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LP�6RPPHU������KDWWH� LFK� VFKRQ�HLQPDO� GLH�
*HOHJHQKHLW�� PLFK� LQ� GHU� *HPHLQGH]HLWXQJ�
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JDQJHQ� XQG� LP� 0DL� ZDU� GLH� +lOIWH� PHLQHU�
$PWVSHULRGH�EHUHLWV�XP�

,Q� GHQ� OHW]WHQ� GUHL� -DKUHQ� KDEH� LFK� GLH� VHKU�
XPIDQJUHLFKHQ�7lWLJNHLWHQ�HLQHV�%�UJHUPHLV�
WHUV� NHQQHQ�XQG�DXFK� VFKlW]HQ�JHOHUQW��'DV�
%HWlWLJXQJVIHOG� HUVWUHFNW� VLFK� �EHU� VR]LDOH�
%HODQJH�XQVHUHU�*HPHLQGHPLWJOLHGHU��XQVHUH�
YLHOHQ� 9HUHLQH�� 6WUD�HQEDX�� :RKQXQJVEDX��
/DQGZLUWVFKDIW�XQG�GLH�YLHOHQ�9HUElQGH��RKQH�
GLH�XQVHUH�*HPHLQGH�YLHOH�9RUKDEHQ�JDU�QLFKW�
YHUZLUNOLFKHQ�N|QQWH��,Q�DOO�GLHVHQ�7lWLJNHLWHQ�
YHUWUHWH� LFK� XQVHUH� (UVWH� %�UJHUPHLVWHULQ��
ZHQQ�VLFK�7HUPLQH��EHUVFKQHLGHQ��

'DQN�GHU�VHKU�JXWHQ�8QWHUVW�W]XQJ�GXUFK�GLH�
9HUZDOWXQJ� NRQQWHQ�ZLU� DOV�*HPHLQGHUDW� EH�
UHLWV�HLQLJH�'LQJH�DXI�GHQ�:HJ�EULQJHQ�

8QVHUH�)UHLZLOOLJH�)HXHUZHKU�KDW�]X�LKUHP�
QHXHQ� )DKU]HXJ� GDV� )HXHUZHKUKDXV� HU�
W�FKWLJW�XQG�QHXH�$XVU�VWXQJ�GD]X� LVW�DQ�
JHVFKDIIW�ZRUGHQ�

%HL� ]ZHL� JHPHLQGOLFKHQ� %DXWHQ� VLQG� XQG�
ZHUGHQ� GLH� +HL]XQJHQ� DXI� QDFKKDOWLJHV�
+HL]HQ�XPJHVWHOOW�
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'DV�gNRPRGHOO�$FKHQWDO�KDW�VLFK�XPVWUXN�
WXULHUW�XQG�QHX�DXIJHVWHOOW�

7HLOQHKPHU� GHU�gNRPRGHOO�.ODXVXU� I�U� GLH� )RUWI�KUXQJV�
HYDOXLHUXQJ� XQG� )HVWOHJXQJ� GHU� N�QIWLJHQ� =LHOULFKWXQJ�
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:LU� NRQQWHQ� XQVHUH� WRXULVWLVFKHQ� (LQULFK�
WXQJHQ�LQ�6WDQG�KDOWHQ�

:LU�KDEHQ�ODXIHQG�LQ�GLH�6DQLHUXQJ�XQVHUHU�
,QIUDVWUXNWXU��:DVVHU�$EZDVVHU��VRZLH�XQ�
VHUHU�*HPHLQGHVWUD�HQ�LQYHVWLHUW�

6WUD�H�+XE�QDFK�6DQLHUXQJ

:DV�LFK�LQ�GLHVHQ�GUHL�-DKUHQ�OHUQHQ�XQG�VFKlW�
]HQ�GXUIWH��LVW�GHU�$XVWDXVFK�PLW�XQVHUHQ�%�U�
JHUQ� LQ� GHU�*HPHLQGH�� GLH� VHKU� XQWHUVFKLHG�
OLFKHQ� *HVFKLFKWHQ� VRZLH� GLH� (UIDKUXQJHQ�
GDUDXV��$X�HUGHP�LVW�HV�VHKU�VFK|Q��GDVV�ZLU�
HLJHQWOLFK� LPPHU� /|VXQJHQ� I�U� GLH� $QOLHJHQ�
XQVHUHU� %�UJHU� DQELHWHQ� NRQQWHQ�� (V� PDFKW�
PLU� JUR�H�)UHXGH�� DOV� =ZHLWHU�%�UJHUPHLVWHU�
I�U� GLH� *HPHLQGH� 6WDXGDFK�(JHUQGDFK� WlWLJ�
]X�VHLQ�XQG�XQVHUH�*HPHLQGH�QDFK�DX�HQ�]X�
YHUWUHWHQ��

)�U�GLH�QlFKVWHQ�GUHL�-DKUH�Z�QVFKH�LFK�PLU��
GDVV� GHU� VHKU� NROOHJLDOH� XQG� RIIHQH�8PJDQJ�
PLW�XQVHUHU�%�UJHUPHLVWHULQ�XQG�GHP�*HPHLQ�
GHUDW�ZHLWHU�IRUWJHI�KUW�ZLUG��VHOEVWYHUVWlQGOLFK�
ZHUGH�LFK�KLHU�DXFK�PHLQHQ�%HLWUDJ�OHLVWHQ��$X�
�HUGHP�ZHUGH�LFK�PLFK�GDI�U�HLQVHW]HQ��GDVV�
ZLU� LQ�GLHVHU�QLFKW�JDQ]�VR�HLQIDFKHQ�=HLW�GLH�
QRFK� DQVWHKHQGHQ� 3URMHNWH� DXFK� XPVHW]HQ��
EHLVSLHOVZHLVH�YHUVFKLHGHQH�%DXPD�QDKPHQ�
LP� +RFK�� E]Z�� 7LHIEDX�� GLH� 0RGHUQLVLHUXQJ�
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%HVRQGHUV� DP�+HU]HQ� OLHJW�PLU� XQVHUH�'RUI�
JHPHLQVFKDIW�PLW� XQVHUHQ� 9HUHLQHQ�� 9HUElQ�
GHQ�XQG�DOOHQ�(KUHQDPWOLFKHQ�XQG�VR�IUHXH�LFK�
PLFK� VFKRQ� MHW]W� EHLVSLHOVZHLVH� DXI� GHQ�$G�
YHQWVPDUNW��EHL�GHP� IDVW�GDV�JDQ]H�'RUI�DXI�
GHQ�%HLQHQ�LVW�XQG�DQSDFNW�

+HUULFKWHQ�$GYHQWVPDUNW�����

'DU�EHU�KLQDXV�LVW�PLU�SHUV|QOLFK�VHKU�ZLFKWLJ��
GDVV�ZLU�DXFK�ZHLWHUKLQ�LQ�HLQHP�RIIHQHQ�$XV�
WDXVFK�PLW�XQVHUHQ�*HPHLQGHE�UJHULQQHQ�XQG�
�E�UJHUQ�EOHLEHQ�
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