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'UXFN� XQG� 'LVWULEXWLRQ� LP� $XIWUDJ� GHV� $XWRUV�� WUHGLWLRQ�
*PE+��$Q�GHU�6WUXVEHN�����������$KUHQVEXUJ��*HUPDQ\��
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3XEOLNDWLRQ�XQG�9HUEUHLWXQJ�HUIROJHQ� LP�$XIWUDJ� GHV�$X�
WRUV�� ]X� HUUHLFKHQ� XQWHU�� WUHGLWLRQ� *PE+��$EWHLOXQJ� �,P�
SUHVVXPVHUYLFH���$Q�GHU�6WUXVEHN�����������$KUHQVEXUJ��
'HXWVFKODQG�  
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�� 

,��hEHU�GLH�/HKUH �� 

���:HU�ELQ�LFK" �� 

���:HLVKHLW�XQG�0HWKRGH �� 

���9LHU�(EHQHQ�GHU�/HKUH �� 

���/D\D�<RJD�±�GLH�*UXQGODJH��GHU�

:HJ�XQG�GLH�)UXFKW 

�� 

���.RQWHPSODWLRQ �� 

���6WUXNWXU�GHV�%HZXVVWVHLQV�±�+�OOHQ�

GHV�HZLJHQ�,FKV 

�� 

���$GYDLWD�GHU�6LGGKDV�XQG�1HRDGYDLWD 

���'HU�3UHLV�GHU�1RQGXDOLWlW�LVW�GDV� 

���NOHLQH�Ä,FK³ 

�� 

���6SLULWXHOOH�$OFKHPLH�±�GHU�:HJ�GHU�

LQQHUHQ�$VNHVH 

���'LH�YLHU�3DGDV�RGHU�3KDVHQ�GHV� 

�� 



 

 

���VSULWXHOOHQ�:HJHV 

���:DV�LVW�LQQHUH�$VNHVH" 

���1LUYLNDOSD�6DPDGKL�±�\RJLVFKH�(LQ�

KHLW�PLW�GHP�*|WWOLFKHQ 

 

�� 

,,��%DVLVSUDNWLNHQ �� 

���0HGLWDWLRQ�GHU�6HOEVWHUIRUVFKXQJ�

�$WPD�9LFDUD� 

�� 

���0HGLWDWLRQ�Ä'LH�YLHU�XQHQGOLFKHQ�

J|WWOLFKHQ�=XVWlQGH³ 

�� 

���$QXORPD�9LORPD�3UDQD\DPD �� 

���6DKLWD�.XPEKDND�3UDQD\DPD 

 

��� 

,,,��'LH�%H]LHKQXQJ�]ZLVFKHQ�GHP�

,&+�XQG�GHP�9HUVWDQG 

��� 

���6SLHJHO�XQG�5HIOH[LRQHQ�� 

����.RQWHPSODWLYH�3UlVHQ]�XQG� 

����*HGDQNHQ 

����'HU�'HQNHQGH�XQG�GHU�*HGDQNH� 

����VLQG�HLQV 

����,FK�DOV�:XU]HO�DOOHU�*HGDQNHQ 

��� 



 

 

���'DV�6SLHO�YRQ�/LFKW�XQG�6FKDWWHQ����� 

����'HU�=XVWDQG�GHU�3UlVHQ]�LP�/D\D� 

����<RJD 

��� 

���1HW]H�XQG�)DOOHQ�DXI�GHP�:HJ 

)HKOHU�LQ�GHU�3UD[LV�GHU�.RQWHPSODWLRQ 

 

��� 

,9��5HDOLWlW�GHV�HUZDFKWHQ�%HZXVVW�

VHLQV 

��� 

���(LQ�QHXHV�0RGHOO�GHV�8QLYHUVXPV ��� 

���6FK|SIHULVFKHV�&KDRV�XQG� 

NRVPLVFKH�2UGQXQJ 

����'LH�:HOW�GHU�:DKUVFKHLQOLFKNHLWHQ 

����'LH�6LFKW�GHU�:HOW�DXV�GHU� 

����'LPHQVLRQ�GHV�Ä,FK�ELQ³ 

����'HU�hEHUJDQJ�LQ�GLH�'LPHQVLRQ�GHV� 

����8UDQIDQJV 

����'DV�3KlQRPHQ�GHU�=HLW�XQG�GLH� 

����'LPHQVLRQ�GHV�Ä,FK�ELQ³ 

����9HUJDQJHQKHLW�DOV�7UDXP�XQG�6SLHO� 

����GHU�*HGDQNHQ� 

����)OH[LELOLWlW�GHU�9HUJDQJHQKHLW 

����'LH�=XNXQIW�DXV�GHP�Ä,FK�ELQ³� 

����%HZXVVWVHLQ� 

��� 



 

 

����'HU�5DXP�DXV�GHU�'LPHQVLRQ�GHV� 

����Ä,FK�ELQ³ 

���'DV�*HKHLPQLV�GHU�(UVFKDIIXQJ�GHV�

8QLYHUVXPV�� 

����'LH�(LQKHLW�YRQ�LQQHQ�XQG�DX�HQ 

����=ZHL�+DXSWTXDOLWlWHQ�GHV�8U�6HOEVW 

����=ZHL�5LFKWXQJHQ�GHU�NRVPLVFKHQ� 

����6FKZLQJXQJ� 

����'UHL�+DXSWNUlIWH�GHV�8QLYHUVXPV� 

����'LH�I�QI�(OHPHQWH�XQG�GLH� 

����(UVFKDIIXQJ�GHV�8QLYHUVXPV� 

��� 

���Ä,FK�ELQ³�%HZXVVWVHLQ�DOV�4XHOOH�GHV�

5DXPHV�XQG�GHU�=HLW 

����'UHL�$UWHQ�GHU�=HLW�H[LVWLHUHQ� 

����JOHLFK]HLWLJ� 

��� 

���'LH�6SKlUH�GHU�(LQKHLW 

����(LQKHLWVJHVFKPDFN�DOV�6FKO�VVHO� 

����GHV�(LQJHKHQV�LQ�GLH�(LQKHLWVVSKlUH 

����9DULDWLYLWlW�GHU�8UVDFKHQ�XQG� 

����:LUNXQJHQ� 

����9DULDWLYLWlW�GHU�8QLYHUVHQ�GHU� 

����NDUPLVFKHQ�6LFKW 

����9HUHLQLJXQJ�PLW�GHU�(LQKHLWVVSKlUH 

��� 



 

 

���(UVFKDIIHQ�MHQVHLWV�GHU�*HVHW]H�YRQ�

=HLW�XQG�5DXP 

����$NWXDOLVLHUXQJ�GHU�QHXHQ� 

����9HUJDQJHQKHLW 

����(WZDV�]X�HUVFKDIIHQ�EHGHXWHW��GLHV� 

����DOV�VFKRQ�H[LVWLHUHQG�]X�HUNHQQHQ 

����8QHQGOLFKHV�%HZXVVWVHLQ�DOV�4XHOOH� 

����GHU�XQHQGOLFKHQ�0|JOLFKNHLWHQ� 

 

��� 

9��)RUWJHVFKULWWHQH�3UDNWLNHQ�GHV�

$QXWWDUD�<RJD�7DQWUDV 

��� 

���/HEHQ�RKQH�6W�W]H 

����1LUDODPED�0HGLWDWLRQ 

����6HOEVWEHIUHLXQJ 

����6HOEVWWUDQV]HQGHQ] 

����6HOEVWHUNHQQWQLV 

��� 

���'LH�JUR�H�0XWWHU�XQG�GDV�/LFKW�GHV�

6RKQHV 

����(LQKHLW�YRQ�.RQWHPSODWLRQ�XQG� 

����(QHUJLH 

��� 

���(LQHQ�)DGHQ�LQ�HLQ�1DGHO|KU�EULQ�

JHQ 

��� 

���'UHL�$UWHQ�YRQ�5DXP ��� 



 

 

���6SUXQJ�LQV�8QHQGOLFKH� ��� 

���6LFK�GHP�5DXP�|IIQHQ��6KDPEKDYL�

0XGUD� 

 

��� 

9,��)UXFKW�GHU�3UD[LV ��� 

���'LH�8QWUHQQEDUNHLW�YRQ�*UXQGODJH��

:HJ�XQG�)UXFKW 

��� 

���$UWHQ�YRQ�6DPDGKL 

 

��� 

hEHU�GHQ�$XWRU ��� 

 

  



�� 

 

 

 

 

 

 

 

 

9RUZRUW�GHV�+HUDXVJHEHUV 

 

 

  



�� 

 

(V� JLEW� YLHOH�:HJH� ]XU� (UOHXFKWXQJ� XQG� QRFK�
PHKU� %�FKHU� ]X� GLHVHP� 7KHPD�� .ODVVLVFKH� 
<RJDV� XQG� VSLULWXHOOHQ�:HJH� VLQG� -QDQD�<RJD�
�GHU�:HJ�GHU�:HLVKHLW���%KDNWL�<RJD� �GHU�:HJ�
GHU�+LQJDEH��� .DUPD�<RJD� �+DQGHOQ� RKQH�$Q�
KDIWXQJ��XQG�.XQGDOLQL�<RJD��(UZDFKHQ�GHU� LQ�
QHUHQ�(QHUJLH���,Q�GLHVHP�%XFK�JHKW�HV�XP�GHQ�
:HJ�GHV�VSRQWDQHQ�(UZDFKHQV� LQ�GHU�6LGGKD�
7UDGLWLRQ�RGHU�/D\D�<RJD� 

/D\D�EHGHXWHW�$XIO|VXQJ��,P�.RQWH[W�GHV�<RJD�
LVW�GLHV�GLH�$XIO|VXQJ�YRQ�8QZLVVHQKHLW�XQG�/HLG�
VRZLH�GLH�%HIUHLXQJ�GHV�%HZXVVWVHLQV�DXV�GHP�
.UHLVODXI�YRQ�*HEXUW�XQG�7RG��'DV�EHGHXWHW��JH�
ZRKQWH�:DKUQHKPXQJVPXVWHU�GHU�5HDOLWlW�DXI�
]XO|VHQ��GLH�5HDOLWlW��ZLH�VLH� LVW��PLW� LKUHU�*|WW�
OLFKNHLW� XQG� 7UDQV]HQGHQ]� ]X� HQWGHFNHQ�� XQG�
VLFK�VHOEVW�DOV�XQWUHQQEDU�PLW�GLHVHP�0\VWHULXP�
XQG�PLW�GHU�XQDXVVSUHFKOLFKHQ��OHHUHQ�*O�FNVH�
OLJNHLW�GHV�%HZXVVWVHLQV�ZDKU]XQHKPHQ�XQG�]X�
YHUELQGHQ� 

:DUXP�LVW�GDI�U�HLQ�:HJ�GHU�6SRQWDQLWlW��EHU�
KDXSW�P|JOLFK��ZHQQ�DQGHUH�:HJH�YRQ�GHU�1RW�
ZHQGLJNHLW�ODQJHU�XQG�PHKUMlKULJHU�hEXQJ�VSUH�
FKHQ"� (LQH� VSRQWDQH� (UOHXFKWXQJ� LVW� P|JOLFK��
DOOHUGLQJV�HKHU�VHOWHQ��'HQQRFK�LVW�HV�VHKU�VLQQ�
YROO��GHP�:HJ�GHU�6LGGKDV�]X� IROJHQ�XQG�VLFK�
]XPLQGHVW� REHUIOlFKOLFK�� EHVVHU� QDW�UOLFK� WLHI�
JU�QGLJ� PLW� GLHVHP� :HJ� YHUWUDXW� ]X� PDFKHQ��



�� 

 

'HU�*UXQG�GDI�U�LVW�IROJHQGHU��8QVHUH�ZDKUH�1D�
WXU��GLH�LQQHUH��DQJHERUHQH�:HLVKHLW��3UDMQD��GHU�
J|WWOLFKH�7HLO�LQ�XQV��LVW�LPPHU�EHL�XQV�XQG�ZLUG�
QLHPDOV� JHWU�EW�� JHUlW� QLH� LQ� 8QZLVVHQKHLW�� ,P�
0RPHQW� VHLQHU� 2IIHQOHJXQJ� LVW� GDV� (UZDFKHQ�
DXV�GHP�6FKODI�GHU�8QZLVVHQKHLW��]XPLQGHVW�I�U�
HLQLJH� �ZHQQ� ]XQlFKVW� DXFK� QXU� NXU]H�� =HLW��
ZLUNOLFK�P|JOLFK��(V�LVW�]LHPOLFK�VFKZHU��VROFK�HU�
KDEHQH� =XVWlQGH� DXIUHFKW]XHUKDOWHQ�� 'LHV� LVW�
QRUPDOHUZHLVH�GDV�(UJHEQLV�ODQJMlKULJHU�VSLULWX�
HOOHU�3UD[LV��$EHU� HV� LVW� HLQ� JUR�HU�6HJHQ�� GLH�
3KLORVRSKLH�XQG�3UDNWLNHQ�GLHVHV�VHKU�HUKDEH�
QHQ�� VSRQWDQHQ�3IDGHV� QXW]HQ� ]X� N|QQHQ��2IW�
VLQG� DXFK�hEXQJHQ� DQGHUHU�� ZHQLJHU� KRFKVWH�
KHQGHU�:HJH� HUIRUGHUOLFK��'HQQ� GDV�%HZXVVW�
VHLQ�NDQQ�GHUDUW�VXEWLOH�0HWKRGHQ�QLFKW� LPPHU�
VRIRUW� HUIDVVHQ�� 'HQQRFK� HUZHFNW� DOOHLQ� VFKRQ�
GLH� LQWHOOHNWXHOOH� .HQQWQLV� GLHVHV� 3IDGHV� XQG�
GDV� /HVHQ� GDU�EHU� GLH� VXEWLOHQ� 6FKLFKWHQ� GHV�
%HZXVVWVHLQV� XQG� HU]HXJW� 0RPHQWH� GHU� .ODU�
KHLW�� 'LH�$QVDPPOXQJ� YLHOHU� VROFKHU� 0LQL�(LQ�
VLFKWHQ�XQG�VSRQWDQHU�%HZXVVWVHLQVHUZHLWHUXQ�
JHQ�LVW�HVVHQWLHOO�I�U�GHQ�VSLULWXHOOHQ�:HJ��-HGHU�
0HQVFK�EHILQGHW�VLFK�DXI�VHLQHP�HLJHQHQ�(QW�
ZLFNOXQJVVWDQG�� -HGHU� HLQ]HOQH� EHQ|WLJW� GDKHU�
VHLQH�SHUV|QOLFKHQ�0HWKRGHQ�]XU�%HZXVVWVHLQV�
UHLQLJXQJ�XQG��HUZHLWHUXQJ��6FKRQ�DOOHLQ�GLH�7DW�
VDFKH�� GDVV� 6LH� PLW� GHU� K|FKVWHQ� /HKUH� GHU�
VSRQWDQHQ� (UOHXFKWXQJ� LQ� .RQWDNW� JHNRPPHQ�



�� 

 

VLQG� XQG� ,KUH� $XIPHUNVDPNHLW� GDUDXI� ULFKWHQ��
]HLJW��GDVV�6LH�EHVWLPPWH�LQQHUH�(LJHQVFKDIWHQ�
DXIZHLVHQ��GLH�NRPSDWLEHO�JHQXJ�VLQG��XP�VLFK�
PLW�GLHVHU�/HKUH�YHUWUDXW�]X�PDFKHQ�XQG�VR�DXI�
,KUHP�:HJ�GHU�(UOHXFKWXQJ�XQG�%HIUHLXQJ�JUR�
�HQ�1XW]HQ�GDUDXV�]X�]LHKHQ�� 

'LHVHV�%XFK�LVW�VR�DXIJHEDXW��GDVV�]XQlFKVW�HLQ�
DOOJHPHLQHU�(LQGUXFN��EHU�GLH�*UXQGODJHQ�GHV�
3IDGHV���EHU�GHQ�:HJ�VHOEVW�XQG��EHU�VHLQH�5H�
VXOWDWH�JHZRQQHQ�ZHUGHQ�NDQQ��'LH�*UXQGODJH�
GHV�3IDGHV� LVW� GDV�)LQGHQ�GHV�ZDKUHQ�6HOEVW��
'LH�3KLORVRSKLH�GHV�6XFKHQV�XQG�)LQGHQV�LVW�LQ�
GHQ�7H[WHQ�GHV�$GYDLWD�9HGDQWD�XQG�GHQ�8SD�
QLVKDGHQ� GHV� 0XNWLND�.DQRQV� GDUJHOHJW�� 'HU�
ZLUNXQJVYROOVWH� :HJ� GHU� 6HOEVWHUIRUVFKXQJ��
$WPD�9LFKDUD��ZLUG�LQ�GLHVHP�%XFK�EHVFKULHEHQ�� 

8P�,KU�OHHUHV��OHXFKWHQGHV�6HOEVW�]X�VS�UHQ��EH�
Q|WLJHQ� 6LH� JHUHLQLJWH� (QHUJLH�� SUDQLVFKH� ZLH�
DVWUDOH��=XU�5HLQLJXQJ�GHU�$VWUDOHQHUJLH� ILQGHQ�
6LH� LQ� GLHVHP� %XFK� GLH� 3UD[LV� GHU� YLHU� XQHU�
PHVVOLFKHQ�� J|WWOLFKHQ� =XVWlQGH� �XQHQGOLFKH�
/LHEH��)UHXGH��0LWJHI�KO�XQG�*OHLFKPXW���8P�GLH�
3UDQD�(QHUJLH�]X�UHLQLJHQ��JLEW�HV�3UDQD\DPD�
hEXQJHQ�� KLHU� $QXORPD� 9LORPD� XQG� 6DKLWD�
.XPEKDND��'DV�VLQG�%DVLVSUDNWLNHQ��VLH�KDEHQ�
DEHU�GHQQRFK�GDV�3RWHQ]LDO��,KU�K|KHUHV�6HOEVW�
]X� HUZHFNHQ� XQG� ,KQHQ� 0RPHQWH� RGHU� VRJDU�



�� 

 

OlQJHUH� =XVWlQGH� GHU� (LQVLFKW� XQG� GHV� (UZD�
FKHQV�]X�JHEHQ�� 

'DU�EHU�KLQDXV�ILQGHQ�6LH�LQ�GLHVHP�%XFK�DXFK�
3UDNWLNHQ� I�U�)RUWJHVFKULWWHQH�� I�U�HLQH�VSlWHUH�
HUIROJUHLFKH� XQG� GLUHNWH�$QZHQGXQJ� QDFK� GHU�
(QWZLFNOXQJ�YRQ�6XEWLOLWlW�XQG�(LQVLFKW�GHV�%H�
ZXVVWVHLQV��6KDPEKDYL�0XGUD�LVW�GHU�.HUQ�VRO�
FKHU�3UDNWLNHQ� 

,Q� GLHVHP� %XFK� ILQGHQ� 6LH� (UNOlUXQJHQ� ]XP�
3ULQ]LS� GHU� VSLULWXHOOHQ� $OFKHPLH�� ]XP� 8QWHU�
VFKLHG� ]ZLVFKHQ� GHP� 1HRGYDLWD� XQG� GHP�$G�
YDLWD�GHU�6LGGKDV�VRZLH�]X�1LUYLNDOSD�XQG�6DKDM�
6DPDGKL� 

(LQ� ZHVHQWOLFKHU� 7HLO� GHV� %XFKHV� LVW� GHU� %H�
VFKUHLEXQJ�GHU�6LFKW�GHU�5HDOLWlW�GXUFK�GLH�$X�
JHQ�GHV�HUZDFKWHQ�%HZXVVWVHLQV�JHZLGPHW��8P�
GHQ�*HLVW�]X�PRWLYLHUHQ�XQG�GHQ�:HJ�GHU�%HIUHL�
XQJ�]X�JHKHQ�� LVW�HV�RIW�ZLFKWLJ�]X�ZLVVHQ��ZLH�
GLH�5HDOLWlW�QDFK�GHP�(UZDFKHQ�DXVVHKHQ�ZLUG� 

,Q�GHQ�%�FKHUQ� Ä/D\D�<RJD��'DV�/HXFKWHQ�GHU�
NRVWEDUHQ�*HKHLPQLVVH³��Ä6KDNWL�<DQWUD³��Ä1DGD�
XQG�-\RWL�<RJD³��Ä/HEHQ�LQ�GHU�0XOWLUHDOLWlW³��3D�
UDVDWWDUND�/RJLN³�� Ä,FK� ELQ�� 6SLULWXHOOH�$OFKHPLH�
GHV� ,QQHUHQ�8QLYHUVXPV³� ILQGHQ�6LH� HLQH� 9LHO�
]DKO� ZHLWHUHU� 3UDNWLNHQ� XQG� (UNOlUXQJHQ� GHV�
:HJHV��'DV�%XFK�Ä.XQGDOLQL�<RJD��'DV�/HXFK�
WHQ� GHU� NRVWEDUHQ� *HKHLPQLVVH³� LVW� LQ�



�� 

 

9RUEHUHLWXQJ�� 9LHOH� ZHLWHUH� (PSIHKOXQJHQ� I�U�
GLHVHQ�:HJ�ILQGHQ�6LH�DXFK�LP�%XFK�Ä6SLULWXHOOH�
$OFKHPLH��'HU�:HJ�GHU�LQQHUHQ�$VNHVH³� 

$GYDLWD�LVW�LQ�GHU�6LGGKD�7UDGLWLRQ�HLQ�VSLULWXHOOHU�
:HJ��EHL�GHP�GLH�*UXQGODJH��GHU�:HJ�XQG�GDV�
5HVXOWDW�HLQV�VLQG��GDV�6HLQ� LP� OLFKWYROOHQ�� OHH�
UHQ��JO�FNVHOLJHQ�%HZXVVWVHLQ��MHQVHLWV�YRQ�1D�
PHQ�XQG�)RUPHQ��LQ�GHU�1DWXU�GHV�*HLVWHV��GHU�
LQQHUHQ� DQJHERUHQHQ�:HLVKHLW�� 3UDMQD�� 'LHVHU�
=XVWDQG� ZLUG� LQ� GLHVHP� XQG� DQGHUHQ� %�FKHUQ�
GHV� 0HLVWHUV� DOV� Ä.RQWHPSODWLRQ³� EH]HLFKQHW��
:LU�N|QQHQ�LQ�MHGHP�0RPHQW�XQVHUHV�/HEHQV�LQ�
GLHVHQ� =XVWDQG� KLQHLQJHODQJHQ�� GDKHU� ZLUG� HU�
DOV�QDW�UOLFKHU�=XVWDQG�EH]HLFKQHW��$OOHV�hEHU�
IO�VVLJH�]X�HQWIHUQHQ��ZDV�GLHVHQ�=XVWDQG�YHU�
VFKOHLHUW��GDV�LVW�GHU�:HJ��ZHQQ�PDQ�LKQ�LQ�GUHL�
:RUWHQ� EHVFKUHLEHQ� P|FKWH�� ,QGHP� ZLU� DOOHV�
HQWIHUQHQ��ZDV�GLH�1DWXU� XQVHUHV�*HLVWHV� YHU�
GXQNHOW��HQWGHFNHQ�ZLU�LQ�XQV�HWZDV�8QHUZDUWH�
WHV��GDV�WLHI�YHUWUDXW�XQG�XQEHNDQQW�]XJOHLFK�LVW��
XQVHU�ZDKUHV� J|WWOLFKHV�6HOEVW�� GDV� VR� WLHI� LVW��
GDVV� GHU� :HJ� GRUWKLQ� QXU� EHJRQQHQ� ZHUGHQ�
NDQQ�� DEHU� QLHPDOV� HQGHW�� ZHLO� GLHVHV� ZDKUH�
6HOEVW�HZLJ��XQHQGOLFK��UHLQ��XQEHVFKUHLEOLFK�WLHI�
XQG�PLW�:RUWHQ�QLFKW�EHVFKUHLEEDU�LVW��'HQ�:HJ�
±�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�±�]X�VLFK�VHOEVW�
]X�EHVFKUHLWHQ��LVW�GDV�%HVWH��ZDV�PDQ�LP�/HEHQ�
WXQ�NDQQ� 



�� 

 

 

 

 

 

 

 

 

 

 

,��hEHU�GLH�/HKUH 

 

  



�� 

 

���Å:HU�ELQ�LFK"´ 

 

Ä:HQQ�PDQ�]X� IUDJHQ�EHJLQQW�� Ä:DV� LVW�GLHVHV�
,FK�LQ�GLHVHP�.|USHU�DXV�)OHLVFK��%OXW��.QRFKHQ�
XVZ�"³��GDQQ�K|UW�GLH�8QZLVVHQKHLW�VRIRUW�DXI�³� 

�<RJD�9DVLVKWKD��.DS����������ÄhEHU�GLH�%HIUHL�
XQJ³� 

'LH�)UDJH�Ä:HU�ELQ�LFK"³�LVW�GLH�ZLFKWLJVWH�)UDJH�
LP�/HEHQ�HLQHV�MHGHQ�:HVHQV��'LHVH�)UDJH�LVW�
GHU�*UXQGVWHLQ�GHU�3KLORVRSKLH�GHV�$GYDLWD�9H�
GDQWD��2KQH�GLHVH�)UDJH�I�U�VLFK�ULFKWLJ�]X�EH�
DQWZRUWHQ�� NDQQ� PDQ� XQP|JOLFK� ZHLWHUOHEHQ��
RKQH�/HLG�XQG�9HUZLUUXQJ�DQ]X]LHKHQ� 

'LHVH�)UDJH�LVW�LGHQWLVFK�PLW�GHU�)UDJH�Ä:HU�LVW�
*RWW"³ 

'LH�$QWZRUW�DXI�GLHVH�)UDJH�JLEW�$QWZRUWHQ�DXI�
DOOH�DQGHUHQ�)UDJHQ��'DV�)HKOHQ�HLQHU�$QWZRUW�
DXI� GLHVH� )UDJH� JHELHUW� 0LOOLRQHQ� DQGHUHU�� VH�
NXQGlUHU�)UDJHQ��GLH�XQV�NHLQH�5XKH�VFKHQNHQ��
VRQGHUQ� XQV� ]ZLQJHQ�� XQEHZXVVW� ]X� KDQGHOQ�
XQG�QDFK�,OOXVLRQHQ�]X�VWUHEHQ� 

'LH� )UDJH� Ä:HU� ELQ� LFK"³� EHVWLPPW�� ZRPLW� ZLU�
XQV� LGHQWLIL]LHUHQ� P�VVHQ�� 2KQH� GLH� HLJHQH�
6HOEVWLGHQWLILNDWLRQ� ]X� EHVWLPPHQ�� N|QQHQ� ZLU�
DXFK�GHQ�6LQQ�GHV�/HEHQV�QLFKW�HUIDVVHQ��XQG�



�� 

 

IROJOLFK� EOHLEHQ� XQVHU� :HOWELOG�� XQVHUH� :HUWH�
XQG�XQVHUH�=LHOH�JHQDXVR�XQEHVWLPPW�XQG�LOOX�
VRULVFK�� 

8QVHUH�+DQGOXQJHQ� LQ� HLQHP�VROFKHQ�=XVWDQG�
GHV� 9HUVWDQGHV� EULQJHQ� XQV� QLFKWV� HLQ� DX�HU�
/HLG��ZHLO�VLH�DXI�YHUVFKZRPPHQHQ�:HUWHQ�JH�
EDXW�ZHUGHQ�XQG�]X�VLQQORVHQ�=LHOHQ�I�KUHQ� 

:HQQ�ZLU�XQV�GLHVH�)UDJH�VWHOOHQ�XQG�XQV�LQWHQ�
VLY�LQ�VLH�YHUWLHIHQ��ZLUG�GLHV�6HOEVWHUIRUVFKXQJ�
JHQDQQW��9LFKDUD��XQG�<RJLV��ZHOFKH�GLHVH�3UD�
[LV�VWlQGLJ�XQG�IOHL�LJ�DXVI�KUHQ�XQG�GDULQ�(UIROJ�
KDEHQ��ZHUGHQ�-QDQLV�JHQDQQW� 

)�U�PLFK�KDEH� LFK�GLH�$QWZRUW�DXI�GLHVH�)UDJH�
JHIXQGHQ�GDQN�HLQHU�PHKU�DOV�I�QIXQG]ZDQ]LJ�
MlKULJHQ�VSLULWXHOOHQ�3UD[LV�GHV�-QDQD�<RJD�XQG�
GDQN�GHU�6HJQXQJHQ�PHLQHU�/HKUHU�XQG�*XUXV��
'LHVH� 3UD[LV� ZDU� PDQFKPDO� ]LHPOLFK� DQVWUHQ�
JHQG�� WRWDO�� DOOHV� YHUVFKOLQJHQG� XQG� YHUEUHQ�
QHQG�� HQWODQJ� MHJOLFKHU�*UHQ]H�� YHUEXQGHQ�PLW�
LQQHUHP� .DPSI� XQG� 'UDPD�� PDQFKPDO� DEHU�
DXFK� UXKLJ�� ODXWORV�� YROOHU� 6WLOOH�� DVNHWLVFK� XQG�
HQWVDJW��XQG�PDQFKPDO�OHXFKWHWH�VLH�VSLHOHULVFK�
LQ�DOOHQ�)DUEHQ�LQ�GHU�)�OOH�GHV�*HZDKUVHLQV� 

)LQGHW�PDQ�GLH�$QWZRUW��I�KUW�GLHV�]XU�UDGLNDOHQ�
9HUlQGHUXQJ�GHU�(PSILQGXQJ�GHU�:HOW��]X�HLQHU�
Y|OOLJHQ� XQG� XQZLGHUUXIOLFKHQ� 9HUlQGHUXQJ� GHU�
ELVKHULJHQ� 6HOEVWLGHQWLILNDWLRQ� Ä,FK� ELQ� HLQ�
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.|USHU��HLQ�(JR�XVZ�³�XQG�]XU�(QWLGHQWLIL]LHUXQJ�
PLW�GHU�3HUVRQ��I�U�GLH�PDQ�VLFK�JHKDOWHQ�KDWWH� 

'HU�$XVGUXFN�ÄLFK�KDEH�GLH�$QWZRUW�JHIXQGHQ³��
WULIIW�LQ�GLHVHP�)DOO�QLFKW�ZLUNOLFK�]X��'LH�$QWZRUW�
KDW�PLFK�JHIXQGHQ��6LH�ZDUWHWH�LPPHU�DXI�PLFK��
VLH�JDE�HV�VFKRQ�YRU�PHLQHU�*HEXUW��DEHU�PHLQ�
9HUVWDQG�HUIDVVWH�VLH�QLFKW��ZHLO�HU�VFKOLHI��YHU�
WLHIW�LQ�VHLQH�,OOXVLRQHQ�� 

0HLQ�(JR�,FK�KDW�GLH�$QWZRUW�VFKRQ�JDU�QLFKW�JH�
IXQGHQ�� GHQQ� HV� LVW� HLQIDFK� YHUVFKZXQGHQ�� LP�
/DXIH�GHV�3UR]HVVHV�GHU�6XFKH�XQG�6HOEVWHUIRU�
VFKXQJ��'DV�9HUVFKZLQGHQ�GHV�(JRV�I�KUWH�]XP�
(UVFKHLQHQ�HLQHU�Y|OOLJ�DQGHUHQ�(EHQH�GHV�:LV�
VHQV� XQG� HLQHU� DQGHUHQ� 6FKLFKW� GHU� %HZXVVW�
KHLW� 

'LHVH� 6FKLFKW� QHQQW� PDQ� GHQ� QDW�UOLFKHQ� =X�
VWDQG�� 6DKDMD�� 1DWXU� GHV�*HLVWHV��:HVHQ� GHV�
$EVROXWHQ�� %UDKPD�7DWWYD�� XUVSU�QJOLFKHV� %H�
ZXVVWVHLQ�� /HHUKHLW� �6KXQ\D��� VHOEVWJHERUHQH�
:HLVKHLW� 

,FK�KDEH�ÄPLFK³�YHUORUHQ��PHLQ�DOWHV�,FK��XQG�GD�
I�U� HWZDV� JHIXQGHQ�� ZDV� XQEHVFKUHLEOLFK� LVW��
QLFKW� DXV]XGU�FNHQ�� JUHQ]HQORV�� HLJHQVFKDIWV�
ORV��XQEHVWLPPEDU��QLFKW�DGlTXDW��HLQHQ� LQ�NHL�
QHQ�5DKPHQ�SDVVHQGHQ�=XVWDQG�YRQ�6HLQ��%H�
ZXVVWVHLQ�XQG�*O�FNVHOLJNHLW�� 


