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'HU�7HPSRZDKQ�PDFKW�GLH�/DQJVDPNHLW�EHJHKUHQVZHUW��9LHOH�0HQVFKHQ�
KDEHQ�HV�VDWW��PLWHLQDQGHU�XP�GLH�:HWWH�]X�OHEHQ�XQG�]X�NRQVXPLHUHQ��
�
+HLNH�/HLWVFKXK�)HFKW�
�
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�
'LH�*UR�HQ�IUHVVHQ�GLH�.OHLQHQ��GLH�6FKQHOOHQ�GLH�/DQJVDPHQ��6R�ODXWHW�
GDV�*HVHW]�GHU�gNRQRPLH��=HLWJHZLQQ��GHU�.RQNXUUHQ]�LPPHU�HLQH�
1DVHQOlQJH�YRUDXV��7HPSR��7HPSR����*HVFKZLQGLJNHLW�XQG�
%HVFKOHXQLJXQJ�ZHUGHQ�DOV�ZLFKWLJHU��RIW�DOOHV�HQWVFKHLGHQGHU�
:HWWEHZHUEVIDNWRU�DQJHVHKHQ���
�
,Q�NHLQHU�DQGHUHQ�%UDQFKH�LVW�GDV�VR�JXW�]X�EHREDFKWHQ�ZLH�LQ�GHU�
0LNURHOHNWURQLNLQGXVWULH��'RUW�ZLUG�HLQH�3URGXNWJHQHUDWLRQ�EHVRQGHUV�
VFKQHOO��YRQ�GHU�QHXHQ�NDQQLEDOLVLHUW���VFKUHLEW�GHU�'LUHNWRU�GHV�
%HWULHEVZLUWVFKDIWOLFKHQ�,QVWLWXWV�I�U�$QODJHQ�XQG�6\VWHPWHFKQRORJLHQ�DQ�
GHU�8QL�0�QVWHU��.ODXV�%DFNKDXV��LQ�GHP�YRQ�LKP�PLW�KHUDXVJHJHEHQHQ�
%XFK�'LH�%HVFKOHXQLJXQJVIDOOH�RGHU�GHU�7ULXPSK�GHU�6FKLOGNU|WH��'LH�
)RUWVFKULWWH�DXI�WHFKQRORJLVFKHP�*HELHW�YROO]LHKHQ�VLFK�KLHU�PLW�HLQHU�
VROFKHQ�*HVFKZLQGLJNHLW��ZLH�VLH�ELVKHU�QRFK�QLH�]X�EHREDFKWHQ�ZDU���'LH�
)ROJH�GDYRQ�LVW��GDVV�VLFK�QLFKW�QXU�GLH�+DOEZHUW]HLW�GHV�:LVVHQV�LQ�
)RUVFKXQJ�XQG�(QWZLFNOXQJ�VWDUN�YHUN�U]W�KDW��VRQGHUQ�DXFK��GDVV�
SHUPDQHQW�HLQH�)OXW�QHXHU�3URGXNWH�GLH�0lUNWH��EHUVFKZHPPW�XQG�VR�GLH�
YRUKHULJH�*HQHUDWLRQ�LPPHU�VFKQHOOHU�DEO|VW���'HU�7HPSRZDKQ�GHU�
0LNURHOHNWURQLN�VWUDKOW�DXFK�DXI�DQGHUH�0lUNWH�DXV�XQG�OlVVW�KHXWH�NDXP�
HLQH�%UDQFKH�XQEHU�KUW��
�
(LQH�ZHVHQWOLFKH�8UVDFKH�GLHVHU�5DVHUHL�±�GLH�RIW�VFKOLPPH�)ROJHQ�I�U�GLH�
*HVXQGKHLW�GHU�0HQVFKHQ��GDV�gNRV\VWHP�XQG�QLFKW�]XOHW]W�DXFK�I�U�GLH�
8QWHUQHKPHQ�KDW�±�LVW�LQ�GHU�(QWZLFNOXQJ�GHU�JOREDOHQ�gNRQRPLH�]X�
VXFKHQ��'RUW�LVW�GLH�6SHNXODWLRQ�PLW�ILNWLYHP�.DSLWDO��DOVR�GDV��ZDV�VLFK�DQ�
GHQ�%|UVHQ�DEVSLHOW��VHKU�YLHO�ZLFKWLJHU�JHZRUGHQ�DOV�,QYHVWLWLRQHQ�LQ�
UHDOH�3URGXNWLRQHQ�XQG�'LHQVWOHLVWXQJHQ��GLH�ZLUNOLFKH�:HUWVFK|SIXQJ��'LH�
*HZLQQH�GHU�$NWLRQlUH�VLQG�DOVR�QRFK�JDU�QLFKW�HUZLUWVFKDIWHW��'DV�
YHUVFKlUIW�GHQ�'UXFN�DXI�GLH�.RQ]HUQH��GLH�5HQGLWHQ�]X�VWHLJHUQ��KHL]W�GDV�
:DFKVWXPVVWUHEHQ�DQ��:HQQ�GDV�QLFKW�JHOLQJW��ZLUG�GLH�/�FNH�GXUFK�
(QWZHUWXQJ�JHVFKORVVHQ��
�
/DXW�GHU�JOREDOLVLHUXQJVNULWLVFKHQ�2UJDQLVDWLRQ�$WWDF�LQ�gVWHUUHLFK�
VWDPPHQ�QXU�����3UR]HQW�GHU�ZHOWZHLWHQ�8PVlW]H�DXV�GHP�*�WHU��
XQG�'LHQVWOHLVWXQJVYHUNHKU��ZlKUHQG�HV�VLFK�EHL������3UR]HQW�XP�



)LQDQ]WUDQVDNWLRQHQ��PLW�PHLVW�VSHNXODWLYHP�&KDUDNWHU�KDQGHOW��
'HVKDOE�QHQQW�PDQ�GLHVH�:LUWVFKDIWVIRUP�KlXILJ�DXFK�
.DVLQRNDSLWDOLVPXV��HLQ�6SLHO�QDFK�GHP�0RWWR��:HWWHQ��GDVV��"���
(LQ�JHIlKUOLFKHV�6SLHO��
�
6HOEVW�LQQHUKDOE�GHU�)LQDQ]ZHOW�UHJW�VLFK�RE�GLHVHU�(QWZLFNOXQJHQ�VHLW�
HLQLJHU�=HLW�8QEHKDJHQ��-RKQ�5HHG��IU�KHU�PDO�&KHI�GHU�&LW\�&RUSRUDWLRQ��
GHU�JU|�WHQ�%DQN�GHU�86$��IRUPXOLHUWH�VFKRQ�YRU�-DKUHQ���'LH�JOREDOHQ�
0lUNWH�XQG�GLH�JUR�H�.DSLWDONRQ]HQWUDWLRQ�YHUN�U]HQ�XQVHUHQ�
=HLWKRUL]RQW��'LH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�ZLUG�LPPHU�VFKQHOOOHELJHU��
'LH�5HWWXQJ�GHU�5HJHQZlOGHU�DP�$PD]RQDV�LVW�HLQ�/X[XV��GHQ�PDQ�VLFK�
XQWHU�GLHVHP�*HOGV\VWHP�QLFKW�OHLVWHQ�NDQQ���'DV�=LQVV\VWHP�WXW�HLQ�
hEULJHV���
�����JLEW�HV�ODXW�:LUWVFKDIWVPDJD]LQ�)RUEHV�����0LOOLRQlUH�
ZHOWZHLW�PLW�HLQHP�*HVDPWYHUP|JHQ�YRQ�����%LOOLRQHQ�'ROODU��'LH�
���UHLFKVWHQ�0LOOLDUGlUH�gVWHUUHLFKV�EHVLW]HQ�]XVDPPHQ������
0LOOLDUGHQ�(XUR��GDV�HQWVSULFKW�GHP�-DKUHVHLQNRPPHQ�YRQ�
��������$UEHLWHULQQHQ�XQG�$UEHLWHUQ��(V�JHK|UW�QLFKW�YLHO�
3KDQWDVLH�GD]X��VLFK�YRU]XVWHOOHQ��ZLH�YLHOH�0LOOLRQHQ�
$UEHLWVVWXQGHQ�ZLU�XQV�VSDUHQ�N|QQWHQ��ZHQQ�ZLU�QLFKW�PHKU�I�U�
GLH�9HU]LQVXQJ�LKUHV�.DSLWDOV��DOVR�GDV�OHLVWXQJVORVH�(LQNRPPHQ�
DUEHLWHQ�P�VVWHQ«��
�
:R�VLFK�GDV�)LQDQ]NDUXVVHOO�LPPHU�VFKQHOOHU�GUHKW��GD�ZLUG�RIW�SURGX]LHUW�
XP�GHV�3URGX]LHUHQV�ZLOOHQ��GD�EOHLEHQ�QLFKW�QXU�4XDOLWlW�XQG�
.XQGHQRULHQWLHUXQJ�DXI�GHU�6WUHFNH��,PPHU�ZLHGHU�P�VVHQ�$XWRNRQ]HUQH�
WDXVHQGH�$XWRV�]XU�FNUXIHQ��XP�VLH�QDFK]XEHVVHUQ��$XFK�GHP�8QLOHYHU�
.RQ]HUQ�ZXUGH�HLQVW�VHLQH�HLJHQH�6FKQHOOLJNHLW�]XP�9HUKlQJQLV��6HLQ�
�UHYROXWLRQlUHU�)OHFNHQWIHUQHU��U�FNWH�QLFKW�QXU�GHP�6FKPXW]��VRQGHUQ�
DXFK�GHP�6WRII�]X�/HLEH��:HQQ�GLH�8QWHUQHKPHQ�HWZDV�YRP��$E��:DUWHQ�
YHUVW�QGHQ��PHLQW�GHU�0�QFKQHU�=HLWIRUVFKHU�.DUOKHLQ]�$��*HL�OHU��OLH�H�
VLFK�RIW�YLHO�=HLW�XQG�*HOG�VSDUHQ��
�
:LUG�GLH�8PVFKODJJHVFKZLQGLJNHLW�GHU�3URGXNWH�HUK|KW��GDQQ�KDW�GDV�
DXFK�$XVZLUNXQJHQ�DXI�GLH�.RQVXPHQWHQ��'HUHQ��.RQVXPSURGXNWLYLWlW���
VR�/XFLD�5HLVFK��.RQVXPIRUVFKHULQ�DQ�GHU�8QL�+RKHQKHLP��PXVV�GHU�GHU�
3URGXNWLRQ�DQJHSDVVW�ZHUGHQ��XQG�GDV�JHKW�QXU��ZHQQ�VLH�HQWZHGHU�PHKU�
*�WHU�LP�JOHLFKHQ�=HLWUDXP�QDFKIUDJHQ�RGHU�GLH�:DUHQ�N�U]HU�QXW]HQ��
�'DJHJHQ�P�VVHQ�GDQQ�GLHMHQLJHQ�DQODXIHQ��GLH�VLFK�I�U�QDFKKDOWLJH��
]XNXQIWVIlKLJH�.RQVXPPXVWHU�VWDUN�PDFKHQ���
�
'RFK�HV�LVW�QLFKW�QXU�GLH�*HVFKZLQGLJNHLW�VFKOHFKWKLQ��GLH�]XQHKPHQG�
3UREOHPH�EHUHLWHW��VRQGHUQ�DXFK�GLH�7DWVDFKH��GDVV�DXI�YLHOHQ�(EHQHQ�GHU�
*HVHOOVFKDIW�QDW�UOLFKH�5K\WKPHQ�PLVVDFKWHW�ZHUGHQ���]XP�6FKDGHQ�YRQ�
0HQVFK�XQG�1DWXU��'LH�(QTXHWH�.RPPLVVLRQ�GHV�����XQG�����'HXWVFKHQ�
%XQGHVWDJHV��6FKXW]�GHV�0HQVFKHQ�XQG�GHU�8PZHOW��EHU�FNVLFKWLJWH�LQ�
LKUHQ�0DQDJHPHQWUHJHOQ�I�U�GLH�|NRORJLVFKH�1DFKKDOWLJNHLW�DXFK�GLH�
'LVNXVVLRQHQ�XQG�(UJHEQLVVH�GHV�7XW]LQJHU�3URMHNWHV�gNRORJLH�GHU�=HLW��



LQGHP�VLH�IRUPXOLHUWH���%HL�(LQJULIIHQ�LQ�GLH�1DWXU�P�VVHQ�GLH�
PHQVFKOLFKHQ�=HLWPD�VWlEH�PLW�GHQHQ�GHU�1DWXU�LQ�(LQNODQJ�JHEUDFKW�
ZHUGHQ��=XP�%HLVSLHO�JLOW�HV�]X�EHDFKWHQ��ZLH�ODQJH�$EEDXSUR]HVVH�YRQ�
$EIlOOHQ�GDXHUQ�RGHU�ZLH�ODQJH�HLQ�gNRV\VWHP�EUDXFKW��XP�VLFK�]X�
UHJHQHULHUHQ���
�
'LH�5LVLNHQ�GHU�$WRPWHFKQRORJLH��DWRPDUH�$EIlOOH��ZHUGHQ�DXI�N�QIWLJH�
*HQHUDWLRQHQ�YHUODJHUW��XQG�VLH�VHW]W�GDV�3ULQ]LS�GHV�9HUVXFKHQV�XQG�
,UUHQV�DX�HU�.UDIW��GHQQ�HLQ�)HKOHU�KDW�PHLVW�LUUHYHUVLEOH�)ROJHQ��(LQ�
/DQG��GDV�GHQ�$XVVWLHJ�DXV�GHU�$WRPLQGXVWULH�DQVWUHEW��OHLVWHW�
GDPLW�HLQHQ�%HLWUDJ�]XU�(QWVFKOHXQLJXQJ�GHU�(QHUJLHSROLWLN��
6NXUULOH�%O�WHQ�WUHLEW�GHU�7HPSRZDKQ�GHU]HLW�LQ�-DSDQ��'RUW�
ZHUGHQ�/RNI�KUHU��GLH�9HUVSlWXQJHQ�HLQIDKUHQ�PLW�HLQHU�
HQWZ�UGLJHQGHQ��MD�PHQVFKHQYHUDFKWHQGHQ����WlJLJHQ�
Ä1DFKVFKXOXQJ³�EHVWUDIW��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GHU�
)DKUHU��GHU�$QIDQJ�0DL�ZHJHQ�]X�KRKHU�*HVFKZLQGLJNHLW�HLQ�
8QJO�FN�PLW�����7RWHQ�YHUXUVDFKWH��VHLQHU�6WUDIH�HQWJHKHQ�XQG�
GLH����6HNXQGHQ�����9HUVSlWXQJ�DXIKROHQ�ZROOWH��(U�KDWWH�VFKRQ�
HLQPDO�HLQH�VROFKH�Ä6FKXOXQJ��EHU�VLFK�HUJHKHQ�ODVVHQ�P�VVHQ��
�
,QGHP�GLH�QHJDWLYHQ�6HLWHQ�GHU�%HVFKOHXQLJXQJ�]XQHKPHQG�VLFKWEDU�
ZHUGHQ��ZlFKVW�DXFK�GDV�9HUODQJHQ�QDFK�QHXHQ�=HLWPXVWHUQ���:R�
UXKHORVH�0RELOLWlW�UHJLHUW��GRUW�NHLPW�HKHU�GHU�*HVFKPDFN�I�U�
*HPlFKOLFKNHLW�XQG�*HODVVHQKHLW��ZR�GLH�)HUQYHUELQGXQJHQ�GRPLQLHUHQ��
GRUW�ZlFKVW�HKHU�GLH�$XIPHUNVDPNHLW�I�U�1lKH�XQG�GHQ�HLJHQHQ�2UW��:HLO�
QHXH�:�QVFKH�VLFK�]XQHKPHQG�LP�.RQWUDVW�]XU�UDVHQGHQ�*HVHOOVFKDIW�
DUWLNXOLHUHQ��ZLUG�HV�KLVWRULVFK�P|JOLFK��|IIHQWOLFK�YRQ�(QWVFKOHXQLJXQJ�
XQG�(QWIOHFKWXQJ�]X�VSUHFKHQ���KHL�W�HV�LQ�GHU�6WXGLH�=XNXQIWVIlKLJHV�
'HXWVFKODQG�GHV�:XSSHUWDO��,QVWLWXWV�I�U�.OLPD��8PZHOW�XQG�(QHUJLH��
�
,Q�GHU�7DW�VWHOOHQ�DXFK�:LVVHQVFKDIWOHU�LPPHU�ZLHGHU�IHVW��GDVV�VLFK�HLQ�
KRKHU�3UR]HQWVDW]�GHU�%HY|ONHUXQJ�YRQ�GHU�%HVFKOHXQLJXQJ�GHV�/HEHQV�
EHGURKW�I�KOW��LQVEHVRQGHUH�YRQ�GHU�)OXW�DQ�,QIRUPDWLRQHQ�XQG�5HL]HQ�
GXUFK�)HUQVHKHQ��9LGHR��,QWHUQHW��'LH�$QJVW��GD�QLFKW�PHKU�PLWKDOWHQ�]X�
N|QQH��ZlFKVW��:lKUHQG�GLH�PRGHUQHQ�.RPPXQLNDWLRQVWHFKQLNHQ�]XP�
LPPHU�VFKQHOOHUHQ�$UEHLWHQ�DQVWDFKHOQ��HQWGHFNHQ�YLHOH�0HQVFKHQ��ZLH�HV�
GHU�7UHQGIRUVFKHU�0DWWKLDV�+RU[�IHVWJHVWHOOW�KDEHQ�ZLOO��GHQ��/X[XV�GHU�
/DQJVDPNHLW���=XP�%HLVSLHO�HUOHEH�GDV�VRUJIlOWLJH�%ULHIHVFKUHLEHQ�YRQ�
+DQG�DXVJHUHFKQHW�LQ�GHU�(�0DLO�=HLW�HLQH�5HQDLVVDQFH��8QG�ZlKUHQG�GLH�
VFK|QH��QHXH�YLUWXHOOH�:HOW�PDQFKPDO�QLFKW�PHKU�XQWHUVFKHLGHQ�OlVVW��
ZDV�5HDOLWlW�XQG�ZDV�)LNWLRQ�LVW��ZlFKVW�GDV�%HG�UIQLV�QDFK��HFKWHQ���
�HKUOLFKHQ��3URGXNWHQ��
�
6R�JLEW�HV�ZLHGHU�HLQHQ�6LQQ�I�U�UHJLRQDOH�/HEHQVPLWWHO��GLH�HLQHQ�%H]XJ�
]X�GHQ�+HUVWHOOHUQ�]XODVVHQ��XQG�VR�HUIUHXHQ�VLFK�GLH�UHJLRQDOHQ�
%DXHUQPlUNWH�LQ�GHQ�*UR�VWlGWHQ�ZDFKVHQGHU�%HOLHEWKHLW��*HUDGH�MXQJH�
.XQGHQ�EHYRU]XJHQ�3URGXNWH��JODXEZ�UGLJHU�)LUPHQ��ZLH�]XP�%HLVSLHO�
YRQ�%RG\�6KRS��HLQHU�.RVPHWLNILUPD��GLH�DXI�7LHUYHUVXFKH�YHU]LFKWHW��VLFK�



I�U�GHQ�8PZHOWVFKXW]�HLQVHW]W�XQG�HLQHQ�IDLUHQ�8PJDQJ�PLW�
%HVFKlIWLJWHQ��/LHIHUDQWHQ�XQG�.XQGHQ�SIOHJW���
�
6HOEVW�*HPDFKWHV�ZLUG�EHVVHU�JHSIOHJW�XQG�OlQJHU�JHQXW]W�
�
9LHOH�0HQVFKHQ�KDEHQ�HV�VDWW��XP�GLH�:HWWH�]X�OHEHQ�XQG�]X�
NRQVXPLHUHQ��'LH�+DOWXQJ��:HQLJHU�XQG�GDI�U�EHVVHU��EHJLQQW�DQ�(LQIOXVV�
]X�JHZLQQHQ��GHQQ�GDV�PRGHUQH�,QGLYLGXXP��VR�+RU[��N|QQH�VLFK�VHLQH�
*HQXVVIlKLJNHLW�QXU�EHZDKUHQ��ZHQQ�HV�JOHLFK]HLWLJ�9HU]LFKW�XQG�'LV]LSOLQ�
�EW��(LQ�%HOHJ�GDI�U�LVW�GHU�YRQ�-DKU�]X�-DKU�GLFNHUH�.DWDORJ�GHV�
GHXWVFKHQ�9HUVDQGKDXVHV�0DQXIDNWXP�LQ�:DOWURS��GDV�LQ]ZLVFKHQ�DXFK�
LQ�gVWHUUHLFK��GHU�6FKZHL]�XQG�*UR�EULWDQQLHQ�WlWLJ�LVW��'DV�
8QWHUQHKPHQ�KDW�VLFK�DXI�GLH�6XFKH�QDFK�GHQ�VFK|QHQ�XQG�JXWHQ�'LQJHQ�
JHPDFKW��'RUW�ILQGHW�PDQ�GHQ�HPDLOOLHUWHQ�%URWWRSI��GDV�JXVVHLVHUQH�
:DIIHOHLVHQ��GLH�0D�VFKXKH�XQG�VRJDU�GHQ�)ODFKELOGPRQLWRU�DXV�(GHOVWDKO��
�3DWLQD�VWDWW�1HXKHLW��VHL�JHIUDJW��VDJW�DXFK�GLH�:LVVHQVFKDIWOHULQ�/XFLD�
5HLVFK��'LQJH�PLW�*HVFKLFKWH��GHQQ�GDV�1HXH��GLH�0DVVHQZDUH��N|QQH�
PDQ�MD�VRZLHVR��EHUDOO�KDEHQ��
�
'LH�bVWKHWLN�LP�8PJDQJ�PLW�GHQ�:DUHQ�ZLUG�DXFK�GHXWOLFK�LQ�GHU�
]XQHKPHQGHQ�9RUOLHEH�I�U�VHOEVW�*HPDFKWHV��'LH�0DUNH�(LJHQEDX�LVW�]ZDU�
OlQJVW�QLFKW�VR�HIIL]LHQW�ZLH�GLH�)DEULNSURGXNWLRQ���DXFK�QLFKW�LQ�
|NRORJLVFKHU�+LQVLFKW����GRFK�GLH�3URGXNWH�KDEHQ�HLQHQ�JU|�HUHQ�
SHUV|QOLFKHQ�:HUW��'HVKDOE�ZLUG�LKQHQ�PHKU�5HVSHNW�JH]ROOW��ZHUGHQ�VLH�
EHVVHU�JHSIOHJW�XQG�OlQJHU�JHQXW]W��
�
'LH�9HUOlQJHUXQJ�GHU�3URGXNWOHEHQVGDXHU�LVW�GDV�7KHPD�YRQ�:DOWHU�5��
6WDKHO�YRP�,QVWLWXW�I�U�3URGXNWGDXHUIRUVFKXQJ�LQ�*HQI��(U�QHQQW�GDV�
%HLVSLHO�GHV�MDSDQLVFKHQ�8QWHUQHKPHQV�0LQROWD��GDV�VWDWW�LPPHU�QHXHU�
(LQ]HOSURGXNWH�VROFKH�LP�%DXNDVWHQV\VWHP�DXI�GHQ�0DUNW�EULQJHQ�ZLOO��
ZRPLW�VLFK�GLH�EHVWHKHQGHQ�3URGXNWH�LP�.RPSRQHQWHQDXVWDXVFK�
YHUEHVVHUQ�ODVVHQ��2GHU�$XWRKHUVWHOOHU�7R\RWD��GHU�VHLQHQ�6FKZHL]HU�
.XQGHQ�EHVWLPPWH�$XWRPRGHOOH�PLW�HLQHU�'UHLMDKUHVJDUDQWLH�XQG��������
.LORPHWHUQ�LQNOXVLYH�DOOHU�:DUWXQJV��XQG�6HUYLFHOHLVWXQJHQ�YHUNDXIW���
0D�QDKPHQ�GHU�(QWVFKOHXQLJXQJ��
�
*H]ZXQJHQHUPD�HQ�ODQJVDPHU�JHKW�HV�DXI�GHQ�6WUD�HQ�]X��'HU�
6WDX�LVW�]XU�DOOWlJOLFKHQ�(UIDKUXQJ�JHZRUGHQ�XQG�PXVV�HLQJHSODQW�
ZHUGHQ��'LH�$XWRKHUVWHOOHU�EHJLQQHQ�VLFK�GDUDXI�HLQ]XVWHOOHQ��6R�
U�VWHQ�VLH�GLH�)DKU]HXJH�DXI�:XQVFK�PLW�)D[�XQG�DQGHUHP�
WHFKQLVFKHQ�*HUlW�DXV��,P�XQYHUPHLGOLFKHQ�6WDX�ZLUG�GDV�$XWR�]X�
HLQHP�NOHLQHQ�%�UR��
�
6HOEVW�)�KUXQJVNUlIWH��YRU�DOOHP�GLH�M�QJHUHQ��XQWHUZHUIHQ�VLFK�QLFKW�
PHKU�EHGLQJXQJVORV�GHP�7DNW�GHU�gNRQRPLH��,PPHU�|IWHU�ILQGHQ�VLFK�
VROFKH��GLH�VLFK�PDO�HLQH�$XV]HLW�QHKPHQ��XQG�GHU�:XQVFK�QDFK�
7HLO]HLWDUEHLW�ZLUG�DXFK�LQ�GLHVHU�*UXSSH�JU|�HU��XP�%HUXI��)DPLOLH�XQG�
DQGHUH�SHUV|QOLFKH�,QWHUHVVHQ�EHVVHU�LQ�(LQNODQJ�]X�EULQJHQ��1HXHUGLQJV�



ILQGHW�PDQ�JHVWUHVVWH�0DQDJHU�VRJDU�LQ�.O|VWHUQ���'LH�0|QFKH�VLQG�VHOLJ��
(QGOLFK�VLQG�GLH�=HOOHQ�ZLHGHU�EHOHJW���PLW�UHXP�WLJHQ�
+RFKJHVFKZLQGLJNHLWVPDQDJHUQ��GLH�DUWLJ�%HVVHUXQJ�JHOREHQ��%HLP�
5DGLHVFKHQ]XSIHQ�LP�.ORVWHUJDUWHQ�YHUWUDXW�GHU�:RUNDKROLF��«��
GHP�%UXGHU�(PHUDQ�VHLQ�*O�FN�DQ��6WHOOHQ�6LH�VLFK�YRU��KHXWH�KDEH�
LFK�PLFK�VHLW�-DKUHQ�]XP�HUVWHQ�0DO�JHODQJZHLOW���HU]lKOW�-RVHSK�YRQ�
:HVWSKDOHQ�LP�PDQDJHU�PDJD]LQ���
�
'HU�=HLWIRUVFKHU�.DUOKHLQ]�$��*HL�OHU��GHU�IHVWVWHOOW��GDVV�GLH�0HQVFKHQ�
QLFKW�QXU�VFKQHOOHU�OHEHQ��VRQGHUQ�DXFK�YHUVXFKHQ��LPPHU�PHKU�
JOHLFK]HLWLJ�]X�PDFKHQ��0XOWLWDVNLQJ���ZLUEW�GDI�U��GHQ�
(IIL]LHQ]JHGDQNHQ�NULWLVFK�]X�KLQWHUIUDJHQ��1LFKW�LPPHU�VHL�GDV�6FKQHOOH�
HIIL]LHQW��VRQGHUQ�DXFK�GDV���ZDV�GLH�0HQVFKHQ�XQG�1DWXU�VFKRQW��GDV��
ZDV�HQWODVWHW�XQG�GHQ�VR]LDOHQ�=XVDPPHQKDQJ�I|UGHUW���(IIL]LHQW�LQ�
GLHVHP�6LQQH�N|QQHQ�DXFK�GLH�6OREELHV�VHLQ��GLH�6ORZHU�%XW�%HWWHU�
:RUNLQJ�3HRSOH��hEHUKDXSW�SOlGLHUW�*HL�OHU�GDI�U��EHLP�$UEHLWHQ�HWZDV�
N�U]HU�]X�WUHWHQ���/DVVW�GLH�hEHU�6WXQGHQ��GHQQ�GDV�VLQG�MHQH�6WXQGHQ��
GLH�]X�ZHLW�JHKHQ��:HU�QLFKWV�WXW��VFKDIIW�$UEHLWVSOlW]H����
:R�=HLW�LPPHU�ZHUWYROOHU�ZLUG��GD�VSULFKW�PDQ�LQ]ZLVFKHQ��ZLH�
3URIHVVRU�*HUKDUG�6FKHUKRUQ�YRP�:XSSHUWDO�,QVWLWXW�I�U�.OLPD��
8PZHOW�XQG�(QHUJLH��DXFK�YRQ�Ä=HLWZRKOVWDQG³��
�
�,P�*UXQGH�P�VVWHQ�VLFK�DOVR�GLH�LQ�GHU�%HVFKOHXQLJXQJVIDOOH�*HIDQJHQHQ�
DEVSUHFKHQ��JHPHLQVDP�GDV�7HPSR�]X�GURVVHOQ���PHLQW�.ODXV�%DFNKDXV��
6R�HLQ��9HUODQJVDPXQJVNDUWHOO��VROOWH�JHQHKPLJW�ZHUGHQ��6FKQHOOLJNHLW�DOV�
:HWWEHZHUEVIDNWRU�VHL�ZHLWJHKHQG�DXVJHUHL]W��VDJW�*HL�OHU��(V�JHKH�
MHGRFK�QLFKW�YRUUDQJLJ�GDUXP��%HVFKOHXQLJXQJ�GXUFK�9HUODQJVDPXQJ�]X�
HUVHW]HQ��VRQGHUQ�YLHOPHKU�GDUXP��GLH��9LHOIDOW�GHU�=HLWIRUPHQ�]X�
HUKDOWHQ��]X�NXOWLYLHUHQ�XQG�SURGXNWLY�]X�PDFKHQ��$JUDULVFKH�
0RQRNXOWXUHQ�XQG�ZLUWVFKDIWOLFKH�0RQRSROH�VLQG�JHQDXVR�ZHQLJ�
YRONVZLUWVFKDIWOLFK�DWWUDNWLY��ZLH�GLHV�HLQH�]HLWOLFKH�0RQRNXOWXU�GHU�
%HVFKOHXQLJXQJ�LVW���6FKQHOO��VR�*HL�OHU��P�VVH�HLQ�8QWHUQHKPHQ�VHLQ��XP�
GLH�.RQNXUUHQ]�JHJHQ�EHU�LGHQWLVFKHQ�3URGXNWHQ�]X�EHVWHKHQ��:LOO�HV�
KRKH�4XDOLWlW�HUUHLFKHQ��P�VVH�HV�VLFK�GDJHJHQ�=HLW�ODVVHQ��XQG�HV�P�VVH�
ZDUWHQ�N|QQHQ��XP�GHQ�ULFKWLJHQ�=HLWSXQNW�GHU�0DUNWHLQI�KUXQJ�
DE]XSDVVHQ��
�
,Q�GHU�7DW�WXQ�VLFK�VR�PDQFKH�]XVDPPHQ��XP�GHU�
%HVFKOHXQLJXQJVIDOOH�]X�HQWJHKHQ��6R�EUHLWHW�VLFK�GLH�HLQVW�YRQ�
,WDOLHQ�DXVJHJDQJHQH�Ä6ORZ�)RRG³�%HZHJXQJ�LPPHU�ZHLWHU�DXV��
,KUH�UXQG��������0LWJOLHGHU�ZHOWZHLW�ZHQGHQ�VLFK�QLFKW�QXU�JHJHQ�
)DVW�)RRG��VRQGHUQ�DXFK�JHJHQ�HLQH�/HEHQVPLWWHOSURGXNWLRQ��GLH�
6FKQHOOLJNHLW�XP�MHGHQ�3UHLV�SURSDJLHUW��(LQ�+lKQFKHQ�]XP�
%HLVSLHO�ZLUG�KHXWH�ÄLQ�QXU����7DJHQ�]XU�6FKODFKWUHLIH�
NDWDSXOWLHUW³��VFKUHLEW�GHU�-RXUQDOLVW�0DQIUHG�.ULHQHU��.HLQ�
:XQGHU��GDVV�GDV�Ä+�KQHUIOHLVFK�GUDPDWLVFK�DQ�4XDOLWlW�YHUORUHQ�
KDW�³�



'DJHJHQ�VHW]W�VLFK�6ORZ�)RRG�I�U�KRFKZHUWLJH�/HEHQVPLWWHO�XQG�
*HQXVV�EHLP�(VVHQ�HLQ��DEHU�HEHQVR�I�U�GLH�%HZDKUXQJ�ORNDOHU�
.XOWXU�XQG�gNRQRPLH��6ORZ�&LWLHV���$XFK�GHU������YRP�
.ODJHQIXUWHU�3URIHVVRU�3HWHU�+HLQWO�JHJU�QGHWH�Ä9HUHLQ�]XU�
9HU]|JHUXQJ�GHU�=HLW³��HUIUHXW�VLFK�]XQHKPHQGHU�%HOLHEWKHLW��$OV�
=XVDPPHQVFKOXVV�LQWHUGLV]LSOLQlUHU�=HLW�([SHUWHQ�WULWW�HU�JHJHQ�
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�
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HV�GHQHQ�JXWJHKW��GLH�]X�]ZHLW�VLQG�XQG�GLH�VLW]HQ�EOHLEHQ�N|QQHQ���
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