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,Q�GHU�YRUOLHJHQGHQ�.XU]IDVVXQJ�GHV�.DSLWHOV��EHU�:HOWELOGHU�GHU�5HOLJLRQHQ�ZHUGHQ�QXU�GLH�
:HOWELOGHU� VHKU� ZHQLJHU� UHOLJL|VHU� 7UDGLWLRQHQ� YRUJHVWHOOW� XQG� HLQLJH� WKHRORJLVFK� UHOHYDQWH�
$VSHNWH� GLHVHU� :HOWELOGHU� EHKDQGHOW�� (LQH� DXVI�KUOLFKHUH� )DVVXQJ� GHV� .DSLWHOV� XQWHU�
%HU�FNVLFKWLJXQJ�ZHLWHUHU�5HOLJLRQHQ�XQG�7KHPHQEHUHLFKH� LVW�JHSODQW�

����(LQOHLWXQJ

1HEHQ�GHQ�9RUVWHOOXQJHQ�YRQ�HLQHU�*|WWLQ��HLQHP�*RWW��PHKUHUHQ�*RWWKHLWHQ��HLQHU�J|WWOLFKHQ�
0DFKW��HLQHV�J|WWOLFKHQ�3ULQ]LSV� HLQHU�J|WWOLFKHQ 2UGQXQJ�RGHU�HLQHU�DQGHUHQ�9RUVWHOOXQJ�YRQ�
7UDQV]HQGHQ]� HLQHUVHLWV� XQG� GHQ� UHOLJL|VHQ� 0HQVFKHQELOGHUQ� DQGHUHUVHLWV�� VLQG� DXFK� GLH�
9RUVWHOOXQJHQ� YRQ� GHU�:HOW HLQ EHVRQGHUV ZLFKWLJHV� 7KHPD PHQVFKOLFKHU� 5HOLJLRQHQ�� ,Q�
UHOLJL|VHQ� 7UDGLWLRQHQ� ZLUG� GLH :HOW LQ� YHUVFKLHGHQHQ� %H]LHKXQJHQ� ]X� GHQ� MHZHLOLJHQ�
*RWWKHLWHQ XQG�GHQ�0HQVFKHQ�XQG�DQGHUHQ�:HVHQ��GLH�LQ�LKU�OHEHQ��JHGHXWHW��9LHOH�5HOLJLRQHQ�
EHWUDFKWHQ GLH�:HOW DOV�GLH 6FK|SIXQJ�HLQHV�MHQVHLWLJHQ *RWWHV�RGHU�EHVWLPPWHU�*RWWKHLWHQ��VLH
NDQQ�DEHU�DXFK�DOV�$XVGUXFN�HLQHU�RGHUPHKUHUHU�LQ�LKU�ZLUNHQGHQ�J|WWOLFKHQ�.UlIWH�NRQ]LSLHUW�
ZHUGHQ��'LH�9RUVWHOOXQJHQ�YRQ�*RWW��*RWWKHLWHQ�XQG�7UDQV]HQGHQ]� GHP�0HQVFKHQ� XQG�GHU�
:HOW LQ�HLQHU�UHOLJL|VHQ�7UDGLWLRQ�EHGLQJHQ�VLFK�JHJHQVHLWLJ�

,Q�GLHVHP�.DSLWHO�ZHUGHQ�]XQlFKVW�GLH�:HOWELOGHU�HLQLJHU�ZHQLJHU�5HOLJLRQHQ�GDUJHVWHOOW��������
QlPOLFK� GLH� :HOWELOGHU� GHU� DXV� 6�GZHVWDVLHQ� VWDPPHQGHQ� PRQRWKHLVWLVFKHQ� 5HOLJLRQHQ�
-XGHQWXP��&KULVWHQWXP�XQG�,VODP��GHU�LQ�6�GDVLHQ�HQWVWDQGHQHQ�7UDGLWLRQHQ�GHV�+LQGXLVPXV�
XQG�GHV�%XGGKLVPXV� VRZLH� GHV� RVWDVLDWLVFKHQ� 'DRLVPXV�� 'LHV� LVW� QXU� HLQ� NOHLQHU� 7HLO� GHU�
UHOLJL|VHQ�7UDGLWLRQHQ�GHU�0HQVFKKHLW��DOOHUGLQJV�I�KOW�VLFK�GLH�0HKUKHLW�GHU�0HQVFKHQ�DXI�GHU�
:HOW� ]X� HLQHU� GLHVHU�7UDGLWLRQHQ� ]XJHK|ULJ�� ,P�$QVFKOXVV� ZHUGHQ�NXU]� HLQLJH� WKHRORJLVFK�
UHOHYDQWH�$VSHNWH�GHU�:HOWELOGHU�YHUJOHLFKHQG�HU|UWHUW�������

����:HOWELOGHU�LQ�YHUVFKLHGHQHQ�5HOLJLRQHQ

'LH�:HOWELOGHU�GHU�PRQRWKHLVWLVFKHQ�5HOLJLRQHQ�-XGHQWXP��&KULVWHQWXP�XQG�,VODP�VWLPPHQ�LQ�
YLHOHQ�$VSHNWHQ��EHUHLQ�� ,Q�DOOHQ� GUHL�7UDGLWLRQHQ�JLOW� GLH�:HOW�DOV� HLQH�JXWH�6FK|SIXQJ�GHV
HLQHQ� *RWWHV�� *UXQGODJH� GHU :HOWELOGHU LQ� YLHOHQ� 6WU|PXQJHQ� GHV� +LQGXLVPXV� XQG� GHV�
%XGGKLVPXV�LVW�GLH�9RUVWHOOXQJ��GDVV�GLH�:HOW�HLQHQ .UHLVODXI�GDUVWHOOW� GHU�DXI�GHQ�:LUNXQJHQ
GHV�.DUPDQV�EDVLHUW��'DQHEHQ�JLEW�HV�LP�+LQGXLVPXV�DEHU�DXFK�7UDGLWLRQHQ��GLH�GDV�*HVFKHKHQ�
LQ� GHU� :HOW� DOV� $XVGUXFN� GHV� +DQGHOQV� RGHU� GHV� 6SLHOV� HLQHU� RGHU� PHKUHUHU� *RWWKHLWHQ�
EHWUDFKWHQ��1RFK�HLQPDO�DQGHUV�LVW�GDV�:HOWELOGHU�FKLQHVLVFKHU�5HOLJLRQHQ��YRQ�GHQHQ�KLHU�QXU�
GDV:HOWELOG�GHV�'DRLVPXV�GDUJHVWHOOW�ZLUG��LQ�GHP�GLH�:HOW�DOV�HLQH�(QWIDOWXQJ�GHV�'jR�JLOW�

������:HOWELOGHU�LP�-XGHQWXP

,Q� GHU� 7UDGLWLRQ� GHU� M�GLVFKHQ� %LEHO� ZLUG� GLH� :HOW LP� -XGHQWXP� JUXQGVlW]OLFK DOV� JXWH�
6FK|SIXQJ�*RWWHV EHWUDFKWHW��*RWW�KDW�GLH�:HOW�QDFK�GHP�HUVWHQ�6FK|SIXQJVP\WKRV�GHU�%LEHO�
DQ�VHFKV�7DJHQ�JHVFKDIIHQ�XQG�VHLQ�:HUN�DP�(QGH�I�U�VHKU� JXW�EHIXQGHQ��'DUDXV�IROJW ��GDVV�
GLH�:HOW�DOV�6FK|SIXQJ�*RWWHV�JXW�LVW��VR�LVW��ZLH�*RWW�VLH�JHZROOW�KDW� 'LH�9RUVWHOOXQJHQ�YRQ�
GHU�:HOW�VLQG�LP�-XGHQWXP�SULQ]LSLHOO� SRVLWLY�

=X�%HJLQQ�GHV HUVWHQ�6FK|SIXQJVP\WKRV�KHL�W�HV��*RWW�KDEH� DP�$QIDQJ�+LPPHO� XQG�(UGH�
JHVFKDIIHQ��'DPLW�LVW�RIIHQVLFKWOLFK�GLH�*HVDPWKHLW�GHU�:HOW�JHPHLQW��GLH�DOVR�DXV�+LPPHO�XQG�
(UGH�EHVWHKW��'DVV�GDV�KHEUlLVFKH�:RUW�I�U�Ä+LPPHO³��âƗPD\ƯP�� IRUPDO�HLQ�'XDO�LVW��ZLUG�YRQ�
HLQLJHQ�VR�JHGHXWHW��GDVV GDPLW GHU�VLFKWEDUH�+LPPHO�XQG�GHU�XQVLFKWEDUH�+LPPHO� DOV�%HUHLFK�



*RWWHV�JHPHLQW�VHLHQ��$Q�DQGHUHQ�6WHOOHQ�GHU�M�GLVFKHQ�%LEHO�ZHUGHQ�DX�HUGHP�GLH�7RWHQZHOW�
�âԥގǀO� XQWHU�GHU�(UGH�VRZLH�GLH�:DVVHU�DOV�HLJHQH�%HUHLFKH GHU�:HOW JHQDQQW�

'LH�:HOW�� GDV� KHL�W� YRU� DOOHP� GLH�(UGH� LVW� GHU� YRQ� *RWW�I�U� GLH� 0HQVFKHQ� YRUJHVHKHQH�
/HEHQVUDXP�� $OOHUGLQJV� OHEHQ�GLH�0HQVFKHQ VHLW� GHP�HUVWHQ�8QJHKRUVDP�$GDPV�XQG�(YDV
QLFKW�PHKU�LP�YROONRPPHQHQ�*DUWHQ�(GHQ��VRQGHUQ�LQ�HLQHU�:HOW��GLH�DXFK�YRQ�0DQJHO��/HLGHQ�
XQG�7RG�JHSUlJW�LVW� *RWW�KDW�GHQ�0HQVFKHQ��QDFKGHP�VLH� YRQ�GHQ�)U�FKWHQ�GHV�%DXPV�GHU�
(UNHQQWQLV� JHJHVVHQ� KDEHQ� GHQ�7RG� ]XJHWHLOW�� LKQHQ�0�KHQ�XQG�6FKPHU]HQ� DXIHUOHJW� 'DV�
KHL�W��GDVV�GLH�:HOW�QLFKW�HLQIDFK�QXU�HLQH�YROONRPPHQ� JXWH�:HOW�LVW�� VRQGHUQ�GDVV�VLH� GHP�
0HQVFKHQ� DXFK�6FKZLHULJNHLWHQ�XQG�/HLG�EHUHLWHW��,Q�GHU�*HVFKLFKWH�YRQ�GHU�JUR�HQ�)OXW LVW�
VRJDU� GLH�0|JOLFKNHLW� HLQHU� YRQ� *RWW� DQJHRUGQHWHQ�$XVURWWXQJ�GHU� JHVDPWHQ�0HQVFKKHLW �
DQJHOHJW��$OOHUGLQJV� UHWWHW�*RWW�HLQHQ� 7HLO� GHU� GDPDOLJHQ�0HQVFKHQ�� VRGDVV� GLH�*HUHWWHWHQ��
1RDFK�XQG�VHLQH�)DPLOLH�� QDFK�GHU�)OXW�ZLHGHU�DXI�GHU�(UGH�OHEHQ�N|QQHQ�XQG�GLH�9RUIDKUHQ�
GHU�KHXWLJHQ�0HQVFKHQ�GDUVWHOOHQ�

1DFK�GHU�)OXW� VFKOLH�W�*RWW�PLW�1RDFK� HLQHQ�%XQG�XQG�YHUSIOLFKWHW� VLFK�� GLH�0HQVFKHQ�QLH�
ZLHGHU�GXUFK�HLQH�GHUDUWLJH�)OXW�DXV]XURWWHQ��'DPLW�ZLUG�GLH�:HOW�I�U�GLH�0HQVFKHQ�]X�HLQHP�
VLFKHUHUHQ� 2UW��'LH�:HOW� LVW�MHW]W�DX�HUGHP�GHU�5DXP�� LQ�GHP�GLH�0HQVFKHQ�JHPl��GLHVHP�
%XQG�PLW�*RWW OHEHQ�N|QQHQ�XQG�VHLQH�:HLVXQJHQ�EHIROJHQ� VROOHQ�� *RWW�KDW�GHQ�0HQVFKHQ�
LQVJHVDPW�GLH�(UGH�DOV� LKUHQ�/HEHQVUDXP� ]XJHZLHVHQ�XQG�EHVRQGHUV�GHQ�-XGHQ�LKU� JHOREWHV�
/DQG��LQ�GHP�VLH�JHPl��VHLQHU�:HLVXQJ��GHU�7RUD��OHEHQ�VROOHQ�

,QQHUKDOE� GHU�:HOW� DOV� *RWWHV�6FK|SIXQJ�KDEHQ� GHU�%HUJ� 6LQDL�� GDV�/DQG� ,VUDHO�� GLH� 6WDGW�
-HUXVDOHP� XQG�GHU %HUJ�=LRQ�I�U�GLH�PHLVWHQ�-XGHQ HLQH�KHUDXVUDJHQGH�%HGHXWXQJ��'HU�%HUJ�
6LQDL� OLHJW�DX�HUKDOE�GHV�/DQGHV�,VUDHO��KDW�DEHU�DOV�2UW�GHU�2IIHQEDUXQJ�GHU�7RUD� DQ�0RVHV�
HLQH�KHUDXVJHKREHQH� 6WHOOXQJ��'DV�/DQG�,VUDHO�LVW�I�U�YLHOH -XGHQ��GDV�/DQG��GDV�*RWW�VHLQHP�
9RON�YHUKHL�HQ�XQG�JHJHEHQ�KDW��VRGDVV�GLH�-XGHQ LQ�GLHVHP�/DQG�OHEHQ�VROOHQ��(LQH�EHVRQGHUH�
6WHOOXQJ�LQQHUKDOE� GLHVHV�/DQGHV KDW -HUXVDOHP� DOV�2UW�GHV�]HUVW|UWHQ�7HPSHOV XQG�=HQWUXP�
GHU� M�GLVFKHQ�:HOW�� ,Q� -HUXVDOHPV� ZLUG�QHEHQ� GHP�7HPSHOEHUJ� DXFK�GHP�%HUJ� =LRQ HLQH�
EHVRQGHUH�+HLOLJNHLW�]XJHVSURFKHQ�

'LH�:HOW�KDW�QDFK�M�GLVFKHU�9RUVWHOOXQJ�HLQHQ� ]HLWOLFKHQ�$QIDQJ�LQ�GHU�6FK|SIXQJ�XQG�ZLUG�
QDFK� JlQJLJHU� 9RUVWHOOXQJ� LQ� HLQHU� ]XN�QIWLJHQ�� PHVVLDQLVFKHQ� =HLW� DQ� HLQHQ� JHZLVVHQ�
(QGSXQNW� JHODQJHQ�� 'D]ZLVFKHQ� JLEW� HV� HLQH� ZHLWJHKHQG� OLQHDU� YHUODXIHQGH� +HLOV� XQG�
8QKHLOVJHVFKLFKWH� GHU�:HOW�� GHU�0HQVFKKHLW� XQG�LQVEHVRQGHUH�GHV�9RONHV�,VUDHO�PLW� VHLQHP�
*RWW� $Q� ZLFKWLJH� (UHLJQLVVH� GLHVHU� OLQHDUHQ� *HVFKLFKWH� ZLUG� LQ� HLQHU� OHEHQGLJH�
(ULQQHUXQJVNXOWXU� JHGDFKW�� ]XP� %HLVSLHO� DQ� EHVWLPPWHQ� )HVWHQ� 1HEHQ� GHP� OLQHDUHQ�
*HVFKLFKWVYHUVWlQGQLV�JLEW�HV�DEHU�DXFK�HLQH�]\NOLVFKH�9RUVWHOOXQJ�YRQ�GHU�=HLW�LP�9HUODXI�GHU�
:RFKH� RGHU� GHV� -DKUHV�� GLH� GXUFK� GHQ� âDEEƗW� EH]LHKXQJVZHLVH GXUFK� GHQ� )HVWNDOHQGHU�
VWUXNWXULHUW�ZHUGHQ�

,Q�HLQHU�JHZLVVHQ�6SDQQXQJ ]X�GHU�9RUVWHOOXQJ��GDVV�GLH�:HOW�HLQH�JXWH�6FK|SIXQJ�*RWWHV�LVW��
ZLUG�LQ� GHQ�M�GLVFK�DSRNDO\SWLVFKHQ 6WU|PXQJHQ GLH�JHJHQZlUWLJH�:HOW� GHXWOLFK�QHJDWLYHU�
EHXUWHLOW�� $XV� GHU� (UIDKUXQJ� GHV� /HLGHQV XQG� GHU� 8QWHUGU�FNXQJ� LQ� KHOOHQLVWLVFKHU� XQG�
U|PLVFKHU�=HLW�KHUDXV�ZLUG�GLH�JDQ]H�:HOW�LQ�HLQHP�VHKU�QHJDWLYHQ�/LFKW�EHWUDFKWHW��'LH�:HOW�
RGHU�]XPLQGHVW�LKU�JHJHQZlUWLJHU�=XVWDQG�JHOWHQ�GRUW�DOV�HWZDV��GDV��EHUZXQGHQ�ZHUGHQ�PXVV��
'DKHU� ZLUG� HLQH� JUXQGOHJHQGH� 8PZlO]XQJ� HUZDUWHW�� EHYRU� HLQ� SRVLWLYHV� PHVVLDQLVFKHV�
=HLWDOWHU�EHJLQQHQ�NDQQ� (V�ZLUG�HLQH�Y|OOLJH�8PZDQGOXQJ�GHU�:HOW�RGHU�GHU�8QWHUJDQJ�LKUHV�
MHW]LJHQ�=XVWDQGV�XQG�HLQH�1HXVFK|SIXQJ�HUZDUWHW�



,QVJHVDPW� ODVVHQ� VLFK� DOVR� I�U� GDV� -XGHQWXP�]ZHL� XQWHUVFKLHGOLFKH� %HZHUWXQJHQ�GHU�:HOW�
HUNHQQHQ��'LH�:HOW�ZLUG�HLQHUVHLWV� �EHUZLHJHQG SRVLWLY�DOV�JXWH�6FK|SIXQJ�*RWWHV�DQJHVHKHQ��
LQ� HLQLJHQ� DSRNDO\SWLVFKHQ� XQG�PHVVLDQLVFKHQ� .UHLVHQ� NDQQ� GLH�:HOW�� ]XPLQGHVW� LQ� LKUHP�
JHJHQZlUWLJHQ�=XVWDQG� DEHU�DXFK�VFKDUI�YHUXUWHLOW�ZHUGHQ�

������:HOWELOGHU�LP�&KULVWHQWXP

'DV� IU�KH� &KULVWHQWXP� KDW� GDV�:HOWELOG� VHLQHV� M�GLVFKHQ� 8UVSUXQJV� XQG� GDQQ� DXFK� GHU�
JULHFKLVFK�U|PLVFKHQ� 8PJHEXQJ �EHUQRPPHQ�� hEHU� GHP� VLFKWEDUHQ� +LPPHO� ZLUG� GHU�
XQVLFKWEDUH�+LPPHO� DOV�2UW�*RWWHV�DQJHVLHGHOW��VRGDVV�(QJHO�XQG�GHU�+HLOLJH�*HLVW�YRQ�REHQ�
DXI�GLH�(UGH�KHUDENRPPHQ�� -HVXV�&KULVWXV�YLHU]LJ�7DJH�QDFK�VHLQHU�$XIHUVWHKXQJ�QDFK�REHQ�
]XP�+LPPHO�DXIIlKUW��'LH�(UGH�ELOGHW�GHQ�/HEHQVUDXP�GHU�0HQVFKHQ�XQG�GLH�:HOW�GHU�7RWHQ�
ZLUG�XQWHU�GHU�(UGH�DQJHVLHGHOW��'HPHQWVSUHFKHQG�LVW�DXFK�-HVXV QDFK�VHLQHU�+LQULFKWXQJ LQ�
GDV�5HLFK�GHU�7RWHQ�KHUDEJHVWLHJHQ��EHYRU�HU�DP�GULWWHQ�7DJ�ZLHGHU�DXIHUZHFNW�ZLUG�

$XFK�LP�&KULVWHQWXP�JLOW�GLH�:HOW�JUXQGVlW]OLFK�ZLH�LP�-XGHQWXP�DOV�JXWH�6FK|SIXQJ *RWWHV��
,Q�YLHOHQ� FKULVWOLFKHQ� 6WU|PXQJHQ� ZLUG�DXV� GLHVHU� VFK|SIXQJVWKHRORJLVFKHQ� *UXQGODJH� HLQ�
JUXQGVlW]OLFK� SRVLWLYHV� %LOG� YRQ� GHU�:HOW� HQWZLFNHOW�� 'LH� :HOW� ZLUG� DOV� HUKDOWHQVZHUWHU�
/HEHQVUDXP� I�U�GLH�0HQVFKHQ DQJHVHKHQ�� GD�GHU�0HQVFK�YRQ�*RWW�GHQ $XIWUDJ�EHNRPPHQ�
KDW��GLH�(UGH�]X�EHEDXHQ�XQG�]X�EHZDKUHQ�

,P�&KULVWHQWXP�ZLUG�DOOHUGLQJV�GDJHJHQ�DXFK XQG�QRFK�KlXILJHU�DOV�LP�-XGHQWXP�EHWRQW��GDVV
GLH�:HOW�GXUFK�GLH�6�QGH�]X�HLQHP�YHUGRUEHQHQ 2UW JHZRUGHQ�LVW��9LHOH�IU�KH�&KULVWHQ�KHJWHQ�
LQ�GHU�7UDGLWLRQ�GHU� M�GLVFKHQ�XQG� FKULVWOLFKHQ�$SRNDO\SWLN� HLQH�JHZLVVH�$EQHLJXQJ�JHJHQ�
GLHVH�:HOW� XQG�EHWUDFKWHWHQ� VLFK� VHOEVW� DOV� QLFKW� ]X� G LHVHU� :HOW� JHK|ULJ�� 'DV� YRQ� -HVXV�
YHUN�QGLJWH� 5HLFK� *RWWHV�ZLUG� LP� VFKDUIHQ� *HJHQVDW]� ]XU� JHJHQZlUWLJHQ� /DJH� GHU�:HOW�
YHUVWDQGHQ�� 'HPHQWVSUHFKHQG� PXVV� GLH� %HXUWHLOXQJ� GLHVHU� ]X� �EHUZLQGHQGHQ�:HOW� VHKU�
QHJDWLY�DXVIDOOHQ� 'LH�MHW]LJH�:HOW�PXVV�QDFK�GHP�DSRNDO\SWLVFKHQ�'HQNHQ LQ�HLQHP JUR�HQ�
(QGNDPSI ]ZLVFKHQ� *XW� XQG�%|VH� LQ� +DUPDJHGGǀQ� XQWHUJHKHQ�� GDQDFK� ZLUG� HLQH� QHXH��
EHVVHUH�:HOW HQWVWHKHQ��GLH�PLW�GHP�.|QLJUHLFK�*RWWHV�JOHLFKJHVHW]W�ZHUGHQ�NDQQ�

=X� GHU� QHJDWLYHQ� %HXUWHLOXQJ� GHU� :HOW� YLHOHQ� 6WU|PXQJHQ� GHV� &KULVWHQWXPV� NDQQ� DXFK�
EHLJHWUDJHQ�KDEHQ��GDVV�-HVXV�&KULVWXV�LQ�GLHVHU�:HOW�OHLGHQ�XQG�VWHUEHQ�PXVVWH��$XFK�GLH�LP�
IU�KHQ� XQG�PLWWHODOWHUOLFKHQ� &KULVWHQWXP� XQG�EHVRQGHUV� LP� 1RQQHQ� XQG�0|QFKWXP ZHLW�
YHUEUHLWHWHQ�,GHDOH�GHU�$VNHVH�XQG :HOWIOXFKW�]HXJHQ�YRQ�HLQHU�VHKU�QHJDWLYHQ�%HXUWHLOXQJ�GHU�
GLHVVHLWLJHQ�:HOW�

$XI GHU�DQGHUHQ�6HLWH�NDQQ�GLH�:HOW�DEHU�DXFK�DOV� GHU 2UW�GHU�(UO|VXQJ�GHU�0HQVFKHQ� GXUFK�
-HVXV� &KULVWXV�� DOV� GHU�2UW� VHLQHU� 2IIHQEDUXQJ�GHV�+HLOV XQG� DOV� GHU�2UW�GHV�:LUNHQV� GHV�
+HLOLJHQ�*HLVWHV EHWUDFKWHW�ZHUGHQ��'DV�5HLFK�*RWWHV�PXVV�YRQ�&KULVWHQ�QLFKW�XQEHGLQJW�DOV�
HLQH�QHXH�:HOW�QDFK�GHU�hEHUZLQGXQJ�XQG�=HUVW|UXQJ�GHU�MHW]LJHQ�:HOW�EHWUDFKWHW�ZHUGHQ�ZLH�
LQ� GHU� $SRNDO\SWLN�� VRQGHUQ� NDQQ DXFK� DOV� HLQH� 9HUYROONRPPQXQJ GHU�:HOW� YHUVWDQGHQ�
ZHUGHQ�

(LQH� EHVRQGHUH� %HGHXWXQJ�DOV� 2UWH� GHV�+HLOV� KDEHQ� GLH� 6WlWWHQ�� GLH�PLW� GHQ�ZLFKWLJVWHQ�
(UHLJQLVVHQ� LP� /HEHQ� -HVX� YHUEXQGHQ VLQG�� %HWKOHKHP�� GDV� JHPl�� GHQ�(YDQJHOLHQ� QDFK�
0DWWKlXV�XQG�/XNDV�GHU�*HEXUWVRUW�-HVX�LVW��XQG�-HUXVDOHP�DOV�2UW�VHLQHV�/HLGHQV��VHLQHV�7RGHV�
XQG� VHLQHU� $XIHUVWHKXQJ� VLQG� GDEHL� EHVRQGHUV� ZLFKWLJ� -HUXVDOHP� JLOW� LP� WUDGLWLRQHOOHQ�
FKULVWOLFKHQ�:HOWELOG�DOV�=HQWUXP�GHU�:HOW��'DQHEHQ�JLEW�HV�I�U�HLQLJH�FKULVWOLFKH�6WU|PXQJHQ�



QRFK�ZHLWHUH� KHLOLJH� 2UWH�ZLH�5RP�� 6DQWLDJR�GH�&RPSRVWHOD��/RXUGHV�XQG�)iWLPD� I�U� GLH�
NDWKROLVFKH�.LUFKH�

,P�&KULVWHQWXP�JLEW�HV�GLH�9RUVWHOOXQJ�HLQHU�OLQHDUHQ�*HVFKLFKWH�YRQ�GHU�6FK|SIXQJ���EHU�GLH�
EHVRQGHUH� %XQGHVEH]LHKXQJ *RWWHV� PLW� VHLQHP� 9RON� ,VUDHO� :LUNHQ�� /HLGHQ�� 7RG� XQG�
$XIHUVWHKXQJ� -HVX�� GLH�$XVGHKQXQJ�GHU %XQGHVEH]LHKXQJ� DXI� GLH� JHVDPWH� 0HQVFKKHLW� LP��
1HXHQ %XQG��GLH�+HUDENXQIW�GHV�+HLOLJHQ�*HLVWHV�XQG�*U�QGXQJ�GHU�.LUFKH�DQ�3ILQJVWHQ� ELV�
]XP�(QGH�GHU�=HLWHQ�PLW�DSRNDO\SWLVFKHP� (QGNDPSI��WDXVHQGMlKULJHP�5HLFK�XQG�-�QJVWHP�
*HULFKW� $Q�ZLFKWLJH�(UHLJQLVVH�GLHVHU�+HLOVJHVFKLFKWH� HULQQHUQ� GHU�6RQQWDJ�VRZLH�)HVWH�LP�
-DKUHVODXI�ZLH�:HLKQDFKWHQ��.DUIUHLWDJ��2VWHUQ�XQG�3ILQJVWHQ��'XUFK�GLHVH )HVWH�EHNRPPW�GLH�
=HLW�DXFK�HLQH�]\NOLVFKH�6WUXNWXU�

:LH�LP�-XGHQWXP�JLEW�HV�DOVR�LP�&KULVWHQWXP�VRZRKO�SRVLWLYH�DOV�DXFK�QHJDWLYH�%HXUWHLOXQJHQ�
GHU�:HOW��7HQGHQ]LHOO� KDEHQ�GLH�ZHOWDEJHZDQGWHQ�RGHU�VRJDU�ZHOWIHLQGOLFKHQ�6WU|PXQJHQ�LP�
&KULVWHQWXP�GHXWOLFK�PHKU�(LQIOXVV�JHKDEW�

������:HOWELOGHU�LP�,VODP

*HQDXVR�ZLH�-XGHQWXP�XQG�&KULVWHQWXP�NHQQW�GHU�,VODP�GLH�9RUVWHOOXQJ�YRQ�GHU�:HOW�DOV�HLQHU�
JXWHQ 6FK|SIXQJ *RWWHV��*RWW�KDW�GLH�:HOW� LQ� VHLQHU� *�WH�XQG�:HLVKHLW� JHVFKDIIHQ�XQG�GLH�
0HQVFKHQ� GD]X� EHVWLPPW�� LQ� LKU� ]X� OHEHQ�� 'DKHU� LVW� GLH� :HOW� JUXQGVlW]OLFK� HLQ� JXWHU�
/HEHQVUDXP� I�U�GLH�0HQVFKHQ� 'LH�6FK|SIXQJ�LVW�HLQ�KHLOYROOHV� +DQGHOQ�*RWWHV��GDKHU�ZLUG�
VLH�SRVLWLY�EHXUWHLOW�

$OOHUGLQJV� NHQQW� DXFK� GHU� ,VODP� DSRNDO\SWLVFKH� 7UDGLWLRQHQ� LQ� GHQHQ�GDV�(QGH�GHU�:HOW�
WKHPDWLVLHUW� XQG�PLW� HLQHP� *HULFKW� LQ� 9HUELQGXQJ�JHEUDFKW�ZLUG��'HU�*HGDQNH�YRQ� HLQHP
:HOWJHULFKW�EHLQKDOWHW�RIW�HLQH�GXUFKDXV�NULWLVFKH�6LFKW�DXI�GLH�:HOW��ZLH�VLH�LQ�GHU�*HJHQZDUW�
LVW� 'LH�+LQZHLVH�DXI�GDV�:HOWHQGH LP�4XUގƗQ�GLHQHQ�YRU�DOOHP�DOV�:DUQXQJ�I�U�GLH�0HQVFKHQ�
YRU� GHP� NRPPHQGHQ�:HOWJHULFKW�� ,QVJHVDPW� VLQG� VLH� MHGRFK� ZHQLJHU� GHXWOLFK� PLW� HLQHU�
JUXQGVlW]OLFKHQ� $EOHKQXQJ� GHU� JHJHQZlUWLJHQ� :HOW� YHUEXQGHQ DOV� LQ� HLQLJHQ� FKULVWOLFKHQ�
6WU|PXQJHQ�

(LQH� VWDUNH� DVNHWLVFKH XQG� ZHOWYHUQHLQHQGH 7UDGLWLRQ� ZLH� LP� FKULVWOLFKHQ� 1RQQHQ� XQG�
0|QFKVWXP�NHQQW�GHU�,VODP QLFKW� (V�JLEW�]ZDU�GXUFKDXV� DXFK� DVNHWLVFK� OHEHQGH�0\VWLNHU��
LQVJHVDPW� VLQG� VLH LP� ,VODP� DEHU� HKHU� HLQH� 5DQGHUVFKHLQXQJ�� *UXQGVlW]OLFK� VROOHQ� GLH�
0HQVFKHQ� LKU� /HEHQ� QDFK� *RWWHV� *HERWHQ� LQ� GLHVHU� :HOW OHEHQ� XQG� VLFK� QLFKW� DXV� LKU�
]XU�FN]LHKHQ�

$OOHUGLQJV�JLOW�GLHVH�:HOW�YLHOHQ�0XVOLPHQ� QXU� DOV�HWZDV�9RUOlXILJHV��+lXILJ�ZLUG�GLH�:HOW�
DOV� HLQ�2UW�GHU�3UREH YHUVWDQGHQ��ZRKLQJHJHQ�GDV�HLJHQWOLFKH /HEHQ�EHL�*RWW�HUVW�QDFK�GHP�
7RG�LQ�HLQHP�-HQVHLWV�EHJLQQW� 'LHV�NDQQ�GD]X�I�KUHQ��GDVV�GHU�:HOW�XQG�GHP�LQQHUZHOWOLFKHQ�
/HEHQ�GHU�0HQVFKHQ�PLW�HLQHP�JHZLVVHQ�HVFKDWRORJLVFKHQ�9RUEHKDOW EHJHJQHW�ZLUG�'LH�:HOW�
JLOW� GDQQ� QLFKW� DOV� GLH� HLJHQWOLFKH� +HLPDW� GHU� 0HQVFKHQ�� VRQGHUQ� QXU� DOV� YRUOlXILJHU�
/HEHQVUDXP� XQG�2UW� GHU�3U�IXQJ�� GLH� GDU�EHU� HQWVFKHLGHW��ZLH� XQG�ZR�GLH�0HQVFKHQ� GDV�
HLJHQWOLFKH��HZLJH�/HEHQ�YHUEULQJHQ�

$OV� KHLOLJH� 2UWH�PLW� EHVRQGHUHU�� UHOLJL|VHU� %HGHXWXQJ�JHOWHQ� LP� ,VODP� LQVEHVRQGHUH� VROFKH�
2UWH� GLH�PLW� GHU�2IIHQEDUXQJ�GHV�4XUގƗQ XQG�GHP�/HEHQ�0XতDPPDGV LQ�=XVDPPHQKDQJ�
VWHKHQ��'DV�UHOLJL|VH�=HQWUXP�GHU�:HOW�LVW�I�U�0XVOLPH�GLH�6WDGW�0HNND XQG�LQVEHVRQGHUH�GDV�
+HLOLJWXP�GHU�.DޏED��'LH�0XVOLPH�LQ�DOOHU�:HOW�ULFKWHQ�VLFK�EHLP�*HEHW�DXI�GLH�.DޏED�DXV�XQG�



GRUWKLQ�I�KUW�DXFK�GLH�3LOJHUIDKUW�� GLH�MHGHU�0XVOLP� HLQPDO� LQ VHLQHP� /HEHQ�PDFKHQ� VROOWH��
:HLWHUH�ZLFKWLJH�KHLOLJH�2UWH�LP�,VODP�VLQG�0HGLQD�XQG�DO�4XGV��-HUXVDOHP��

'HU� ,VODP� JHKW� YRQ� HLQHP� OLQHDUHQ� 9HUODXI� GHU�=HLW� YRQ�GHU�6FK|SIXQJ�GHU�:HOW� ELV� ]XP�
-�QJVWHQ� *HULFKW� DXV�� 'XUFK� GLH� JHVDPWH� *HVFKLFKWH� GHU� :HOW� KLQGXUFK� OHLWHW� *RWW� GLH�
0HQVFKHQ�� ,P�=HQWUXP� GLHVHU� *HVFKLFKWH� VWHKHQ GDEHL� I�U� 0XVOLPH� GLH� 2IIHQEDUXQJ�GHV�
4XUގƗQ�DQ�GHQ�*HVDQGWHQ�0XতDPPDG LP�OHW]WHQ�'ULWWHO�VHLQHV�/HEHQV VRZLH�GHU�%HJLQQ�HLQHV�
LVODPLVFKHQ� *HPHLQZHVHQV� PLW GHP� $XV]XJ� �+L÷UD�� DXV� 0HNND� QDFK� 0HGLQD�� /HW]WHUHV
(UHLJQLV�ELOGHW�GHQ�%H]XJVXQNW�I�U�GLH�LVODPLVFKH�=HLWUHFKQXQJ��'LH�=HLW�HUKlOW�LP�LVODPLVFKHQ�
UHOLJL|VHQ� /HEHQ� GXUFK� GLH� WlJOLFKHQ� *HEHWV]HLWHQ�� :RFKHQWDJH�� 0RQDWH� XQG� )HVWH� LP�
-DKUHVODXI�DXFK�]\NOLVFKH�6WUXNWXUHQ� 'DEHL�ZLUG�HLQ�UHLQHU�0RQGNDOHQGHU�YHUZHQGHW��VRGDVV�
GLH�)HLHUWDJH�XQG�GHU�)DVWHQPRQDW�5DPDঌƗQ�GXUFK�GDV�6RQQHQMDKU ZDQGHUQ�

������:HOWELOGHU�LP�+LQGXLVPXV

,QQHUKDOE� GHU UHOLJL|VHQ� 7UDGLWLRQHQ� GHV� +LQGXLVPXV JLEW� HV� VHKU� YLHOH� YHUVFKLHGHQH�
9RUVWHOOXQJHQ�YRQ�GHU�:HOW�RGHU�YRQ�PHKUHUHQ :HOWHQ� 0HLVW�ZLUG�GDEHL�LP�*HJHQVDW]�]X�GHQ�
PRQRWKHLVWLVFKHQ�5HOLJLRQHQ�DXV�6�GZHVWDVLHQ�NHLQ�HLQPDOLJHU�$QIDQJ�DQJHQRPPHQ��VRQGHUQ�
YRQ� HLQHP� XQHQGOLFKHQ� :HUGHQ� XQG� 9HUJHKHQ� XQ]lKOLJHU� :HOWHQ� DXVJHJDQJHQ� 'LH�
/HEHZHVHQ�N|QQHQ�LQ�GLHVHQ�:HOWHQ�LPPHU� ZLHGHUJHERUHQ�ZHUGHQ��VRGDVV�GDV�/HEHQ�LQ�GHU�
:HOW�HLQHQ HZLJHQ .UHLVODXI��6DূVƗUD� GDUVWHOOW�

1DFK�GHU�.DUPDQ�/HKUH� VLQG�LQQHUKDOE�GHU�:HOW�RGHU�GHU�YLHOHQ�:HOWHQ�DOOH� (UHLJQLVVH� XQG�
'LQJH� VRZLH�YRU� DOOHP� GLH�VWlQGLJHQ�:LHGHUJHEXUWHQ�GLH�)ROJHQ�YRQ� IU�KHUHQ�+DQGOXQJHQ�
�.DUPDQ��� 9LHOH� +LQGX�7UDGLWLRQHQ� EHWUDFKWHQ� GDV� /HEHQ� LQ� GLHVHU� :HOW� DOV� HWZDV�
JUXQGVlW]OLFK�1HJDWLYHV��'DKHU� VWUHEHQ� VLH� QDFK� HLQHU�(UO|VXQJ� DXV�GLHVHU�:HOW� GHV�HZLJHQ�
.UHLVODXIV��VRGDVV�VLH�YHUVXFKHQ��NHLQ�QHXHV�.DUPDQ�KHUYRU]XEULQJHQ�

'LH�:HOW�GHU�0HQVFKHQ�DXI�GHU�(UGH�ZLUG�KlXILJ�DOV�PLWWOHUHU�%HUHLFK�DQJHVHKHQ���EHU�GHP�HV�
PHKUHUH�J|WWOLFKH�+LPPHOVZHOWHQ�XQG�XQWHU�GHP�HV�PHKUHUH�8QWHUZHOWHQ�RGHU�+|OOHQ JLEW��'D�
DOOH�:HVHQ�LQ�DOOHQ�%HUHLFKHQ�GHU�:HOW�GHP�.UHLVODXI�GHV�6DূVƗUD�XQWHUZRUIHQ�VLQG��N|QQHQ�
0HQVFKHQ�HQWVSUHFKHQG LKUHU 7DWHQ��.DUPDQ� HQWZHGHU�DOV�0HQVFKHQ�RGHU DOV�7LHUH�HUQHXW�DXI�
GLHVHU� (UGH� ZLHGHUJHERUHQ� ZHUGHQ� RGHU� DXFK� LQ� HLQHU� GHU� YHUVFKLHGHQHQ� +LPPHOV� XQG�
+|OOHQZHOWHQ��'LH :HVHQ LQ�GLHVHQ� DQGHUHQ�%HUHLFKHQ� GHU�:HOW� N|QQHQ� GDQDFK�DEHU� DXFK�
ZLHGHU�DXI�GHU�(UGH�JHERUHQ�ZHUGHQ� 'LH�(UO|VXQJ�DXV�GHP�6DূVƗUD�LVW�MH�QDFK�7UDGLWLRQ�QXU�
RGHU�YRU�DOOHP�I�U�0HQVFKHQ�P|JOLFK�

'LH�:HOW�GHU�(UIDKUXQJHQ�LP�6DূVƗUD ZLUG LQ� YLHOHQ�PRQLVWLVFKHQ� �DGYDLWD��7UDGLWLRQHQ� DOV�
VFKHLQKDIWH�(QWIDOWXQJ�GHV�%UDKPDQV�� GHU�HLQ]LJHQ� ZLUNOLFK� VHLHQGHQ�:HVHQKHLW� EHWUDFKWHW��
'LH�3OXUDOLWlW� GHU�'LQJH�XQG�:HVHQ� LQ�GHU�:HOW�ZLUG�GDQQ� DOV� HLQH� ,OOXVLRQ� DQJHVHKHQ�� GLH�
PHLVW�DOV�VFKlGOLFK�JLOW��'DV�LQQHUVWH�6HOEVW��ƖWPDQ���GDV�HLJHQWOLFK�PLW�GHP�%UDKPDQ�LGHQWLVFK�
VHL� OHLGH��ZHQQ� HV� GLH�9LHOIDOW�GHU�(UVFKHLQXQJHQ� LQ�GHU�:HOW� I�U� UHDO� XQG�YRQ� VLFK� VHOEVW�
YHUVFKLHGHQ KDOWH��'DV�+HLO� RGHU�GLH�(UO|VXQJ� DXV�GLHVHP�/HLGHQ�EHVWHKH LQ�GHU�(UNHQQWQLV��
GDVV�GHU�ƖWPDQ�PLW� GHP�%UDKPDQ� LGHQWLVFK� VHL�� HV� NHLQH� ZLUNOLFKH� =ZHLKHLW� JHEH� XQG� LQ�
:DKUKHLW�DOOHV�LP�%UDKPDQ�HLQV�VHL�

1HEHQ�GHP�VHKU�QHJDWLYHQ�:HOWELOG��GDV�KlXILJ�PLW�GHU�.DUPDQ�/HKUH�YHUEXQGHQ�LVW�XQG�]XP�
6WUHEHQ�QDFK�(UO|VXQJ�DXV�GHU�:HOW�I�KUW��XQG�GHU�9RUVWHOOXQJ��GLH�:HOW�LQ�LKUHU�9LHOKHLW�VHL�
HLQH�,OOXVLRQ��JLEW�HV�DEHU�DXFK�+LQGX�7UDGLWLRQHQ��GLH�GLH�:HOW�GHXWOLFK�SRVLWLYHU�DOV�(UJHEQLV�
XQG� 2UW� J|WWOLFKHQ� +DQGHOQV� EHWUDFKWHQ�� ,Q� GHQ� WKHLVWLVFKHQ� 7UDGLWLRQHQ� ZLUG� GLH� :HOW�



EH]LHKXQJVZHLVH� ZHUGHQ GLH� :HOWHQ YRQ� HLQHU� *RWWKHLW� JHVFKDIIHQ� XQG HUKDOWHQ�
6FK|SIHUJ|WWHU� ZLH� 3UDMƗSDWL RGHU� %UDKPDQ�� GLH� JUR�HQ� *|WWHU�ZLH� 9Lৢ৆X� XQG� ĝLYD� RGHU�
*|WWLQQHQ�ZLH�'XUJƗ�XQG�.ƗOƯ� ZHUGHQ�YRQ� LKUHQ� $QKlQJHUQ� DOV� 6FK|SIHU�LQ� GHU�:HOW�HQ��
YHUHKUW��'LH�6FK|SIXQJ�LVW�GDKHU�GDV�:HUN�HLQHU�*RWWKHLW�XQG�GXUFKDXV�SRVLWLY�EHZHUWHW�

,Q�YLHOHQ� WDQWULVFKHQ�7UDGLWLRQHQ�ĞLYDLWLVFKHU� XQG�ĞƗNWLVFKHU�3UlJXQJ EDVLHUW�DOOHV� LQ�GHU�:HOW�
DXI�GHP�=XVDPPHQZLUNHQ YRQ ĝLYD��GHU�GDV�UHLQH�%HZXVVWVHLQ�SHUVRQLIL]LHUW� XQG�ĝDNWL��GLH�
GLH�LQ� DOOHP� ZLUNHQGHQ�.UDIW�UHSUlVHQWLHUW�� 'DV�JDQ]H�:HOWJHVFKHKHQ� LVW� GDV�(UJHEQLV� RGHU�
JHQDXHU�GHU�9RUJDQJ�VHOEVW�GLHVHV�=XVDPPHQVSLHOV� YRQ ĝLYD�XQG�ĝDNWL� )�U�GLH�0HQVFKHQ�LVW�
GLH�:HOW�GHU�2UW��DQ�GHP�VLH�GLHVHV�J|WWOLFKH�6SLHO�ZDKUQHKPHQ�XQG�DQ�LKP�WHLOQHKPHQ�N|QQHQ��
'LH�:HOW�LVW�DOVR�HLQ�2UW�GHV�+HLOV�

'LH�9RUVWHOOXQJ�YRP�JHVDPWHQ�:HOWJHVFKHKHQ�DOV�HLQHP�6SLHO �/ƯOƗ� *RWWHV LVW�DXFK�EHL�9Lৢ৆X�
XQG�YRU� DOOHP� .৚ৢ৆D�$QKlQJHUQ� ZHLW� YHUEUHLWHW�� $XFK�ZHQQ� HV� LQ� GHU�:HOW� GXUFKDXV� YLHO�
1HJDWLYHV�JLEW��LVW� VLH� GRFK�DXFK�GHU�2UW��DQ�GHP�GLH�0HQVFKHQ� DQ�GLHVHP�J|WWOLFKHQ�6SLHO�
WHLOKDEHQ�N|QQHQ� $OOH�:HVHQ��GLH�DQ�GLHVHP�J|WWOLFKHQ�6SLHO�WHLOKDEHQ��0HQVFKHQ� DEHU�DXFK�
'lPRQHQ�� GLH� YRP� *RWW� EHVLHJW� ZHUGHQ�� VLQG� DXWRPDWLVFK� HUO|VW�� VRGDVV� GLHVH� :HOW� GHV�
J|WWOLFKHQ�6SLHOV�DXFK�HLQH�:HOW�GHV�+HLOV�I�U�GLH�*OlXELJHQ�LVW�

$XFK�GLH�$QKlQJHU� GHU�*|WWLQ�RGHU� YRQ�*|WWLQQHQ�EHWUDFKWHQ�GLH�:HOW� DOV� :LUNXQJ� LKUHV�
+DQGHOQV� 'LH�:HOW�LVW�DOV�0Ɨ\Ɨ:LUNXQJ�XQG�$XVIOXVV�LKUHU�SRVLWLYHQ�6FK|SIXQJVUDIW�XQG�DOV�
/ƯOƗ $XVGUXFN�LKUHV�6SLHOV��$OV�3UR]HVV�XQG�(UJHEQLV�GHV�+DQGHOQV�GHU�*|WWLQ�LVW�GLH�:HOW�DXFK�
J|WWOLFK�XQG 2UW GHU�(UIDKUXQJ�GHV�*|WWOLFKHQ��6LH�ZLUG�DOVR�GXUFKDXV�VHKU�SRVLWLY�EHZHUWHW�

,QQHUKDOE� GLHVHU� :HOW� JLEW� HV� I�U� +LQGXV� EHVRQGHUH KHLOLJH� 2UWH�� GLH� LQ� GHU� 5HJHO� PLW�
P\WKLVFKHQ� (UHLJQLVVHQ� YHUEXQGHQ� ZHUGHQ� 2UWH�� DQ� GHQHQ� *RWWKHLWHQ� EHVRQGHUH� 7DWHQ�
YROOEUDFKW� KDEHQ� VROOHQ�� JHOWHQ� DOV� EHVRQGHUV� KHLOYROO� XQG�N|QQHQ� ZLFKWLJH�3LOJHURUWH� VHLQ��
$X�HUGHP�KDEHQ�YLHOH� )O�VVH� XQG�%HUJH� HLQH�EHVRQGHUH� UHOLJL|VH� %HGHXWXQJ��%HLVSLHOH� I�U�
KHLOLJH�2UWH�VLQG�GLH�6WDGW�9ƗUƗ৆DVƯ��GHU�)OXVV�*DৄJƗ RGHU�GHU�%HUJ�0HUX�

'LH�9RUVWHOOXQJ�YRQ�GHU�=HLW�LVW� LQ�YLHOHQ�+LQGX�7UDGLWLRQHQ��EHUZLHJHQG ]\NOLVFK� (V�ZLUG�
HLQ� HZLJHU� .UHLVODXI� LQ� GHU�:HOW� DQJHQRPPHQ�� 5HOLJL|V� EHGHXWVDPH�]\NOLVFKH� (UHLJQLVVH�
N|QQHQ�VLFK� MHGHQ�7DJ�� MHGH�:RFKH�� MHGHQ�0RQDW��MHGHV�-DKU�� DOOH� ]Z|OI�-DKUH�RGHU�LQ QRFK�
JU|�HUHQ�=\NOHQ�ZLHGHUKROHQ��+HLOLJH�=HLWHQ ZHUGHQ�GXUFK�JUR�H�)HVWH��EHVRQGHUH�5LWXDOH�XQG�
3LOJHUIDKUWHQ�EHJDQJHQ��(LQ�JUR�HU:HOW]\NOXV �0DKƗ\XJD���GHU�DXV�YLHU�:HOW]HLWDOWHUQ �<XJD�
PLW DEQHKPHQGHU�'DXHU�XQG�4XDOLWlW�EHVWHKW��HUVWUHFNW� VLFK��EHU� ��������� -DKUH��'RFK�HUVW�
�����0DKƗ\XJDV� ELOGHQ�HLQHQ�7DJ� LP� /HEHQ�GHV�*RWWHV�%UDKPDQ��8QG�����%UDKPDQ�-DKUH
VLQG�HLQ�7DJ�I�U�GHQ�*RWW�9Lৢ৆X��

������:HOWELOGHU�LP�%XGGKLVPXV

,P�%XGGKLVPXV�JHOWHQ�DOOH�(UHLJQLVVH�LQ�GHU�:HOW XQG�GDPLW�DXFK�GLH�PHQVFKOLFKH�([LVWHQ]�LP�
.UHLVODXI� GHU� :LHGHUJHEXUWHQ� JHQDXVR ZLH� LP� +LQGXLVPXV� DOV� )ROJHQ� YRQ� +DQGOXQJHQ�
�.DUPDQ���'HU�3UR]HVV�GHU�:LHGHUJHEXUW�ZLUG�LP�%XGGKLVPXV�DOV�(QWVWHKHQ�LQ�$EKlQJLJNHLW�
�3UDWƯW\DVDPXWSƗGD��RKQH�EHVWlQGLJH�3HUV|QOLFKNHLWVNHUQ� HUNOlUW� 'LH�9RUVWHOOXQJ�YRQ�HLQHP�
6FK|SIHUJRWW��GHU�GLH�:HOW�HUVFKDIIHQ�KDEH��ZLUG�GDJHJHQ�JUXQGVlW]OLFK�DEJHOHKQW�

,QQHUKDOE�GHU�:HOW�JLEW�HV�GDEHL�VHFKV�YHUVFKLHGHQH�'DVHLQVEHUHLFKH I�U�YHUVFKLHGHQH�.ODVVHQ�
YRQ�:HVHQ�� GLH� GHQ� .UHLVODXI� GHU�:LHGHUJHEXUWHQ� GXUFKODXIHQ�� 'LH� *|WWHU� �'HYD�� OHEHQ�
JO�FNOLFK� LQ� LKUHP� +LPPHO�� VLH� VLQG DEHU� DXFK� GXUFK 6WRO]� XQG� IHKOHQGH� (LQVLFKW



JHNHQQ]HLFKQHW� 'LH� HLIHUV�FKWLJHQ�*|WWHU�RGHU�'lPRQHQ� �$VXUD�� VLQG�LP� VWlQGLJHQ�.DPSI�
PLW� GHQ� *|WWHUQ�XQG� YHUVXFKHQ� RKQH� (UIROJ�� GLHVHQ� LKUHQ� 5DQJ� VWUHLWLJ� ]X� PDFKHQ�� 'LH�
0HQVFKHQ�VLQG�GHP�/HLGHQ�XQWHUZRUIHQ��DEHU�GHVZHJHQ�DXFK�]XU�HUO|VHQGHQ�(UNHQQWQLV�IlKLJ��
'LH� 7LHUH VLQG� QLFKW� ]XU� (UNHQQWQLV� IlKLJ� XQG� N|QQHQ� QXU� LKUHQ� ,QVWLQNWHQ� IROJHQ�� 'LH�
+XQJHUJHLVWHU� �3UHWD�� ZHUGHQ� VWlQGLJ� YRQ� 'XUVW� XQG� +XQJHU� JHTXlOW�� 'LH� %HZRKQHU� GHU
]DKOUHLFKHQ +|OOHQ HUOHLGHQ�IXUFKWEDUH�4XDOHQ�

'LH� JHVDPWH� :HOW� XQG� GHU� .UHLVODXI� GHU� :LHGHUJHEXUWHQ� GXUFK� GLH� YHUVFKLHGHQHQ�
'DVHLQVEHUHLFKH� ZLUG DOV OHLGYROO� EHWUDFKWHW� �VDUYDP� GXতNKDP��� 'DV� :HOWELOG� LVW� DOVR
LQVJHVDPW�VHKU�QHJDWLY� ZHLO�GLH�:HOW�JUXQGVlW]OLFK�HLQ�2UW�GHV�/HLGHQV�LVW��'HU�JDQ]H�.UHLVODXI �
GHU�:LHGHUJHEXUWHQ�RGHU GDV 5DG�GHV�:HUGHQV��%KDYDFDNUD��ZLUG�GXUFK�GLH�GUHL�*UXQG�EHO�
+DVV��*LHU�XQG�9HUEOHQGXQJ�RGHU�8QZLVVHQKHLW�LQ�*DQJ�JHKDOWHQ� 'HU�HLQ]LJH�'DVHLQVEHUHLFK��
LQ� GHP� GLHVH� *UXQG�EHO� �EHUZXQGHQ�ZHUGHQ�N|QQHQ�� LVW� GHU� %HUHLFK� GHU� 0HQVFKHQ�� 1XU
0HQVFKHQ N|QQHQ GLH�EHIUHLHQGH�/HKUH GHV�%XGGKD�YHUVWHKHQ��GLH�GUHL�hEHO��EHUZLQGHQ�XQG�
VR� DXV�GHP�.UHLVODXI� GHU�:LHGHUJHEXUWHQ� DXVEUHFKHQ� 'HU�PHQVFKOLFKH� 'DVHLQVEHUHLFK� XQG�
GLH�PHQVFKOLFKH�'DVHLQVIRUP�VLQG�DOVR�DOOHQ� DQGHUHQ�YRU]X]LHKHQ��ZHLO�QXU�YRQ�KLHU�GHU�:HJ�
DXV�GHP�/HLGHQ�LP�6DূVƗUD LQV�1LUYƗ৆D EHVFKULWWHQ�ZHUGHQ�NDQQ�

$XFK�ZHQQ�GLH�%HXUWHLOXQJ�GHU�:HOW�LP�%XGGKLVPXV�JUXQGVlW]OLFK�VHKU�QHJDWLY�LVW��NRPPW�LKU�
DOV� 2UW�GHU�(UNHQQWQLV DXFK� HLQ�JHZLVVHU� SRVLWLYHU�:HUW� ]X�� GD�VLH� GHU�2UW�LVW�� DQ� GHP�GLH�
EHIUHLHQGH�(UNHQQWQLV�P|JOLFK� LVW� ,P�0DKƗ\ƗQD�%XGGKLVPXV ZHUGHQ�LP� *HJHQVDW]� GLHVHU
:HOW�GHV�/HLGHQV�GLH�VRJHQDQQWHQ UHLQHQ�/lQGHU DOV�SDUDGLHVLVFKH�+HLOVZHOWHQ�NRQ]LSLHUW�� ,Q�
JHZLVVHQ�PRGHUQHQ�6WU|PXQJHQ�NDQQ DXFK�GLHVH�:HOW�DOV�HLQ�VROFKHV�UHLQHV�%XGGKD�/DQG��GDV�
XP�GHV�%XGGKD�:LOOHQ� ]XU 9HUZLUNOLFKXQJ�GHV�7DWKƗJDWDJDUEKDV��DOVR�GHU�%XGGKDQDWXU�� XQG�
GHV�1LUYƗ৆D HQWVWDQGHQ�LVW�

,QQHUKDOE�GHU�EXGGKLVWLVFKHQ�:HOW�JLEW�HV�HLQLJH�EHVRQGHUH�+HLOLJH�2UWH��'LHV�VLQG�EHVRQGHUV�
GLH�6WlWWHQ LQ�1RUGLQGLHQ�XQG�1HSDO��DQ�GHQHQ�GLH�JUR�HQ�(UHLJQLVVH LP�/HEHQ�GHV�%XGGKD�
JHVFKHKHQ� VLQG� ,Q GHQ� HLQ]HOQHQ� EXGGKLVWLVFKHQ� /lQGHUQ� JLEW� HV� GDQHEHQ� DXFK� UHJLRQDO�
EHGHXWVDPH�+HLOLJH�2UWH�

:lKUHQG�GLH�:HOW� LQVJHVDPW� DOV� ]\NOLVFKHU� 3UR]HVV EHWUDFKWHW�ZLUG�� JLEW� HV� LQQHUKDOE� GHU�
HLQ]HOQHQ :HOW]HLWDOWHU�DXFK�EHGHXWHQGH�KLVWRULVFKH�(UHLJQLVVH��GLH�HLQH�OLQHDUH�6WUXNWXU�KDEHQ��
'D]X� ]lKOHQ�YRU� DOOHP� GLH�JUR�HQ�(UHLJQLVVH� LP /HEHQ�GHV�%XGGKD ZLH VHLQH� *HEXUW��VHLQ�
$XIEUXFK�LQ�GLH�+DXVORVLJNHLW�� VHLQ�(UZDFKHQ��GDV�,Q�%HZHJXQJ�VHW]HQ�GHV�5DGHV�GHU�/HKUH�
GXUFK�GLH� HUVWH� 3UHGLJW XQG VHLQ� (LQWULWW� LQV� 1LUYƗ৆D� $Q� DOO� GLHVH� (UHLJQLVVH� HULQQHUW� LP
EXGGKLVWLVFKHQ�.DOHQGHU�GDV�9HVDNK�)HVW�

����� :HOWELOGHU�LP�'DRLVPXV

,P�'DRLVPXV�ZLUG�GLH�JDQ]H�:HOW�DOV�HLQH�(QWIDOWXQJ�GHV�'jR�EHWUDFKWHW��,Q�GHU�:HOW�]HLJW�VLFK�
GLH�%HZHJXQJ�GHV�'jR�LPPHU�QXU�LQ�GHU NRPSOHPHQWlUHQ�'XDOLWlW YRQ�<ƯQ�XQG�<iQJ��'DEHL�
VWHKW <ƯQ I�U�DOOHV�'XQNOH��:HLFKH��)HXFKWH��.�KOH��:HLEOLFKH��5XKLJH�XQG�3DVVLYH�XQG�<iQJ�
I�U� DOOHV� +HOOH�� +DUWH�� 7URFNHQH�� +HL�H�� 0lQQOLFKH�� %HZHJWH� XQG� $NWLYH�� 'LH� EHLGHQ�
NRPSOHPHQWlUHQ�3ULQ]LSLHQ�EHILQGHQ�VLFK�LQ�HLQHP� VWHWHQ�:DQGHO��GHU�I�QI�:DQGOXQJVSKDVHQ�
�;tQJ��GXUFKOlXIW�XQG�]XU�(QWVWHKXQJ�GHU�9LHOIDOW� �GHU�=HKQWDXVHQG��GHU�'LQJH� LQ�GHU�:HOW�
I�KUW�� 'DV� 'jR VHOEVW LVW� GDV� 3ULQ]LS� KLQWHU� DOO� GLHVHU� 9LHOKHLW� YRQ� 'LQJHQ� XQG� LKUHQ
9HUlQGHUXQJHQ�� (V� NDQQ QXU� V\PEROLVFK� DXVJHGU�FNW� ZHUGHQ�� ZHLO� HV� MHQVHLWV� DOOHU�
%HJULIIOLFKNHLW�LVW��



'LH� :HOW� ELOGHW� HLQHQ� 0DNURNRVPRV�� GHU� LP� 5LWXDO� RGHU� LQ� GHU� 0HGLWDWLRQ� PLW� GHP�
0LNURNRVPRV� GHV�HLJHQHQ�.|USHUV�LGHQWLIL]LHUW�XQG�LQ�GLHVHP .|USHU�UHDOLVLHUW�ZHUGHQ�NDQQ�
$XFK�ZHQQ�HV�LQ�HLQLJHQ 6FKXOHQ�GHV�'DRLVPXV�ZLH�GHU�6KDQJTLQJ�6FKXOH�9RUVWHOOXQJHQ�YRQ�
SDUDGLHVDUWLJHQ� 5HLFKHQ PLW� GDRLVWLVFKHQ� *|WWHUQ� JLEW�� KHUUVFKW� LQVJHVDPW� HLQH� NODUH�
'LHVVHLWLJNHLW�YRU��GDV�+HLO�ZLUG�DOV�/HEHQ�LQ�+DUPRQLH�PLW�GHP�'jR�RGHU�DOV 8QVWHUEOLFKNHLW
LQ�GLHVHU�:HOW�DQJHVWUHEW�

����7KHRORJLVFKH�$VSHNWH�GHU�:HOWELOGHU�GHU�5HOLJLRQHQ

,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�HLQLJH� WKHRORJLVFK�EHGHXWVDPH�$VSHNWH�GHU�UHOLJL|VHQ�:HOWELOGHU�
YHUJOHLFKHQG�EHKDQGHOW��'D]X�JHK|UHQ�GLH�%HWUDFKWXQJ�GHU�:HOW�DOV�6FK|SIXQJ�HLQHU *RWWKHLW�
DOV� (QWIDOWXQJ�YRQ�*RWWKHLWHQ RGHU� J|WWOLFKHQ�3ULQ]LSLHQ RGHU� DOV� (UJHEQLV� GHV�NDUPLVFKHQ�
3UR]HVVHV�� GLH�%HXUWHLOXQJ� GHU�:HOW� DOV�2UW� GHV�+HLOV� RGHU� GHV�8QKHLOV�� GDV� ]\NOLVFKH� RGHU�
OLQHDUH� :HOWELOG� VRZLH� GLH� LQQHUH� ]HLWOLFKH� XQG� UlXPOLFKH� 6WUXNWXULHUXQJ� GHU� :HOW� DOV�
2ULHQWLHUXQJ�I�U�GLH�JOlXELJHQ�0HQVFKHQ�

����� 'LH�:HOW�DOV�6FK|SIXQJ�HLQHU�MHQVHLWLJHQ�*RWWKHLW� DOV�(QWIDOWXQJ YRQ *RWWKHLWHQ RGHU�
DOV�NDUPLVFKHU�3UR]HVV

'DV� *UXQGYHUVWlQGQLV� GHU� YHUVFKLHGHQHQ� UHOLJL|VHQ� 7UDGLWLRQHQ� YRQ� GHU� :HOW� LVW� VHKU�
XQWHUVFKLHGOLFK��,Q�GHQ�PRQRWKHLVWLVFKHQ�5HOLJLRQHQ�ZLUG�GLH�:HOW�LQ�%H]XJ�]X�*RWW�DOV LKUHP
6FK|SIHU EHWUDFKWHW�� 'LH :HOW ZLUG� VHKU� GHXWOLFK� YRQ� *RWW� DOV� WUDQV]HQGHQWHP� :HVHQ�
XQWHUVFKLHGHQ��6LH�LVW�GDV�(UJHEQLV�YRQ�*RWWHV�+DQGHOQ��GRFK�GHU�HLQH�*RWW�EOHLEW�DX�HUKDOE��
MHQVHLWV� GHU� :HOW�� 'LH� :HOW� LVW� VRPLW� HLQHUVHLWV� GXUFK� LKUH� 8QWHUVFKLHGHQKHLW� YRQ� *RWW�
JHNHQQ]HLFKQHW�DQGHUHUVHLWV�GDGXUFK��GDVV�VLH�DXI�VHLQ�+DQGHOQ�]XU�FN]XI�KUHQ�LVW��/HW]WHUHV�
NDQQ� ]XU�%HJU�QGXQJ� LKUHU SULQ]LSLHOO� SRVLWLYHQ� %HZHUWXQJ KHUDQJH]RJHQ� ZHUGHQ��HUVWHUHV�
HUNOlUW�LKUHQ�GHQQRFK�GHIL]LWlUHQ�&KDUDNWHU�

(LQH�JlQ]OLFK�DQGHUH�9RUVWHOOXQJ�YRQ�GHU�:HOW�KDEHQ�7UDGLWLRQHQ��LQ�GHQHQ�GLH�:HOW�DOV�HLQH�
(QWIDOWXQJ�HLQHU�*RWWKHLW�RGHU�PHKUHUHU�*RWWKHLWHQ��HLQHU�J|WWOLFKHQ�.UDIW�RGHU�HLQHV�J|WWOLFKHQ�
3ULQ]LSV� EHWUDFKWHW�ZLUG� (LQ� VROFKHV� :HOWELOG� OlVVW� VLFK� ]XP� %HLVSLHO� LQ� GHQ� WDQWULVFKHQ�
6WU|PXQJHQ� LP� +LQGXLVPXV� RGHU� LP� 'DRLVPXV� HUNHQQHQ�� +LHU� LVW� GLH� :HOW� VHOEVW� YRQ�
*RWWKHLWHQ�RGHU�J|WWOLFKHQ�.UlIWHQ�HUI�OOW��GLH�VLFK� LQ� LKU�DXVGU�FNHQ��'DKHU�N|QQHQ�DXFK�GLH�
:HOW�XQG�GLH�:HVHQ�LQ�LKU� DOV�J|WWOLFK��YRQ�J|WWOLFKHU�(QHUJLH�HUI�OOW�� DOV�2UW�XQG�7HLOQHKPHU�
LP� J|WWOLFKHQ� 6SLHO� EHWUDFKWHW� ZHUGHQ��(LQH� NODUH� 7UHQQXQJ� ]ZLVFKHQ� GHU�:HOW� XQG� GHQ
J|WWOLFKHQ� :HVHQ� GLH� LQ� LKU� ZLUNHQ� VHLHQ� HV� ĝLYD� XQG� ĝDNWL RGHU� GDV� 'jR�� ZLUG� QLFKW�
YRUJHQRPPHQ�

:LHGHUXP�DQGHUV�LVW�GLH�%HWUDFKWXQJ�GHU�:HOW�LQ�GHQ�UHOLJL|VHQ� 7UDGLWLRQHQ�GHV�%XGGKLVPXV�
XQG�GHV�+LQGXLVPXV�� GLH� GDV�:HOWJHVFKHKHQ� DOV� OHW]WOLFK� VXEVWDQ]ORVH�:LUNXQJ� NDUPLVFKHU�
.UlIWH�HUNOlUHQ�� +LHU� ZLUG�GLH�:HOW� YRU� DOOHP� DOV� 2UW�GHV�/HLGHQV� XQWHU� GHP�:LUNHQ� GHV�
.DUPDQV�JHVHKHQ��6LH�XQG�GDPLW�DXFK�GDV�/HLGHQ�LQ�LKU�N|QQHQ�HQWZHGHU�DOV�UHDO��DEHU�RKQH�
VXEVWDQ]KDIWHV�6HOEVW�ZLH�LQ� GHU�$QƗWPDQ�/HKUH��DOV� JUXQGVlW]OLFK� OHHU�ZLH� LQ� GHU�ĝǌQ\DWƗ�
7UDGLWLRQ RGHU�DOV�LUUHDOH� ,OOXVLRQ ZLH�LP�$GYDLWD�9HGƗQWD DXIJHIDVVW�ZHUGHQ�

'LH� XQWHUVFKLHGOLFKHQ� :HOWELOGHU� GHU� 5HOLJLRQHQ� VWHKHQ� GDEHL� MHZHLOV� LQ� HLQHP� HQJHQ�
VDFKOLFKHQ� =XVDPPHQKDQJ� ]X� GHQ� MHZHLOLJHQ� 9RUVWHOOXQJHQ� YRQ� *RWW�� *|WWOLFKHP� RGHU�
7UDQV]HQGHQ]� VRZLH� YRP� 0HQVFKHQ� 9HUVFKLHGHQH� 0HQVFKHQ� N|QQHQ� RIIHQEDU LQ� VHKU�
XQWHUVFKLHGOLFKHQ�:HOWELOGHUQ�HLQHQ�DQJHPHVVHQHQ�5DKPHQ�I�U�LKU�6WUHEHQ�QDFK�/HEHQ��+HLO��
6LQQ�XQG�2ULHQWLHUXQJ�ILQGHQ�



����� 'LH�:HOW�DOV�2UW GHV�+HLOV�RGHU�GHV�8QKHLOV

(QJ�YHUEXQGHQ�PLW�GHU�(UNOlUXQJ�GHU�:HOW�LP�9HUKlOWQLV�]X�GHU�LQ�HLQHU� UHOLJL|VHQ�7UDGLWLRQ�
DQJHQRPPHQHQ� WUDQV]HQGHQWHQ� :LUNOLFKNHLW LVW� GLH� %HXUWHLOXQJ� GHU� :HOW�� ,Q� HLQLJHQ�
7UDGLWLRQHQ�ZLUG�GLH�:HOW�YRU�DOOHP�DOV�2UW�GHV�+HLOV�EHWUDFKWHW��'LHV�NDQQ�VLFK�HQWZHGHU�DXI�
GLH�9RUVWHOOXQJ��GLH�:HOW�VHL� HLQH�JXWH�6FK|SIXQJ�HLQHV�JXWHQ�*RWWHV��JU�QGHQ�RGHU�DXI�GHQ�
*HGDQNHQ��VLH�VHL�GDV�(UJHEQLV�XQG�GHU�2UW�GHV�:DOWHQV�J|WWOLFKHU�:HVHQ�RGHU�.UlIWH��$QGHUH�
5HOLJLRQHQ�KDEHQ�HLQ�JUXQGVlW]OLFK�QHJDWLYHV�%LOG�YRQ�GHU�:HOW�DOV�2UW�GHV�/HLGHQV�XQG�GHV�
8QKHLOV��'DEHL�ZLUG�GLH�:HOW�DXI�8QZLVVHQKHLW� 7lXVFKXQJ�RGHU�GDV�:LUNHQ�NDUPLVFKHU�.UlIWH�
]XU�FNJHI�KUW�

$OOHUGLQJV�LVW�GDV�%LOG�YRQ�GHU�:HOW LQ�YLHOHQ�UHOLJL|VHQ�7UDGLWLRQHQ�QLFKW�QXU�HLQGHXWLJ�SRVLWLY�
RGHU�HLQGHXWLJ�QHJDWLY� VRQGHUQ GLH�:HOW�NDQQ�DXFK�GLIIHUHQ]LHUWHU�EHXUWHLOW�ZHUGHQ� 6R�NDQQ�
VLH� LQ� GHQ�PRQRWKHLVWLVFKHQ� 7UDGLWLRQHQ� ]ZDU� DOV� JXWH�6FK|SIXQJ�*RWWHV�JHOWHQ�� DEHU� GRFK�
GXUFK�LKUH�(QGOLFKNHLW��GXUFK�GLH�6�QGH�GHU�0HQVFKHQ�RGHU�DQGHUH�)DNWRUHQ DOV�XQYROONRPPHQ�
EHWUDFKWHW�ZHUGHQ��VRGDVV�LKUH�9ROOHQGXQJ�HUVW�I�U�GLH�=XNXQIW�HUZDUWHW�ZLUG��6LH�NDQQ�DOV�2UW�
GHV�/HLGHQV�XQG� ]XJOHLFK� DXFK� DOV� 2UW��DQ� GHP�GLH�(UO|VXQJ� DXV� GHP�/HLGHQ�P|JOLFK� LVW��
EHWUDFKWHW�ZHUGHQ��6LH� NDQQ ZLHGHUXP DOV� GHU�2UW�GHV�:LUNHQV�J|WWOLFKHU .UlIWH��GLH�VRZRKO�
VFK|SIHULVFK�XQG�/HEHQ�VFKHQNHQG�DOV�DXFK�]HUVW|UHULVFK�XQG�/HEHQ�YHUQLFKWHQG�VHLQ�N|QQHQ��
DQJHVHKHQ�ZHUGHQ�

������'LH�:HOW�DOV�]\NOLVFK�RGHU�DOV�OLQHDU

'LH�:HOWELOGHU� GHU�UHOLJL|VHQ� 7UDGLWLRQHQ�XQWHUVFKHLGHQ�VLFK� DXFK�GDGXUFK��RE�LQ� LKQHQ�HKHU�
HLQH�]\NOLVFKH�RGHU�HLQH�OLQHDUH�9RUVWHOOXQJ�YRQ�GHU�=HLW�YRUKHUUVFKW��,Q�GHQ�PRQRWKHLVWLVFKHQ
7UDGLWLRQHQ� DXV�6�GZHVWDVLHQ�KHUUVFKW LQ�GHU�5HJHO� GHU�*HGDQNH�HLQHU� OLQHDUHQ�(QWZLFNOXQJ�
YRQ� GHU�6FK|SIXQJ� ELV ]XP� (QGH�GHU�:HOW� YRU� 'LH� UHOLJL|VHQ� 7UDGLWLRQHQ� DXV� 6�G� XQG�
2VWDVLHQ�VLQG GDJHJHQ�VHKU�YLHO�VWlUNHU�GXUFK�]\NOLVFKH�9RUVWHOOXQJHQ�YRQ�HLQHP�.UHLVODXI�GHV�
/HEHQV� JHSUlJW�� $OOHUGLQJV� JLEW� HV� ZRKO� NHLQ� YROONRPPHQ� ]\NOLVFKHV� RGHU� YROONRPPHQ
OLQHDUHV�:HOWELOG��VRQGHUQ�LQ DOOHQ�5HOLJLRQHQ�VLQG�EHLGH�.RQ]HSWH�YHUWUHWHQ� 9LHOH =\NOHQ�LQ�
GHU�1DWXU�ZLH�GHU�9HUODXI�HLQHV�7DJHV�RGHU�HLQHV�-DKUHV�PLW�GHU�UHJHOPl�LJHQ��VWHWV�JOHLFKHQ
:LHGHUKROXQJ�GHU�HLQ]HOQHQ�7DJHV� EH]LHKXQJVZHLVH�-DKUHV]HLWHQ�OHJHQ�HLQ�]\NOLVFKHV�'HQNHQ�
QDKH��$XI�GHU�DQGHUHQ�6HLWH�JLEW�HV�OLQHDUH�9HUOlXIH�LP /HEHQ�GHV�HLQ]HOQHQ�0HQVFKHQ�RGHU�LQ�
GHU�*HVFKLFKWH��GLH�GHP�OLQHDUHQ�'HQNHQ�hEHU]HXJXQJVNUDIW�YHUOHLKHQ�

������,QQHUH�6WUXNWXULHUXQJ�GHU�:HOW�]XU�2ULHQWLHUXQJ�XQG�6LQQVWLIWXQJ

$OOH� UHOLJL|VHQ� 7UDGLWLRQHQ� VWUXNWXULHUHQ� GHQ� 5DXP� XQG� GLH� =HLW� LKUHU :HOW� LP� ,QQHUQ��
%HVWLPPWH�2UWH�� GLH�PLW� ZLFKWLJHQ�(UHLJQLVVHQ� DXV� GHU�*HVFKLFKWH�RGHU� GHP 0\WKRV HLQHU�
UHOLJL|VHQ�7UDGLWLRQ�LQ�9HUELQGXQJ�VWHKHQ��KDEHQ�HLQH�UHOLJL|V� KHUDXVJHKREHQH�%HGHXWXQJ I�U�
GLH�$QJHK|ULJHQ�GLHVHU�7UDGLWLRQ��6LH�N|QQHQ�GHQ�0LWWHOSXQNW�GHV�UHOLJL|VHQ�:HOWELOGHV��GHQ�
1DEHO�GHU�:HOW�ELOGHQ��=LHO� UHOLJL|VHU� 3LOJHUIDKUWHQ VHLQ�VRZLH�*HEHWHQ�XQG�DQGHUHQ�5LWXDOHQ�
LKUH�5LFKWXQJ�JHEHQ���$XFK�DXIIlOOLJH�(UVFKHLQXQJHQ�GHU�SK\VLVFKHQ�*HRJUDSKLH�ZLH�%HUJH��
)O�VVH� RGHU� %lXPH N|QQHQ� LQ� UHOLJL|VHQ� 7UDGLWLRQHQ� HLQH� EHVRQGHUH� %HGHXWXQJ� DOV�
9HUN|USHUXQJ� RGHU�:RKQVLW]� YRQ� *RWWKHLWHQ�� DOV� 2UWH� GHU� +HLOXQJ� RGHU� GHU�2IIHQEDUXQJ�
KDEHQ�

$XFK� GLH� =HLW� ZLUG� LQ� UHOLJL|VHQ� 7UDGLWLRQHQ� GXUFK� EHVRQGHUV� KHUYRUJHKREHQH� 0RPHQWH�
VWUXNWXULHUW��(V�NDQQ� VLFK�GDEHL�XP�KHUDXVUDJHQGH�(UHLJQLVVH� GHU�UHOLJL|VHQ� +HLOVJHVFKLFKWH�
KDQGHOQ�� DEHU� DXFK� XP� ]\NOLVFK� ZLHGHUNHKUHQGH� )HVW]HLWHQ�� 'LH� )HVWH� LP� -DKUHV� XQG�



0RQDWVODXI N|QQHQ�DQ�1DWXUHUVFKHLQXQJHQ�ZLH�6RQQHQZHQGHQ��7DJ� XQG 1DFKWJOHLFKHQ��GHQ�
9ROOPRQG RGHU� GHQ� %HJLQQ� HLQHU� -DKUHV]HLW� DQJHOHKQW� VHLQ�� 6LH� N|QQHQ� DXFK� PLW�
ODQGZLUWVFKDIWOLFKHQ� 7lWLJNHLWHQ� YHUEXQGHQ� VHLQ� ZLH� (UQWHGDQNIHVWH� $XFK� ZHQQ� YLHOH�
UHOLJL|VH� )HVWH XUVSU�QJOLFK� DXI�VROFKH� UHJHOPl�LJ� ZLHGHUNHKUHQGH (UHLJQLVVH� LQ� GHU�1DWXU�
XQG� GHU� .XOWXU� ]XU�FNJHKHQ�� N|QQHQ� VLH� DXFK� GHU� (ULQQHUXQJ� XQG� 9HUJHJHQZlUWLJXQJ
HLQPDOLJHU� P\WKLVFKHU� RGHU� KLVWRULVFKHU� (UHLJQLVVH� GLHQHQ� 6R� HULQQHUW LP� -XGHQWXP MHGHU
âDEEƗW DQ�*RWWHV�5XKHQ�QDFK�GHU�(UVFKDIIXQJ�GHU�:HOW�XQG�MHGHV�3HVDFK�)HVW�DQ�GLH�%HIUHLXQJ�
GHU� ,VUDHOLWHQ� DXV� bJ\SWHQ�� LP� &KULVWHQWXP� MHGHU� 6RQQWDJ� XQG� MHGHV� 2VWHUIHVW DQ� GLH�
$XIHUVWHKXQJ�-HVX�&KULVWL�XQG�MHGHV�:HLKQDFKWVIHVW�DQ�VHLQH�*HEXUW VRZLH MHGHV�2SIHUIHVW�LP�
,VODP�DQ�GLH�%HUHLWVFKDIW�,EUDKLPV��VHLQHQ�6RKQ�]X�RSIHUQ�

,QVJHVDPW NDQQ�GLH�UHOLJL|VH�2UGQXQJ YRQ�5DXP�XQG�=HLW�GXUFK�KHLOLJH�2UWH��=HLWHQ�XQG�)HVWH�
LQ� GHQ� UHOLJL|VHQ� 7UDGLWLRQHQ� LKUHQ� $QKlQJHUQ� EHL� GHU 2ULHQWLHUXQJ� LQ� GHU�:HOW XQG� GHU�
6WUXNWXULHUXQJ LKUHV�/HEHQV�KHOIHQ�


