
+HLPDWYHUHLQ�%DFKHP������H�9� 6RQGHUDXVJDEH����-�'H]������� 

6�� 

6�� 

6�� 

6�� 

(U|IIQXQJVUHGH�+HLPDWDEHQG 

:R]X�EUDXFKHQ�ZLU�+HLPDWYHUHLQH�" 

%DFKHP���6DDU�JU��W��%DFKHP���$KU 

9HUHLQLJXQJ�I�U�GLH�+HLPDWNXQGH�LP�/DQGNUHLV�6DDUORXLV�
H�9� 

,Q�GLHVHU�$XVJDEH 

6��� 

6�����

+HLPDWNXQGOLFKHU�9HUHLQ�:DUQGW� 

+9%-$NWXHOO 



'HU�%DFKHPHU�.DX] 

6HLWH�� 

EHID�WHQ� XQG� DXFK� ]XU� 1LHGHUVFKULIW� JHEUDFKW�
XQG� DXFK� DXI� YHUVFKLHGHQH� $UW� XQG� :HLVH�
YHU|IIHQWOLFKW� ZXUGHQ�� $XFK� YHUVFKLHGHQH�
9HUHLQVDXVIO�JH� HUIROJWHQ� LQ� GLH� QlKHUH�
8PJHEXQJ�XQVHUHV�+HLPDWRUWHV�XQG�YHUIROJWHQ�
HEHQIDOOV� GLH� 7KHPHQ� *HRORJLH�� 5|PLVFKH�
)XQGVWHOOHQ�XQG�$XVJUDEXQJHQ�DOOHU�$UW� 
-�� :LU� KDEHQ� DXFK� VHOEVW� +DQG� DQJHOHJW��
VSULFKW� GLH� 6FKDXIHO� LQ� GLH� +DQG� JHQRPPHQ�
XQG� GLH� 8PJHEXQJ� %DFKHPV� GXUFKSIO�JW�� =X�
HUZlKQHQ� VHL� KLHU� GLH� )UHLOHJXQJ� GHU�
*UXQGPDXHUQ� HLQHU� DOWHQ� 6lJHP�KOH� LP�
³6HPHOHJHZlQQVFKLQ´��GHVVHQ�1DPH�ZRKO�DXI�
GLHVH� 0�KOH� ]XU�FN]XI�KUHQ� LVW�� $XFK� LP�
+HLPOLQJHU� 7DO� KDEHQ� ZLU� JHJUDEHQ� XQG� VLQG�
DXI� GLH� hEHUUHVWH� YRQ� DOWHQ� *HElXGHQ�
JHVWR�HQ�� VRZLH� DXI� XUDOWH� 0�Q]HQ� XQG�
6FKHUEHQ� � DXV� GHU� 5|PHU]HLW�� 1LFKW� ]XOHW]W�
VROOWH� KLHU� GHU� )XQG� HLQHV� *UlEHUIHOGHV�
HUZlKQW� ZHUGHQ�� ZHOFKHU� DXFK� GHU� $XVO|VHU�
]XU�*U�QGXQJ�GHV�+HLPDWYHUHLQ�%DFKHP�ZDU� 
-�� $XFK� %�FKHU� KDW� GHU� +9%� VFKRQ� HLQLJH�
KHUDXVJHEUDFKW�� =XQlFKVW� ZDU� GLHV� HLQ� %XFK�
PLW� GHP� 7LWHO� ³%DFKHP� XP� ����´�� GDV� XQVHU�
+HLPDWIUHXQG� $OEHUW� /DX[� � PLW� YLHO� 0�KH�
]XVDPPHQJHWUDJHQ� KDW�� XQG� LQ� GHP� MHGH�
0HQJH� OXVWLJH� %HJHEHQKHLWHQ�� DEHU� DXFK�
)DNWHQ� DXV�GHU�GDPDOLJHQ�=HLW� VRZLH� HLQ� DOWHU�
2UWVSODQ�YHU|IIHQWOLFKW�ZXUGHQ�� ,Q� MDKUHODQJHU�
.OHLQDUEHLW�KDEHQ�GLH�9RUVWDQGVPLWJOLHGHU�GHV�
+9%� YLHOH� DOWH� %LOGHU� YRQ� %DFKHP� VRZLH�
9HUHLQV-� XQG� +lXVHUIRWRJUDILHQ� LQ� XQG� XP�
%DFKHP� JHVDPPHOW�� )UDQ]� 6FKXKPDFKHU� XQG�
XQVHU� OHLGHU� YLHO� ]X� IU�K� YHUVWRUEHQHV�
9RUVWDQGVPLWJOLHG� 5HQDWH� .OHLQ� KDEHQ� GLHVH��
]XVDPPHQ�PLW���6SLFKWHQ�XQG�*HVFKLFKWHQ�XP�
XQVHUHQ� +HLPDWRUW� LQ� XQVHUHP� +HLPDWEXFK�
³'DV� DOWH� %DFKHP� LQ� :RUW� XQG� %LOG´�
]XVDPPHQJHVWHOOW� –� ³%OLW]OLFKWHU� GHU�
9HUJDQJHQKHLW´�ZLH� VLH� HV� QDQQWHQ��9LHOH� DOWH�
/HXWH� ZXUGHQ� GDPDOV� EHIUDJW� XQG� GLH�
+HUDXVJDEH�ZDU�HLQ�JUR�HU�(UIROJ� I�U�XQVHUHQ�
9HUHLQ�� )UDQ]� 6FKXKPDFKHU� ZDU� HV� DXFK�� GHU�
VLFK� ]XVDPPHQ� PLW� XQVHUHP� HEHQIDOOV� OHLGHU�
YHUVWRUEHQHQ� 9HUHLQVPLWJOLHG� .XUW� 0HLHUV� DQ�
GLH� $KQHQIRUVFKXQJ� ZDJWH�� $OOH�� IDVW� DOOH��
%DFKHPHU� )DPLOLHQQDPHQ� ZXUGHQ� ELV� LQ�
NOHLQVWH� 'HWDLO� XQWHUVXFKW� XQG� GLH� 9RUIDKUHQ�
ELV� LQ� GLH� WLHIVWH� 9HUJDQJHQKHLW� YHUIROJW� XQG�
GLHVH� LQ� XQVHUHP� +HLPDWEXFK� ³%DFKHP� –�
)DPLOLHQEXFK� XQG� +lXVHUFKURQLN´�
YHU|IIHQWOLFKW�� 6R� NRQQWHQ� GLH� %DFKHPHU�
PLWWHOV� GLHVHV� %XFKHV� LKUH� 9RUIDKUHQ� �EHU�

-�UJHQ�6FKXPDFKHU 
��9RUVLW]HQGHU 
 
6HKU� JHHKUWH� 'DPHQ� X�� +HUUHQ�� OLHEH�
)HVWJlVWH� 
 
GHU�+HLPDWYHUHLQ�%DFKHP�IHLHUW�KHXWH�VHLQ���
-MlKULJHV� -XELOlXP�� =X� GLHVHP� $QOD�� KDEHQ�
ZLU�JHVWHUQ�HLQHQ�5RFNNRQ]HUW-$EHQG�I�U�GLH�
-XJHQG�YHUDQVWDOWHW��KHXWH�$EHQG�P|FKWH� LFK�
6LH�� OLHEH� *lVWH�� DOOH� UHFKW� KHU]OLFK� EHL�
XQVHUHP� +HLPDWDEHQG� EHJU��HQ�� (V� LVW� XQV�
KHXWH�HLQ�$QOLHJHQ��6LH�QLFKW�PLW�VWDWLVWLVFKHQ�
'DWHQ�XQG�ODQJHQ�$QVSUDFKHQ�]X�ODQJZHLOHQ��
VRQGHUQ� 6LH� PLW� HLQHP� EXQWHQ�� XQG� ZLH� VLH�
VHKHQ� ZHUGHQ�� GXUFKDXV� DWWUDNWLYHQ�
3URJUDPP� ]X� XQWHUKDOWHQ�� GDPLW� 6LH� GLHVHQ�
$EHQG�LQ�DQJHQHKPHU�(ULQQHUXQJ�EHKDOWHQ� 
>���� %HJU��XQJ� GHU� (KUHQJlVWH�� 3DVWRU�
6WHIDQ� 6lQJHU�� 2UWVYRUVWHKHU� $OIUHG� /RWK��
%�UJHUPHLVWHU� /RWKDU� &KULVW��
.UHLVKHLPDWYHUHLQ� +U�� 6FKROO��
*HPHLQGHKHLPDWYHUHLQ� +U�� 6FKRPPHU��
/HKUHUNROOHJLXP� X�� 6FKXOOHLWHU� 6LHJIULHG�
0HLHU��*lVWH�DXV�%DFKHP�$KU��9RUV��GHV�+9�
:DUQGW�+U��'HVJUDQJHV��XVZ�����@ 
 
6HKU�JHHKUWH�)HVWJlVWH� 
IDVW� DXI� GHQ� 7DJ� JHQDX� YRU� ��� -DKUHQ�� DP�
���$XJXVW� ������ ZXUGH� GHU� +HLPDWYHUHLQ�
%DFKHP� DXI� GHU� *U�QGXQJVYHUVDPPOXQJ� LP�
HKHPDOLJHQ�*DVWKDXV�'ROO� LQV�/HEHQ�JHUXIHQ�
XQG� VSULFK� XQG� VWDXQH�� HU� KDW� VLFK� ELV� KHXWH�
JHKDOWHQ�� 1DFK� GLHVHQ� ��� -DKUHQ� VHL� XQV� HLQ�
NXU]HU� 5�FNEOLFN� LQ� GLH� $NWLYLWlWHQ� XQVHUHV�
9HUHLQV�JHVWDWWHW�� ,Q�GHU�GDPDOV�DXIJHVWHOOWHQ�
6DW]XQJ��GLH� DXFK�KHXWH�QRFK� LKUH�*�OWLJNHLW�
KDW�� OHJWH� VLFK� GHU� 9HUHLQ� LQ� �� $EVlW]HQ�
IROJHQGH�$XIJDEHQ�DOV�9HUHLQV]LHO�IHVW� 
��� 'DV� :LVVHQ� XP� GLH� QDKH� XQG� IHUQH�
9HUJDQJHQKHLW� GHU� +HLPDW� ]X� VDPPHOQ�
XQG� ]X� UHJLVWULHUHQ� XQG� GXUFK� HLJHQH�
1DFKIRUVFKXQJHQ� ]X� HUJlQ]HQ�� 'LHVHQ�
3DUDJUDSKHQ� KDW� GHU� +HLPDWYHUHLQ� %DFKHP�
GXUFK� IROJHQGH� $NWLYLWlWHQ� YHUVXFKW� ]X�
HUI�OOHQ� 
-��(V�ZXUGHQ�YLHOH�JHRORJLVFKH�:DQGHUXQJHQ�
LQ� GLH� 8PJHEXQJ� XQVHUHV� 2UWHV�
XQWHUQRPPHQ��GLH�VLFK�X�D��PLW�GHU�*HVWHLQV-�
XQG� (UGIRUPDWLHUXQJ� UXQG� XP� %DFKHP�



6HLWH�� 
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PHKUHUH� -DKUKXQGHUWH� QDFKYHUIROJHQ�� (LQH�
+lXVHUFKRQLN� PLW� GHU� %HVFKUHLEXQJ� XQG� GHQ�
)RWRV�]XP�7HLO�OlQJVW�QLFKW�PHKU�H[LVWLHUHQGHU�
DOWHU� +lXVHU� VRZLH� HLQH� %HVFKUHLEXQJ� GHV�
%DFKHPHU�%DQQV�UXQGHWHQ�GDV�'UXFNZHUN�DE��
'DV� ]XOHW]W� KHUDXVJHEUDFKWH� %XFK� �/R�� RDV�
VFKZlW]HQ´� KDEHQ� ZLU� XQVHUHP� )UHXQG� XQG�
*|QQHU�$OEHUW�/DX[� ]X� YHUGDQNHQ��(U� LVW� HLQ�
DOWHU� %DFKHPHU� GHU� KHXWH� LQ� )UHPHUVGRUI�
ZRKQW� XQG� VLFK� VHKU� I�U� 'LDOHNWH�� EHVRQGHUV�
GHQ� PRVHOIUlQNLVFKHQ� ZLH� EHL� XQV� LQ� GHU�
*HJHQG� JHVSURFKHQ� ZLUG� LQWHUHVVLHUW�� 'LHVHV�
%XFK� EHLQKDOWHW� *HVFKLFKWHQ�� 5HGHQVDUWHQ��
*HZRKQKHLWHQ�XQG�*HGLFKWH� LQ�0XQGDUW��XQG�
DXFK� HLQ� $OSKDEHWLVFKHV� :|UWHUYHU]HLFKQLV��
GDV� HLQ� )UHPGHU� MHGHU]HLW� DOV� hEHUVHW]HU�
EHQXW]HQ�NDQQ� 
-�� 'DV� :LVVHQ� XP� GLH� QDKH� XQG� IHUQH�
9HUJDQJHQKHLW� GHU� +HLPDW� ZLUG� DXFK� DXI� ��
YRQ� XQV� DXIJHVWHOOWHQ� *HVFKLFKWVWDIHOQ�
GDUJHVWHOOW�XQG�GRNXPHQWLHUW��(LQH�HUVWH�7DIHO�
VWHKW�PLWWHQ� LP�2UW� DQ� GHP�%DFK�� GHU� IU�KHU�
GLH� *UHQ]H� ]ZLVFKHQ� GHP� *UR�KHU]RJWXP�
/RWKULQJHQ� XQG� GHP� .XUI�UVWHQWXP� 7ULHU�
ELOGHWH� XQG� ]HLJW� QHEHQ� HLQHU� DXVI�KUOLFKHQ�
%HVFKUHLEXQJ� GHU� GDPDOLJHQ� /DJH�� GLH�
IUDQ]|VLVFKH� /LOLH� XQG� GDV� .XUWULHUHU� .UHX]��
'LH� ]ZHLWH� 7DIHO� VWHKW� GLUHNW� DP�
.LUFKSDUNSODW]�XQG�VFKLOGHUW�LQ�:RUW�XQG�%LOG�
QHEHQ�7HLOHQ�GHU�%DFKHPHU�2UWVJHVFKLFKWH�GLH�
*HVFKLFKWH� GHU� %DFKHPHU� .LUFKH� YRQ� GHU�
GDPDOLJHQ�:LOOLEURUGVNDSHOOH�ELV�KLQ�]X�LKUHP�
KHXWLJHQ�(UVFKHLQXQJVELOG��(LQH��YRQ�XQVHUHP�
9HUHLQVPLWJOLHG� $ORLV� 5|GHU� EHVRUJWH� DOWH�
*UXEHQORUH�KDEHQ�ZLU�UHVWDXULHUW�XQG�LKU�HLQHQ�
VFK|QHQ� 3ODW]� DQ� GHU� %DFKHPHU� .UHX]XQJ�
EHVRUJW�� 6LH� ZXUGH� KLHU� ]X� (KUHQ� GHU�
%DFKHPHU�%HUJOHXWH�DXIJHVWHOOW��YRQ�GHQHQ�HV�
LQ� IU�KHUHQ� =HLWHQ� UHLFKOLFK� JDE�� =XOHW]W�
P|FKWH� LFK� QRFK� �� ZHLWHUH� YRQ� XQV�
DXIJHVWHOOWH�7DIHOQ�HUZlKQHQ��GLH� VHLW� HLQLJHQ�
-DKUHQ� XQVHUH� 2UWVHLQJlQJH� VFKP�FNHQ�� GLH�
DXI� ,KUHU� 9RUGHUVHLWH� GDV� %DFKHPHU�:DSSHQ�
DOV� )OLHVHQELOG� WUDJHQ�� ZDV� XQVHU�
9RUVWDQGVPLWJOLHG� 0DUNXV� *H�QHU� I�U� XQV�
EHVRUJHQ�NRQQWH�� XQG�GLH� DXI� ,KUHU�5�FNVHLWH�
GLH� 'XUFKUHLVHQGHQ� PLW� GHP� DOWHQ� %DFKHPHU�
6SUXFK�³+DDOW�HHFK�PRQWHU��´�YHUDEVFKLHGHQ� 
��� 'HU� $EVDW]� �� GHU� 6DW]XQJ� VLHKW� GLH�
$XIEHZDKUXQJ� HLQVFKOlJLJHU� %�FKHU��
=HLWVFKULIWHQ�� 'RNXPHQWH�� .RSLHQ��
$XIVlW]H�� %LOGHU�� 7RQWUlJHU�� .DUWHQ� XQG�
*HJHQVWlQGH� YRU��8P�GLHVHP�3XQNW�JHUHFKW�

]X� ZHUGHQ� KDW� GHU� +HLPDWYHUHLQ� LQ]ZLVFKHQ�
YLHOH� DOWH� *HJHQVWlQGH� XQG� 'RNXPHQWH�
JHVDPPHOW��YRQ�DOWHQ�$FNHUJHUlWHQ�ELV�KLQ�]X�
DOWHQ� +DXVKDOWVJHUlWHQ�� $XFK� KDEHQ� ZLU� HLQ�
XPIDQJUHLFKHV� 6FKULIWHQDUFKLY� DQJHOHJW�� LQ�
GHP� ZLU� YRQ� XQVHUHQ� 1DFKEDUJHPHLQGHQ�
KHUDXVJHEUDFKWH� %�FKHU�� HLJHQH� 7H[WEHLWUlJH�
XQG� DOWHV� .DUWHQPDWHULDO� DXIEHZDKUHQ��
:HLWHUKLQ� KDEHQ� ZLU� XQV� YRU� YLHOHQ� -DKUHQ�
VFKRQ� HLQH� 9LGHRNDPHUD� JHNDXIW�� PLW� GHU�
XQVHU� 9LGHRWHDP� EHUHLWV� VHKU� RIW� XQWHUZHJV�
ZDU�� VHL� HV� XP� HLJHQH-� RGHU� DXFK�
'RUIYHUDQVWDOWXQJHQ�]X�ILOPHQ��*HVSUlFKH�PLW�
XQVHUHQ� lOWHUHQ� 0LWE�UJHUQ� DXI]X]HLFKQHQ��
DOWH��DXVODXIHQGH�%HUXIH�YRU�2UW�DXI]XQHKPHQ�
XQG� ]X� GRNXPHQWLHUHQ� RGHU� DXFK� HLQIDFK� XP�
9LGHRPDWHULDO� YRQ� %DFKHP� XQG� GHVVHQ�
8PJHEXQJ�DXI�%DQG�IHVW]XKDOWHQ��,Q]ZLVFKHQ�
KDEHQ�ZLU�XQV� DXFK� HLQH� GLJLWDOH�)RWRNDPHUD�
]XJHOHJW�� PLW� GHU� ZLU� HEHQIDOOV� VFKRQ� YLHOH�
$XIQDKPHQ� JHVFKRVVHQ� KDEHQ� XQG� VRPLW� GDV�
DNWLYH� 9HUHLQVOHEHQ� I�U� LPPHU� IHVW]XKDOWHQ��
'LH� 9LGHRILOPH� KDOWHQ� ZLU� LQ� HLQHP�
)LOPDUFKLY� EHUHLW�� GLH� GLJLWDOHQ� %LOGHU� KDEHQ�
ZLU� DXI� HLQHP� HLJHQV� KLHU]X� DQJHVFKDIIWHQ�
5HFKQHU� JHVSHLFKHUW� XQG� IDVW� DOOH� DXFK� DXI�
XQVHUHQ�,QWHUQHWVHLWHQ�ZHOWZHLW�YHU|IIHQWOLFKW��
6LH� N|QQHQ� MHGHU]HLW� XQG� DOOHURUWV� KLHU�



'HU�%DFKHPHU�.DX] 

6HLWH�� 

KHUXQWHUJHODGHQ�ZHUGHQ� 
��� 'HU� YRUOHW]WH� $EVDW]� �� GHU� 6DW]XQJ�
EHLQKDOWHW� GLH� ,QIRUPDWLRQ� GHU�
gIIHQWOLFKNHLW� �EHU� GLH� (UJHEQLVVH� GHU�
JHOHLVWHWHQ� $UEHLW� GHV� 9HUHLQV�� $XFK� KLHU�
KDEHQ� ZLU� LQ]ZLVFKHQ� YHUVFKLHGHQH�
0|JOLFKNHLWHQ� JHVFKDIIHQ�� GLHVHP� 3XQNW�
)ROJH� ]X� OHLVWHQ�� 'LH� HEHQ� HUZlKQWHQ�
,QWHUQHWVHLWHQ� HUP|JOLFKHQ� HV� XQV�� HLQHQ�
ULHVLJHQ� 7HLO� GHU� %HY|ONHUXQJ� ]X� HUUHLFKHQ��
=ZDU�YHUI�JHQ�QRFK�QLFKW�DOOH�+DXVKDOWH��EHU�
HLQHQ� HLJHQHQ� ,QWHUQHW]XJDQJ�� GRFK� GLH� =DKO�
GHUHU�ZLU�LPPHU�JU|�HU�XQG�GLH�=XNXQIW�ZLUG�
HLQHQ� GHXWOLFKHQ�9RUVFKXE� LQ� GLHVH�5LFKWXQJ�
EULQJHQ�–�GLH�=XJULIIV]DKOHQ�DXI�XQVHUH�6HLWHQ�
EHVWlWLJHQ� GLHVH� 7KHVH�� 0DQ� NDQQ� VLFK� KLHU�
LQWHUDNWLY� �EHU� GDV� 9HUHLQVOHEHQ�� GLH�
9HUDQVWDOWXQJVWHUPLQH�� X�Y�P�� LQIRUPLHUHQ��
(LQH� ZHLWHUH� 0|JOLFKNHLW� GHU�
0LWJOLHGHULQIRUPDWLRQ� XQG� GHU� gIIHQWOLFKNHLW�
ELHWHW� XQVHUH� 9HUHLQV]HLWVFKULIW� ³'HU�
%DFKHPHU�.DX]´��6LH�HUVFKHLQW���PDO�MlKUOLFK�
PLW� HLQHU� $XIODJH� YRQ� ���� 6W�FN� XQG� ZLUG�
LQQHURUWV� DQ� XQVHUH� 0LWJOLHGHU� DXVJHWUDJHQ��
DX�HURUWV�ZLUG� GHU�.DX]� ELV� QDFK�0DQQKHLP�
XQG� /HYHUNXVHQ� YHUVFKLFNW�� 1LFKWPLWJOLHGHU�
KDEHQ� GLH� 0|JOLFKNHLW� GLH� =HLWVFKULIW� LQ� GHQ�
%DFKHPHU� %DQNHQ� ]X� HUZHUEHQ�� ,Q]ZLVFKHQ�
KDEHQ�ZLU� IDVW����+HIWH�KHUDXVJHEUDFKW��(LQH�
ZHLWHUH� ,QIRUPDWLRQ� GHU� gIIHQWOLFKNHLW�
HUUHLFKHQ� ZLU� ]XP� HLQHQ� GXUFK� |IIHQWOLFKH�
9HUDQVWDOWXQJHQ� ZLH� 9RUWUlJH� XQG�
LQIRUPDWLYH� :DQGHUXQJHQ�� ]XP� DQGHUHQ� GLH�
GDV� $QJHERW� YRQ� 9HUHLQVDNWLRQHQ� ZLH� ]�%��
³%URWEDFNDNWLRQ�LP�DOWHQ�6WHLQEDFNRIHQ�–�ZLH�
]X�*UR�PXWWHUV�=HLWHQ´�RGHU� ³%LHUEUDXDNWLRQ�
-�:LH�ZXUGH�IU�KHU�]X�+DXVH�JHEUDXW´� 
���� 'HU� OHW]WH�$EVDW]� DQLPLHUW� GHQ�9HUHLQ��
HLQHQ�VHLQHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQGHQ�
%HLWUDJ� ]XU� %HUHLFKHUXQJ� GHV� G|UIOLFKHQ�
/HEHQV� ]X� OHLVWHQ�XQG�GDV�%UDXFKWXP�XQG�
GLH� 0XQGDUW� ]X� SIOHJHQ�� $XFK� DQ� GLHVHQ�
OHW]WHQ� 3XQNW� KDEHQ� ZLU� XQV� ELVKHU� JHKDOWHQ��
1HEHQ�GHU�9HUDQVWDOWXQJ�YRQ�YLHOHQ�)DPLOLHQ-�
XQG�+HLPDWDEHQGHQ��KDEHQ�ZLU�LP�-DKUH������
HLQH� 7KHDWHUJUXSSH� JHJU�QGHW�� GLH� VHLWGHP��
YRQ�ZHQLJHQ�$XVQDKPHQ� DEJHVHKHQ�� MlKUOLFK�
DQ���7KHDWHUDEHQGHQ�YRU�HLQHP�3XEOLNXP�YRQ�
LQVJHVDPW� FD�� ���� =XVFKDXHUQ� HLQ� JUR�HV�
0XQGDUWWKHDWHUVW�FN� ]XU� $XII�KUXQJ� EULQJW��
5HJHOPl�LJ�EHWHLOLJW�VLFK�GHU�9HUHLQ�DXFK�DP�
³0DLVLQJHQ� GHU� %DFKHPHU� 9HUHLQH´� XQG�
JHVWDOWHW� VHLW� YLHOHQ� -DKUHQ� GHQ�

)URQOHLFKQDPVDOWDU� DXI� GHP� %DFKHPHU�
'RUISODW]�� ,P� -DKUH������ LVW� HV�XQV�JHOXQJHQ��
GHQ�VHLW�ODQJHU�=HLW�QLFKW�PHKU�GXUFKJHI�KUWHQ�
DOWHQ� %UDXFK� GHV� /HKQHQDXVUXIHQV� ZLHGHU� LQV�
/HEHQ� ]X� UXIHQ�� 'DV� /HKHQHQDXVUXIHQ� PLW�
DQVFKOLH�HQGHP�/HKQHQEDOO�LVW�VHLWGHP�ZLHGHU�
IHVWHU� %HVWDQGWHLO� GHV� %DFKHPHU� 'RUIOHEHQV�
XQG� LVW� I�U� GLH�'RUIMXJHQG� HLQH� KHL�� EHJHKUWH�
9HUDQVWDOWXQJ�� :LU� EHWHLOLJHQ� XQV� DXFK�
UHJHOPl�LJ� DQ� GHQ� )DVFKLQJVYHUDQVWDOWXQJHQ�
LP� 2UW�� IU�KHU� GXUFK� HLQH� HLJHQH�
9HUDQVWDOWXQJHQ�� ]XU� =HLW� GXUFK� GLH� DNWLYH�
7HLOQDKPH� PLW� JUR�HQ� *UXSSHQ� DP�
)DVFKLQJVXP]XJ��,P�-DKUH������YHUDQVWDOWHWHQ�
ZLU� HUVWPDOV� HLQH� /HKU-� XQG�
$EHQWHXHUZDQGHUXQJ� LQ� GLH� 8PJHEXQJ�
%DFKHPV��LQ]ZLVFKHQ�KDEHQ�ZLU�EHUHLWV�GLH�����
/HKU-� XQG� $EHQWHXHUZDQGHUXQJ� KLQWHU� XQV��
'LH� 7HLOQHKPHU� OHUQHQ� KLHUEHL� YLHO� �EHU�
%DFKHP�� GHVVHQ� 9HUJDQJHQKHLW� XQG�
8PJHEXQJ� YRUUDQJLJ� XQG� EHDQWZRUWHQ�
DOOJHPHLQH� )UDJHQ� ]XU� 1DWXU� XQG� VSH]LHOOH�
)UDJHQ� �EHU� XQVHUHQ� +HLPDWRUW�� 0LW� GLHVHQ�
:DQGHUXQJHQ� VLQG� ZLU� DXI� HLQH� EUHLWH�
$N]HSWDQ]� LQ� GHU� %HY|ONHUXQJ� JHVWR�HQ�� $OV�
OHW]WH�9HUDQVWDOWXQJ� LP�-DKU��XQG�GDV� IDVW� VHLW�
9HUHLQVJU�QGXQJ�� VHL� GHU� 1LNRODXVEHVXFK� GHV�
+9%� DQ� GLHVHU� 6WHOOH� QRFK� HUZlKQW��
,Q]ZLVFKHQ� PDFKHQ� ZLU� XQV� DP� ��� ���� PLW� ��
1LNRODXVJHVSDQQHQ�DXI�GHQ�:HJ�XQG�EHVXFKHQ�
GLH� %DFKHPHU� XQG� DXFK� DXVZlUWLJH� .LQGHU��
-lKUOLFK� VWHKHQ� HWZD� ��� %HVXFKH� EHL� FD�� ����
.LQGHUQ� DXI� GHP� 3URJUDPP� –� HLQH�
DQVWUHQJHQGH�$XIJDEH�I�U�GLH�KHLOLJHQ�0lQQHU�
GHV� +9%�� 'LH� %HVXFKH� VLQG� ]ZDU� NRVWHQORV��
WURW]GHP� HUKDOWHQ� ZLU� LPPHU� ZLHGHU�
DQJHPHVVHQH� 6SHQGHQ�� GLH� ZLU� LQ� XQVHUH�
9HUHLQVSDWHQVFKDIW� EHL� XQVHUHP�
9HUHLQVSDWHQNLQG� *LUL� 6DUDVZRWL� DXV� 1HSDO�
IOLH�HQ�ODVVHQ��8QVHU�3DWHQNLQG�LVW�LQ]ZLVFKHQ�
��-DKUH�DOW��XQG�ZLU�KRIIHQ��GDVV�ZLU�LKU�KLHUPLW�
HLQHQ� NOHLQHQ� %HLWUDJ� ]X� HLQHU� EHVVHUHQ�
=XNXQIW�I�U�VLH�OHLVWHQ�N|QQHQ� 
9RU� HLQLJHQ� 0RQDWHQ� KDW� GHU� +9%� HLQHQ�
+RO]SDYLOORQ� I�U� GHQ� QHXHQ� %DFKHPHU�
)HVWSODW]� JHVWLIWHW� XQG� DXFK� VRPLW� HLQHQ�
%HLWUDJ�I�U�GDV�'RUIJHVFKHKHQ�JHOHLVWHW��$XFK�
GDV�DOOVHLWV�EHNDQQWH�%DFKHPHU�:DSSHQ�ILQGHW�
VHLQHQ� 8UVSUXQJ� LQ� GHQ� 5HLKHQ� GHV�
+HLPDWYHUHLQV� %DFKHP�� 1DFK� HLQHU� HUVWHQ�
(QWZLFNOXQJVVWXIH� ZXUGH� GDV� :DSSHQ� QDFK�
GHQ�*HVHW]HQ�GHU�+HUDOGLN� DQJHSD�W�XQG�GHP�
2UWVUDW� �EHUJHEHQ�� ,Q]ZLVFKHQ� NDQQ� PDQ� HV�



6HLWH�� 

'HU�%DFKHPHU�.DX] 

VWlQGLJ� VHKHQ�� VHL� HV� DXI� GHP� %ULHINRSI� GHV�
2UWVYRUVWHKHUV�RGHU�GHU�*UXQGVFKXOH�%DFKHP��
RGHU� LP� DPWOLFKHQ� 0LWWHLOXQJVEODWW� GHU�
*HPHLQGH�/RVKHLP� 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
ZLH� 6LH� VHKHQ� KDW� GHU� +HLPDWYHUHLQ� LQ� GHQ�
YHUJDQJHQHQ� ��� -DKUHQ� HLQLJHV� JHOHLVWHW� XQG�
EUDXFKW�VLFK�QLFKW�]X�YHUVWHFNHQ��$XFK�DXI�GHU�
*HPHLQGH-� XQG� .UHLVHEHQH� KDEHQ� ZLU� VWHWV�
XQVHUHQ� %HLWUDJ� JHOHLVWHW�� 'DV� *DQ]H� ZDU�
QDW�UOLFK� QXU� GXUFK� HLQH� DX�HURUGHQWOLFKH�
+LOIVEHUHLWVFKDIW�GHU�0LWJOLHGHU��EHVRQGHUV�GHU�
9RUVWDQGVPLWJOLHGHU�P|JOLFK�� ,KQHQ�JLOW� KHXWH�
$EHQG�GHU�'DQN�GDI�U��GDVV�VLH�GHQ�9HUHLQ� LQ�
KHUYRUUDJHQGHU� :HLVH� XQWHUVW�W]W� KDEHQ� XQG�
GXUFK� LKU�(QJDJHPHQW�]X�GHP�JHEUDFKW�KDEHQ�
ZDV� HU� KHXWH� LVW�� GHU� ]ZHLWJU|�WH� 9HUHLQ�
%DFKHPV�PLW�����0LWJOLHGHUQ�� 
,FK�EHGDQNH�PLFK�I�U�,KUH�$XIPHUNVDPNHLW� 

:R]X�EUDXFKHQ�ZLU�+HLPDWYHUHLQH�" 
(LQ�$QVWR��]XP�1DFKGHQNHQ 
YRQ�-RVHI�:H\DQG 
 
+HLPDW��+HLPDWJHVFKLFKWH��+HLPDWNXQGH��ZDV�LVW�GDV��
ZDV�VROO�GDPLW�JHVDJW�ZHUGHQ�XQG�ZDV�LVW�GDUXQWHU�]X�
YHUVWHKHQ� "� +HLPDW�� HLQ� %HJULII�� GHU� QRFK� QLFKW�
HLQPDO�ULFKWLJ�]X�GHILQLHUHQ�LVW��$EHU�LQVJHVDPW�LVW�HV�
GLH� 9HUZXU]HOXQJ� XQVHUHU� ([LVWHQ]�� XQVHUH�
*HERUJHQKHLW� LQ� HQJHQ�� YHUWUDXWHQ� *UHQ]HQ��
DXVJHI�OOW� GXUFK� HLQ� QLH� JDQ]� ]X� HQWZLUUHQGHV�
*HIOHFKW� YRQ� %H]LHKXQJHQ�� +LHU� ZLUG� GLH� %U�FNH�
JHVFKODJHQ� YRQ� 0HQVFK� ]X� 0HQVFK�� RKQH�
8QWHUVFKLHG� YRQ� 6WDQG� XQG� %HJDEXQJ�� +LHU� ILQGHQ�
ZLU�XQV�LQ�HLQHU�JHPHLQVDPHQ�9HUJDQJHQKHLW�ZLHGHU��
+LHU� N|QQHQ�ZLU� XQV� XQVHUHU� KHXWLJHQ�� LQ�PDQFKHP�
]HUVW|UHULVFKHQ�/HEHQVZHLVH�ZLGHUVHW]HQ�� LQGHP�ZLU�
XQV� DXI� HLQIDFKH� 'LQJH� NRQ]HQWULHUHQ�� +LHU� ILQGHQ�
ZLU� 5XKH�� ZHQQ� XQVHUH� %H]LHKXQJHQ� QDFK� GUDX�HQ�
QLFKW� RGHU� QLFKW�PHKU� LQ�2UGQXQJ� VLQG�� ZR� XQV� GHU�
UDVFKH� :DQGHO� TXlOW�� 'LH� +HLPDWNXQGH� EHID�W� VLFK�
PLW� GHQ� /HEHQVRUGQXQJHQ� GHU� +HLPDW�� 6LH� LVW� GDV�
%LQGHJOLHG� ]ZLVFKHQ� GHU� %LRJUDSKLH� GHV� HLQ]HOQHQ�
XQG� GHU� 1DWXU-� XQG� .XOWXUJHVFKLFKWH� VHLQHV� 2UWHV��
HUNHQQEDU� DQ� GHU� ODQGVFKDIWOLFKHQ� $XVIRUPXQJ� LQ�
6SUDFKH�� 6LWWH� XQG� *HEUDXFK�� +HLPDWNXQGH� N|QQWH�
GHILQLHUW�ZHUGHQ� DOV� GDV� JHRUGQHWH�:LVVHQ�XP�GLHVH�
'LQJH�� +HLPDWNXQGH� VROO� XQV� GLH� JHVDPPHOWHQ�
(UIDKUXQJHQ� DXV� XQVHUHU� HQJHUHQ� 8PJHEXQJ� ZHLWHU�
JHEHQ�� 6LH� VROO� XQV� ]HLJHQ�� ZHOFKH� )DNWRUHQ� GDV�
/HEHQ� YRQ� XQV� XQG� XQVHUHQ� 9RUIDKUHQ� EHVWLPPW�
KDEHQ��ZHOFKHQ�=ZlQJHQ�GLHVH�0HQVFKHQ�DXVJHVHW]W�
ZDUHQ�� ZHOFKH� 0�KHQ� VLH� VLFK� PDFKWHQ� XQG� -� ZDV�
XPVRQVW� ZDU�� GDPLW� ZLU� GDUDXV� OHUQHQ�� 'HU�
KHLPDWYHUEXQGHQH�0HQVFK�ZHL��GDV��(U�VFKOLH�W�VLFK�
PLW� *OHLFKJHVLQQWHQ� ]XVDPPHQ�� LP� %HP�KHQ�� XQV�
GLH�$WWULEXWH�GHU�+HLPDW��GHQ�%RGHQ��GDV�:DVVHU��GLH�
7LHU-�XQG�3IODQ]HQZHOW��GLH�0HQVFKHQ��JHVFKLFKWOLFKH�
=HXJHQ� XQG� 'HQNPlOHU�� .UHX]H� DP� :HJHVUDQG� DOV�
=HLFKHQ�GHU�6�KQH��GHU�0DKQXQJ�XQG�GHU�(ULQQHUXQJ�
ZLHGHU� EHZX�W� ]X� PDFKHQ�� 'LH� 6DJHQ� XQG�
(U]lKOXQJHQ�� 9RONVJXW� XQG� 9RONVEUlXFKH� XQG�
VHOEVWYHUVWlQGOLFK� DXFK� GLH� KHLPDWOLFKH� 0XQGDUW� ]X�
SIOHJHQ��GDPLW�ZLU�HUNHQQHQ�DXV�ZHOFKHQ�4XHOOHQ�ZLU�
VFK|SIHQ�� 6R� HQWVWHKHQ� GLH� +HLPDWYHUHLQH�� XQG� VLH�
VLQG� HV�� GLH� GLH� 'LQJH� XQG� *HEUlXFKH� DXV� GHU� =HLW�
XQVHUHU� 9RUIDKUHQ� IHVWKDOWHQ�� GLH� VRQVW�
XQZLHGHUEULQJOLFK� YHUORUHQ� JLQJHQ�� 6LH� EHOHEHQ� GLH�
2UWVJHVFKLFKWH� QHX�� SIOHJHQ� GLH� .XOWXUGHQNPlOHU��
VDPPHOQ�GDV�(U]lKOJXW��JU�QGHQ�+HLPDWPXVHHQ�XQG�
YHUDQVWDOWHQ� +HLPDWIHVWH�� 6LH� EHZDKUHQ� DXFK� GDV�
$QGHQNHQ� DQ� XQVHUH�9RUIDKUHQ�� GHQHQ�ZLU�$FKWXQJ�
XQG� 'DQN� VFKXOGHQ�� :LU� EUDXFKHQ� VLH�� GLHVH�
+HLPDWHQWKXVLDVWHQ�� GLH� 0XQGDUWVSUHFKHU�� GLH�
+HLPDWNXQGOHU�� GLH� GDV� 2KU� DP� +HU]� GHV� 9RONHV�
KDEHQ��GLH�XQV�XQVHUH�+HLPDW�QHX�HUIDKUHQ�ODVVHQ� 
,VW� HV� MHW]W� QRFK� QRWZHQGLJ� ]X� HUNOlUHQ��ZDUXP�
ZLU�+HLPDWYHUHLQH�EUDXFKHQ�" 
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6HLWH�� 

8QVHUH�%H]LHKXQJHQ�QDFK�%DFKHP�$KU��HLQH�*UXSSH�YRQ���3HUVRQHQ�GHU�
%�UJHUJHPHLQVFKDIW�KDW�XQV�DQOl�OLFK�XQVHUHV���-MlKULJHQ�-XELOlXPV�EHVXFKW��VWDPPHQ�
XUVSU�QJOLFK�DXV�HLQHU�6XFKDNWLRQ�LP�,QWHUQHW��$QVFKOLH�HQG�ZXUGHQ�VLH�LQ�VFKULIWOLFKHU�
)RUP�GXUFK�XQVHU�9RUVWDQGVPLWJOLHG�(UQVW�.DXWHQEXUJHU�YHUWLHIW��+LHU�VHLQ�HUVWHU�
KDQGJHVFKULHEHQHU�%ULHI��PLW�GHP�DOOHV�EHJDQQ� 
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6HLWH�� 

 

:LU�IUHXHQ�XQV��EHU�XQVHUH�.RQWDNWH�QDFK�%DFKHP�DQ�GHU�$KU�XQG�KRIIHQ��GD��ZLU�VLH�LQ�
=XNXQIW�GXUFK�JHPHLQVDPH�$NWLRQHQ�XQG�%HVXFKH�ZHLWHU�YHUWLHIHQ�N|QQHQ��:LU�ZHUGHQ�
GHPQlFKVW�PLW�HLQHU�NOHLQHQ�*UXSSH�GHQ�$KU-%DFKHPHUQ�HLQHQ�%HVXFK�DEVWDWWHQ� 
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 IHUQHUH�8PJHEXQJ�DQ��*HQDQQW�VHLHQ�KLHU�DXV�
GHU�9HUJDQJHQKHLW�GLH�Ä)UDQNHQDXVVWHOOXQJ³�LQ�
0DQQKHLP�� GLH� 6LHUVEXUJ�� %HUXV�� 0XVHXP�
3DFKWHQ�� 'HQ� 0LWJOLHGHUQ� ZLUG� DXFK� EHL� GHU�
%HDUEHLWXQJ� LKUHU� )RUVFKXQJHQ� +LOIHVWHOOXQJ�
JHJHEHQ� 
'LH� 9HUHLQLJXQJ� XQWHUKlOW� ]X� ]DKOUHLFKHQ�
QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ� 9HUHLQHQ�
.RQWDNW�� (V� KHUUVFKW� HLQ� UHJHU�
3XEOLNDWLRQVDXVWDXVFK�� %HVRQGHUV� HQJH�
%H]LHKXQJHQ� EHVWHKHQ� ]X� GHQ� JHQHDORJLVFKHQ�
9HUHLQHQ�LQ�)LOVWURII��&HUFOH�*pQpDORJLTXH�GX�
3D\V�GH�OD�1LHG��XQG�LQ�&RFKHUHQ�EHL�)RUEDFK�
�&HUFOH� *pQpDORJLTXH� GH� 0RVHOOH-(VW�� LQ�
/RWKULQJHQ�� *HPHLQVDP� PLW� GHP�
%LVWXPVDUFKLY� 7ULHU� LVW� GLH� 9HUHLQLJXQJ�
I�KUHQG� DQ� GHU� %HDUEHLWXQJ� XQG� +HUDXVJDEH�
HLQHV�)DPLOLHQEXFKV�GHU�6WDGW�7ULHU�EHWHLOLJW� 
'LH� XPIDQJUHLFKHQ� %LEOLRWKHNV-� XQG�
6DPPOXQJVEHVWlQGH� GHU� 9HUHLQLJXQJ� VLQG� LQ�
GDV� .UHLVDUFKLY� XQG� VHLQH� %LEOLRWKHN�
LQWHJULHUW�� +LHU� ILQGHW� PDQ� HLQH� GHU�
XPIDQJUHLFKVWHQ� JHQHDORJLVFKHQ� 6DPPOXQJHQ�
LP� V�GZHVWGHXWVFKHQ� 5DXP�� 8PIDQJUHLFKH�
.DUWHLHQ� XQG� HLQH� 6DPPOXQJ� IDVW� DOOHU�
SXEOL]LHUWHQ�)DPLOLHQE�FKHU�DXV�GHP�6DDUODQG��
GHP� DQJUHQ]HQGHQ� 5KHLQODQG-3IDO]� XQG� GHP�
DQJUHQ]HQGHQ� /RWKULQJHQ� N|QQHQ� ]X� GHQ�
gIIQXQJV]HLWHQ� XQHQWJHOWOLFK� HLQJHVHKHQ�
ZHUGHQ�� 
1DW�UOLFK� ZLUG� � HV� JHUQ� JHVHKHQ�� ZHQQ� GLH�
$UEHLW� GHU� 9HUHLQLJXQJ� GXUFK� HLQH�
0LWJOLHGVFKDIW� XQWHUVW�W]W� ZLUG�� 'HU�
0LWJOLHGVSUHLV� EHWUlJW� ]XU� =HLW� ������ '0��
'DULQ�HQWKDOWHQ�VLQG�GHU�%H]XJ�GHU�=HLWVFKULIW�
Ä8QVHUH� +HLPDW³�� 0LWJOLHGHU� HUKDOWHQ� GLH�
9HU|IIHQWOLFKXQJHQ�GHU�9HUHLQLJXQJ�]X�HLQHP�
HUPl�LJWHQ� 3UHLV� XQG� N|QQHQ� HLQHQ� 7HLO� GHU�
%LEOLRWKHNVEHVWlQGH�DXVOHLKHQ�� 
 

$QVFKULIW�� 
9HUHLQLJXQJ� I�U� GLH� +HLPDWNXQGH� LP�
/DQGNUHLV�6DDUORXLV�H�9��� 
.DLVHU-:LOKHOP-6WU�� �-��� ������ 6DDUORXLV� �LP�
/DQGUDWVDPW� 
'DV�.UHLVDUFKLY�6DDUORXLV��$GUHVVH�ZLH�REHQ��
LVW� PRQWDJV�� GLHQVWDJV�� GRQQHUVWDJV� XQG�
IUHLWDJV�YRQ���-���8KU�JH|IIQHW� 
7HO������������������)D[���������������� 

9HUHLQLJXQJ�I�U�GLH�+HLPDWNXQGH�LP�
/DQGNUHLV�6DDUORXLV�H�9� 

 

'HU� +HLPDWYHUHLQ� %DFKHP� IHLHUW� VHLQ�
��MlKULJHV� -XELOlXP�� 'LH� +HLPDWIUHXQGH� DXV�
GHP� /DQGNUHLV� 6DDUORXLV� JUDWXOLHUHQ� ]X� GHU�
ELVKHULJHQ� HUIROJUHLFKHQ� $UEHLW� XQG� Z�QVFKHQ�
I�U� GLH� =XNXQIW� DOOHV� *XWH� XQG� HLQH�
,QWHQVLYLHUXQJ� GHU� =XVDPPHQDUEHLW� GHU� EHLGHQ�
9HUHLQH� 
 

9HUHLQVSRUWUlW 
'LH� 9HUHLQLJXQJ� I�U� GLH� +HLPDWNXQGH� LP�
/DQGNUHLV� 6DDUORXLV� H�9��� ����� JHJU�QGHW��
JHK|UW�PLW� LKUHQ� ]XU� =HLW� ����0LWJOLHGHUQ�� GLH�
QLFKW�QXU�DXV�GHP�.UHLV�6DDUORXLV�VWDPPHQ��]X�
GHQ�JU|�WHQ�KLVWRULVFKHQ�9HUHLQHQ�DQ�GHU�6DDU��
'HU� 6FKZHUSXQNW� GHU� 9HUHLQVDUEHLW� OLHJW� LP�
%HUHLFK� GHU� )DPLOLHQIRUVFKXQJ�� (V� EHVWHKHQ�
DXFK� $UEHLWVJUXSSHQ� I�U� *HVFKLFKWH� XQG� I�U�
$UFKlRORJLH�� 
'HU�6LW]�GHU�9HUHLQLJXQJ� LVW� LP�.UHLVDUFKLY� LQ�
6DDUORXLV� �LP� /DQGUDWVDPW��� 'LH� HQJH�
9HUELQGXQJ� ]XP� /DQGNUHLV� UHVXOWLHUW� DXV� GHU�
(QWVWHKXQJVJHVFKLFKWH�GHU�9HUHLQLJXQJ��GLH�VHLW�
����� HLQ� HLQJHWUDJHQHU� 9HUHLQ� LVW�� DEHU�
XUVSU�QJOLFK� DOV� (LQULFKWXQJ� GHV� /DQGNUHLVHV�
JHJU�QGHW� ZRUGHQ� LVW�� 9HUHLQLJXQJ� XQG�
/DQGNUHLV� SURILWLHUHQ� EHLGH� YRQ� GHU� HQJHQ�
=XVDPPHQDUEHLW�� 7UDGLWLRQVJHPl�� LVW� GHU�
/DQGUDW� YRQ� 6DDUORXLV� DXFK� GHU� (UVWH�
9RUVLW]HQGH� GHU� 9HUHLQLJXQJ�� =XU� =HLW� � VWHKW�
/DQGUDW� 'U�� 3HWHU� :LQWHU� DQ� GHU� 6SLW]H� GHU�
9HUHLQLJXQJ�� 'DV� .UHLVDUFKLY� ZLUG� YRQ� GUHL�
9RUVWDQGVPLWJOLHGHUQ�QHEHQDPWOLFK�EHWUHXW�� 
'LH� 9HUHLQLJXQJ� JLEW� GLH� 9LHUWHOMDKUHVVFKULIW�
Ä8QVHUH� +HLPDW�� 0LWWHLOXQJVEODWW� GHV�
/DQGNUHLVHV�6DDUORXLV�I�U�.XOWXU�X��/DQGVFKDIW³�
KHUDXV�� 'LH� =HLWVFKULIW� ILQGHW� DXFK� �EHU� GLH�
0LWJOLHGHU� KLQDXV� VWDUNHQ� $QNODQJ�� 'DQHEHQ�
EHVWHKW� GLH� 5HLKH� Ä4XHOOHQ� ]XU� *HQHDORJLH� LP�
/DQGNUHLV� 6DDUORXLV� XQG� DQJUHQ]HQGHQ�
*HELHWHQ³�� LQ� GHU� ELVKHU� ��� %lQGH� HUVFKLHQHQ�
VLQG� XQG� LQ� GHQHQ� MHZHLOV� GLH� )DPLOLHQ�
HLQ]HOQHU� 2UWH� PLW� LKUHQ� IDPLOLHQNXQGOLFKHQ�
'DWHQ�GDUJHVWHOOW� VLQG��$XV�GHP�.UHLV�0HU]LJ-
:DGHUQ� VLQG� GLH� %lQGH� Ä0HU]LJ³� XQG�
Ä5HLPVEDFK³� LQ� GHU�5HLKH� HUVFKLHQHQ�� ,Q� HLQHU�
ZHLWHUHQ� 5HLKH� HUVFKHLQHQ� EHL� %HGDUI� ZHLWHUH�
9HU|IIHQWOLFKXQJHQ� ]X� YHUVFKLHGHQHQ� KHLPDW-�
XQG�IDPLOLHQNXQGOLFKHQ�7KHPHQ� 
'LH� 9HUHLQLJXQJ� ELHWHW� KHLPDWNXQGOLFKH�
9RUWUlJH� XQG� ([NXUVLRQHQ� LQ� GLH� QlKHUH� XQG�
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 'HU� :DUQGW� JU��W� GLH� %DFKHPHU�
+HLPDWIUHXQGH�]X�LKUHP�-XELOlXP 
 
.HLQH� 3DUWQHUVFKDIW� VRQGHUQ� HLQH� ORFNHUH�
)UHXQGVFKDIW�� ZLH� HV� ]X� IUHLHQ� XQG�
XQJHEXQGHQHQ� ,GHDOLVWHQ� SD�W�� EHVWHKW� VFKRQ�
VHLW� -DKUHQ� ]ZLVFKHQ� GHQ� +HLPDWIUHXQGHQ�
LQQHQ�LQ�%DFKHP�XQG�GHQHQ�LP�:DUQGW� 
:LH�NDP�GLHVHU�.RQWDNW�]XVWDQGH"��ZLUG�VLFK�
ZRKO�PDQFKHU� HUVWDXQW� IUDJHQ�� ,Q�GHU�7DW� LVW�
HV� YHUZXQGHUOLFK� XQG� ]XIlOOLJ��ZLH� VR� YLHOHV�
LP� /HEHQ�� GHQQ� QXU� ZHQLJH� LP� +RFKZDOG�
NHQQHQ�/XGZHLOHU�XQG�LP�:DUQGW�IUDJHQ�VLFK�
YLHOH��ZR�GHQQ�%DFKHP�JHQDX�OLHJW� 
(UNOlUEDU� LVW�GLHVH�6LWXDWLRQ��ZHLO�EHLGH�2UWH�
UHODWLY� ZHLW� YRQHLQDQGHU� HQWIHUQW� OLHJHQ� XQG�
JHVFKLFKWOLFK�NDXP�HWZDV�PLWHLQDQGHU�]X�WXQ�
KDEHQ�� =ZLVFKHQ� GHP� UHLQ� NDWKROLVFKHQ�
%DFKHP�� LP� HLQVWLJHQ� .XUI�UVWHQWXP� 7ULHU��
XQG� /XGZHLOHU� DXI� GHU� DQGHUHQ� 6DDUVHLWH� LQ�
GHU� HKHPDOLJHQ� SURWHVWDQWLVFKHQ� *UDIVFKDIW�
1DVVDX-6DDUEU�FNHQ�� ODJHQ� LQ� GHU�
9HUJDQJHQKHLW�:HOWHQ�GD]ZLVFKHQ� 
0LW� GHU� ,QGXVWULDOLVLHUXQJ� MHGRFK� VRZLH� DXI�
GHU� 6XFKH� QDFK� $UEHLW� XQG� %URW� IXKUHQ� GLH�
+RFKZlOGHU� DXFK� LQV� VDDUOlQGLVFK-
ORWKULQJLVFKH� :DUQGWNRKOHQEHFNHQ�� ZRKQWHQ�
LQ� 6FKODIKlXVHUQ� RGHU� DOV� VRJ��
��.RVFKWJlQJHU�� EHL� )DPLOLHQ� XQWHUP� 'DFK��
XP� PHLVWHQV� VSlWHU� PLW� GHU� JDQ]HQ�
NLQGHUUHLFKHQ� )DPLOLH� LQV� %HUJEDXUHYLHU�
XP]XVLHGHOQ� 
(LQH� UHJHOUHFKWH� 9|ONHUZDQGHUXQJ� LQ� GHQ�
VLFK� HQWZLFNHOQGHQ� ,QGXVWULHUDXP�� DXI� GHU�
*UXQGODJH� GHU� JUR�HQ� .RKOHQYRUUlWH�� VHW]WH�
HLQ�� 'HU� $QWHLO� GHU� NDWKROLVFKHQ�
$UEHLWHUVFKDIW� HUK|KWH� VLFK� VWDUN�� =XP�
%HLVSLHO�HQWZLFNHOWH�VLFK�.OHLQURVVHOQ��KHXWH�
3HWLWH� 5RVVHOOH�� ]X� HLQHP� JUR�HQ� 2UW� PLW�
�EHUZLHJHQG� )DPLOLHQ� DXV� GHP�
DUEHLWVSODW]DUPHQ� +RFKZDOG-
+XQVU�FNEHUHLFK�)�QI� JUR�H�6FKDFKWDQODJHQ�
LP� DXIEO�KHQGHQ� ,QGXVWULHGRUI� EUDXFKWHQ�
YLHOH� $UEHLWHU�� GDV� VFKZDU]H� *ROG� LQ� GHU�
7LHIH� ]X� JUDEHQ� XQG� ]XWDJH� ]X� I|UGHUQ�� 'LH�
DQVlVVLJHQ� NOHLQElXHUOLFKHQ� )DPLOLHQ�
NRQQWHQ� GHQ� %HGDUI� DQ�0HQVFKHQNUDIW� QLFKW�
GHFNHQ�� VR� GD�� GLH� (LVHQEDKQOLQLHQ� LQ� GHQ�
3ULPV� -� 1DKH-� XQG� 0RVHOWlOHUQ� YHUVWlUNW�
JHQXW]W� ZXUGHQ�� %HUJOHXWH� DXI� KDUWHQ�
+RO]ElQNHQ��EHU�ODQJH�:HJVWUHFNHQ�KHUDQ�]X�
WUDQVSRUWLHUHQ��6FKZDU]�YRQ�0HQVFKHQ�ZDUHQ�

,PSUHVVXP 
 

+HUDXVJHEHU� 
+HLPDWYHUHLQ�%DFKHP������H�9� 
��9RUVLW]HQGHU�-�UJHQ�6FKXPDFKHU 
=XP�.DONRIHQ���
�������%DFKHP 
 
5HGDNWLRQ� 
:H\DQG�-RVHI 
6FKXPDFKHU�-�UJHQ 
.DXWHQEXUJHU�(UQVW 
 
=XP�,QKDOW� 
)�U�GHQ�,QKDOW�GHU�QDPHQWOLFK�JHNHQQ]HLFKQHWHQ�
7H[WEHLWUlJH�]HLFKQHW�GHU�GLH�MHZHLOLJH�9HUIDVVHU�LQ�
YHUDQWZRUWOLFK� 
 
$XIODJH������+HIWH 
'UXFN��7)�:HUEH�	�.RSLHUFHQWHU��+RFKZDOGVWU�����
������0HU]LJ 
 

1DFKGUXFN��DXFK�DXV]XJVZHLVH��QXU�PLW�
*HQHKPLJXQJ�GHV�+HLPDWYHUHLQV�%DFKHP��$OOH�
5HFKWH�YRUEHKDOWHQ� 
 

8QVHUH�,QWHUQHWVHLWH� 
KWWS���ZZZ�KHLPDWYHUHLQ�EDFKHP�KHUH�GH 
 

8QVHUH�,QWHUQHW-(PDLO-$GUHVVHQ� 
KHLPDWYHUHLQ�EDFKHP#ELJIRRW�GH 
ZHEPDVWHU#KYEDFKHP�]]Q�FRP 



6HLWH��� 

'HU�%DFKHPHU�.DX] 

GLH� 6WUD�HQ� ]ZLVFKHQ� GHQ� *UXEHQ�� GHQ�
%DKQK|IHQ�� 6FKODIKlXVHUQ� XQG�
%HUJPDQQVVLHGOXQJHQ�EHL�6FKLFKWZHFKVHO� 
(LQ� 0XVWHUEHLVSLHO� GHU� $XV-� XQG�
(LQZDQGHUXQJ� VWHOOW� GLH� )DPLOLH� XQVHUHV�
JHPHLQVDPHQ� +HLPDWIUHXQGHV� -RVHI� :H\DQG�
GDU�� GHU� GLH� 9HUELQGXQJ� ]ZLVFKHQ� GHP�
+HLPDWYHUHLQ� %DFKHP� �+9%�� XQG� GHP�
+HLPDWNXQGOLFKHQ� 9HUHLQ� :DUQGW� �+9:��
EHJU�QGHW� KDW�� 6HLQH� (OWHUQ� ]RJHQ� YRQ�
0RUEDFK�LP�+XQVU�FN�QDFK�.OHLQURVVHOQ��GDV�
LKU� QHXHV� =XKDXVH� DEHU� DXFK� WUDJLVFKH�
+HLPVWDWW� ZXUGH�� :H\DQGV� 9DWHU� QlPOLFK�
NDP� EHL� HLQHP� *UXEHQXQJO�FN� �VLHKH� .DX]�
+HIW� ���� LQ� HLQHP�GXQNOHQ�6FKDFKW� ]X�7RGH��
6HLQ� 1DPH� VWHKW� DXFK� DXI� GHU�
(ULQQHUXQJVWDIHO� EHLP� QHXHQ�
*UXEHQODPSHQGHQNPDO� DXV� GHP� -DKUH� ������
GDV� DQOl�OLFK� ������� -DKUH� :DUQGW
� ]XP�
*HGHQNHQ� DQ� GLH� *DVH[SORVLRQ� XQWHUWDJH�
HUULFKWHW� ZXUGH�� ,Q� P�KHYROOHU� $UEHLW� KDEHQ�
XQVHUH� )UHXQGH� GHU� �$PLV� GX� SXLWV�
6W�&KDUOHV�� ]XP� *HGHQNHQ� DQ� LKUH� WRWHQ�
.XPSHOV� GDV� EXQWVDQGVWHLQHUQH� 0DKQPDO�
VHOEVWORV�HUEDXW� 
1LFKW� QXU� $UEHLW� XQG� %URW� IDQGHQ� GLH�
(LQZDQGHUHU� LQ� GHU� QHXHQ� +HLPDW� VRQGHUQ�
HEHQVR� 3UREOHPH� XQG� *HIDKUHQ�� DXFK�
$XVZLUNXQJHQ� GHV� LQGXVWULHOOHQ� :LUNHQV�
ZDUHQ� HUWUDJHQ�� ,Q� .HQQWQLV� GHV� KDUWHQ� XQG�
ULVLNRUHLFKHQ�/HEHQV�]RJ�-RVHI�:H\DQG�HV�YRU�
GHP�%HUJEDX�IHUQ�]X�EOHLEHQ��6HLQ�(QWVFKOX��
KLHOW� LKQ� DEHU� QLFKW� GDYRQ� DE�� VHLQ� HLJHQHV�
+DXV� LQ� VHLQHU� +HLPDW� DP� 5RVVHO-WDOUDQG��
JHJHQ�EHU� DOWHU� 6FKODIKlXVHU� I�U� GLH�
Ä.QXSSHVSDOOD³� DXV� GHP� +RFKZDOG�� LQ�
6LFKWZHLWH� ]XU� *UXEH� 9HOVHQ� XQG� GHQ� QDKHQ�
6FKDFKWDQODJHQ�LQ�.OHLQURVVHOQ�YHUWUDXHQVYROO�
]X� HUULFKWHQ�� LQ� GHU� +RIIQXQJ�� GD�� GHU�
%HUJEDX�LKP�QLFKWV�PHKU�DQWXQ�N|QQWH��'RFK�
GHU�%HUJEDX�OLH��LKQ�QLFKW�ORV��SDFNWH�LKQ�YRQ�
XQWHQ�XQG�U�WWHOWH�VR�NUlIWLJ�XQG�QDFKKDOWLJ�DQ�
VHLQHP�HUNlPSIWHQ�+HLP�� VHQNWH� HV�PHKU�DOV�
��� P� DE�� VR� GD�� HU� 5HL�DXV� QDKP�� XP� DOV�
3HQVLRQlU� GLH�ZRKOYHUGLHQWH�5XKH� ]X� ILQGHQ��
'HU� =XIDOO� ZROOWH� HV�� GD�� HU� LQ� /RVKHLP� HLQ�
VFK|QHV� +DXV� HUZHUEHQ� NRQQWH�� LQV� 8PIHOG�
VHLQHU�9RUIDKUHQ� ]XU�FNNHKUWH� XQG� VR� LQ�GHQ�
.UHLV� GHU� %DFKHPHU� +HLPDWIUHXQGH� JHULHW��
'HU� ��+HLPNHKUHU�� LP� ZHLWHUHQ� 6LQQH� ZXUGH�
GLH� .ODPPHU� ]ZLVFKHQ� /XGZHLOHU� XQG�
%DFKHP�XQG�GHU�,QLWLDWRU�QHXHU�.RQWDNWH�XQG�
(UIDKUXQJHQ�� (LQ� *HGDQNHQ-� XQG� HLQ�

'RNXPHQWHQDXVWDXVFK� VHW]WH� ]ZLVFKHQ� GHQ�
EHLGHQ� 9HUHLQHQ� ]XP� JHJHQVHLWLJHQ�
.HQQHQOHUQHQ� XQG� %HIUXFKWHQ� HLQ��
*OHLFKDUWLJH� ([NXUVLRQHQ� XQG� 9RUWUlJH�� DXI�
GHU� %DVLV� JXWHU� :H\DQG
VFKHU� .HQQWQLVVH��
�EHU�GHQ�6DDUUDXP�XQG�GDV�QDKH�/RWKULQJHQ�
ZXUGHQ� GXUFKJHI�KUW�� +RIIHQ�ZLU�� GD�� XQVHU�
JHPHLQVDPHU� $NWLYHU� DOV� 0RWRU� QRFK� ODQJH�
]XU� 9HUI�JXQJ� VWHKW� XQG� EHLVSLHOVZHLVH� GLH�
%DFKHPHU� LQ� QDKHU� =XNXQIW� DXI� GHQ� YRP�
+9:� LQLWLLHUWHQ� .XOWXUZDQGHUZHJHQ� ��$XI�
GHQ� 6SXUHQ� GHU� +XJHQRWWHQ��
XQG���*UHQ]NXOWXUZHJ�GXUFK�GHQ�:DUQGW��PLW�
GHQ�%HVRQGHUKHLWHQ�XQVHUHU�*UHQ]ODQGKHLPDW�
ZHLWHU�YHUWUDXW�PDFKW� 
 
 
.DUO�:HUQHU�'HVJUDQJHV 
9RUVLW]HQGHU� GHV� +HLPDWNXQGOLFKHQ� 9HUHLQV�
LP�:DUQGW 
 



'HU�%DFKHPHU�.DX] 

6HLWH��� 

'HU�%DFKHPHU�.DX] 
 

'D�GLH�(UVWHOOXQJ�XQVHUHU�9HUHLQV]HLWVFKULIW�
YLHO� 0�KH�� =HLW� XQG� $UEHLW� HUIRUGHUW�� XQG�
VLFK� ]�=W��� WURW]� PHKUHUHU�
$QLPDWLRQVYHUVXFKH��NHLQH�3HUVRQHQ�ILQGHQ�
ODVVHQ�� GLH� VLFK� EHUHLW� HUNOlUHQ�� +DQG�
DQ]XOHJHQ�� VWHOOHQ� ZLU� GLH� +HUDXVJDEH� GHV�
Ä%DFKHPHU� .DX]³� YRUOlXILJ� HLQ�� 'HV�
ZHLWHUHQ�PDQJHOW� HV� DXFK� DQ�3HUVRQHQ�� GLH�
%HLWUlJH� I�U� XQVHUH� 9HUHLQV]HLWVFKULIW�
�P|JOLFKVW�LQ�GLJLWDOHU�)RUP��DEOLHIHUQ��:LU�
VXFKHQ� ZHLWHU� XQG� ZHUGHQ� EHL� (UIROJ� GLH�
3URGXNWLRQ� VFKQHOOVWP|JOLFK� ZLHGHU�
$XIQHKPHQ� 
 

9RUVWDQG����� 
 

$XIUXI�DQ�DOOH�0LWJOLHGHU�� 
,P�0lU]� QlFKVWHQ� -DKUHV� VWHKW� DXI� XQVHUHU�
-DKUHVKDXSWYHUVDPPOXQJ� ZLHGHU� GLH�
1HXZDKO� GHV� 9RUVWDQGHV� DXI� GHU�
7DJHVRUGQXQJ�� 'D� HLQLJH�
9RUVWDQGVPLWJOLHGHU�DXV�]HLWOLFKHQ�*U�QGHQ�
QLFKW� PHKU� LQ� GHU� /DJH� VLQG�� LKU� MHW]LJHV�
$PW� DXV]XI�KUHQ�� VXFKW� GHU� +HLPDWYHUHLQ�
]XP� $XIEDX� HLQHV� QHXHQ� 9RUVWDQGHV�
GULQJHQG�0LWJOLHGHU�� GLH� EHUHLW� VLQG�� HLQHQ�
3RVWHQ� LP� +9%-9RUVWDQG� ]X� �EHUQHKPHQ��
,QWHUHVVHQWHQ� N|QQHQ� VLFK� MHGHU]HLW� EHL�
HLQHP�XQVHUHU�9RUVWDQGVPLWJOLHGHU�PHOGHQ�� 


