVI�KUHU�GHU�.XO�
WXUVWLIWXQJ� WlWLJH� 7KRPDV� .RQKlXVHU�
GDQNWH�GHQ�DQZHVHQGHQ�XQG�]XJHVFKDO�
WHWHQ� /DQGHVEHDXIWUDJWHQ� E]Z�� GHUHQ�
9HUWUHWHUQ� I�U� LKUH� 7HLOQDKPH� DQ� GHU�
*HVSUlFKVUXQGH��*HUDGH�HLQ�UHJHOPl�L�
JHU� HQJHU� $XVWDXVFK�PLW� GHQ� ]XVWlQGL�
JHQ�/DQGHVEHDXIWUDJWHQ�VHL�LP�=XJH�GHU�
1HXDXVULFKWXQJ� GHU� .XOWXUVWLIWXQJ� YRQ�
HQWVFKHLGHQGHU�%HGHXWXQJ� 

:LVVHQVFKDIW�XQG�6HUYLFH�]XJOHLFK 

.RQKlXVHU� HUOlXWHUWH� GLH� $XIJDEHQJH�
ELHWH�GHU�LQ�GHU�*HVFKlIWVVWHOOH�LQ�%RQQ�
XQG� GHU� QHXHQ� 'HSHQGDQFH� LQ� %HUOLQ�
HLQJHULFKWHWHQ� 5HIHUDWH�� ,Q� %RQQ� EH�
WUHXW� QXQ� GLH� 2VWHXURSD-+LVWRULNHULQ�
XQG�2VWVODZLVWLQ�'U��.DWKOHHQ�%HJHU�GLH�
)DFKJHELHWH� �=HLW-�*HVFKLFKWH�� 6WDDWV-�
XQG� 9|ONHUUHFKW� XQG� /LWHUDWXU�� (EHQ�
IDOOV�DP�5KHLQ�DQJHVLHGHOW�LVW�GDV�5HIH�
UDW�.XQVWJHVFKLFKWH�XQG�+HLPDWVWXEHQ��
GDV� GLH�.XQVWKLVWRULNHULQ�%LUJLW�$OGHQ�
KRII�OHLWHW� 

,Q�%HUOLQ�LVW�'LSORP-.DXIPDQQ�&KULVWL�
DQ�%URQGHU�I�U�GHQ�%HUHLFK�GHU�ILQDQ]L�
HOOHQ�)|UGHUXQJHQ�]XVWlQGLJ�XQG�ELHWHW�

KLHUEHL� (LQULFKWXQJHQ� GHU� GHXWVFKHQ�
+HLPDWYHUWULHEHQHQ� IDFKEH]RJHQH� $V�
VLVWHQ]�DQ��'HU�/LWHUDWXUZLVVHQVFKDIWOHU�
XQG� -RXUQDOLVW� 7RPiã� 5DQGêVHN� N�P�
PHUW�VLFK�YRP�%HUOLQHU�%�UR�DXV�XP�GLH�
gIIHQWOLFKNHLWVDUEHLW� GHU� .XOWXUVWLIWXQJ�
XQG� LVW� HEHQVR� $QVSUHFKSDUWQHU� I�U�
(LQULFKWXQJHQ� GHU� HLJHQVWlQGLJHQ� .XO�
WXUDUEHLW�DXI�GLHVHP�*HELHW�� 

$Q� GHU� 6SUHH� LVW� DXFK� GDV� 5HIHUDW� I�U�
JUHQ]�EHUVFKUHLWHQGH� =XVDPPHQDUEHLW�
DQJHVLHGHOW��GDV�GHU�+LVWRULNHU�0DWWKLDV�
/HPSDUW� DE� 1RYHPEHU� EHWUHXW�� 6HLQH�
$XIJDEH�XPIDVVW� LQVEHVRQGHUH�GLH�9HU�
EHVVHUXQJ� GHU� .RRSHUDWLRQ� ]ZLVFKHQ�
(LQULFKWXQJHQ� GHU� 9HUWULHEHQHQ� PLW�
MHQHQ�GHU�GHXWVFKHQ�0LQGHUKHLWHQ�XQG�
GDU�EHU�KLQDXV�� 

'LH� /DQGHVEHDXIWUDJWHQ� VWLPPWHQ�
�EHUHLQ�� GDVV� GLH� 1HXDXVULFKWXQJ� GHU�
.XOWXUVWLIWXQJ�PLW�GHU�6FKDIIXQJ�QHXHU�
3HUVRQDOVWHOOHQ� VHKU� ]X� EHJU��HQ� VHL�
XQG�DXFK� OlQGHU�EHUJUHLIHQG�]X�6\QHU�
JLHHIIHNWHQ� I�KUHQ� ZLUG�� *HUQH� ZHUGH�
PDQ� GLH� .XOWXUVWLIWXQJ� LQ� LKUHU� $UEHLW�
XQWHUVW�W]HQ�� *HPHLQVDP� GLVNXWLHUWH�
PDQ� LQVEHVRQGHUH� 0|JOLFKNHLWHQ� GHV�
(UKDOWV�GHU�+HLPDWVDPPOXQJHQ�YRU�2UW�
LQ� GHQ� .RPPXQHQ�� DEHU� DXFK� GLH� %H�
GHXWXQJ� GHU� JUHQ]�EHUVFKUHLWHQGHQ�
=XVDPPHQDUEHLW�� .XOWXUVWLIWXQJ� XQG�
/DQGHVEHDXIWUDJWH�YHUHLQEDUWHQ��JHJHQ�
VHLWLJ� LQ� HQJHP� $XVWDXVFK� ]X� EOHLEHQ�
XQG�VLFK�EDOG�]X�HLQHU�ZHLWHUHQ�JHPHLQ�
VDPHQ�*HVSUlFKVUXQGH�]X�WUHIIHQ� 
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$OV� )RUWVHW]XQJ� GHU� LP� OHW]WHQ�
-DKU� HUVWPDOV� DXVJHULFKWHWHQ� %H�
JHJQXQJVWDJXQJ� Ä/DQGVPDQQ-
VFKDIWHQ�XQG�.XOWXUHLQULFKWXQJHQ�
GHU� 9HUWULHEHQHQ� LP� 'LDORJ� PLW�
%XQG��/lQGHUQ�XQG�:LVVHQVFKDIW³�
OXG�GLH�.XOWXUVWLIWXQJ�DP�����XQG�
����6HSWHPEHU�LQ�GDV�+DXV�6FKOHVL�
HQ� LQ� .|QLJVZLQWHU-+HLVWHU-
EDFKHUURWW� HLQ�� ,Q� VHFKV� SURPL�
QHQW� EHVHW]WHQ� 'LVNXVVLRQVEO|�
FNHQ�ZXUGHQ�7KHPHQ�YRQ�GHU�5HW�
WXQJ� YRQ� +HLPDWVDPPOXQJHQ� ELV�
]XU� 9HUQHW]XQJ� ZLVVHQVFKDIWOL�
FKHU� (LQULFKWXQJHQ� EHVSURFKHQ��
0LW� GHU� QXQ� MlKUOLFK� DXVJHULFKWH�
WHQ� 7DJXQJ� VROO� VR� HLQH� 3ODWWIRUP�
YHUVWHWLJW� ZHUGHQ�� DXI� ZHOFKHU�
%XQG�� /lQGHU� XQG� :LVVHQVFKDIW�
PLW�GHQ�,QVWLWXWLRQHQ�GHU�9HUWULH�
EHQHQ�]XVDPPHQNRPPHQ� 

8QWHU�GHQ�ZDFKVDPHQ�$XJHQ�GHU�%�VWH�
-RVHSK� YRQ�(LFKHQGRUIIV�� GLH� GHQ�QDFK�
LKP�EHQDQQWHQ�6DDO� LP�+DXV�6FKOHVLHQ�

]LHUW�� NRQQWH� GLH� .XOWXUVWLIWXQJ� GHP�
JUR�HQ�:XQVFK�QDFK�.RPPXQLNDWLRQV�
YHUPLWWOXQJ� QDFKNRPPHQ�� GHU� VFKRQ�
EHL� GHQ� 9HUDQVWDOWXQJHQ� ]XU� (UDUEHL�
WXQJ� HLQHV� )|UGHUNRQ]HSWV� LP� OHW]WHQ�
-DKU�VHKU�GHXWOLFK�JHZRUGHQ�ZDU��*HUD�
GH������ZDU�GHU�SHUV|QOLFKH�$XVWDXVFK�
]ZLVFKHQ� GHQ� $NWHXUHQ� GXUFK� GLH�
&RURQD-3DQGHPLH� ELVODQJ� ]X� NXU]� JH�
NRPPHQ�� 1DFK� HLQOHLWHQGHQ� :RUWHQ�
YRQ� 5HLQIULHG� 9RJOHU�� GHP� 9RUVWDQGV�
YRUVLW]HQGHQ� GHU� .XOWXUVWLIWXQJ�� XQG�
7KRPDV�.RQKlXVHU��GHP�*HVFKlIWVI�K�
UHU�GHU�.XOWXUVWLIWXQJ��EHJDQQ�GLH�]ZHL�
WlWLJH�7DJXQJ� 

%HLP� HUVWHQ� 7KHPHQEORFN� XQWHU� GHP�
7LWHO� Ä6LFKWEDU� EOHLEHQ��%HZDKUXQJ�GHU�
+HLPDWVDPPOXQJHQ�XQG�$UFKLYH³�ZXU�
GH� EHUHLWV� ]XP� $XIWDNW� GHU� 9HUDQVWDO�
WXQJ�HLQ�ZLFKWLJHV�3UREOHPIHOG�HU|UWHUW��
9LHOH� +HLPDWVWXEHQ� XQG� +HLPDWPXVH�
HQ�SODJHQ�=XNXQIWVVRUJHQ��HLQLJH�PXVV�
WHQ� EHUHLWV� DXIJHJHEHQ� ZHUGHQ�� hEHU�
GLH� 3UREOHPH� GHV� +HLPDWPXVHXPV�
1RUGE|KPLVFKHV� 1LHGHUODQG� XQG� GLH�
+LOIH� GHU� .XOWXUVWLIWXQJ� EHL� GHUHQ� /|�
VXQJ� EHULFKWHWH�0D[LPLOLDQ�5LHGHO�� GHU�
VLFK� LQ� GHU� 6DPPOXQJ� HQJDJLHUW�� 6LONH�
)LQGHLVHQ�� GLH� GLH� %LEOLRWKHN� XQG� GDV�
$UFKLY� LP� +DXV� 6FKOHVLHQ� EHWUHXW��
VSUDFK��EHU�+HLPDWVDPPOXQJHQ��GLH�LQ�
.|QLJVZLQWHU-+HLVWHUEDFKHUURWW� HLQH�
QHXH�+HLPDW�IDQGHQ��'DVV�PDQ�$UFKLY�
EHVWlQGH�DXFK�GLJLWDOLVLHUHQ� ODVVHQ�XQG�
VR� ZHOWZHLW� ]XJlQJOLFK� PDFKHQ� NDQQ��

HUOlXWHUWH�'U��+DQV--DNRE�7HEDUWK��'L�
UHNWRU� GHU� 0DUWLQ-2SLW]-%LEOLRWKHN� LQ�
+HUQH� 

(LQHQ� lKQOLFKHQ� $QVDW]� YHUIROJW� GDV�
/HXFKWWXUPSURMHNW� Ä9LUWXHOOH� +HLPDW�
VDPPOXQJHQ³� GHU� .XOWXUVWLIWXQJ�� GDV�
%LUJLW�$OGHQKRII��:LVVHQVFKDIWOLFKH�5H�
IHUHQWLQ� I�U� .XQVWJHVFKLFKWH� XQG� +HL�
PDW-VDPPOXQJHQ�� %DUEDUD� .lPSIHUW��
:LVVHQVFKDIWOLFKH� 3URMHNWDVVLVWHQWLQ��
XQG� 'U�� (UQVW� *LHUOLFK�� 9RUVWDQGVPLW�
JOLHG�GHU�.XOWXUVWLIWXQJ��DXI�GHU�7DJXQJ�
YRUVWHOOWHQ��$QQD� -DQHVFK�� GLH� GLH�+HL�
PDWVDPPOXQJ�LQ�:LHKO�EHWUHXW��KDW�GLH�
$UEHLW� GHU� .XOWXUVWLIWXQJ� LQ� LKUHU�
6DPPOXQJ� EHUHLWV� HUOHEW� XQG� VSUDFK�
�EHU�GLHVH�&KDQFH��GLH�ZHUWYROOHQ�$XV�
VWHOOXQJVVW�FNH� DXFK� I�U� NRPPHQGH�
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�Y�O���7KRPDV�.RQKlXVHU��*HVFKlIWVI�K�
UHU�GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HU�
WULHEHQHQ��+HLNR�+HQGULNV��15:-
/DQGHVEHDXIWUDJWHU�I�U�GLH�%HODQJH�YRQ�
GHXWVFKHQ�+HLPDWYHUWULHEHQHQ��$XVVLHG�
OHUQ�XQG�6SlWDXVVLHGOHUQ��0DUJDUHWH�
=LHJOHU-5DVFKGRUI��+HVVLVFKH�/DQGHVEH�
DXIWUDJWHU�I�U�+HLPDWYHUWULHEHQH�XQG�
6SlWDXVVLHGOHU��5HLQIULHG�9RJOHU��9RU�
VWDQGVYRUVLW]HQGHU�GHU�.XOWXUVWLIWXQJ 

'LVNXVVLRQVUXQGH�]XU�%HZDKUXQJ�GHU�
+HLPDWVDPPOXQJHQ�XQG�$UFKLYH 

ϰ 
 

ϱ 

*HQHUDWLRQHQ� HUKDOWHQ� ]X� N|QQHQ�� 'DV�
3URMHNW� HUQWHWH� YLHO� /RE� XQG� VR� LVW� ]X�
KRIIHQ�� GDVV� HV� LP� QlFKVWHQ� -DKU� DXFK�
�EHU�GLH�/DQGHVJUHQ]HQ�YRQ�1RUGUKHLQ-
:HVWIDOHQ� KLQDXV� DXVJHZHLWHW� ZHUGHQ�
NDQQ�� ,P� 3XEOLNXP� VD�� GDEHL� DXFK�
+HLNR�+HQGULNV��/DQGHVEHDXIWUDJWHU�I�U�
GLH� %HODQJH� YRQ� GHXWVFKHQ� +HLPDWYHU�
WULHEHQHQ��$XVVLHGOHUQ�XQG�6SlWDXVVLHG�
OHUQ� LQ� 1RUGUKHLQ-:HVWIDOHQ�� GHU� GLH�
SRVLWLYH�5HVRQDQ]�EHJU��WH� 

8P�$X�HQZLUNXQJ�GUHKWH�VLFK�DXFK�GDV�
DQVFKOLH�HQGH� 7KHPHQJHELHW� GHU� gI�
IHQWOLFKNHLWVDUEHLW�LP�GLJLWDOHQ�=HLWDOWHU��
'HXWOLFK� ZXUGHQ� KLHU� GLH� 8QWHUVFKLHGH�
]ZLVFKHQ� HLQ]HOQHQ� 2UJDQLVDWLRQHQ�� GLH�
GHQ�6FKULWW�LQ�GLH�YHUQHW]WH�:HOW�EHUHLWV�
JHZDJW�KDEHQ�XQG�MHQHQ��GLH�QRFK�QDFK�
GHP� ULFKWLJHQ� =XJDQJ� GD]X� VXFKHQ�� ,P�
*HVSUlFK� EHVFKULHEHQ� &DUVWHQ� %HFKHU��
5HIHUHQW� I�U� gIIHQWOLFKNHLWVDUEHLW� GHU�
/DQGPDQQVFKDIW� 6FKOHVLHQ�� 'U�� +DUDOG�
5RWK��'LUHNWRU�GHV�'HXWVFKHQ�.XOWXUIR�
UXPV� |VWOLFKHV� (XURSD�� XQG� 0DUFHO�
3DXOV�� 0LWJOLHG� GHV� %XQGHVYRUVWDQGHV�
GHV� %XQGHV� GHU�'DQ]LJHU�� ZHOFKH�:HJH�
LKUH� 2UJDQLVDWLRQHQ� HLQJHVFKODJHQ� KD�
EHQ�� 9LHOH� lKQOLFKH� (UIDKUXQJHQ� YHU�
GHXWOLFKWHQ� GDEHL�� GDVV� PDQ� YRQHLQDQ�
GHU� OHUQHQ� XQG� VR� )HKOHU� YHUPHLGHQ�
NDQQ��'LH�.XOWXUVWLIWXQJ�ELHWHW�GDI�U�PLW�
7RPiã�5DQGêVHN��LKUHP�QHXHQ�5HIHUHQ�
WHQ� I�U� gIIHQWOLFKNHLWVDUEHLW�� HLQH� KHO�
IHQGH�+DQG� 

8QWHUVFKLHGOLFKH� (UIDKUXQJHQ� PDFKWHQ�
GLH� 7HLOQHKPHU� GHV� GULWWHQ� 3DQHOV� ]XP�
7KHPD� Ä*UHQ]�EHUVFKUHLWHQGH� =XVDP�
PHQDUEHLW�� 0|JOLFKNHLWHQ� QXW]HQ� –�
,GHHQ� YHUELQGHQ³�� %HL� HLQLJHQ� /DQGV�
PDQQVFKDIWHQ�OlXIW�GLH�.RRSHUDWLRQ�PLW�
GHQ� GHXWVFKHQ� 0LQGHUKHLWHQ� XQG� GHQ�
%HK|UGHQ� LQ� LKUHU� +HLPDWUHJLRQ� VHKU�
JXW��ZLH�HWZD�&KULVWLDQ�7RRS��VWHOOYHUWUH�
WHQGHU� 9RUVLW]HQGHU� GHU� 'HXWVFK-
%DOWLVFKHQ�*HVHOOVFKDIW��HUNOlUWH��(V�JLEW�
DEHU� DXFK� HLQLJH� 3UREOHPJHELHWH�� ZLH�
HWZD� 5XVVODQGV� ([NODYH� .|QLJVEHUJ�
�.DOLQLQJUDG���ZR�GHQ�%HP�KXQJHQ�XP�

9HUVWlQGLJXQJVSURMHNWH� HKHU� 6WHLQH� LQ�
GHQ� :HJ� JHOHJW� ZHUGHQ�� 'HQQRFK� ZLOO�
'U��%lUEHO�%HXWQHU��.XOWXUUHIHUHQWLQ�GHU�
/DQGVPDQQVFKDIW� 2VWSUHX�HQ�� DXFK�
KLHU� QLFKW� DXIJHEHQ�� 0LW� LPPHU� QHXHQ�
,QLWLDWLYHQ� EDXW� VLH� ]XVDPPHQ� PLW� YLH�
OHQ� ZHLWHUHQ� MHQH� %U�FNHQ�� GLH� 9|ONHU�
YHUELQGHQ�� 'DV� Z�UGLJWH� DXFK� 5HQDWD�
7ULVFKOHU�� .RRUGLQDWRULQ� GHU� $UEHLWVJH�
PHLQVFKDIW� GHXWVFKHU� 0LQGHUKHLWHQ�
�$*'0�� LQ� GHU� )8(1�� GLH� GLH� %HUHLW�
VFKDIW� GHU� $*'0� ]XU� 9HUPLWWOXQJ� XQ�
WHUVWULFK� 

'HU� HUVWH� 7DJ� HQGHWH� EHLP� LQIRUPHOOHQ�
$XVWDXVFK�� GHU� JHUDGH� I�U� GLH� 9HUQHW�
]XQJ�XQHUOlVVOLFK�LVW�XQG�EHL�UHLQHQ�2Q�
OLQH-9HUDQVWDOWXQJHQ�RIW�]X�NXU]�NRPPW��
6FKRQ� KLHU� NDPHQ� GLH� 7HLOQHKPHU� GHU�
7DJXQJ� PLW� NRQNUHWHQ� :�QVFKHQ� DXI�
GLH� .XOWXUVWLIWXQJ� ]X�� $OV� 6FKQLWWVWHOOH�
]ZLVFKHQ� /DQGVPDQQVFKDIWHQ�� 3ROLWLN�
XQG� :LVVHQVFKDIW� HUI�OOW� GLH� LQ� GLHVHP�
-DKU� QHX� DXIJHVWHOOWH� .XOWXUVWLIWXQJ� VR�
HLQHQ�%HGDUI��GHU�ODQJH�=HLW�QXU�XQJHQ��
JHQG�EHGLHQW�ZXUGH� 

'LH�(IIL]LHQ]�GHU�9HUQHW]XQJ�GHU�$NWHX�
UH�� GLH� VLFK� XP� GLH� .XOWXUDUEHLW� QDFK�
���� N�PPHUQ�� ZDU� GHPHQWVSUHFKHQG�
DXFK� GDV� (LQVWLHJVWKHPD� I�U� GHQ� ]ZHL�
WHQ� 7DJ�� 0DUJDUHWH� =LHJOHU-5DVFKGRUI��
+HVVLVFKH� /DQGHVEHDXIWUDJWH� I�U� +HL�
PDWYHUWULHEHQH� XQG� 6SlWDXVVLHGOHU��
PDFKWH� GHQ� $QZHVHQGHQ�0XW�� VLFK�PLW�
LKUHQ�6RUJHQ�GLUHNW�DQ�GLH�HQWVSUHFKHQ�
GHQ�6WHOOHQ�]X�ZHQGHQ��9LHOH�(KUHQDPW�
OLFKH�Z�VVWHQ�RIW�QLFKW��GDVV�)|UGHUP|J�
OLFKNHLWHQ� EHVWHKHQ�� &KULVWLDQ� .QDXHU��
9L]HSUlVLGHQW�GHV�%XQGHV�GHU�9HUWULHEH�
QHQ� �%G9��� ZLHV� GDUDXI� KLQ�� GDVV� DXFK�
GHU� %G9� %HUDWXQJ� DQELHWHW�� MHGHV� %XQ�
GHVODQG� DEHU� DQGHUH� $QIRUGHUXQJHQ� DQ�
GLHVH�$UEHLW�KDW��'DJPDU�6HFN�YRP�9HU�
EDQG� GHU� 6LHEHQE�UJHU� 6DFKVHQ� XQG�
:LOKHOPLQH� 6FKQLFKHOV� YRQ� GHU� 'RQDX�
VFKZlELVFKHQ�.XOWXUVWLIWXQJ�EHULFKWHWHQ�

YRP� 'VFKXQJHO� GHU� )|UGHUULFKWOLQLHQ��
3URI��'U��+DQV-8OULFK�%DXPJDUWHQ� YRP�
0LQLVWHULXP� I�U� .XOWXU� XQG� :LVVHQ�
VFKDIW� LQ� 1RUGUKHLQ-:HVWIDOHQ� HUNOlUWH�
GLH�SROLWLVFKHQ�9RUJDEHQ�� DEHU�DXFK�GLH�
%HUHLWVFKDIW� GHU� %HK|UGHQ�� DXI� 9HUEHV-
VHUXQJVYRUVFKOlJH�HLQ]XJHKHQ� 

$XFK� EHLP� ]ZHLWHQ� 7KHPHQEORFN� GHV�
7DJHV�� GHU� GLH� 9HUQHW]XQJ� PLW� ZLVVHQ�
VFKDIWOLFKHQ�(LQULFKWXQJHQ�LQ�GHQ�)RNXV�
U�FNWH�� ]HLJWH� VLFK�� GDVV� KLHU� QRFK� 9HU�
EHVVHUXQJVP|JOLFKNHLWHQ� EHVWHKHQ�� 'U��
.DWKOHHQ�%HJHU��:LVVHQVFKDIWOLFKH�5HIH�
UHQWLQ� GHU� .XOWXUVWLIWXQJ� I�U� �=HLW-�
*HVFKLFKWH�� 6WDDWV-� XQG�9|ONHUUHFKW� VR�
ZLH�/LWHUDWXU��VSUDFK�GDU�EHU�PLW�&KULV�
WLQD� (LGHQ� YRP� %XNRZLQD-,QVWLWXW� GHU�
8QLYHUVLWlW�$XJVEXUJ��'U��+HLQNH�)DEUL�
WLXV� YRP� 6LHEHQE�UJLVFKHQ� 0XVHXP��
$QGUHDV�*XQGUXP�YRQ�GHU�/DQGVPDQQ�
VFKDIW� GHU� 2EHUVFKOHVLHU� XQG� 3URI�� 'U��
+DQV-8OULFK� %DXPJDUWHQ�� %HPlQJHOW�
ZXUGH� YRU� DOOHP�� GDVV� HLQ� hEHUEOLFN�
�EHU� GLH� LQWHUHVVLHUWHQ� )RUVFKHU� XQG�
ZLVVHQVFKDIWOLFKHQ� (LQULFKWXQJHQ� EH�
VWHKW�� %HL� GHU� .XOWXUVWLIWXQJ� HQWVWHKW�
QXQ� HLQ� 1HW]ZHUN�� GDV� XQWHU� DQGHUHP�
GLHVH�$XIJDEH�HUI�OOHQ�VROO� 

'HQ� $EVFKOXVV� GHU� 7DJXQJ� ELOGHWH� GDV�
7KHPD� GHU� 1DFKZXFKVJHZLQQXQJ�� GDV�
ZRKO� DOOH� 9HUHLQH� XQG� (LQULFKWXQJHQ�
JOHLFKHUPD�HQ� EHWULIIW�� 5�FNEOLFNHQG�
DXI� 7DJ� HLQV� ZXUGH� GLH� $X�HQGDUVWHO�
OXQJ� GHU� .XOWXUDUEHLW� ]X� HLQHP� ]HQWUD�
OHQ� 3XQNW� GHU� 'LVNXVVLRQ�� 0DQ� P�VVH�
DXI�GLH� ,QWHUHVVHQ�GHU�-XJHQG�HLQJHKHQ�
XQG� LKU� HLQHQ�0HKUZHUW� I�U� GLH� 0LWDU�
EHLW�ELHWHQ��ZHQQ�PDQ�VLH�I�U�GDV�NXOWX�
UHOOH�(QJDJHPHQW�EHJHLVWHUQ�ZROOH��$XFK�
KLHU�JLEW�HV�EHUHLWV�HUIROJUHLFKH�3URMHNWH��
GLH� QDFKDKPHQVZHUW� VLQG� XQG� GLH� 1RW�
ZHQGLJNHLW� GHU� EHVVHUHQ� 9HUQHW]XQJ�
XQWHUHLQDQGHU� DXI]HLJHQ�� �EHU� /DQGHV-�
XQG�/DQGVPDQQVFKDIWVJUHQ]HQ�KLQZHJ� 

'DQN� GHU� *DVWIUHXQGVFKDIW� LP� +DXV�
6FKOHVLHQ�� GHP� 6LW]� GHU� /DQGVPDQQ�
VFKDIW�6FKOHVLHQ��NRQQWH�VR�HLQH��EHUDXV�
HUIROJUHLFKH�7DJXQJ�DEJHVFKORVVHQ�ZHU�
GHQ��9LHOH�7HLOQHKPHU�QXW]WHQ�QRFK�GDV�
$QJHERW�]XU�%HVLFKWLJXQJ�GHV�]XP�+DXV�
JHK|UHQGHQ�0XVHXPV��GDV�YLHOH�$XVVWHO�
OXQJVVW�FNH� DXV� 6FKOHVLHQ� ]HLJW�� 9RU� DO�
OHP� DEHU�ZDU�PDQ� VLFK� HLQLJ� LP�'LDORJ�
]X�EOHLEHQ� 

�Y�O���'U��.DWKOHHQ�%HJHU��:LVVHQVFKDIWOL�
FKH�5HIHUHQWLQ�GHU�.XOWXUVWLIWXQJ��'U��
+HLQNH�)DEULWLXV��.XOWXUUHIHUHQWLQ�I�U�
6LHEHQE�UJHQ��'DJPDU�6HFN��9HUEDQG�
GHU�6LHEHQE�UJHU�6DFKVHQ��&KULVWLQD�
(LGHQ��%XNRZLQD-,QVWLWXW�GHU�8QLYHUVLWlW�
$XJVEXUJ��$QGUHDV�*XQGUXP��/DQGV�
PDQQVFKDIW�GHU�2EHUVFKOHVLHU 

'LVNXVVLRQVUXQGH�]XU�JUHQ]�EHUVFKUHL�
WHQGHQ�=XVDPPHQDUEHLW�PLW�9HUWUHWHUQ�
GHU�+HLPDWYHUWULHEHQHQ�XQG�GHU�GHXW�
VFKHQ�0LQGHUKHLWHQ 

+DXV�6FKOHVLHQ 
 
'ROOHQGRUIHU�6WUD�H���� 
������.|QLJVZLQWHU� 
7HO��������������� 
:HE��ZZZ�KDXVVFKOHVLHQ�GH 



 

%HL� HLQHP� $UEHLWVWUHIIHQ�
PLW� GHP� QRUGUKHLQ-
ZHVWIlOLVFKHQ� /DQGHVPLQLV�
WHULXP� I�U�.XOWXU� XQG�:LV�
VHQVFKDIW� VWHOOWH� GLH�.XOWXU�
VWLIWXQJ� DP� ���� -XQL� GDV�
/HXFKWWXUPSURMHNW�
Ä9LUWXHOOH� +HLPDWVDPPOXQ�
JHQ³�LQ�'�VVHOGRUI�YRU� 

'LH�HUIROJUHLFKH�HUVWH�3UlVHQWDWL�
RQ�GHV�YRP�/DQG�15:�JHI|UGHU�
WHQ�3URMHNWHV�IDQG�PLW�*UXSSHQ�
OHLWHU� 3URI�� 'U�� +DQV-8OULFK�
%DXPJDUWHQ� XQG� 5HIHUDWVOHLWHU�
%HUQG�:HUGLQ� VRZLH�0LWDUEHLWH�
ULQQHQ� DXV� GHP� %�UR� GHV� /DQ�
GHVEHDXIWUDJWHQ� I�U� GLH� %HODQJH�
YRQ� GHXWVFKHQ� +HLPDWYHUWULHEH�
QHQ�� $XVVLHGOHUQ� XQG� 6SlWDXV�
VLHGOHUQ�VWDWW�� 

%HUHLWV� HLQHQ� 7DJ� ]XYRU� KDWWH�
7KRPDV� .RQKlXVHU� VFKRQ� GHP�
QHXHQ�/HLWHU�GHU�/DQGHV]HQWUDOH�

I�U� SROLWLVFKH� %LOGXQJ� LQ� 15:�� 'U��
*XLGR�+LW]H��DNWXHOOH�3URMHNWH�GHU�.XO�
WXUVWLIWXQJ� YRUJHVWHOOW�� *HPHLQVDP� EH�
VSUDFKHQ� VLH� DXFK� 0|JOLFKNHLWHQ� I�U�
HLQH�]XN�QIWLJH�=XVDPPHQDUEHLW�� 

7KRPDV�.RQKlXVHU�PLW�'U��*XLGR�+LW]H��
�U����/HLWHU�GHU�/DQGHV]HQWUDOH�I�U� 
SROLWLVFKH�%LOGXQJ��LQ�15: 

.8/78567,)781*�67(//7 
/(8&+77850352-(.7�,1�15:�925 
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'DV� YRP� %XQGHVODQG� 1RUGUKHLQ-
:HVWIDOHQ�JHI|UGHUWH�/HXFKWWXUP�
SURMHNW� GHU� .XOWXUVWLIWXQJ�
Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³�
GLHQW�GHU�%HZDKUXQJ�GHV�DXV�0LW�
WHO-�� 2VW–� XQG� 6�GRVWHXURSD� PLW�
JHEUDFKWHQ� GHXWVFKHQ� .XOWXUJXWV�
XQG� OHLVWHW� ]XJOHLFK� HLQHQ� ZLFKWL�
JHQ� %HLWUDJ� ]XU� 9HUPLWWOXQJ� GHU�
*HVFKLFKWH� XQG� .XOWXU� GHU� 'HXW�
VFKHQ�LP�|VWOLFKHQ�(XURSD� 

)�U� GDV� 3URMHNW� ZHUGHQ� DXVJH�
ZlKOWH� $XVVWHOOXQJVVW�FNH� IRWR�
JUDILHUW� XQG�+HLPDWVWXEHQ� I�U� HL�
QH� ���-*UDG-5XQGXPVLFKW� DXIJH�

QRPPHQ�� $XV� GLHVHQ� $XIQDKPHQ�
HQWVWHKW� HLQH� RQOLQH� EHJHKEDUH�
+HLPDWVWXEH��'LH�PLW�]XVlW]OLFKHQ�
,QIRUPDWLRQHQ�YHUVHKHQHQ� � �YLUWX�
HOOHQ� 6WXEHQ� XQG� *HJHQVWlQGH�
ZHUGHQ�DXI�HLQHU�HLJHQHQ�:HEVHL�
WH�ZHOWZHLW�]XJlQJOLFK�JHPDFKW� 

'LH�:HEVHLWH�PLW�GHQ�HUVWHQ�]Z|OI�
YLUWXHOOHQ� +HLPDWVWXEHQ� ZLUG� (Q�
GH� GHV� -DKUHV� YRUJHVWHOOW�� (LQH�
)RUWVHW]XQJ� GHV� 3URMHNWV�
Ä9LUWXHOOH�+HLPDWVDPPOXQJHQ³�LVW�
JHSODQW�XQG�DXFK�ZHLWHUH�%XQGHV�
OlQGHU�KDEHQ�EHUHLWV�,QWHUHVVH�VLJ�
QDOLVLHUW� 

ϲ 

6LHEHQE�UJHU�)HOGIODVFKH�DXV�+RO]�PLW�
%DXHUQPDOHUHL 

:::�+(,0$76$00/81*(1�'( 
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'LH� .XOWXUVWLIWXQJ� ZDU� PLW� LKUHP�
/HXFKWWXUPSURMHNW� Ä9LUWXHOOH�+HL�
PDWVDPPOXQJHQ³�DP����-XOL�LQ�GHU�
+HLPDWVWXEH� GHU� 6LHEHQE�UJHU�
6DFKVHQ� LQ� :LHKO� ]X� *DVW�� 'DEHL�
ZXUGHQ�DXVJHZlKOWH�$XVVWHOOXQJV�
VW�FNH� IRWRJUDILHUW� XQG� GLH� +HL�
PDWVWXEH� I�U� HLQH� ���-*UDG-
5XQGXPVLFKW�DXIJHQRPPHQ�� 

'DV� %XQGHVODQG� 1RUGUKHLQ-:HVWIDOHQ�
KDWWH�EHUHLWV������GLH�3DWHQVFKDIW�I�U�GLH�
9RONVJUXSSH� GHU� 6LHEHQE�UJHU� 6DFKVHQ�
�EHUQRPPHQ�� ,KUH� +HLPDWVWXEH� LQ�
:LHKO� EHILQGHW� VLFK� LP� .XOWXUKDXV�
'UDEHQGHUK|KH�DP�6LHEHQE�UJHU�3ODW]�� 

'LH� 2UWVFKDIW� 'UDEHQGHUK|KH� VHOEVW�
ZXUGH�LQ�GHQ�����HU�-DKUHQ�]XU�JU|�WHQ�
VLHEHQE�UJLVFKHQ� 6LHGOXQJ� LQ� 'HXWVFK�
ODQG�� DOV� %HZRKQHU� DXV� ���� GHU� XU�
VSU�QJOLFK� ���� +HLPDWRUWH� LQ� 6LHEHQ�
E�UJHQ�KLHUKHU]RJHQ��$XFK�KHXWH�LVW�GHU�
2UW� HLQ� =HQWUXP� VLHEHQE�UJLVFKHQ� /H�
EHQV� LQ�'HXWVFKODQG�XQG�ZXUGH� EHUHLWV�
YRQ�GUHL� %XQGHVSUlVLGHQWHQ�� &DUO� &DUV�
WHQV�� 5LFKDUG� YRQ� :HL]VlFNHU� XQG� -R�
KDQQHV�5DX��PLW�HLQHP�%HVXFK�JHHKUW�� 

7UDFKWHQVFKDW] 

%HVRQGHUV� VWRO]� LVW� PDQ� LQ� GHU� +HL�
PDWVWXEH� GHU� 6LHEHQE�UJHU� 6DFKVHQ� LQ�
:LHKO� DXI� GLH� 7UDFKWHQSXSSHQ�� GLH�
9RONV-� XQG� 3UXQNWUDFKWHQ� DXV� 6LHEHQ�
E�UJHQ�]HLJHQ�� 

(WZD� ��� OHEHQVJUR�H� XQG� HEHQVR� YLHOH�
NOHLQH�3XSSHQ�VWHOOHQ�(UZDFKVHQHQ-�XQG�
.LQGHUNOHLGXQJ�DXV��6LH�ZHUGHQ�PLW�YLHO�

$XIZDQG�XQG�+LQJDEH� YRQ�$QQD�
-DQHVFK�� GHU� /HLWHULQ� GHU� +HL�
PDWVWXEH��JHSIOHJW�� 

=XVDPPHQ�PLW� %ULJLWWH� 7KRPNH��
MDKUHODQJ�+HLPPXWWHU� LP�:RKQ-�
XQG�3IOHJHKHLP�+DXV�6LHEHQE�U�
JHQ�� I�KUW� )UDX� -DQHVFK� GLH�
7UDFKWHQ� DXFK� YRU� XQG� EHJOHLWHW�
%HVXFKHU�GXUFK�GLH�+HLPDWVWXEH��
0LW� GHP� 3URMHNW� Ä9LUWXHOOH� +HL�
PDWVDPPOXQJHQ³� GHU� .XOWXUVWLI�
WXQJ�ZLUG�LKU�GLHVH�ZLFKWLJH�.XO�
WXUDUEHLW� QXQ� HUOHLFKWHUW�� 'DV�
7HDP� GHU� .XOWXUVWLIWXQJ� � VRUJWH�
YRU� 2UW� I�U� GLH� IDFKJHUHFKWH� LQ�
KDOWOLFKH� %HJOHLWXQJ� XQG� WHFKQL�
VFKH� 8PVHW]XQJ� GHU� 'LJLWDOLVLH�
UXQJ�� 

'LH� %XQ]ODXHU� +HLPDWVWXEH� LQ�
6LHJEXUJ� VWDQG� (QGH� -XQL� HLQH�
:RFKH� ODQJ� LP� 0LWWHOSXQNW� GHU�
.XOWXUVWLIWXQJ� LP� 5DKPHQ� GHV�
3URMHNWV�Ä9LUWXHOOH�+HLPDWVDPP�
OXQJHQ³�� 

=LHO�ZDU�QHEHQ�GHU�'LJLWDOLVLHUXQJ�YRQ�
DXVJHZlKOWHQ� 2EMHNWHQ� DXFK� HLQ� $XV�
WDXVFK� �EHU� GLH� DNWXHOOH� 6LWXDWLRQ� GHV�
.XOWXU-�XQG�+HLPDWRUWHV�� 

%HJOHLWHW� ZXUGH� GDV� 9LUWXDOLVLHUXQJV-
WHDP� GDEHL� YRQ� GHU� .XQVWKLVWRULNHULQ�
%LUJLW� $OGHQKRII�� 5HIHUHQWLQ� I�U� +HL�
PDWVDPPOXQJHQ� EHL� GHU� .XOWXUVWLI�
WXQJ�� 

'LH�6WXEH�EHKHUEHUJW�HLQH�DXVJH]HLFK�
QHWH�6DPPOXQJ�GHU�EHOLHEWHQ�.HUDPLN�
DXV� GHP� QLHGHUVFKOHVLVFKHQ� %XQ]ODX�
�SROQLVFK�� %ROHVáDZLHF��� $X�HUGHP�
YHUI�JW� VLH� �EHU� HLQH� %LOGHUVDPPOXQJ�

XQG��EHU�HLQH�XPIDQJ�
UHLFKH� )DFKELEOLRWKHN�
]XU� 6WDGW� XQG� ]XP�
.UHLV� %XQ]ODX�� 6LH� LVW�
DEHU� PHKU� DOV� QXU� HLQ�
$XVVWHOOXQJV-� XQG� $U�
EHLWVUDXP�� +LHU� ZHU�
GHQ� (ULQQHUXQJHQ� DQ�
GLH� 0HQVFKHQ� IHVWJH�
KDOWHQ�� GLH� QDFK� GHP�
=ZHLWHQ� :HOWNULHJ� DXV�

1LHGHUVFKOHVLHQ� IO�FKWHQ�PXVVWHQ�XQG�
LQ� GHU� .HUDPLNVWDGW� 6LHJEXUJ� XQG� LK�
UHU�8PJHEXQJ� HLQH� QHXH�+HLPDW� IDQ�
GHQ�� 

6,(%(1%h5*(5�,1�:,(+/ 

)UDX�%ULJLWWH�7KRPNH��O���XQG�
)UDX�$QQD�-DQHVFK�N�PPHUQ�VLFK�
XP�GLH�+HLPDWVWXEH�LQ�:LHKO� 

%81=/$8(5�+(,0$7678%(�',*,7$/,6,(57 

%LUJLW�$OGHQKRII�LP�*HVSUlFK�PLW�-RFKHQ�:LHVQHU�XQG� 
)HUGLQDQG�,GDVLDN�LQ�GHU�%XQ]ODXHU�+HLPDWVWXEH 



 

,P� $UFKlRORJLVFKHQ� XQG� +LVWRUL�
VFKHQ�0XVHXP� LQ�(OELQJ� �(OEOąJ��
IDQG� DP� ��� 0lU]� GLH� (U|IIQXQJ�
GHU� :DQGHUDXVVWHOOXQJ� Ä%DFN-
VWHLQDUFKLWHNWXU� DQ� GHU� 2VWVHH�
N�VWH�–�1HXH�)RUVFKXQJVSHUVSHN�
WLYHQ� �� $UFKLWHNWXUD� FHJODQD� QD�
SREU]HĪX� %DáW\NX� –� 1RZH� SHU�
VSHNW\Z\�EDGDĔ³�VWDWW�� 

'LH� ��� 7DIHOQ�� GLH� ELV� ]XP� (QGH� GHV�
6RPPHUV� JH]HLJW�ZXUGHQ�� SUlVHQWLHUHQ�
GHQ� DNWXHOOHQ� )RUVFKXQJVVWDQG� YRQ�
$UFKLWHNWXUKLVWRULNHUQ�� +LVWRULNHUQ�
XQG� $UFKlRORJHQ� ]XU� PLWWHODOWHUOLFKHQ�
%DFNVWHLQDUFKLWHNWXU�� GHUHQ� JHRJUDIL�
VFKHU� 5HLFKZHLWH� �YRQ� 'lQHPDUN� ELV�
/HWWODQG��� *HElXGHW\SHQ� YRQ� .LUFKHQ�
�EHU�%XUJHQ�XQG�%�UJHUKlXVHU�ELV� KLQ�
]X� WHFKQRORJLVFKHQ� )UDJHQ�� 'LH� $XV�
VWHOOXQJ� ELHWHW� VRPLW� HLQHQ� EHGHXWHQ�
GHQ�(LQEOLFN� LQ�GLH�DNWXHOOH� LQWHUQDWLR�
QDOH� ZLVVHQVFKDIWOLFKH� )RUVFKXQJ� ]XU�
%DFNVWHLQDUFKLWHNWXU� 

'LH�$XVVWHOOXQJ�ZXUGH�YRQ�GHU�.XOWXU�
VWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�
DXV� %RQQ� XQWHU� GHU�ZLVVHQVFKDIWOLFKHQ�
/HLWXQJ� YRQ� 3URI�� 'U�� &KULVWRIHU�+HUU�
PDQQ� �8QLYHUVLWlW� 'DQ]LJ�� ,QVWLWXW� I�U�
.XQVWJHVFKLFKWH��� 3URI�� 0DWWKLDV� 0�O�
OHU� �8QLYHUVLWlW� 0DLQ]�� ,QVWLWXW� I�U�
.XQVWJHVFKLFKWH�� XQG� 'U�� (UQVW� *LHU�
OLFK�� 9RUVWDQGVPLWJOLHG� GHU� .XOWXUVWLI�
WXQJ�� XQWHU� LQWHUQDWLRQDOHU� %HWHLOLJXQJ�
YRQ� ��� .XQVWKLVWRULNHUQ� XQG� %DXIRU�
VFKHUQ� DXV� 'HXWVFKODQG�� 3ROHQ�� 'lQH�
PDUN� XQG� /HWWODQG� HUVWHOOW�� 1HEHQ� 'U��
*LHUOLFK� QDKP� VHLWHQV� GHU� .XOWXUVWLI�
WXQJ� DXFK� 7KRPDV� .RQKlXVHU� DQ� GHU�
$XVVWHOOXQJVHU|IIQXQJ�WHLO�� 

$E�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQ�
GHUWV�HUULFKWHWH�PDQ�LP�2VWVHHUDXP��LQ�
GHP� HV� DX�HU� GHP� JUREHQ� )HOGVWHLQ�
NDXP� JHHLJQHWHQ� 1DWXUVWHLQ� JDE�� PR�
QXPHQWDOH� %DXWHQ� DXV� URW� ELV� JHOE� JH�
EUDQQWHP� .XQVWVWHLQ�� SHUIHNWLRQLHUWH�
GLHVH�7HFKQLN�EHL�GHU�(UULFKWXQJ�N�QVW�
OHULVFK� DPELWLRQLHUWHU� .DWKHGUDOHQ��
.ORVWHU-�� 6WLIWV-� XQG�3IDUUNLUFKHQ�� DEHU�
DXFK� UHSUlVHQWDWLYHU� %XUJHQ�� 5DWKlX�
VHU�XQG�%�UJHUKlXVHU��%HGHXWHQGH�%HL�
VSLHOH� ILQGHQ� VLFK� DQ� GHU� XQWHUHQ�
:HLFKVHO� �:LVáD��� VR� LQ� :HVWSUHX�HQ�
PLW� GHU� PlFKWLJHQ�0DULHQEXUJ� XQG� LQ�
'DQ]LJ��*GDĔVN��PLW�GHU�QLFKW�ZHQLJHU�
EHHLQGUXFNHQGHQ� 0DULHQNLUFKH�� ,KUH�
UDVFKH� 9HUEUHLWXQJ� XQG� 'RPLQDQ]� LQ�
GHQ� QRUG-� XQG� RVWGHXWVFKHQ� .�VWHQ�
VWlGWHQ�YHUGDQNW�GLH�%DFNVWHLQDUFKLWHN�
WXU� YRU� DOOHP� GHQ� HQJHQ� %H]LHKXQJHQ�
LP�9HUEXQG�GHU�+DQVH��0DQ�VFKXI�GD�
PLW� HLQH� 7UDGLWLRQ�� GLH� ELV� LQV� ���� XQG�
���� -DKUKXQGHUW� IRUWGDXHUWH� XQG� LP�
PHU�QRFK�QDFKZLUNW� 

'HU� 'LUHNWRU� GHV� $UFKlRORJLVFKHQ� XQG�
+LVWRULVFKHQ�0XVHXPV�� /HFK�7UDZLFNL��
GDQNWH�LQ�VHLQHP�*UX�ZRUW�GHU�.XOWXU�
VWLIWXQJ� I�U� GLH� HQJH� =XVDPPHQDUEHLW��
(V� IUHXH� LKQ� VHKU�� GDVV� GLHVH�ZHUWYROOH�
$XVVWHOOXQJ�MHW]W�DXFK�LQ�(OELQJ��JH]HLJW�
ZHUGHQ� N|QQH�� 'U�� *LHUOLFK� EHJU��WH�
GLH�]DKOUHLFKHQ�7HLOQHKPHU�GHU�$XVVWHO�
OXQJVHU|IIQXQJ� KHU]OLFK� XQG� GDQNWH�
/HFK�7UDZLFNL�GDI�U��GDVV�GLH�:DQGHU�
DXVVWHOOXQJ�MHW]W�DXFK�LQ�(OELQJ�I�U�HLQH�
EUHLWH�gIIHQWOLFKNHLW�SUlVHQWLHUW�ZHUGHQ�
NDQQ��ZDV�GHU�.XOWXUVWLIWXQJ�HLQ�JUR�HV�
$QOLHJHQ� ZDU�� 7KRPDV� .RQKlXVHU� YRQ�
GHU� .XOWXUVWLIWXQJ� HUJlQ]WH�� GDVV� GLH�
$XVVWHOOXQJ��GLH�ELVODQJ�LQ�VLHEHQ�SROQL�

VFKHQ� 6WlGWHQ� JH]HLJW�ZXUGH� LQVEHVRQ�
GHUH� DXFK� $XVGUXFN� GHU� JUHQ]�EHU�
VFKUHLWHQGHQ�Y|ONHUYHUELQGHQGHQ�.UDIW�
GHU� :LVVHQVFKDIW� VHL�� 'LH� (UIRUVFKXQJ�
GHV� NXOWXUHOOHQ� (UEHV� VHL� HLQH� JHPHLQ�
VDPH� $XIJDEH�� $XVGUXFN� KLHUI�U� VHL�
DXFK� GLH� YRUELOGOLFKH� =XVDPPHQDUEHLW�
GHV� $UFKlRORJLVFKHQ� XQG� +LVWRULVFKHQ�
0XVHXPV� LQ�(OELQJ�PLW�GHU�YRU�2UW� OH�
EHQGHQ�GHXWVFKHQ�0LQGHUKHLW�� VR�.RQ�
KlXVHU� 

$QVFKOLH�HQG�UHIHULHUWH�GHU�.XQVWKLVWR�
ULNHU� XQG�([SHUWH� ]XU� 6FKORVVDUFKLWHN�
WXU� LQ� GHU� 5HJLRQ�� 'U�� .D]LPLHU]� 3R�
VSLHV]Q\��HLQHU�GHU�0LWDXWRUHQ�GHU�$XV�
VWHOOXQJ�� ]XP� 7KHPD� Ä'LH� %XUJ� GHV�
/DQGPHLVWHUV� YRQ� 3UHX�HQ� LQ� (OELQJ�
DXV� GHP� ���� -DKUKXQGHUW³�� 'DEHL� JLQJ�
HU� DXFK� DXI� )RUVFKXQJVHUJHEQLVVH� HLQ��
GLH�YHUPXWHQ�ODVVHQ��GDVV�GDV�HKHPDOL�
JH�+RFKPHLVWHUVFKORVV�JU|�HUH�$XVPD�
�H�JHKDEW�KDEHQ�N|QQWH�DOV�GLH�GHU�0D�
ULHQEXUJ� 

ϴ 

$XVVWHOOXQJVWDIHOQ�LP�KLVWRULVFKHQ�.HO�
OHUJHZ|OEH�GHU�9RUEXUJ�GHU�HKHPDOLJHQ�
.RQYHQWVEXUJ�LQ�(OELQJ� 

�Y�O���'U��(UQVW�*LHUOLFK��'LUHNWRU�/HFK�
7UDZLFNL��'U��-RDQQD�6]NROQLFND��.XVWRV�
:LHVáDZD�5\QNLHZLF]-'RPLQR��7KRPDV�
.RQKlXVHU��'U��.D]LPLHU]�3RVSLHV]Q\� 

9RUWUDJ�YRQ�'U��.D]LPLHU]�3RVSLHV]Q\�
]XU�(OELQJHU�.RQYHQWVEXUJ� 

$UFKlRORJLVFK-+LVWRULVFKHV� 
0XVHXP�LQ�(OELQJ� 
 
%XOZDU�=\JPXQWD�$XJXVWD��� 
��-����(OEOąJ��3ROHQ� 
7HO��������� ��������� 
:HE��ZZZ�PX]HXP�HOEODJ�SO 

 
 
 

gIIQXQJV]HLWHQ 
9RP�����2NWREHU�ELV�]XP�����0DL� 
'LHQVWDJ�-�6RQQWDJ������–�������8KU 

9RP�����-XQL�ELV�����6HSWHPEHU� 
'LHQVWDJ�-�6RQQWDJ�������–�������8KU 

�PRQWDJV�JHVFKORVVHQ� 

:$1'(5$8667(//81*�=85�%$&.67(,1$5&+,7(.785�,1�(/%,1* 
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$P� ���� 6HSWHPEHU� HU|IIQHWH� GLH�
.XOWXUVWLIWXQJ� LQ� GHU� 6W�-0DULHQ-
.LUFKH� LQ� )UDQNIXUW� �2GHU�� LKUH��
:DQGHUDXVVWHOOXQJ� Ä5RPDQWLN� LQ�
3UHX�HQ� –� =ZLVFKHQ� .|QLJVEHUJ��
0DULHQEXUJ��%HUOLQ�XQG�.|OQ³��GLH�
EHUHLWV� LQ� %RQQ� XQG� '�VVHOGRUI�
JDVWLHUW�KDWWH� 

'LH� $XVVWHOOXQJ� ZLUIW� HLQHQ� %OLFN� DXI�
DXVJHZlKOWH� $VSHNWH� GHU� 5RPDQWLN� LQ�
3UHX�HQ�XQG�GLH�(LQIO�VVH�GLHVHU�NXOWX�
UHOOHQ� 6WU|PXQJ� DXI� GLH� JHPHLQVDPH�
SUHX�LVFKH� ,GHQWLWlW�� 'LH� $XVVWHOOXQJ��
GLH� QXQ� HLQHQ� 0RQDW� ODQJ� LQ� GHU� 6W�-
0DULHQ-.LUFKH� LQ� )UDQNIXUW� �2GHU�� ]X�
VHKHQ�ZDU��]HLJW�GLH�ZLFKWLJVWHQ�3HUV|Q�
OLFKNHLWHQ�� 2UWH� XQG� .XQVWZHUNH� GHU�

5RPDQWLN�
DXI� ���
6FKDXWDIHOQ�� 

 

+HQULHWWH�%UHQGOHU��/HLWHULQ�GHV�.XOWXU�
E�URV�GHU�6WDGW�)UDQNIXUW��2GHU���GDQN�
WH�GHU�.XOWXUVWLIWXQJ�KHU]OLFK��GDVV�WURW]�
&RURQD-3DQGHPLH� GLH� $XVVWHOOXQJ� ZLH�
JHSODQW�JH]HLJW�ZHUGHQ�NRQQWH��6LH�KRE�
]XGHP� GHQ� JUR�DUWLJHQ� (UIROJ� GHU� EH�
UHLWV�LQ�)UDQNIXUW��2GHU��JH]HLJWHQ�$XV�
VWHOOXQJ� GHU� .XOWXUVWLIWXQJ� ]XU� %DFN�
VWHLQDUFKLWHNWXU�LP�2VWVHHUDXP�KHUYRU�� 

7KRPDV� .RQKlXVHU�� *HVFKlIWVI�KUHU��
GHU� .XOWXUVWLIWXQJ�� ZLHV� LQ� VHLQHP�
*UX�ZRUW� DXI� GHQ� JUR�HQ� %HLWUDJ� YRQ�
$XVVWHOOXQJHQ�I�U�GLH�QDFKKDOWLJH�3RSX�
ODULVLHUXQJ� ZLVVHQVFKDIWOLFKHU� )RU�
VFKXQJVHUJHEQLVVH� ]XP� GHXWVFKHQ� NXO�
WXUHOOHQ�(UEH�LP�2VWHQ�(XURSDV�LQ�KLQ�� 

,GHQWLILNDWLRQVREMHNW�2UGHQVEXUJ 

'U�� (UQVW� *LHUOLFK�� 9RUVWDQGVPLWJOLHG�
GHU� .XOWXUVWLIWXQJ�� VWHOOWH� DQVFKOLH�HQG�
GDU��ZLH�GLH�5RPDQWLN�I�U�GDV�6WDDWVZH�
VHQ� 3UHX�HQV� LP� ���� -DKUKXQGHUW� ]X�
HLQHU� JHPHLQVDPHQ� NXOWXUHOOHQ� %DVLV�
ZXUGH��*HUDGH�GLH�5RPDQWLN�KDEH�GDEHL�
JHKROIHQ�� GLH� ����� .LORPHWHU� ]ZLVFKHQ�
.|QLJVEHUJ� XQG� $DFKHQ� ]X� �EHUEU��
FNHQ� 

,Q� VHLQHP� HLQOHLWHQGHQ� 9RUWUDJ� VSUDFK�
3URI�� 'U�� &KULVWRIHU� +HUUPDQQ�� DX�HU�
RUGHQWOLFKHU� 3URIHVVRU� DP� ,QVWLWXW� I�U�
.XQVWJHVFKLFKWH� GHU� 8QLYHUVLWlW� 'DQ�
]LJ�*GDĔVN� �3ROHQ��� �EHU� GLH� :LHGHU�

HQWGHFNXQJ� GHU� 0DULHQEXUJ� GXUFK� GLH�
SUHX�LVFKH� *HVHOOVFKDIW� XQG� LKUH� (LQ�
RUGQXQJ� DOV� HUVWHV� GXUFK� N|QLJOLFKHQ�
(UODVV�JHVFK�W]WHV�*HElXGH�LQ�3UHX�HQ�� 

'LH�0DULHQEXUJ�ZDU�LP�����-DKUKXQGHUW�
DOV� 2UGHQVEXUJ� GHV� 'HXWVFKHQ� 2UGHQV�
HUEDXW�ZRUGHQ��3URI��'U��+HUPDQQ�IROJ�
WH�LQ�VHLQHP�9RUWUDJ�GHU�*HVFKLFKWH�GHV�
%DXZHUNV� YRP� VSlWHU� YHUJHVVHQHQ� 5H�
OLNW�]XP�UHVWDXULHUXQJVZ�UGLJHQ�,GHQWL�
ILNDWLRQVREMHNW��$XFK�LQ�GHU�$XVVWHOOXQJ�
VHOEVW� ZLUG� GLHVH� %HGHXWXQJVZDQGOXQJ�
GHU� 0DULHQEXUJ� DQKDQG� ]HLWJHQ|VVL�
VFKHU�.XQVWZHUNH�YHUGHXWOLFKW� 

'LH� :DQGHUDXVVWHOOXQJ� Ä5RPDQWLN� LQ�
3UHX�HQ� —� =ZLVFKHQ� .|QLJVEHUJ�� 
0DULHQEXUJ�� %HUOLQ� XQG� .|OQ³� ZLUG�
DXFK�QlFKVWHV�-DKU�IRUWJHVHW]W� 

6W�-0DULHQ-.LUFKH�LQ�)UDQNIXUW��2GHU� 

�Y�O���'U��(UQVW�*LHUOLFK�� 
3URI��'U��&KULVWRIHU�+HUUPDQQ�� 
7KRPDV�.RQKlXVHU 

$8667(//81*6%$1'��(56&+,(1(1 

 

'HU�$XVVWHOOXQJVEDQG�]XU�:DQGHUDXVVWHOOXQJ�Ä5RPDQWLN�LQ�3UHX�HQ—=ZLVFKHQ�.|QLJVEHUJ��
0DULHQEXUJ��%HUOLQ�XQG�.|OQ³�LVW�LP�9HUODJ�GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ�HU�
VFKLHQHQ�XQG�LP�JXW�VRUWLHUWHQ�)DFKKDQGHO�VRZLH�EHL�GHU�.XOWXUVWLIWXQJ�HUKlOWOLFK� 
%RQQ����������6���EURVFKLHUW��,6%1����-�-�����-���-��������¼ 
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'LH� ]HLWKLVWRULVFKH� )DFKWDJXQJ�
Ä:LGHUVWDQG� JHJHQ� GHQ� 1DWLRQDO�
VR]LDOLVPXV�LQ�6�GRVWHXURSD��3HU�
V|QOLFKNHLWHQ�� .RQ]HSWH� XQG�
6FKLFNVDOH³�GHU�.XOWXUVWLIWXQJ�ELO�
GHWH�DP�����XQG�����2NWREHU������
GHQ� $EVFKOXVV� HLQHU� GUHLMlKULJHQ�
.RQIHUHQ]UHLKH�� 9RU� ]ZHL� -DKUHQ�
KDWWH� PDQ� GHQ� :LGHUVWDQG� LQ�
6FKOHVLHQ� XQG� GHP� 6XGHWHQODQG�
EHOHXFKWHW� XQG� OHW]WHV� -DKU� GDQQ�
:HVWSUHX�HQ�� 2VWSUHX�HQ� VRZLH�
3RPPHUQ�XQWHUVXFKW�� 

$OV� 7DJXQJVRUW� KDWWH� PDQ� GLHVHV� -DKU�
GDV�+DXV�GHU�'RQDXVFKZDEHQ�LQ�6LQGHO�
ILQJHQ� JHZlKOW�� :HJHQ� GHU� DNWXHOOHQ�
&RURQD-/DJH� ZDUHQ� HLQLJH� 5HIHUHQWHQ�
XQG� 5HIHUHQWLQQHQ� RQOLQH� ]XJHVFKDOWHW�
XQG� GLH� =DKO� GHU� 3OlW]H� LP� 6DDO� VWDUN�
UHGX]LHUW��8P�GLH�7DJXQJ�DXFK�ZHLWHUHQ�
,QWHUHVVLHUWHQ� ]XJlQJOLFK� PDFKHQ� ]X�
N|QQHQ��ZXUGH�GDV�JHVDPWH�.RQIHUHQ]�
SURJUDPP� OLYH� DXI� GHP� <RXWXEH-.DQDO�
GHU� .XOWXUVWLIWXQJ� JHVWUHDPW� XQG� NDQQ�
DXFK�ZHLWHUKLQ�GRUW�DEJHUXIHQ�ZHUGHQ� 

=XP� $XIWDNW� GHU� 7DJXQJ� VSUDFKHQ�
&KULVWLQH� &]DMD-*U�QLQJHU�� VWY�� 9RU�
VWDQGVYRUVLW]HQGH� GHU� .XOWXUVWLIWXQJ��
XQG� 5DLPXQG� +DVHU�� 0G/� XQG� 9RUVLW�
]HQGHU� GHV� 9HUHLQV� +DXV� GHU� 'R�
QDXVFKZDEHQ�� *UX�ZRUWH�� LQ� GHQHQ� VLH�
LKUH� )UHXGH� GDU�EHU� ]XP� $XVGUXFN�
EUDFKWHQ�� GDVV� JHUDGH� GLHVHV� 7DJXQJV�
WKHPD� LP� +DXV� GHU� 'RQDXVFKZDEHQ�
EHVSURFKHQ�ZHUGHQ�NDQQ��$QVFKOLH�HQG�
EHJU��WHQ�DXFK�6WHIDQ�7HSSHUW�� GHU�GLH�
7DJXQJVOHLWXQJ� LQQHKDWWH�� XQG� 7KRPDV�
.RQKlXVHU��*HVFKlIWVI�KUHU�GHU�.XOWXU�
VWLIWXQJ�� GLH� $QZHVHQGHQ� LP� 6DDO� XQG�
GLH�=XVFKDXHU�RQOLQH� 

'DV� 3URJUDPP� EHJDQQ� PLW� HLQHP� %HL�
WUDJ� 6WHIDQ� 7HSSHUWV� ]XP� /HEHQ� XQG�
:HUN� YRQ� +DQV� %HUJHO�� GHU� DOV� $XWRU�
VHLQH� SHUV|QOLFKHQ� (UIDKUXQJHQ� LQ� 6LH�
EHQE�UJHQ� LQ� ]DKOUHLFKHQ� %�FKHUQ� YHU�

DUEHLWHW� KDW�� 'HU� =HLW]HXJH� GHV� :LGHU�
VWDQGV� JHJHQ� GHQ� 1DWLRQDOVR]LDOLVPXV�
XQG� VSlWHU� JHJHQ� GHQ� .RPPXQLVPXV�
KDWWH� ]ZDU� DXV� JHVXQGKHLWOLFKHQ� *U�Q�
GHQ� HLQH� SHUV|QOLFKH� 7HLOQDKPH� DQ� GHU�
7DJXQJ� LQ� 6LQGHOILQJHQ� DEVDJHQ� P�V�
VHQ�� KDWWH� HV� VLFK� DEHU� QLFKW� QHKPHQ�
ODVVHQ�� SDVVHQGH� 7H[WSDVVDJHQ� DXV� VHL�
QHP� 5RPDQ� Ä:LHGHUNHKU� GHU� :|OIH³�
KHUDXV]XVXFKHQ��GLH�,QHV�6]XN�YRUWUXJ�� 

$QVFKOLH�HQG�VSUDFK�GHU�$XWRU�XQG�)LO�
PHPDFKHU� 7KRPDV� 'DSSHU� �EHU� GHXW�
VFKHQ�:LGHUVWDQG� LP�EHVHW]WHQ�9LHOY|O�
NHUVWDDW� -XJRVODZLHQ�� 9LHOHQ� 'R�
QDXVFKZDEHQ�� GLH� VLFK� LQ� 2SSRVLWLRQ�
]XP� 1DWLRQDOVR]LDOLVPXV� VDKHQ�� EOLHE�
XQWHU� GHQ� VSH]LILVFKHQ� 8PVWlQGHQ� LQ�
-XJRVODZLHQ�QXU�GLH� LQQHUH�(PLJUDWLRQ��
IDVVWH� 'DSSHU� VHLQH� (UNHQQWQLVVH� ]X�
VDPPHQ�� +HOPXW� 6WDXGW�� HYDQJHOLVFKHU�
3IDUUHU� LP� 5XKHVWDQG�� EHULFKWHWH� DQ�
VFKOLH�HQG� YRP� HYDQJHOLVFK-NLUFKOLFKHQ�
3URWHVW�XQG�:LGHUVWDQG� LQ�6�GRVWHXUR�
SD� 

7RWDOLWDULVPHQ�XQG�*HJHQZHKU 

'HU�]ZHLWH�.RQIHUHQ]WDJ�EHJDQQ�PLW�GHU�
9HUOHVXQJ� HLQHV�*UX�ZRUWHV� GHV� HPHUL�
WLHUWHQ�(U]ELVFKRIV�'U��5REHUW�=ROOLWVFK��
GHU� VHLQH� HLJHQHQ�(UIDKUXQJHQ�PLW�:L�
GHUVWDQG� XQG�.ROOHNWLYVFKXOGYRUZ�UIHQ�
LP� HKHPDOLJHQ� -XJRVODZLHQ� EHVFKULHE��
$QVFKOLH�HQG� VWHOOWH�:LOKHOPLQH� 6FKQL�
FKHOV�� 9RUVLW]HQGH� GHU� 'RQDXVFKZlEL�
VFKHQ� .XOWXUVWLIWXQJ�� LQ� LKUHP� 9RUWUDJ�
3HUV|QOLFKNHLWHQ� DXV� GHQ� 5HLKHQ� GHU�
NDWKROLVFKHQ� 'RQDXVFKZDEHQ� XQG� GH�
UHQ�.DPSI�JHJHQ�7RWDOLWDULVPHQ�YRU��6LH�
]HLJWH� DXI��ZLH�GLHVH� YRQ�YHUVFKLHGHQHQ�
SROLWLVFKHQ� 6HLWHQ� DXV� 8QWHUGU�FNXQJ�
XQG�9HUIROJXQJ�DXVJHVHW]W�ZDUHQ�� 

+HOPXW� (UZHUW� EHVFKlIWLJWH� VLFK� PLW�
]HLWKLVWRULVFK� EHOHJWHQ� 6]HQHQ� DXV� VHL�
QHP�5RPDQ� Ä(OOL� RGHU� 'LH� YHUVSUHQJWH�
=HLW³�� (U� ZLHV� LQ� GHU� DQVFKOLH�HQGHQ�
'LVNXVVLRQ�DXFK�GDUDXI�KLQ��GDVV�+DQG�
OXQJHQ� LPPHU� LQ� LKUHP�JHVFKLFKWOLFKHQ�
.RQWH[W� ZDKUJHQRPPHQ� ZHUGHQ� P�V�
VHQ�� 

'U��.DWKL�*DMGRV-)UDQN�VWHOOWH�LKUH�)RU�
VFKXQJ� ]X�GHQ�$XI]HLFKQXQJHQ�GHV�XQ�
JDULVFKHQ�6WDDWVVLFKHUKHLWVGLHQVWHV�]XP�
XQJDUQGHXWVFKHQ� :LGHUVWDQG� YRU�� (V�
KDEH� NHLQH� HLQKHLWOLFKH� )RUP� JHJHEHQ��
YLHOPHKU�VHL�:LGHUVWDQG�DOV�LQGLYLGXHOOH�

(QWVFKHLGXQJ� ZDKUJHQRPPHQ� ZRUGHQ��
1DFK� ����� KDEH� GHU� .ROOHNWLYVFKXOG-
*HGDQNH� DEHU� GD]X� JHI�KUW�� GDVV� VRJDU�
)DPLOLHQ�� GHQHQ� RIIL]LHOO� EHVFKHLQLJW�
ZRUGHQ�ZDU��ZlKUHQG�GHV�.ULHJHV�QLFKW�
NROODERULHUW� ]X� KDEHQ�� YHUWULHEHQ� ZXU�
GHQ� 

'LH�7DJXQJ�GHU�.XOWXUVWLIWXQJ�GHU�GHXW�
VFKHQ� 9HUWULHEHQHQ� PDFKWH� GHXWOLFK��
GDVV� HV� NHLQH� HLQKHLWOLFKH� GHXWVFKH�*H�
JHQEHZHJXQJ� ]XP� 1DWLRQDOVR]LDOLVPXV�
LQ�6�GRVWHXURSD�JHJHEHQ�KDW��'LH�2SSR�
VLWLRQ� UHLFKWH� YRQ� LQQHUHP� ([LO� �EHU�
NLUFKOLFKH� 2UJDQLVDWLRQ� ELV� KLQ� ]X� EH�
ZDIIQHWHP� :LGHUVWDQG� LQ� GHQ� 5HLKHQ�
GHU� 3DUWLVDQHQ�� 1DFK� GHP� (QGH� GHV�
=ZHLWHQ� :HOWNULHJV� JLQJ� YLHOHURUWV� GLH�
*HJHQZHKU� ]XGHP� DOV� :LGHUVWDQG� JH�
JHQ� DQGHUH� )RUPHQ� GHU� WRWDOLWDULVWL�
VFKHQ� 0DFKWDXV�EXQJ� XQG� 8QWHUGU��
FNXQJ�ZHLWHU��'LHVH�.RQWLQXLWlW�ZLUG�HLQ�
VSDQQHQGHV� )RUVFKXQJVIHOG� EOHLEHQ��
'HU� JHSODQWH� 7DJXQJVEDQG� ]XU� .RQIH�
UHQ]� Ä:LGHUVWDQG� JHJHQ� GHQ� 1DWLRQDO�
VR]LDOLVPXV� LQ� 6�GRVWHXURSD�� 3HUV|Q�
OLFKNHLWHQ�� .RQ]HSWH� XQG� 6FKLFNVDOH³�
ZLUG� GD]X� HLQHQ� JXWHQ� $XVJDQJVSXQNW�
OLHIHUQ�� 

ϭϬ 

:,66(16&+$)7/,&+(�)$&+7$*81*�=80�:,'(567$1'�*(*(1�
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+DXV�GHU�'RQDXVFKZDEHQ 
 
*ROGP�KOHVWUD�H��� 
������6LQGHOILQJHQ 
 
7HO��  ���������������� 
:HE��ZZZ�KDXV-GRQDXVFKZDEHQ�GH 
 
gIIQXQJV]HLWHQ� 
'LHQVWDJ�ELV�'RQQHUVWDJ���–����8KU 

&KULVWLQH�&]DMD-*U�QLQJHU��VWY��9RUVWDQGV�
YRUVLW]HQGH�GHU�.XOWXUVWLIWXQJ�GHU� 
GHXWVFKHQ�9HUWULHEHQHQ� 

'LH�7DJXQJVOHLWXQJ��EHUQDKP� 
6WHIDQ�7HSSHUW� 

 

'HU� HUVWH� RIIL]LHOOH�*DVW� GHV� JUHQ]�EHU�
VFKUHLWHQGHQ� .XOWXUGLDORJV� LP� QHXHQ�
%HUOLQHU� %�UR� GHU� .XOWXUVWLIWXQJ� ZDU�
$QIDQJ� -XOL� %HUQDUG� *DLGD�� 6SUHFKHU�
GHU� $UEHLWVJHPHLQVFKDIW� 'HXWVFKHU�
0LQGHUKHLWHQ��$*'0��LQ�GHU�)|GHUDOLV�
WLVFKHQ� 8QLRQ� (XURSlLVFKHU� 1DWLRQDOL�
WlWHQ��)8(1��XQG�9RUVLW]HQGHU�GHV�9HU�
EDQGHV�GHU�GHXWVFKHQ�VR]LDO-NXOWXUHOOHQ�
*HVHOOVFKDIWHQ� LQ� 3ROHQ� �9G*��� 0LW�
7KRPDV�.RQKlXVHU�� GHP�*HVFKlIWVI�K�
UHU� GHU� .XOWXUVWLIWXQJ�� EHVSUDFK� HU� GLH�
0|JOLFKNHLW� ]XN�QIWLJHU� JHPHLQVDPHU�
3URMHNWH�� 'DEHL� ZXUGH� GHU� *UXQGVWHLQ�
I�U� GLH� JHPHLQVDPH� %HJHJQXQJVWDJXQJ�
$QIDQJ�2NWREHU�LQ�'UHVGHQ�JHOHJW� 

ϭϭ 

'LH��.XOWXUVWLIWXQJ�GHU��GHXWVFKHQ�
9HUWULHEHQHQ� WULWW� QDFKKDOWLJ� I�U�
HLQHQ� YHUWLHIWHQ� 'LDORJ� PLW� GHQ�
GHXWVFKHQ�0LQGHUKHLWHQ�LQ�0LWWHO-�
2VW–�XQG�6�GRVWHXURSD��VRZLH�GHQ�
1DFKIROJHVWDDWHQ� GHU� HKHPDOLJHQ�
6RZMHWXQLRQ�HLQ�� 

*OHLFKHUPD�HQ� YHUIROJHQ� +HLPDWYHU�
WULHEHQH� XQG� +HLPDWYHUEOLHEHQH� KHXWH�
HLQHQ�SDUWL]LSDWLYHQ�$QVDW]�LQ�LKUHU�.XO�
WXUDUEHLW� XQG� KDEHQ� JHPHLQVDPH� =LHOH�
XQG� $QOLHJHQ� DXI� GHU� *UXQGODJH� HLQHV�
JHHLQWHQ� (XURSDV� LP�*HLVWH� GHU� &KDUWD�
YRQ������� 

0LW� GHU� YHUDEVFKLHGHWHQ� &KDUWD� VHW]WH�
PDQ�HLQGUXFNVYROO�HLQ�=HLFKHQ�I�U�)ULH�
GHQ��)UHLKHLW��*HUHFKWLJNHLW�XQG�9|ONHU�
YHUVWlQGLJXQJ�� RKQH� GDEHL� GDV� *HGHQ�
NHQ� DQ� GLH� 9HUWUHLEXQJ� DX�HU� $FKW� ]X�
ODVVHQ�� $XVGU�FNOLFK� KHL�W� HV� LQ� GHU�
&KDUWD�� GDVV� GLH� +HLPDWYHUWULHEHQHQ�
DXI� 9HUJHOWXQJ� YHU]LFKWHQ� XQG� GLH�
6FKDIIXQJ� HLQHV� JHHLQWHQ� (XURSDV�� LQ�
GHP� GLH� 9|ONHU� JOHLFKEHUHFKWLJW� RKQH�
)XUFKW�XQG�=ZDQJ�OHEHQ�N|QQHQ��VRZLH�
GHQ� :LHGHUDXIEDX� 'HXWVFKODQGV� XQG�
(XURSDV� QDFKKDOWLJ� XQWHUVW�W]HQ� ZRO�
OHQ� 

:HQQ�PDQ�DQ�GLH�&KDUWD�GHU�GHXWVFKHQ�
+HLPDWYHUWULHEHQHQ� HULQQHUW� XQG� GD�
UDQ��GDVV�GDV�HUOLWWHQH�/HLG�GHU�9HUWUHL�
EXQJ��GLHVH�QLH�GDUDQ�JHKLQGHUW�KDW��GLH�

9HUVWlQGLJXQJ� PLW� XQVHUHQ� 1DFKEDUQ�
LP� 2VWHQ� ]X� VXFKHQ�� VROOWHQ� ZLU� XQV�
DXFK� GDV� 6FKLFNVDO� GHU� +HLPDWYHUEOLH�
EHQHQ� LQV� %HZXVVWVHLQ� UXIHQ�� ,Q� GHQ�
PHLVWHQ� 6WDDWHQ� GHV� |VWOLFKHQ� (XURSDV�
ZDUHQ� GLH� +HLPDWYHUEOLHEHQHQ� ODQJH�
=HLW� 5HSUHVVDOLHQ� DXVJHVHW]W�� ZHQQ� VLH�
VLFK�]XU�HLJHQHQ�GHXWVFKHQ�6SUDFKH�XQG�
,GHQWLWlW�|IIHQWOLFK�EHNDQQWHQ��$XFK�VLH�

KDWWHQ�LKUH�+HLPDW�YHUORUHQ� 

$OV� VLFKWEDUHV� =HLFKHQ� HLQHV� YHUWLHIWHQ�
'LDORJV� ]ZLVFKHQ� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� XQG� GHXWVFKHQ�
0LQGHUKHLWHQ� LP�*HLVWH� GHU�&KDUWD� GHU�
GHXWVFKHQ� +HLPDWYHUWULHEHQ� OHJWHQ�
5HQDWD� 7ULVFKOHU�� .RRUGLQDWRULQ� GHU�
$UEHLWVJHPHLQVFKDIW�'HXWVFKHU�0LQGHU�
KHLWHQ� LQ�GHU�)8(1��XQG�7KRPDV�.RQ�
KlXVHU�� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLI�
WXQJ��DP�%HUOLQHU�'HQNPDO� I�U�GLH�2S�
IHU� YRQ� )OXFKW� XQG� 9HUWUHLEXQJ� HLQHQ�
.UDQ]�QLHGHU�� 

'HU� &KDUWD� GHU� GHXWVFKHQ� +HLPDWYHU�
WULHEHQHQ� OLHJW� HLQ� JHVDPWHXURSlLVFKHV�
,QWHUHVVH� ]XJUXQGH� –� GLH� 0DKQXQJ��
GDVV� 9HUWUHLEXQJHQ� JHlFKWHW� XQG� QLH�
ZLHGHU�P|JOLFK�VHLQ�G�UIHQ��=XJOHLFK�LVW�
VLH�HLQH� IRUWZlKUHQGH�9HUSIOLFKWXQJ� I�U�
XQV�DOOH��VLFK�I�U�HLQ�GDXHUKDIW�JHHLQWHV�
XQG� IULHGOLFKHV� (XURSD� HLQ]XVHW]HQ�� LQ�
GHP�JHUDGH�DXFK�QHEHQ�GHQ�9|ONHUQ�GLH�
9RONVJUXSSHQ�HLQH�JHVLFKHUWH�=XNXQIWV�
SHUVSHNWLYH�GXUFK�YHUEULHIWH�0LQGHUKHL�
WHQUHFKWH�KDEHQ�P�VVHQ� 

:HQQ� MXQJH� 0HQVFKHQ� YRQ� KHXWH� GLH�
&KDUWD� OHVHQ��ZLUG� VLFK� LKQHQ�GHU� KRKH�
VLWWOLFKH� XQG� KLVWRULVFKH� 5DQJ� GLHVHV�
'RNXPHQWV� YLHOOHLFKW� QLFKW� JOHLFK� DXI�
$QKLHE� HUVFKOLH�HQ�� ZHLO� VLH� PDQFKHV�
I�U� VHOEVWYHUVWlQGOLFK� KDOWHQ�� ZDV� GD�
PDOV�JDQ]�XQG�JDU�QLFKW�VHOEVWYHUVWlQG�
OLFK� ZDU�� 0DQ� PXVV� VLFK� VFKRQ� LQ� GDV�
-DKU� ����� ]XU�FNYHUVHW]HQ�� LQ� GLH� YHU�
]ZHLIHOWH� /DJH� GHU� 9HUWULHEHQHQ�� GLH�
DOOHV� YHUORUHQ� KDWWHQ� XQG� PLW� LKUHQ�
JUDXHQYROOHQ� (ULQQHUXQJHQ� DQ� .ULHJ��
/HLG� XQG� 9HUWUHLEXQJ� ]X� 0LOOLRQHQ� LQ�
/DJHUQ� XQG� 1RWXQWHUN�QIWHQ� OHEWHQ��
:LU�KDEHQ�GDKHU�DOOHQ�*UXQG��KHXWH�GHQ�
9HUIDVVHUQ�XQG�GHQ�VSlWHUHQ�8PVHW]HUQ�
GHU� &KDUWD� GHU� GHXWVFKHQ� +HLPDWYHU�
WULHEHQHQ�]X�GDQNHQ�� 
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'LH� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ� XQG� GLH� $UEHLWVJH�
PHLQVFKDIW� 'HXWVFKHU� 0LQGHUKHL�
WHQ� LQ� GHU� )8(1� �$*'0�� KDEHQ�
PLW� LKUHU� GUHLWlJLJHQ� .RQIHUHQ]�
Ä+HLPDWYHUWULHEHQH� XQG� +HLPDW�
YHUEOLHEHQH�–�=ZHL�6HLWHQ�GHU�JOHL�
FKHQ� 0HGDLOOH³� HLQHQ� ZLFKWLJHQ�
%HLWUDJ� I�U� GLH� =XVDPPHQDUEHLW�
]ZLVFKHQ� GHQ� 2UJDQLVDWLRQHQ� GHU�
YHUWULHEHQHQ� XQG� KHLPDWYHUEOLH�
EHQHQ�'HXWVFKHQ�JHOHLVWHW�� 

9RP� ��� ELV� ]XP� ��� 2NWREHU� WUDIHQ� VLFK�
9HUWUHWHU� YRQ� /DQGVPDQQVFKDIWHQ� PLW�
5HSUlVHQWDQWHQ� GHU� GHXWVFKHQ� 0LQGHU�
KHLWHQ� DXV� 0LWWHO-� XQG� 2VWHXURSD� LQ�
'UHVGHQ� YRU� 2UW� RGHU� SHU� 2QOLQH-
=XVFKDOWXQJ��'DV�KLVWRULVFKH�'DWXP�ZDU�
GDEHL�EHZXVVW�JHZlKOW��=XP�����-XELOl�
XP� GHU� GHXWVFKHQ� :LHGHUYHUHLQLJXQJ�
VDJWH�5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW�
]HQGHU�GHU�.XOWXUVWLIWXQJ��Ä(LQ�7DJ��GHU�
XQV�QDFKGHQNOLFK�PDFKW��GHU�XQV�GDQN�
EDU� PDFKW� XQG� GHU� XQV� HLQH� 9HUSIOLFK�
WXQJ� LVW�� GDI�U� ]X� VRUJHQ�� GDVV� GLH� 9HU�
KlOWQLVVH�� GLH� ZLU� KHXWH� LQ� 'HXWVFKODQG�
XQG� LQ� 0LWWHOHXURSD� KDEHQ�� DXFK� DXI�

'DXHU�ZHLWHU�EOHLEHQ�N|QQHQ�³� 

'DQN� GHU� 8QWHUVW�W]XQJ� 'U�� -HQV�
%DXPDQQV�� GHV� VlFKVLVFKHQ� /DQGHVEH�
DXIWUDJWHQ�I�U�9HUWULHEHQH�XQG�6SlWDXV�

VLHGOHU�� NRQQWH� GLH� 7DJXQJ� ]XGHP� LQ�
'UHVGHQ��HLQHP�GHU�EHGHXWHQGVWHQ�2UWH�
GHU� :LHGHUYHUHLQLJXQJ� VWDWWILQGHQ��
+DUWPXW� .RVFK\N�� 3DUODPHQWDULVFKHU�
6WDDWVVHNUHWlU�D�'��XQG�HKHPDOLJHU�%XQ�
GHVEHDXIWUDJWHU� I�U� $XVVLHGOHUIUDJHQ�
XQG� QDWLRQDOH� 0LQGHUKHLWHQ�� VDJWH� LQ�
VHLQHP� HLQOHLWHQGHQ� ,PSXOVYRUWUDJ��
Ä+HXWH� JHKW� HV� XP� SDUWQHUVFKDIWOLFKH�
=XVDPPHQDUEHLW� PLW� GHQ� 6WDDWHQ�� LQ�
GHQHQ� 'HXWVFKH� OHEHQ�� $EHU� GDUDXV� UH�
VXOWLHUW�HLQH�9HUDQWZRUWXQJ�GHU�%XQGHV�
UHSXEOLN� 'HXWVFKODQG�� ZLH� VLH� I�U� GDV�
NXOWXUHOOH� (UEH� GHU� 9HUWULHEHQHQ� LQ�
'HXWVFKODQG� EHVWHKW�� DXFK� I�U� .XOWXU�
XQG� ,GHQWLWlW� GHXWVFKHU� 0LQGHUKHLWHQ�
DX�HUKDOE�'HXWVFKODQGV³�� 

'U��-HQV�%DXPDQQ�ZDU�*DVW�YRU�2UW�XQG�
Z�UGLJWH�]XP�$XIWDNW�GHU�.RQIHUHQ]�GLH�
$UEHLW� GHU� 9HUWULHEHQHQ-� XQG� +HLPDW�
YHUEOLHEHQHQYHUElQGH��Ä9HUWULHEHQH�XQG�
0LQGHUKHLWHQ� VLQG� HLQ� LQWHJUDOHU� %H�
VWDQGWHLO� GHU� *HVHOOVFKDIW�� 6LH� VLQG� I�U�
DOOH�HLQH�%HUHLFKHUXQJ�³�*HUDGH�GHU�8P�
JDQJ�HLQHV�/DQGHV�PLW�9HUWULHEHQHQ�XQG�
0LQGHUKHLWHQ�VHL�HLQ�0D�VWDE�I�U�JHVHOO�
VFKDIWOLFKHV� 9HUDQWZRUWXQJVEHZXVVW�

*(0(,16$0(�.21)(5(1=�,1�'5(6'(1�9(5%,1'(7� 
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$XIWDNWSDQHO�PLW��Y�O���6WHIIHQ�+|UWOHU��VWY��
%XQGHVYRUVLW]HQGHU�GHU�6XGHWHQGHXWVFKHQ�
/DQGVPDQQVFKDIW��6WHSKDQ�5DXKXW��%XQ�
GHVYRUVLW]HQGHU�GHU�/DQGVPDQQVFKDIW�
6FKOHVLHQ�–�1LHGHU-�XQG�2EHUVFKOHVLHQ��
+DUWPXW�.RVFK\N��3DUODPHQWDULVFKHU�
6WDDWVVHNUHWlU�D�'���%HUQDUG�*DLGD��6SUH�
FKHU�GHU�$*'0��5HLQIULHG�9RJOHU��9RU�
VWDQGVYRUVLW]HQGHU�GHU�.XOWXUVWLIWXQJ��2OJD�
0DUWHQV��0LW-+HUDXVJHEHULQ�GHU�0RVNDXHU�
'HXWVFKHQ�=HLWXQJ��-RKDQQ�7KLH�HQ��%XQ�
GHVYRUVLW]HQGHU�GHU�/DQGVPDQQVFKDIW�GHU�
'HXWVFKHQ�DXV�5XVVODQG��]XJHVFKDOWHW��
0DUWLQ�']LQJHO��3UlVLGHQW�GHU�/DQGHVYHU�
VDPPOXQJ�GHU�GHXWVFKHQ�9HUHLQH�LQ�GHU�
7VFKHFKLVFKHQ�5HSXEOLN� 

ϭϮ 
 

VHLQ�� 

1DFK� HLQHU� HLQI�KUHQGHQ� 'LVNXVVLRQV�
UXQGH�ZXUGHQ�DNWXHOOH� 7KHPHQ�GHU� -X�
JHQGDUEHLW�� 'LJLWDOLVLHUXQJ� XQG� 9HUQHW�
]XQJ� GHU� ZLVVHQVFKDIWOLFKHQ� )RUVFKXQJ�
LP� ,Q-� XQG� $XVODQG� DQJHVSURFKHQ� XQG�
(UIDKUXQJHQ� DXVJHWDXVFKW�� 'DEHL� ZXU�
GHQ� YLHOH� *HPHLQVDPNHLWHQ� IHVWJHVWHOOW��
GLH� ]X� ]XN�QIWLJHQ� .RRSHUDWLRQHQ� I�K�
UHQ� N|QQHQ�� (V� ZXUGH� GHXWOLFK�� GDVV�
GLHVH� $UW� GHV� $XVWDXVFKV� ]ZLVFKHQ� GHQ�
+HLPDWYHUWULHEHQHQ�XQG�+HLPDWYHUEOLH�
EHQHQ�HLQ�YLHO�]X�ODQJH�YHUQDFKOlVVLJWHV�
)HOG�JHEOLHEHQ�LVW�� 

6HLW� GHU� GHXWVFKHQ� :LHGHUYHUHLQLJXQJ�
XQG�GHP�SROLWLVFKHQ�8PEUXFK�LQ�0LWWHO-�
XQG� 2VWHXURSD� LQ� GHQ� -DKUHQ�
���������� KDWWHQ� YRU� DOOHP� %HJHJQXQ�
JHQ� LQ� NOHLQHUHP� 0D�VWDE� VWDWWJHIXQ�
GHQ�� 'HU� MHW]W� HUVWPDOV� JUR�� DQJHOHJWH��

JUHQ]�EHUJUHLIHQGH� XQG� LQNOXVLYH� 9HU�
PLWWOXQJVDQVDW]� GHU� .XOWXUVWLIWXQJ� XQG�
GHU� $*'0� ZXUGH� PLW� JUR�HU� =XVWLP�
PXQJ�DQJHQRPPHQ�� 

=XP� $EVFKOXVV� GHU� .RQIHUHQ]� DP� ���

2NWREHU� HULQQHUWHQ� +DUWPXW� .RVFK\N��
5HLQIULHG� 9RJOHU� XQG� %HUQDUG� *DLGD��
6SUHFKHU� GHU� $*'0� XQG� 9RUVLW]HQGHU�
GHV� 9HUEDQGV� GHU� GHXWVFKHQ� VR]LDO-
NXOWXUHOOHQ� *HVHOOVFKDIWHQ� LQ� 3ROHQ�
�9G*��� DQ� GLH� %HGHXWXQJ� GHU� +HLPDW�

YHUWULHEHQHQ�� 6SlWDXVVLHGOHU� DEHU� DXFK�
GHU� GHXWVFKHQ� 0LQGHUKHLWHQ� I�U�
'HXWVFKODQG� XQG� GLH� :LHGHUYHUHLQL�
JXQJ�� ,Q� VHLQHU�$QVSUDFKH� ]XP�7DJ�GHU�
'HXWVFKHQ�(LQKHLW�VDJWH�%HUQDUG�*DLGD��
Ä'HU� /HLWJHGDQNH� GHV� 7DJHV� GHU� 'HXW�
VFKHQ� (LQKHLW� GLHVHV� -DKU� ODXWHW� Ã:LU�
PLWHLQDQGHUµ� XQG� ZLU� $QJHK|ULJH� GHU�
GHXWVFKHQ�0LQGHUKHLWHQ�YHUVWHKHQ�GLHVH�
:RUWH� HLQGHXWLJ� VR�� GDVV� ZLU� ]X� GLHVHU�
(LQKHLW�DXFK�JHK|UHQ�³� 

)ROJHWDJXQJHQ� LQ� GHP� LQ� 'UHVGHQ� HUVW�
PDOV� DXVJHULFKWHWHQ� )RUPDW� XQWHU� GHP�
0RWWR�Ä+HLPDWYHUWULHEHQH�XQG�+HLPDW�
YHUEOLHEHQH� –� =ZHL� 6HLWHQ� GHU� JOHLFKHQ�
0HGDLOOH³�VROOHQ�N�QIWLJ�MlKUOLFK�VWDWWILQ�
GHQ�� 

'U��-HQV�%DXPDQQ��/DQGHVEHDXIWUDJWHU�
GHV�)UHLVWDDWV�6DFKVHQ�I�U�9HUWULHEHQH�
XQG�6SlWDXVVLHGOHU� 

%HJHJQXQJVWDJXQJ�LP�,QWHUQHW 
 

'LH�$XIWDNWGLVNXVVLRQ�XQG�GLH�*UX��
ZRUWH�]XP�7DJ�GHU�'HXWVFKHQ�(LQKHLW�
VLQG�DOV�$XI]HLFKQXQJ�DXI�GHP�<RXWXEH
-.DQDO�GHU�.XOWXUVWLIWXQJ�DEUXIEDU�XQ�
WHU� 
 
ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

-XJHQGSDQHO�PLW��Y�O���'LHWPDU�6FKXOPHLV�
WHU��VWY��%XQGHVYRUVLW]HQGHU�GHU�/P'5��
5HQDWD�7ULVFKOHU��$*'0-.RRUGLQDWRULQ��
7KRPDV�.RQKlXVHU��*HVFKlIWVI�KUHU�GHU�
.XOWXUVWLIWXQJ��2VNDU�=JRQLQD��9RUVLW]HQ�
GHU�GHV�%XQGHV�GHU�-XJHQG�GHU�'HXWVFKHQ�
0LQGHUKHLW�LQ�3ROHQ��(ULND�(UKDUGW�XQG�
6WHIDQ�.XU]PDQQ�YRQ�GHU�-XJHQG�GHU�
/P'5�� 
]XJHVFKDOWHW��0DWWKLDV�0HOFKHU��%XQ�
GHVVSUHFKHU�GHU�-XQJHQ�$NWLRQ�GHU�$FNHU�
PDQQ-*HPHLQGH��0LFKDO�8UEDQ��-XJHQG–�
XQG�.XOWXURUJDQLVDWLRQ��MXNRQ��LQ�7VFKH�
FKLHQ��7RELDV�6FKXO]��/DQGVPDQQVFKDIW�
6FKOHVLHQ—1LHGHU–�XQG�2EHUVFKOHVLHQ 
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6HLW� 0DL� GLHVHV� -DKUHV� LVW� GLH�
.XQVWKLVWRULNHULQ� %LUJLW� $OGHQ�
KRII� EHL� GHU� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� I�U� GLH�
IDFKEH]RJHQH� %HUDWXQJ� GHU� %H�
WUHLEHU�YRQ�RVWGHXWVFKHQ�+HLPDW�
VDPPOXQJHQ�]XVWlQGLJ��9RUUDQJL�
JHV� =LHO� LVW� GDEHL� GHU� (UKDOW� GHU�
+HLPDWVDPPOXQJ� YRU� 2UW� LQ� 7Ul�
JHUVFKDIW�GHU�+HLPDWYHUWULHEHQHQ�
EH]LHKXQJVZHLVH�GHUHQ�1DFKNRP�
PHQ�� 'DV� %HUDWXQJVDQJHERW�
NRPPW� JXW� DQ� XQG� ZLUG� EHUHLWV�
LQWHQVLY� JHQXW]W�� 6R� ZDQGWH� VLFK�
DXFK�3HWHU�3LQNDV��]ZHLWHU�9RUVLW�
]HQGHU�GHV�%XQGHV�GHU�1LHGHUOlQ�
GHU��DQ�GLH�.XOWXUVWLIWXQJ��� 

,P�=XJH�GHU�1HXNRQ]HSWLRQ�GHU�%|EOLQ�
JHU�0XVHXPVODQGVFKDIW�EHVWHKW�EHL�GHQ�
9HUDQWZRUWOLFKHQ� GHV� +HLPDWPXVHXPV�
1RUGE|KPLVFKHV� 1LHGHUODQG� GLH� %H�
I�UFKWXQJ�� GDVV� PDQ� ]XN�QIWLJ� NHLQH�
5lXPH� PHKU� ]XU� 9HUI�JXQJ� KDEHQ�
ZLUG�� XP� GLH� ([SRQDWH� GHU� gIIHQWOLFK�
NHLW� ]XJlQJOLFK� ]X� PDFKHQ�� 3HWHU� 3LQ�
NDV��GHU�GDV�+HLPDWPXVHXP�1RUGE|K�
PLVFKHV� 1LHGHUODQG� LQ� %|EOLQJHQ� VHLW�
]HKQ� -DKUHQ� HKUHQDPWOLFK� EHWUHXW��
ZDQGWH�VLFK�GDKHU�DQ�GLH�.XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� PLW� GHU�
%LWWH�XP�8QWHUVW�W]XQJ� 

/DQJH�7UDGLWLRQ 

7KRPDV� .RQKlXVHU�� *HVFKlIWVI�KUHU�
GHU� .XOWXUVWLIWXQJ�� VFKULHE� GDUDXIKLQ�
XPJHKHQG� DQ� %|EOLQJHQV� 2EHUE�UJHU�
PHLVWHU�'U��6WHIDQ�%HO]��XQG�ZDUE�QDFK�
GU�FNOLFK�GDUXP�ÄVLFK�QDFKKDOWLJ�GDI�U�
HLQ]XVHW]HQ�� GDVV� GDV� +HLPDWPXVHXP�
1RUGE|KPLVFKHV�1LHGHUODQG� DOV� OHEHQ�

GLJHU�2UW�GHU�(ULQQHUXQJ�LP�=XJH�HLQHU�
1HXNRQ]HSWLRQ� GHV� 6WDGWPXVHXPV³�
HUKDOWHQ� EOHLEW�� *HVFKlIWVI�KUHU� .RQ�
KlXVHU� ZDQGWH� VLFK� GLHVEH]�JOLFK� DXFK�
DQ� GLH� %|EOLQJHU� /DQGWDJV-� XQG� %XQ�
GHVWDJVDEJHRUGQHWHQ�� )UDX� %LUJLW�
$OGHQKRII�YRQ�GHU�.XOWXUVWLIWXQJ�I�KUWH�
LKUHUVHLWV� YRU� 2UW� HLQ� %HUDWXQJVJH�
VSUlFK�PLW�3HWHU�3LQNDV� 

'LH� +HLPDWVDPPOXQJ� GHV� %XQGHV� GHU�
1LHGHUOlQGHU� LQ� %|EOLQJHQ� EHVWHKW�
VFKRQ�VHLW������XQG�LVW�VHLW������LQ�GHQ�
REHUHQ� 6WRFNZHUNHQ� GHU� HKHPDOLJHQ�
9RJWVVFKHXQH� DP�0DUNWSODW]� EHKHLPD�
WHW�� +LHU� N�PPHUQ� VLFK� GLH� 0LWJOLHGHU�
GHV� %XQGHV� LP� +HLPDWPXVHXP� 1RUG�
E|KPLVFKHV� 1LHGHUODQG� HKUHQDPWOLFK�
XP� GLH� 3IOHJH� HLQHU� HLQ]LJDUWLJHQ�
6DPPOXQJ�PLW�$XVVWHOOXQJVVW�FNHQ�DXV�
GHP� 6FKOXFNHQDXHU� =LSIHO�� 'D� VLFK� GLH�
%|EOLQJHU� 0XVHXPVODQGVFKDIW� GHU]HLW�
LQ�HLQHP�1HXRUGQXQJVSUR]HVV�EHILQGHW��
EDQJHQ�GLH�%|KPLVFK�1LHGHUOlQGHU�QXQ�
DEHU� XP� LKU� WUDGLWLRQVUHLFKHV� +HLPDW�
PXVHXP� 

1DFKGHP�VLFK�GLH�.XOWXUVWLIWXQJ�HLQJH�
VFKDOWHW� KDWWH�� NDP� %HZHJXQJ� LQ� GLH�
&DXVD�� ,Q� VHLQHP� $QWZRUWVFKUHLEHQ�
YHUZLHV� %|EOLQJHQV� 2EHUE�UJHUPHLVWHU�
'U��%HO]�$QIDQJ�6HSWHPEHU�GDUDXI��GDVV�
HV� GHU]HLW� NHLQHQ� %HVFKOXVV� JHEH�� GDV�
+HLPDWPXVHXP�]X�YHUGUlQJHQ�RGHU� ]X�
VFKOLH�HQ� XQG� HLQ� VROFKHU� %HVFKOXVV�
DXFK� I�U� GLH� QlFKVWH� =HLW� QLFKW� DQJH�
VWUHEW�ZHUGH��,Q�HLQHU�VFKULIWOLFKHQ�6WHO�
OXQJQDKPH� lX�HUWH� VLFK� DXFK� 7KHNOD�
:DONHU�� VWHOOYHUWUHWHQGH� 9RUVLW]HQGH�
GHU� )UDNWLRQ� GHU� *U�QHQ� LP� /DQGWDJ�
YRQ�%DGHQ-:�UWWHPEHUJ��]XP�+HLPDW�
PXVHXP�� Ä'LH� 9HUWULHEHQHQ� DXV� GHP�
1RUGE|KPLVFKHQ� 1LHGHUODQG� VLQG� PLW�
LKUHQ�)DPLOLHQ�KHXWH�7HLO�GHU�%|EOLQJHU�
*HVHOOVFKDIW�XQG�VRPLW�7HLO�GHU�VWDGWJH�

VFKLFKWOLFKHQ� (QWZLFNOXQJ� %|EOLQJHQV��
,QQHUKDOE� HLQHU� 'DUVWHOOXQJ� YRQ� 9HU�
JDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW�
HLQHU� 6WDGW� LVW� DXFK� DXI� GLH�*HVFKLFKWH�
YRQ� 9HUWULHEHQHQ� HLQ]XJHKHQ�� GLH� VLFK�
LQ� GHU� 6WDGW� QLHGHUJHODVVHQ� XQG� LQWH�
JULHUW�KDEHQ�³ 

7HUPLQ�YRU�2UW 

1HXH�+RIIQXQJ� VFK|SIWHQ�3HWHU�3LQNDV�
XQG� 0D[LPLOLDQ� 5LHGHO�� GHU� VLFK� DOV�
9HUWUHWHU� GHU� MXQJHQ� *HQHUDWLRQ� LP�
9HUHLQ� XQG� +HLPDWPXVHXP� GHU� %|K�
PLVFK� 1LHGHUOlQGHU� HQJDJLHUW�� EHL� HL�
QHP� SHUV|QOLFKHQ� $XVWDXVFK�� GHU� DXI�
,QLWLDWLYH� GHV� %|EOLQJHU� &'8-
/DQGWDJVDEJHRUGQHWHQ� 3DXO� 1HPHWK�
XQG� GHV� %|EOLQJHU� &'8-
%XQGHVWDJVDEJHRUGQHWHQ�0DUF� %LDGDF]�
YRU� 2UW� VWDWWIDQG�� %HL� GHP� 7UHIIHQ� LQ�
%|EOLQJHQ�PLW� GDEHL�ZDU� DXFK�7KRPDV�

1(8(�+2))181*�)h5 
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ϭϲ 

2UWVEHVXFK�LP�+HLPDWPXVHXP�1RUGE|K�
PLVFKHV�1LHGHUODQG�PLW��Y�O���0G/�3DXO�
1HPHWK��&'8���3HWHU�3LQNDV���0D[LPLOLDQ�
5LHGHO��0G%�0DUF�%LDGDF]��&'8���7KRPDV�
.RQKlXVHU� 

0G%�0DUF�%LDGDF]�OlVVW�VLFK�YRQ� 
3HWHU�3LQNDV�GLH�6FKlW]H�GHV� 
0XVHXPVDUFKLYV�]HLJHQ� 

'DV�+HLPDWPXVHXP�1RUGE|KPLVFKHV�
1LHGHUODQG�]HLJW�$OOWDJVJHJHQVWlQGH�XQG�
.XQVWKDQGZHUN�DXV�GHP�6FKOXFNHQDXHU�
=LSIHO 

'LHVHV�*HElXGH�WHLOW�VLFK�GDV�+HLPDWPXVH�
XP�1RUGE|KPLVFKHV�1LHGHUODQG�PLW�GHP�
'HXWVFKHQ�)OHLVFKHUPXVHXP�LQ�%|EOLQJHQ� 

 

%LUJLW� $OGHQKRII� �%LOGPLWWH��� ZLVVHQ�
VFKDIWOLFKH�5HIHUHQWLQ�GHU�.XOWXUVWLIWXQJ�
I�U� .XQVWJHVFKLFKWH� XQG� +HLPDWVWXEHQ��
XQG� 'U�� .DWKOHHQ� %HJHU�� ZLVVHQVFKDIWOL�
FKH� 5HIHUHQWLQ� GHU� .XOWXUVWLIWXQJ� I�U�
�=HLW-�*HVFKLFKWH�� 6WDDWV-� XQG� 9|ONHU�
UHFKW� XQG� /LWHUDWXU�� EHVXFKWHQ� $QIDQJ�
-XQL�GLH�0DUWLQ-2SLW]-%LEOLRWKHN�LQ�+HU�
QH� ]XP� JHPHLQVDPHQ� $XVWDXVFK� PLW�
GHP�'LUHNWRU� GHU� %LEOLRWKHN�� 'U�� +DQV-
-DNRE�7HEDUWK��'LH�0LWDUEHLWHULQQHQ�GHU�
.XOWXUVWLIWXQJ� LQIRUPLHUHQ� VLFK� GHU]HLW�
�EHU� QHXH�0|JOLFKNHLWHQ� XQG� ,GHHQ� GHU�
=XVDPPHQDUEHLW� PLW� .XOWXUHLQULFKWXQ�
JHQ��GHUHQ�)DFKJHELHW�GLH�GHXWVFKH�.XO�
WXU�LQ�0LWWHO-��2VW-�XQG�6�GRVWHXURSD�LVW� 

.RQKlXVHU��GHU�*HVFKlIWVI�KUHU�GHU�.XO�
WXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ��
'LH� NODUH� %RWVFKDIW� QDFK� GHP� *HGDQ�
NHQDXVWDXVFK� ODXWHW�� 'DV� +HLPDWPXVH�
XP�1RUGE|KPLVFKHV�1LHGHUODQG� LVW�HQJ�

PLW�GHU�6WDGWJHVFKLFKWH�%|EOLQJHQV�YHU�
EXQGHQ�� 'LH� 6WDGW� %|EOLQJHQ� VROOWH� GLH�
������EHUQRPPHQH�3DWHQVFKDIW�WDWNUlI�
WLJ�HUQHXHUQ��DQVWDWW��EHU�HLQH�P|JOLFKH�
0XVHXPVVFKOLH�XQJ�QDFK]XGHQNHQ� 

%HL�GHP�JHPHLQVDPHQ�5XQGJDQJ�GXUFK�
GDV�0XVHXP��EHJOHLWHW�YRQ�3HWHU�3LQNDV��
0D[LPLOLDQ� 5LHGHO� XQG� 7KRPDV� .RQ�
KlXVHU��EHNUlIWLJWHQ�EHLGH�$EJHRUGQHWH��
GLH� IDPLOLlUH� :XU]HOQ� LP� HKHPDOLJHQ�
6XGHWHQODQG� EH]LHKXQJVZHLVH� LQ� 2EHU�
VFKOHVLHQ�KDEHQ�� LKUH�8QWHUVW�W]XQJ� I�U�
HLQHQ�(UKDOW�GHV�0XVHXPV�LQ�GHU�9RJWV�
VFKHXQH��'DV�+HLPDWPXVHXP�1RUGE|K�
PLVFKHV�1LHGHUODQG�VSLHJHOW�LQ�HLQ]LJDU�

WLJHU�:HLVH�PLW� NXOWXUKLVWRULVFK� EHGHX�
WHQGHQ� *HJHQVWlQGHQ� ZLH� *ODVHU]HXJ�
QLVVHQ�� :HEHUHLHQ�� 7H[WLOLHQ�� :HLK�
QDFKWVNULSSHQ�� 0DGRQQHQ�� *HPlOGHQ��
/DQGVFKDIWVUHOLHIV�� $UFKLWHNWXUPRGHOOHQ�

VRZLH� ZHLWHUHQ� .XOWXUJ�WHUQ� XQG�
$OOWDJVJHJHQVWlQGHQ� GDV� /HEHQ��
GLH�*HVFKLFKWH�XQG�GLH�0HQWDOLWlW�
GHU� 'HXWVFKHQ� LP� QRUGE|KPL�
VFKHQ�1LHGHUODQG�ZLGHU�� 

%HLVSLHOKDIWH�,QWHJUDWLRQ 

Ä$XFK�ZHQQ�LPPHU�ZHQLJHU�0HQ�
VFKHQ� SHUV|QOLFKH� (ULQQHUXQJHQ�
DQ�)OXFKW�XQG�9HUWUHLEXQJ�KDEHQ��
LVW� GDV� (ULQQHUQ� ZHLWHUKLQ� ZLFK�
WLJ�� 8QG� JHUDGH� LQ� GHU� KHXWLJHQ�
=HLW� NDQQ� GLH� EHLVSLHOKDIWH� ,Q�
WHJUDWLRQ� GHU� QRUGE|KPLVFKHQ�

1LHGHUOlQGHU� LQ� %|EOLQJHQ� YLHOHQ� =X�
ZDQGHUHUQ� DOV� JUR�HV� 9RUELOG� GLHQHQ³��
HUNOlUWH�3DXO�1HPHWK��Ä:HQQ�HV�GLH�0X�
VHHQ� RGHU� +HLPDWVWXEHQ� QLFKW� PHKU�
JLEW�� VFKZLQGHQ� GLH� 0|JOLFKNHLWHQ�� HW�
ZDV��EHU�GLH�9HUJDQJHQKHLW�KHUDXV]XEH�
NRPPHQ��GUDVWLVFK��'HQQ�KLHU�KDW� MHGHV�
HLQ]HOQH� $XVVWHOOXQJVVW�FN� VHLQH� HLJHQH�
*HVFKLFKWH³��I�JWH�1HPHWK�KLQ]X� 

Ä'DV�9HUKLQGHUQ� YRQ�P|JOLFKHQ� 6FKOLH�
�XQJHQ�YRQ�+HLPDWVWXEHQ�PXVV�GLH�.|�
QLJVGLV]LSOLQ�XQVHUHU�$UEHLW� VHLQ³�� VDJWH�
GHU� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�
7KRPDV� .RQKlXVHU� EHLP� 7HUPLQ� LP�
+HLPDWPXVHXP�� Ä8QG� JHUDGH� KLHU� LQ�

%|EOLQJHQ� PXVV� HLQH� 6FKOLH�XQJ� XQEH�
GLQJW�YHUKLQGHUW�ZHUGHQ��'HQQ�GLH�+HL�
PDWVWXEH� HU]lKOW� YRP� 1HXVWDUW� JOHLFK�
]DKOUHLFKHU� 9HUWULHEHQHU�� GLH� LP� ]ZL�
VFKHQ�$XJXVW�XQG�2NWREHU� ����� LQ�GUHL�
(LVHQEDKQ]�JHQ�LQ�%|EOLQJHQ�DQNDPHQ��
8QG� PDQ� NDQQ� DQ� GLHVHU� 6WHOOH� GHQNH�
LFK�VDJHQ��GDVV�%|EOLQJHQ�LQ�YLHOHQ�'LQ�
JHQ� RKQH� GHQ� =X]XJ� YRQ� 9HUWULHEHQHQ�
DXV� YHUVFKLHGHQHQ� 5HJLRQHQ� QLFKW� GD�
VWHKHQ�Z�UGH��ZR�HV�KHXWH�VWHKW³��PDFK�
WH�7KRPDV�.RQKlXVHU�GHXWOLFK� 

'LH��EHUDXV�SRVLWLYH�5HDNWLRQ�ZDU�DXFK�
I�U�3HWHU�3LQNDV�XQG�VHLQHQ�GHVLJQLHUWHQ�
1DFKIROJHU�0D[LPLOLDQ�5LHGHO�HLQ�*UXQG�
]XP�$XIDWPHQ�� ,Q�HLQHP�%HLWUDJ� LQ�GHU�
9HUHLQV]HLWVFKULIW� Ä8QVHU� 1LHGHU�
ODQG³� �81�� VFKUHLEW� +HUU� 3LQNDV� GDQQ�
DXFK��Ä,FK�IUHXH�PLFK��OLHEH�/HVHU��,KQHQ�
KHXWH� EHVVHUH� 1DFKULFKWHQ� �EHUPLWWHOQ�
]X� N|QQHQ�� DOV� LQ� GHU� OHW]WHQ�81��1DFK�
GHQ�OHW]WHQ�(UHLJQLVVHQ�EOLFNHQ�ZLU�ZLH�
GHU�PLW�YRUVLFKWLJHP�2SWLPLVPXV�LQ�GLH�
=XNXQIW�³ 

+HLPDWPXVHXP� 
1RUGE|KPLVFKHV� 
1LHGHUODQG 

0DUNWSODW]��� 
������%|EOLQJHQ 
7HO��������-������� 
:HE��ZZZ�EGQHY�GH 

gIIQXQJV]HLWHQ 
0LWWZRFK�ELV�)UHLWDJ������-�������8KU 
6DPVWDJ������-�������8KU 
6RQQ-�XQG�)HLHUWDJH������-������8KU 

ϭϳ 

(LQH�JUR�H�6DPPOXQJ�YRQ�/DQGVFKDIWVELOGHUQ�
]HLJW�GLH�+HLPDW�LQ�1RUGE|KPHQ 
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'LH� 2QOLQH-.RQIHUHQ]� Ä0LQGHU-
KHLWHQVFKXW]� XQG� 9RONVJUXSSHQ�
UHFKWH� LQ�0LWWHO-�XQG�0LWWHORVWHX�
URSD³�GHU�)|GHUDOLVWLVFKHQ�8QLRQ�
(XURSlLVFKHU� 9RONVJUXSSHQ�
�)8(1�� XQG� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� I�U�
:LVVHQVFKDIW�XQG�)RUVFKXQJ�YHU�
PLWWHOWH� HLQ� *HVDPWELOG� GHV� 0LQ�
GHUKHLWHQVFKXW]HV�XQG�GHU�9RONV�
JUXSSHQUHFKWH� LQ� DXVJHZlKOWHQ�
6WDDWHQ�(XURSDV� 

'LH� )DFKWDJXQJ� HQWVWDQG� GXUFK� HLQH�
=XVDPPHQDUEHLW� GHV� JU|�WHQ�'DFKYHU�
EDQGV� GHU� DXWRFKWKRQHQ� QDWLRQDOHQ�
0LQGHUKHLWHQ� LQ� (XURSD�� GHU� )8(1��
XQG� GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ���'LH�.RQIHUHQ]�WUXJ�GD]X�
EHL��HLQHQ�hEHUEOLFN�GDU�EHU�]X�JHZLQ�
QHQ�� LQZLHZHLW� GLH� EHVWHKHQGHQ� $E�
NRPPHQ� GHV� (XURSDUDWHV� HLQHUVHLWV�
XQG� P|JOLFKH� QHXH� 5HFKWVVFKXW]HOH�
PHQWH�LP�5DKPHQ�GHU�(8�DQGHUHUVHLWV�
GD]X�EHLWUDJHQ�N|QQHQ��GDV�1LYHDX�GHV�
0LQGHUKHLWHQVFKXW]HV� LP�HXURSlLVFKHQ�
.RQWH[W�]X�YHUEHVVHUQ� 

7DJ���-�*HVHW]H�XQG�$XIJDEHQ 

1DFK�HLQHU�%HJU��XQJ�GXUFK�GLH�0RGH�
UDWRULQ�GHU�9HUDQVWDOWXQJ�$QJHOLND�0OL�
QDU��0LQLVWHULQ� I�U�.RKlVLRQVSROLWLN� LQ�

6ORZHQLHQ�D�'��XQG�9L]HSUlVLGHQWLQ�GHU�
)8(1�� ZLHV� /RUiQW� 9LQF]H� 0G(3� XQG�
3UlVLGHQW� GHU� )8(1�� LQ� VHLQHP� *UX��
ZRUW�DXI�GLH� ODQJH�'HEDWWH�XP�GHQ�%H�
JULII� GHU� Ä0LQGHUKHLW³� KLQ�� GLH� DXFK� LQ�
HLQLJHQ�HXURSlLVFKHQ�/lQGHUQ�0LQGHU�
KHLWHQVFKXW]�HUVFKZHUW�� 

�Ä0LQGHUKHLWHQUHFKWH� VLQG� HLQ� DNWXHO�
OHV��DEHU�NHLQ�QHXHV�7KHPD³��VDJWH�DXFK�
5HLQIULHG� 9RJOHU�� 9RUVWDQGVYRUVLW]HQ�
GHU� GHU� .XOWXUVWLIWXQJ�� 'LHVH� HUVWH� JH�
PHLQVDPH� 9HUDQVWDOWXQJ� GHU� .XOWXU�
VWLIWXQJ�XQG�GHU�)8(1�VHL�HLQH�ZLFKWLJH�
0|JOLFKNHLW��SUDNWLVFKH�(UIDKUXQJHQ�]X�
EHVSUHFKHQ�XQG�VR�HFKWH�/|VXQJVDQVlW�
]H�I�U�YRUKDQGHQH�3UREOHPH�]X�ILQGHQ� 

,Q� VHLQHP� 9LGHR-*UX�ZRUW� JLQJ� 6WH�
SKDQ�0D\HU��3DUODPHQWDULVFKHU�6WDDWV�
VHNUHWlU� EHLP� %XQGHVPLQLVWHU� GHV� ,Q�
QHUQ�� I�U� %DX� XQG�+HLPDW�� GDUDXI� HLQ��
GDVV� JHUDGH� MHW]W� HLQ� SUDNWLVFKHU� XQG�
JHOHEWHU� 0LQGHUKHLWHQVFKXW]� GHP� =X�
VDPPHQKDOW� LQ� (XURSD� GLHQW��
Ä0LQGHUKHLWHQSROLWLN�JHKW�DOOH�DQ³��VDJ�
WH�HU� 

$XV�.DQDGD�ZDU�'U��)HUQDQG�GH�9DUHQ�
QHV�� 81-6RQGHUEHULFKWHUVWDWWHU� EHWUHI�
IHQG� 0LQGHUKHLWHQ�� ]XJHVFKDOWHW�� 8Q�
JOHLFKKHLW��$XVVFKOXVV�XQG�%HQDFKWHLOL�
JXQJ� YRQ�0LQGHUKHLWHQ� VHLHQ�.RQIOLNW�
KHUGH��GLH�HV�GXUFK�NRQNUHWH�UHFKWOLFKH�
5HJHOXQJHQ�]X�EHNlPSIHQ�JHOWH��HUNOlU�
WH�HU��0DQ�P�VVH�GDI�U�DXI�%HQDFKWHLOL�
JXQJVJHI�KOH� HLQJHKHQ�� VLH� LGHQWLIL]LH�
UHQ� XQG� PLW� *HVHW]HQ� JHJHQOHQNHQ��
Ä:HU� )ULHGHQ�ZLOO��PXVV� *HUHFKWLJNHLW�
VFKDIIHQ³��VR�GH�9DUHQQHV� 

0LW� GHU� Y|ONHUUHFKWOLFKHQ� 'HILQLWLRQ�
YRQ�0LQGHUKHLWHQ�EHVFKlIWLJWH�VLFK�GHU�

9|ONHUUHFKWOHU� 3URI�� 'U�� 'U�� KF�� PXOW��
*LOEHUW�+��*RUQLJ�� (V� JHEH� YLHOH�.ULWH�
ULHQ�� GLH�PDQ� KHUDQ]LHKHQ� N|QQWH�� HLQ�
HLQKHLWOLFKHU� 0LQGHUKHLWHQEHJULII� IHKOH�
MHGRFK��VDJWH�HU��$XFK�GHU�9|ONHUUHFKW�
OHU� 3URI�� 'U�� 3HWHU� +LOSROG� VWHOOWH� IHVW��
GDVV�]ZDU�GLH�:DKUXQJ�GHU�5HFKWH�YRQ�
0LQGHUKHLWHQ� LP�:HUWHNDWDORJ� GHU� (8�
VHLW�GHP�9HUWUDJ�YRQ�/LVVDERQ�DXV�GHP�
-DKU� ����� LQEHJULIIHQ� LVW�� MHGRFK� HLQH�
9HUDQNHUXQJ� LP� LQWHUQDWLRQDOHQ� 9|O�
NHUUHFKW�QRFK�DXVVWHKW�� 

=XP� $XIWDNW� GHU� DQVFKOLH�HQGHQ� 'LV�
NXVVLRQVUXQGH�VSUDFK�'U��%HDWH�6LE\OOH�
3IHLO��GHXWVFKH�9HUWUHWHULQ� LP�6DFKYHU�
VWlQGLJHQDXVVFKXVV� GHU� (XURSlLVFKHQ�
&KDUWD� GHU� 5HJLRQDO-� RGHU� 0LQGHUKHL�
WHQVSUDFKHQ�GHV�(XURSDUDWHV���EHU�LKUH�
(UIDKUXQJHQ�� 'HU� (XURSDUDW� XQG� GLH�
(8�P�VVWHQ� HQJHU� XQG� EHVVHU� DXI� GLH�
VHP� *HELHW� ]XVDPPHQDUEHLWHQ�� VWHOOWH�
VLH�IHVW�� 

/RUiQW�9LQF]H��0G(3�XQG�3UlVLGHQW�GHU�
)8(1�� I�JWH� KLQ]X�� PDQ� P�VVH� GDEHL�
DEHU� DXFK� GHQ� )DNWRU� GHV� 6HOEVWYHU�
VWlQGQLVVHV�EHGHQNHQ��Ä,GHQWLWlW�LVW�GLH�
'16� GHU� 0LQGHUKHLWHQ³�� VDJWH� 9LQF]H��
0LQGHUKHLWHQVFKXW]�VHL�LPPHU�HLQ�3UR�
]HVV�XQG�GLH�(8�P�VVH�GD�SURDNWLY�HLQ�
JUHLIHQ� 

+DUWPXW� .RVFK\N�� 3DUODPHQWDULVFKHU�
6WDDWVVHNUHWlU�D�'��XQG�HKHPDOLJHU�%H�
DXIWUDJWHU� GHU� %XQGHVUHJLHUXQJ� I�U�
$XVVLHGOHUIUDJHQ� XQG� QDWLRQDOH� 0LQ�
GHUKHLWHQ�� VDJWH�� Ä0LQGHUKHLWHQSROLWLN�
LVW� )|UGHUSROLWLN³��0DQ�G�UIH�PDQ�VLFK�
QLFKW� QXU� DXI� GHP� 'LVNULPLQLHUXQJV�
YHUERW�GHU�(8�DXVUXKHQ� 

'DZLG� 6WDWQLN�� 9RUVLW]HQGHU� GHV� 0LQ�
GHUKHLWHQUDWHV� GHU� YLHU� DXWRFKWKRQHQ�
QDWLRQDOHQ� 0LQGHUKHLWHQ� XQG� 9RONV�
JUXSSHQ� LQ�'HXWVFKODQG�� HUNOlUWH��PDQ�
P�VVH� NODUH� /LQLHQ� ]LHKHQ� XQG� VDJHQ��
ZDV� I�U� GLH� 0LQGHUKHLWHQ� ZLFKWLJ� LVW��
'DEHL� ODXIH� PDQ� DEHU� LPPHU� ZLHGHU�
*HIDKU�� LQ� HLQH� OlKPHQGH� 5HFKWIHUWL�
JXQJVGLVNXVVLRQ� ]X� JHUDWHQ�� 'DUXP�

5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW]HQGHU�
GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULH�
EHQHQ 

'U��)HUQDQG�GH�9DUHQQHV��81-
6RQGHUEHULFKWHUVWDWWHU�EHWUHIIHQG�0LQ�
GHUKHLWHQ 

ϭϴ 
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P�VVH�GLHVHV�$QOLHJHQ�DOV�JHVDPWJHVHOO�
VFKDIWOLFKHV�7KHPD�SODW]LHUW�ZHUGHQ� 

$QVFKOLH�HQG� HUNOlUWH� %HUQDUG� *DLGD��
6SUHFKHU�GHU�$UEHLWVJHPHLQVFKDIW�'HXW�
VFKHU� 0LQGHUKHLWHQ� LQ� GHU� )8(1�
�$*'0���GLH�$QHUNHQQXQJ�GHU�0LQGHU�
KHLWHQ�VHL�QXU�GHU�$QIDQJ��(V�JHKH�JHUD�
GH� LQ�0LWWHO-�XQG�0LWWHORVWHXURSD�QLFKW�
QXU�XP�GLH�%HZDKUXQJ�GHU�6SUDFKH�XQG�
.XOWXU��GLH�V\VWHPDWLVFK��EHU�-DKU]HKQ�
WH� XQWHUGU�FNW� ZXUGHQ�� VRQGHUQ� DXFK�
XP�GHUHQ�:LHGHUEHOHEXQJ�� 

'HU� HUVWH� .RQIHUHQ]WDJ� HQGHWH� PLW� GHU�
)HVWVWHOOXQJ� 'DZLG� 6WDWQLNV�� GDVV� VLFK�
HLQH�0LQGHUKHLW� VHOEVW�GHILQLHUHQ�NDQQ��
'DEHL� VHL� GLH� $Q]DKO� LKUHU� 0LWJOLHGHU�
QLFKW� YRQ� %HODQJ� XQG� GHU� 6FKXW]� LKUHU�
5HFKWH�]X�JHZlKUOHLVWHQ� 

7DJ���-�7KHRULH�XQG�3UD[LV 

'HU� DEVFKOLH�HQGH� 7DJ� GHU� 2QOLQH-
.RQIHUHQ]� VWHOOWH� JHVHW]OLFKH� 5HJHOXQ�
JHQ� LQ� 'HXWVFKODQG�� 3ROHQ�� 5XPlQLHQ�
XQG� 6ORZHQLHQ� XQG� GHUHQ� SUDNWLVFKH�
8PVHW]XQJHQ�LQ�GLHVHQ�/lQGHUQ�JHJHQ�
�EHU� 

'HU�HUVWH�.RQIHUHQ]WDJ�KDEH�EHUHLWV�HLQ�
GUXFNVYROO� XQWHUVWULFKHQ�� GDVV� GHU�$XV�
VFKOXVV� XQG� GLH� %HQDFKWHLOLJXQJ� YRQ�
0LQGHUKHLWHQ� .RQIOLNWKHUGH� VHLHQ�� GLH�
HV� GXUFK� NRQNUHWH� UHFKWOLFKH� 5HJHOXQ�
JHQ�]X�EHNlPSIHQ�JLOW��HUNOlUWH�7KRPDV�
.RQKlXVHU��*HVFKlIWVI�KUHU�GHU�.XOWXU�
VWLIWXQJ��]XP�$XIWDNW�GHV�]ZHLWHQ�7DJHV� 

(V� IROJWH� HLQH� 9LGHR-*UX�ERWVFKDIW� YRQ��
-RKDQQHV�&DOOVHQ��%HDXIWUDJWHU�GHV�0L�
QLVWHUSUlVLGHQWHQ� YRQ� 6FKOHVZLJ-
+ROVWHLQ� LQ� $QJHOHJHQKHLWHQ� QDWLRQDOHU�
0LQGHUKHLWHQ� XQG� 9RONVJUXSSHQ��
*UHQ]ODQGDUEHLW� XQG�1LHGHUGHXWVFK��(U�
EHWRQWH� GLH� 1RWZHQGLJNHLW�� 0LQGHUKHL�
WHQVFKXW]� SUlYHQWLY� XQG� JHPHLQVDP� ]X�
JHVWDOWHQ�� DQVWDWW� QXU� DXI� DXIWUHWHQGH�
3UREOHPH�]X�UHDJLHUHQ�� 

3URI�� *LOEHUW� *RUQLJ�� GHU� GHQ� ]ZHLWHQ�
.RQIHUHQ]WDJ�PRGHULHUWH�� JDE� LQ� VHLQHQ�
HLQOHLWHQGHQ�:RUWHQ� ]X� EHGHQNHQ��GDVV�
GDV�9|ONHUUHFKW�QXU�HLQHQ�0LQGHVWVWDQ�

GDUG� YRUJLEW� XQG� HV� GHQ� /lQGHUQ� RE�
OLHJW��GLHVH�5HJHOQ�]X��EHUWUHIIHQ� 

'HU�8PVHW]XQJ�GHU�JHVHW]OLFKHQ�/DJH�LQ�
'HXWVFKODQG� ZLGPHWH� VLFK� LQ� VHLQHP�
9LGHR-%HLWUDJ�3URI��'U��%HUQG�)DEULWLXV��
%HDXIWUDJWHU� GHU� %XQGHVUHJLHUXQJ� I�U�
$XVVLHGOHUIUDJHQ�XQG�QDWLRQDOH�0LQGHU�
KHLWHQ��,Q�GLHVHP�%HUHLFK�VHL�EHUHLWV�YLHO�
JHOHLVWHW� ZRUGHQ�� EHWRQWH� )DEULWLXV�� 6R�
VHL�PLW�GHU�(LQULFKWXQJ�YRQ�EHUDWHQGHQ�
$XVVFK�VVHQ� GHU� DQHUNDQQWHQ� 0LQGHU�
KHLWHQ� HLQH� 0|JOLFKNHLW� GHU� 7HLOKDEH�
JHVFKDIIHQ� ZRUGHQ�� GLH� ZLFKWLJH� 7KH�
PHQ� ZLH� HWZD� GLH� LGHQWLWlWVVWLIWHQGHQ�
0LQGHUKHLWHQVSUDFKHQ� DXI� GLH� $JHQGD�
EULQJW� 

'U�� %HDWH� 6LE\OOH� 3IHLO� I�JWH� KLQ]X�� GLH�
*HVDPWODJH� I�U� 0LQGHUKHLWHQ� VHL� LQ�
'HXWVFKODQG� UHODWLY� ]XIULHGHQVWHOOHQG��
'HQQRFK�VHLHQ�HWZD�EHL�GHU�%LOGXQJ�XQG�
GHP�=XJDQJ�]X�0HGLHQ�QRFK�/�FNHQ�]X�
HUNHQQHQ�� 

'LH�UHFKWOLFKHQ�%HVWLPPXQJHQ�LQ�3ROHQ�
VFKLOGHUWH� 'U�� 0DJGDOHQD� /HPDĔF]\N��
-XQLRUSURIHVVRULQ�DP�,QVWLWXW�I�U�3ROLWL�
VFKH� 6WXGLHQ� GHU� 3ROQLVFKHQ� $NDGHPLH�
GHU� :LVVHQVFKDIWHQ�� =ZDU� VHL� I�U� 0LQ�
GHUKHLWHQ� KLHU� HLQH� IUHLH� XQG� JOHLFKEH�
UHFKWLJWH� 7HLOQDKPH� DP� |IIHQWOLFKHQ�
/HEHQ�EHUHLWV�VHLW������JHVHW]OLFK�YHUDQ�
NHUW�� GLH�8PVHW]XQJ� GLHVHU�5HJHOXQJHQ�
VWR�H�MHGRFK�DQ�*UHQ]HQ��VDJWH�VLH�� 

%HUQDUG�*DLGD��6SUHFKHU�GHU�$UEHLWVJH�
PHLQVFKDIW� 'HXWVFKHU� 0LQGHUKHLWHQ� LQ�
GHU� )8(1� �$*'0�� XQG� 9RUVLW]HQGHU�
GHV� 9HUEDQGV� GHU� GHXWVFKHQ� VR]LDO-
NXOWXUHOOHQ� *HVHOOVFKDIWHQ� LQ� 3ROHQ�
�9G*�� EHVFKULHE� DXV�SUDNWLVFKHU�(UIDK�
UXQJ�GLH�%HGHQNHQ�GHU�0HKUKHLWVEHY|O�
NHUXQJ� HWZD� EHL� GHU� $QEULQJXQJ� ]ZHL�
VSUDFKLJHU� 2UWVVFKLOGHU�� *XWH� 0LQGHU�
KHLWHQSROLWLN� I|UGHUH� GDUXP� 7ROHUDQ]��
9HUVWlQGQLV�XQG�$N]HSWDQ]�EHL�� 

(QLNĘ� .DWDOLQ� /DF]LNy�� 6WDDWVVHNUHWlULQ�
LP� 5XPlQLVFKHQ� 5HJLHUXQJVGHSDUWH�
PHQW� I�U� ,QWHUHWKQLVFKH� %H]LHKXQJHQ��
EHVFKULHE� DQVFKOLH�HQG� GLH� JHVHW]OLFKH�
/DJH� LQ�5XPlQLHQ��1HXHUH�*HVHW]H� VHL�
HQ� QXU� XQ]XUHLFKHQG� PLW� GHQ� 0LQGHU�
KHLWHQ� NRQVXOWLHUW� ZRUGHQ�� VWHOOWH� VLH�
IHVW� 

$XV�GHU�6LFKW�GHU�GHXWVFKHQ�0LQGHUKHLW�
LQ�5XPlQLHQ�VFKLOGHUWH�'U��3DXO--�UJHQ�
3RUU�� 9RUVLW]HQGHU� GHV� 'HPRNUDWLVFKHQ�
)RUXPV� GHU� 'HXWVFKHQ� LQ� 5XPlQLHQ�
�')'5��� HV� JHEH� ]ZDU� NHLQ�0LQGHUKHL�
WHQVFKXW]JHVHW]�SHU�VH�LQ�5XPlQLHQ��GLH�
0LQGHUKHLWHQ� GHV� /DQGHV� Z�UGHQ� MH�

GRFK� �EHUGXUFKVFKQLWWOLFK� JXW� GXUFK�
GHQ�6WDDW�JHI|UGHUW�� 

'LH� JHVHW]OLFKHQ� 5HJHOXQJHQ� LQ� 6ORZH�
QLHQ� EHVFKULHE� 3URI�� 'U�� 0LWMD� äDJDU��
3URIHVVRU� DQ� GHU� 8QLYHUVLWlW� /MXEOMDQD��
6ORZHQLHQ� KDEH� EHUHLWV� VHLW� VHLQHU� 8Q�
DEKlQJLJNHLW�GHQ�0LQGHUKHLWHQVFKXW]�LQ�
VHLQHU� 9HUIDVVXQJ� YHUDQNHUW�� VDJWH� HU��
'HU�G\QDPLVFKH�3UR]HVV�GHV�0LQGHUKHL�
WHQUHFKWHV�VHL�]XGHP�VWHWV�LQ�%HZHJXQJ�� 

/DUD� 6RUJR�� ZLVVHQVFKDIWOLFKH� $VVLVWHQ�
WLQ� DP� ,QVWLWXW� I�U� (WKQLVFKH� 6WXGLHQ��
JLQJ� DXI� GLH� %DXVWHOOHQ� GHV� VORZHQL�
VFKHQ� 5HFKWV� HLQ�� %HVRQGHUV� GLH� %LOLQ�
JXDOLWlW� P�VVH� JHI|UGHUW� ZHUGHQ�� GD�
GHU]HLW�]ZDU� I�U�GLH�DXWRFKWKRQHQ�0LQ�
GHUKHLWHQ� HLQ� 5HFKWVDQVSUXFK� I�U� GLH�
%HQXW]XQJ�LKUHU�6SUDFKH�EHVWHKH��GLHVHU�
DEHU� RIW� DQ� ORNDOHQ� *HJHEHQKHLWHQ�
VFKHLWHUH�� 'LH� GHXWVFKH� 0LQGHUKHLW� LQ�
6ORZHQLHQ� ZLUG� LQ� LKUHP� 6WUHEHQ� QDFK�
$QHUNHQQXQJ� GXUFK� GHQ� VORZHQLVFKHQ�
6WDDW�GXUFK�gVWHUUHLFK�XQWHUVW�W]W��GHQ�
QRFK�]LHKHQ�VLFK�GLH�VHLW������ODXIHQGHQ�
9HUKDQGOXQJHQ�ZHLWHU�KLQ� 

=XP� $EVFKOXVV� GHU� .RQIHUHQ]� GDQNWHQ�
3URI�� *LOEHUW� *RUQLJ�� *HVFKlIWVI�KUHU�
7KRPDV� .RQKlXVHU� XQG� eYD� 3pQ]HV��
*HQHUDOVHNUHWlULQ�GHU�)8(1��GHQ�5HIH�
UHQWHQ� I�U� LKUH� LQWHUHVVDQWHQ� %HLWUlJH��
1DFK� ]ZHL� LQWHQVLYHQ� .RQIHUHQ]WDJHQ�
VHL�NODU�JHZRUGHQ��GDVV�QRFK�YLHO�]X�EH�
VSUHFKHQ� VHL� XQG� GLHVHU� $XVWDXVFK� LP�
NRPPHQGHQ� -DKU� IRUWJHVHW]W� ZHUGHQ�
PXVV� 

/RUiQW�9LQF]H��0G(3�XQG�3UlVLGHQW�GHU�
)8(1 

3URI��'U��%HUQG�)DEULWLXV��%HDXIWUDJWHU�
GHU�%XQGHVUHJLHUXQJ�I�U�$XVVLHGOHUIUD�
JHQ�XQG�QDWLRQDOH�0LQGHUKHLWHQ 

.RQIHUHQ]�LP�,QWHUQHW 

%HLGH�.RQIHUHQ]WDJH�DOV�$XI]HLFKQXQJ�
DXI�GHP�<RXWXEH-.DQDO�GHU�.XOWXUVWLI�
WXQJ�DEUXIEDU�XQWHU�� 
ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

ϭϵ 



 

 

ϮϬ 

21/,1(-:25.6+237$*�9(50,77(/7�)$&+:,66(1 

'HU�2QOLQH-:RUNVKRSWDJ�GHU�.XO�
WXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULH�
EHQHQ� DP� ����1RYHPEHU�ZDU� GHQ�
6FKZHUSXQNWHQ� +HLPDWVDPPOXQ�
JHQ�� )LQDQ]I|UGHUXQJ� XQG�gIIHQW�
OLFKNHLWVDUEHLW� JHZLGPHW�� 'DPLW�
ZXUGHQ� GLH� XUVSU�QJOLFK� JHSODQ�
WHQ�3UlVHQ]-6HPLQDUH�QDFKJHKROW��
GLH� &RURQD-EHGLQJW� GLHVHV� -DKU�
OHLGHU�DXVIDOOHQ�PXVVWHQ��'LH�(LQ�
ODGXQJ� ]X� GHQ� 2QOLQH-:RUNVKRSV�
DEHU� VWLH�� DXI� JUR�HV� ,QWHUHVVH�
XQG� VR�ZDU� VFKRQ�YRQ� YRUQKHUHLQ�
NODU��GDVV�DXFK�QlFKVWHV�-DKU�GLH�
VH� 7KHPHQVFKZHUSXQNWH� ZHLWHU�
DXVJHI�KUW�ZHUGHQ�P�VVHQ�� 

'DV� LQ� GLHVHP� -DKU� EHUHLWV� EHL� )DFK-�
XQG� %HJHJQXQJVWDJXQJHQ� HUSUREWH�2Q�
OLQH-)RUPDW� NDP� EHL� GHU� .XOWXUVWLIWXQJ�
QXQ� HUVWPDOV� DXFK� EHL�:RUNVKRSV� ]XP�
(LQVDW]�� 'HQ� JUR�HQ� 9RUWHLO� GHU� =X�
VFKDOWXQJ� DXV� GHP� HLJHQHQ� :RKQ]LP�
PHU�QXW]WHQ�YLHOH�7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU� JHUQ�� HV� JDE� DEHU� DXFK� 'L�
UHNWVFKDOWXQJHQ� DXV�+HLPDWVWXEHQ� XQG�
%�URV�� 7HFKQLVFKH� 3UREOHPH� EOLHEHQ�
JU|�WHQWHLOV� DXV� XQG� VR� NRQQWHQ� GLH�
:RUNVKRSV�ZLH�JHSODQW�VWDWWILQGHQ� 

'HQ� $XIWDNW� ELOGHWH� DP� 9RUPLWWDJ� GHU�
9RUWUDJ�Ä$UFKLYLHUXQJ��,QYHQWDULVLHUXQJ�
XQG� .DVVDWLRQ³� PLW� %LUJLW� $OGHQKRII��
:LVVHQVFKDIWOLFKH� 5HIHUHQWLQ� GHU� .XO�
WXUVWLIWXQJ� I�U� .XQVWJHVFKLFKWH� XQG�
+HLPDWVWXEHQ�� XQG� 'U�� $QVJDU� .OHLQ��
+LVWRULNHU�XQG�$UFKLYDU��$OV�)DFKPDQQ�
I�U� $UFKLYDOLHQ� NRQQWH� 'U�� .OHLQ� YLHOH�
%HLVSLHOH�DQI�KUHQ��ZHOFKH�6DPPOXQJV�
JHJHQVWlQGH� DXIEHZDKUXQJVZ�UGLJ�
VLQG�� =XGHP� EHNDPHQ� GLH� :RUNVKRS-
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�ZLFK�
WLJH� ,QIRUPDWLRQHQ� ]XU� ULFKWLJHQ� /DJH�
UXQJ�XQG�,QYHQWDULVLHUXQJ�LKUHU�6DPP�
OXQJVJHJHQVWlQGH� 

*HUDGH� EHL� GHU� ,QYHQWDULVLHUXQJ� JLEW� HV�
HLQ� JUR�HV� $QJHERW� YRQ� 6RIWZDUH-
/|VXQJHQ��GLH�MHGRFK�RIW�PLW�KRKHQ�$Q�
VFKDIIXQJVNRVWHQ�YHUEXQGHQ�VLQG��$OWHU�

QDWLY�N|QQH�PDQ�DEHU�DXFK�DXI�HLQIDFKH�
7DEHOOHQSURJUDPPH� ]XU�FNJUHLIHQ�� GLH�
DXFK� NRVWHQORV� RGHU� LP� 9HUEXQG� PLW�
DQGHUHU�%�URVRIWZDUH�]X�KDEHQ�VLQG��=X�
EHGHQNHQ� JDE� 'U�� .OHLQ� MHGRFK� DXFK��
GDVV� PDQ� 6DPPOXQJVJHJHQVWlQGH� XQG�
$UFKLYDOLHQ�DXFK�PLW�%HVWlQGHQ�DQGHUHU�
6DPPOXQJHQ�DEJOHLFKHQ�NDQQ��XP�LKUHQ�
:HUW�HLQVFKlW]HQ�]X�N|QQHQ� 

,P� QlFKVWHQ� :RUNVKRS� ZLGPHWH� VLFK�
&KULVWLDQ�%URQGHU��5HIHUHQW�GHU�.XOWXU�
VWLIWXQJ� I�U� ILQDQ]LHOOH� )|UGHUXQJHQ��
GHP� 7KHPD� Ä=XZHQGXQJVUHFKW� XQG�
)|UGHUXQJHQ�LP�5DKPHQ�GHV����³��9RQ�
GHU� ]X� OHLVWHQGHQ�9RUDUEHLW� GHV� 3URMHN�
WDQWUDJHV� ELV� ]X� 1DFKEHUHLWXQJ� PLW�
6DFKEHULFKWHQ� XQG� 9HUZHQGXQJVQDFK�
ZHLVHQ�ZXUGH�GDEHL� DXI�GLH�ZLFKWLJVWHQ�
3XQNWH� HLQJHJDQJHQ��*HUDGH�)DOOVWULFNH�
ZLH� GHU� ULFKWLJH� 3URMHNWEHJLQQ� XQG� GLH�
9HUPHLGXQJ� YRQ� 'RSSHOI|UGHUXQJ� ND�
PHQ�GDEHL�]XU�6SUDFKH� 

&KULVWLDQ� %URQGHU� NOlUWH� DXFK� �EHU� GLH�
.DWHJRULHQ�/DQGHV-�XQG�%XQGHVLQWHUHV�
VH�DXI��3URMHNWH�VHLHQ�EHVRQGHUV�I|UGHU�
Z�UGLJ��ZHQQ�VLH�EHUHLWV�LQ�GHU�.RQ]HS�
WLRQVSKDVH� DXI� ILQDQ]LHOOH� 1DFKKDOWLJ�
NHLW�DXVJHULFKWHW�XQG�]XNXQIWVRULHQWLHUW�
VLQG�� $OV� $QWUDJVWHOOHU� P�VVH�PDQ� VLFK�
DEHU� VFKRQ� YRU� GHU� 3ODQXQJ� HLQHV� 3UR�
MHNWHV�PLW�NRQNUHWHQ�$QIRUGHUXQJHQ�GHU�
)|UGHUJHEHU�EHNDQQW�PDFKHQ��1DFK�GHU�
(UVWHOOXQJ� HLQHU� 3URMHNWVNL]]H� N|QQH�
DEHU�DQ�GLHVHU�6WHOOH�DXFK�GLH�.XOWXUVWLI�
WXQJ�EHUHLWV� HQWVFKHLGHQGH�+LQZHLVH� LQ�
HLQHP�%HUDWXQJVJHVSUlFK�JHEHQ� 

'HU�:RUNVKRS�Ä*UXQGODJHQ�GHU�gIIHQW�
OLFKNHLWVDUEHLW³� PLW� 7RPiã� 5DQGêVHN��
5HIHUHQW� I�U� gIIHQWOLFKNHLWVDUEHLW� GHU�
.XOWXUVWLIWXQJ�� ELOGHWH� GHQ� $EVFKOXVV�
GHV� 2QOLQH-:RUNVKRSWDJHV�� 0LW�
%HLVSLHOHQ� DXV� 7KHRULH� XQG� 3UD[LV�
ZXUGHQ� 0|JOLFKNHLWHQ� GHU� .RQWDNW-
DXIQDKPH� ]X� 0HGLHQ� YRUJHVWHOOW��
.HUQSXQNWH� JXWHQ� ,QIRUPDWLRQVDXV-

WDXVFKHV� EHOHXFKWHW� XQG� YHUPHLG-EDUH�
)HKOHU�DXIJH]HLJW�� 

,Q� HLQHP� ]ZHLWHQ� 7KHPHQIHOG� EHVFKlI�
WLJWH� VLFK� GHU� :RUNVKRS� PLW� VR]LDOHQ�
0HGLHQ�� 'DV� 1XW]HUYHUKDOWHQ� NDP� KLHU�
HEHQVR� ]XU� 6SUDFKH� ZLH� GLH� 3IOLFKWHQ�
HLQHV� 6HLWHQDQELHWHUV�� (LJHQKHLWHQ� YRQ�
3ODWWIRUPHQ� ZLH� )DFHERRN� XQG� 7ZLWWHU�
EHL� GHU� (UVWHOOXQJ� YRQ� %HLWUlJHQ�� GLH�
9HUQHW]XQJ�PLW� DQGHUHQ�$QELHWHUQ�XQG�
GLH� .RPPXQLNDWLRQ� PLW� 6HLWHQQXW]HUQ�
NRQQWHQ� NXU]� DQJHULVVHQ� ZHUGHQ� XQG�
ZHUGHQ�LP�QlFKVWHQ�-DKU�QRFK�ZHLWHUHQ�
6WRII�I�U�6FKXOXQJHQ�ELHWHQ� 

(LQ�YRQ�GHQ�7HLOQHKPHULQQHQ�XQG�7HLO�
QHKPHUQ�GHU�:RUNVKRSV�LQVJHVDPW�VHKU�
QDFKJHIUDJWHV� 7KHPD�ZDU� GLH� 5HFKWVVL�
FKHUKHLW��'XUFK�LPPHU�ZLHGHU�QHXH�5H�
JHOXQJHQ�]XP�8UKHEHUUHFKW��]X�3HUV|Q�
OLFKNHLWV-� XQG� %LOGUHFKWHQ� LVW� KLHU� HLQH�
8QVLFKHUKHLW� HQWVWDQGHQ�� =X� GLHVHP�
ZHLWHQ� )HOG� VROOHQ� LP� QlFKVWHQ� -DKU�
([SHUWHQ�]X�:RUW�NRPPHQ�XQG�GLH�YHU�
VFKLHGHQHQ� $VSHNWH� GLHVHV� 7KHPDV� Ql�
KHU� HUOlXWHUQ�� 'LH�:HLFKHQ� I�U� ZHLWHUH�
6FKXOXQJHQ� VLQG� GDPLW� JHVWHOOW� XQG�GLH�
.XOWXUVWLIWXQJ�IUHXW�VLFK�EHUHLWV�MHW]W�DXI�
]XN�QIWLJH� :RUNVKRSV� RQOLQH� XQG� EDOG�
DXFK�ZLHGHU�YRU�2UW� 

%HUDWXQJVDQJHERWH�GHU� 
.XOWXUVWLIWXQJ 

'LH�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�GHU�
.XOWXUVWLIWXQJ�ELHWHQ�]X�GHQ�7KHPHQ�
GHU�:RUNVKRSV�XQG�GDU�EHU�KLQDXV�
LQGLYLGXHOOH�%HUDWXQJVJHVSUlFKH�DQ� 
.RQWDNWP|JOLFKNHLWHQ�ILQGHQ�6LH�DXI�
6HLWH����GLHVHV�0LWWHLOXQJVEODWWHV� 

(LQEOLFN�LQ�GHQ�:RUNVKRS�Ä$UFKLYLHUXQJ��
,QYHQWDULVLHUXQJ�XQG�.DVVDWLRQ³ 

(LQEOLFN�LQ�GHQ�:RUNVKRS�Ä*UXQGODJHQ�
GHU�gIIHQWOLFKNHLWVDUEHLW³ 

(LQEOLFN�LQ�GHQ�:RUNVKRS�
Ä=XZHQGXQJVUHFKW�XQG�)|UGHUXQJHQ�LP�
5DKPHQ�GHV����³ 
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'LH�6WXGLH�Ä6WLHINLQGHU�GHV�:LUWVFKDIWVZXQGHUV"�'LH�GHXWVFKHQ�2VWYHUWULHEHQHQ�XQG�GLH�3ROLWLN�GHV�
/DVWHQDXVJOHLFKV������-�����³�YRQ�3URI��'U��0DQIUHG�.LWWHO�LVW�LP�'URVWH�9HUODJ�HUVFKLHQHQ�XQG�DE�
VRIRUW�LP�JXW�VRUWLHUWHQ�)DFKKDQGHO�VRZLH�HUKlOWOLFK� 
'�VVHOGRUI�����������6���.ODSSHQEURVFKXU��,6%1����-�-����-����-������-�¼ 

Ϯϭ 

1(8(6�67$1'$5':(5.�=80�/$67(1$86*/(,&+ 

,Q� VHLQHU� QHXHQ� 6WXGLH� Ä6WLHI-
NLQGHU� GHV� :LUWVFKDIWVZXQGHUV"�
'LH� GHXWVFKHQ� 2VWYHUWULHEHQHQ�
XQG� GLH� 3ROLWLN� GHV� /DVWHQDXV�
JOHLFKV� �����-�����³� ZLGPHW� VLFK�
3URI�� 'U�� 0DQIUHG� .LWWHO� HLQHP�
ODQJH�=HLW�LQ�9HUJHVVHQKHLW�JHUDWH�
QHQ� 7KHPD�� 0LW� GHU� QHX� DXINRP�
PHQGHQ� 'HEDWWH� XP� (QWVFKlGL�
JXQJHQ� LP�=XJH�GHU� &RURQD-.ULVH�
LVW� DXFK� GHU� %HJULII� Ã/DVWHQ-
DXVJOHLFKµ� MHGRFK� ZLHGHU� DNWXHOO�
JHZRUGHQ� 

0LW� VHLQHP� 'HEDWWHQEHLWUDJ�
OLHIHUW� 3URI�� .LWWHO� HLQH� ZLVVHQ�
VFKDIWOLFKH�(LQRUGQXQJ�GHU�KLV�
WRULVFKHQ� %HGHXWXQJ� GLHVHU�
(QWVFKlGLJXQJV-� XQG� (LQJOLH�
GHUXQJVOHLVWXQJ� GHU� MXQJHQ�
%XQGHVUHSXEOLN�� ,Q� HLQHU� 2QOL�
QH-%XFKSUlVHQWDWLRQ� XQG� DQ�
VFKOLH�HQGHQ�'LVNXVVLRQ� VWHOOWH�
3URI�� 'U�� 0DQIUHG� .LWWHO� DXI�
(LQODGXQJ� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ�
QXQ� DP� ���� 1RYHPEHU� VHLQH�
6WXGLH�LP�/LYH-6WUHDP�YRU� 

,Q�VHLQHP�*UX�ZRUW�]XU�2QOLQH
-%XFKYRUVWHOOXQJ� VSUDFK� 5HLQ�
IULHG� 9RJOHU�� 9RUVWDQGVYRUVLW]HQGHU� GHU�
.XOWXUVWLIWXQJ� XQG� =HLW]HXJH� GHV� /DV�
WHQDXVJOHLFKV��YRQ�GHU�JUR�HQ�SV\FKROR�
JLVFKHQ� %HGHXWXQJ� GHV� ����� LQ� .UDIW�
JHWUHWHQHQ� *HVHW]HV�� 'HU� /DVWHQDXV�
JOHLFK� VHL� ]ZDU� KHXWH� LQ� GHU� EUHLWHQ�gI�
IHQWOLFKNHLW�ZHLWJHKHQG�XQEHNDQQW��KDEH�
DEHU� VHLQHU]HLW� HLQHQ� ZLFKWLJHQ� %HLWUDJ�
]XU� (LQJOLHGHUXQJ� GHU� )O�FKWOLQJH� XQG�
9HUWULHEHQHQ� JHOHLVWHW�� 'DEHL� KDEH� GLH�
SV\FKRORJLVFKH�:LUNXQJ�GHQ�PDWHULHOOHQ�
:HUW�ZHLW��EHUWURIIHQ��VDJWH�HU� 

,Q� VHLQHP� (LQJDQJVUHIHUDW� ZLHV� GDQDFK�
3URI�� .LWWHO� DXI� GLH� *U|�HQRUGQXQJ� GHV�
/DVWHQDXVJOHLFKV� KLQ�� GLH� DQIDQJV� YHU�
JOHLFKVZHLVH�HLQHP�)�QIWHO�GHV�%XQGHV�

KDXVKDOWV� JOHLFK�
NDP�� 'DEHL� ZDU�
GHU� /DVWHQDXV�

JOHLFKVIRQGV�MHGRFK�NHLQ�7HLO�GHV�%XQGH�
VHWDWV��'LH� DXVJHVFK�WWHWHQ�0LWWHO� VHLHQ�
MHGRFK�QLFKW�QXU�9HUWULHEHQHQ�]XJXWHJH�
NRPPHQ��VDJWH�GHU�+LVWRULNHU��HLQ�'ULW�
WHO� GHU�*HOGHU� VHL� DQ�.ULHJV-� XQG�:lK�
UXQJVJHVFKlGLJWH�JHIORVVHQ��7URW]�GLHVHU�
JUR�HQ�+LOIVOHLVWXQJ�KDEH�HV�LPPHU�5X�
IH�QDFK�$XIVWRFNXQJ�GHU�/HLVWXQJHQ�JH�
JHEHQ��1DFKGU�FNOLFK�ZLGHUVSUDFK�3URI��
.LWWHO�MHGRFK�GHU�,QWHUSUHWDWLRQ��HU�KDEH�
LQ� VHLQHP� %XFK� HLQH� YROOVWlQGLJH� (QW�
VFKlGLJXQJ�GHU�9HUWULHEHQHQ�DOV�UHDOLVWL�

VFKHQ� :XQVFK� EHVFKULHEHQ�� 6WDWW� GHU�
VFKOLH�OLFK� QDFK� ��� 1RYHOOLHUXQJHQ� GHV�
*HVHW]HV� HUUHLFKWHQ� ���� 3UR]HQW� (QW�
VFKlGLJXQJ�EHL�JU|�HUHQ�9HUOXVWHQ�VHLHQ�
DEHU� GLH� YRP� %XQG� GHU� 9HUWULHEHQHQ�
�%G9��ODQJH�JHIRUGHUWHQ����3UR]HQW�PLW�
WHQ� LP� :LUWVFKDIWVZXQGHU� P|JOLFK� JH�
ZHVHQ� 

+DUWPXW� .RVFK\N�� 3DUODPHQWDULVFKHU�
6WDDWVVHNUHWlU�D�'��XQG�HKHPDOLJHU�%XQ�
GHVEHDXIWUDJWHU� I�U� $XVVLHGOHUIUDJHQ�
XQG�QDWLRQDOH�0LQGHUKHLWHQ�� HUNOlUWH� LQ�
VHLQHP�5HIHUDW�]XU�%XFKYRUVWHOOXQJ��GHU�
Ä0\WKRV� /DVWHQDXVJOHLFK³� KDEH� ODQJH�
HLQHU�JHQDXHUHQ�XQG�ZLVVHQVFKDIWOLFKHQ�
%HWUDFKWXQJ� LQVEHVRQGHUH� EH]�JOLFK�
VHLQHU�(QWZLFNOXQJ�EHGXUIW��$XFK�HU�EH�
WRQWH�GLH�SROLWLVFK�XQG�VR]LDO�EHIULHGHQ�
GH� :LUNXQJ� GHV� /DVWHQDXVJOHLFKV�� GLH�

EHVRQGHUV�]XU�(LQJOLHGHUXQJ�GHU� LPPHU�
DOV� 0LQGHUKHLW� DXIJHIDVVWHQ� 9HUWULHEH�
QHQ�EHLJHWUDJHQ�KDEH��+DUWPXW�.RVFK\N�
GDQNWH� 3URI�� .LWWHO� I�U� VHLQH� $UEHLW�� GLH�
EHUHLWV�MHW]W�LKUH�(LQRUGQXQJ�DOV�]XN�QI�
WLJHV� 6WDQGDUGZHUN� ]XP� 7KHPD� HUNHQ�
QHQ� ODVVH� XQG� YHUOLHK� VHLQHU� +RIIQXQJ�
$XVGUXFN��GLHVH�6WXGLH�P|JH�DOV�$QVWR��
I�U� HLQH� YHUWLHIHQGH� %HVFKlIWLJXQJ� PLW�
GHP�/DVWHQDXVJOHLFK�GLHQHQ� 

,Q� GHU� DQVFKOLH�HQGHQ� 'LVNXVVLRQ�� GLH�
YRQ�6YHQ�)HOL[�.HOOHUKRII��GHP�OHLWHQGHQ�

5HGDNWHXU�I�U�=HLW-�XQG�.XOWXU�
JHVFKLFKWH� EHL� GHU� :(/7�� PR�
GHULHUW�ZXUGH��JLQJHQ�3URI��.LW�
WHO�� 5HLQIULHG� 9RJOHU� XQG� +DUW�
PXW� .RVFK\N� DXI� GLH� EHVRQGH�
UHQ�8PVWlQGH� GHU� EXQGHVGHXW�
VFKHQ� 1DFKNULHJVJHVHOOVFKDIW�
HLQ�� 'DV� XUVSU�QJOLFKH� 6RIRUW�
KLOIHJHVHW]�� GHU� /DVWHQDXVJOHLFK�
XQG� GLH� SROLWLVFK� EHWULHEHQHQ�
,QWHJUDWLRQVEHP�KXQJHQ� KlW�
WHQ� LQ� EHVRQGHUHP� 0D�H� GD]X�
EHLJHWUDJHQ��GDVV�HLQH�5DGLNDOL�
VLHUXQJ� GHU� 9HUWULHEHQHQ� DXV�
EOLHE�� VDJWHQ� VLH� �EHUHLQVWLP�
PHQG��5HLQIULHG�9RJOHU� EHWRQWH�
]XGHP�GDV� DXV�GHU�1RW� JHERUH�

QH� *HPHLQVFKDIWVJHI�KO�� +DUWPXW� .R�
VFK\N�IDVVWH�]XVDPPHQ��DOV�9HUWULHEHQHU�
KDEH� PDQ� VLFK� QDFK� GHQ� HUVWHQ� KDUWHQ�
-DKUHQ� ]ZDU� PDQFKPDO� DOV� 6WLHINLQG�
JHI�KOW��DEHU�HLQHV��GDV�HV�WURW]�DOOHP�LQ�
GHU�*HVHOOVFKDIW�JHVFKDIIW�KDEH� 

9HUP|JHQVDEJDEHQ� ]XU� (QWODVWXQJ� YRQ�
&RURQD-%HWURIIHQHQ� VW�QGHQ� KLVWRULVFK�
JHVHKHQ� GHP� /DVWHQDXVJOHLFK� DEHU� VR�
JHJHQ�EHU�� DOV� Z�UGH� PDQ� bSIHO� PLW�
.�UELVVHQ� YHUJOHLFKHQ�� HUNOlUWH� 3URI��
.LWWHO�� 

%XFKYRUVWHOOXQJ�
LP�,QWHUQHW 
'LH�%XFKYRUVWHOOXQJ�XQG� 
'LVNXVVLRQ�PLW�3URI��
.LWWHO�VLQG�DOV�$XI]HLFK�
QXQJ�DXI�GHP�<RXWXEH-
.DQDO�GHU��.XOWXUVWLIWXQJ�
]X�VHKHQ��ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

3URI��'U��0DQIUHG�.LWWHO 



 

 

ϮϮ 

.8/785�81'�$5&+,7(.785�/,9/$1'6�925*(67(//7 
'LH� ZLVVHQVFKDIWOLFKH� 2QOLQH-
)DFKWDJXQJ� Ä0LWWHODOWHUOLFKH� .XO�
WXU� XQG�$UFKLWHNWXU� /LYODQGV³�GHU�
.XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�9HU�
WULHEHQHQ� YHUVDPPHOWH� DP� ��� 'H�
]HPEHU�DXVJHZLHVHQH�)DFKOHXWH�]X�
GLHVHP� LQWHUHVVDQWHQ� 7KHPD�� 'LH�
JHVDPWH� 9HUDQVWDOWXQJ� ZXUGH� LP�
5DKPHQ�GHU�5HLKH�Ä.XOWXU�LP�/LYH
-6WUHDP³� GHU� .XOWXUVWLIWXQJ� DXI�
<RXWXEH� �EHUWUDJHQ� XQG� LVW� GRUW�
DOV�$XI]HLFKQXQJ�DEUXIEDU� 

,Q� VHLQHQ� HLQOHLWHQGHQ� :RUWHQ� EHWRQWH�
5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW]HQGHU�
GHU� .XOWXUVWLIWXQJ�� GLH� 1RWZHQGLJNHLW��
KHXWH� HKHU� XQ�
EHNDQQWH� 5HJL�
RQHQ� ZLH� GDV�
KLVWRULVFKH� /LY�
ODQG� HLQHP�
EUHLWHUHQ�3XEOL�
NXP� QlKHU]X�
EULQJHQ�� 'LH�
VSH]LILVFKH� XQG�
�EHU� -DKUKXQ�
GHUWH� JHZDFK�
VHQH� $UFKLWHN�
WXU� XQG� *H�
VFKLFKWH� GHV� %DOWLNXPV� VHLHQ� KRFKLQWH�
UHVVDQW�XQG�HLQ�ZLFKWLJHU�7HLO�GHU�HXUR�
SlLVFKHQ�.XOWXU� 

$OV�ZLVVHQVFKDIWOLFKHU�/HLWHU�GHU�7DJXQJ�
VWHOOWH� GDUDXIKLQ� GHU� .XQVWKLVWRULNHU�
XQG� %DXIRUVFKHU� 3'� 'U�� &KULVWRIHU�
+HUUPDQQ� ]XQlFKVW�GDV� DP� ,QVWLWXW� I�U�
.XQVWJHVFKLFKWH�XQG�0XVLNZLVVHQVFKDIW�
�,.0�� GHU� -RKDQQHV� *XWHQEHUJ-
8QLYHUVLWlW� 0DLQ]� DQJHVLHGHOWH� )RU�
VFKXQJVSURMHNW� Ä0$/,9³� �0LWWHODOWHU-�
OLFKH� $UFKLWHNWXU� LQ� /LYODQG�� YRU�� 'DV�
3URMHNW� LVW� LQ� EHVRQGHUHP� 0D�H� GHQ�
VSH]LILVFKHQ� (LJHQKHLWHQ� GHU� OLYOlQGL�
VFKHQ�$UFKLWHNWXU�JHZLGPHW�XQG�YHUELQ�
GHW�GHU]HLW�:LVVHQVFKDIWOHU�DXV�(VWODQG��
/HWWODQG��'lQHPDUN�XQG�'HXWVFKODQG� 

'LH� KLVWRULVFKH� (LQI�KUXQJ� LQ� GDV� PLW�
WHODOWHUOLFKH�/LYODQG��EHUQDKP�3URI��'U��
%HUQKDUW� -lKQLJ�� GHU� VLFK� EHUHLWV� VHLW�
-DKU]HKQWHQ� PLW� /LYODQG� EHVFKlIWLJW��
'HU�+LVWRULNHU�VFKLOGHUWH�GHQ�%HJLQQ�GHU�
VSlWHUHQ� /LYOlQGLVFKHQ� .RQI|GHUDWLRQ�
PLW� GHP� %DX� HLQHU� NOHLQHQ� .LUFKH� LQ�
h[N�OO� �,NãťLOH�� LP� VSlWHQ� ���� -DKUKXQ�
GHUW� XQG�GLH�(QWZLFNOXQJ� KLQ� ]X� HLQHP�
.UHX]IDKUHUVWDDW� GHV� 6FKZHUWEU�GHURU�
GHQV�� GHU� VSlWHU� LP� 'HXWVFKHQ� 2UGHQ�

DXIJLQJ� 

$QVFKOLH�HQG� JLQJ� GHU� +LVWRULNHU� 'U��
$OH[DQGHU�%DUDQRY�DXI�GLH�9HUZDOWHU�GHU�
OLYOlQGLVFKHQ� 3URYLQ]HQ� HLQ�� GLH� VRJH�
QDQQWHQ� /DQGPHLVWHU�� 2EZRKO� VLH� DXFK�
9HUKDQGOXQJHQ�PLW�DQGHUHQ�/DQGHVKHU�
UHQ� LQQHUKDOE� /LYODQGV� XQG� DX�HUKDOE�
VHLQHU�*UHQ]HQ�]XVWlQGLJ�ZDUHQ��ZDU�HLQ�
*UR�WHLO� LKUHU� $XIJDEHQ� GRFK� PLOLWlUL�
VFKHU� $UW�� 'HPHQWVSUHFKHQG�� VR� ]HLJWH�
$OH[DQGHU� %DUDQRY� LQ� VHLQHP� 9RUWUDJ�
DXI�� IDQGHQ�YLHOH�/DQGPHLVWHU�HLQHQ�JH�
ZDOWVDPHQ� 7RG�–� DXI� GHP� 6FKODFKWIHOG�
RGHU�JDU�GXUFK�0RUG� 

'LH�KLVWRULVFKHQ�(LQRUGQXQJHQ�HUJlQ]WH�
'U��+HUUPDQQ�XP�DUFKLWHNWRQLVFKH�(LQ�
EOLFNH�� +LHU� VHLHQ� ELV� KHXWH� .XOWXULPS�
RUWH�]X�HUNHQQHQ��GLH�EHVRQGHUV�GLH�$Q�
IDQJV]HLW� /LYODQGV� SUlJWHQ�� ,P� 'HWDLO�
]HLJWHQ� VLFK� GDQQ� DXFK� VSH]LILVFKH� (L�
JHQKHLWHQ� DQ� ]XQlFKVW� XQVSHNWDNXOlU�
HUVFKHLQHQGHQ� JRWLVFKHQ� %HIHVWLJXQJV�
EDXWHQ��$XV�GHQ�GLYHUVHQ�(LQIO�VVHQ�YRQ�
%DXWUDGLWLRQHQ�HWZD�DXV�:HVWIDOHQ��GHP�
5KHLQODQG� XQG� 3UHX�HQ�� GLH� DXV� GHP�
$XVODQG� DQJHKHXHUWH� )DFKOHXWH� PLWJH�
EUDFKW�KDWWHQ��XQG�GHP�HLJHQHQ�6WLO�GHU�
5HJLRQ�HQWVWDQG�VR�HLQH�HLJHQH��OLYOlQGL�
VFKH�0LVFKXQJ� 

'DVV� GLHV� DXFK� DP� 5LJDHU� 'RP� QDFK�
YROO]RJHQ� ZHUGHQ� NDQQ�� ]HLJWH� GLH�
.XQVWKLVWRULNHULQ�'U��$JQHVH�%HUJKROGH
-:ROI�LQ�LKUHP�7DJXQJVEHLWUDJ��'LH�JHR�
PHWULVFK� NODUHQ� )RUPHQ� HULQQHUWHQ� LQ�
GHQ�$UNDGHQ�DQ�QRUGGHXWVFKH�$UFKLWHN�
WXU�� LQ� GHQ�*HZ|OEHQ� VHL� DEHU� DXFK� GHU�
(LQIOXVV� ZHVWIlOLVFKHU� $UFKLWHNWXU� ]X�
HUNHQQHQ��,Q�GHP�EHHLQGUXFNHQGHQ�XQG�
PDVVLYHQ�%DXZHUN�ELOGHWHQ�GLH�(LQIO�V�
VH�� GLH� DXFK� YHUVFKLHGHQH� (QWVWHKXQJV�
SKDVHQ�EHJOHLWHWHQ��HLQH�(LQKHLW��HUNOlU�
WH�'U��%HUJKROGH-:ROI� 

bKQOLFK�YHUKlOW�HV�VLFK�EHL�GHU�%XUJ�1DU�

ZD��1DUYD���ZLH�GHU�$UFKlRORJH�'U��9LOOX�
.DGDNDV�GDUOHJWH��2EZRKO�GLH�%XUJ�XQG�
GLH�6WDGW�1DUZD�QLH�]X�HLQHP�DGPLQLVW�
UDWLYHQ� =HQWUXP� /LYODQGV� ZXUGHQ�� HQW�
VWDQG� KLHU� LP�0LWWHODOWHU� HLQ�:HKUEDX��
GHU�ELV�KHXWH�]X�GHQ�EHHLQGUXFNHQGVWHQ�
%XUJHQ�GHV�%DOWLNXPV�]lKOW��'LHV�LVW�GHU�
/DJH� DQ� GHU� *UHQ]H� ]X� 5XVVODQG� JH�
VFKXOGHW� XQG� ZXUGH� DXI� GHU� DQGHUHQ�
6HLWH�GHV�*UHQ]IOXVVHV�PLW�GHP�%DX�GHU�
)HVWXQJ� ,YDQJRURG� EHDQWZRUWHW�� +HXWH�
EHILQGHW� VLFK� KLHU� GLH� $X�HQJUHQ]H� GHU�
(8� ]XU� 5XVVLVFKHQ� )|GHUDWLRQ� XQG� GLH�
LQ� PHKUHUHQ� (WDSSHQ� UHVWDXULHUWH� %XUJ�
1DUZD� ]HLJW� GDV� ,QWHUHVVH� GHU� (VWHQ� DQ�

LKUHU� *HVFKLFK�
WH� 

'DV� 6HOEVWYHU�
VWlQGQLV� GHU�
EDOWLVFKHQ�
6WDDWHQ�ZDU�GDV�
7DJXQJVWKHPD�
GHV�.XQVW-� XQG�
.XOWXUZLVVHQ�
VFKDIWOHUV� 3URI��
'U�� 2MDUV� 6SD�
ULWLV�� (U� OHJWH�
GDU�� GDVV� GLH�

PLWWHODOWHUOLFKH� .XQVW� XQG� $UFKLWHNWXU�
/LYODQGV� ]X� HLQHP� LGHQWLWlWVVWLIWHQGHQ�
0RWLY� JHZRUGHQ� VLQG�� 6LH� VHLHQ� MHGRFK�
LP� /DXIH� GHU� *HVFKLFKWH� RIW� SURSDJDQ�
GLVWLVFK� DXVJHQXW]W� ZRUGHQ�� 'LH� )RU�
VFKXQJ� ZXUGH� SROLWLVFKHQ� =ZHFNHQ� XQ�
WHUJHRUGQHW�XQG�VR�HQWVWDQGHQ�WHQGHQ]L�
|VH�� QDWLRQDOH� 6LFKWHQ�� GLH� GHP� JHUDGH�
KHUUVFKHQGHQ� ,PSHULXP� GLHQHQ� VROOWHQ��
+HXWH� EHJUHLIH� PDQ� GLH� EDOWLVFKH� *H�
VFKLFKWH�MHGRFK�DOV�GLH�HLQHV�5DXPHV��LQ�
GHP� YLHOH�.XOWXUHQ� LQ� HLQHQ� JHJHQVHLWL�
JHQ�$XVWDXVFK�WUDWHQ��JHI|UGHUW�XQG�EH�
GLQJW� GXUFK� +DQGHOVEH]LHKXQJHQ�� EH�
VRQGHUV�GXUFK�GLH�+DQVH� 

$EVFKOLH�HQG� GDQNWH� 5HLQIULHG� 9RJOHU�
GHQ� 5HIHULHUHQGHQ� I�U� GHQ� hEHUEOLFN�
�EHU�GLH�.XOWXU�XQG�*HVFKLFKWH�/LYODQGV�
XQG� GHQ� (LQEOLFN� LQ� GLH� KHXWLJH� 6LFKW�
ZHLVH� GHU� %DOWHQ�� 'LH� $XVHLQDQGHUVHW�
]XQJ� PLW� GHU� 9HUJDQJHQKHLW� VHL� HLQ�
ZLFKWLJHU� *UXQGSIHLOHU� I�U� *HJHQZDUW�
XQG�=XNXQIW�� 

/LYODQG�LP�1HW] 
'LH�)DFKWDJXQJ�LVW�DOV�
$XI]HLFKQXQJ�DXI�GHP�
<RXWXEH-.DQDO�GHU� 
.XOWXUVWLIWXQJ�DEUXIEDU���
ZZZ�ELW�O\�
NXOWXUVWLIWXQJYLGHR 

5HIHULHUHQGH��Y�O���3URI��'U��%HUQKDUW�-lKQLJ��'U��$OH[DQGHU�%DUDQRY�� 
3'�'U��&KULVWRIHU�+HUUPDQQ��'U��$JQHVH�%HUJKROGH-:ROI�XQG�7KRPDV�.RQKlXVHU�� 
*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ� 
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'LH� ZLVVHQVFKDIWOLFKH� 2QOLQH-
)DFKWDJXQJ� Ä/LWHUDULVFKHV� /HEHQ�
XQG� VWlGWLVFKHV�6HOEVWEHZXVVWVHLQ�
-�'LFKWXQJ�XQG�.XOWXU�LQ�'DQ]LJ�]X�
/HE]HLWHQ� YRQ� -RKDQQ� 3HWHU� 7LW]³�
GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ�JDE�DP����'H]HPEHU�
(LQEOLFNH� LQ� GDV� NXOWXUHOOH� /HEHQ�
'DQ]LJV� LQ� GHU� )U�KPRGHUQH�� 'LH�
JHVDPWH� 9HUDQVWDOWXQJ� ZXUGH� LP�
5DKPHQ�GHU�5HLKH�Ä.XOWXU�LP�/LYH
-6WUHDP³� GHU� .XOWXUVWLIWXQJ� DXI�
<RXWXEH� �EHUWUDJHQ� XQG� LVW� GRUW�
DOV�$XI]HLFKQXQJ�DEUXIEDU� 

,P� ���� -DKUKXQGHUW� ZDU� 'DQ]LJ� ZLFKWL�
JHU� (USUREXQJV-� XQG� $XII�KUXQJVRUW�
HLQHU� GXUFK� GHQ� 6FKOHVLHU�0DUWLQ� 2SLW]�
DXI� GHQ� :HJ� JHEUDFKWHQ� XQG� GDQQ� LP�
SURWHVWDQWLVFKHQ� 7HLO� GHV� DOWHQ� GHXW�
VFKHQ� 6SUDFKUDXPV� VFKQHOO� DXIJHJULIIH�
QHQ� XQG� ZHLWHU� DXVJHSUlJWHQ� GHXWVFK�
VSUDFKLJHQ� 'LFKWNXQVW�� $OV� ]HQWUDOH� )L�
JXU�GHV�OLWHUDULVFKHQ�/HEHQV�LQ�GHU�6WDGW�
JLOW� -RKDQQ� 3HWHU� 7LW]� �����-������� GHU�
�����DXV�/LHJQLW]�DQ�GLH�2VWVHH�JHNRP�
PHQ� ZDU� XQG� DE� ����� DOV� 3URIHVVRU� I�U�
DOWH� 6SUDFKHQ�� 3RHVLH� XQG� 5KHWRULN� DP�
$NDGHPLVFKHQ� *\PQDVLXP� PD�JHEOLFK�
]XU�5HSXWDWLRQ�YRQ�'LFKWNXQVW�XQG�*H�
OHKUVDPNHLW� 'DQ]LJV� LQ� GHU� 5HJLRQ� EHL�
WUXJ� 

5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW]HQGHU�
GHU� .XOWXUVWLIWXQJ�� VDJWH� LQ� VHLQHP�
*UX�ZRUW� ]XP� $XIWDNW� GHU� 7DJXQJ��
Ä:HQQ�PDQ�'DQ]LJ� K|UW� XQG� /LWHUDWXU��
GDQQ� LVW� GHU� HUVWH� *HGDQNH�� *�QWHU�
*UDVV�� 'DVV� GDV� OLWHUDULVFKH� /HEHQ� LQ�
'DQ]LJ�HLQH�ODQJH�7UDGLWLRQ�KDW��LVW�ZHLW�
JHKHQG�XQEHNDQQW�³�(U�I�JWH�KLQ]X��Ä,FK�
IUHXH�PLFK��GDVV�ZLU�KLHU�HLQ�7KHPD�KD�
EHQ��ZR�ZLU�HLQH�:LVVHQVO�FNH�VFKOLH�HQ�
N|QQHQ� -� HLQH�:LVVHQVO�FNH�� EHL� GHU� HV�
VLFK�ORKQW��GDVV�PDQ�VLH�VFKOLH�W�³ 

'LH� LQWHUGLV]LSOLQlUH� 7DJXQJ� XQWHU� GHU�

ZLVVHQVFKDIWOLFKHQ� /HLWXQJ� GHV� DQ� GHU�
(XWLQHU�/DQGHVELEOLRWKHN�WlWLJHQ�/LWHUD�
WXUZLVVHQVFKDIWOHUV� 3URI�� 'U�� $[HO� :DO�
WHU� ]HLJWH� NXOWXUHOOH� (QWZLFNOXQJHQ� DXI��
GLH�'DQ]LJV�IU�KH�%O�WH�EHJOHLWHWHQ��'D�
EHL� ZXUGHQ� JHVFKLFKWOLFKH� (UHLJQLVVH�
HEHQVR� HLQEH]RJHQ�ZLH�:HUNH� GHU� /LWH�
UDWXU�� $UFKLWHNWXU� XQG�0XVLN�� /LWHUDWXU�
VROOWH� PDQ� QLFKW� LP� 5HDJHQ]JODV� EH�
WUDFKWHQ��VRQGHUQ� LQ�.RQWH[WH�HLQJHEHW�
WHW��HUNOlUWH�3URI��:DOWHU� 

'HQ� JHVFKLFKWOLFKHQ� 9RUODXI� GHV� EH�
WUDFKWHWHQ� =HLWUDXPV� OHJWH� 3URI�� 'U��
%HUQKDUW� -lKQLJ� LQ� VHLQHP�%HLWUDJ� ]XP�
ZLUWVFKDIWOLFKHQ� XQG� NXOWXUHOOHQ� $XI�
VFKZXQJ� 'DQ]LJV� LP� +RFKPLWWHODOWHU�
GDU��:HLWUHLFKHQGH�+DQGHOVEH]LHKXQJHQ�
]XP�%DOWLNXP�XQG�ZHLW� GDU�EHU� KLQDXV�
KlWWHQ� GLHVHQ� $XIVWLHJ� PLWJHWUDJHQ�� HU�
NOlUWH�HU� 

'DVV� VLFK� GLHV� DXFK� LQ� GHU� $UFKLWHNWXU�
GHU� 6WDGW� QLHGHUVFKOXJ� ]HLJWH� 3URI�� 'U��
7RPDV]� 7RUEXV� YRP� NXQVWJHVFKLFKWOL�
FKHQ� ,QVWLWXW� GHU� 8QLYHUVLWlW� 'DQ]LJ�
�*GDĔVN�� DXI�� 'HU� .XQVWKLVWRULNHU� ZLG�
PHWH�VLFK�QLFKW�QXU�%�UJHUKlXVHUQ��VRQ�
GHUQ�DXFK�GHQ�5DWKlXVHUQ�GHU�6WDGW�XQG�
LKUHQ� 3UDFKWWRUHQ�� ,KUH� 6FK|SIHU�ZDUHQ�
RIW� QLHGHUOlQGLVFKHU� $EVWDPPXQJ� XQG�
VFKXIHQ�VR�HLQ�YRQ�QRUGGHXWVFKHQ�6WlG�
WHQ�DEZHLFKHQGHV�6WDGWELOG� 

$XFK�LQ�GHU�0XVLN�QDKPHQ�GLH�'DQ]LJHU�
(LQIO�VVH�DXI�XQG�VHW]WHQ�VLH�SDVVHQG�I�U�
LKUH� %HG�UIQLVVH� XP�� 'LHVHU� 7KHPDWLN�
ZLGPHWH� VLFK� GHU� .LUFKHQPXVLNZLVVHQ�
VFKDIWOHU� 3'� 'U�� 3LRWU� .RFLXPEDV� YRP�
,QVWLWXW� I�U�*HUPDQLVWLN�GHU�8QLYHUVLWlW�
:DUVFKDX� �:DUV]DZD��� GHU� XQWHU� DQGH�
UHP� EHVFKULHE�� ZLH� GLH� 7UDGLWLRQHQ� GHU�
.LUFKHQPXVLN� PLW� SlGDJRJLVFKHQ� $Q�
VSU�FKHQ�GHU�=HLW�YHUVFKPRO]HQ� 

$XFK� -RKDQQ� 3HWHU� 7LW]� VDK� GLH� .XQVW�

XQG�LKUH�6FK|SIHU�LQ�HLQHU�JHVHOOVFKDIWOL�
FKHQ�9HUDQWZRUWXQJ�� HEHQVR� MHGRFK� GLH�
6WDGW� XQG� GHQ� .|QLJ�� 'LHVHP� $VSHNW�
ZLGPHWH�VLFK�GHU�/LWHUDWXUZLVVHQVFKDIW�
OHU� 3'�'U�� $QGUHDV� .HOOHU� YRP� ,QVWLWXW�
I�U� *HUPDQLVWLN� GHU� 8QLYHUVLWlW� 3RWV�
GDP� XQG� GHU� $NDGHPLH� GHU� :LVVHQ�
VFKDIWHQ� ]X� *|WWLQJHQ� LQ� VHLQHP� 7D�
JXQJVEHLWUDJ� ]X� 7LW]µ� +HOGHQEULHI�
Ä.QHPRQV� 6HQG-6FKUHLEHQ� DQ� 5KRGR�
SHQ³� �������� Ä(U� ]HLJWH� LP� $QVDW]�� ZDV�
GLH� 6WDGW� XQG� PLW� LKU� DXFK� GHU� .|QLJ�
YHUDEVlXPWHQ�� ZHOFKH� ZLFKWLJHQ� /HLV�
WXQJHQ�DXV�GHP�*HVDPWVSHNWUXP�LKQHQ�
HQWJHKHQ³��IDVVWH�'U��.HOOHU�]XVDPPHQ� 

0LW� GHQ� 'DQ]LJHU� +RFK]HLWVOLHGHUQ� DXV�
GHU� )HGHU� YRQ� 7LW]µ� =HLWJHQRVVHQ�*HRUJ�
*UHIOLQJHU�EHVFKlIWLJWH�VLFK�GLH�/LWHUDWXU
-�XQG�0XVLNZLVVHQVFKDIWOHULQ�'U��$VWULG�
'U|VH�YRP�'HXWVFKHQ�6HPLQDU�GHU�8QL�
YHUVLWlW� 7�ELQJHQ�� 6LH� ]HLJWH� DXI�� ZLH�
ZLFKWLJ�GLH�.DVXDOGLFKWXQJ�QLFKW�QXU�I�U�
GLH� (OLWHQNXOWXU� 'DQ]LJV� ZDU�� VRQGHUQ�
DXFK� YRQ� .�QVWOHUQ� JHQXW]W� ZXUGH�� XP�
VLFK�GHQ�3DWUL]LHUQ�]X�HPSIHKOHQ��.XQVW�
KDWWH�LQ�GHU�)U�KHQ�1HX]HLW�HLQHQ�IHVWHQ�
3ODW]�LP�/HEHQ�GHU�0HQVFKHQ��$EVFKOLH�
�HQG� GDQNWH� 7KRPDV� .RQKlXVHU�� *H�
VFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�� GHQ�
5HIHULHUHQGHQ� I�U� LKUH� %HLWUlJH� XQG�
3URI�� 'U�� $[HO�:DOWHU� I�U� GLH� 9RUEHUHL�
WXQJ�XQG�'XUFKI�KUXQJ�GHU�7DJXQJ��(U�
ZLHV� ]XGHP� DXI� GHQ� I�U� QlFKVWHV� -DKU�
JHSODQWHQ�7DJXQJVEDQG�KLQ��GHU�ZHLWHUH�
%HLWUlJH� ]XP� 7DJXQJVWKHPD� HQWKDOWHQ�
ZLUG� 

'DQ]LJ�LP�1HW] 
'LH�JHVDPWH�)DFKWDJXQJ�LVW�DOV�
$XI]HLFKQXQJ�DXI�GHP�<RXWXEH
-.DQDO�GHU�.XOWXUVWLIWXQJ� 

DEUXIEDU���ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

7DJXQJVOHLWHU�3URI��'U��$[HO�(��:DOWHU� 

3'�'U��$QGUHDV�.HOOHU�VWHOOWH�-RKDQQ�3H�
WHU�7LW]�DOV�'LFKWHU�PLW�JHVHOOVFKDIWOLFKHP�
:HLWEOLFN�YRU� 

3URI��'U��%HUQKDUW�-lKQLJ�VWHOOWH�GLH�SROL�
WLVFK-ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�'DQ]LJV�
DE�GHP�+RFKPLWWHODOWHU�YRU� 



 

 

.RQWDNW�� 
QHW]ZHUN]XNXQIW#NXOWXUVWLIWXQJ�RUJ 
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-81*(6�1(7=:(5.�=8.81)7�*(*5h1'(7 
$XI�,QLWLDWLYH�GHU�.XOWXUVWLIWXQJ�
IDQG�DP�����XQG�����'H]HPEHU�HLQ�
]ZHLWlJLJHU��K\EULGHU�:RUNVKRS�
VWDWW��XP�GLH�=XVDPPHQDUEHLW�GHU�
-XJHQGRUJDQLVDWLRQHQ�GHU�/DQGV�
PDQQVFKDIWHQ�XQWHUHLQDQGHU�XQG�
JUHQ]�EHUVFKUHLWHQG�PLW�GHQ�-X�
JHQGRUJDQLVDWLRQHQ�GHU�GHXWVFKHQ�
0LQGHUKHLWHQ�]X�EHI|UGHUQ� 

$Q�GHP�$XIWDNWZRUNVKRS�QDKPHQ�9HU�
WUHWHU�GHU�-XJHQGRUJDQLVDWLRQ�GHU�

/DQGVPDQQVFKDIW�GHU�GHXWVFKHQ�DXV�
5XVVODQG��-XJHQG-/P'5�H�9����GHU�
/DQGVPDQQVFKDIW�6FKOHVLHQ�-�1LHGHU-�
XQG�2EHUVFKOHVLHQ��GHU�/DQGVPDQQ�
VFKDIW�GHU�2EHUVFKOHVLHU��GHU�6LHEHQE�U�
JLVFK-6lFKVLVFKHQ�-XJHQG�LQ�'HXWVFK�
ODQG��GHV�%XQGHV�-XQJHV�2VWSUHX�HQ�
�%-2���GHU�'HXWVFKHQ�%DQDWHU�-XJHQG-�
XQG�7UDFKWHQJUXSSHQ��'%-7��XQG��EHU�
ODQGVPDQQVFKDIWOLFKH�*UHQ]HQ�KLQDXV�
GHV�'HXWVFK-%DOWLVFKHQ�-XJHQG-�XQG�
6WXGHQWHQULQJV�H�9���'E-X6W5��VRZLH�
GHU�-XQJHQ�$NWLRQ�GHU�$FNHUPDQQ-
*HPHLQGH�WHLO� 

*UHQ]�EHUVFKUHLWHQG�IDQG�HLQ�HUVWHU�
$XVWDXVFK�PLW�9HUWUHWHUQ�GHU�*HPHLQ�
VFKDIW�-XQJHU�8QJDUQGHXWVFKHU��GHU�-X�
JHQG-�XQG�.XOWXURUJDQLVDWLRQ�-8.21�
LQ�7VFKHFKLHQ��GHU�.DUSDWHQGHXWVFKHQ�
-XJHQG�LQ�GHU�6ORZDNHL�XQG�GHV�%XQGHV�
GHU�-XJHQG�GHU�GHXWVFKHQ�0LQGHUKHLW�LQ�

3ROHQ�VWDWW� 

%HL�GHP�:RUNVKRS�ZXUGHQ�HUVWH�,GHHQ�
I�U�HLQH�=XVDPPHQDUEHLW�LQQHUKDOE�
'HXWVFKODQGV�XQG�JUHQ]�EHUVFKUHLWHQG�
JHVDPPHOW���%HUHLWV�I�U�(QGH�-DQXDU�
�����ZXUGH�HLQ�)ROJHWUHIIHQ�LP�2QOLQH-
)RUPDW�YHUHLQEDUW��]X�GHP�DXFK�ZHLWHUH�
-XJHQGRUJDQLVDWLRQHQ�KHU]OLFK�HLQJHOD�
GHQ�VLQG�� 

9HUWUHWHU�GHU�-XJHQGRUJDQLVDWLRQHQ�GHU�
GHXWVFKHQ�0LQGHUKHLWHQ�ZDUHQ�RQOLQH�
]XJHVFKDOWHW� 

=XVFKDOWXQJ�YRQ�-XJHQGYHUWUHWHUQ��GLH�
QLFKW�QDFK�%HUOLQ�NRPPHQ�NRQQWHQ� 

8P�LQQHUKDOE�'HXWVFKODQGV�XQG�JUHQ]�
�EHUVFKUHLWHQG�GHQ�$XVWDXVFK�YRQ�MXQ�
JHQ�1DFKZXFKVZLVVHQVFKDIWOHUQ�XQG�
6WXGHQWHQ��GLH�]XP�GHXWVFKHQ�NXOWXUHO�
OHQ�(UEH�GHU�'HXWVFKHQ��LQ�GHQ�/lQGHUQ�
LQ�0LWWHO-��2VW-�XQG�6�GRVWHXURSD�VRZLH�
GHQ�1DFKIROJHVWDDWHQ�GHU�HKHPDOLJHQ�
6RZMHWXQLRQ�IRUVFKHQ��]X�YHUQHW]HQ�XQG�
HLQH�3ODWWIRUP�I�U�HLQHQ�UHJHOPl�LJHQ�
$XVWDXVFK�]X�VFKDIIHQ��IDQG�DP����'H�
]HPEHU�2QOLQH�HLQ�HUVWHU�:RUNVKRS�
VWDWW���-XQJH�:LVVHQVFKDIWOHU�XQG�6WX�
GHQWHQ�VLQG�KHU]OLFK�HLQJHODGHQ��GDUDQ�
PLW]XZLUNHQ�HLQ�LQWHUQDWLRQDOHV�XQG�
LQWHUGLV]LSOLQlUHV�1HW]ZHUN�Ä-XQJH�:LV�
VHQVFKDIW³�]X�HWDEOLHUHQ�� 
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=XP�-DKUHVHQGH�ZLUG�GLH�QHXH�:HEVHLWH�GHU�.XOWXUVWLIWXQJ�IUHLJHVFKDOWHW��6LH�HUKlOW�HLQ�PRGHU�
QHV�*HZDQG�]XU�]HLWJHPl�HQ�3UlVHQWDWLRQ�GHU�,QIRUPDWLRQHQ�XQWHU��ZZZ�NXOWXUVWLIWXQJ�RUJ 
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$35,/ 

����XQG�����$SULO—$XIWDNWYHUDQVWDOWXQJ�_�+DXV�6FKOHVLHQ��.|QLJVZLQWHU 

0$, 

����XQG�����0DL—7DJXQJ�=HLWJHVFKLFKWH��-�GLVFKHV�.XOWXU–�XQG�*HLVWHVOHEHQ�_�%DGHQ-:�UWWHPEHUJ 

����XQG�����0DL—7DJXQJ�=HLWJHVFKLFKWH��/DVWHQDXVJOHLFK�_�%D\UHXWK 

����ELV�����0DL—%XFKPHVVH�/HLS]LJ 

-81, 

����XQG�����-XQL—7DJXQJ�6WDDWV–�XQG�9|ONHUUHFKW��9RONVDEVWLPPXQJHQ�_�)OHQVEXUJ 

$8*867 

����ELV�����$XJXVW—7DJXQJ�PLW�$*'0��+HLPDWYHUWULHEHQH�XQG�+HLPDWYHUEOLHEHQ—=ZHL�6HLWHQ�GHU�JOHLFKHQ�0HGDLOOH������_�
+HVVHQ 

6(37(0%(5 

����XQG�����6HSWHPEHU—7DJXQJ�/LWHUDWXUZLVVHQVFKDIW��.DUO�'HGHFLXV�_�)UDQNIXUW��2GHU� 

2.72%(5 

����XQG�����2NWREHU—7DJXQJ�.XQVWJHVFKLFKWH��*U�QGHU]HLWDUFKLWHNWXU�_�+DQQRYHU 

����ELV�����2NWREHU—7DJXQJ�/LWHUDWXUZLVVHQVFKDIW��/LWHUDULVFKHV�/HEHQ�_�+HLOLJHQKRI��%DG�.LVVLQJHQ 

 
7HUPLQH�I�U�XQVHUH�:RUNVKRSV�ZHUGHQ�]HLWQDK�EHNDQQWJHJHEHQ� 

$OOH�DQJHN�QGLJWHQ�9HUDQVWDOWXQJHQ�YRUEHKDOWOLFK�HLQHU�)|UGHUXQJ�GXUFK�XQVHUH�=XZHQGXQJVJHEHU��bQGHUXQJHQ�YRUEHKDO�
WHQ��$NWXHOOH�,QIRUPDWLRQHQ�]X�9HUDQVWDOWXQJHQ�GHU�.XOWXUVWLIWXQJ�ILQGHQ�6LH�DXI�GHU�,QWHUQHWVHLWH�ZZZ�NXOWXUVWLIWXQJ�RUJ�
XQG�EHL�)DFHERRN�XQWHU��KWWSV���ZZZ�IDFHERRN�FRP�.XOWXUVWLIWXQJ'HU9HUWULHEHQHQ 

 

 

 

FROHE WEIHNACHTEN 

 
Zum Weihnachstfest und zum Jahreswechsel wünscht  

die Kulturstiftung der deutschen Vertriebenen  

Zeit für Stunden der Muße und Besinnung sowie  

für das Jahr 2021 Gesundheit, Zufriedenheit,  

erfolgreiches Wirken und Gottes Segen. 

 

Herzlichen Dank für die erwiesene Unterstützung 

im vergangenen Jahr, verbunden mit der Bitte um 

weitere vertrauensvolle Zusammenarbeit auch  

im neuen Jahr. 

 

Ihre 

Kulturstiftung 

der deutschen Vertriebenen 
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