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9LHOH %HJULIIH� GLH ZLU DXV GHU 3V\FKRDQDO\VH NHQQHQ� EOLFNHQ DXI HLQH
ODQJH *HVFKLFKWH ]XU¼FN XQG ZDUHQ ]XP 7HLO VFKRQ YRU )UHXGV =HLW HLQ
7KHPD� (LQLJH %HJULIIH KDEHQ O¤QJVW GHQ :HJ DXV GHU )DFKZHOW KLQDXV LQ
GLH 8PJDQJVVSUDFKH JHIXQGHQ� $OOH GLHVH %HJULIIH VWHOOHQ KHXWH QLFKW QXU
I¼U GLH 3V\FKRDQDO\VH� VRQGHUQ DXFK I¼U DQGHUH 7KHUDSLHVFKXOHQ ]HQWUDOH
%H]XJVSXQNWH GDU�
'LH5HLKH{$QDO\VHGHU3V\FKHXQG3V\FKRWKHUDSLHlJUHLIW JUXQGOHJHQGH

.RQ]HSWH XQG %HJULIIOLFKNHLWHQ GHU 3V\FKRDQDO\VH DXI XQG WKHPDWLVLHUW
GHUHQ MHZHLOLJH %HGHXWXQJ I¼U XQG LKUH 9HUZHQGXQJ LQ GHU 7KHUDSLH�
-HGHU %DQG YHUPLWWHOW LQ NQDSSHU XQG NRPSHWHQWHU )RUP GDV %DVLVZLVVHQ
]X HLQHP ]HQWUDOHQ *HJHQVWDQG� LQGHP VHLQH KLVWRULVFKH (QWZLFNOXQJ
QDFKJH]HLFKQHW XQG HU DXI GHP QHXHVWHQ 6WDQG GHU ZLVVHQVFKDIWOLFKHQ
'LVNXVVLRQ HUO¤XWHUW ZLUG�
$OOH $XWRULQQHQ XQG $XWRUHQ VLQG DXVJHZLHVHQH )DFKOHXWH DXI LKUHP

*HELHW XQG N¶QQHQ DXV LKUHQ ODQJM¤KULJHQ (UIDKUXQJHQ LQ .OLQLN�
)RUVFKXQJ XQG /HKUH VFK¶SIHQ� 'LH 5HLKH ULFKWHW VLFK LQ HUVWHU /LQLH
DQ 3V\FKRWKHUDSHXWLQQHQ XQG �WKHUDSHXWHQ DOOHU 6FKXOHQ� DEHU DXFK DQ
6WXGLHUHQGH LQ 8QLYHUVLW¤W XQG 7KHUDSLHDXVELOGXQJ�
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%LEOLRJUDILVFKH ,QIRUPDWLRQ GHU 'HXWVFKHQ 1DWLRQDOELEOLRWKHN

'LH 'HXWVFKH 1DWLRQDOELEOLRWKHN YHU]HLFKQHW GLHVH 3XEOLNDWLRQ LQ GHU

'HXWVFKHQ 1DWLRQDOELEOLRJUDILH� GHWDLOOLHUWH ELEOLRJUDILVFKH 'DWHQ VLQG LP

,QWHUQHW ¼EHU KWWS���GQE�G�QE�GH DEUXIEDU�

2ULJLQDODXVJDEH

j ���� 3V\FKRVR]LDO�9HUODJ

:DOOWRUVWU� ��� '������ *LH�HQ

)RQ� �� �� � �� �� �� � ��� )D[� �� �� � �� �� �� � ��

(�0DLO� LQIR#SV\FKRVR]LDO�YHUODJ�GH

ZZZ�SV\FKRVR]LDO�YHUODJ�GH

$OOH 5HFKWH YRUEHKDOWHQ� .HLQ 7HLO GHV:HUNHV GDUI LQ LUJHQGHLQHU )RUP �GXUFK

)RWRJUDILH� 0LNURILOP RGHU DQGHUH 9HUIDKUHQ� RKQH VFKULIWOLFKH *HQHKPLJXQJ

GHV 9HUODJHV UHSURGX]LHUW RGHU XQWHU 9HUZHQGXQJ HOHNWURQLVFKHU 6\VWHPH

YHUDUEHLWHW� YHUYLHOI¤OWLJW RGHU YHUEUHLWHW ZHUGHQ�

8PVFKODJJHVWDOWXQJ QDFK (QWZ¼UIHQ YRQ +DQVSHWHU /XGZLJ� :HW]ODU

,QQHQOD\RXW� +DQVSHWHU /XGZLJ� :HW]ODU

ZZZ�LPDJLQDU\�ZRUOG�GH

6DW]� PHWL7(&�6RIWZDUH� PH�WL *PE+� %HUOLQ

'UXFN� &3, ERRNV *PE+� /HFN

3ULQWHG LQ *HUPDQ\

,6%1 �����������������



,QKDOW

%HUKUXQJVIXUFKW YHUVXV VR]LDOH 5HOHYDQ] ¶ (LQOHLWXQJ �q q q q

)UKH SV\FKRDQDO\WLVFKH (UNO�UXQJHQ ��q q q q q q q q q q q q q
(UVDW]OXVW XQG QHXHU 7ULHE ��q q q q q q q q q q q q q q q q q q q q q
'LH ,QLWLDOYHUVWLPPXQJ ��q q q q q q q q q q q q q q q q q q q q q q q
6HOEVWKDVV ��q q q q q q q q q q q q q q q q q q q q q q q q q q q q q
5HVRPDWLVLHUWHU 8UDIIHNW ��q q q q q q q q q q q q q q q q q q q q q q
8QHUWU�JOLFKH 6FKDP XQG 6FKXOG ��q q q q q q q q q q q q q q q q q
'LH (LQZLUNXQJHQ GHU IUKHQ 2EMHNWH ��q q q q q q q q q q q q q q q
=XVDPPHQIDVVHQGH 0RGHOOH ��q q q q q q q q q q q q q q q q q q q

'LH :LUNXQJ GHV 6XFKWPLWWHOV� $IIHNWH PRGXOLHUHQ XQG
%H]LHKXQJ YHUPHLGHQ ��q q q q q q q q q q q q q q q q q q q q q q q

'LH XQHUWU�JOLFKHQ $IIHNWH XQG GDV QHJDWLYH 6HOEVWELOG ��q q q q q q
'DV 6XFKWPLWWHO DOV XQEHOHEWHV 2EMHNW ��q q q q q q q q q q q q q q

'LH 6XFKW DOV $EZHKUV\VWHP ��q q q q q q q q q q q q q q q q q q q
'LH YHUVFKLHGHQHQ $EZHKUDVSHNWH GHU 6XFKW ��q q q q q q q q q q q
'DV HLQJHSDVVWH 6\PSWRP ��q q q q q q q q q q q q q q q q q q q q

'LH VFKWLJH 3HUV§QOLFKNHLWVVW§UXQJ XQG
LKUH (QWVWHKXQJ ��q q q q q q q q q q q q q q q q q q q q q q q q q q

'DV IXQNWLRQDOLVLHUHQGH 2EMHNW ��q q q q q q q q q q q q q q q q q q
'LH DQDNOLWLVFKH s�EHUODVVXQJi ��q q q q q q q q q q q q q q q q q q
'LH 5HJUHVVLRQ ]X HLQHP EHUXKLJHQGHQ 2UW ��q q q q q q q q q q q q
'LH GRQDOH 9HUVFKLHEXQJ ��q q q q q q q q q q q q q q q q q q q q q
6HSDUDWLRQVGUXFN ��q q q q q q q q q q q q q q q q q q q q q q q q q
)HWLVFKLVLHUXQJ ¶ GHU YROOHQGHQGH $EZHKUVFKULWW ��q q q q q q q q q
$XVJHO§VWH RGHU UHDNWLYH 6XFKW ��q q q q q q q q q q q q q q q q q q
*OFNV� XQG &RPSXWHUVSLHOH ��q q q q q q q q q q q q q q q q q q q q
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'LH 3V\FKRWKHUDSLH VFKWLJHU 0HQVFKHQ ��q q q q q q q q q q q q
,QGLNDWLRQ XQG 'LDJQRVHVWHOOXQJ ��q q q q q q q q q q q q q q q q q q
'LIIHUHQ]LDOGLDJQRVH GHU V\PSWRPDWLVFKHQ YHUVXV GHU
VWUXNWXUHOOHQ 6XFKW ��q q q q q q q q q q q q q q q q q q q q q q q q
3V\FKRWKHUDSLH GHU V\PSWRPDWLVFKHQ 6XFKW ��q q q q q q q q q q q q
3V\FKRWKHUDSLH GHU sSHUV§QOLFKNHLWViVWUXNWXUHOOHQ 6XFKW ���q q q q q
'DV (LJHQH ILQGHQ XQG ZHUWVFK�W]HQ ¶ GDV 6HOEVWZHUWJHIKO ���q q q q
$EK�QJLJNHLW� 5DXP JHZLQQHQ JHJHQ GHQ 6XFKWGUXFN ���q q q q q q q q
�EHU�,FK� WKHUDSHXWLVFKH ,GHQWLILNDWLRQ
XQG GDV %LOG YRP HLJHQHQ 6HOEVW ���q q q q q q q q q q q q q q q q q

=HLWOLFKHU 9HUODXI XQG $EO§VXQJ ���q q q q q q q q q q q q q q q q q q

6FKOXVVEHPHUNXQJ�
3UREOHPH PLW GHU *HJHQEHUWUDJXQJ ���q q q q q q q q q q q q q q

/LWHUDWXU ���q q q q q q q q q q q q q q q q q q q q q q q q q q q q q q q

,QKDOW
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%HUKUXQJVIXUFKW YHUVXV VR]LDOH 5HOHYDQ] ¶
(LQOHLWXQJ

6XFKW LVW� DXFK LQQHUKDOE GHU 3V\FKRDQDO\VH� HLQ XQJHOLHEWHV

7KHPD� 'DV PDJ PLW GHQ DEVWR�HQGHQ (LQGU¼FNHQ YRQ 9HUZDKU�

ORVXQJ XQG DIIHNWLYHP .RQWUROOYHUOXVW ]XVDPPHQK¤QJHQ� GLH PDQ

EHL ]XI¤OOLJHQ RGHU UHJHOP¤�LJHQ %HJHJQXQJHQ LP ¶IIHQWOLFKHQ

RGHU SULYDWHQ 5DXP JHZLQQHQ NDQQ� 'DV PDJ PLW GHQ SURJUH�

GLHQWHQ RGHU FKURQLVFK LUUHYHUVLEOHQ 9HUO¤XIHQ VFKZHUHU )¤OOH

]XVDPPHQK¤QJHQ XQG GHQ ZHQLJ (UIROJ YHUVSUHFKHQGHQ 7KH�

UDSLHEHP¼KXQJHQ� PLW GHQHQ .OLQLNHU VLFK NRQIURQWLHUW VHKHQ�

VRZLH PLW GHU 6FKZLHULJNHLW� PLW GLHVHQ 3DWLHQWLQQHQ XQG 3DWL�

HQWHQ ¼EHUKDXSW LQ HLQHQ WUDJI¤KLJHQ HPRWLRQDOHQ .RQWDNW ]X

NRPPHQ�

(V JLEW DEHU DXFK HLQH IDVW PDJLVFK ]X QHQQHQGH %HU¼KUXQJV�

IXUFKW� GLH 5HVXOWDW HLQHV XPIDVVHQGHQ ¶IIHQWOLFKHQ 'LVNXUVHV LVW�

ZRQDFK MHGHU YRQ XQV {LUJHQGZLHl V¼FKWLJ E]Z� YRQ LUJHQGHLQHP

0LWWHO RGHU LUJHQGHLQHU 7¤WLJNHLW DXI NUDQNKDIWH :HLVH DEK¤QJLJ

VHL RGHU LQ GHU *HIDKU VFKZHEH� HV ]X ZHUGHQ� XQG VLFK K¼WHQP¼V�

VH� %HL GHQ DNWXHOOHQ :DUQ� XQG $EVFKUHFNXQJVNDPSDJQHQ JHJHQ

GHQ =LJDUHWWHQNRQVXP EHLVSLHOVZHLVH ZHUGHQ *HQXVV� *HZRKQ�

KHLW XQG $EK¤QJLJNHLW JOHLFKJHVHW]W XQG 5DXFKHU JUXQGV¤W]OLFK

I¼U XQYHUQ¼QIWLJ� VHOEVW]HUVW¶UHULVFK XQG U¼FNVLFKWVORV HUNO¤UW�

,Q GHU %RXOHYDUGSUHVVH ZLUG LPPHU QRFK EHVWLPPWHQ 'URJHQ�

KDXSWV¤FKOLFK +HURLQ XQG .RNDLQ� GLH )¤KLJNHLW ]XJHVSURFKHQ�

DNWLY V¼FKWLJ ]XPDFKHQ� 1¤FKWHODQJ DP &RPSXWHU ]X VLW]HQ XQG

2QOLQHVSLHOH ]X VSLHOHQ ZLUG ]XU 6XFKW HUNO¤UW XQG GHU {:RUNDKR�

OLFl JHK¶UW ]XP DOOJHPHLQHQ 6SUDFKVFKDW]� :HU UHJHOP¤�LJ :HLQ

RGHU %LHU WULQNW� WXW GDV RIW PLW HLQHP OHLVHQ VFKOHFKWHQ *HZLVVHQ�

8QG MHGHU� GHU VLFK PLW {6XFKWl RGHU {$EK¤QJLJNHLWl EHVFK¤IWLJHQ

P¶FKWH� PXVV GDPLW UHFKQHQ� ¼EHU NXU] RGHU ODQJ ]X HUNHQQHQ�

GDVV HU VHOEVW HLQH {V¼FKWLJH (FNHl KDW E]Z� EHVWLPPWHQ 9HUVX�
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FKXQJHQ QLFKW ZLGHUVWHKHQ NDQQ� .DXP MHPDQG P¶FKWH DEHU JHUQ

]X GHQ :LOOHQVVFKZDFKHQ XQG )UHPGJHVWHXHUWHQ JHK¶UHQ�

(QWJHJHQ GLHVHP {ZHLWHQl 6XFKWEHJULII PXVV IHVWJHKDOWHQZHU�

GHQ� GDVV 6XFKW HLQH VSH]LILVFKH .UDQNKHLW PLW DQJHEEDUHQ 8UVD�

FKHQ LVW XQGQLFKW HLQIDFK MHGHU EHIDOOHQZHUGHQ NDQQ�$OODEHQGOLFK

]ZHL *O¤VHU :HLQ ]X WULQNHQ� PXVV NHLQH 6XFKW VHLQ� VRQGHUQ NDQQ

HLQH VFK¶QH *HZRKQKHLW GDUVWHOOHQ� GLH GHP /HEHQ %HVW¤QGLJ�

NHLW YHUOHLKW� HLQ 0LWWHO ]XU (QWVSDQQXQJ LVW� HLQ 5LWXDO� XP GHQ

)HLHUDEHQG HLQ]XOHLWHQ� $XFK VLFK JHOHJHQWOLFK PLW $ONRKRO RGHU

&DQQDELV ]X EHUDXVFKHQ PXVV NHLQ 6XFKWV\PSWRP VHLQ� VRQGHUQ

NDQQ HLQHQ :XQVFK QDFK XQJHZ¶KQOLFKHQ (UIDKUXQJHQ DXVGU¼�

FNHQ� QDFK HLQHU ]HLWZHLOLJHQ )OXFKW DXV GHP $OOWDJ� QDFK HLQHU

N¼QVWOLFKHQ +HLWHUNHLW RGHU 7U¤XPHUHL� 1LFKW HLQPDO VLFK HLQHU

*HIDKU DXV]XVHW]HQ RGHU VLFK SRWHQ]LHOO ]X VFKDGHQ PXVV =HLFKHQ

HLQHU 6XFKW VHLQ� GHQQ 5LVLNHQ VWHFNHQ LQ YLHOHP� ZDV ZLU JHUQ

WXQ� PDQ GHQNH DQV $XWRIDKUHQ RGHU DQ EHVWLPPWH 6SRUWDUWHQ�

:DV GLH 6XFKW JHUDGH]X JUXQGV¤W]OLFK ]X HLQHP XQJHOLHEWHQ

7KHPDPDFKW� GDV LVW GLH PRUDOLVFKH $EZHUWXQJ� GLH LQ GHU �IIHQW�

OLFKNHLW XQG LQ XQVHUHP HLJHQHQ �EHU�,FK QDFK ZLH YRU ZLUNW� 'LH

9HUDFKWXQJ GHV KDOWORVHQ 7ULQNHUV LVW VHLW GHP ��� XQG EHVRQGHUV

VWDUN LP ��� -DKUKXQGHUW ,QKDOW ]DKOORVHU .DPSDJQHQ JHZHVHQ�

GLH XUVSU¼QJOLFK YRQ GHQ SURWHVWDQWLVFKHQ .LUFKHQ DXVJLQJHQ�

,P .RQWUDVW ]XU 8QEHOLHEWKHLW GHV 7KHPDV VWHKW VHLQH JHVHOO�

VFKDIWOLFKH 5HOHYDQ]� {1DFK GHQ 'DWHQ >Þ@� GLH YRP5REHUW�.RFK�

,QVWLWXW LQ GHQ -DKUHQ ���� ELV ���� HUKREHQ ZXUGHQ� UDXFKHQ

���� 3UR]HQW GHU ��� ELV ���M¤KULJHQ (UZDFKVHQHQ >Þ@� 'HU $QWHLO

GHU )UDXHQ XQG 0¤QQHU� GLH ]ZDQ]LJ RGHU PHKU =LJDUHWWHQ DP

7DJ UDXFKHQ� EHWU¤JW ��� E]Z� ���� 3UR]HQWl �'URJHQEHDXIWUDJWH�

����D�� 8QG� {��� 0LR� 0HQVFKHQ LQ 'HXWVFKODQG >FD� ���� 3UR]HQW

GHU ¼EHU ���-¤KULJHQ@ NRQVXPLHUHQ $ONRKRO LQ JHVXQGKHLWOLFK ULV�

NDQWHU )RUP >Þ@� (WZD ��� 0LR� 0HQVFKHQ >FD� ��� 3UR]HQW@ JHOWHQ

DOV DONRKRODEK¤QJLJl �'URJHQEHDXIWUDJWH� ����E�� *HP¤� ,QIRU�

PDWLRQ GHU %XQGHVGURJHQEHDXIWUDJWHQ VROOHQ QDFK 6FK¤W]XQJHQ

LQ 'HXWVFKODQG ��� ELV ��� 0LR� 0HQVFKHQ �FD� ���Ó��� 3UR]HQW�

DEK¤QJLJ YRQ SV\FKLVFK ZLUNVDPHQ 0HGLNDPHQWHQ �KDXSWV¤FK�

OLFK %HQ]RGLD]HSLQHQ� VHLQ� ZREHL )UDXHQ XQG ¤OWHUH 3HUVRQHQ

VW¤UNHU EHWURIIHQ VLQG �YJO� 'URJHQEHDXIWUDJWH� ����F��

:HVHQWOLFK NOHLQHU VLQG GLH =DKOHQ EHL GHQ LOOHJDOHQ 'URJHQ� *H�

P¤�5(,72;�%HULFKW �'URJHQEHDXIWUDJWH� ����G�KDEHQ����0LR�

%HUKUXQJVIXUFKW YHUVXV VR]LDOH 5HOHYDQ] ¶ (LQOHLWXQJ
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GHU ��� ELV ���-¤KULJHQ �HWZD ��� 3UR]HQW� LQ 'HXWVFKODQG LP YHU�

JDQJHQHQ 0RQDW �]XP =HLWSXQNW GHU %HIUDJXQJ� LOOHJDOH 'URJHQ�

KDXSWV¤FKOLFK &DQQDELV� NRQVXPLHUW �'URJHQEHDXIWUDJWH� ����G�

3')� 6� ���� 'LH +¤OIWH GDYRQ NDQQ DOV UHJHOP¤�LJHU .RQVX�

PHQWHQNUHLV DQJHVHKHQ ZHUGHQ� 'DYRQ ZLHGHUXP NDQQ PDQ HLQ

6HFKVWHO ELV HLQ 'ULWWHO �DOVR ������� ELV �������� I¼U DEK¤QJLJ

KDOWHQ� 'DU¼EHU KLQDXV H[LVWLHUW HLQH 6FK¤W]XQJ� ZRQDFK HV LQ

'HXWVFKODQG UXQG ������� .RQVXPHQWHQ YRQ LOOHJDOHQ 6XEVWDQ�

]HQ RKQH &DQQDELV� KDXSWV¤FKOLFK YRQ 2SLDWHQ� JHEH �YJO� HEG���

:DV GLH VRJHQDQQWHQ 9HUKDOWHQVDEK¤QJLJNHLWHQ EHWULIIW� VR

VFK¤W]WH GLH %XQGHV]HQWUDOH I¼U JHVXQGKHLWOLFKH $XINO¤UXQJ LP

-DKU ���� GLH =DKO GHU SDWKRORJLVFKHQ *O¼FNVVSLHOHU XQWHU GHQ

��� ELV ���M¤KULJHQ (LQZRKQHUQ DXI ������� ����� 3UR]HQW� �'UR�

JHQEHDXIWUDJWH� ����H�� 9RQ GHQ ��� ELV ���-¤KULJHQ ZLUG HWZD �

3UR]HQW �DOVR �������� DOV {LQWHUQHWDEK¤QJLJl HLQJHVFK¤W]W� ZR�

EHL -XJHQGOLFKH XQG MXQJH (UZDFKVHQH K¤XILJHU EHWURIIHQ VLQG

�'URJHQEHDXIWUDJWH� ����I��

$X�HU EHL GHQ REHQ JHQDQQWHQ 0HGLNDPHQWHQDEK¤QJLJHQ VLQG

EHL GHQHQ� GLH {K¤XILJHQl� {ULVNDQWHQl� {VFK¤GOLFKHQlXQG VFKOLH��

OLFK DXFK {DEK¤QJLJHQl .RQVXP YRQ 7DEDN� $ONRKRO� *O¼FNVVSLHO

RGHU LOOHJDOHQ 'URJHQ EHWUHLEHQ� LPPHU GLH 0¤QQHU GHXWOLFK LQ

GHU �EHU]DKO�

%HL GHQ .UDQNKHLWV� XQG 7RGHVIROJHQ VWHKW GDV 5DXFKHQ DQ

HUVWHU 6WHOOH� $Q GHQ GLUHNWHQ ODQJIULVWLJHQ )ROJHQ VWHUEHQ LQ

GHU %XQGHVUHSXEOLN M¤KUOLFK ������� 0HQVFKHQ� {'XUFKVFKQLWW�

OLFK YHUOLHUHQ VWDUNH 5DXFKHU ¼EHU ]HKQ -DKUH LKUHU /HEHQV�

HUZDUWXQJl �'URJHQEHDXIWUDJWH� ����D�� $Q GHQ GLUHNWHQ XQG

LQGLUHNWHQ )ROJHQ LKUHV $ONRKROPLVVEUDXFKV VWHUEHQ MHGHV -DKU

������ 0HQVFKHQ �YJO� 'URJHQEHDXIWUDJWH� ����E�� $OV GLUHNWH

)ROJH GHV .RQVXPV �V¤PWOLFKHU� LOOHJDOHU 'URJHQ VWDUEHQ LQ GHU

M¼QJHUHQ 9HUJDQJHQKHLW FLUFD ����� 0HQVFKHQ M¤KUOLFK� 'LH YRQ

GHQ .UDQNHQYHUVLFKHUXQJHQ ]X ]DKOHQGHQ %HKDQGOXQJVNRVWHQ I¼U

6XFKWIROJHQ SOXV GLH LQGLUHNWHQ .RVWHQ LQ *HVWDOW YRQ (LQNRP�

PHQV� XQG 9HUP¶JHQVYHUOXVWHQ� LP 5DXVFK RGHU DOV 6XFKWIROJH

HLQJHWUHWHQHQ =HUVW¶UXQJHQ� 8QI¤OOHQ� $UEHLWVIHKOHUQ� 6FK¤GLJXQ�

JHQ DQGHUHU 3HUVRQHQ ZHUGHQ DXI M¤KUOLFK FLUFD �� 0UG� (XUR

JHVFK¤W]W �YJO� 'URJHQEHDXIWUDJWH� ����D� ����E�� $XI MHGHQ )DOO

NDQQ PDQ YRQ GHU 6XFKW DOV HLQHU SV\FKLVFKHQ 9RONVNUDQNKHLW

VSUHFKHQ�

%HUKUXQJVIXUFKW YHUVXV VR]LDOH 5HOHYDQ] ¶ (LQOHLWXQJ
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,P *HJHQVDW] ]XU HSLGHPLRORJLVFKHQ +HUDQJHKHQVZHLVH ZLUG

HV LP )ROJHQGHQ XP GLH )UDJH QDFK GHU LQQHUHQ 0RWLYDWLRQ YRQ

6¼FKWLJHQ JHKHQ� :DUXP ZLUG MHPDQG EHLVSLHOVZHLVH ]XP 7ULQ�

NHU" 'HU %HLWUDJ� GHQ GLH 3V\FKRDQDO\VH ]XP 9HUVW¤QGQLV GHU

6XFKW OHLVWHQ NDQQ� LVW GLH .O¤UXQJ GHU )UDJHQ QDFK GHQ SV\FKL�

VFKHQ� WHLOZHLVH XQEHZXVVWHQ $QWULHEHQ E]Z� XPJHNHKUW GDQDFK�

ZHOFKHV HPRWLRQDOH (UOHEHQ PLW GHP V¼FKWLJHQ 9HUKDOWHQ YHU�

PLHGHQ ZHUGHQ VROO XQG ZLH GLHVH 9HUPHLGXQJ LQQHUSV\FKLVFK

VWUXNWXULHUW LVW �IDFKOLFK JHVSURFKHQ� ZLH GLH $EZHKURUJDQLVDWL�

RQ DXVVLHKW�� $XV GHU %HDQWZRUWXQJ GLHVHU )UDJHQ HUJHEHQ VLFK

EHVWLPPWH .RQVHTXHQ]HQ I¼U GLH 7KHUDSLH� LQVEHVRQGHUH I¼U GLH

WKHUDSHXWLVFKH %H]LHKXQJVJHVWDOWXQJ�

:DV GLH (UNO¤UXQJ GHU 6XFKW XQG GDUDXV IROJHQGH 7KHUDSLH�

NRQ]HSWH EHWULIIW� VR JDE HV LP /DXI GHU -DKU]HKQWH LQQHUKDOE GHU

3V\FKRDQDO\VH VRZRKO HLQH (QWZLFNOXQJ YRQ GHU $XIIDVVXQJ HLQHU

XQUHLIHQ /XVW ]XU $XIIDVVXQJ GHU$EZHKU HLQHV EDVDOHQ /HLGHQVJH�

I¼KOV DOV DXFK HLQ {SOXUDOLVWLVFKHVl 1HEHQHLQDQGHU YHUVFKLHGHQHU

$XIIDVVXQJHQ� 'D GLH 3V\FKRDQDO\VH KLVWRULVFK JHVHKHQ GHXWOLFK

VS¤WHU DXI GHQ 3ODQ JHWUHWHQ LVW DOV GDV 6XFKWSK¤QRPHQ VHOEVW�

EDXW LKU 9HUVWHKHQ GHU 6XFKW QRWZHQGLJHUZHLVH DXI 9RUJ¤QJHU

DXI �ZHOFKH GLH 6XFKW DOV HLQ {/DVWHUl� HLQ PRUDOLVFKHV 9HUJHKHQ

VDKHQ� DOV UHLQ N¶USHUOLFKH 9HUJLIWXQJVIROJH RGHU DOV HUHUEWH 'LV�

SRVLWLRQ�� JUHQ]W VLFK VFKOLH�OLFK DEHU DXFK GHXWOLFK YRQ LKQHQ DE�

%HUKUXQJVIXUFKW YHUVXV VR]LDOH 5HOHYDQ] ¶ (LQOHLWXQJ

��



)UKH SV\FKRDQDO\WLVFKH (UNO�UXQJHQ

$OWHUQDWLY ]XU PHGL]LQLVFKHQ /HKUH� GLH VLFK PLW GHP $ONRKROLV�

PXV E]Z� GHU 6XFKW DOOJHPHLQ QXU DOV N¶USHUOLFKHU $EK¤QJLJNHLW

EHIDVVWH� DOV )ROJH GHU *HZ¶KQXQJ GHV N¶USHUOLFKHQ 6WRIIZHFK�

VHOV DQ GLH UHJHOP¤�LJH =XIXKU KRKHU 'RVHQ YRQ $ONRKRO� 2SLDWHQ

RGHU %DUELWXUDWHQ� EHVFK¤IWLJWH VLFK GLH 3V\FKRDQDO\VH YRQ YRUQ�

KHUHLQ PLW GHU 6XFKW DOV HLQHP SV\FKLVFK PRWLYLHUWHQ 3K¤QRPHQ�

,P *HJHQVDW] ]XU SV\FKLDWULVFKHQ 0HLQXQJ ZLHGHUXP� GDVV GLH

SV\FKLVFKH 'LVSRVLWLRQ ]XP 6¼FKWLJZHUGHQ HUHUEW VHL� JLQJHQ 6LJ�

PXQG )UHXG XQG .DUO $EUDKDP GDYRQ DXV� GDVV GHU *UXQG I¼U

HLQH WULHEKDIWH 0D�ORVLJNHLW LQ GHQ �HUZRUEHQHQ� 0RWLYHQ XQG

SV\FKLVFKHQ .U¤IWHYHUK¤OWQLVVHQ LP ,QQHUHQ GHV EHWURIIHQHQ ,Q�

GLYLGXXPV ]X VXFKHQ VHL�

(UVDW]OXVW XQG QHXHU 7ULHE

6LJPXQG )UHXG GHILQLHUWH GLH 6XFKW ]XQ¤FKVW DOV {(UVDW] GHV

PDQJHOQGHQ 6H[XDOJHQXVVHVl� HUNO¤UWH DOV {4XHOOHl I¼U {GDV LP�

SHUDWLYH %HG¼UIQLVl GHU 6XFKW GHQ 6H[XDOWULHE E]Z� GHVVHQ (LQ�

VFKU¤QNXQJ XQG HQWGHFNWH LQ GHQ V¼FKWLJHQ +DQGOXQJHQ 7HLOH

RGHU UHJUHVVLYH 9RUIRUPHQ GHV {QRUPDOHQ 6H[XDOOHEHQVl� LQVEH�

VRQGHUH GDV 6WUHEHQ�P¶JOLFKVW GLUHNW LQ GDV 5HLFK GHU �VH[XHOOHQ�

)DQWDVLH� GHU �RUJDVWLVFKHQ� (QWODGXQJ XQG GHU �SRVWRUJDVWL�

VFKHQ� 5XKH ]X JHODQJHQ� XP NRPSOH[HUH %H]LHKXQJVXPVW¤QGH

]X YHUPHLGHQ� (QWVSUHFKHQG VWHOOWH HU ]XQ¤FKVW GLH ]ZDQJKDI�

WH 0DVWXUEDWLRQ DQ GHQ $QIDQJ GHU 6XFKWUHLKH ������ 6� ���I���

6S¤WHU VDK HU HLQHQ EHVRQGHUHQ =XVDPPHQKDQJ ]ZLVFKHQ GHP

OXVWYROOHQ NLQGOLFKHQ /XWVFKHQ XQG 6DXJHQ XQG GHP HUZDFKVH�

QHQ OXVWYROOHQ 7ULQNHQ XQG %HUDXVFKWVHLQ �YJO� ����D� 6� ��� XQG

��



EHJU¼QGHWH GDPLW GDV 2UDOLW¤WVNRQ]HSW GHU 6XFKW� 'HP]XIROJH

EHVWHKW 6XFKW LP :HVHQWOLFKHQ DXV HLQHU 5HJUHVVLRQ DXI GLH IU¼K�

NLQGOLFKH RUDOH 3KDVH� 0XQG XQG 0DJHQ ZHUGHQ HURJHQ EHVHW]W�

.DUO $EUDKDP EHWRQWH DOV GHQ ]HQWUDOHQ 6XFKWPHFKDQLVPXV

EHLP $ONRKROLNHU GLH 9HUVFKLHEXQJ GHU /XVW YRP 6H[XDODNW DXI

GLH (QWKHPPXQJ DOV {9RUOXVWl XQG EHPHUNWH HLQH 9HUZDQGW�

VFKDIW ]X GHQ 9HUVFKLHEXQJHQ GHU 3HUYHUVLRQ� 'HU $ONRKROLNHU

ZHQGH VLFK YRQ GHU LQWLPHQ 6H[XDOLW¤W PLW )UDXHQ DE XQG JHQLH�H

PLWWHOV GHV $ONRKROV GLH (QWKHPPXQJ DOV 6W¤UNH� *U¶�HQLGHHQ

Z¼UGHQ IUHLJHVHW]W XQG GLH (QWKHPPXQJ Z¼UGH VLFK DXFK DXI

QRUPDOHUZHLVH DEJHZHKUWH 6WUHEXQJHQ EH]LHKHQ ZLH +RPRVH�

[XDOLW¤W� ,Q]HVW� ([KLELWLRQLVPXV� 9R\HXULVPXV� 0DVRFKLVPXV XQG

6DGLVPXV �YJO� ����������� $XI GLHVH :HLVH HUNO¤UWHQ VLFK DXFK

GLH LP $ONRKROUDXVFK JHK¤XIW YHU¼EWHQ {5RKHLWVGHOLNWHl �HEG��

6� ����

'HU XQJDULVFKH $QDO\WLNHU 6¡QGRU 5DG³� GHU ���� XQG ���� GLH

EHLGHQ HUVWHQ LQWHQVLYHQ SV\FKRDQDO\WLVFKHQ 6WXGLHQ ]XU 6XFKW

LP $OOJHPHLQHQ JHVFKULHEHQ KDW� QDKP GHQ *HGDQNHQ GHU TXDVL�

SHUYHUVHQ 9HUVHOEVWVW¤QGLJXQJ GHV V¼FKWLJHQ %HJHKUHQV ZLHGHU

DXI� ,KP ]XIROJH VXFKW GHU 6¼FKWLJH GHQ {WR[LVFKHQ 5DXVFKl� GHU

YRQ LKP DXFK DOV {SKDUPDNRJHQHU 2UJDVPXVl EH]HLFKQHW ZLUG�

,Q GLHVHP {OHUQW GDV ,QGLYLGXXP HLQH QHXH $UW GHU HURWLVFKHQ

%HIULHGLJXQJ NHQQHQ� GLH PLW GHQ QDW¼UOLFKHQ 0RGDOLW¤WHQ GHU

6H[XDOEHIULHGLJXQJ LQ :HWWEHZHUE WULWWl ������ 6� ����� $OV 9RU�

O¤XIHU GHILQLHUWH HU HLQHQ {DOLPHQW¤UHQ 2UJDVPXVl LP 6LQQH YRQ

{6DWWVHLQl� GHU LP 9HUJOHLFK ]XP JHQLWDOHQ HLQHQ {JHVWUHFNWHQ

9HUODXIl KDEH XQG VLFK GXUFK HLQ {DOOJHPHLQHV GLIIXVHV :RO�

OXVWJHI¼KOl DXV]HLFKQH �HEG�� 6� ���I��� 'D GLH SKDUPDNRJHQH

%HIULHGLJXQJ {PHWD�HURWLVFKl GLUHNW DXI GDV *HKLUQ ZLUNH� YHU�

OLHUH GLH JHQLWDOH (UUHJXQJ DQ %HGHXWXQJ XQG (UVWHUH N¶QQH ]X

HLQHP VHOEVWVW¤QGLJHQ =LHO ZHUGHQ�

'HU DPHULNDQLVFKH 3V\FKLDWHU XQG 6R]LDOIRUVFKHU 1LOV %HMHURW

EH]HLFKQHWH GLHVHV 3K¤QRPHQ LQ GHQ ����HU -DKUHQ GDQQ DOV GHQ

{SV\FKR�SK\VLRORJLVFKHQ .XU]VFKOXVV GHV /XVW�8QOXVW�3ULQ]LSVl�

VROO KHL�HQ� GDVV /XVW RKQH GHQ 8PZHJ ¼EHU %H]LHKXQJVDXI�

QDKPH� N¶USHUOLFKH (UUHJXQJ RGHU $UEHLW �XQQDW¼UOLFK� GLUHNW

JHZRQQHQ XQG GDV 5HDOLW¤WVSULQ]LS QHXURSK\VLRORJLVFK XPJDQ�

JHQ ZHUGHQ NDQQ� (U EH]HLFKQHWH GLH 6XFKW DOV HLQHQ {N¼QVWOLFKHQ

7ULHEl�

)UKH SV\FKRDQDO\WLVFKH (UNO�UXQJHQ

��


