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6HLWH���YRQ��

'HXWVFK�RGHU�(QJOLVFK"

)RUGHUXQJHQ�]XU�6SUDFKH�GHU�:LVVHQVFKDIW

6HOEVW�$NDGHPLNHU�N|QQHQ�VLFK�QLFKW�IHKOHUIUHL�DXI

(QJOLVFK�YHUVWlQGLJHQ��EHI�UFKWHQ�6SH]LDOLVWHQ�

0LVVYHUVWlQGQLVVH�XQG�1DFKWHLOH�LP�LQWHUQDWLRQDOHQ

:HWWEHZHUE�QlKPHQ�HXURSlLVFKH�:LVVHQVFKDIWOHU�ELVODQJ

NODJORV�LQ�.DXI��-HW]W�IRUGHUW�HLQH�([SHUWHQJUXSSH�YRQ

GHU�3ROLWLN��VLFK�VWlUNHU�XP�GLH�6SUDFKH�GHU�:LVVHQVFKDIW

]X�N�PPHUQ�

(LQH�%HIUDJXQJ�XQWHU�bU]WHQ�I�KUWH�]X�HUQ�FKWHUQGHQ
(UJHEQLVVHQ��1LFKW�HLQPDO�GLH�+lOIWH�GHU�DQJHVSURFKHQHQ
0HGL]LQHU�NDQQ�HQJOLVFKH�)DFKDUWLNHO�XQG�5HGHEHLWUlJH
DXI�.RQJUHVVHQ�P�KHORV�YHUVWHKHQ��:ROIJDQJ�+D�H�
%HUOLQHU�&KLUXUJLH�3URIHVVRU�XQG�$XWRU�GHU�8PIUDJH
VWHOOW�IHVW��Å=HLWVFKULIWHQ�XQG�9HU|IIHQWOLFKXQJHQ
GHXWVFKHU�9HUODJH�HUVFKHLQHQ�]ZDU�LQ�HQJOLVFKHU�6SUDFKH�
'LH�PHLVWHQ�/HVHU�YHUVWHKHQ�VLH�DEHU�QLFKW�YROOVWlQGLJ
RGHU�QLFKW�ULFKWLJ�´

'LH�9HUODJVSROLWLN��HWZD�EHL�6SULQJHU�XQG�7KLHPH��VFKHLQW
HLQGHXWLJ��(QJOLVFK�LVW�PRGHUQ��6HOEVW�YRU
DOWHLQJHVHVVHQHQ�XQG�EHZlKUWHQ�:HUNHQ�VFKUHFNW�GHU
=HLWJHLVW�QLFKW�]XU�FN��Å/DQJHQEHFNV�$UFKLY�I�U
&KLUXUJLH�KDW�YRQ������ELV�������EHUOHEW��-HW]W�P�VVHQ
ZLU�PLW�HLQHU�0XWDWLRQ�DUEHLWHQ��/DQJHQEHFN·V�$UFKLYHV
RI�6XUJHU\´��NODJW�+D�H�

(U�VWHKW�PLW�VHLQHP�3URWHVW�QLFKW�DOOHLQH��$XFK�DQGHUH
(UJHEQLVVH�GHU�8QWHUVXFKXQJ�VLQG�HLQGHXWLJ������bU]WH
������ZHLJHUQ�VLFK��DXVVFKOLH�OLFK�GLH�HQJOLVFKH�6SUDFKH
LQ�GHQ�=HLWVFKULIWHQ�XQG�%�FKHUQ�GHXWVFKHU�9HUODJH�]X

,FK�NDQQ�P�KHORV�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�

DXI�(QJOLVFK�OHVHQ�XQG�9RUWUlJH�YHUVWHKHQ
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'HXWVFK�RGHU�(QJOLVFK"

6HLWH���YRQ��

DN]HSWLHUHQ��1XU����0HGL]LQHU�������N|QQHQ�DXI�GDV
'HXWVFKH�LQ�LKUHQ�)DFKWH[WHQ�YHU]LFKWHQ�

0LW�KDOEHU�.UDIW

+lXILJ�LVW�LQ�'HXWVFKODQG�GLH�.RQJUHVVVSUDFKH�(QJOLVFK�
1LHPDQGHQ�VFKHLQW�HV�]X�ZXQGHUQ��ZHQQ
ZLVVHQVFKDIWOLFKH�.ROORTXLHQ�PLW�YRUUDQJLJ�GHXWVFKHQ
7HLOQHKPHUQ�GLH�HQJOLVFKH�6SUDFKH�EHQXW]HQ��Å(QJOLVFK
LVW�GLH�/LQJXD�IUDQFD�XQVHUHU�=HLW´��UHFKWIHUWLJHQ
9HUDQVWDOWHU�LKUH�(QWVFKHLGXQJ��6LH�YHUVWHKHQ�GLH
RIIL]LHOOH�6SUDFKH�HLQHU�=XVDPPHQNXQIW�DXFK�DOV
0DUNHWLQJ�,QVWUXPHQW�

'RFK�]XYLHO�GHV�*XWHQ�N|QQWH�XQJHVXQG�VHLQ��%LVODQJ
OLHJHQ�NHLQH�6WXGLHQ�YRU��GLH�QDFKZHLVHQ��GDVV�QXU�bU]WH
PLW�GHP�(QJOLVFKHQ�6FKZLHULJNHLWHQ�KlWWHQ��(KHU�ZlUH�]X
YHUPXWHQ��DXFK�DQGHUH�:LVVHQVFKDIWOHU�N|QQWHQ�VLFK
OlQJVW�QLFKW�VR�VLFKHU�LQ�GHU�I�KUHQGHQ�6SUDFKH�GHU
(XURSlLVFKHQ�8QLRQ�XQG�1RUGDPHULNDV�DXVGU�FNHQ�

'DV�KDW�.RQVHTXHQ]HQ��0LW�$XVQDKPH�GHU�,UHQ�XQG
%ULWHQ�P�VVHQ�VLFK�YLHOH�HXURSlLVFKH�)RUVFKHU�GDUDQ
JHZ|KQHQ��PLW�KDOEHU�.UDIW�DP�ZLVVHQVFKDIWOLFKHQ
'LVNXUV�WHLO]XQHKPHQ��'DEHL�EOHLEW�HV�DEHU�QLFKW�

9HUORUHQ��DXV�XQG�YRUEHL"

'LH�HXURSlLVFKH�6SUDFKYLHOIDOW�ELUJW�NXOWXUHOOH�
KLVWRULVFKH�XQG�HUNHQQWQLVWKHRUHWLVFKH�6FKlW]H��,Q�HLQHP
HLQJHVFKUlQNWHQ�VSUDFKOLFKHQ�(LQKHLWVEUHL�LVW�GLH�=XNXQIW
GLHVHU�.RVWEDUNHLWHQ�XQJHZLVV��6LH�N|QQWHQ�Y|OOLJ
YHUORUHQ�JHKHQ��(WZD�VR��ZLH�PDQ�GLH�:|UWHU�6LQQ�XQG
%HGHXWXQJ�LQ�HLQ�HLQ]LJHV�HQJOLVFKHV�:RUW��0HDQLQJ�
�EHUVHW]HQ�NDQQ��'HU�8QWHUVFKLHG�YHUVFKZLQGHW��$QGHUV
LP�'HXWVFKHQ��'DULQ�KDWWH�GLH�$EJUHQ]XQJ�YRQ�6LQQ�]X
%HGHXWXQJ�GLH�SKLORVRSKLVFKH�'LVNXVVLRQ�LQ�GHU�7UDGLWLRQ
*RWWORE�)UHJHV�EHOHEW��6LH�VSLHOWH�HLQH�]HQWUDOH�5ROOH�LQ
:LVVHQVFKDIWVWKHRULHQ�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�XQG
ZLUNWH�VLFK�DXI�GLH�²�LQWHUQDWLRQDOH�²�7KHRULHELOGXQJ��YRQ
1DWXU��ZLH�*HLVWHVZLVVHQVFKDIWHQ�JOHLFKHUPD�HQ�DXV�

$XVZLUNXQJ�XQEHNDQQW

,Q�GHU�(XURSlLVFKHQ�8QLRQ�JHOWHQ�GHU]HLW�HOI
$PWVVSUDFKHQ��*LEW�PDQ�]HKQ�GLHVHU�6SUDFKHQ�I�U�GLH
$UEHLW�DQ�7KHRULHQ��I�U�)RUVFKXQJ��$XVELOGXQJ�XQG�GHQ
ZLVVHQVFKDIWOLFKHQ�$XVWDXVFK�YHUORUHQ��ZLUG�GDV
.RQVHTXHQ]HQ�KDEHQ��0LW�ZHOFKHQ�)ROJHQ�]X�UHFKQHQ�LVW�



'HXWVFK�RGHU�(QJOLVFK"

6HLWH���YRQ��

NDQQ�DEHU�QLHPDQG�VDJHQ��'HQQ�ELVODQJ�LVW�GLH
/HLVWXQJVIlKLJNHLW�HLQ]HOQHU�6SUDFKHQ�LQ�GHU
ZLVVHQVFKDIWOLFKHQ�$UEHLW�QLFKW�JHQ�JHQG�XQWHUVXFKW�
1RFK�ZHQLJHU�ZHL��PDQ��RE�XQG�²�ZHQQ�MD�²�ZHOFKH
9RUWHLOH�HLQH�6SUDFKH�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�DXI
ZHOFKHQ�*HELHWHQ�KDW�

'HU�0�QFKHQHU�6SUDFKZLVVHQVFKDIWOHU�.RQUDG�(KOLFK
IRUGHUW��Å6WDWW�OHLFKWIHUWLJ�VSUDFKOLFKHV�.DSLWDO
SUHLV]XJHEHQ��LVW�HLQH�OLQJXLVWLVFKH�8QWHUVXFKXQJ�YRQ
9RUDXVVHW]XQJHQ�XQG�)ROJHQ�²�HLQH�:LVVHQVFKDIWVVSUDFK�
.RPSDUDWLVWLN�²�GULQJHQG�HUIRUGHUOLFK�´

)RUGHUXQJHQ

(KOLFK��+D�H�XQG�DQGHUH�)RUVFKHU�VHKHQ�GLH�(QWZLFNOXQJ
VR�ZHLW�IRUWJHVFKULWWHQ��GDVV�QXQ�GLH�3ROLWLN�UHJHOQG
HLQJUHLIHQ�PXVV�

$QOlVVOLFK�HLQHU�7DJXQJ�GHU�(YDQJHOLVFKHQ�$NDGHPLH
0�OKHLP�XQG�GHV�9HUHLQV�'HXWVFKH�6SUDFKH�GLVNXWLHUWHQ
:LVVHQVFKDIWOHU��3ROLWLNHU�XQG�HQJDJLHUWH�/DLHQ��EHU�GHQ
=XVWDQG�GHV�'HXWVFKHQ��9RP�����ELV�����1RYHPEHU�ZDU
GLH�6SUDFKH�GHU�:LVVHQVFKDIW�HLQHV�GHU�7KHPHQ�

8QWHU�GHU�/HLWXQJ�(KOLFKV�IRUPXOLHUWH�GLH�$UEHLWVJUXSSH
'HXWVFK�DOV�:LVVHQVFKDIWVVSUDFKH�)RUGHUXQJHQ�DQ�GHQ
%XQG�XQG�GLH�/lQGHU��6SUDFKSROLWLN�I�U�GLH�:LVVHQVFKDIW
LQ�GHU�(8�DNWLY�]X�JHVWDOWHQ�

3RO\JORVVLH�VWDWW�(LQKHLWVEUHL

1HEHQ�GHU�)RUGHUXQJ�QDFK�HLQHP�,QVWLWXW�I�U
:LVVHQVFKDIWVVSUDFK�.RPSDUDWLVWLN�YHUODQJW�GLH�*UXSSH
YRU�DOOHP��GDVV�HQGOLFK�GLH�0HKUVSUDFKLJNHLW�GHXWVFKHU
:LVVHQVFKDIWOHU�]X�XQWHUVW�W]HQ�VHL��0LW�PRGHUQHQ
8QWHUULFKWVPHWKRGHQ�N|QQWHQ�VLFK�:LVVHQVFKDIWOHU�²
lKQOLFK�,QGXVWULHPDQDJHUQ�²��VFKRQ�LQ�HLQPRQDWLJHQ
/HKUJlQJHQ�.RPSHWHQ]�LQ�HLQHU�HXURSlLVFKHQ�6SUDFKH
DQHLJQHQ��'LH�.RVWHQ�ZlUHQ��EHUVFKDXEDU��HLQH
.DONXODWLRQ�OLHIHUW�(KOLFK�JOHLFK�PLW�����0LR��(XUR�SUR
-DKU��,Q�HLQHP�=HLWUDXP�YRQ�I�QI�-DKUHQ�N|QQWHQ������
:LVVHQVFKDIWOHU�GLHVH�]XVlW]OLFKH�4XDOLILNDWLRQ�HUZHUEHQ�

6WDWW�GHV�YRUKHUUVFKHQGHQ�%DVLF�6LPSOLILHG�(QJOLVK��%6(�
N|QQWH�PDQ�PHKUHUH�6SUDFKHQ�YHUZHQGHQ��YRQ�HLQHU�LQ
GLH�DQGHUH�ZHFKVHOQ��%HGHXWXQJVQXDQFHQ�EHZDKUHQ�XQG
HQWZLFNHOQ�



'HXWVFK�RGHU�(QJOLVFK"

6HLWH���YRQ��

'HXWVFK�LVW�HLQH�:LVVHQVFKDIWVVSUDFKH

Å:LU�P�VVHQ�GLH�HLJHQH�6SUDFKH�DXI�.RQJUHVVHQ�XQG�LQ
3XEOLNDWLRQHQ�QXW]HQ��JOHLFK]HLWLJ�GDV�(UOHUQHQ
HXURSlLVFKHU�)UHPGVSUDFKHQ�I|UGHUQ´��YHUODQJW�+HUPDQQ
'LHWHU��3URIHVVRU�DP�8PZHOWEXQGHVDPW�LQ�%HUOLQ�XQG
HLQHU�GHU�7DJXQJVOHLWHU��0DQ�G�UIH�QLFKW�]XODVVHQ��VR
'LHWHU��GDVV�:LVVHQVFKDIW�XQG�/HKUH�VLFK�PLW�HLQHU
(UVDW]VSUDFKH�EHJQ�JWHQ��GLH�YLHOH�%HWHLOLJWH�ZHQLJHU�JXW
EHKHUUVFKHQ�DOV�LKUH�0XWWHUVSUDFKH��6FKOLH�OLFK�Z�UGHQ
%LOGXQJ�XQG�)RUVFKXQJ�]X�HLQHP�HUKHEOLFKHQ�$QWHLO�YRP
GHXWVFKHQ�6WHXHU]DKOHU�ILQDQ]LHUW�

:LVVHQVFKDIWOLFKHV�3XEOL]LHUHQ�LQ�GHQ�HOI�$PWVVSUDFKHQ
GHU�(8�YHUODQJH�DX�HUGHP��GDVV�GLH�*HPHLQVFKDIW�0LWWHO
]XU�3IOHJH�GHU�3XEOLNDWLRQVLQGL]HV�EHUHLWVWHOOW��+D�H�VWHOOW
IHVW��Å:HQQ�DOOH�,QGL]HV�DXVVFKOLH�OLFK�YRQ
DPHULNDQLVFKHQ�(LQULFKWXQJHQ�EHWULHEHQ�ZHUGHQ��GDUI
PDQ�VLFK�QLFKW�ZXQGHUQ��GDVV�HQJOLVFKH
9HU|IIHQWOLFKXQJHQ�EHYRU]XJW�EHU�FNVLFKWLJW�ZHUGHQ�´

9RUOlXILJHV�)D]LW

1LFKW�6SUDFKSXULVPXV�RGHU�'HXWVFKW�PHOHL�EHZHJHQ
KHXWH�:LVVHQVFKDIWOHU���EHU�GLH�YRQ�LKQHQ�JHQXW]WH
6SUDFKH�QDFK]XGHQNHQ��'D]X�(KOLFK��Å:LU�VRUJHQ�XQV
HKHU�XP

– GLH�6WHOOXQJ�LP�LQWHUQDWLRQDOHQ�:HWWEHZHUE�
– ZLVVHQVFKDIWOLFKH�/HLVWXQJVIlKLJNHLW�
– 4XDOLWlWVYHUOXVWH�LQ�GHU�$XVELOGXQJ�XQG
– ZHJHQ�GHV�GURKHQGHQ�9HUOXVWHV�NXOWXUHOOHU
%HVRQGHUKHLWHQ�HXURSlLVFKHU�9|ONHU�LQ
ZLVVHQVFKDIWOLFKHP�.RQWH[W�´



'HXWVFK�RGHU�(QJOLVFK"

6HLWH���YRQ��

0�OKHLPHU�)RUGHUXQJHQ

(LQ�V\VWHPDWLVFKHU�9HUJOHLFK�GHU�/HLVWXQJVIlKLJNHLW�XQG
*UHQ]HQ�XQWHUVFKLHGOLFKHU�:LVVHQVFKDIWVVSUDFKHQ�LVW
�EHUIlOOLJ��'LHV�NDQQ�JHOHLVWHW�ZHUGHQ�GXUFK�GLH
(LQULFKWXQJ�HLQHV�,QVWLWXWV�I�U�HXURSlLVFKH
:LVVHQVFKDIWVVSUDFK�.RPSDUDWLVWLN��(85�����0LR��S�D���

-HGH�6SUDFKH�HU]HXJW�LKUH�6WUXNWXULHUXQJ�YRQ
:LUNOLFKNHLW�XQG�HQWKlOW�LQVRIHUQ�JHQXLQH�(UNHQQWQLV�
XQG�*HGlFKWQLVUHVVRXUFHQ��(LQH�9HUNQDSSXQJ�DXI�QXU
HLQH�:LVVHQVFKDIWVVSUDFKH�EHGHXWHW�HLQH�9HUDUPXQJ�²
XQG�]XJOHLFK�HLQH�=XJDQJVPRQRSROLVLHUXQJ�]XP�:LVVHQ�

.RQNUHWLRQ

/lQGHU�XQG�%XQG�KDEHQ�GLH�3IOLFKW��GDI�U�6RUJH�]X
WUDJHQ��GDVV�GLH�GHXWVFKH�6SUDFKH�LQ�/HKUH�XQG
)RUVFKXQJ�LQ�'HXWVFKODQG�ZHLWHUKLQ�XPIDVVHQG
SUDNWL]LHUW�ZHUGHQ�NDQQ�

+LHU]X�VLQG�GLH�HUIRUGHUOLFKHQ�0LWWHO�EHUHLW]XVWHOOHQ�

'LH�8QWHUVW�W]XQJ�HLQHU�HQWVSUHFKHQGHQ
3XEOLNDWLRQVWlWLJNHLW�DXI�GHXWVFK�LVW�HLQH�NXOWXUHOOH
$XIJDEH�XQG�IlOOW�LQ�GHQ�9HUDQWZRUWXQJVEHUHLFK�GHU
.XOWXUSROLWLN�

.RQJUHVVH�VLQG�GHXWVFK�E]Z��PLQGHVWHQV�]ZHLVSUDFKLJ
�GHXWVFK�HQJOLVFK��GXUFK]XI�KUHQ��)�U�DQJHPHVVHQH
hEHUVHW]XQJHQ�LVW�6RUJH�]X�WUDJHQ��0HKUVSUDFKLJNHLW�LVW
LQVEHVRQGHUH�LP�HXURSlLVFKHQ�=XVDPPHQKDQJ
DQ]XVWUHEHQ�

0HKUVSUDFKLJNHLW�YRQ�:LVVHQVFKDIWOHUQ��LQ�3XEOLNDWLRQHQ�
.RQJUHVVWlWLJNHLW�HWF���LVW�NDUULHUHPl�LJ�]X�KRQRULHUHQ�

(V�LVW�GDI�U�6RUJH�]X�WUDJHQ��GDVV�GLH�JUXQGVWlQGLJH�/HKUH
HLQVFKOLH�OLFK�GHU�HQWVSUHFKHQGHQ�([DPLQD�DXI�'HXWVFK
GXUFKJHI�KUW�ZLUG��)UHPGVSUDFKHQNHQQWQLVVH�VLQG�DOV
%RQXV�HLQ]XEULQJHQ�

(V�LVW�DOV�HXURSlLVFKH�$XIJDEH�DQ]XVHKHQ��HXURSlLVFKH
=LWDWHQLQGLFHV�]X�HUVWHOOHQ�XQG�]X�XQWHUKDOWHQ��'DEHL�LVW
DQ�GLH�HUIROJUHLFKH�IU�KHUH�XQG�DNWXHOOH�3UD[LV
DQ]XNQ�SIHQ�

0HKUVSUDFKLJNHLW�XQWHU�:LVVHQVFKDIWOHUQ��YRU�DOOHP�DXFK
SDVVLYH��LVW�GXUFK�HQWVSUHFKHQGH�QHXH�0RELOLWlWV��XQG
6SUDFKOHUQSURJUDPPH�]X�HQWZLFNHOQ��(XURJORVVLH�VF�
%HGDUI�DQ�0LWWHOQ�I�U��������:LVVHQVFKDIWOHU��EHU�I�QI
-DKUH�I�U���0RQDWV�,QWHQVLY�.XUVH��FD��(85�����0LR���

'DV�6HOEVWYHUVWlQGQLV�HXURSlLVFKHU�:LVVHQVFKDIWOHU�LVW�LQ
MHGHU�+LQVLFKW�]X�I|UGHUQ��'HU�:LOOH�]XU



'HXWVFK�RGHU�(QJOLVFK"

6HLWH���YRQ��

0HKUVSUDFKLJNHLW�LVW�I�U�HLQH�IXQNWLRQLHUHQGH
HXURSlLVFKH�:LVVHQVFKDIWVODQGVFKDIW�NRQVWLWXWLY�

$OO�GLHVH�)RUGHUXQJHQ�HUJHEHQ�VLFK�DXV�GHU�:LVVHQVFKDIW
VHOEVW�XQG�DXV�GHU�JHVHOOVFKDIWOLFKHQ�9HUDQWZRUWXQJ�YRQ
:LVVHQVFKDIW�


