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,PPDQHQ]�XQG�7UDQV]HQGHQ]

'DV�7UDQV]HQGLHUHQ�GLHVHU :HOW�JHVFKLHKW QXU�LQ�GLHVHU�:HOW�

YRQ�-RKDQQHV�9DJW�

.OHLQH�WKHRORJLVFKH�5HIOH[LRQHQ��

����������

'HU ,QKDOW GHU�5HOLJLRQHQ� XQG�GHU� 7KHRORJLH� ZLUG�KlXILJ� PLW� GHP� %HJULII�7UDQV]HQGHQ]�
EH]HLFKQHW�� 7UDQV]HQGHQ]� VWHKW� GDEHL� LQ� HLQHP NRPSOHPHQWlUHQ� *HJHQVDW]� ]XU� ,PPDQHQ]��
0DQFKPDO� ZHUGHQ�,PPDQHQ]� XQG� 7UDQV]HQGHQ]� DXFK DOV� VR� HWZDV�ZLH� ]ZHL� YHUVFKLHGHQH�
%HUHLFKH�GHV�6HLQV�DXIJHIDVVW��GLH�,PPDQHQ]�DOV�HLQH�$UW�YRQ�'LHVVHLWV��GLH�7UDQV]HQGHQ]�DOV�
-HQVHLWV��'RFK�HLQ�VROFKHV�9HUVWlQGQLV�ZLGHUVSULFKW�GHU�WKHRORJLVFKHQ�%HGHXWXQJ�GHV�%HJULIIV�
7UDQV]HQGHQ]��7UDQV]HQGHQ]�LVW�NHLQ�-HQVHLWV��GLH�7UDQV]HQGHQ]��GDV�7UDQV]HQGLHUHQ�JHVFKLHKW�
LP� -HQVHLWV�� 'LHV� VROO� LP� )ROJHQGHQ� DXVJHKHQG� YRQ� GHU� VSUDFKOLFKHQ� *HVWDOW GHV�:RUWHV�
7UDQV]HQGHQ]�NXU]�HU|UWHUW�ZHUGHQ�

'HU�%HJULII�Ä7UDQV]HQGHQ]³ NRPPW�YRQ�GHP�ODWHLQLVFKHQ� :RUW�WUDQVFHQGHQWLD��GDV�VLFK�YRQ�
WUDQVFHQGHQV��GHP�3DUWL]LS�3UlVHQV�$NWLY GHV�9HUEV WUDQVFHQGHUH��DEOHLWHW� 'DV�3DUWL]LS�3UlVHQV�
$NWLY� EH]HLFKQHW� GDEHL� GLH� *OHLFK]HLWLJNHLW� HLQHV� 9RUJDQJV� 7UDQVFHQGHUH� EHGHXWHW�
Ä�EHUVFKUHLWHQ³�� ÄGDU�EHU� KLQDXVJHKHEHQ³�� Ä,PPDQHQ]³� OHLWHW�VLFK� LQ� HQWVSUHFKHQGHU�:HLVH
YRQ�GHP�3DUWL]LS�3UlVHQV�$NWLY�GHV�9HUEV�LPPDQHUH� ÄGDULQ�EOHLEHQ³ DE�

7UDQV]HQGLHUHQ� �WUDQVFHQGHUH�� LVW� DOVR� HUVWHQV� HLQ� 9HUE�� HV� EH]HLFKQHW� DOVR� HLQH� +DQGOXQJ��
HLQHQ�9RUJDQJ�RGHU�HLQHQ�3UR]HVV��7UDQV]HQGHQ]� LVW IROJOLFK NHLQH�6DFKH� NHLQ�'LQJ��QLFKWV�
6HLHQGHV XQG�DXFK�NHLQ�%HUHLFK�GHV�6HLHQGHQ��VRQGHUQ�HLQ�*HVFKHKHQ��'DPLW�HUJLEW�VLFK��GDVV�
ZLU�GLH�7UDQV]HQGHQ]�JUXQGVlW]OLFK�QLFKW�DOV�HLQ�2EMHNW��HLQHQ�*HJHQVWDQG�EHWUDFKWHQ G�UIHQ��
VRQGHUQ�DOV� HLQ�(UHLJQLV�� HLQ�*HVFKHKHQ��HLQHQ�3UR]HVV� RGHU�HLQH�+DQGOXQJ� 'DV� ZDV�LQ�GHU�
7UDQV]HQGHQ]�JHVFKLHKW��LVW�HLQ�hEHUVFKUHLWHQ�� ,P�*HJHQVDW]�GD]X�EH]HLFKQHW� ,PPDQHQ] HLQ�
9HUKDOWHQ�� EHL� GHP HWZDV� LQ HLQHP� =XVWDQG� RGHU� LQ� HLQHP %HUHLFK� EOHLEW�� LKQ� QLFKW�
�EHUVFKUHLWHW�

=ZHLWHQV�OHLWHQ VLFK�GLH %HJULIIH 7UDQV]HQGHQ] XQG�,PPDQHQ] MHZHLOV� YRP�3DUWL]LS�3UlVHQ]�
$NWLY GLHVHU 9HUEHQ DE��(V�KDQGHOW�VLFK�EHL�GHU�7UDQV]HQGHQ]�GHPQDFK JHQDXVR�ZLH�EHL� GHU�
,PPDQHQ] XP� HLQHQ� 9RUJDQJ�� GHU� JHJHQZlUWLJ� VWDWWILQGHW��DNWXHOO� DEOlXIW �� QLFKW� XP� HLQHQ�
DEJHVFKORVVHQHQ�� YHUJDQJHQHQ� RGHU� XP� HLQHQ� ]XN�QIWLJHQ� 9RUJDQJ�� 'LH� 7UDQV]HQGHQ]�
JHVFKLHKW� DOVR� LP +LHU� XQG�-HW]W��LQ� GHU�*HJHQZDUW�XQG�QLFKW� LQ�HLQHP� -HQVHLWV�� QLFKW�LQ� GHU�
9HUJDQJHQKHLW�RGHU�=XNXQIW� ,PPDQHQ]�XQG�7UDQV]HQGHQ]�VLQG�]ZHL�YHUVFKLHGHQH�9RUJlQJH�
RGHU�9HUKDOWHQVZHLVHQ�LP�+LHU�XQG�-HW]W�

,QKDOWOLFK� KDQGHOW� HV� EHL� GHP� JHJHQZlUWLJHQ� *HVFKHKHQ GHV� 7UDQV]HQGLHUHQV XP� HLQ�
hEHUVFKUHLWHQ� (LQ� %HUHLFK� GHV�6HLHQGHQ� RGHU� HKHU� QRFK� GHU� %HUHLFK� DOOHV� 6HLHQGHQ� ZLUG�
�EHUVFKULWWHQ��(V�ZLUG��EHU�GDV�6HLHQGH�KLQDXVJHJDQJHQ��'LHVHV�hEHUVFKUHLWHQ�NDQQ�VDFKOLFK�
LQ�]ZHL�$VSHNWH�GLIIHUHQ]LHUW�ZHUGHQ��GHQ�VXEMHNWLYHQ�$VSHNW�GHU�6HOEVWWUDQV]HQGHQ]�XQG�GHQ�



Ϯ

REMHNWLYHQ� GHU� *HJHQVWDQGVWUDQV]HQGHQ]��(LQHUVHLWV� �EHUVFKUHLWHW� GDV� 6XEMHNW� VLFK� 6HOEVW�
�6HOEVWWUDQV]HQGHQ]���DQGHUHUVHLWV� �EHUVFKUHLWHW�HV�GLH�:HOW�GHU�UHLQHQ�2EMHNWH��GLH�IDNWLVFKH�
5HDOLWlW� 'LH� ,PPDQHQ]� LVW� GDJHJHQ� GDV� 9HUKDOWHQ�� EHL� GHP� GHU� MHZHLOLJH� %HUHLFK� QLFKW�
�EHUVFKULWWHQ�ZLUG��VRQGHUQ�GDV�6XEMHNW�JlQ]OLFK�LQ�GLHVHP�%HUHLFK�YHUEOHLEW�

6LFK�VHOEVW�XQG�GLH�IDNWLVFKH�5HDOLWlW�GLHVHU�:HOW�]X��EHUVFKUHLWHQ� EHGHXWHW�]ZDU�LP�9RUJDQJ�
GHV�7UDQV]HQGLHUHQV GDU�EHU�KLQDXV]XJHKHQ��(V�KHL�W DEHU� QLFKW��VLFK�XQG�GLH :HOW Y|OOLJ� ]X�
YHUODVVHQ�RGHU�JDU�EHUHLWV�YHUODVVHQ ]X�KDEHQ XQG�MHW]W�DX�HUKDOE VHLQHU�VHOEVW XQG GLHVHU�:HOW�
]X�VHLQ��7UDQV]HQGLHUHQ� EHGHXWHW�HUVW�UHFKW�QLFKW��QLHPDOV LQ�GLHVHU�:HOW�JHZHVHQ�]X�VHLQ��(V�
LVW� DOVR NHLQ� HLJHQHU� %HUHLFK� DX�HUKDOE� GLHVHU�:HOW�� NHLQ� -HQVHLWV�� VRQGHUQ� HLQ� EHVRQGHUHU�
9RUJDQJ��HLQ�*HVFKHKHQ�LQ�GLHVHU�:HOW��LQ�GHP�GDV�6XEMHNW ]XJOHLFK��EHU�VLH XQG�VLFK� VHOEVW
KLQDXVJHKW� 'DV� EHGHXWHW�� GDVV� 7UDQV]HQGHQ]� XQG� ,PPDQHQ]� NHLQHQ DEVROXWHQ��
DQWDJRQLVWLVFKHQ� *HJHQVDW]� ELOGHQ�� VRQGHUQ� ]ZHL NRPSOHPHQWlUH�� HLQDQGHU� HUJlQ]HQGH�
$VSHNWH�GHU�UHOLJL|VHQ�:LUNOLFKNHLW� VLQG��'DV� WUDQV]HQGHQWH�6XEMHNW�VFKUHLWHW�LQ� GLHVHU�:HOW
XQG�YRQ�GLHVHU�:HOW�DXV �EHU�VLH�KLQDXV��YHUOlVVW�VLH�DEHU�GDGXUFK�QLFKW�JlQ]OLFK��(V�EOHLEW�DOVR�
]XJOHLFK�DXFK�LQ�LKU��LVW�JHZLVVHUPD�HQ DXFK�WUDQV]HQGHQW�QRFK�LPPDQHQW��

'DV�6XEMHNW�GHV�7UDQV]HQGLHUHQV�� GDV�WUDQV]HQGLHUHQG�KDQGHOQGH�$JHQV� LVW�]XQlFKVW�HLQPDO�
GHU�UHOLJL|VH�0HQVFK�DOV�6XEMHNW�GHU�5HOLJLRQ��'LH�UHOLJL|VHQ�6XEMHNWH�JHKHQ�LQ�LKUHQ�UHOLJL|VHQ�
(UIDKUXQJHQ��LKUHQ� UHOLJL|VHQ� +DQGOXQJHQ�XQG�LQ� LKUHU� UHOLJL|VHQ� .RPPXQLNDWLRQ��EHU� VLFK�
VHOEVW�XQG�GLH�IDNWLVFKH�5HDOLWlW�KLQDXV��0HQVFKHQ� WUDQV]HQGLHUHQ�LQ�GHU�5HOLJLRQ� VLFK� VHOEVW�
XQG�GLH�)DNWL]LWlW��LQGHP�VLH�LKU�+HU]�DQ�HLQ�*HJHQ�EHU��GHQ�,QKDOW�LKUHU�5HOLJLRQ��KlQJHQ� 'DV�
UHOLJL|VH� 7UDQV]HQGLHUHQ�EHVWHKW�DOVR�GDULQ��VHLQ�+HU]�DQ�HWZDV�RGHU�MHPDQGHQ�]X�KlQJHQ��LKU�
RGHU�LKP ]X�YHUWUDXHQ��DQ�VLH��LKQ�RGHU�HV ]X�JODXEHQ��VLFK DXI�VLH��LKQ�RGHU�HV ]X�YHUODVVHQ�

)�U�GLH�UHOLJL|VHQ�0HQVFKHQ�LVW�GDQQ�DEHU�DXFK�LKU�*HJHQ�EHU�LQ�GHU�5HOLJLRQ�WUDQV]HQGHQW��GD�
HV�I�U�VLH�HLQH�%HGHXWXQJ�KDW��GLH��EHU�VHLQH�UHLQH�)DNWL]LWlW�KLQDXVJHKW��'DV��ZRUDQ�UHOLJL|VH�
0HQVFKHQ�LKU�+HU]�KlQJHQ��NDQQ�PDQ�DOV�Ä*RWW³�LP�DOOJHPHLQVWHQ�6LQQH�EH]HLFKQHQ� Ä:RUDXI�
GX�QXQ� �VDJH� LFK�� GHLQ�+HU]�KlQJVW�XQG�YHUOlVVHVW�� GDV�LVW�HLJHQWOLFK�GHLQ�*RWW³��IRUPXOLHUWH
0DUWLQ�/XWKHU GLHV LQ�VHLQHU (UOlXWHUXQJ�GHV�HUVWHQ�*HERWV�LP�*UR�HQ�.DWHFKLVPXV�YRQ������
'LH�*|WWLQ��GHU�*RWW��GLH�YLHOHQ�*RWWKHLWHQ� GDV�*|WWOLFKH�RGHU�+HLOLJH HLQHU�UHOLJL|VHQ�7UDGLWLRQ�
LVW� I�U� GLH UHOLJL|VHQ�� JODXEHQGHQ�0HQVFKHQ WUDQV]HQGHQW� $EHU� DXFK� GLHVHV� WUDQV]HQGHQWH�
*HJHQ�EHU EHJHJQHW�GHQ�UHOLJL|VHQ�0HQVFKHQ�QXU�LQ�GLHVHU�:HOW��LP�+LHU�XQG�-HW]W��HV�LVW�DOVR�
HEHQIDOOV�LPPHU�QXU�LPPDQHQW WUDQV]HQGHQW�


