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,P(UQVW�5DW]HEXUJLVWHLQK�EVFKHVNOHLQHV6WlGWFKHQ�DEHUPDQGDUIQLFKW]XYLHOHUZDUWHQ�:LUSDUNWHQ
DXIGHUDOWHQ6FKORVVLQVHOXQGXQWHUTXHUWHQGLH%U�FNH5LFKWXQJ6FKZDQHQWHLFK�(VJLEWHLQLJHVFK|QH�
lOWHUH*HElXGH�ZLHGDV.DWDVWHUDPW�GDV5DWKDXVRGHU%�UJHUKlXVHU�'LH6W�3HWUL�.LUFKHEHHLQGUXFNW
GXUFKGDV4XHUVFKLIIXQGGHQVWUHQJHQ�N�KOHQSURWHVWDQWLVFKHQ6WLO�'LHNDWKROLVFKH6W�$QVZHU.LUFKHLVW
HLQPRGHUQHU%DXXQGELVDXIGLH*ODVIHQVWHUOHLGHUQLFKWVHKHQVZHUW�
'HU5DW]HEXUJHU'RPLVWZLHHUZDUWHWVHKUJUR�XQGZLUNWGXUFKGHQ=LHJHOEDXPlFKWLJXQGOHLFKWG�VWHULP
,QQHUHQ�'HU.UHX]JDQJ�QXU7HLOHZDUHQDXIJUXQGYRQ5HQRYLHUXQJVDUEHLWHQ]XJlQJLJ�ZDUVHKUVFK|Q
XQGLFKOHUQWH�GDVV$OWDUW�FKHU3DUDPHQWHKHL�HQXQGHVGRUWGDI�UHLQH:HUNVWDWWJLEW�*XWJHILHOXQV
DXFKGDV.UHLVPXVHXP�GDVVLFKLQHLQHP+HUUHQKDXVEHILQGHWXQGHLQH:HLKQDFKWVDXVVWHOOXQJXPIDVVWH�
=XP$EVFKOXVVWUDQNHQZLUQRFKHLQHQ.DIIHHLP&DIp.|ENH�GDVDEHUOHLGHUQXUDXIJHWDXWHQ
6WUHX�HONXFKHQKDWWH�GHUQLFKWEHVRQGHUVVFKPHFNWH�
9HUPXWOLFKLVWHLQ%HVXFKYRQ5DW]HEXUJLP6RPPHUORKQHQVZHUWHUDXIJUXQGGHU6HHQODJH�VRGDVVPDQ
DXFKHLQHVFK|QH%RRWVWRXUPDFKHQNDQQ�



'HU1DPHÄ5DFHVEXUJ³JHKW]XU�FNDXIGHQVODZLVFKHQ)�UVWHQ5DWLERU�GHU5DW¶VHJHQDQQWZXUGHXQGDXI
GHU5LQJEXUJLP5DW]HEXUJHU6HHUHVLGLHUWH�
(UVWPDOVDPWOLFKHUZlKQWZXUGH5DW]HEXUJLP-DKU����LQHLQHUYRQ+HLQULFK,9�LQ:RUPVDXVJHVWHOOWHQ
8UNXQGH�����ZXUGHGHU$EW$QVYHUXV�GHUYRP.ORVWHU6W�*HRUJDXVGLH0LVVLRQLHUXQJYRUDQWULHE�PLW��
ZHLWHUHQ0|QFKHQYRQDXIVWlQGLVFKHQ6ODZHQLQGHU1lKHYRQ(LQKDXVJHVWHLQLJW�'DVGRUWDXIJHVWHOOWH
$QVYHUXVNUHX]HULQQHUWDQGLHVHVGXQNOH.DSLWHOGHU*HVFKLFKWH�
,P-DKUH�����EHUWUXJ+HLQULFKGHU/|ZHGLH$QVLHGOXQJGHP*UDIHQ+HLQULFKYRQ%RGHZLGH�'LHVHUOLH�
DQVWHOOHGHUVODZLVFKHQ5LQJEXUJHLQHVWHLQHUQH%XUJDXIGHU6FKORVVLQVHOHQWVWHKHQ�6WDGWUHFKWHHUKLHOW
5DW]HEXUJLP-DKUH�����1DFKGHU%HODJHUXQJXQG=HUVW|UXQJGHU6WDGWGXUFKGLH'lQHQLP-DKU����
IROJWHGHU:LHGHUDXIEDXQDFKHLQHPEDURFNHQ0XVWHU�GDVELVKHXWHGHQ*UXQGULVVGHU6WDGWLQVHOSUlJW�
+HXWHKDWVLFKGLH6WDGWZHLW�EHUGLH,QVHOPLWGHP]HQWUDOHQ0DUNWSODW]DXVJHGHKQW�
=XGHQKLVWRULVFKHQ6FKPXFNVW�FNHQ5DW]HEXUJVJHK|UHQQHEHQGHPURPDQLVFKHQ%DFNVWHLQGRPDXFK
GDVEDURFNH+HUUHQKDXVDP'RPKRI�VHLW����6LW]GHV.UHLVPXVHXPV��GDVGDQHEHQOLHJHQGH�VWDWWOLFKH
%�UJHUKDXV�VHLW����6LW]GHV$�3DXO:HEHU�0XVHXPV�VRZLHGDVDOWH.UHLVKDXVDP0DUNW�GDQHEHQGLH
$OWH:DFKHXQGGDVDOWH5DWKDXV±EHLGH9HUZDOWXQJVJHElXGHZXUGHQLPNODVVL]LVWLVFKHQ6WLOHUULFKWHW�
'DV$PWVJHULFKW�GDVHKHPDOLJH.DWDVWHUDPWXQGGDV3RVWJHElXGHVLQGQXUHLQLJHGHUVHKHQVZHUWHQ
*HElXGH�GLHDXFKKHXWHQRFK9HUZDOWXQJVVLW]VLQG�







1 RatKauV PLt 7RurLVteQLQIRrPatLRQ� eKePaOLge /aueQburgLVFKe 
*eOeKrteQVFKuOe 








































8P����HQWVWDQGHLQH6FKXOH�GLHDOV'RPVFKXOHGHP5DW]HEXUJHU'RPDQJHJOLHGHUWZDU�
1DFKGHU6lNXODULVLHUXQJGHV+RFKVWLIWV5DW]HEXUJDOV)�UVWHQWXP5DW]HEXUJ����NDPGLH
6FKXOHXQWHUPHFNOHQEXUJLVFKH+RKHLW�����HQWZDUI+HFWRU0LWKRELXVHLQHQHXH
6FKXORUGQXQJ�6FKRQVHLW$QIDQJGHV���-DKUKXQGHUWVJDEHVhEHUOHJXQJHQ�GLHLQGHU
([NODYH'RPKRI5DW]HEXUJJHOHJHQH6FKXOH]XVFKOLH�HQ�,P(UJHEQLVGHU'ULWWHQ
PHFNOHQEXUJLVFKHQ+DXSWODQGHVWHLOXQJ������ILHOGLH5DW]HEXUJHU([NODYHPLWGHP'RP
XQGGHP/DQG5DW]HEXUJXP6FK|QEHUJ�0HFNOHQEXUJ�DOV/DQGHVWHLOLQGDV'RPDQLXPYRQ
0HFNOHQEXUJ�6WUHOLW]�����ILHOGLH(QWVFKHLGXQJGHU5HJLHUXQJYRQ0HFNOHQEXUJ�6WUHOLW]�
VWDWWGHU'RPVFKXOHQXUQRFKGDV����HQWVWDQGHQH5HDOJ\PQDVLXPLQ6FK|QEHUJ�GDV
KHXWLJH(UQVW�%DUODFK�*\PQDVLXP�]XI|UGHUQ�ZDV����]XU6FKOLH�XQJGHU'RPVFKXOH
I�KUWH�




2  /aueQburger 3IerG 

$QOlVVOLFKGHV���MlKULJHQ-XELOlXPVKDWWHGHU.UHLV+HU]RJWXP/DXHQEXUJGHU6WDGW5DW]HEXUJ
����GLH3IHUGHVNXOSWXU�-XQJHU:HLGHKHQJVW�YRP.DUO�+HLQ]*RHGWNHJHVFKHQNW�$XFKZHQQ
VLHELVKHXWHVHKUSUlVHQWLPDOWHQ.XUSDUNVWHKW�LVWGHU$QODVVLKUHU$XIVWHOOXQJYLHOHQ
5DW]HEXUJHUQQLFKWPHKUJHOlXILJ�]XPDODXFKGDVVFKPXFNH:DSSHQ�EHUGLH-DKUH]XHLQHP
IDUEORVHQ*UDXYHUZLWWHUWH�
'HU+HLPDWEXQGXQG*HVFKLFKWVYHUHLQ5DW]HEXUJKDWVLFKQXQ]XP���MlKULJHQ6WDGWMXELOlXP
GHVJUR�]�JLJHQ-XELOlXPVJHVFKHQNHV]XP����6WDGWJHEXUWVWDJHULQQHUWXQGHLQH3ODNHWWHDP
6RFNHOGHU6NXOSWXUDQJHEUDFKW�




� 6FKORVVZLeVe uQG 6FKZaQeQteLFK 

'LH%XUJ5DW]HEXUJEHIDQGVLFKXUVSU�QJOLFK
DXIHLQHU,QVHO]ZLVFKHQGHPZHVWOLFKHQ8IHU
GHV5DW]HEXUJHU6HHVXQGGHU$OWVWDGWLQVHOYRQ
5DW]HEXUJ�6LHJHKWDXVHLQHU:DOOEXUJDXV
GHP���-DKUKXQGHUWKHUYRU�GLHKLHUDXIHLQHU
QDW�UOLFKHQ,QVHOYRQGHQ6ODZHQJHJU�QGHW
ZXUGH�,P/DXIHGHU-DKUKXQGHUWHEDXWHPDQ
DXIGLHVHU*UXQGODJHHLQHHLQGUXFNVYROOH
)HVWXQJVDQODJH�YRQGHUKHXWHQXUQRFK
ZHQLJH5HVWHXQWHULUGLVFKXQWHUGHU
6FKORVVZLHVH]XILQGHQVLQG�'LH%XUJZDUGHU
1DPHQVJHEHUGHU2UWVFKDIW5DW]HEXUJ�

1DFKGHU=HUVW|UXQJLP���XQG���
-DKUKXQGHUWZXUGHGLH6FKORVVLQVHOGXUFK
'lPPHPLWGHPZHVWOLFKHQ8IHUXQGGHU
$OWVWDGWLQVHOYHUEXQGHQ�'HUNOHLQH
9HUELQGXQJVIOXVVLP2VWHQXQGGHU
6FKZDQHQWHLFK�VRZLHGHU/�QHEXUJHU'DPP
�%U�FNHXQWHUGHU%����HULQQHUQGDUDQ�GDVV
GDV6FKORVVGXUFKHLQHQ:DVVHUJUDEHQYRQ



GHU$OWVWDGWLQVHOJHWUHQQWZXUGH�
$XIGHUJUR�HQ�IUHLHQ6FKORVVZLHVHKDWPDQREHULUGLVFKGLHXQWHULUGLVFKHQ)XQGDPHQWHHLQHV5RQGHOOV
GDUJHVWHOOW�GDV����]XP6FKXW]GHV=XJDQJVYRQGHUZHVWOLFKHQ8IHUVHLWHKHUHUULFKWHWZXUGH�:HVWOLFK
GHV5RQGHOOVEHIDQGVLFKXUVSU�QJOLFKHLQ9HUELQGXQJVIOXVV�GHUGLH6FKORVVLQVHOYRP)HVWODQGWUHQQWH�
6FKORVV5DW]HEXUJPXVVUHFKWHLQGUXFNVYROOJHZHVHQVHLQ�'LH$QODJHEHVWDQGDXV]DKOUHLFKHQ
*HElXGHQ�GLHXPHLQHQ+RIDQJHRUGQHWZDUHQ�1DFKDX�HQJDEHVHLQHQ)HVWXQJVULQJ�GHUYRQ
:DOODQODJHQXPJHEHQZDU�'LH:DOODQODJHQGLHQWHQ]XP6FKXW]YRUDQOHJHQGHQ%RRWHQ�$OWH=HLFKQXQJHQ
ZHLVHQGDUDXIKLQ�GDVVGDV6FKORVVDXVPLQGHVWHQVVLHEHQ*HElXGHQEHVWDQGXQGQDFK:HVWHQ�]XU
+DXSWDQJULIIVVHLWH�HLQHQKRKHQ%HUJIULHGLQGHU.HUQEXUJDXIZLHV�=DKOUHLFKH3DOLVDGHQ]lXQHVFK�W]WHQ
GLH%XUJQDFKDX�HQKLQ�'LH.HUQEXUJZDUYRQGHP)HVWXQJVULQJXQGHLQHUHLJHQHQ5LQJPDXHUXPJHEHQ�
1DFKGHU=HUVW|UXQJGHV6FKORVVHVHQWVWDQGLP���-DKUKXQGHUWHLQ+HUUHQKDXVEHLP'RP�GDVKHXWHGDV
.UHLVPXVHXPEHKHUEHUJW�(VZDUQRFKHLQH=HLWODQJ5HVLGHQ]GHU+HU]|JHYRQ0HFNOHQEXUJ�6WUHOLW]�GLH
]HLWZHLVHLQ5DW]HEXUJYHUZHLOWHQ�
9RPWRXULVWLVFKHQ$VSHNWKHULVW%XUJ5DW]HEXUJHKHUXQLQWHUHVVDQW�DEHUVHKUVFK|Q�$QGDV6FKORVV
HULQQHUQKHXWHQXUQRFKZHQLJH5HVWH�'LHVFK|QH6FKORVVZLHVH�GLHLP6RPPHUHLQHQHLQGUXFNVYROOHQ
0LWWHODOWHUPDUNWEHKHUEHUJW�OlGWKHXWH]XVDPPHQPLWGHU$OWVWDGW]XHLQHPOlQJHUHQ6SD]LHUJDQJHLQ�9RQ
GHU%XUJ�E]Z�GHP6FKORVVODVVHQVLFKQXUQRFK6SXUHQLQGHU7RSRJUDSKLHXQGGLHGDUJHVWHOOWHQ
)XQGDPHQWHGHV5RQGHOOVHUNHQQHQ�




� +ROzbr�FNe PLt %OLFN auI GeQ .�FKeQVee 

'HU.�FKHQVHH�DXFK*UR�HU.�FKHQVHHJHQDQQW�LVWHLQ6HHLP.UHLV+HU]RJWXP/DXHQEXUJLP
GHXWVFKHQ%XQGHVODQG6FKOHVZLJ�+ROVWHLQ�'HU6HHLVWFD����KDJUR�XQGELV]X����PWLHI�*HPHLQVDP
PLWGHP5DW]HEXUJHU6HHXQGGHP.OHLQHQ.�FKHQVHHXPVFKOLH�WHUGLH,QVHOVWDGW5DW]HEXUJ�=XU
$XIWHLOXQJLQGHQ*UR�HQXQG.OHLQHQ.�FKHQVHHNDPHV�DOV'lPPH]ZLVFKHQ6HHXIHUXQG'RPLQVHO
DXIJHVFK�WWHWZXUGHQ�
'HU5DW]HEXUJHU5XGHUFOXEEHWUHLEWDXIGHP.�FKHQVHHHLQHPRGHUQH5HJDWWDVWUHFNH�DXIGHUMlKUOLFKHLQH
JUR�H5XGHUUHJDWWDDXVJHULFKWHWZLUG�






5 (KePaOLge 6taQGRrt Ger *ePeLQVFKaItVVFKuOe 



6 ReOLNt Ger )eVtuQg Ratzeburg 

'DV6FKORVVJLQJYHUPXWOLFKDXIHLQHXQWHUGHP
3RODEHQI�UVW5DWVHHUULFKWHWH5LQJEXUJGHV���
-DKUKXQGHUWV]XU�FN�'LHHUVWHXUNXQGOLFKH
(UZlKQXQJIDQG����VWDWW�DOVGLH$QODJHLP
=XJHGHU&KULVWLDQLVLHUXQJGHVVODZLVFKHQ
*HELHWVDQ+HU]RJ2UGXOIDXVGHP6WDPPGHU
%LOOXQJHUJLQJ�1DFKJHZDOWVDPHQ
$XVHLQDQGHUVHW]XQJHQZHFKVHOWHQGLH
%HVLW]YHUKlOWQLVVH]ZLVFKHQ:HQGHQXQG
&KULVWHQLQGHQIROJHQGHQ-DKU]HKQWHQ
PHKUIDFK�$E����ZXUGHQGLHVODZLVFKHQ
6WlPPHLQGHU5HJLRQHQGJ�OWLJEHVLHJWXQG
5DW]HEXUJJLQJLQVlFKVLVFKHQ%HVLW]�EHU�
8QWHU+HLQULFKYRQ%DGHZLGHZXUGHGLH
VODZLVFKH:DOOEXUJ]XHLQHUVWHLQHUQHQ
)HVWXQJDXVJHEDXWXQGZDUNXU]H=HLW
0LWWHOSXQNWGHU*UDIVFKDIW5DW]HEXUJ�1DFK
GHUHQ(QGH����JLQJ5DW]HEXUJDOV/HKHQDQ
GDV*HVFKOHFKWGHV$VNDQLHU�GLHGDV
+HU]RJWXP6DFKVHQ�/DXHQEXUJEHJU�QGHWHQ�




7 $OteV .ataVteraPt uQG RegLeruQgVratKauV auV GeP 17. -K. 



� .reLVYerZaOtuQgVgebluGe PLt %OLFN auI GaV (rQVt�%arOaFK�0uVeuP 



� %�rgerKluVer LQ Ger 6FKuOVtra�e auV GeP 1�. -K. 



10 (KePaOLger 6taGtbaKQKRI� Keute *aVtrRQRPLebetrLeb 

'LHDOWH5DW]HEXUJHU.OHLQEDKQLVWHLQSUlJHQGHV(OHPHQWLP5DW]HEXUJHU6WDGWELOGXQGZHLWGDU�EHU
KLQDXV�$XFKZHQQVLHQXUI�UUXQG��-DKUHEHWULHEHQZXUGH�KDWLKUHHLQVWLJH6WUHFNHQI�KUXQJGHXWOLFKH
6SXUHQKLQWHUODVVHQ�ZLHGHU.OHLQEDKQGDPP]ZLVFKHQ6WDGW�XQG.�FKHQVHHRGHUGHUWLHIH(LQVFKQLWWDP
.UDQNHQKDXVEHUJ]HLJHQ�6LHLVWHLQ6LQQELOGGDI�U�ZLHXPIDVVHQGXQGQDFKKDOWLJGDV,QGXVWULH]HLWDOWHUGLH
/DQGVFKDIWXQG*HVHOOVFKDIWLQNXU]HU=HLWYHUlQGHUQKDWXQGJLEWELVKHXWH=HXJQLVYRQGHPGDPDOLJHQ
)RUWVFKULWWV�XQG7HFKQLNJODXEHQHLQH,QGXVWULHNXOWXU�GLHPLWYLHO(QHUJLHEHZHJHQXQGVFKDIIHQZROOWH�


'LUHNWDP6�GXIHUGHV.�FKHQVHHV�DPKHXWLJHQ7KHDWHUSODW]EHIDQGVLFKGHU5DW]HEXUJHU6WDGWEDKQKRI�
'HUKHXWLJHÄ6HHJDUWHQ³ZXUGHDOVUHSUlVHQWDWLYHV(PSIDQJVJHElXGHVHUULFKWHW�'LH:HWWHUIDKQHGHV
*HElXGHVHULQQHUWELVKHXWHDQGLHIU�KHUH)XQNWLRQ�


'LHIU�KHUHQ1HEHQJHElXGHGLUHNWDP.�FKHQVHH�/RNVFKXSSHQ�*�WHUDEIHUWLJXQJXQG:DJHQKDOOH�
H[LVWLHUHQKHXWHQLFKWPHKU�'LHYRP6WDGWEDKQKRI]XP0DUNWSODW]I�KUHQGH6WUD�HKLH�ELV����
%DKQKRIVWUD�H�KHXWH�6FKUDQJHQVWUD�H��



11 %urgtKeater�eKePaOLge %rauereL� )eVtuQgVgeZ|Obe�Keute .LQR 

'DV%XUJWKHDWHUKDWHLQHKHUDXVUDJHQGH%HGHXWXQJIXUGDVNXOWXUHOOH/HEHQGHU6WDGWXQGGHU5HJLRQ�
(QGH����KDWWH(UQVW6WHLQKXVHQGHQ*HElXGHNRPSOH[GHUHKHPDOLJHQ%UDXHUHLHUZRUEHQXQGGRUWHLQ
ÄQHX]HLWOLFKHV7RQILOP�7KHDWHU³HLQJHULFKWHW�����ZDUGDUDXVQDFKHLQHPJUXQGOHJHQGHQ8PEDXGDV
Ä%XUJWKHDWHU³JHZRUGHQ�GDVDXFKGLH0|JOLFKNHLWI�U7KHDWHUJDVWVSLHOHERW�



12 .atKROLVFKe .LrFKe 6t. $QVZer 

'LHNDWKROLVFKH.LUFKH6W�$QVZHULQGHU)LVFKHUVWUD�HZXUGHLP'H]HPEHU����JHZHLKW�$QGHQ
PRGHUQHQDFKWHFNLJHQ%DXVFKOLH�HQVLFKGDV3IDUUKDXVXQGHLQ*HPHLQGH]HQWUXPDQ�$QJOHLFKHU6WHOOH
VWDQGGLH����HUULFKWHWH6W�+XEHUWXV�.LUFKH�GDVHUVWH*RWWHVKDXVGHU����JHJU�QGHWHQNDWKROLVFKHQ
�0LVVLRQVSIDUUHL�5DW]HEXUJ�







1� 3uPSe Ger aOteQ :aVVerYerVRrguQg 

'LHVLFKHUH9HUVRUJXQJPLW7ULQNZDVVHULQKRKHU
4XDOLWlWLVWKHXWHI�UXQVHLQH6HOEVWYHUVWlQGOLFKNHLW�
'LH]HQWUDOH:DVVHUYHUVRUJXQJLQXQVHUHU6WDGWLVW
DOOHUGLQJVQRFKQLFKWHLQPDOKXQGHUW-DKUHDOW�hEHU
-DKUKXQGHUWHQDKPHQGLH%HZRKQHU5DW]HEXUJVGDV
:DVVHU�GDVVLHI�UGHQWlJOLFKHQ%HGDUIEUDXFKWHQ�
DXVGHQ6HHQVRZLHDXVGHQSULYDWHQXQG
|IIHQWOLFKHQ%UXQQHQ�'RUW�ZRGLH6WUD�H
Ä)�QIKDXVHQ³LQGLH)LVFKHUVWUD�HHLQP�QGHW�
HULQQHUWGLHOHW]WHGHU]Z|OIDOWHQ3XPSHQDQGLH=HLW
YRUGHU(LQI�KUXQJGHU|IIHQWOLFKHQ
:DVVHUYHUVRUJXQJ�'LH(UNHQQWQLVVH�GLHPDQLP���
-DKUKXQGHUW�EHUGLH%HGHXWXQJGHU:DVVHUK\JLHQH
JHZDQQ�I�KUWHQDOOHURUWV]XhEHUOHJXQJHQ�GLH
:DVVHUYHUVRUJXQJ]XYHUEHVVHUQ�,Q5DW]HEXUJ
EHVFKlIWLJWHVLFKGHU0DJLVWUDWVHLW����PLWGLHVHP
7KHPD�



1� 'er /aQGVPaQQ YRr GeP $Pt /aueQburgLVFKe 6eeQ 



15 (rQVt�%arOaFK�0uVeuP 

'DV(UQVW%DUODFK0XVHXPLQ5DW]HEXUJ�YRP.�QVWOHUVHOEVWDOVGDVÄ$OWH9DWHUKDXV³EH]HLFKQHW�LVWVHLW
����GHUgIIHQWOLFKNHLW]XJlQJOLFK�'HU%LOGKDXHU�=HLFKQHUXQG6FKULIWVWHOOHU(UQVW%DUODFK�����ELV�����
JHK|UW]XGHQEHU�KPWHVWHQ.�QVWOHUQGHVGHXWVFKHQ([SUHVVLRQLVPXV�%LVKHXWHEHU�KUHQVHLQH:HUNH
GLHH[LVWHQWLHOOHQ)UDJHQGHV0HQVFKHQ�


,QUHJHOPl�LJZHFKVHOQGHQ3UlVHQWDWLRQHQI�KUWGDV0XVHXPGXUFKGDV:HUN(UQVW%DUODFKV�0LWGHU
)LJXUGHV%HWWOHUVZROOWHHUDXIGDV:HVHQWOLFKHLP0HQVFKHQKLQZHLVHQ�1DFKGHQNOLFKXQGLQVLFKUXKHQG
VLQGVHLQH0HQVFKHQELOGHU�6LH]HLJHQ1RWXQG9HU]ZHLIOXQJDEHUDXFK+RIIQXQJXQGPDKQHQQDFKKDOWLJ
I�U)ULHGHQXQGVR]LDOH*HUHFKWLJNHLW�



16 6taGtNLrFKe 6t. 3etrL auV GeP 1�. -K. 

'LH6W��3HWUL�.LUFKHRGHU6WDGWNLUFKHLQ5DW]HEXUJLVWHLQVSlWEDURFNHU�OXWKHULVFKHU.LUFKHQEDX�GHUDOV
4XHUEDX�3UHGLJWNLUFKHDXVJHI�KUWZXUGH�


'LHVSlWHVWEDURFNHXQGIU�KNODVVL]LVWLVFKH6W��3HWUL�.LUFKH�YRQ����ELV����GXUFKGHQ/DQGEDXPHLVWHU
GHV.XUI�UVWHQWXPV+DQQRYHU-RKDQQ)ULHGULFK/DYHVDOVUHLQH3UHGLJWNLUFKHDQVWHOOHHLQHUPLWWHODOWHUOLFKHQ
9RUJlQJHUNLUFKHHUEDXW�LVWGDVVHOWHQH%HLVSLHOHLQHUTXHUVFKLIILJDQJHOHJWHQ6DDONLUFKH�$OWDUWLVFK�.DQ]HO
XQG2UJHOSURVSHNWELOGHQHLQHUDXPKRKH(LQKHLWLP=RSIVWLO�GDPLWJLOWGLHVH.LUFKHDOVPXVWHUJ�OWLJI�UGHQ
SURWHVWDQWLVFKHQ.LUFKHQEDXGHV���-DKUKXQGHUWVLQ1RUGGHXWVFKODQGXQGI�JWVLFKQDFKGHU=HUVW|UXQJ
GHU5DW]HEXUJHU$OWVWDGWGXUFKGLH'lQHQ����LQGLHDEGDQQQHX�QDFKGHP9RUELOGGHU6WDGW0DQQKHLP�
DQJHOHJWHEDURFNH3ODQVWDGWPLWLKUHQVWUHQJUHFKWZLQNOLJHQ%DXEO|FNHQHLQ�
'HU7XUPDXIGHP)LUVWGHU.LUFKHZXUGHHUVWZHVHQWOLFKVSlWHULP-DKU����LPQHXEDURFNHQ6WLOGXUFK
GHQ$UFKLWHNWHQ-�:ROIIDXIJHVHW]W�
1HEHQGHU(LQKHLWYRQ.DQ]HODOWDUXQG2UJHOEHVWLFKWGDV,QQHUHGHU.LUFKHGXUFKGLHVHLWOLFKHQ/RJHQXQG
GLHGUHLJHVFKRVVLJHQ(PSRUHQ�
'LH*ORFNHGHU.LUFKHVWDPPWYRQGHP*LH�HU%UXQ+HPPLQFNKXVHQXQGZXUGHEHUHLWV����JHJRVVHQ�
$XFKGHU*ORFNHQJLH�HU1LNRODXV*DJHLVWPLW*�VVHQI�UGLH3HWULNLUFKHQDFKJHZLHVHQ�
:lKUHQGVHLQHV%HVWHKHQVZDUVLHDXFK*DUQLVRQNLUFKHGHV/DXHQEXUJLVFKHQ-lJHU�%DWDLOORQV1U���













                   17 $Ote :aFKe 



1� :LQterOLQGe 

$QGLH=HUVW|UXQJ5DW]HEXUJVHULQQHUWDXIGHP0DUNWSODW]YRUGHU$OWHQ:DFKHGLHPHKUDOV���-DKUHDOWH
5DW]HEXUJHU)ULHGHQVOLQGH�GLHVHLW����DOV1DWXUGHQNPDODXVJHZLHVHQLVW�'LHVH/LQGHVROOWHLP-DKUH
����HLQHPQHXHQ0DUNWSODW]ZHLFKHQ�LVWDEHUQDFKKHIWLJHQ%�UJHUSURWHVWHQHUKDOWHQJHEOLHEHQ�




1� $OteV .reLVKauV 

=XU*HVFKLFKWHXQG)XQNWLRQGHV*HElXGHV�'DV$OWH.UHLVKDXVDP0DUNWSODW]PLWWHQDXIGHU,QVHOLQ
5DW]HEXUJZXUGHLQGHQ-DKUHQYRQ����ELV����YRQGHPO�EVFKHQ%DXPHLVWHU-RVHSK�:LOKHOP3HWULQL
JHEDXW�




20 $OteV RatKauV 



21 7aVFKeQPaQQ 
'HU7DVFKHQPDQQYRQ.DUOKHLQ]*RHGWNH
%URQ]H�+|KH����FP�����




22 7KeRGRr�.|rQer�+auV 

&DUO7KHRGRU.|UQHU����6HSWHPEHU����LQ
'UHVGHQ�����$XJXVW����LP)RUVW5RVHQRZ
EHL/�W]RZ�E]Z�LQ*DGHEXVFK�ZDUHLQ
GHXWVFKHU'LFKWHUXQG'UDPDWLNHU�%HU�KPW
ZXUGHHUGXUFKVHLQH'UDPHQI�UGDV:LHQHU
%XUJWKHDWHUXQGEHVRQGHUVGXUFKVHLQH/LHGHU
LP)UHLKHLWVNDPSIJHJHQGLHQDSROHRQLVFKH
)UHPGKHUUVFKDIW�1DFKGHPHUDOVÄ6lQJHUXQG
+HOG³LP/�W]RZVFKHQ)UHLNRUSVJHIDOOHQZDU�
ZXUGHHU]XUSDWULRWLVFKHQ,GHQWLILNDWLRQVILJXU�





2� *reQzVteLQe aP 6tra�eQSIOaVter  

'HU'RPKRIJHK|UWHELV����]X0HFNOHQEXUJ�



2� $. 3auO :eber 0uVeuP 

$�3DXO:HEHU���1RYHPEHU����LQ$UQVWDGW����1RYHPEHU����LQ6FKUHWVWDNHQEHL0|OOQ�
6FKOHVZLJ�+ROVWHLQ�E�UJHUOLFKHLJHQWOLFK$QGUHDV3DXO:HEHU�ZDUHLQEHGHXWHQGHUGHXWVFKHU/LWKRJUDI�
=HLFKQHUXQG0DOHU�
'DV$�3DXO:HEHU�0XVHXPZXUGHLP-DKUH�����DOVRQRFK]X/HE]HLWHQGHV����YHUVWRUEHQHQ
.�QVWOHUVYRQ%XQGHVSUlVLGHQW*XVWDY+HLQHPDQQGXUFKGHQ.UHLV+HU]RJWXP/DXHQEXUJHU|IIQHW�:HEHU
KDWVLFKGHP+DXVVHKUYHUEXQGHQJHI�KOWXQGDQGHU5HQRYLHUXQJXQG$XVJHVWDOWXQJGHVKLVWRULVFKHQ
%DXHVLQWHQVLYPLWJHZLUNW�,P'DFKJHVFKRVVZXUGHLKPHLQHLJHQHV$WHOLHUHLQJHULFKWHW�GDVHUDEHUQXU
VHOWHQQXW]WH�
'DV0XVHXP]HLJWLQ��5lXPHQFD����([SRQDWHDXV:HEHUVXPIDQJUHLFKHP:HUN�'DVZHLWHUH
$QJHERWUHLFKWYRQGHU1XW]XQJGHV$UFKLYVXQGGHU)DFKELEOLRWKHN�EHU6RQGHUDXVVWHOOXQJHQ�)�KUXQJHQ�
9RUWUlJHXQG8QWHUULFKWVJHVSUlFKH�HWZDI�U6FKXONODVVHQ�ELVKLQ]X/LWKRJUDSKLH�.XUVHQ�'HUKRKH$QWHLO
GHUDXVOlQGLVFKHQ*lVWHXQGGHUHQJUR�HV,QWHUHVVH]HLJWGLH�EHUUHJLRQDOH%HGHXWXQJGHV.�QVWOHUV�
'DV+DXVDXIGHU'RPLQVHOELOGHWPLWGHQEHQDFKEDUWHQ*HElXGHQGHV�������HUULFKWHWHQ+HUUHQKDXVHV�
KHXWHGDV�.UHLVPXVHXP+HU]RJWXP/DXHQEXUJ��GHV'RPRUJDQLVWHQKDXVHVXQGGHV5DW]HEXUJHU'RPHV
HLQHKLVWRULVFKJHZDFKVHQH%DXJUXSSH�GLHGDV6WDGWELOGSUlJW�




'HU]ZHLJHVFKRVVLJH:DOPGDFKEDXZXUGHXPGLH0LWWHGHV���-DKUKXQGHUWVDOV)DFKZHUN�%DXHUULFKWHW
XQGHUKLHOWLPVSlWHQ���-DKUKXQGHUWHLQHNODVVL]LVWLVFKH)DVVDGHYRUJHVHW]W�=XUDOWHQ$XVVWDWWXQJ
JHK|UHQKHXWHQRFKGLH7�UHQ�'LHOHQVFKUlQNHXQGHLQLJH)X�E|GHQ�
%HUHLWVLQHLQHU8UNXQGHYRQ����LVWYRQHLQHP%�UJHUKDXVDXIGHP3DOPEHUJGLH5HGH�GDVVLFKDQGHU
6WHOOHGHVVSlWHUHQ$�3DXO:HEHU�0XVHXPVEHIXQGHQKDEHQZLUG�(VLVWDQ]XQHKPHQ�GD�HLQ7HLOGHV
QRFKHUKDOWHQHQ*HZ|OEHNHOOHUVDXVGHP���-DKUKXQGHUWVWDPPW�GHUKHXWHDOV/LWKRVWHLQ�/DJHU
]XJlQJOLFKLVW�
'HUHUVWHEHNDQQWH%HVLW]HUGHV+DXVHVXQGGHVGD]XJHK|ULJHQ+RIHVZDUXP����'RPKHUU(UQVW
%�QVRZ�����HUKLHOWGHU2EHUKDXSWPDQQYRQGHP.QHVHEHFNKLHUHLQH'LHQVWZRKQXQJ�����HUZDUE
.DPPHUUDW5HLQKDUGGDV+DXVXQGOLH�HVUHQRYLHUHQ�$QIDQJXQVHUHV-DKUKXQGHUWVQDQQWHHVGHU
9RONVPXQGQDFKGHQMHZHLOLJHQ%HVLW]HUIDPLOLHQ�%RXFKKROWVFKHV+DXV�XQGQDFKGHP��:HOWNULHJ
�1RQQLJVFKHV+DXV��
����HUZDUEGHU.UHLV+HU]RJWXP/DXHQEXUJGDVVDQLHUXQJVEHG�UIWLJH*HElXGHPLWGHP�����TPJUR�HQ
|IIHQWOLFK]XJlQJOLFKHQ*UXQGVW�FN�XPGHQ:HUNHQ$�3DXO:HEHUVHLQH+HLPVWDWW]XJHEHQ�








25 $uVVLFKtVSuQNt PLt %OLFN auI GeQ 'RPVee uQG GeQ :aVVerturP 

'HU'RPVHHLVWHLQ6HHLP.UHLV+HU]RJWXP/DXHQEXUJLPGHXWVFKHQ%XQGHVODQG
6FKOHVZLJ�+ROVWHLQ�'HU6HHLVWHWZD��+HNWDUJUR�XQGELV]X����0HWHUWLHI�(UVFKOLH�W
V�G|VWOLFKDP5DW]HEXUJHU6HHDQXQGLVWQXUGXUFKHLQHHWZDVVFKPDOHUH3DVVDJH
]ZLVFKHQGHU'RPKDOELQVHOXQGGHP6HHXIHUEHL5|PQLW]�GHUVRJHQDQQWHQÄ5|PQLW]HU
(QJH³�YRQLKPJHWUHQQW�(LQN�QVWOLFKHU'DPP�DXIGHPGLH%XQGHVVWUD�H���YHUOlXIW�
WUHQQWGHQ'RPVHHYRPV�GOLFKYRUJHODJHUWHQ.OHLQHQ.�FKHQVHH�


'HU5DW]HEXUJHU:DVVHUWXUPDXIGHU+LQGHQEXUJK|KHVWHKWLQHLQHPEHZDOGHWHQ$UHDO
|VWOLFKGHU$OWVWDGW�'HUVFKOLFKWH%DXUDJW�EHUGLH%DXPZLSIHOKLQDXV�(LQHYRUKDQGHQH
$XVVLFKWVSODWWIRUPN|QQWHHLQHQZHLWHQ%OLFN�EHU6WDGWXQG/DQGVFKDIWHUP|JOLFKHQ�'RFK
GHU7XUPZLUGKHXWHZHGHUDOV:DVVHUWXUPQRFKDOV$XVVLFKWVWXUPJHQXW]W�6WDQG������
'HURNWRJRQDOH%DXN|USHULVWHLQHPLW%DFNVWHLQHQYHUNOHLGHWH6WDKOEHWRQNRQVWUXNWLRQ�GLH
LQGLHVHU)RUPLP-DKU����HQWVWDQG�,P6RFNHOEHUHLFKYHUM�QJWVLFKGHU7XUPQDFKREHQ
HWZDV�GDQQIROJHQYLHUDFKWHFNLJH6WRFNZHUNHELV]XU$XVVLFKWVSODWWIRUP�GLHDQLKUHQ
EUHLWHQ0DXHU|IIQXQJHQHUNHQQWOLFKLVW�'DU�EHUEHILQGHWVLFKGHU]\OLQGULVFKH
:DVVHUEHKlOWHU�'DVXPJHEHQGH0DXHUZHUNVHW]WVLFKGXUFKODQJJHVWUHFNWHVHQNUHFKWH
)HQVWHUUHLKHQYRPXQWHUHQ7HLOGHV%DXZHUNVDE�
,P-DKU����HQWVWDQGDXIGHU+LQGHQEXUJK|KHHLQ:DVVHU�XQG$XVVLFKWVWXUPPLW
TXDGUDWLVFKHP*UXQGULVV�(UZDULPGDPDOVEHOLHEWHQQHXURPDQLVFKHQ6WLOJHEDXW�'DV
%DXZHUNZDUQLHGULJHUDOVGHUKHXWLJH7XUPXQGWUXJHLQHQQXU��PñIDVVHQGHQ%HKlOWHU�
'HU%HKlOWHUGHV:DVVHUWXUPVGHV6WDGWWHLOV6W�*HRUJVEHUJODJYLHU0HWHUK|KHUDOVGHU
7XUPDXIGHU+LQGHQEXUJK|KH�ZDVHLQHQ=XVDPPHQVFKOXVVGHUEHLGHQ/HLWXQJVQHW]H
YHUKLQGHUWH�8PGLH)XVLRQGHQQRFK]XHUP|JOLFKHQ�HUIROJWH�������GHU8PEDXGHV
7XUPVDXIGHU+LQGHQEXUJK|KH�$XIGDVYRUKDQGHQH%DXZHUNZXUGHREHQHLQJUR�HU
%HKlOWHUDXIJHVHW]W�GHU���Pñ:DVVHUDXIQHKPHQNRQQWH�=XU6W�W]XQJEDXWHPDQXP
GHQDOWHQ7XUPKHUXPHLQDFKWHFNLJHV6WDKOEHWRQVNHOHWW�GDVPLW%DFNVWHLQHQYHUNOHLGHW
ZXUGH�KHXWLJHU=XVWDQG��,P,QQHUQEOLHEGHUDOWH7XUPYROOVWlQGLJHUKDOWHQ�




26 .reLVPuVeuP LP +erreQKauV 

)�UYLHOHLVWHVGDVVFK|QVWH0XVHXPLP8PNUHLV�:LHHLQ-XZHOOLHJWGDV+HUUHQKDXV
PDOHULVFKQHEHQGHPURPDQLVFKHQ'RPDXIGHP3DOPEHUJ�EHUGHP5DW]HEXUJHU6HH�
%HUHLWVLQGHQ-DKUHQ�������HUEDXWH+HU]RJ&KULVWLDQ/RXLVYRQ0HFNOHQEXUJKLHUHLQ
SUDFKWYROOHV/XVWVFKORVVPLWYHUJROGHWHQ7�UPHQ�8QWHU$GROSK)ULHGULFK,9�YRQ
0HFNOHQEXUJ�6WUHOLW]OLH�GHU2EHUKDXSWPDQQYRQGHP.QHVHEHFN�������GDVLP9HUIDOO
EHJULIIHQH6FKORVVDEEUHFKHQXQGGXUFKHLQHQDXIZHQGLJHQ1HXEDXPLW]ZHL
1HEHQJHElXGHQHUVHW]HQ�DOV6RPPHUUHVLGHQ]I�UGHQ+HU]RJ�GHUGDV*HElXGH
DOOHUGLQJVQLHEHWUDW�


'LHI�UVWOLFKH$WPRVSKlUHGHV+HUUHQKDXVHVELOGHWVHLW����GHQDQVSUHFKHQGHQ5DKPHQ
I�UGDV.UHLVPXVHXP+HU]RJWXP/DXHQEXUJ�,PIHVWOLFKHQ5RNRNR�6DDOILQGHQ.RQ]HUWH�
/HVXQJHQXQG9RUWUlJHVWDWW�
'DVPXVHDOH$QJHERWLVWEUHLWJHIlFKHUWXQGUHLFKWYRQIU�KJHVFKLFKWOLFKHQ)XQGHQGHU
6WHLQ]HLW�%URQ]H]HLWXQG6ODZHQ]HLW�EHULQWHUHVVDQWH$XVVWHOOXQJVVW�FNHGHV/HEHQV
XQGGHU*HVFKLFKWHGHV+HU]RJWXPV/DXHQEXUJELVKLQ]XU'DUVWHOOXQJGHU
GHXWVFK�GHXWVFKHQ*UHQ]SUREOHPDWLNGHUM�QJVWHQ9HUJDQJHQKHLW�2SWLVFKH/HFNHUELVVHQ
VLQGGLHDOWH.�FKH�HLQHKLVWRULVFKH$SRWKHNHPLWUHLFKKDOWLJHP,QYHQWDU�DOWHV6SLHO]HXJ�
)HXHUVSULW]HQ�HLQ%LHGHUPHLHU�=LPPHUVRZLHHLQ)RWRJHVFKlIWPLWGHP2ULJLQDOEHVWDQG
GHVHKHPDOLJHQ)RWRODGHQV�GHV$WHOLHUVVRZLHGHU'XQNHONDPPHU�'LH%HVXFKHUN|QQHQ
LQHLQHP6WHUHR�%LOGEHWUDFKWHUDXVGHU-DKUKXQGHUWZHQGHGUHLGLPHQVLRQDOH)RWRV
YHUJDQJHQHU=HLWEHVWDXQHQRGHUHLQHJUR�H&DPHUDREVFXUDVHOEVWEHWUHWHQXQGLKUH
)XQNWLRQVZHLVHHUOHEHQ�


:HLWHUH5lXPHLQGUHL6WRFNZHUNHQ]HLJHQX�D�.XQVWZHUNHGHV���XQG���-DKUKXQGHUWV
PLW%H]XJ]XP.UHLV+HU]RJWXP/DXHQEXUJ�(LQH3UlVHQWDWLRQ]XP=HLWDEVFKQLWW����
-DKUKXQGHUW�EHLQKDOWHWX�D�HLQH6DPPOXQJYRQ7HOHIRQHQ�GHUHQ:DQGHO�EHU���-DKUH
KLQZHJQDFKYROO]LHKEDUZLUG�VRZLH([SRQDWH]XUGHXWVFK�GHXWVFKHQ*UHQ]HPLWHLQHP
RULJLQDOHQ�7UDEL�XQGHLQHU%LOGVFKDX�$XFK7RQGRNXPHQWHDXVGHP'ULWWHQ5HLFKN|QQHQ
YRQGHQ%HVXFKHUQDEJHUXIHQZHUGHQ�


=XP+DXSWKDXVJHK|UHQ]ZHL1HEHQJHElXGH�(KHPDOVDOV3IHUGHVWDOOXQG:DJHQUHPLVH
EHQXW]W�ELOGHQVLHKHXWHHLQUHL]YROOHV$PELHQWHI�UHLQHRULJLQDOH6FKXKPDFKHUZHUNVWDWW�
HLQHKLVWRULVFKH6WHOOPDFKHUHL�.XWVFKHQXQG6FKOLWWHQVRZLHHLQHXPIDQJUHLFKH�
LQIRUPDWLYH3UlVHQWDWLRQ�9RP)ODFKV]XU:lVFKH��7H[WLOKHUVWHOOXQJLQDOWHU=HLW�










XUVSU�QJOLFKGLH+RIIQXQJDXIGDV
:LHGHUHUZDFKHQGHU1DWXU�
'LH%LOGWDIHO]HLJWDXIHLQHU,OOXVWUDWLRQ
YRQ�����GDVVDQIDQJV=ZHLJH�DEHU
DXFKJDQ]H7DQQHQElXPFKHQDQGHU
'HFNHDXIJHKlQJWZXUGHQ�
$XFKGLH.HU]HQDP:HLKQDFKWVEDXP
VLQG1DFKIROJHUGHULQGHQ
0LWWZLQWHUQlFKWHQEUHQQHQGHQ.HU]HQ�
,P&KULVWHQWXPXPJHGHXWHW�
V\PEROLVLHUWGDV/LFKW&KULVWXV�GLH
+RIIQXQJDXIHLQ(QGHGHU)LQVWHUQLV�
$OOJHPHLQHV6\PEROI�UGDV
:HLKQDFKWVIHVWZXUGHGHU&KULVWEDXP
HUVW]XU=HLWGHV
GHXWVFK�IUDQ]|VLVFKHQ.ULHJHV
��������8PGLH0RUDOGHU7UXSSHQ]X
VWlUNHQ�OLH�PDQLQ/D]DUHWWHQXQG
8QWHUVWlQGHQ:HLKQDFKWVElXPH
DXIVWHOOHQXQG.HU]HQDQ]�QGHQ�'LH
.ULHJVKHLPNHKUHUWUXJHQGLHVHV
HPRWLRQDOH(UOHEQLVPLWLQLKUH
)DPLOLHQ�6RZXUGHGHU
:HLKQDFKWVEDXPLQJDQ]'HXWVFKODQG
EHNDQQWXQGLQGHUZLOKHPLQLVFKHQ
.DLVHU]HLW]XP³'HXWVFKHQ6\PERO´
HUNOlUW�





:RKer NRPPt Ger :eLKQaFKtVbauP" 

'DV:RUW³:HLKQDFKWVEDXP´JHKWDXIKHLGQLVFK�JHUPDQLVFKH7UDGLWLRQ]XU�FN�PLWWHOKRFKGHXWVFK³]X
ZLKHQQDKWHQ´ ³LQGHQKHLOLJHQ1lFKWHQ´GHV0LWWZLQWHUIHVWHV��
(LQHKHLGQLVFKH6LWWHZDU]XGLHVHU=HLWGDV+LQHLQKROHQHLQHV³:LQWHUPDLHQ´LQV+DXV�HLQJU�QHU=ZHLJ
�]�%�7D[XV��GHU6FKXW]XQG)UXFKWEDUNHLWYHUVSUDFK�GHU9RUOlXIHUGHV:HLKQDFKWVEDXPV�
'HULPPHUJU�QH%DXPV\PEROLVLHUWDXFK8QVWHUEOLFKNHLW�%LVKHXWHJLOWJU�QDOVGLH)DUEHGHU+RIIQXQJ�



*lQVeIeGer�%luPe 

:HLKQDFKWVElXPHDXVJU�QJHIlUEWHQ
*lQVHIHGHUQ�KLHUPLWRULJLQDO]XJHK|ULJHP
6FKPXFN�]LHUWHQGHQ:HLKQDFKWVWLVFKGRUW�ZR
HFKWH7DQQHQElXPHQLFKWYHUI�JEDUZDUHQ�
HWZDLP.ULHJRGHUDXI6FKLIIHQ�



:eLKQaFKtVbauP YRr 1��0 

6RN|QQWHHLQ:HLKQDFKWVEDXPLQGHU=HLWYRU
����DXVJHVHKHQKDEHQ�2IWKlQJWHPDQ
=ZHLJHRGHUJDQ]H%lXPHDQGLH
=LPPHUGHFNH�
9RUGHU9HUEUHLWXQJYRQ*ODVVFKPXFN]XU
=LHUGHGHV:HLKQDFKWVEDXPHVZDUGLHVHUPLW
%DFNZDUHQ�]�%�LQ)RUPGHV-HVX�.LQGHV�
EXQWHQ%lQGHUQ�bSIHOQXQGPLW=LVFKJROG
YHUJROGHWHQ1�VVHQJHVFKP�FNW�:DFKVNHU]HQ
ZDUHQQRFKVHOWHQLP*HEUDXFK�
1DFKGHP)HVWGXUIWHQGLH.LQGHUDOOHV(VVEDUH
DP%DXPSO�QGHUQ�





:eLKQaFKtVbauP Ger ³*r�QGerzeLt´� 
uP 1��0�1�00 

'HUDUWLJJHVFKP�FNWN|QQWHHLQ
:HLKQDFKWVEDXPLQGHU=HLWYRQ���������
DXVJHVHKHQKDEHQ�IUHLOLFKQXULQEHJ�WHUWHQ
)DPLOLHQ�GLHVLFKJHNDXIWHQ�PHLVWJOlVHUQHQ
&KULVWEDXPVFKPXFNOHLVWHQNRQQWHQ�
$QVRQVWHQVFKP�FNWHPDQGHQ%DXPZLH
YRUKHUPLWbSIHOQ�1�VVHQ�%DFNZHUNXQG
VHOEVWJHEDVWHOWHP6SLHO]HXJ�





:eLKQaFKtVbauP PLt *OaVY|geOQ 

*OlVHUQH9|JHOJHK|UWHQYRP%HJLQQGHU
+HUVWHOOXQJYRQ&KULVWEDXPVFKPXFN]XGHQ
EHJHKUWHVWHQ�DEHUDXFKWHXHUVWHQ2EMHNWHQI�U
GHQ:HLKQDFKWVEDXP�
'LHPHLVWHQZXUGHQLQ/DXVFKD�7K�ULQJHQ�
JHIHUWLJW�'LH%HOLHEWKHLWHUODQJWHLQGHQ��HU
-DKUHQXQGVSlWHUQRFKHLQPDOLQGHQ��HU
-DKUHQHLQHQ+|KHSXQNW�
8�D�V\PEROLVLHUWHGHU9RJHO+RIIQXQJDXIGDV
(QGHGHV:LQWHUV�MHGRFKVWDQGZRKOVWHWVGDV
GHNRUDWLYH(OHPHQWLP9RUGHUJUXQG�





.erzeQKaOter 

.HU]HQDP:HLKQDFKWVEDXPVLQGVHLWFD�����QDFKZHLVEDUXQGZXUGHQ]XQlFKVWPLW:DFKVEHIHVWLJW�
'LHHUVWHQ.HU]HQKDOWHUI�U&KULVWElXPHZXUGHQ����SDWHQWLHUW�.OHPPKDOWHUDE�����
(VJDE.HU]HQKDOWHULQYLHOHQGHNRUDWLYHQ)RUPHQXQGHLQIDOOVUHLFKHQ.RQVWUXNWLRQHQ�ZLHHWZDGLH3HQGHO�
ZHOFKHGLH.HU]HLPPHUDXIUHFKWKLHOWHQRGHU��FPODQJH(LVHQVWDQJHQ�GLHGLUHNWDP6WDPPEHIHVWLJW
ZXUGHQ�
(GHOZDUHQNHU]HQlKQOLFKH5|KUFKHQDXV3RU]HOODQ�LQGLH3HWUROHXPJHI�OOWZHUGHQNRQQWHXQGGLHPLW
HLQHP'RFKWEUDQQWHQ�




























27 /|ZeQVNuOStur 

'HU/|ZHLVWHLQH5HSOLNGHV%UDXQVFKZHLJHU/|ZHQXQGVWHKWDXIGHP+RIGHV5DW]HEXUJHU'RPV�




2� .reuzgaQg� .ORVtergarteQ� %arOaFK�6NuOStur 















2� Ratzeburger 'RP� erbaut YRQ +eLQrLFK GeP /|ZeQ LP 12. -K.














'HU5DW]HEXUJHU'RPLVWHLQKHUDXVUDJHQGHV=HXJQLVURPDQLVFKHU%DFNVWHLQDUFKLWHNWXULQ
1RUGGHXWVFKODQG�


'DVDE����XQWHU%LVFKRI(YHUPRGHUEDXWH*RWWHVKDXVEHILQGHWVLFKDXIGHPK|FKVWHQ3XQNWGHU
1RUGVSLW]HGHU$OWVWDGWLQVHOYRQ5DW]HEXUJ�(VEHKHUEHUJWGLH*HEHLQHGHV����LP:HQGHQDXIVWDQG
JHW|WHWHQ+O�$QVYHUXV�*HVWLIWHWZXUGHGHU'RPYRQ+HLQULFKGHP/|ZHQDOV%LVFKRIVNLUFKHGHV%LVWXPV
5DW]HEXUJ�'DKHULVWHUHLQHUGHUYLHUVRJHQDQQWHQ/|ZHQGRPH�]XGHQHQDXFKGHU6FKZHULQHU'RP�GHU
/�EHFNHU'RPXQGGHU%UDXQVFKZHLJHU'RPJHK|UHQ�


$P���$XJXVW����IDQGGLH*UXQGVWHLQOHJXQJVWDWW�QDFK����EHJDQQHQGLH%DXDUEHLWHQDP&KRU�0LW
GHU6�GYRUKDOOHZXUGHGHU.LUFKHQEDXXP����YROOHQGHW�,QGHU]ZHLWHQ+lOIWHGHV���-DKUKXQGHUWV
ZXUGHQGHU.UHX]JDQJXQGGDV.DSLWHOKDXVGHU3UlPRQVWUDWHQVHU�&KRUKHUUHQDQJHEDXW�����GLH
VRJHQDQQWHÄ/DXHQEXUJHU.DSHOOH³�
1DFKGHP7RGGHV%LVFKRIV*HRUJYRQ%OXPHQWKDO����YHUVXFKWH+HU]RJ)UDQ],�YRQ
6DFKVHQ�/DXHQEXUJYHUJHEOLFK�VHLQHQQHXQMlKULJHQ6RKQ0DJQXV]XP%LVFKRIZlKOHQ]XODVVHQ�JHZlKOW
ZXUGHMHGRFK&KULVWRSKYRQGHU6FKXOHQEXUJ�'DUDXIKLQULHIGHU+HU]RJGHQ6|OGQHUI�KUHU9ROOUDGYRQ
0DQVIHOGPLWVHLQHQ7UXSSHQLQV/DQG�GLHDP���0DL����GHQ'RPSO�QGHUWHQ�0DQVIHOGEOLHE]ZHL
0RQDWH�JHJHQHLQH=DKOXQJYRQ�����7DOHUQEUDQQWHHUGHQ'RPQLFKWQLHGHU�
����YHUlX�HUWHGHU]XP3URWHVWDQWLVPXVNRQYHUWLHUWH%LVFKRI&KULVWRSKYRQGHU6FKXOHQEXUJGDV%LVWXP
I�U������7DOHUDQ+HU]RJ&KULVWRSKYRQ0HFNOHQEXUJ�����ZXUGHPLW*HRUJ8VOHUGHUHUVWH
SURWHVWDQWLVFKH3UHGLJHUDQGHQ'RPEHUXIHQ�1DFKVHLQHP7RGZXUGHGLH3IDUUVWHOOHDP'RP]XQlFKVW
YRQGHQ6XSHULQWHQGHQWHQGHV+RFKVWLIWVZDKUJHQRPPHQ�GDUXQWHU.RQUDG6FKO�VVHOEXUJ�1LFRODXV
3HWUlXVXQG+HFWRU0LWKRELXV�
6HLWGHU6lNXODULVLHUXQJGHV%LVWXPVLP:HVWIlOLVFKHQ)ULHGHQ������JHK|UWHQ+RFKVWLIWXQG'RPKRI
WHUULWRULDO]XP)�UVWHQWXP5DW]HEXUJ�GDVQDFK����DQ0HFNOHQEXUJ�6WUHOLW]ILHO�ZlKUHQGGLH6WDGW
5DW]HEXUJ]XP+HU]RJWXP6DFKVHQ�/DXHQEXUJJHK|UWH�)�UGLH0HFNOHQEXUJHU+HU]|JHZXUGHLQGLUHNWHU
1DFKEDUVFKDIW]XP'RPGDV+HUUHQKDXVGHU+HU]|JHYRQ0HFNOHQEXUJHUULFKWHW�'HU'RPKRINDPHUVW
����DXIJUXQGHLQHV*HELHWVWDXVFKHVGXUFKGDV*UR��+DPEXUJ�*HVHW]]XUGDPDOVQRFKSUHX�LVFKHQ
3URYLQ]6FKOHVZLJ�+ROVWHLQ�
'HU'RPXQGVHLQH*HPHLQGH�]XGHUDXFKGLH%lNJHK|UW�EOLHE7HLOGHU(YDQJHOLVFK�/XWKHULVFKHQ
/DQGHVNLUFKH0HFNOHQEXUJV�GLHMHGRFKQDFK*U�QGXQJGHU''5DQGHU9HUZDOWXQJJHKLQGHUWZDUXQG
GHVKDOE����SHU.LUFKHQJHVHW]GHQ9HUZDOWXQJVEH]LUN5DW]HEXUJ�GHUDXFKGLH.LUFKHQJHPHLQGH=LHWKHQ
XPIDVVWH�VFKXIXQGGHVVHQ9HUZDOWXQJGHU/DQGHVNLUFKH6FKOHVZLJ�+ROVWHLQ�EHUWUXJ�1DFKGHU%LOGXQJ
GHU1RUGHOELVFKHQ.LUFKHZXUGHDP���6HSWHPEHU����HLQ9HUWUDJ]ZLVFKHQGHQEHLGHQ.LUFKHQ
JHVFKORVVHQ�GHUGLH'RPJHPHLQGHXQGGLH*HPHLQGH=LHWKHQGHU1RUGHOELVFKHQ.LUFKH]XRUGQHW�RKQH
LKUHQ5HFKWVVWDWXV]XlQGHUQ�
1DFKGHU:LHGHUYHUHLQLJXQJEOLHEGLHVH=XRUGQXQJPLWLKUHQILQDQ]LHOOHQ9RUWHLOHQHUKDOWHQ�QDFK
MDKUHODQJHQ'LVNXVVLRQHQZXUGH]ZDUGLH.LUFKHQJHPHLQGH=LHWKHQ����NLUFKHQUHFKWOLFKYROOVWlQGLJDXV
0HFNOHQEXUJDXV�XQGGHU1RUGHOELVFKHQ.LUFKHDQJHJOLHGHUW�EHLP'RPXQGVHLQHU*HPHLQGHKLQJHJHQ
LVWHVELVKHXWHEHLPVWDWXVTXRJHEOLHEHQ�GHUDOV$XVGUXFNGHU9HUEXQGHQKHLWXQG=XVDPPHQDUEHLW
EHLGHU/DQGHVNLUFKHQDQJHVHKHQZXUGH�GLHLQGLHVHP'RPLKUHQJHPHLQVDPHQ$QJHOSXQNWJHIXQGHQ
KDWWHQ�
%HLGHU9HUHLQLJXQJGHUGUHLQRUGGHXWVFKHQ/DQGHVNLUFKHQ]XU(YDQJHOLVFK�/XWKHULVFKHQ.LUFKHLQ
1RUGGHXWVFKODQG����EOLHEGHU6WDWXVGHV'RPVRKQH=XJHK|ULJNHLW]XHLQHP.LUFKHQNUHLVELVDXI
ZHLWHUHVEHVWHKHQ�GDV(LQI�KUXQJHVHW]]XU9HUIDVVXQJGHU(YDQJHOLVFK�/XWKHULVFKHQ.LUFKHLQ
1RUGGHXWVFKODQGVDJWGD]XLQ���Ä'RPNLUFKJHPHLQGH5DW]HEXUJ�%LV]XHLQHUDQGHUZHLWLJHQ
NLUFKHQJHVHW]OLFKHQ5HJHOXQJZLUGGLH3UD[LVHQWVSUHFKHQGGHQELVKHULJHQ5HFKWVYHUKlOWQLVVHQ
IRUWJHI�KUW�³:HJHQGHUÄ%U�FNHQIXQNWLRQ³GHV'RPVIDQGKLHUDP3ILQJVWVRQQWDJ�GHP���0DL����GHU
)HVWJRWWHVGLHQVW]XU*U�QGXQJGHU1RUGNLUFKHVWDWW�$QZHVHQGZDUGDEHLDXFK%XQGHVSUlVLGHQW-RDFKLP
*DXFN�




















$UFKLWHNWXU
'DVHLQGUXFNVYROOH%DXZHUNLVWHLQHGUHLVFKLIILJHURPDQLVFKH%DVLOLNDLPJHEXQGHQHQ6\VWHPPLW
4XHUKDXV�JRWLVFKHP.UHX]JDQJGHVDQJHJOLHGHUWHQ3UlPRQVWUDWHQVHU�.ORVWHUV������DXIGHU1RUGVHLWH
XQGZXFKWLJHP:HVWWXUP�.RPSOHWWLHUWZLUGGDV:HVWZHUNGHV'RPVYRQ]ZHLTXHUKDXVDUWLJHQ$QEDXWHQ�
GLH]XEHLGHQ6HLWHQGHP7XUPDQJHI�JWVLQG�XUVSU�QJOLFKZDUGLH$QODJHYRQ'RSSHOW�UPHQJHSODQW�$XI
GHU6�GVHLWHJOLHGHUWVLFKKLHUHEHQIDOOVQRFKHLQHQLHGULJHUH9RUKDOOH�GLH6�GHUYRUKDOOHYRQ�����DQ�GLH
�EHUHLQHSUlFKWLJH)DVVDGHPLWYHU]LHUWHP*LHEHOYHUI�JW�$XFKGHU.DFKHOVFKPXFNLP,QQHUHQGLHVHU
9RUKDOOHLVWEHDFKWHQVZHUW�
hEHUGHU9LHUXQJGHV%DXZHUNVHUKHEWVLFKHLQKRKHU'DFKUHLWHU�
(LQLJH(OHPHQWHGHVXUVSU�QJOLFKHQURPDQLVFKHQ%DXVZXUGHQZlKUHQGGHU*RWLNHQWVSUHFKHQG
DQJHSDVVW�VRGDVVPLWXQWHU6SLW]E|JHQEHLGHQ)HQVWHUQDXIWUHWHQ�]�%�DP7XUPVFKDIW��$XFKGDV
*HZ|OEHGHV0LWWHOVFKLIIHVZXUGHJRWLVFKXPJHVWDOWHW�ZREHLGLH$UNDGHQ]XGHQ6HLWHQVFKLIIHQGHQ
URPDQLVFKHQ5XQGERJHQEHKDOWHQKDEHQ�
����ZXUGHGHU'RPEHLGHU%HVFKLH�XQJGHU6WDGW5DW]HEXUJGXUFKGLHGlQLVFKHQ7UXSSHQ.|QLJ
&KULVWLDQVGHV9�QXUEHVFKlGLJW�ZlKUHQGGLH6WDGW5DW]HEXUJLQ6FKXWWXQG$VFKHVDQN�����ELV����
HUIROJWHHLQHXPIDVVHQGH5HVWDXULHUXQJGHV'RPVXQWHU/HLWXQJYRQ*HRUJ'DQLHO�EHLGHUDXFKGLH
JRWLVFKHQ.DSHOOHQDQEDXWHQELVDXIGLH/DXHQEXUJHU.DSHOOHEHVHLWLJWZXUGHQ�$P���$XJXVW����ZXUGHQ
7HLOHGHV%DXVGXUFKHLQHQ%UDQG]HUVW|UW�'LHQDFKIROJHQGHQ5HVWDXULHUXQJHQZXUGHQELV����GXUFK
*HRUJ'DQLHOXQG)ULHGULFK:LOKHOP-�5LFNPDQQGXUFKJHI�KUW�%HLGHQOHW]WHQJU|�HUHQ5HVWDXULHUXQJHQ
�����±�����ZXUGHGHUXUVSU�QJOLFKH=XVWDQGZLHGHUKHUJHVWHOOW�+HXWHLVWGHUPLWWHODOWHUOLFKH'RPHLQHV
GHUlOWHVWHQ.LUFKHQJHElXGHLP/DQG6FKOHVZLJ�+ROVWHLQ�'LH*HVDPWDQODJHPLW'RP�.UHX]JDQJXQG
.ORVWHUEDXWHQLVWHLQHVGHUDPYROOVWlQGLJVWHQHUKDOWHQHQ(QVHPEOHVGHU6SlWURPDQLNLQ(XURSD�
$XVVWDWWXQJ
'HU'RPEHVLW]WHLQHUHLFKKDOWLJH,QQHQDXVVWDWWXQJ�6REHKHUEHUJWHUXQWHUDQGHUHPGDVlOWHVWH
&KRUJHVW�KO1RUGGHXWVFKODQGV�$XFKGHULPIU�KEDURFNHQ.QRUSHOVWLOJHKDOWHQH+RFKDOWDUYRQ*HEKDUG
-�UJHQ7LWJH������KHXWHLPV�GOLFKHQ4XHUVFKLII�VRZLHGDV����HEHQIDOOVYRQ7LWJHLPJOHLFKHQ6WLO
JHVFKDIIHQHKHU]RJOLFKH(SLWDSKYRQ$XJXVWYRQ6DFKVHQ�/DXHQEXUJXQGVHLQHU(KHIUDX*UlILQ&DWKDULQD
]X2OGHQEXUJXQG'HOPHQKRUVW�GHUJHVFKQLW]WH)O�JHODOWDUDXVGHU6SlWJRWLNPLW)O�JHOQDXVGHU/�EHFNHU
:HUNVWDWWGHV+HUPHQ5RGH�a������GLH5�FNVHLWHQGHU7DIHOQEHPDOWYRQ+LQULFKYDQ.URJKH�������GLH
SUlFKWLJH5HQDLVVDQFHNDQ]HOYRQ����XQGHLQH7ULXPSKNUHX]JUXSSHDXVGHP���-DKUKXQGHUWVLQGQXU
HLQLJH%HLVSLHOH�
,QGHU/DXHQEXUJHU.DSHOOHDPV�GOLFKHQ6HLWHQVFKLIIEHILQGHWVLFKGDV*UDEPDOYRQ+HU]RJ-RKDQQYRQ
6DFKVHQ�/DXHQEXUJXQGVHLQHU(KHIUDXVDPWGHPKHU]RJOLFKHQ.LUFKHQJHVW�KO�'DVQLFKW]XJlQJOLFKH
(UEEHJUlEQLVGHU/DXHQEXUJHU+HU]|JHEHILQGHWVLFKXQWHUKDOEGHU9LHUXQJ�$XFKGLH*HEHLQHGHVKHLOLJHQ
$QVYHUXVVLQGLP5DW]HEXUJHU'RPEHVWDWWHW�
,P,QQHQKRIGHV.UHX]JDQJVEHILQGHWVLFKVHLW����HLQ1DFKJXVVGHU3ODVWLNGHV%HWWOHUVYRQ(UQVW
%DUODFK�HLQHUGHU6NXOSWXUHQDXVGHP)ULHVGHU+HLOLJHQDP:HVWZHUNGHU/�EHFNHU.DWKDULQHQNLUFKH�
2UJHOQ
'LH*HVFKLFKWHGHU2UJHOQLP5DW]HEXUJHU'RPOlVVWVLFKELVLQGDV-DKU����]XU�FNYHUIROJHQ�GHU'RP
KDWWHGDPDOVHLQHVGHUHUVWHQ,QVWUXPHQWHLQ1RUGGHXWVFKODQG�,P-DKUH����EDXWHGHU2UJHOEDXHU-DFRE
6FKHUHUHLQQHXHV,QVWUXPHQW�LP-DKU����HUULFKWHWHGHU2UJHOEDXHU$OEUHFKW/HZLQHLQH
6FKZDOEHQQHVWRUJHO�GLHLQVJHVDPW��5HJLVWHUKDWWH�
1DFKGHU5HQRYLHUXQJGHV'RPHV(QGHGHV���-DKUKXQGHUWVEDXWHGHU2UJHOEDXPHLVWHU)ULHGULFK$OEHUW
0HKPHO�6WUDOVXQG�DXIGHU:HVWHPSRUHHLQHJUR�H'RPRUJHO�'DV,QVWUXPHQWKDWWH��5HJLVWHUDXIGUHL
0DQXDOHQXQG3HGDO�����ZXUGHGLHVHV,QVWUXPHQWYRQGHP2UJHOEDXHU%DUQLP*U�QHEHUJ�6WHWWLQ�
XPJHEDXW�GLHVHVZLHGHUXPZXUGH����GXUFKGLH2UJHOEDXILUPD.HPSHUXQG6RKQ�/�EHFN�HUQHXW
XPJHEDXW�%HUHLWVLP-DKUH����EDXWHGLH2UJHOEDXILUPD.HPSHUHLQQHXHV,QVWUXPHQWI�UGHQ
]ZLVFKHQ]HLWOLFKUHVWDXULHUWHQ'RP�
+HXWHYHUI�JWGHU'RP�EHUGUHL2UJHOQ�GLHDOOHVDPWQHXHUHQ'DWXPVVLQG�
*ORFNHQ
%HLP%UDQGGHV'RPV����ZXUGHQGLHYLHUKLVWRULVFKHQ*ORFNHQGHV'RPV]HUVW|UW�6LHZDUHQDOOHLQ
/�EHFNJHJRVVHQZRUGHQ�XQG]ZDU����YRQ$OEHUW%HQQLQJN�����YRQ/RUHQ]6WUDKOERUQXQG����YRQ
-RKDQQ+LQULFK$UPRZLW]�'LHDQVFKOLH�HQGQHXJHJRVVHQHQ*ORFNHQZXUGHQLP(UVWHQ:HOWNULHJ����]X
5�VWXQJV]ZHFNHQHLQJH]RJHQ�����HUKLHOWGHU'RPDOV(UVDW](LVHQJORFNHQ�GLH����GXUFKHLQ
VHFKVVWLPPLJHV*HOlXWDXV%URQ]HJORFNHQGHU*ORFNHQ�XQG.XQVWJLH�HUHL5LQFNHUHUVHW]WZXUGHQ�



















�0 6teLQtRr 











�1 (KePaOLgeV +auV 0eFNOeQburg uQG 'RPNaVerQe 

'LH*HVFKLFKWHGHV+DXVHV0HFNOHQEXUJJHKW]XU�FNDXIGLH=HLWXP�����0LWGHP:HVWIlOLVFKHQ)ULHGHQ
YRQ����ZDUGDV%LVWXP5DW]HEXUJVlNXODULVLHUWZRUGHQXQGDOV*HELHWVDXVJOHLFKDQGHQ+HU]RJYRQ
0HFNOHQEXUJJHIDOOHQ�0LWGHU/DQGHVWHLOXQJZXUGHGDV5DW]HEXUJHU/DQG]X%HJLQQGHV���-DKUKXQGHUWV
7HLOGHV+HU]RJWXPV0HFNOHQEXUJ�6WUHOLW]�'DV*HElXGHGLHQWHELV����DOV�2IILFLDO�+DXV�GHQ
PHFNOHQEXUJ�VWUHOLW]VFKHQ5HJLHUXQJVEHDPWHQ�8PIDQJUHLFKH8P�XQG$XVEDXWHQ]X%HJLQQGHV���
-DKUKXQGHUWVVFKXIHQGLHKHXWHQRFKJ�OWLJHQ5DXPYHUKlOWQLVVH�
6SlWHUZXUGHHVDOV0DQQVFKDIWVJHElXGHGHV/DXHQEXUJLVFKHQ-lJHU�%DWDLOORQVJHQXW]W�ZRUDXIVLFKGLH
%H]HLFKQXQJ�'RPNDVHUQH�LQ5DW]HEXUJHLQE�UJHUWH�%LV����EHIDQGVLFKGLH'RPNDVHUQHDXI
PHFNOHQEXUJLVFKHP7HUULWRULXP�HUVWLP�*UR��+DPEXUJ�*HVHW]�ZXUGHGHU'RPKRILQ5DW]HEXUJLQGHQ
/DQGNUHLV+HU]RJWXP/DXHQEXUJHLQJHJOLHGHUW�
6HLW����VWHKWGDV*HElXGHXQWHU'HQNPDOVFKXW]�XQGQDFKXPIDQJUHLFKHQ5HVWDXULHUXQJVDUEHLWHQ
GLHQWHHVVHLW����GHU6WLIWXQJ0HFNOHQEXUJXQGGHP=HQWUXPI�U1LHGHUGHXWVFKI�U+ROVWHLQDOV6LW]�
$XVVWHOOXQJV�XQG9HUDQVWDOWXQJVRUW�


'LHHKHPDOLJH�EDURFNH'RPNDVHUQH�(LJHQWXPGHU/DQGHV0HFNOHQEXUJ�9RUSRPPHUQ�XQGELVYRUYLHU
-DKUHQDXFK+HLPVWDWWGHU6WLIWXQJ0HFNOHQEXUJ�ZDUODQJH=HLWHLQ2UWGHVNXOWXUHOOHQ%U�FNHQVFKODJV
]ZLVFKHQGHQ%XQGHVOlQGHUQ6FKOHVZLJ�+ROVWHLQXQG0HFNOHQEXUJ�9RUSRPPHUQ�JHWUDJHQDXFKYRP
(QJDJHPHQWYLHOHUHKUHQDPWOLFKHU0LWJOLHGHUGHU/DQGVPDQQVFKDIW0HFNOHQEXUJ�
1DFKGHUIHLHUOLFKHQ(U|IIQXQJ����HQWVWDQGGRUWGXUFKGDV=XVDPPHQWUDJHQYRQ(ULQQHUXQJVVW�FNHQDQ
GLH+HLPDWHLQH6DPPOXQJYRQ%�FKHUQ�0HFNOHQEXUJHU7UDFKWHQ�*HPlOGHQ�0�Q]HQXQGYLHOHPPHKU�
'DV+DXVZXUGHI�UHLQH9LHO]DKOYRQNXOWXUHOOHQ9HUDQVWDOWXQJHQJHQXW]W�XQWHUDQGHUHPDXFKGXUFKGDV
1LHGHUGHXWVFK]HQWUXPLP5HXWHU�6DDO�
����ZXUGHVHLWHQVGHV6WLIWXQJVUDWHVEHVFKORVVHQ�GLH6DPPOXQJXQGGLH6WLIWXQJELV����QDFK
0HFNOHQEXUJ]XYHUODJHUQ�ZDVELV(QGH����DXFKHUIROJWH�'DV+DXVZXUGHHQWPLHWHWXQGVWHKWVHLWGHP
OHHU�(LQJHSODQWHU9HUNDXILVWELVODQJQLFKW]XVWDQGHJHNRPPHQXQGGDV*HElXGHIlOOWODQJVDPZLHGHULQ
GHQ=XVWDQGYRUGHU6DQLHUXQJ]XU�FN�



�2 +eLQrLFKVteLQ 

2EHUWlJLJH0D�H�+|KHFD�����P�%U������7������GHUµ+HLQULFKVWHLQ¶JHQDQQWH.UHX]VWHLQ�HLQ
EHDUEHLWHWHU)LQGOLQJDXV6DQGVWHLQ�VWHKWKLQWHUHLQHP6FKXW]JLWWHUDQGHU+DXVHFNHHLQHVLG\OOLVFKHQ
:LQNHOVGHU$OWVWDGW�DPV�GZHVWO�(LQJDQJ]XP'RPKRI�GHU6WHLQ]HLJWHLQHLQJHKDXHQHVODW�
%DONHQNUHX]��EHUGHVVHQYLHU6HNWRUHQHLQHHLQJHWLHIWHODW�,QVFKULIWYHUOlXIW�

µ7HPSRULEXV&RQUDGLUHJLVHW+HLQULFLGXFLV6D[RQL�D�HYHQLW+HLQULFXVFRPHV5DFHEXUFKHWLEL;ULDQLWDWHP
SULP�XV�IXQGDYLWDQLPDHL�XV�UHTXLHVFDWL�Q�SDFH$P�HQ�¶hEHUVW]XQJ�µ=X=HLWHQ.|QLJ.RQUDGVXQG
+HU]RJ+HLQULFKVYRQ6DFKVHQNDP*UDI+HLQULFKQDFK5DW]HEXUJXQGJDEGRUWDOVHUVWHUGHP&KULVWHQWXP
HLQHIHVWH*UXQGODJH�6HLQH6HHOHUXKHLQ)ULHGHQ�$PHQ�¶

'DVQDFK����DXIJHVWHOOWH'HQNPDOVWDPPWVRPLWDXVGHU=HLWGHVhEHUJDQJHVGHU5HJLRQ]XP
&KULVWHQWXP�YHUPXWOLFKZXUGHGHU6WHLQ�GHUHLQHP0HQKLUlKQOLFKLVW�EHUHLWVLQKHLGQLVFKHU=HLWYHUHKUW�
RIWZXUGHQVROFKH6WHLQHYRQGHQHUVWHQFKULVWOLFKHQ0LVVLRQDUHQEHDUEHLWHW�LQGHPPDQVLHPLWFKULVWOLFKHU
6\PEROLNYHUVDK�






�� .arO�$GaP :eg      
     �RuGeraNaGePLe�RatKauV� 

=ZHL)LQGOLQJH�DQJHIHUWLJWYRP5DW]HEXUJHU
6WHLQPHW]EHWULHE2WWR+RIPDQQ*PE+�ZHLVHQ
HLQHV\PEROLVFKH9HUELQGXQJ]XP�PDJLVFKHQ
'UHLHFNGHV5XGHUVSRUWVLQGHU,QVHOVWDGW��
EHVWHKHQGDXVGHU�DOWHQ�/DXHQEXUJLVFKHQ
*HOHKUWHQVFKXOHLPMHW]LJHQ5DWKDXV�LQGHU
.DUO$GDPXQWHUULFKWHWH�GHP5DW]HEXUJHU
5XGHUFOXEXQGGHU5XGHUDNDGHPLH�DXI�
'HU$QVWR�]XU(LQULFKWXQJGLHVHV:HJHVZDU
YRQ+DQV�-RDFKLP+|KQHXQG3URI�:DOWHU
6FKU|GHUDXVJHJDQJHQ�




�� %|terVteg PLt 3LFNQLFNSOatz  

:DUHQZXUGHQYRQKLHUSHU%RRWQDFK/�EHFNWUDQVSRUWLHUW�




�5 %arOaFKbOLFN�)eVtuQgVVSLtze 










