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�
'LH�GHIHQVLYH�$XIJDEH�GHU�:HVHU�%HIHVWLJXQJHQ�
0LWWHQ� LQ� GHU� :HVHUP�QGXQJ�� LP� 1DWLRQDOSDUN� 1LHGHUVlFKVLVFKHV� :DWWHQPHHU�� OLHJW� YRQ� GHU�
%HY|ONHUXQJ� ELVKHU� UHODWLY� XQEHDFKWHW� HLQH� N�QVWOLFKH� ,QVHO�� 'DV� )RUW� /DQJO�WMHQ� ,,�� HLQ� .OHLQRG�
SUHX�LVFK�GHXWVFKHU� %HIHVWLJXQJVNXQVW� YRQ� ������ GHP� +|KHSXQNW� GHV� )HVWXQJVEDXV� LQ�
%DFNVWHLQEDXZHLVH� YRU� GHU� 9HUZHQGXQJ� YRQ� %HWRQ� DE� HWZD� ������ 'LHVH� %HIHVWLJXQJHQ�� 6\VWHP�
*HHVWHP�QGH��KDWWHQ�GLH�$XIJDEH��GLH�.�VWHQ�GHV�'HXWVFKHQ�5HLFKHV�]X�VFK�W]HQ�XQG�JHJHEHQHQIDOOV�
]X�YHUWHLGLJHQ�XQG�VRPLW�IHLQGOLFKH�*HVFKZDGHU�GDUDQ�]X�KLQGHUQ��GLH�UHLFKHQ�+DQGHOVSOlW]H�%UHPHQ�
XQG�%UHPHUKDYHQ�DQ�GHU�:HVHU�E]Z��+DPEXUJ�DQ�GHU�(OEH�]X�EH�GURKHQ��
�
/DQJO�WMHQ�,,��HLQ�HLQ]LJDUWLJHV�%DX��XQG�*HVFKLFKWVGHQNPDO�
'DV� )RUW� /DQJO�WMHQ� ,,� DXI� VHLQHU� N�QVWOLFKHQ� ,QVHO� LVW� DOV� HLQ]LJH� GHU� %HIHVWLJXQJHQ� DQ� GHU�
:HVHUP�QGXQJ� HUKDOWHQ� JHEOLHEHQ�� HLQ� DEVROXW� HLQ]LJDUWLJHV� %DX�� XQG� *HVFKLFKWVGHQNPDO� LQ�
'HXWVFKODQG��GDV�ZLH�NHLQ�DQGHUHV�GLH� M�QJHUH�*HVFKLFKWH�GHV�]ZHLWHQ�GHXWVFKHQ�.DLVHUUHLFKV� LQ�GHU�
PLW� SURIDQHQ� %DXGHQNPlOHUQ� QLFKW� JHUDGH� UHLFKOLFK� JHVHJQHWHQ� QRUGGHXWVFKHQ� .�VWHQUHJLRQ�
V\PEROLVLHUW��'HU�%DX�GLHVHU�)RUWV�KDW�HLQH�HLJHQH�%DFNVWHLQLQGXVWULH�PLW�WDXVHQGHQ�YRQ�$UEHLWVSOlW]HQ�
JHVFKDIIHQ�� 'LH� 4XHOOHQ� EHOHJHQ�� GD�� GLH� $UEHLWHU� RIW� YRQ� ZHLW� KHU� NDPHQ�� LKUH� +HLPDWRUWH� XQG�
)DPLOLHQ� YHUOLH�HQ�� XP� KLHU� %URW� XQG� /RKQ� ]X� ILQGHQ� XQG� GRNXPHQWLHUHQ� GLH� 9HUGLHQVWH� XQG�
/HEHQVKDOWXQJVNRVWHQ� GHU� DP� )HVWXQJVEDX� %HVFKlIWLJWHQ�� HLQ� IDV]LQLHUHQGHV� .DSLWHO� UHJLRQDOHU�
:LUWVFKDIWV�� XQG� 6R]LDOJHVFKLFKWH�� GDV� ELVKHU� NDXP� JHZ�UGLJW� ZXUGH�� 'LH� %RVVLHUXQJ� GHV�
)HVWXQJVJODFLV�LVW�PLW�VWHLQPHW]Pl�LJ�EHDUEHLWHWHQ�6DQGVWHLQTXDGHUQ�DXV�Ä2EHUNLUFKHQHU�*UDX³�JHEDXW��
GLH� DXV� 6WHLQEU�FKHQ� EHL� %�FNHEXUJ� LP� :HVHUJHELUJH� VWDPPHQ�� HLQHU� 6DQGVWHLQDUW�� DXV� GHU� DXFK�
]DKOUHLFKH�*UDEVWHOHQ�QRUGGHXWVFKHU�)ULHGK|IH�JHDUEHLWHW�VLQG��'LH�$UFKLWHNWXU�GHV�)RUWV�LVW�YRQ�KRKHU�
EDXOLFKHU�bVWKHWLN��
�
/DQJO�WMHQ�,,�DOV�.RQ]HQWUDWLRQVODJHU��
(LQ�ZHLWHUHV�� DOOHUGLQJV�G�VWHUHV�.DSLWHO� LP�=XVDPPHQKDQJ�PLW�/DQJO�WMHQ� ,,� LVW� GHU�0L�EUDXFK�GHV�
)RUWV� I�U� GLH� (LQNHUNHUXQJ� XQVFKXOGLJHU� 0HQVFKHQ� �������� GXUFK� GLH� *HVWDSR�� GHQ� ZLOOIlKULJHQ�
+DQGODQJHUQ�GHU�PHQVFKHQYHUDFKWHQGHQ�7\UDQQHL�GHU�1DWLRQDO�VR]LDOLVWHQ��(V�LVW�HQGOLFK�DQ�GHU�=HLW�±�
���-DKUH�QDFK�.ULHJVHQGH�±�GLHVHQ�IU�KHQ�2SIHUQ��GLH�PXWLJ�HLQH�HLJHQH�0HLQXQJ�YHUWUDWHQ�XQG�GDI�U�LQ�
GHQ�.DVHPDWWHQ�ELV�]XP�7RG�JHIROWHUW�ZXUGHQ��QLFKW�QXU�OLWHUDULVFK��VRQGHUQ�DXFK�VLFKWEDU�KLHU�HLQ�I�U�
GLH�1DFKZHOW�PDKQHQGHV�'HQNPDO�]X�VHW]HQ��.HLQ�2UW�LVW�I�U�GLHVHV�*HGHQNHQ�VR�JXW�JHHLJQHW�ZLH�GDV�
)RUW�VHOEVW��
�
/DQJO�WMHQ�,,�DOV�JHVFK�W]WHV�'HQNPDO�
'DV�,QVHOIRUW�/DQJO�WMHQ�,,�VWHKW�VHLW�-DKUHQ�XQWHU�'HQNPDOVFKXW]��'LHV�LVW�HLQ�,QGL]�GDI�U��GD��GLH�]XVWlQGLJHQ�
/DQGHVGHQNPDOEHK|UGHQ�GLH�)HVWXQJVLQVHO�PLW�GHP�)RUW�DOV�HUKDOWHQVZHUW�HLQJHVWXIW�KDEHQ��ZDV�DEHU�QLFKW�QXU�
NRQVHUYLHUHQGH�0D�QDKPHQ�]XU�)ROJH�KDEHQ�NDQQ��VRQGHUQ�DXFK�GLH�5HYLWDOLVLHUXQJ�PLW�GHP�=ZHFN�HLQHU�1HXQXW]XQJ��(V�
PDFKW�HLQIDFK�NHLQHQ�6LQQ��GLH�6LFKHUXQJ�HLQHU�5XLQH�]X�ILQDQ]LHUHQ��XP�GDV�)RUW�DQVFKOLH�HQG�ZLHGHU�YHUIDOOHQ�]X�ODVVHQ��



(V�JHKW� KLHU� DXVVFKOLH�OLFK� GDUXP�� HLQ� LQ�'HXWVFKODQG� HLQ]LJDUWLJHV�%DXGHQNPDO� ]X� UHVWDXULHUHQ� XQG�
HLQHU�1HXQXW]XQJ�]X]XI�KUHQ��8QG�KLHU�LVW�GULQJHQG�+DQGOXQJVEHGDUI�JHERWHQ��'LH 8QWHUVS�OXQJ�GHU�
1RUGVHLWH� GHV� )RUWV� LVW� GXUFK� 6WXUPIOXWHQ� LQ]ZLVFKHQ� GHUDUW� GUDPDWLVFK�� GD�� GLH� .DVHPDWWHQ�
EHUHLWV� LQ� ZHQLJHQ� -DKUHQ� LQ� LKUHP� %HVWDQG� JHIlKUGHW� VHLQ� G�UIWHQ�� (V� LVW� K|FKVWH� =HLW�� GDV�
'HQNPDO�I�U�GLH�=XNXQIW�DOV�*HVFKLFKWVPRQXPHQW�]X�UHWWHQ���
�
/DQJO�WMHQ�,,�LP�9HUJOHLFK�
6FKRQ�YRU�-DKUHQ�ZXUGHQ�LQ�GLHVHP�6LQQH�GDV�)RUW�.XJHOEDNH�YRU�&X[KDYHQ�XQG�GDV�)RUW�*UDXHU�2UW�
EHL�6WDGH��EHLGHV�%HIHVWLJXQJHQ�]XU�6LFKHUXQJ�GHU�(OEH��XP�IHLQGOLFKH�*HVFKZD�GHU�DQ�GHU�%HGURKXQJ�
GHV�+DQGHOVSODW]HV�+DPEXUJ�]X�KLQGHUQ�� DXIZHQGLJ� UHVWDXULHUW��6WlQGLJ�]XQHKPHQGH�%HVXFKHU]DKOHQ�
GRNXPHQWLHUHQ�GDV�KRKH�,QWHUHVVH�GHU�%HY|ONHUXQJ�DQ�GLHVHQ��KLVWRULVFKHQ�9HUWHLGLJXQJVHLQULFKWXQJHQ�
LKUHU�.�VWHQUHJLRQ��'RFK�GDV�)RUW�/DQJO�WMHQ�,,�LVW�PLW�GHU�N�QVWOLFKHQ��DXI�(LFKHQSIRVWHQ�JHJU�QGHWHQ�
)HVWXQJVLQVHO� � LQ� $UFKLWHNWXU� XQG� $XVGHKQXQJ� ±� DXFK� LQ� (XURSD� ±� RKQH� 9HUJOHLFK�� 'LH� 'HXWVFKH�
*HVHOOVFKDIW� I�U� )HVWXQJV�IRUVFKXQJ� KDW� VHLW� LKUHU� .RQVWLWXLHUXQJ� ����� HLQ� %HZX�WVHLQ� I�U� GLH�
'HQNPDOZ�UGLJNHLW� YRQ� )HVWXQJHQ� JHVFKDIIHQ�� GLH� KHXWH� LQ� (XURSD� JOHLFKZHUWLJ� QHEHQ� .LUFKHQ��
.O|VWHUQ��%XUJHQ��6FKO|VVHUQ��6WDGWWRUHQ�XQG�6WDGWPDXHUQ�VRZLH�,QGXVWULHGHQNPlOHUQ�ELV�(QGH�GHV�����
-DKUKXQGHUWV� VWHKHQ�� 'LH� /LVWH� GHV� :HOWNXOWXUHUEHV� GHU� 81(6&2� OHJW� KLHU�EHU� =HXJQLV� DE��
$XIJHQRPPHQ� LVW� KLHU� ]�%�� GLH� Ä6WHOOLQJ� YDQ� $PVWHUGDP³�� GHU� *�UWHO� PLW� ��� )RUWV� UXQG� XP�
$PVWHUGDP��GHU�(QGH�GHV����� -DKUKXQGHUWV� JHEDXW�ZXUGH�� QXU�ZHQLJH� -DKUH� VSlWHU� DOV�/DQJO�WMHQ� ,,��
'DV�,QVHOIRUW�3DPSXV��IDVW�EDXJOHLFK�PLW�/DQJO�WMHQ�,,��LVW�OlQJVW�HLQH�YLHO�EHVXFKWH�7RXULVWHQDWWUDNWLRQ�
LQ� GHU� JHVFK�W]WHQ� =XLGHUVHH�� 'RFK� XQJOHLFK� EHGHXWHQGHU� XQG� JUR�DUWLJHU� LQ� GHU� %DXDXVI�KUXQJ� LVW�
XQVHUH�)HVWXQJVLQVHO��8QG�GHQQRFK�LVW�ELVKHU�]XU�(UKDOWXQJ�QLFKWV�JHVFKHKHQ��
�
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EHUHLW� VLQG�� PLW� LKUHQ� %HLWUlJHQ� XQG� 6SHQGHQ� �6SHQGHQTXLWXQJHQ� N|QQHQ� DXVJHVWHOOW� ZHUGHQ��� GD]X�
EHL]XWUDJHQ�GDVV�HLQ�HLQ]LJDUWLJHV�%DX��XQG�*HVFKLFKWVGHQNPDO�DQ�GHU�GHXWVFKHQ�1RUGVHHN�VWH�JHUHWWHW�
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