
���

%HU��]��GW��/DQGHVNXQGH %G������+�����������6�����¤��� )OHQVEXUJ

%HVSUHFKXQJHQ

%lW]LQJ��:HUQHU��'LH�$OSHQ��*HVFKLFKWH
XQG�=XNXQIW�HLQHU�HXURSlLVFKHQ�.XOWXU�
ODQGVFKDIW��¤�0�QFKHQ��9HUODJ�&�+�%HFN�
��� DNWXDOLVLHUWH� XQG� Y|OOLJ� QHX� NRQ]LSLHUWH
)DVVXQJ�����������6HLWHQ�����$EE�������.W��
��� 7DE��� /LW��YHU]�� 6�� ���¤����� ,6%1� ��
�������������(XUR�������
(LQ�.ODVVLNHU�EOHLEW�HLQ�.ODVVLNHU
1DFK� LKUHP� HUVWHQ� (UVFKHLQHQ� LP� -DKUH
�����ZXUGH�GLH�YRQ�:HUQHU�%b7=,1*�YHU�
IDVVWH� 0RQRJUDSKLH� ³'LH� $OSHQ¦� ELQQHQ
NXU]HP�]XP�.ODVVLNHU�GHU�PRGHUQHQ�JHR�
JUDSKLVFKHQ� $OSHQOLWHUDWXU�� .HLQH� %LEOLR�
WKHN�DQ�GHXWVFKHQ�8QLYHUVLWlWHQ��LQ�GHU�GDV
%XFK� KHXWH� ZRP|JOLFK� IHKOWH�� NHLQH
6HPLQDU���0DJLVWHU��RGHU�'LSORPDUEHLW�]XP
7KHPD�$OSHQ�� LQ�GHU�%lW]LQJV�(Q]\NORSl�
GLH��ZLH�PDQ�GDV�:HUN�QHQQHQ�P|FKWH��GHV
JU|�WHQ� HXURSlLVFKHQ� +RFKJHELUJVUDXPHV
QLFKW� ]LWLHUW�Z�UGH��:HLWHUH�/LWHUDWXU� ]XP
$OSHQUDXP�� GDUXQWHU� ����� GDV� ³.OHLQH
$OSHQ�/H[LNRQ¦��KDEHQ�%lW]LQJV�VWRO]H�/LV�
WH� GHU� 3XEOLNDWLRQHQ� ]XP� 7KHPD� VHLWKHU
IRUWODXIHQG�HUZHLWHUW��=X�5HFKW�JLOW�GHU�$X�
WRU� KHXWH� DOV� HLQHU� GHU� EHVWHQ� .HQQHU� GHU
0DWHULH�

=Z|OI�-DKUH�VSlWHU�KDW�%lW]LQJ������HLQH
DNWXDOLVLHUWH�XQG�Y|OOLJ�QHX�NRQ]LSLHUWH�)DV�
VXQJ� VHLQHV�.ODVVLNHUV� YRUJHOHJW��'DV� (U�
JHEQLV�LVW�HLQ�LP�9HUJOHLFK�]XP�9RUJlQJHU�
ZHUN� XP� HWOLFKH� 6HLWHQ� XPIDQJUHLFKHUHV�
GHXWOLFK�VWlUNHU�EHELOGHUWHV�XQG�LOOXVWULHUWHV
%XFK��GDV�LQVJHVDPW�DNWXDOLVLHUW�XQG�]XGHP
LQ�PHKUHUHQ�7KHPHQIHOGHUQ�GHXWOLFK�DN]HQ�
WXLHUW�E]Z��YHUWLHIW�ZXUGH��:HQQ�PDQ�GLHV
YLHOOHLFKW�DXFK�QLFKW�XQEHGLQJW�DOV�³Y|OOLJH
1HXNRQ]HSWLRQ¦� EH]HLFKQHQ� PXVV�� VR� KDW
GLH� hEHUDUEHLWXQJ� GDV� 3URILO� GHV� %XFKHV
JOHLFKZRKO� ]ZHLIHOORV� JHVFKlUIW� XQG� XP
ZLFKWLJH�$VSHNWH�HUZHLWHUW��/HW]WHUH�EHWUHI�
IHQ�LQVEHVRQGHUH�GLH�TXDQWLWDWLYH�%LODQ]LH�
UXQJ�GHV�6WUXNWXUZDQGHOV�LP�$OSHQUDXP��]X
GHU�%lW]LQJ�DXI�GHU�%DVLV�HLJHQHU�)RUVFKXQ�

JHQ� VHKU� XPIDQJUHLFKH� (UJlQ]XQJHQ� ]XU
YRULJHQ�)DVVXQJ�EHLVWHXHUW�

³'LH�$OSHQ¦�VLQG�DXFK�QDFK�LKUHU�M�QJV�
WHQ�$NWXDOLVLHUXQJ�GDV�%XFK�JHEOLHEHQ��GDV
HUVWH�:DKO�EHL�GHU�6XFKH�QDFK�HLQHP�XP�
IDVVHQGHQ�hEHUEOLFNVZHUN�]XU�³*HVFKLFKWH
XQG� =XNXQIW� HLQHU� HXURSlLVFKHQ� .XOWXU�
ODQGVFKDIW¦��VR�GHU�SURJUDPPDWLVFK�WUHIIHQ�
GH�8QWHUWLWHO�GHV�%XFKHV��LVW��,FK�NHQQH�NHLQ
DQGHUHV�%XFK�� GDV�PLW� GHP�$QVSUXFK� GHV
hEHUEOLFNV� XPIDVVHQGHU�� DNWXHOOHU� XQG
NRPSHWHQWHU��EHU�GHQ�$OSHQUDXP�DXI�GHP
0DUNW�LVW�DOV�HEHQ�GLHVHV��'DV�KHL�W�JOHLFK�
ZRKO�QLFKW��GDVV�VLFK�QLFKW�SXQNWXHOO�(UJlQ�
]XQJHQ� XQG� 9HUEHVVHUXQJHQ� GHV� :HUNHV
YRUVWHOOHQ� OLH�HQ��(LQLJH�ZHQLJH�+LQZHLVH
GD]X��WKHPDWLVFK�XQJHRUGQHW��VHLHQ�DQ�GLH�
VHU�6WHOOH�DQJHPHUNW�

'HU�NRPSULPLHUWH�hEHUEOLFN�]XU�WRXULVWL�
VFKHQ�7UDQVIRUPDWLRQ�GHV�$OSHQUDXPHV�ELV
]XU�*HJHQZDUW�XQG�GHU�'DUVWHOOXQJ�GHU�KHX�
WLJHQ� 6WUXNWXUHQ� LP� 7RXULVPXV� XQG� LKUHU
3UREOHPH� �.DS�� ,,���� HQWKlOW� �EHUUDVFKHQ�
GHUZHLVH� NHLQHQ� +LQZHLV� �PHKU�� DXI� GLH
HPRWLRQDO�DXIJHODGHQH�'HEDWWH�XP�.RQ]HS�
WH�XQG�6WUDWHJLHQ�HLQHV�6DQIWHQ�7RXULVPXV�
GLH�LQ�GHQ�����HU�-DKUHQ�VRZRKO�DXI�HLQHU
WKHRUHWLVFKHQ� ZLH� SUDNWLVFKHQ� (EHQH� *H�
JHQVWDQG�HLQHU�DQJHUHJWHQ�XQG�NRQWURYHUVHQ
'HEDWWH� ZDUHQ� ¤� DXFK� XQG� JHUDGH� LQ� GHQ
$OSHQOlQGHUQ�� ,Q� YLHOHUOHL� +LQVLFKW� NDQQ
GLHVH� GXUFKDXV� DOV�9RUOlXIHU� GHU� KHXWLJHQ
7KHPDWLVLHUXQJ�GHU�1DFKKDOWLJNHLW�LP�7RX�
ULVPXV��LP�$OSHQUDXP��DQJHVHKHQ�ZHUGHQ�
1LFKW�]XOHW]W�DXIJUXQG�]DKOUHLFKHU� ,QLWLDWL�
YHQ�XQG�3URMHNWH��GLH�VLFK�GHU�'HEDWWH�XP
GHQ� 6DQIWHQ� 7RXULVPXV� YHUGDQNHQ� �]�%�
³6FKXOH�GHV�VDQIWHQ�5HLVHQV¦�LP�/HVDFKWDO�
GDV�³0RGHOO�+LQGHODQJ¦��3URMHNWLQLWLDWLYHQ
LP�1DWLRQDOSDUN�+RKH�7DXHUQ��VROOWH�GLHVHU
$VSHNW�QLFKW�XQWHUVFKODJHQ�ZHUGHQ�

(LQHU�JHZLVVHQ�LQKDOWOLFKHQ�9HUN�U]XQJ
XQWHUOLHJHQ� DXFK� GLH� 'DUVWHOOXQJHQ� ]XP
1DWXUVFKXW]�LQ�GHQ�$OSHQ��.DS��,,�����%lW�
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]LQJ�WKHPDWLVLHUW�LQ�GLHVHP�=XVDPPHQKDQJ
GHQ�3DUDGLJPHQZHFKVHO�LP��DOSLQHQ��1DWXU�
VFKXW]� YRP� ³6FKXW]� GHU� $OSHQ¦� ]XP
³6FKXW]�XQG�]XU�QDFKKDOWLJHQ�(QWZLFNOXQJ
GHU�$OSHQ¦��$XVGUXFN�ILQGHW�GLHVHU�:DQGHO�
VR�%lW]LQJ��LQ�GHP�QHXHQ�6FKXW]JHELHWVW\S�
GHQ�VRJ��1DWXU��XQG�5HJLRQDOSDUNV��YRU�DO�
OHP� GHU� URPDQLVFKHQ� $OSHQOlQGHU�� DEHU
DXFK� LQ� gVWHUUHLFK��� 'HU� DQJHVSURFKHQH
:DQGHO�YROO]LHKW�VLFK�DEHU�GDU�EHU�KLQDXV
DXFK�JDQ]� EHVRQGHUV� VWDUN� LQ� GHU�(LQULFK�
WXQJ� YRQ� HUVWHQ� %LRVSKlUHQSDUNHQ� LP�$O�
SHQUDXP��LQ�GHU�6FKZHL]�LP�(QWOHEXFK��LQ
gVWHUUHLFK� LP�*UR�HQ�:DOVHUWDO��� GLH� VLFK
NRQ]HSWLRQHOO� YRQ� YRUQKHUHLQ� DP� 3ULQ]LS
HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�RULHQWLHUHQ�
6HOEVW� LQ� EHVWLPPWHQ� 1DWLRQDOSDUNV�� HLQVW
3URWRW\SHQ�GHV�NODVVLVFKHQ�*HELHWVVFKXW]HV�
YROO]LHKW�VLFK�KHXWH�HLQ�:DQGHO�KLQ�]XU�,Q�
WHJUDWLRQ� GHU� 6FKXW]JHELHWH� LQ� 6WUDWHJLHQ
HLQHU� QDFKKDOWLJHQ� 5HJLRQDOHQWZLFNOXQJ
�]�%��+RKH�7DXHUQ�LQ�gVWHUUHLFK��

(LQH�9LHO]DKO�YRQ�%HLVSLHOHQ�GLHQW�%lW�
]LQJ� ]XU� ,OOXVWUDWLRQ� VHLQHU� 'DUVWHOOXQJHQ�
'LHVH� VWDPPHQ� LQ�GHQ�DOOHUPHLVWHQ�)lOOHQ
DXV�GHP�.RQWH[W�%lW]LQJV�HLJHQHU�$OSHQ�
IRUVFKXQJ�� X�D�� LP�*DVWHLQHU� 7DO� XQG� GHQ
3LHWPRQWHVLVFKHQ�$OSHQ��$QGHUH�UHJLRQDOH
%HLVSLHOH� WUHWHQ�GDJHJHQ�]XU�FN��'LHV�JLOW
LQVEHVRQGHUH�I�U�GHQ�GHXWVFKHQ�$OSHQUDXP�
GHU�DOOHQIDOOV�DP�5DQGH�(UZlKQXQJ�ILQGHW�
$XFK�ZHQQ�GHU�GHXWVFKH�$QWHLO�DP�$OSHQ�
ERJHQ� WDWVlFKOLFK� NOHLQ� LVW��ZlUHQ� DXV� GHU
6LFKW�GHU�GHXWVFKHQ�/HVHUVFKDIW�HLQLJH�%HL�
VSLHOH�DXV�%D\HUQ�GXUFKDXV�Z�QVFKHQVZHUW
JHZHVHQ�

(LQH�$QUHJXQJ�]XP�$XIEDX�GHV�%XFKHV
PDJ� DEVFKOLH�HQG� IRUPXOLHUW�ZHUGHQ��'DV
%XFK�HQWKlOW�HLQ�JXWHV�XQG�NHLQHVZHJV�DXI�
JHEOlKWHV� 6DFKUHJLVWHU�� *HUDGH� LQ� HLQHP
:HUN�PLW�]DKOUHLFKHQ�UHJLRQDOHQ�XQG�ORND�
OHQ�%H]�JHQ� WlWH�GHP�%XFK� MHGRFK�HUJlQ�
]HQG�HLQ�2UWVUHJLVWHU�RKQH�)UDJH�JXW�

'DV� ³$OSHQEXFK¦� YRQ�:HUQHU� %lW]LQJ
LVW� NHLQ� 6DFKEXFK� LP� HQJHUHQ� 6LQQH� GHV
:RUWHV��(V� LVW� DXFK� HLQ�%XFK�� LQ� GHP�GHU
$XWRU�HQJDJLHUW�XQG�SURQRQFLHUW�VHLQH�9RU�
VWHOOXQJHQ�YRQ�P|JOLFKHQ�=XNXQIWVHQWZLFN�
OXQJHQ�GHV�$OSHQUDXPHV�VNL]]LHUW�XQG�ZHO�
FKH�SROLWLVFKHQ�:HJH�]XU�%HZlOWLJXQJ�GHU
3UREOHPH�GHV�DEODXIHQGHQ�6WUXNWXUZDQGHOV

HLQJHVFKODJHQ�ZHUGHQ�VROOWHQ��%lW]LQJV�0R�
GHOO�HLQHU�³DXVJHZRJHQHQ�'RSSHOQXW]XQJ¦
¤� DOV� 6WUDWHJLH� HLQHU� NRPELQLHUW� HQGRJHQ�
H[RJHQHQ�(QWZLFNOXQJ�¤� LP�$OSHQUXP� LVW
EHNDQQWHUPD�HQ� QLFKW� XQXPVWULWWHQ�� ZLH
]XOHW]W� GLH� 'LVNXVVLRQ� DXI� GHP� ���� 'HXW�
VFKHQ�*HRJUDSKHQWDJ������LQ�%HUQ�JH]HLJW
KDW�� 'HU� EHZXVVW� SROLWLVFKH� $QVWULFK� WXW
GHP�$OSHQ�%XFK�LQGHV�NHLQHQ�6FKDGHQ��,P
*HJHQWHLO�]HLJW�%lW]LQJ�YLHOPHKU��EHU]HX�
JHQG� DXI�� GDVV� GLH� %HVFKlIWLJXQJ�PLW� GHU
(QWZLFNOXQJ�XQG�GHQ�3UREOHPHQ�GHV�$OSHQ�
UDXPHV�QLFKW�YRQ�GHU�SROLWLVFKHQ�'LPHQVLRQ
JHWUHQQW�ZHUGHQ� NDQQ��+LHU�EHU� NDQQ� XQG
PXVV�HLQ�NRQVWUXNWLYHU�'LVNXUV�JHI�KUW�ZHU�
GHQ�¤�LP�JDQ]HQ�$OSHQUDXP��¤�3DVVHQG�GD�
]X�VROOHQ�QRFK�HLQH�LWDOLHQLVFKH�XQG�IUDQ]|�
VLVFKH�hEHUVHW]XQJ�GHV�%XFKHV�HUVFKHLQHQ�

hEHU�GLH�$OSHQ��GLH�YLHO�JHU�KPWH��EH�
VWDXQWH��URPDQWLVLHUWH��YHUNOlUWH��EHVFKLPSI�
WH�XQG�EHGDXHUWH�+RFKJHELUJVODQGVFKDIW�LP
+HU]HQ�(XURSDV�� LVW�YLHO�JHVFKULHEHQ�ZRU�
GHQ�XQG�ZLUG�ZHLWHUKLQ�YLHO�SXEOL]LHUW�ZHU�
GHQ�� $XFK� LQ� GHU� *HRJUDSKLH� ZDUHQ� XQG
VLQG�GLH�$OSHQ�*HJHQVWDQG�HLQHU�)�OOH�YRQ
/LWHUDWXU�� GDUXQWHU� QLFKW� ZHQLJH�� GLH� GHQ
5DQJ� YRQ� 6WDQGDUGZHUNHQ� JHZRQQHQ� KD�
EHQ�� :HUQHU� %lW]LQJV� %XFK� ³'LH� $OSHQ¦
ZDU�VFKRQ�LQ�GHQ�����HU�-DKUHQ�HLQ�PRGHU�
QHU�.ODVVLNHU�GHU�$OSHQOLWHUDWXU��8QG�HV�LVW
DXFK� QDFK� GHU� M�QJVWHQ� 1HXDXIODJH� HLQ
.ODVVLNHU�JHEOLHEHQ�

,QJR�026(��9HFKWD

%HFN��5DLQHU��(EHUVEHUJ�RGHU�GDV�(QGH
GHU�:LOGQLV��(LQH�/DQGVFKDIWVJHVFKLFKWH�
¤�0�QFKHQ��9HUODJ�&�+��%HFN�����������
6�� $EE��� /LW��YHU]�� 6�� ���¤����� ,6%1
���������������(85�������
=XP� ]ZHLWHQ�0DO� KDW� VLFK� GHU� +LVWRULNHU
5DLQHU�%(&.�DXI�)HOGIRUVFKXQJ�LQ�GLH�REHU�
ED\HULVFKH� 0LNURKLVWRULH� EHJHEHQ�� 1DFK
8QWHUILQQLQJ� �X�D��SXEOL]LHUW� DOV��8QWHUILQ�
QLQJ��/lQGOLFKH�:HOW�YRU�GHP�$QEUXFK�GHU
0RGHUQH��0�QFKHQ�������KHL�W�VHLQ�8QWHU�
VXFKXQJVDUHDO� GLHVPDO� (EHUVEHUJ� |VWOLFK
YRQ�0�QFKHQ�
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5DLQHU�%HFN�EHP�KW�VLFK�6FKLOOHUV�)HVWVWHO�
OXQJ� ]X�XQWHUPDXHUQ�� GHU]XIROJH� DXFK�GHU
%DXHU� ³VR]XVDJHQ� HLQ�0HQVFK¦� VHL�� 'RFK
³(EHUVEHUJ¦� EOHLEW� JDQ]� LP�*HJHQVDW]� ]X
³8QWHUILQQLQJ¦� VHOWVDP� VSU|GH� ]X� OHVHQ�
'DV�OLHJW�VLFKHU�QLFKW�DQ�%HFNV�9HUP|JHQ�
DXFK�EHNDQQWHQ�6DFKYHUKDOWHQ�GXUFK�JULIIL�
JH� 6ORJDQV� QHXH� $VSHNWH� DE]XJHZLQQHQ�
$XFK�OLHJW�HV�QLFKW�DP�,QKDOW��GHQ�GHU�$XWRU
]X�HLQHP�VDFKOLFK�VROLGHQ�7H[W�YHUDUEHLWHW
KDW��9LHOPHKU�OLHJW�HV�DP�=XJDQJ�GHV�$X�
WRUV��¤�KRUULELOH�GLFWX�DOV�*HRJUDSK��¤�GLH
/DQGVFKDIW�LQ�GHQ�0LWWHOSXQNW�GHV�(UNHQQW�
QLVLQWHUHVVHV�]X�VWHOOHQ��(U�UHLKW�VLFK�GDPLW
HLQ�LQ�7UHQGV��GLH�DOOJHPHLQ�]X�EHREDFKWHQ
VLQG��:lKUHQG�GLH�*HRJUDSKLH�LPPHU�PHKU
$EVWDQG�]X�LKUHP�HKHPDOV�LGHQWLWlWVVWLIWHQ�
GHQ�(ULQQHUXQJVRUW� ³/DQGVFKDIW¦� JHKDOWHQ
KDW��IHLHUW�GLH�/DQGVFKDIW�JHZDQGHW� LQ�DOWH
ZLH� QHXH� %HJULIIOLFKNHLWHQ� HLQ� 5HYLYDO� LQ
GHU� KLVWRULVFKHQ� 8PZHOWIRUVFKXQJ�� 'HU
(QW�/DQGVFKDIWOLFKXQJ�GHU�*HRJUDSKLH�WULWW
DOVR� HLQH� (QW�3HUVRQDOLVLHUXQJ� LQ� HLQHP
7HLO�GHU�*HVFKLFKWVZLVVHQVFKDIW�JHJHQ�EHU�
GLH�VLFK�YRQ�$QWKURSR]HQWULN�O|VHQ�ZLOO�

'HU�7H[W�LVW�LQ�GUHL�7HLOH�SRUWLRQLHUW��'DV
HUVWH�.DSLWHO�EHKDQGHOW�³1DWXU¦�XQG�OlQGOL�
FKH� :LUWVFKDIW� YRU� %HJLQQ� GHU� 0RGHUQH�
GDV�]ZHLWH�.DSLWHO�KDQGHOW�YRQ�1DWXU�XQG
)RUWVFKULWW� LP� ���� -DKUKXQGHUW� XQG� GDV
6FKOX�NDSLWHO� IUDJW�QDFK�GHP�$XIEUXFK� LQ
GLH� 0RGHUQH"� ,Q� .DSLWHO� �� XQG� �� VWHKHQ
VLFK��DQ�+DQV�8OULFK�:HKOHUV�'LFKRWRPLHQ�
$OSKDEHW�HULQQHUQG��WUDGLWLRQDOH�XQG�PRGHU�
QH� E]Z�� LQ� 0RGHUQLVLHUXQJ� EHILQGOLFKH
6WUXNWXUHQ�JHJHQ�EHU��/HLGHU�JHKW�%HFN�DXI
GLH�7KHRULH�GHU�0RGHUQLVLHUXQJ��GLH�JHUDGH
LQ�GHU�*HVFKLFKWVZLVVHQVFKDIW�LQWHQVLY�XQG
MDKUHODQJ�HLQ�7KHPD�ZDU��X�D��+��8��:(+�
/(5��0RGHUQLVLHUXQJVWKHRULH�XQG�*HVFKLFK�
WH��*|WWLQJHQ��������QLFKW�HLQ��ZDV�GHU�6WX�
GLH�GXUFK�GLH�.OlUXQJ�YRQ�%HJULIIOLFKNHLWHQ
JXW�JHWDQ�KlWWH��'HQQ�GHU�0DQJHO�DQ�WKHRUH�
WLVFKHU� )XQGLHUXQJ� ZLUG� QLFKW� GXUFK� GDV
9HUWUDXHQ�DXI�GLH�(UNOlUXQJVNUDIW�³GHU�'LQ�
JH� VHOEVW¦� DXIJHZRJHQ�� )HOGHU�� :lOGHU�
:HLGHQ�XQG�0RRUH� DOOHLQ� NQ�SIHQ�NHLQHQ
URWH� )DGHQ� GXUFK� GDV� %XFK�� (LQ� ]ZHLWHU
(LQZDQG� LVW� GLIIXVHU��(LQH�/DQGVFKDIWVJH�
VFKLFKWH�RKQH�%HU�FNVLFKWLJXQJ�JHRJUDSKL�
VFKHU� /LWHUDWXU� �DEJHVHKHQ� YRQ� ZHQLJHQ

$XVQDKPHQ��]X�VFKUHLEHQ��PDJ�VRZRKO�DP
$XWRU�DOV�DXFK�DQ�GHU�$XVULFKWXQJ�XQG�$X�
�HQZLUNXQJ� GHU� GHXWVFKHQ� *HRJUDSKLH� LQ
GHQ�OHW]WHQ�-DKU]HKQWHQ�OLHJHQ�

.DSLWHO���EULQJW�HLQH�hEHUVLFKW��EHU�GLH
WUDGLWLRQHOOH�OlQGOLFKH�gNRQRPLH�XQWHU�EH�
VRQGHUHU� %HU�FNVLFKWLJXQJ� YRQ�$FNHUEDX�
*U�QODQGZLUWVFKDIW�XQG�YRU�DOOHP�GHU�YLHO�
IlOWLJHQ�ElXHUOLFKHQ�:DOGQXW]XQJ��GLH�LKUH
(QWVSUHFKXQJ�LQ�GHQ�³IOLH�HQGHQ�hEHUJlQ�
JHQ¦� ]ZLVFKHQ�:DOG� XQG�2IIHQODQG� IDQG�
HLQHP�³.RQWLQXXP�GHU�0|JOLFKNHLWHQ¦��6�
����� ,QVJHVDPW�ELHWHW�GDV�.DSLWHO� HLQH�PLW
ORNDOHQ�TXDQWLWDWLYHQ�$QJDEHQ�XQWHUI�WWHUWH
(LQI�KUXQJ� LQ� GLH� KLVWRULVFKH� $JUDU�� XQG
)RUVWJHRJUDSKLH�� GLH� DXFK� �EHU� (EHUVEHUJ
KLQDXV�J�OWLJ��DEHU�QLFKW�DXVJHVSURFKHQ�RUL�
JLQHOO�LVW��%HFN�JHOLQJW�GDEHL�HLQH�DQVFKDXOL�
FKH��WHLOZHLVH�DEHU�UHGXQGDQWH�'DUVWHOOXQJ
VRZRKO�GHU�:LUWVFKDIWVZHLVH�ZLH�DXFK�GHU
.XOWXUODQGVFKDIW��HU�ZHLVW�GHXWOLFK�DXI�]HLW�
JHQ|VVLVFK�ZDKUJHQRPPHQH�%HJUHQ]XQJHQ
KLQ�XQG�EHUHLWHW�VRPLW�DXI�GLH�7KHPDWLN�GHV
IROJHQGHQ�.DSLWHOV� YRU�� 3RVLWLY� IDOOHQ� LP�
PHU�ZLHGHU�%HFNV�SODVWLVFKH�)RUPXOLHUXQ�
JHQ� DXI�� I�U� GLH� GLH� 6SUDFKH� GHU� ³$XINOl�
UXQJVSURSDJDQGD¦�HLQH�)XQGJUXEH�ELOGHW��VR
HWZD� ZHQQ� HLQ� $QRQ\PXV� ����� EHPHUNW�
GD��GDV�9LHK�DXI�VFKOHFKWHQ�:HLGHQ�³PHKU
�EHU�GDV�(OHQG�XQWHU�GHP�0RQGH�]X�PHGL�
WLHUHQ��DOV�]X�JUDVHQ�VFKHLQW�¦��6������

'LH�0RGHUQLVLHUXQJ�GHU�/DQGVFKDIW� Il�
FKHUW�%HFN� LP�]ZHLWHQ�.DSLWHO� LQ� GLH� HLQ�
]HOQHQ�3URMHNWH� GHU�5HIRUPHU� DXI��$XVJH�
KHQG� YRQ� GHU� %LQQHQNRORQLVDWLRQ� LQ� GHU
(SRFKH�GHV�$EVROXWLVPXV�NRPPW�HU�LP�%H�
UHLFK�GHU�/DQGZLUWVFKDIW�DXI�GLH�)RUGHUXQ�
JHQ� QDFK� 6WDOOKDOWXQJ�� %HV|PPHUXQJ� GHU
%UDFKH��0RRU�� XQG�:LHVHQPHOLRUDWLRQ� ]X
VSUHFKHQ��$OOHUGLQJV�YHUPL�W�PDQ�GDEHL�GLH
NRQNUHWH�9HURUWXQJ�YRQ�0RGHUQLVLHUXQJV�
SURMHNWHQ� LQ� VHLQHP�8QWHUVXFKXQJVJHELHW�
:HQQ�HV�XP�GLH�8PVHW]XQJ�YRQ�3URMHNWHQ
JHKW�� ZLH� ]�%�� GLH� 0RRUNXOWLYLHUXQJ� �6�
���I����YHUZHLVW�%HFN�JHUQH�DXI�GLH�DXV�GHU
/LWHUDWXU� KLQOlQJOLFK� EHNDQQWHQ� %HLVSLHOH�
%HVVHU�JUHLIEDU�ZLUG�GLH�0RGHUQLVLHUXQJ�LP
)DOOH� GHU� :lOGHU�� GHUHQ� 8PJHVWDOWXQJ
GXUFK� HLQ� %�QGHO� YRQ� 0D�QDKPHQ� QDFK
'XUFKVHW]XQJ�GHV�QHXHQ�)RUVWUHJLPHV�HLQ�
JHOHLWHW�ZXUGH��GDV�GLH�+RO]SURGXNWLRQ�]XU
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+DXSWQXW]XQJ�PDFKWH��GLH�ElXHUOLFKH�:DOG�
QXW]XQJ�]X�1HEHQQXW]XQJHQ�GHJUDGLHUWH��6�
������ *HUDGH� GD� ³)RUVW�� XQG�$JUDUUHIRUP
NRQ]HSWLRQHOO�ZLH�DXFK�YHUIDKUHQVWHFKQLVFK
]XVDPPHQKLQJHQ¦��HEG����ZlUH�HV�HQWVFKHL�
GHQG� JHZHVHQ�� PHKU� �EHU� GLH� UHJLRQDOHQ
$NWHXUH�XQG�LKUH�+DQGOXQJVORJLNHQ�]X�HU�
IDKUHQ��6WDWWGHVVHQ�EHVFKUlQNW�VLFK�GHU�9HU�
IDVVHU� DXI�+LQZHLVH� DXI� ³3URPLQHQ]¦�ZLH
-RKDQQ� )ULHGULFK� 0D\HU� �6�� ���II��� RGHU
&DUO� YRQ�&DUORZLW]� �6�� ���II��� XQG� XQWHU�
QLPPW�HLQHQ�([NXUV�LQ�GDV�1DWXUYHUVWlQG�
QLV� GHU� $XINOlUXQJV]HLW� �6�� ���II���� ,QWHU�
HVVDQW��DEHU�LP�.RQWH[W�GHU�6WXGLH�GHSODW�
]LHUW�� VFKHLQHQ� VFKOLH�OLFK� GLH� $XVI�KUXQ�
JHQ��EHU�GLH�JHRPHWULVFKHQ�3ULQ]LSLHQ��GLH
X�D�� GHQ� 0�QFKQHU� 6FKOR�DQODJHQ� XQG
0RRUVLHGOXQJHQ�]XJUXQGHOLHJHQ��6�����II���

'DV� 6FKOX�NDSLWHO� EULQJW� HLQHUVHLWV
QRFKPDO� HLQH�)RNXVVLHUXQJ� DXI� GLH� ORNDOH
(EHQH�� DQGHUHUVHLWV� HLQH� (UZHLWHUXQJ� DXI
JHVDPWED\HULVFKH�XQG�VSlWHUH�(QWZLFNOXQ�
JHQ��%HFN�JHKW�GHP�9RUJDQJ�GHU�*HPHLQ�
KHLWVWHLOXQJ�XQG�GHQ�GDPLW�EHIDVVWHQ�,QVWLWX�
WLRQHQ�QDFK��6HLQH�4XHOOHQ�VWHOOHQ�LQ�HUVWHU
/LQLH� ]HLWJHQ|VVLVFKHV� 6FKULIWWXP� VRZLH
IU�KH�DPWOLFKH�6WDWLVWLNHQ�GDU��GLH�HU�HLQHU
VRUJIlOWLJ� DEZlJHQGHQ� .ULWLN� XQWHU]LHKW�
'LH�]DKOUHLFKHQ�LP�%XFK�DEJHGUXFNWHQ�.DU�
WHQ�XQG�%LOGHU�ZHUGHQ�YRP�$XWRU�HKHU�DOV
,OOXVWUDWLRQHQ�GHQQ�DOV�4XHOOHQ�JHQXW]W��(UVW
UHODWLY�VSlW�LP�7H[W�Ol�W�VLFK�%HFN�VR�NRQ�
NUHW�DXI�GHQ�5DXP�(EHUVEHUJ�HLQ��ZLH�PDQ
HV�DXIJUXQG�GHV�7LWHOV�DXFK�I�U�DQGHUH�.D�
SLWHO� GHV� %XFKV� HUZDUWHW� KlWWH�� 'XUFK� GLH
$XVZHUWXQJ�]ZHLHU�(QTXrWHQ�DXV�GHQ�-DK�
UHQ������E]Z�� ������EHU� GLH� ³0|VHU� XQG
:DLVHOJU�QGH¦�E]Z���EHU�GLH�³:DOGXQJHQ
XQG�9LHKZHLGHQ¦� LP�5DXP�(EHUVEHUJ� VR�
ZLH� GXUFK� GHQ� 9HUJOHLFK� PLW� ]ZHL� DPWOL�
FKHQ�6WDWLVWLNHQ�YRQ���������NDQQ�GHU�$X�
WRU�GLH�)OlFKH�XQG�/DJH�GHU�DXI�0RRUJHELHW
VRZLH� LP�:DOG� OLHJHQGHQ�$OOPHQGHQ� XQG
LKUH� WHLOZHLVH� $XIO|VXQJ� LQQHUKDOE� HLQHV
-DKUI�QIWV�UHNRQVWUXLHUHQ��6�����II����6WDUN
YHUHLQIDFKW� Ol�W� VLFK� IHVWKDOWHQ�� GD�� GLH
0D�QDKPHQ�GHU�0RGHUQLVLHUXQJ�GLH�:lO�
GHU� GHV� (EHUVEHUJHU� 5DXPV� VFKQHOOHU� XQG
WLHI�JUHLIHQGHU�YHUlQGHUWHQ��¤�GHU�³:HJ�]XU
1DGHOKRO]�3ODQWDJH¦� ZXUGH� HLQJHVFKODJHQ
XQG� GDV� =LHO� VFKRQ� ����� IDVW� HUUHLFKW� �6�

����������¤�� DOV�GDV�DXI�GHQ�DJUDULVFK�JH�
QXW]WHQ�RGHU�]X�GLHVHP�=ZHFN�QRFK�]X�NXO�
WLYLHUHQGHQ�)OlFKHQ�GHU�)DOO�ZDU��ZR� VLFK
GHU�:HJ�GHU�0RGHUQLVLHUXQJ�YHUVFKOXQJH�
QHU�JHVWDOWHWH��6�������

%HFN�XQWHUQLPPW�NHLQHQ�9HUVXFK�VHLQH
(UJHEQLVVH� LQ� HLQHQ� ZHLWHUHQ� ]HLWOLFKHQ
5DKPHQ�]X�VWHOOHQ��VLHKW�PDQ�YRQ�GHP�NXU�
]HQ�6FKOX�DEVFKQLWW�³0RGHUQH¦�¤�HLQ�$XV�
EOLFN� DE� �6�� ���II���� 9LHOOHLFKW� VFKLHQ� HV
GHP�$XWRU� ]X� WULYLDO�� GLH� /LQLH� ELV� LQ� GLH
*HJHQZDUW�]X�]LHKHQ��KlWWH�HU�GHQ�YRUOlXIL�
JHQ�(QGSXQNW�GHU�(EHUVEHUJHU�/DQGVFKDIWV�
JHVFKLFKWH�ZRKO� NDXP� WUHIIHQGHU� IRPXOLH�
UHQ�N|QQHQ�DOV�HLQ�N�U]OLFK�LP�,PPRELOLHQ�
WHLO�GHU�6�GGHXWVFKHQ�=HLWXQJ�HUVFKLHQHQHU
7H[W�� ³/lQGOLFKHU� &KDUDNWHU� XQG� XUEDQH
6WUXNWXUHQ� H[LVWLHUHQ� KLHU� JOHLFKEHUHFKWLJW
QHEHQHLQDQGHU�� $P� 6�%DKQKRI� GHU� 6WDGW
*UDILQJ� >/NU�� (EHUVEHUJ�� )�5�@�� GHQ� PDQ
YRP�0DULHQSODW]�LQ�0�QFKHQ�ELQQHQ�HLQHU
JXWHQ�KDOEHQ�6WXQGH�HUUHLFKW��OLHJW�'�QJHU�
JHUXFK� LQ� GHU� /XIW�¦� 7URW]� GHU� (LQZlQGH
NDQQ�%HFNV�%XFK�DEHU�]HLJHQ��DXV�ZHOFKHQ
5HIRUPHQ� KHUDXV� VLFK� HLQLJH� GHUMHQLJHQ
6WUXNWXUHQ�� ]�%�� LQ� GHU� ED\HULVFKHQ� )RUVW�
YHUZDOWXQJ��HQWZLFNHOW�KDEHQ��I�U�GLH�PDQ
KHXWH� ZLHGHU� 5HIRUPEHGDUI� ]X� HUNHQQHQ
PHLQW�

)ORULDQ�58+/$1'��%RQQ

%XQGHVDPW� I�U� 1DWXUVFKXW]� �+UVJ���
.DUWH�GHU�QDW�UOLFKHQ�9HJHWDWLRQ�(XUR�
SDV� ��0DS�RI� WKH�1DWXUDO�9HJHWDWLRQ�RI
(XURSH��0D�VWDE���6FDOH��������������7HLO
���(UOlXWHUXQJVWH[W��7HLO����/HJHQGH��7HLO
���.DUWHQ��=XVDPPHQJHVWHOOW�XQG�EHDUE�
YRQ�8GR�%RKQ��*LVHOD�*ROOXE�XQG�&KULV�
WRSK�+HWWZHU��¤�0�QVWHU��/DQGZLUWVFKDIWV�
YHUODJ������¤������7HLO��������6������$EE��
��� .W��� ��� 7DE��� .W��� X�� /LW��YHU]�� 6�
���¤����� �� &'�520�� 7HLO� ��� ���� 6��� �
$EE��� 7HLO� ��� �� .W��EO��� �� /HJHQGHQEO��� �
hEHUVLFKWVNW�� ����� 0LR�� 7HLO� ��� ,6%1� ��
������������� 7HLOH� ����� ,6%1� �������
������� �JHI��� E]Z�� ,6%1� �������������
�SODQR���7HLO����������(XUR��7HLOH�����������
(XUR�
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'LH�.DUWH�GHU�QDW�UOLFKHQ�9HJHWDWLRQ�(XUR�
SDV�LP�0D�VWDE�������0LOOLRQHQ�LVW�GDV�(U�
JHEQLV�HLQHU��EHU�]ZDQ]LJMlKULJHQ�LQWHQVL�
YHQ�=XVDPPHQDUEHLW�YRQ��EHU�����*HRER�
WDQLNHUQ�DXV����HXURSlLVFKHQ�/lQGHUQ�XQG
GHQ�6WDDWHQ�GHV�.DXNDVXVJHELHWHV��'LH�YRU
DOOHP�PLW�0HWKRGHQ�GHU�]|QRORJLVFKHQ�9H�
JHWDWLRQVNXQGH�]XVDPPHQJHVWHOOWH�.DUWH�LVW
LP�+LQEOLFN�DXI�LKUH�LQWHUQDWLRQDOH�$EVWLP�
PXQJ�� LKUHQ� 'HWDLOOLHUXQJVJUDG�� EH]RJHQ
DXI� GLH� GDUJHVWHOOWH� )OlFKH�� XQG� LKUH�'DU�
VWHOOXQJVZHLVH� HUVWPDOLJ� XQG� HLQ]LJDUWLJ�
6LH�EHUXKW�DXI�HLQHU�9LHO]DKO�JUR�PD�VWlE�
OLFKHU� YHJHWDWLRQVNXQGOLFKHU� XQG� VWDQGRUW�
|NRORJLVFKHU�$XIQDKPHQ�XQG�.DUWLHUXQJHQ
LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ��'DPLW�VWHOOWH
VLFK� GDV� JUR�H� 3UREOHP� GHU� .RRUGLQDWLRQ
GHU�(UKHEXQJVPHWKRGHQ�XQG�GHU�.RPSLODWL�
RQ�GHU�.DUWH��EHVRQGHUV�VRODQJH�GHU�³(LVHU�
QH�9RUKDQJ¦�QRFK�KHUXQWHU�JHODVVHQ�ZDU�

'DV�JHVDPWH�:HUN�EHVWHKW�DXV�GUHL�7HL�
OHQ�
�� 'HP� .DUWHQEDQG� PLW� GHU� QHXQ� %OlWWHU

XPIDVVHQGHQ� 9HJHWDWLRQVNDUWH� �����
0LR�� XQG� HLQHU� hEHUVLFKWVNDUWH� ����
0LR�� VRZLH� GHU� GHXWVFK�� XQG� HQJOLVFK�
VSUDFKLJHQ�/HJHQGH�

�� 'HP� /HJHQGHQEDQG� �LQ� GHXWVFKHU� XQG
HQJOLVFKHU� 6SUDFKH�� PLW� GHQ� LQ� ��
+DXSWIRUPDWLRQHQ�� WHLOZHLVH� 8QWHUIRU�
PDWLRQHQ�� JHELHWVZHLVH� GRPLQLHUHQGHQ
3IODQ]HQJHVHOOVFKDIWHQ� XQG� �JHVHOO�
VFKDIWVNRPSOH[HQ�JHJOLHGHUWHQ�.DUWLHU�
HLQKHLWHQ��LQVJHVDPW�FD������DQ�GHU�=DKO�
ZHLWHUKLQ�(UOlXWHUXQJHQ�]X�,QKDOW��'DU�
VWHOOXQJ� XQG� %ODWWVFKQLWW� GHU� 9HJHWD�
WLRQVNDUWH�VRZLH�]XU�*OLHGHUXQJ�GHU�/H�
JHQGH�� DX�HUGHP� HLQ� 9HU]HLFKQLV� GHU
0LWDUEHLWHU�

�� 'HP� ���� 6HLWHQ� XPIDVVHQGHQ� (UOlXWH�
UXQJVWH[W�� HU� JHKW� DXI�GLH�(QWVWHKXQJV�
JHVFKLFKWH�GHU�.DUWH��GLH�SK\VLVFK�JHR�
JUDSKLVFKHQ� *UXQGODJHQ� GHU� 9HJHWD�
WLRQVJOLHGHUXQJ�(XURSDV�XQG�IORULVWLVFKH
$VSHNWH� HLQ�� EHVFKUHLEW� DXVI�KUOLFK�GLH
QDW�UOLFKHQ�9HJHWDWLRQVIRUPDWLRQHQ�(X�
URSDV� XQG� HQWKlOW�hEHUVLFKWHQ� XQG�5H�
JLVWHU�]XU�7D[RQRPLH�XQG�1RPHQNODWXU
GHU�3IODQ]HQVLSSHQ�VRZLH�9HU]HLFKQLVVH
GHU� 0LWDUEHLWHU�� YRQ� HUOlXWHUWHQ� )DFK�
EHJULIIHQ�� GHU� LQ� (XURSD� YRUKDQGHQHQ

NOHLQ�� XQG� PLWWHOPD�VWlELJHQ� 9HJHWD�
WLRQVNDUWHQ�XQG�HLQ�XPIDQJUHLFKHV��QDFK
6DFKEHUHLFKHQ�XQG�/lQGHUQ�JHJOLHGHUWHV
/LWHUDWXUYHU]HLFKQLV�
$OV�$QODJH�]XP�(UOlXWHUXQJVEDQG�ILQGHW
VLFK�HLQH�&'�520�PLW�VWDQGDUGLVLHUWHQ
'DWHQE|JHQ�]X�GHQ�����.DUWLHUXQJVHLQ�
KHLWHQ� PLW� $QJDEHQ� ]X� LKUHU� 9HU�
EUHLWXQJ�� 6WUXNWXU�� $UWHQ]XVDPPHQVHW�
]XQJ�� 6WDQGRUW�� DNWXHOOHU� 1XW]XQJ�� (U�
KDOWXQJV]XVWDQG��1DWXUVFKXW]�XQG�/LWH�
UDWXU�

'DV�DX�HUJHZ|KQOLFKH��LQ�PHKUIDFKHU�+LQ�
VLFKW� EHLVSLHOJHEHQGH� *HPHLQVFKDIWVSUR�
MHNW�� GDV� LQ� GLH� =HLW� GHU� 7HLOXQJ� (XURSDV
]XU�FNUHLFKW�� YHUGLHQW� HV�� KLHU� LQ� VHLQHP
$EODXI�NXU]�JHVFKLOGHUW� ]X�ZHUGHQ��ZREHL
GHU�HLQOHLWHQGH�$EVFKQLWW�LP�(UOlXWHUXQJV�
EDQG�DOV�4XHOOH�GLHQW��$QJHUHJW�ZXUGH�GDV
3URMHNW�EHUHLWV�DXI�GHP�����,QWHUQDWLRQDOHQ
%RWDQLNHUNRQJUHVV������LQ�/HQLQJUDG��KHX�
WH�ZLHGHU�6W��3HWHUVEXUJ���,QLWLDWRUHQ�ZDUHQ
:��75$870$11��]X�GHU�=HLW�/HLWHU�GHU�$E�
WHLOXQJ�9HJHWDWLRQVNXQGH�LQ�GHU�%XQGHVIRU�
VFKXQJVDQVWDOW� I�U�1DWXUVFKXW]� XQG� /DQG�
VFKDIWV|NRORJLH� �KHXWH�%XQGHVDPW�I�U�1D�
WXUVFKXW]�� XQG� GHU� IUDQ]|VLVFKH� %RWDQLNHU
3�� 2=(1'$�� 'LHVHU� ,QLWLDWLYH� VFKORVV� VLFK
VSRQWDQ�(�0��/$95(1.2��GHU�GDPDOLJH�/HL�
WHU�GHV�/DERUDWRULXPV�I�U�3IODQ]HQJHRJUD�
SKLH� XQG� �NDUWRJUDSKLH� LP� /HQLQJUDGHU
.RPDURY�,QVWLWXW�I�U�%RWDQLN��DQ��9RP�%H�
JLQQ�GHU�$UEHLWHQ�DQ�GHP�3URMHNW�LP�-DKUH
����� ELV� ����� ZXUGHQ� HOI� LQWHUQDWLRQDOH
$UEHLWVWDJXQJHQ�LQ�YHUVFKLHGHQHQ�/lQGHUQ
(XURSDV�VRZLH�]DKOUHLFKH�EL��XQG�PXOWLODWH�
UDOH�%HUDWXQJHQ�GXUFKJHI�KUW��$XV�QDKHOLH�
JHQGHQ�*U�QGHQ�NRQQWHQ�GLH�7UHIIHQ�DOOHU
0LWDUEHLWHU�]ZLVFKHQ������XQG������QXU�LQ
HLQHP� GHU� 2VWEORFNOlQGHU� VWDWWILQGHQ�� %HL
GLHVHQ�=XVDPPHQN�QIWHQ� XQG�%HUDWXQJHQ
NRQQWHQ� DOOH� WKHRUHWLVFKHQ�� PHWKRGLVFKHQ
XQG� RUJDQLVDWRULVFKHQ� )UDJHQ� JHNOlUW� XQG
VFKULWWZHLVH� HLQ� WUDJIlKLJHV�� HLQKHLWOLFKHV
.RQ]HSW� I�U� HLQH� GHWDLOOLHUWH� 9HJHWDWLRQV�
NDUWH� *HVDPWHXURSDV� HQWZLFNHOW� ZHUGHQ�
*UR�H�9HUGLHQVWH�XP�GLH�.RRUGLQDWLRQ�KD�
EHQ�VLFK�GHU�WVFKHFKLVFKH�%RWDQLNHU�5REHUW
1(8+b86/�� 0LWJOLHG� GHU� 7VFKHFKLVFKHQ
$NDGHPLH�GHU�:LVVHQVFKDIWHQ�XQG�QDFK�GHU
SROLWLVFKHQ� :HQGH� 'LUHNWRU� GHV� %RWD�
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QLVFKHQ�,QVWLWXWV�GHU�7VFKHFKLVFKHQ�$NDGH�
PLH� GHU� :LVVHQVFKDIWHQ�� XQG� VHLQH� )UDX
=GHQND� 1(8+b86/29·� HUZRUEHQ�� 1HX�
KlXVOV� IDFKOLFKHU� .RPSHWHQ]�� VHLQHQ
6SUDFKNHQQWQLVVHQ� XQG� VHLQHP� 9HUKDQG�
OXQJVJHVFKLFN�LVW�HV�]X�YHUGDQNHQ��GDVV�HV
]X� HLQHU� $QQlKHUXQJ� GHU� YHUVFKLHGHQHQ
SK\WR]|QRORJLVFKHQ� 6FKXOHQ� NDP� XQG� VR
GLH�(UDUEHLWXQJ�HLQHU�HLQKHLWOLFKHQ�9HJHWD�
WLRQVNDUWH�(XURSDV�QDFK�JOHLFKHQ�3ULQ]LSLHQ
P|JOLFK�ZXUGH��1DFK�GHP�SO|W]OLFKHQ�7RG
YRQ�1HXKlXVO�LP�-DKUH�������EHUQDKP�8GR
%2+1�� GHU� 1DFKIROJHU� GHV� YHUVWRUEHQHQ
:HUQHU�7UDXWPDQQ�LP�%XQGHVDPW�I�U�1D�
WXUVFKXW]��PLW�HLQLJHQ�0LWDUEHLWHUQ�GLH�$XI�
JDEH�GHU�.RRUGLQDWLRQ��8��%RKQ��GHU�HEHQVR
ZLH�)UDX�1HXKlXVORYi�DXFK�DOV�$XWRU�]DKO�
UHLFKHU�.DSLWHO�HUVFKHLQW��LVW�HV�]X�YHUGDQ�
NHQ��GDVV�GDV�XPIDQJUHLFKH�:HUN�]X�(QGH
JHI�KUW�ZRUGHQ� LVW� XQG� LQ� VHLQHU� KHXWLJHQ
KHUYRUUDJHQGHQ�)RUP�YRUOLHJW�

'DUJHVWHOOW� LVW� GLH� KHXWLJH� SRWHQWLHOOH
QDW�UOLFKH�9HJHWDWLRQ�(XURSDV��L�6��Y��7h�
;(1� ������� GDV� LVW� GLHMHQLJH� 9HJHWDWLRQ�
ZHOFKH�VLFK�DXI�*UXQG�GHU�GHU]HLWLJHQ��WHLO�
ZHLVH� GXUFK� GHQ�0HQVFKHQ� EHHLQIOXVVWHQ�
6WDQGRUWYHUKlOWQLVVH�EHL�HLQHP�SO|W]OLFKHQ
$XIK|UHQ� GHV� PHQVFKOLFKHQ� (LQIOXVVHV
VSRQWDQ� HLQVWHOOHQ� Z�UGH�� '�K�� HV� LVW� GLH
9HJHWDWLRQ�� GLH� PLW� GHQ� GHU]HLWLJHQ� 8P�
ZHOWEHGLQJXQJHQ� LQ� RSWLPDOHP� (LQNODQJ
VWHKW��6LH�LVW�HLQ�XPIDVVHQGHU�$XVGUXFN�GHU
|NRORJLVFKHQ�%HGLQJXQJHQ�XQG�HUP|JOLFKW
|NRORJLVFKH�5DXPYHUJOHLFKH�

'DV�PHWKRGLVFKH�+DXSWSUREOHP��GDV�I�U
GLH� (UVWHOOXQJ� HLQHU�.DUWH� GHU� QDW�UOLFKHQ
9HJHWDWLRQ� (XURSDV� QDFK� JHPHLQVDPHQ�
HLQKHLWOLFKHQ� 3ULQ]LSLHQ� JHO|VW� ZHUGHQ
PXVVWH��ZDU�GLH�=XVDPPHQI�KUXQJ�GHU�YHU�
VFKLHGHQHQ� SK\WR]|QRORJLVFKHQ� 6FKXOHQ
XQG�5LFKWXQJHQ�PLW�XQWHUVFKLHGOLFKHQ�9RU�
JHKHQVZHLVHQ�XQG�.ODVVLILNDWLRQVV\VWHPHQ�
,Q� 0LWWHO�� XQG�:HVWHXURSD� �EHUZLHJW� GLH
IORULVWLVFK�VR]LRORJLVFKH�0HWKRGH��GLH�VLFK
DXI�GHQ�JHVDPWHQ�$UWHQEHVWDQG�HLQHU�3IODQ�
]HQJHVHOOVFKDIW�XQG�GDV�9RUKDQGHQVHLQ�YRQ
.HQQ�� XQG� 7UHQQDUWHQ� VW�W]W�� EHNDQQW� DOV
0HWKRGH� YRQ� %5$81�%/$148(7� ������
������� 'LH� QRUGHXURSlLVFKH� �VNDQGLQDYL�
VFKH��0HWKRGH�EHU�FNVLFKWLJW�YRU�DOOHP�GLH
6FKLFKWXQJ� GHU� 3IODQ]HQEHVWlQGH� XQG� LKU

(UVFKHLQXQJVELOG� �3K\VLRJQRPLH�� VRZLH
GRPLQDQWH�XQG�VWHWH�$UWHQ�LQ�GHQ�HLQ]HOQHQ
6FKLFKWHQ� �'8� 5,(7=� ������� ,Q� 5XVVODQG
KHUUVFKW�WUDGLWLRQHOO�HLQH�SK\WR]|QRORJLVFK�
|NRORJLVFKH� (UIDVVXQJVZHLVH� YRU�� GLH� DXI
GHU�.HQQ]HLFKQXQJ�XQG�$XVVRQGHUXQJ�YRQ
9HJHWDWLRQVHLQKHLWHQ�QDFK�GRPLQDQWHQ�$U�
WHQ�XQG�LKUHQ�.RPELQDWLRQHQ�EHUXKW�

'DV�(UJHEQLV� GHU�$EVWLPPXQJVJHVSUl�
FKH�ZDU�HLQH�LQ�(XURSD�DOOJHPHLQ�YHUZHQG�
EDUH�.ODVVLILNDWLRQ��ZHOFKH�GLH�YHUVFKLHGH�
QHQ� 3ULQ]LSLHQ� GHU� 9HJHWDWLRQVW\SLVLHUXQJ
LQ�HLQHP�KLHUDUFKLVFK�JHJOLHGHUWHQ�6\VWHP
EHU�FNVLFKWLJW��$XI�GHU�REHUHQ�+LHUDUFKLH�
VWXIH�VWHKHQ�GXUFK�3K\VLRJQRPLH�XQG�6WUXN�
WXU�GHU�3IODQ]HQGHFNH�FKDUDNWHULVLHUWH�]RQD�
OH� XQG� D]RQDOH� )RUPDWLRQHQ� XQG� )RUPD�
WLRQVNRPSOH[H�� (V� LVW� HLQH� SK\VLRQR�
PLVFK�|NRORJLVFKH� .ODVVLILNDWLRQ� lKQOLFK
GHU�YRQ�(//(1%(5*�	�08(//(5�'20%2,6
������

$XI�GHU�PLWWOHUHQ�(EHQH�ZHUGHQ�YRUKHUU�
VFKHQGH�$UWHQ�GHU�+DXSWYHJHWDWLRQVVFKLFKW�
]�%��EHL�:lOGHUQ�GRPLQDQWH�%DXPDUWHQ�XQG
LKUH� .RPELQDWLRQ�� ]XU� &KDUDNWHULVLHUXQJ
GHU�9HJHWDWLRQVHLQKHLWHQ�YHUZDQGW��$XI�GHU
XQWHUHQ� +LHUDUFKLHVWXIH� ZHUGHQ� FKDUDNWH�
ULVWLVFKH� $UWHQNRPELQDWLRQHQ� XQG� IHLQHUH
IORULVWLVFKH� 'LIIHUHQ]LHUXQJHQ� DXI� *UXQG
UHJLRQDOJHRJUDSKLVFKHU� XQG� VWDQG|UWOLFKHU
8QWHUVFKLHGH�]XU�.HQQ]HLFKQXQJ�KHUDQJH�
]RJHQ�

'LH� .DUWH� GHU� QDW�UOLFKHQ� 9HJHWDWLRQ
(XURSDV�JLEW�VR�$XVNXQIW��EHU�GLH�*HVWDOW�
G�K�� �EHU�:XFKVIRUPHQ� XQG� 6WUXNWXU�� GLH
QDW�UOLFKH�$UWHQYLHOIDOW�XQG�UlXPOLFKH�9HU�
EUHLWXQJ� GHU� KDXSWVlFKOLFKHQ�9HJHWDWLRQV�
W\SHQ�GHU�QDWXUEHGLQJWHQ�3IODQ]HQGHFNH�DXI
XQVHUHP� VWDUN� JHJOLHGHUWHQ� 6XENRQWLQHQW�
6LH�HUP|JOLFKW�5�FNVFKO�VVH�DXI�GLH�ELROR�
JLVFKH� 9LHOIDOW� GHV� GDUJHVWHOOWHQ� 5DXPHV�
0LW� GHQ� NDUWLHUWHQ� 9HJHWDWLRQVHLQKHLWHQ
VWHOOW�VLH�GLH�/DJH�XQG�$XVGHKQXQJ�YRQ�*H�
ELHWHQ�PLW�lKQOLFKHQ�6WDQGRUWHLJHQVFKDIWHQ
E]Z�� 8PZHOWEHGLQJXQJHQ� XQG� GDPLW� YHU�
JOHLFKEDUHP� QDW�UOLFKHQ� :XFKVSRWHQWLDO
GDU�� 'LH� 8QWHUJOLHGHUXQJ� GHU� $UHDOH� GHU
9HJHWDWLRQVIRUPDWLRQHQ��REHUH�+LHUDUFKLH�
HEHQH��GXUFK�.DUWLHUXQJVHLQKHLWHQ�GHU�PLWW�
OHUHQ� XQG� XQWHUHQ� +LHUDUFKLHHEHQH� EULQJW
GLH� JHRJUDSKLVFKH� *OLHGHUXQJ� LQ� +|KHQ�
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XQG�7URSKLHVWXIHQ�VRZLH�LQ�IORULVWLVFKH�XQG
|NRORJLVFKH�$XVELOGXQJHQ�GHU�3IODQ]HQGH�
FNH�]XP�$XVGUXFN��6R�LVW�GLH�.DUWH�GHU�QD�
W�UOLFKHQ�9HJHWDWLRQ�(XURSDV�QLFKW�QXU�HLQ
JHQDXHV�$EELOG�GHU�]RQDOHQ�XQG�UHJLRQDOHQ
.OLPDGLIIHUHQ]LHUXQJ�� VRQGHUQ� DXFK� GHU
XQWHUVFKLHGOLFKHQ�HGDSKLVFKHQ�*HJHEHQKHL�
WHQ��7URSKLHVWDWXV�XQG�:DVVHUKDXVKDOW��

.DUWHQ� XQG�/HJHQGH� VLQG� �EHUVLFKWOLFK
XQG�QDFK�NODUHQ�3ULQ]LSLHQ�DXIJHEDXW��9RP
$QEHJLQQ� GHU� .RQ]HSWLRQ� GLHVHU� .DUWH
ZROOWHQ�GLH�,QLWLDWRUHQ�HLQH�.DUWH�GHU�QDW�U�
OLFKHQ�9HJHWDWLRQ�(XURSDV�DXI�SK\WR]|QROR�
JLVFKHQ�*UXQGODJHQ� VFKDIIHQ�� 6R� VLQG� GLH
UXQG� ���� *UXQGHLQKHLWHQ� GHU� .DUWLHUXQJ
�.DUWHQOHJHQGH�� MHZHLOV� IORULVWLVFK� HLJHQ�
VWlQGLJ� GHILQLHUW�� G�K�� VLH� VLQG� GXUFK� HLQH
EHVWLPPWH�$UWHQNRPELQDWLRQ�GHU�LP�1DWXU�
UDXP� GRPLQLHUHQGHQ� 3IODQ]HQJHVHOOVFKDIW
JHNHQQ]HLFKQHW��6LQG�I�U�HLQH�(LQKHLW�PHK�
UHUH�HWZD�JOHLFK�EHGHXWHQGH�*HVHOOVFKDIWHQ
FKDUDNWHULVWLVFK��VR�ZLUG�GDV�VWDQGRUWVSH]L�
ILVFKH� *HVHOOVFKDIWVPRVDLN� JHQDQQW�� ZDV
GXUFK� %H]HLFKQXQJHQ� ZLH� ³LP� .RPSOH[
PLW¦�RGHU�³LP�:HFKVHO�PLW¦�]XP�$XVGUXFN
JHEUDFKW� ZLUG� � 5lXPOLFK� VWDQGRUW�
|NRORJLVFK�NRPPHQ�GXUFK�GLH�(LQKHLWHQ�GHU
XQWHUHQ�+LHUDUFKLHHEHQH�YRU�DOOHP�HGDSKL�
VFKH� �:DVVHU��XQG�1lKUVWRIIKDXVKDOW��XQG
K|KHQNOLPDWLVFKH� 8QWHUVFKLHGH� ]XP� $XV�
GUXFN��'LH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GLH�
VHU� (LQKHLWHQ� ILQGHW� VLFK� LP�7H[WEDQG�� (U
HQWKlOW�DXFK�7DEHOOHQ�]XU�IORULVWLVFKHQ�*OLH�
GHUXQJ�GHU�*HVHOOVFKDIWHQ�

$XI� GHU� PLWWOHUHQ�� YHJHWDWLRQVJHRJUD�
SKLVFK�EHVRQGHUV�ZLFKWLJHQ�(EHQH�ZHUGHQ
GLH�MHZHLOV�YRUKHUUVFKHQGHQ�$UWHQ�¤�EHL�GHQ
:lOGHUQ� KDXSWVlFKOLFK� %DXPDUWHQ� ¤� ]XU
.HQQ]HLFKQXQJ� KHUDQJH]RJHQ�� $XI� GLHVHU
PLWWOHUHQ� +LHUDUFKLHHEHQH� VLQG� DXFK� GLH
9HJHWDWLRQVHLQKHLWHQ� DXI� GHU� hEHUVLFKWV�
NDUWH� ����� 0LR� DXVJHZLHVHQ�� )�U� 0LWWHO�
HXURSD�VLQG�KLHU�]�%��1DGHOZlOGHU��%RGHQ�
VDXUH�(LFKHQPLVFKZlOGHU��(LFKHQ�+DLQEX�
FKHQZlOGHU�� %XFKHQ�� XQG� %XFKHQPLVFK�
ZlOGHU�VRZLH�9HJHWDWLRQ�YRQ�6RQGHUVWDQG�
RUWHQ�DXIJHI�KUW��2SWLVFK�VLQG�GLH�(LQKHLWHQ
GLHVHU�(EHQH�MHZHLOV�GXUFK�HLQH�*UXQGIDUEH
JHNHQQ]HLFKQHW�� VR� GDVV� LKUH� *HVDPWYHU�
EUHLWXQJ�DXI�GHU�.DUWH�PLW�HLQHP�%OLFN�HU�
IDVVW�ZHUGHQ�NDQQ��%HL�HLQHU�ZHLWHUHQ�1RUG�

6�G�� RGHU� +|KHQVWXIHQ�'LIIHUHQ]LHUXQJ
ZLUG�GLH�*UXQGIDUEH�LQ�LKUHU�,QWHQVLWlW�YDUL�
LHUW��'XQNOHUH�7|QH�VWHKHQ�LQ�GHU�5HJHO�I�U
V�GOLFKHUH� RGHU� K|KHUH�/DJHQ��'LH�8QWHU�
VFKHLGXQJ�GHU�LP�KLHUDUFKLVFKHQ�$XIEDX�GHU
/HJHQGH� WLHIHU� VWHKHQGHQ� 9HJHWDWLRQVHLQ�
KHLWHQ�� GLH� GXUFK� FKDUDNWHULVWLVFKH� $UWHQ�
NRPELQDWLRQHQ� RGHU� VWDQGRUW|NRORJLVFKH
(LJHQVFKDIWHQ� JHNHQQ]HLFKQHW� VLQG�� JH�
VFKLHKW�GXUFK�6FKUDIIXUHQ�RGHU�VSH]LILVFKH
6LJQDWXUHQ��GLH�GHU�*UXQGIDUEH�DXIJHGUXFNW
VLQG��,QVJHVDPW�LVW�GDV�.DUWHQELOG�VHKU�NODU
XQG��EHUVLFKWOLFK�VRZLH�DXFK�lVWKHWLVFK�DQ�
VSUHFKHQG��(LQH�HLQGHXWLJH�=XRUGQXQJ�]ZL�
VFKHQ� GHQ� .DUWLHUXQJVHLQKHLWHQ� DXI� GHQ
.DUWHQEOlWWHUQ�XQG�GHU�/HJHQGH�ZLUG�GXUFK
HLQHQ�&RGH�DXV�*UR�EXFKVWDEHQ�XQG�=LIIHUQ
HUP|JOLFKW�� ZREHL� GLH� %XFKVWDEHQ� I�U� GLH
+DXSWIRUPDWLRQHQ�VWHKHQ�

$Q�GHU�6SLW]H�GHU�KLHUDUFKLVFK�DXIJHEDX�
WHQ�/HJHQGH� VWHKHQ� ���+DXSWIRUPDWLRQHQ�
YRQ�GHQHQ����JUR�NOLPDWLVFK�JHRUGQHWH�9H�
JHWDWLRQV]RQHQ�LQ�QRUG�V�GOLFKHU�E]Z��V�G�
|VWOLFKHU�$EIROJH�UHSUlVHQWLHUHQ�XQG���D]R�
QDOH� )RUPDWLRQVNRPSOH[H�� GLH� KDXSWVlFK�
OLFK� GXUFK� HLQHQ� HGDSKLVFKHQ� )DNWRU�� ZLH
QDVVH�RGHU�VDO]LJH�%|GHQ�EHVWLPPW�XQG�HUVW
LQ� ]ZHLWHU� /LQLH� GXUFK� GDV�.OLPD�PRGLIL�
]LHUW�ZHUGHQ��%HLVSLHOH�I�U�+DXSWIRUPDWLR�
QHQ�GHU�]RQDOHQ�XQG�H[WUD]RQDOHQ�9HJHWDWL�
RQ� VLQG�� ³$UNWLVFKH� 7XQGUHQ� XQG� DOSLQH
9HJHWDWLRQ¦� RGHU� ¤� I�U� PLWWHOHXURSlLVFKH
:lOGHU� ¤� ³0HVRSK\WLVFKH� VRPPHUJU�QH
/DXEZlOGHU�XQG�1DGHO�/DXEZlOGHU¦��$]R�
QDOH� +DXSWIRUPDWLRQHQ� E]Z�� )RUPDWLRQV�
NRPSOH[H�GDJHJHQ�ELOGHQ�GLH�³.�VWHQYHJH�
WDWLRQ�XQG�ELQQHQOlQGLVFKH�6DO]YHJHWDWLRQ¦�
GLH�³0RRUH¦�RGHU�GLH�³%UXFK��XQG�6XPSI�
ZlOGHU¦�� 'LH� .DUWHQHQWZLFNOXQJ� HUIROJWH�
ZLH�EHL�HLQHU�9HJHWDWLRQVNDUWH�DXI�SK\WR]|�
QRORJLVFKHU�*UXQGODJH�QLFKW�DQGHUV�]X�HU�
ZDUWHQ�� DXI� LQGXNWLYHP�:HJH� ³YRQ� XQWHQ
QDFK� REHQ¦�� G�K�� GLH� NOHLQHUHQ� IORULVWLVFK
GHILQLHUWHQ�.DUWLHUXQJVHLQKHLWHQ�ZXUGHQ�]X
JU|�HUHQ�DJJUHJLHUW��ZDV�EHL�GHQ�+DXSWIRU�
PDWLRQHQ�EHVRQGHUV�GHXWOLFK�ZLUG��6LH�VLQG
QLFKW� GXUFK� HLQH� HLQKHLWOLFKH�)OlFKHQIDUEH
VRQGHUQ� QXU� GXUFK� GLH� *UR�EXFKVWDEHQ�
.HQQ]HLFKQXQJ�DOV�]XVDPPHQJHK|ULJ�DXV�
]XPDFKHQ��)UHLOLFK�ZHUGHQ�LQQHUKDOE�HLQHU
=RQH�]XPHLVW�lKQOLFKH�)DUEW|QH�YHUZDQGW�
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VR�GDVV�GLH�]RQDOH�*OLHGHUXQJ�DXFK�DXI�GHU
.DUWH�]X�HUNHQQHQ�LVW�XQG�QLFKW�QXU�LP�$XI�
EDX�GHU�/HJHQGH�KHUYRUWULWW�

'DV�XPIDQJUHLFKH�/LWHUDWXU��XQG�.DUWHQ�
YHU]HLFKQLV��GDV�EHL�GHQ�.DUWHQ�QDFK�/lQ�
GHUQ�JHRUGQHW�LVW��VWHOOW�HLQH�)XQGJUXEH�I�U
/LWHUDWXUUHFKHUFKHQ�GDU��(UZlKQW� VHL�QRFK
GLH�JXWH�$XVVWDWWXQJ�GHV�:HUNHV��6R�HQWKlOW
GHU�7H[WEDQG�QHEHQ�GHQ�JHQDQQWHQ�9HJHWD�
WLRQVWDEHOOHQ� XQG� ZHLWHUHQ� ZLFKWLJHQ� $E�
ELOGXQJHQ�LQIRUPDWLY�DXVJHZlKOWH�)DUEDXI�
QDKPHQ� GHU� $XWRUHQ�� LQVEHVRQGHUH� 8�
%2+1�� YRQ� YHUVFKLHGHQHQ� 9HJHWDWLRQVW\�
SHQ�

)UDJW�PDQ�QDFK�6LQQ�XQG�=ZHFN�GHV�DXI�
ZlQGLJHQ� 8QWHUQHKPHQV�� VR� HUJHEHQ� VLFK
PHKUHUH� $QWZRUWHQ�� hEHU� GHQ� EOR�HQ
(UNHQQWQLV�� XQG� ,QIRUPDWLRQVZHUW� KLQDXV�
GHU�YRU� DOOHP� LQ�GHU�/DQGHV��XQG�/lQGHU�
NXQGH�]XU�*HOWXQJ�NRPPW�XQG�YRQ�JUR�HU
%HGHXWXQJ� I�U� GLH� $XVELOGXQJ� DQ� +RFK�
VFKXOHQ�XQG�8QLYHUVLWlWHQ�LVW��KDW�GLH�9HJH�
WDWLRQVNDUWH�(XURSDV�ZLFKWLJH�3UD[LVEH]�JH�
'LH�.DUWH�PLW�GHP�EHJOHLWHQGHQ�7H[W�ELOGHW
GXUFK�LKUH�YRUKHU�QLFKW�HUUHLFKWH�'HWDLOOLH�
UXQJ�YRU�DOOHP�HLQH�ZLFKWLJH�*UXQGODJH�I�U
GHQ� 1DWXU�� XQG� 8PZHOWVFKXW]� XQG� GLH
/DQGVFKDIWVSODQXQJ�

(LQ� 9HUJOHLFK� ]ZLVFKHQ� GHP� DNWXHOOHQ
=XVWDQG� GHU� /DQGVFKDIW� XQG� GHU� GHWDLOUHL�
FKHQ�'DUVWHOOXQJ�GHU�QDW�UOLFKHQ�9HJHWDWLRQ
(XURSDV� PDFKW� GHQ� VWDUNHQ� :DQGHO� XQG
DXFK� 9HUOXVW� GHXWOLFK�� GHQ� YLHOH� 9HJHWD�
WLRQVJHELHWH�XQG�GDPLW�DXFK�/DQGVFKDIWHQ
(XURSDV�GXUFK�GLH� MDKUKXQGHUWHODQJH�1XW�
]XQJ� XQG� 8PJHVWDOWXQJ� GXUFK� GHQ� 0HQ�
VFKHQ�HUIDKUHQ�KDEHQ��$QGHUHUVHLWV�ZXUGHQ
GXUFK�GLH�$XIQDKPH�GHU�.DUWH�XQG�GLH�EH�
JOHLWHQGHQ� VWDQGRUW|NRORJLVFKHQ� 8QWHUVX�
FKXQJHQ� GLH� 5HVWEHVWlQGH� GHU� QDW�UOLFKHQ
E]Z��QDWXUQDKHQ�9HJHWDWLRQ�XQG�GLH�VLH�EH�
KHUEHUJHQGHQ�%LRWRSH�HUIDVVW��ZRGXUFK�VLFK
JH]LHOWH�$QVDW]SXQNWH�I�U�LKUHQ�UHSUlVHQWD�
WLYHQ� 6FKXW]� XQG� LKUH� 5HJHQHUDWLRQ� HUJH�
EHQ��'DQDFK�N|QQHQ�6FKXW]JHELHWH�I�U�XQ�
WHUVFKLHGOLFKH� 9HJHWDWLRQV�� XQG� /DQG�
VFKDIWVW\SHQ�DXVJHZLHVHQ�ZHUGHQ��]�%��1D�
WXUZDOGUHVHUYDWH��%LRVSKlUHQUHVHUYDWH��1D�
WLRQDOSDUNH� XQG� QHXHUGLQJV� ))+�*HELHWH
I�U�GDV�NRKlUHQWH�|NRORJLVFKH�1HW]�³1DWXUD
����¦��� 'LH� IORULVWLVFK�VR]LRORJLVFKH

*UXQGODJH�GHU�.DUWH�XQG�LKU�KRKHU�'HWDLO�
OLHUXQJVJUDG�HUP|JOLFKHQ�5�FNVFKO�VVH�DXI
GLH�%LRGLYHUVLWlW�LQ�GHQ�YHUVFKLHGHQHQ�5H�
JLRQHQ�(XURSDV��$XV�GHU�.DUWH�ODVVHQ�VLFK
|NRORJLVFKH� 5DXPJOLHGHUXQJHQ� I�U� YHU�
VFKLHGHQH� =ZHFNH� DEOHLWHQ�� ]�%�� :XFKV�
NOLPDJOLHGHUXQJHQ�� VWDQGRUW|NRORJLVFKH
*OLHGHUXQJHQ��SIODQ]HQJHRJUDSKLVFKH�*OLH�
GHUXQJHQ�X�D���:HLWHUKLQ� HUJHEHQ� VLFK�GD�
UDXV� $QVDW]SXQNWH� I�U� GLH� YHUJOHLFKHQGH
gNRV\VWHPIRUVFKXQJ�XQG�GLH�|NRV\VWHPDUH
8PZHOWEHREDFKWXQJ�LQ�YHUVFKLHGHQHQ�9H�
JHWDWLRQVJHELHWHQ��]�%��%XFKHQZDOGPRQLWR�
ULQJ���6FKOLH�OLFK�HUP|JOLFKW�HLQH�.RUUHODWL�
RQ� GHU� ]RQDOHQ� XQG� HWDJDOHQ� QDW�UOLFKHQ
9HJHWDWLRQVHLQKHLWHQ� PLW� EHVWLPPWHQ� .OL�
PDGDWHQ� XQG� 6WDQGRUWHLJHQVFKDIWHQ� $XV�
VDJHQ��EHU� ]X� HUZDUWHQGH�9HJHWDWLRQVYHU�
lQGHUXQJHQ� XQG� *UHQ]YHUVFKLHEXQJHQ� LQ�
IROJH� JOREDOHU� XQG� UHJLRQDOHU� .OLPDlQGH�
UXQJHQ��,QVJHVDPW�VROO�GXUFK�GDV�:HUN�GDV
%HZXVVWVHLQ�I�U�GLH�9HUDQWZRUWOLFKNHLW�I�U
1DWXU�XQG�/DQGVFKDIW�EHL�:LVVHQVFKDIWOHUQ�
%HK|UGHQ�XQG�HQJDJLHUWHQ�%�UJHUQ� LQ�*H�
VDPWHXURSD�JHVWlUNW�XQG�KLHUI�U�HLQH�ZLFKWL�
JH� ,QIRUPDWLRQVJUXQGODJH� ]XU� 9HUI�JXQJ
JHVWHOOW�ZHUGHQ�

,Q�HLQHU�=HLW��LQ�GHU�GLH�6WDDWHQ�(XURSDV
]XVDPPHQU�FNHQ� XQG� HLQ� HXURSlLVFKHU
1DWXU��XQG�8PZHOWVFKXW]�DQJHVWUHEW�ZLUG�
PXVV� GLHVHV� KHUYRUUDJHQGH�:HUN� DOV� EHL�
VSLHOJHEHQGHV� 0RGHOOSURMHNW� I�U� lKQOLFKH
HXURSlLVFKH� *HPHLQVFKDIWVOHLVWXQJHQ� JHO�
WHQ�� =ZDU� JLEW� HV� GLH�:HOWERGHQNDUWH� GHU
)$2�� GHQQRFK� N|QQWH� VLFK� GHU� 9HUIDVVHU
HLQH�JOHLFKHUPD�HQ�GHWDLOUHLFKH��QDFK�HLQ�
KHLWOLFKHQ� 3ULQ]LSLHQ� HUVWHOOWH� %RGHQNDUWH
(XURSDV� YRUVWHOOHQ�� GLH� YRUUDQJLJ� DXI� GLH
%HG�UIQLVVH�GHV�1DWXU��XQG�8PZHOWVFKXW�
]HV�DXVJHULFKWHW�LVW�XQG�]XVDPPHQ�PLW�GHU
9HJHWDWLRQVNDUWH� HLQH� *UXQGODJH� I�U� GLH
YHUJOHLFKHQGH� gNRV\VWHPIRUVFKXQJ� XQG
|NRV\VWHPDUH� 8PZHOWEHREDFKWXQJ� ELOGHQ
NDQQ��$XI�MHGHQ�)DOO�VROOWH�GDV�EHGHXWHQGH
:HUN�GHU�³.DUWH�GHU�QDW�UOLFKHQ�9HJHWDWLRQ
(XURSDV�LQ�NHLQHP�*HRJUDSKLVFKHQ�,QVWLWXW�
NHLQHU�*HRERWDQLVFKHQ�$EWHLOXQJ�XQG�NHL�
QHP� +RFKVFKXOLQVWLWXW� I�U� /DQGHVSIOHJH
IHKOHQ�
3�6��� 1DFKWUlJOLFK� LVW� QRFK� HLQH� HUKHEOLFK
NRPIRUWDEOHUH� LQWHUDNWLYH� &'�520� GHV
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YHJHWDWLRQVNXQGOLFKHQ�(XURSDNDUWHQZHUNHV
HUVFKLHQHQ��GLH�DOOH�.DUWHQ���/HJHQGHQ��XQG
7H[WGDWHQ�LQ�GLJLWDOHU�)RUP�VRZLH�LQ�GHXW�
VFKHU�XQG�HQJOLVFKHU�6SUDFKH�HQWKlOW�

+DQV�-�UJHQ�./,1.��$DFKHQ

)UDQNH��:HUQHU�X�D���+UVJ����'HU�/DQG�
NUHLV�(PVODQG��*HRJUDSKLH��*HVFKLFKWH�
*HJHQZDUW��(LQH�.UHLVEHVFKUHLEXQJ��+UVJ�
LP� $XIWUDJ� GHV� /DQGNUHLVHV� (PVODQG�� ¤
0HSSHQ��/DQGNUHLV�(PVODQG������������6��
����$EE��X��.W���7DE���4XHOOHQ��X��/LW��YHU]�
6�� ���¤����� ,6%1� ��������������� �����
(XUR�
:HQQ�DQGHUQRUWV�.UHLVEHVFKUHLEXQJHQ�SROL�
WLVFK�WRW�JHUHGHW�ZHUGHQ�XQG�]HLWJOHLFK�GDV
YRUOLHJHQGH�:HUN�HUVFKHLQW��GDV�VLFK�QDFK
$UW�XQG�LQKDOWOLFKHU�6WUXNWXU�EHNHQQHQG�GHU
ODQGHVHLJHQHQ� QLHGHUVlFKVLVFKHQ� ZLH� QD�
PHQWOLFK� DXFK� GHU� EDGHQ�Z�UWWHPEHUJL�
VFKHQ� 7UDGLWLRQ� YHUSIOLFKWHW� I�KOW�� PXVV
]ZDQJVOlXILJ� QDFK� GHP� 6HOEVWYHUVWlQGQLV
GHUDUWLJHU� ¤� ILQDQ]LHOO�� SHUVRQHOO� XQG� ]HLW�
OLFK� MD� GXUFKDXV� DXIZlQGLJHU� ¤�8QWHUQHK�
PXQJHQ�JHIUDJW�ZHUGHQ�

.UHLVEHVFKUHLEXQJHQ� �XQG� LKUH�9RUOlX�
IHU�� KDEHQ� LPPHU� DXFK� GDQQ� .RQMXQNWXU
JHKDEW��ZHQQ�SROLWLVFK�DGPLQLVWUDWLYH�9HU�
lQGHUXQJHQ�QHXH�³*UHQ]HQ¦�JHVHW]W�KDEHQ�
LQ� LKQHQ� :RKQHQGH� XQG� +DQGHOQGH� VLFK
XQG�JHlQGHUWH�%H]XJVV\VWHPH�NHQQHQ� OHU�
QHQ�PXVVWHQ�ZROOWHQ��'DV�HUNOlUW�¤�]XPLQ�
GHVW�LQ�7HLOHQ�¤��ZDUXP�LQ�GHQ�-DKU]HKQWHQ
QDFK�GHP�=ZHLWHQ�:HOWNULHJ�QDKH]X�LQ�DO�
OHQ�/lQGHUQ� GHU�%XQGHVUHSXEOLN� GLH� �IUHL�
OLFK� VFKRQ� ����� DOV� 8QWHUQHKPXQJ� GHV
5HLFKVDPWHV�I�U�/DQGHVDXIQDKPH�HWDEOLHU�
WHQ��.UHLVEHVFKUHLEXQJVZHUNH�LQ�KRKHU�%O��
WH�VWDQGHQ��(V�NOlUW�DOOHUGLQJV�QLFKW�GHQ�:L�
GHUVSUXFK� GHV� 1LHGHUJDQJV� GHU� PHLVWHQ
³DPWOLFKHQ¦�5HLKHQ�JHUDGH�]X�HLQHP�=HLW�
SXQNW�� DOV� GLH� *HELHWV�� XQG� 9HUZDOWXQJV�
UHIRUPHQ�GHU�(QG������HU�XQG������HU�-DK�
UH� QHXH�*UXQGODJHQZHUNH� GULQJOLFKHU� XQG
QRWZHQGLJHU�PDFKWHQ�

'DVV� LP� QHXHQ�� DXV� GHQ� $OWNUHLVHQ
$VFKHQGRUI�+�PPOLQJ��0HSSHQ� XQG� /LQ�

JHQ�]XVDPPHQJHI�JWHQ�/DQGNUHLV�(PVODQG
HLQ� VROFKHV� *UXQGODJHQZHUN� DQJHJDQJHQ
XQG� MXVW� ]XP� ���MlKULJHQ� %HVWHKHQ� GHV
1HXNUHLVHV�HUVFKHLQHQ�NRQQWH��LVW�HLQ�9HU�
GLHQVW�GHU�DGPLQLVWUDWLYHQ�,QVWLWXWLRQ�.UHLV
HEHQVR�ZLH�GHU�+HUDXVJHEHU��QLFKW�PLQGHU
DEHU�DXFK�GHU�JXW����$XWRUHQ��DXV��EHUZLH�
JHQG� (PVODQG�QDKHQ� /DQGHVXQLYHUVLWlWHQ
VRZLH� DXV� .UHLV�� XQG� /DQGHVLQVWLWXWLRQHQ
UHNUXWLHUW�� 6LH� ]HLFKQHQ� YHUDQWZRUWOLFK� I�U
GLH�]XP�7HLO�VHKU�VSH]LILVFKHQ��GHQ�EHVRQ�
GHUV�KRKHQ�)RUVFKXQJVVWDQG�ZLGHUVSLHJHOQ�
GHQ�(LQ]HOEHLWUlJH��GLH�¤�EHQXW]HUIUHXQGOLFK
IDUEOLFK� DP� REHUHQ� 5DQG� PDUNLHUW� ¤� GHQ
GUHL�JUR�HQ��EHUHLWV�LP�8QWHUWLWHO�EHQDQQWHQ
7KHPHQEHUHLFKHQ�*HRJUDSKLH�� *HVFKLFKWH
XQG� *HJHQZDUW� �³0RGHUQHV� � (PVODQG¦�
DQJHK|UHQ�

,Q�GHP�+DXSWNDSLWHO�³1DW�UOLFKH�*UXQG�
ODJHQ¦� NRPPHQ� YRU� DOOHP� GLH� (UJHEQLVVH
GHU�LQWHQVLYHQ�)RUVFKXQJVDUEHLW�GHV�1LHGHU�
VlFKVLVFKHQ� /DQGHVDPWHV� I�U� %RGHQIRU�
VFKXQJ�]XP�7UDJHQ��GLH�ZHLW��EHU�GLH�+lOI�
WH� GHU� LP�ZHLWHVWHQ� 6LQQH� JHRJUDSKLVFKHQ
)UDJHVWHOOXQJHQ�DXVPDFKHQ��GLH�YRQ�+��+�
6(('25)��GHU�DQ�GHU������HLQJHVWHOOWHQ�QLH�
GHUVlFKVLVFKHQ� .UHLVEHVFKUHLEXQJVUHLKH
QRFK� YHUDQWZRUWOLFK� PLWZLUNWH�� LQ� HLQHP
hEHUEOLFN� HLQJHOHLWHW� ZHUGHQ�� 'LH� ³*H�
VFKLFKWOLFKHQ� *UXQGODJHQ¦� KHEHQ� LP� %H�
VRQGHUHQ� DXI� ZLUWVFKDIWOLFKH� XQG� JHVHOO�
VFKDIWOLFKH� (QWZLFNOXQJHQ� DE�� ZDV� VLFK
DXFK�LQ�GHQ�WKHPDWLVFKHQ�'RSSHOXQJHQ�GHU
%HWUDFKWXQJHQ�I�U�GLH�=HLW�ELV������XQG�GLH
)ROJH]HLW�ELV������QLHGHUVFKOlJW�

$P� XPIDQJUHLFKVWHQ� ¤� ZHLO� DXFK� DP
QRWZHQGLJVWHQ� ¤� VWHOOW� VLFK� GLH� (PVODQG�
³(UVFKOLH�XQJ¦� GHU� *HJHQZDUW� GDU�� 'LH
VW�UPLVFKH�1DFKNULHJVHQWZLFNOXQJ��LQLWLLHUW
XQG�IRUFLHUW�GXUFK�GLH�(LQEULQJXQJ�GHV�VH�
JHQVUHLFKHQ� (PVODQGSODQHV�� KDWWH� NDXP
=HLW�I�U�HLQH�%HVWDQGVDXIQDKPH�JHODVVHQ�¤
QXU�I�U�GHQ�.UHLV�/LQJHQ�ZDU�LQ�GHU�QLHGHU�
VlFKVLVFKHQ�5HLKH������HLQH�.UHLVEHVFKUHL�
EXQJ�HUVFKLHQHQ�¤��GD�IRUGHUWH�GLH�HUZlKQWH
*HELHWV�� XQG�9HUZDOWXQJVUHIRUP� HLQ�8P�
GHQNHQ�LQ�JU|�HUH�'LPHQVLRQHQ��'HU�%OLFN
DXI�GHQ�QHXHQ�*UR�NUHLV�¤�GHQ�JU|�WHQ� LQ
GHQ�DOWHQ�/lQGHUQ�¤�KDW�HLQH�VHSDUDWH��ZRKO
XUVSU�QJOLFK�DQJHVWUHEWH�]XVlW]OLFKH�(LQ]HO�
EHWUDFKWXQJ�GHU�I�QI�6WlGWH�XQG�I�QI�ZHLWH�
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UHQ� (LQKHLWVJHPHLQGHQ� VRZLH� GHU� QHXQ
6DPWJHPHLQGHQ�QLFKW�PHKU�]XJHODVVHQ�

$EHU�DXFK�VR�¤�XQG�QLFKW�QXU�ZHJHQ�VHL�
QHU�GUHLHLQKDOE�.LOR�/HVHJHZLFKW�¤� LVW�GLH
.UHLVEHVFKUHLEXQJ�/DQGNUHLV�(PVODQG� HLQ
JHZLFKWLJHV�1DFKVFKODJHZHUN�� HLQ�PLW� LQ�
IRUPDWLYHU�%HELOGHUXQJ�XQG�MHZHLOV�NDSLWHO�
EH]RJHQHP� $QPHUNXQJVDSSDUDW�� PLW� XP�
IDQJUHLFKHP� 4XHOOHQ�� XQG� /LWHUDWXU�
YHU]HLFKQLV�VRZLH�,QGH[�GHU�2UWV��XQG�3HU�
VRQQDPHQ�ZHLW��EHU�GLH�%U�QLQJVFKH�)RUGH�
UXQJ� QDFK� HLQHP� ³+DQGEXFK� I�U� 9HUZDO�
WXQJ��:LUWVFKDIW�XQG�.XOWXU¦�KLQDXVJHKHQ�
GHV� 1DFKIROJHZHUN�� YLHOOHLFKW� VRJDU� $XV�
O|VHU� I�U� HLQH�:LHGHUEHOHEXQJ� YRQ�.UHLV�
EHVFKUHLEXQJHQ� QLHGHUVlFKVLVFKHU� 3URYH�
QLHQ]�

+DQV�0DUWLQ�&/2���6WXWWJDUW

*HVWULQJ��1RUEHUW�X�D���+UVJ����-DKUEXFK
6WDGW5HJLRQ�������6FKZHUSXQNW��'LH�VL�
FKHUH�6WDGW��¤�2SODGHQ��/HVNH���%XGULFK�
������ ���� 6��� $EE��� .W��� 7DE��� /LW��+LQZ�
,6%1����������������������(XUR�
,Q�GHQ�86$�VSULFKW�PDQ�SODNDWLY�YRQ�GHU
³GRXJKQXW�FLW\¦��GHU�DXVJHK|KOWHQ�6WDGW�PLW
HLQHP�OHHUHQ�.HUQ��XP�GHQ�VLFK�HLQ�LPPHU
EUHLWHU�ZHUGHQGHU�5LQJ�YRQ�VXEXUEDQHQ�*H�
PHLQGHQ� OHJW��'DV�%H]LHKXQJVJHI�JH�]ZL�
VFKHQ�GHU�6WDGW�XQG�LKUHP�8PODQG�KDW�GD�
EHL� DXI� .RVWHQ� GHV� =HQWUXPV� HLQH� Y|OOLJ
QHXH�4XDOLWlW�DQJHQRPPHQ��'LH�.HUQVWDGW
JLOW� YLHOHQ�DOV�EHGHXWXQJVORVHV�5HOLNW�YHU�
JDQJHQHU�=HLWHQ��GDV�DXV�GHP�DOOWlJOLFKHQ
$NWLRQVIHOG� RIW� JlQ]OLFK� DXVJHNODPPHUW
ZLUG��ZlKUHQG�VLFK�|NRQRPLVFKH�%H]LHKXQ�
JHQ� XQG� VR]LDOH�.RQWDNWH� IDVW� DXVVFKOLH��
OLFK�LQQHUKDOE�GHV�VXEXUEDQHQ�*�UWHOV�PDQL�
IHVWLHUHQ�

$XJXUHQ� DXV� :LVVHQVFKDIW� XQG� 3OD�
QXQJVSUD[LV� JODXEHQ�� GLH� (QWVWHKXQJ� YRQ
5XPSIVWlGWHQ� LQ� GLHVHP� ³GRXJKQXW¦�)RU�
PDW�]XPLQGHVW�DQVDW]ZHLVH�DXFK�LQ�GHU�HX�
URSlLVFKHQ� 6WDGW�� XQG� QLFKW� ]XOHW]W� LQ
'HXWVFKODQG��EHREDFKWHQ�]X�N|QQHQ��(LQLJH
=DKOHQ��GLH�GDV�-DKUEXFK�6WDGW5HJLRQ�����
LP�.DSLWHO�³0RQLWRULQJ�GHU�6WlGWH�XQG�5H�

JLRQHQ¦� �%HLWUDJ� 32+/$1�� OLHIHUW�� XQWHU�
PDXHUQ�WDWVlFKOLFK�GLHVH�9HUPXWXQJ��HWZD
ZHQQ�I�U�GLH�%HY|ONHUXQJVHQWZLFNOXQJ�YRQ
�����ELV������LQ�.HUQVWlGWHQ�IHVWJHKDOWHQ
ZLUG��GDVV�6WlGWH�ZLH�5RVWRFN�HLQHQ�9HUOXVW
YRQ� ������GHU� 6WDGWEHZRKQHU� KLQQHKPHQ
PXVVWHQ�� ZlKUHQG� GLH� %HY|ONHUXQJ� GHU
5DQGJHPHLQGHQ� LP�JOHLFKHQ�=HLWUDXP�XP
PHKU�DOV�����]XOHJWH��'LH�9RU]HLFKHQ��XQ�
WHU�GHQHQ�VLFK�GLHVH�(QWZLFNOXQJ�YROO]LHKW�
VLQG�HLQHU�5HLKH�YRQ�3UR]HVVHQ�XQG�3KlQR�
PHQHQ� JHVFKXOGHW�� GLH� PLW� 6FKODJZRUWHQ
ZLH�'HPRJUDSKLH��7HUWLlULVLHUXQJ��LQWHUQD�
WLRQDOH�$UEHLWVWHLOXQJ� XQG�*OREDOLVLHUXQJ�
XQG�LP�)DOOH�GHU�QHXHQ�%XQGHVOlQGHU�DXFK
7UDQVIRUPDWLRQ��]ZDU�XPULVVHQ��DEHU�ZRKO
QLFKW�H[DNW�DEJHELOGHW�ZHUGHQ�N|QQHQ��'DVV
LQ� GLHVHP� )DNWRUHQE�QGHO� $VSHNWH� GHU
:DKUQHKPXQJ� YRQ� 6LFKHUKHLW� XQG� 8QVL�
FKHUKHLW�VRZLH�=XNXQIWV��XQG�/HEHQVFKDQ�
FHQ�HLQH�5ROOH�VSLHOHQ��VWHKW�DX�HU�=ZHLIHO�
*HQDX�KLHU�VHW]W�GDV�6FKZHUSXQNWWKHPD�GHV
-DKUEXFKV�6WDGW5HJLRQ������DQ��'LH�VLFKHUH
6WDGW�

)�U�GLH�*UR�VWDGW�DOV�.XOLVVH�YRQ�$QJVW�
8QVLFKHUKHLW��hEHUZDFKXQJ�XQG�.RQWUROOH
ZLUG� ]XQlFKVW� HLQ� EUHLWHU� %RJHQ� JHVSDQQW
�%HLWUDJ� :(+5+(,0��� GHU� KLVWRULVFKH� %H�
IXQGH� PLW� GHP� DNWXHOOHQ� 'LVNXUV� XP� GLH
DQRQ\PH� 6WDGW� YHUNQ�SIW�� 'LH� VWlGWLVFKH
.XOWXU�� XQG� 6R]LDOJHVFKLFKWH� OLHIHUW� HLQH
5HLKH�YRQ�%HLVSLHOHQ��ZLH�JHVHOOVFKDIWOLFKH
7UDQVIRUPDWLRQHQ�)XUFKW��$QJVW�XQG�8QVL�
FKHUKHLW�JHQHULHUHQ�¤�SDUDGR[HUZHLVH�DXFK
EHL�HLQHP�VLQNHQGHQ�.ULPLQDOLWlWVSRWHQWLDO
XQG� DEQHKPHQGHU� =DKO� GHU� 'HOLNWH�� 'HU
%HLWUDJ� ]HLJW�� ZLH� SROLWLVFKH� .UlIWH� GLHVH
GLIIXVHQ�bQJVWH�XQG�8QVLFKHUKHLWHQ�]X�LQ�
VWUXPHQWDOLVLHUHQ�YHUVWHKHQ�XQG�GDUDXV�%H�
GURKXQJVV]HQDULHQ�NRQVWUXLHUW�ZHUGHQ��GLH
JDQ]� JH]LHOW� PLW� UlXPOLFKHQ� 6FKDEORQHQ
RSHULHUHQ�� %HVWLPPWH� 7HLOEHUHLFKH� GHU
6WlGWH�ZHUGHQ�DOV�XQVLFKHU��DOV�YHUZDKUORVW�
DOV�QLFKW�NRQWUROOLHUW�XQG�QLFKW�NRQWUROOLHU�
EDU� VWLJPDWLVLHUW��0LW�GLHVHQ�$WWULEXWHQ� LVW
GHU�|IIHQWOLFKH�5DXP�NRQIURQWLHUW��6WDDWOL�
FKH� 0DFKWLQWHUYHQWLRQHQ� YHUIROJHQ� KHXWH
ZLH� LQ�GHU�9HUJDQJHQKHLW�GHQ�=ZHFN��GHQ
XUEDQHQ�5DXP�I�U�HLQH�VHOHNWLYH�gIIHQWOLFK�
NHLW� ]X� VLFKHUQ�� YRQ�GHU� EHVWLPPWH�3HUVR�
QHQJUXSSHQ� DXVJHVFKORVVHQ� VLQG�� %HWWHO�
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YHUERWH� RGHU� 3ODW]YHUZHLVH� VLQG� %HLVSLHOH
I�U� JlQJLJH� 0HWKRGHQ� VR]LDOHU� ,QNOXVLRQ
XQG� ([NOXVLRQ�� 'HU� %HLWUDJ� YHUZHLVW� DXI
HVNDSLVWLVFKH� 7HQGHQ]HQ�� PLW� GHQHQ� VLFK
6WDGWEHZRKQHU�]XVHKHQGV�YRP�|IIHQWOLFKHQ
5DXP�GHU� 6WDGW� DEVFKRWWHQ� XQG� GLVWDQ]LH�
UHQ��'LH�6XEXUEDQLVLHUXQJ�NDQQ� LQ�GLHVHP
6LQQH� HEHQVR� LQWHUSUHWLHUW�ZHUGHQ�ZLH� GLH
ZDFKVHQGH�%HUHLWVFKDIW�JXW�VLWXLHUWHU�3HUVR�
QHQJUXSSHQ��VLFK�LQ�DEJHVFKORVVHQHQ�6LHG�
OXQJVNRPSOH[HQ�PLW�SULYDWLVWLVFKHQ�$GPL�
QLVWUDWLYVWUXNWXUHQ��LQ�³JDWHG�FRPPXQLWLHV¦�
QLHGHU]XODVVHQ��'LH�$OOWDJVHUIDKUXQJ�LQ�GHU
³6WDGW¦�ZLUG�KLHU� lKQOLFK�ZLH� LQ�7KHPHQ�
SDUNV�DXI�HLQ�6XEVWLWXW�UHGX]LHUW��GDV�DOOHU�
GLQJV�QLFKW�DXI�GLH�6\PEROLN�HLQHU�WUDGLWLR�
QHOOHQ�� RIW� HXURSlLVFKHQ� 6WDGW� YHU]LFKWHQ
NDQQ�� 'DVV� LQ� GLHVHP� N�QVWOLFKHQ� XQG
VWUHQJ��EHUZDFKWHQ�8PIHOG�GLH�LQWHJUDWLYH
)XQNWLRQ�GHU�6WDGW�YHUORUHQ�JHKW��PXVV�DOV
7ULEXW�DQ�GDV�����-DKUKXQGHUW�XQG�VHLQH�YHU�
lQGHUWHQ� 7HFKQRORJLHQ� ]XU� .RQWUROOH� YRQ
VWlGWLVFKHP� 5DXP� YHUVWDQGHQ� ZHUGHQ�
:DFKVDPH�HOHNWURQLVFKH�$XJHQ�GHILQLHUHQ
HLQH� QHXH� +LHUDUFKLH� YRQ� EHREDFKWHQGHP
6XEMHNW�XQG�EHREDFKWHWHP�2EMHNW�

$XV�GHP�%OLFNZLQNHO�GHU�.ULPLQRORJLH
�%HLWUDJ� 12*$/$�� ELUJW� GLH� ]XQHKPHQGH
3HQHWUDWLRQ� GHV� VWlGWLVFKHQ� 5DXPV� GXUFK
hEHUZDFKXQJVV\VWHPH� ZHLWHUH� *HIDKUHQ
XQG�3UREOHPH��$XV�GHQ�ZHQLJHQ�YRUKDQGH�
QHQ� HPSLULVFKHQ� )RUVFKXQJVHUJHEQLVVHQ
ODVVHQ�VLFK�NDXP�NRQVLVWHQWH�6FKO�VVH�]LH�
KHQ��'LH�DOOJHPHLQH�$N]HSWDQ]�YRQ�9LGHR�
�EHUZDFKXQJVV\VWHPHQ�NRQWUDVWLHUW�PLW�GHU
9HUPXWXQJ��GDVV�'HYLDQ]�XQG�.ULPLQDOLWlW
GDGXUFK�QLFKW�YHUKLQGHUW��VRQGHUQ�OHGLJOLFK
LQ�QLFKW�NRQWUROOLHUWH�*HELHWH�YHUGUlQJW�ZHU�
GHQ��2E�GLH� HOHNWURQLVFKH�.RQWUROOH� HLQHQ
$EVFKUHFNXQJVHIIHNW� HU]LHOHQ� NDQQ�� KlQJW
QLFKW� ]XOHW]W� DXFK� YRQ� GHU� .RQILJXUDWLRQ
GHV�hEHUZDFKXQJVV\VWHPV�DE��(LQHQ�LQWHU�
HVVDQWHQ�NXOWXUZLVVHQVFKDIWOLFK�SKLORVRSKL�
VFKHQ�5HNXUV�QLPPW�GHU�%HLWUDJ�PLW�VHLQHQ
hEHUOHJXQJHQ��ZLH�GDV�9LVXHOOH�GHP�(UKDOW
GHU� VR]LDOHQ� 2UGQXQJ� LQ� KLVWRULVFKHQ� *H�
VHOOVFKDIWHQ�XQG�LQ�GHU�*HJHQZDUW�GLHQOLFK
ZDU�XQG�LVW��0DFKW�XQG�+HUUVFKDIW�EDXW�DXI
0HFKDQLVPHQ� GHV� 6HKHQV� XQG� *HVHKHQ�
:HUGHQV�� 'DV� VSULFKZ|UWOLFKH� ³$XJH� GHV
*HVHW]HV¦� LVW� LQ� GLHVHP� =XVDPPHQKDQJ

HEHQVR�]X�HUZlKQHQ�ZLH�)RXFDXOWV�³'LV]L�
SOLQDUJHVHOOVFKDIW¦�

,Q� GHU� )ROJH� ZLUG� GLVNXWLHUW�� ZLH� VLFK
bQJVWH�LP�|IIHQWOLFKHQ�5DXP�JHVFKOHFKWV�
VSH]LILVFK�PDQLIHVWLHUHQ��%HLWUDJ�58+1.(��
ZREHL� KLHU� GXUFKDXV� QRFK� GHXWOLFKHU� DXI
GHQ�=XVDPPHQKDQJ�PLW�GHU�6WDGW�DOV�%�KQH
YRQ�6LFKHUKHLW�XQG�8QVLFKHUKHLW��hEHUZD�
FKXQJ� XQG�.RQWUROOH� KLQJHZLHVHQ�ZHUGHQ
VROOWH��'HU�%HLWUDJ�IRNXVVLHUW�KLQJHJHQ�DXI
GLH�'LVNUHSDQ]�]ZLVFKHQ�ZDKUJHQRPPHQHU
8QVLFKHUKHLW�XQG�WDWVlFKOLFKHU�*HIlKUGXQJ
LP� |IIHQWOLFKHQ� 5DXP�� *HZDOW� DQ� )UDXHQ
HUHLJQHW�VLFK�PHLVW�LP�SULYDWHQ�8PIHOG��GDV
�8Q��6LFKHUKHLWVJHI�KO� JLOW� MHGRFK� YRU� DO�
OHP�EHVWLPPWHQ�$XVVFKQLWWHQ�GHV�|IIHQWOL�
FKHQ� 5DXPV�� ZRUDXV� VSH]LILVFKH� 9HUPHL�
GXQJVVWUDWHJLHQ� XQG� (LQVFKUlQNXQJHQ� GHU
0RELOLWlW�LP�VWlGWLVFKHQ�5DXP�UHVXOWLHUHQ�
'HWDLOOLHUWH�$XVI�KUXQJHQ��EHU�GLH�VR]LDOH
.RQVWUXNWLRQ�YRQ�6LFKHUKHLW�XQG�8QVLFKHU�
KHLW�� �EHU� GLH� VHPDQWLVFKHQ� 1XDQFHQ� GHV
%HJULIIV� ³6LFKHUKHLW¦� XQG� VHLQHQ� 6WHOOHQ�
ZHUW� DOV� LQ� GLH� =XNXQIW� JHULFKWHWH� VR]LDOH
³)LNWLRQ¦� VRZLH��EHU�GLH�.RQQRWDWLRQVIHO�
GHU�GHV�%HJULIIV�³5LVLNR¦�JUHLIHQ�DXI�/XK�
PDQQV�6\VWHPWKHRULH�]XU�FN��RIIHULHUHQ�DXV
JHRJUDSKLVFKHU�6LFKW�MHGRFK�QXU�EHJUHQ]WH
$QNQ�SIXQJVSXQNWH�

:HOFKH�2UJDQLVDWLRQVIRUPHQ�XQG�6SLHO�
DUWHQ� DEJHVFKRWWHWHQ� :RKQHQV� DXV� GHU
$QJVW�YRU�.ULPLQDOLWlW��XQG�DQGHUHQ�0RWL�
YHQ��¤�JHVSHLVW�ZHUGHQ��ZLUG�DXV�GHP�%HL�
WUDJ� */$6=(� GHXWOLFK�� 6RJHQDQQWH� ³JDWHG
FRPPXQLWLHV¦� ILQGHQ� VLFK� KHXWH� �EHUJUHL�
IHQG�DXI�JDQ]�XQWHUVFKLHGOLFKHQ�NXOWXUHOOHQ
6XEVWUDWHQ��ZLH�%HLVSLHOH�DXV�GHQ�86$��DXV
GHP�/LEDQRQ�XQG�DXV�'HXWVFKODQG�LOOXVWULH�
UHQ��'HU�.RQMXQNWXU� GLHVHU�$UW� GHV�:RK�
QHQV�PXVV�DOOHUGLQJV�PLW�6NHSVLV�EHJHJQHW
ZHUGHQ�� ³JDWLQJ¦� I|UGHUW� (LQ]HOLQWHUHVVHQ�
I�KUW�JOHLFKVDP�]XU�%LOGXQJ�YRQ�³3ULYDWEH�
K|UGHQ¦�XQG�WRUSHGLHUW�GDPLW�VWDDWOLFKH�RGHU
VXEVWDDWOLFKH� ,QVWLWXWLRQHQ�� $Q� GLH� 6WHOOH
GHV�VR]LDOHQ�$XVWDXVFKV��HLQHU�GHU�ZLFKWLJV�
WHQ�)XQNWLRQHQ�GHU�6WDGW��WULWW�GLH�=HPHQWLH�
UXQJ�VR]LDOHU�*HJHQVlW]H�

(UJlQ]W�ZLUG�GDV�-DKUEXFK�6WDGW5HJLRQ
�����GXUFK�DXVI�KUOLFKH�5H]HQVLRQHQ�HLQ�
VFKOlJLJHU��WHLOZHLVH�GHP�6FKZHUSXQNWWKH�
PD� ]X]XRUGQHQGHU� /LWHUDWXU� VRZLH� GXUFK
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$UWLNHO� ]X� 'RNXPHQWDWLRQ� XQG� 6WDWLVWLN�
+LHU�ZLUG�GLH�SROL]HLOLFKH�.ULPLQDOLWlWVVWD�
WLVWLN�LQ�'HXWVFKODQG�NULWLVFK�JHZ�UGLJW�VR�
ZLH� GLH� VR]LR|NRQRPLVFKH� (QWZLFNOXQJ
DXVJHZlKOWHU�6WDGWUHJLRQHQ�GXUFK�DNWXHOOHV
VWDWLVWLVFKHV�0DWHULDO� DXIJH]HLJW��:HU� DXV
JHRJUDSKLVFKHU�3HUVSHNWLYH�DQ�YHUVFKLHGH�
QHQ� )DFHWWHQ� GHU� ³VLFKHUHQ� 6WDGW¦� LQWHUHV�
VLHUW�LVW��ILQGHW�LP�-DKUEXFK�HLQH�5HLKH�ZHL�
WHUI�KUHQGHU�$QKDOWVSXQNWH�DXFK�DXV�DQGH�
UHQ� 'LV]LSOLQHQ�� 'DVV� GLHVH� %HLWUlJH� YRQ
.ULPLQRORJHQ�� 6WDGWVR]LRORJHQ� XQG� 6WDGW�
SODQHUQ�XPJHNHKUW�LPPHU�ZLHGHU�DXFK�DXI
)RUVFKXQJVHUJHEQLVVH�YRU�DOOHP�GHU�DQJHOV�
lFKVLVFKHQ� *HRJUDSKLH� UHNXUULHUHQ� �XQG
GLHV�DXVGU�FNOLFK�EHWRQHQ���VWlUNW�GHQ�LQWHU�
GLV]LSOLQlUHQ�'LDORJ�XQG�EHZHLVW��GDVV�JHR�
JUDSKLVFKH�([SHUWLVH�QLFKW�LPPHU�QXU�IDFK�
LPPDQHQW�LQWHUSUHWLHUW�]X�ZHUGHQ�EUDXFKW�

:HUQHU�*$0(5,7+��+HLGHOEHUJ

+DQVRQ��6XVDQ��*HRJUDSK\��JHQGHU��DQG
WKH� ZRUNDGD\� ZRUOG�� ¤� 6WXWWJDUW�� )UDQ]
6WHLQHU�9HUODJ�� ������ ��� 6��� $EE��� .W�� � 
+HWWQHU�/HFWXUHV�����,6%1���������������
������(XUR
'DV�%XFK�YRQ�6XVDQ�+$1621�LVW�GDV�VHFKV�
WH� LQ� HLQHU�5HLKH� YRQ�9HU|IIHQWOLFKXQJHQ�
GLH� GHQ� +HWWQHU�/HFWXUHV� DP� *HRJUDSKL�
VFKHQ� ,QVWLWXW� GHU� 8QLYHUVLWlW� +HLGHOEHUJ
HQWVWDPPHQ��(V�HQWKlOW�GLH�EHLGHQ�YRQ�6X�
VDQ�+DQVRQ� LP� -XOL� �����JHKDOWHQHQ�9RU�
WUlJH� �EHU� *HQGHU�)UDJHQ� LQ� GHU� $UEHLWV�
ZHOW��³*HRJUDSK\��JHQGHU��DQG�WKH�ZRUND�
GD\� ZRUOG¦�� XQG� �EHU� HLQH� IHPLQLVWLVFKH
6LFKW� DXI� GDV� DPHULNDQLVFKH�8QWHUQHKPH�
ULQQHQWXP��³*HRJUDSKLFDO�DQG�IHPLQLVW�SHU�
VSHFWLYHV�RQ�HQWUHSUHQHXUVKLS¦��

,Q�LKUHP�HUVWHQ�%HLWUDJ�VWHOOW�6��+$1621
(UJHEQLVVH�DXV�EHUHLWV�YHU|IIHQWOLFKWHQ�HP�
SLULVFKHQ�8QWHUVXFKXQJHQ� GHU�$UEHLWVZHOW
YRU��GLH�VLH�LQ�GHQ�YHUJDQJHQHQ�GUHL�LJ�-DK�
UHQ� GXUFKJHI�KUW� KDW�� 6LH� YHUZHLVW� GDUDXI�
GDVV�GHU�%HJULII�HYHU\GD\�OLIH�LQ�GHU�JHRJUD�
SKLVFKHQ� )RUVFKXQJ� VHLW� ODQJHU� =HLW� HLQH
5ROOH�VSLHOW�XQG�ELV�KHXWH�QLFKW�DQ�%ULVDQ]

YHUORUHQ� KDW�� 'LH�*HRJUDSK\� RI� HYHU\GD\
OLIH�EHVFKlIWLJW�VLFK�PLW�GHQ�WlJOLFKHQ�$NWL�
YLWlWVPXVWHUQ�YRQ��EHUZLHJHQG�VWlGWLVFKHU
%HY|ONHUXQJ��LQGHP�VLH�GLH�UlXPOLFKH�9HU�
EUHLWXQJ� PHQVFKOLFKHU� $NWLYLWlWHQ� NDUWLHUW
XQG�$NWLRQVUlXPH�VRZLH�.RQWDNWQHW]H�DQD�
O\WLVFK�UHNRQVWUXLHUW��7URW]�PRGHUQHU�7HFK�
QRORJLHQ� ZLH� ,QWHUQHW� RGHU� +DQG\� ZHLVH
GLHVH�$NWLYLWlW� GHV� WlJOLFKHQ�/HEHQV� QDFK
ZLH� YRU� HLQH� UlXPOLFKH� .RPSRQHQWH� DXI�
DXFK�ZHQQ�GLHVH�GXUFK�GLH�QHXHQ�7HFKQROR�
JLHQ�YHUlQGHUW�ZXUGH�

$Q�GUHL�)DOOVWXGLHQ� DXV�8SSVDOD��:RU�
FHVWHU� XQG�&RORUDGR�6SULQJV� HUNOlUW�+$1�
621�GHQ�(LQIOXVV�YRQ�*HQGHU�$VSHNWHQ�DXI
GLH�5DXPJHVWDOWXQJ�GHV�VWlGWLVFKHQ�/HEHQV�
UDXPHV��,KUH�6WXGLHQ�SU�IWHQ�GLH�$QQDKPH�
GDVV�GLH�%HUXIV��XQG�$UEHLWVSODW]ZDKO�YRQ
)UDXHQ� ]X� HLQHU� UlXPOLFKHQ� 6HJPHQWDWLRQ
GHV�$UEHLWVPDUNWHV�LQ�HLQHU�XUEDQHQ�*HVHOO�
VFKDIW� I�KUW�� +$1621� VSULFKW� YRQ� HLQHU
³JHQGHU�EDVHG� VHJPHQWDWLRQ� LQ� WKH� ODERU
PDUNHW¦��6�����

'LH�HUVWH�6WXGLH�ZDUHQ�GLH�8QWHUVXFKXQ�
JHQ�DXV�+$1621V�'RNWRUDUEHLW�LQ�8SSVDOD�
6FKZHGHQ�����������+DXVKDOWH�ZXUGHQ�JH�
EHWHQ����:RFKHQ�ODQJ�5HLVHWDJHE�FKHU��EHU
GDV�%HZHJXQJVYHUKDOWHQ�XQG�GLH�5HLVH]LHO�
HQWVFKHLGXQJHQ� ]X� I�KUHQ�� 'LHVH� 7DJHE��
FKHU�ZDUHQ�GLH�%DVLV�I�U�GLH�8QWHUVXFKXQJ�
'LH�]ZHLWH�6WXGLH�KDQGHOW�YRQ�:RUFHVWHU�LQ
0DVVDFKXVHWWV�� 86$�� +LHU� ZXUGH� LQ� GHQ
-DKUHQ� ����¤��� HLQH� XPIDVVHQGH� 6WXGLH
�EHU� GLH� 5ROOH� GHU� )UDX� DXI� GHP� ORNDOHQ
$UEHLWVPDUNW�GXUFKJHI�KUW��PLW�7LHIHQLQWHU�
YLHZV�LQ�PHKU�DOV�����+DXVKDOWHQ�XQG�%H�
IUDJXQJHQ� YRQ� FD�� ���� $UEHLWJHEHUQ�� )�U
HLQH� 6WXGLH� LQ� &RORUDGR� 6SULQJV� ZXUGHQ
���� 7LHIHQLQWHUYLHZV� PLW� *HVFKlIWVEHVLW�
]HUQ� JHI�KUW�� GLH� �EHU� 8QWHUQHKPHUGDVHLQ
XQG�6HOEVWlQGLJNHLW�$XIVFKOXVV�JHEHQ�VROO�
WHQ�

'LH� 8QWHUVXFKXQJVHUJHEQLVVH� ZLUNHQ
KHXW]XWDJH�ZHQLJ��EHUUDVFKHQG��HQWKLHOWHQ
DEHU�ZRKO�]XP�=HLWSXQNW�LKUHU�9HU|IIHQWOL�
FKXQJ� HLQLJHQ� =�QGVWRII�� )UDXHQ� DUEHLWHQ
KlXILJ�LQ�DQGHUHQ�,QGXVWULHQ�DOV�0lQQHU��HV
JLEW� IUDXHQW\SLVFKH� $UEHLWVSOlW]H�� )UDXHQ
YHUGLHQHQ� LP� 'XUFKVFKQLWW� ZHQLJHU� DOV
0lQQHU��)UDXHQ�KDEHQ�JHULQJHUH�.DUULHUH�
FKDQFHQ�DOV�LKUH�PlQQOLFKHQ�.ROOHJHQ�
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'LH� UlXPOLFKH� 6HJPHQWDWLRQ� GHV� $UEHLWV�
PDUNWHV� LVW� I�U� GLH� KHXWLJH� /HVHUVFKDIW
HEHQIDOOV� NHLQ� �EHUUDVFKHQGHV� (UJHEQLV
PHKU��6LH�ZLUG�EHVWLPPW�YRQ�ZHQLJHQ�HLQ�
GHXWLJHQ� )DNWRUHQ�� (V� LVW� IDVW� LPPHU� GHU
$UEHLWVSODW]�GHV�0DQQHV��GHU�GLH�:RKQRUW�
HQWVFKHLGXQJ�GRPLQLHUW��%HL�FLUFD�����GHU
)UDXHQ�IlOOW�]XHUVW�GLH�(QWVFKHLGXQJ�I�U�GHQ
:RKQRUW�XQG�GDQQ�HUVW�I�U�GHQ�$UEHLWVSODW]�
GHU� ]XP� :RKQRUW� J�QVWLJ� ]X� OLHJHQ� KDW�
)UDXHQ� KDEHQ� HLQHQ� N�U]HUHQ� $UEHLWVZHJ
DOV� 0lQQHU�� 'HU� 5DXP� GHU� $UEHLWVVXFKH
VRZLH�GLH�/lQJH�GHV�:HJHV�]XP�VFKOLH�OLFK
JHIXQGHQHQ�$UEHLWVSODW]�NRUUHOLHUHQ�PLW�GHU
9HUDQWZRUWXQJ�LP�+DXVKDOW��7HLO]HLWDUEHLW�
$UEHLW� LQ� HLQHP� VRJHQDQQWHQ� )UDXHQEHUXI
XQG� HLQ� NXU]HU� $UEHLWVZHJ� KlQJHQ� VWDWLV�
WLVFK�]XVDPPHQ��$UEHLWJHEHU�NHQQHQ�GLHVH
6R]LDOJHRJUDSKLH�GHU�$UEHLWVNUlIWH�XQG�WUHI�
IHQ� LKUH� 6WDQGRUWZDKO� HQWVSUHFKHQG� GHP
JHZ�QVFKWHQ� $UEHLWVNUlIWHSRWHQWLDO�� 8QG
VFKOLH�OLFK��)UDXHQ�VXFKHQ�XQG�ILQGHQ�LKUH
$UEHLWVSOlW]H�HKHU��EHU�LKUH�VR]LDOHQ�1HW]H�
VR]LDOHQ�XQG�SHUV|QOLFKHQ�.RQWDNWH�LP�DOO�
WlJOLFKHQ�/HEHQ��EHLP�(LQNDXIHQ��DXI�GHP
.LQGHUVSLHOSODW]��LQ�GHU�.LUFKHQJHPHLQGH�
DOV� �EHU� RIIL]LHOOH� $XVVFKUHLEXQJHQ� XQG
$Q]HLJHQ�

'HU�*HQGHU�$VSHNW�JHVWDOWHW��6��+$1621
]XIROJH�� GLH� *HRJUDSKLH� GHV� $OOWlJOLFKHQ�
'RFK�GLH�$XWRULQ�JHKW�ZHLWHU��³*HQGHU�QRW
RQO\�VKDSHV�WKH�GHFLVLRQV�DERXW�ZRUN�¤�JHQ�
GHU�LV�DOVR�FUHDWHG�LQ�DQG�WKURXJK�WKHVH�GH�
FLVLRQV��7KH� FRQWULEXWLRQ� RI� IHPLQLVW� JHR�
JUDSK\�KDV�EHHQ�WR�GHPRQVWUDWH�WKH�LPSRU�
WDQFH�RI�JHQGHU� LQ�WKH�FRQVWUXFWLRQ�RI�GLV�
WLQFWLYH� VSDFHV� DQG� SODFHV� DV� ZHOO� DV� WR
HPSKDVL]H� WKH� UROH� RI� VSDFH� DQG� SODFH� LQ
FUHDWLQJ�GLVWLQFWLYH�PHDQLQJV�RI�JHQGHU��¦
�6�������(V� IUDJW� VLFK� LQGHV�� RE�GLHVH�(LQ�
VLFKW� �EHU� GLH� %LQVHQZHLVKHLW� KLQDXVJHKW�
GDVV�5DXP�XQG�3UD[LV�HLQDQGHU�ZHFKVHOVHL�
WLJ�EHHLQIOXVVHQ�

,P�]ZHLWHQ�%HLWUDJ�VWHOOW�6��+$1621�LKUH
M�QJHUHQ�$UEHLWHQ�YRQ�����¤���]XP�ZHLE�
OLFKHQ� 8QWHUQHKPHUWXP� YRU�� 6LH� EHWRQW�
GDVV�HV�VLFK�QLFKW�ZLH��EOLFK�XP�HLQH�ZLUW�
VFKDIWOLFKH�8QWHUVXFKXQJ�GHU�)UDJH�GHV�8Q�
WHUQHKPHUWXPV� KDQGHOW�� VRQGHUQ� DXV� GHU
IHPLQLVWLVFKHQ� XQG� JHRJUDSKLVFKHQ� 3HU�
VSHNWLYH� GDV�$UJXPHQW� JHZRQQHQ�ZHUGHQ

VROO�� GDVV� 8QWHUQHKPHUWXP� QLFKW� DXWRPD�
WLVFK�PlQQOLFK��LQGLYLGXHOO�XQG�NRQWH[WXQ�
DEKlQJLJ�VHL��'HVKDOE�JHKW�VLH�GHQ�)UDJHQ
QDFK�� ZHU� GHQQ� HLQ� 8QWHUQHKPHU� LVW�� ZDV
PDQ�XQWHU�,QQRYDWLRQ�]X�YHUVWHKHQ�KDW��ZHO�
FKH�0RWLYDWLRQ�I�U�GLH�([LVWHQ]JU�QGXQJ�]X
ILQGHQ�VLQG��ZHOFKHQ�.RQWH[W�PDQ�EHL�8Q�
WHUQHKPHUHQWVFKHLGXQJHQ� ]X� EHU�FNVLFKWL�
JHQ�KDW�XQG�ZHOFKH�6WDQGRUWHQWVFKHLGXQJHQ
XQWHU�ZHOFKHQ�%HGLQJXQJHQ�JHIlOOW�ZHUGHQ�
'HU�)RNXV�GHU�8QWHUVXFKXQJ� OLHJW�DXI�GHU
%H]LHKXQJ� YRQ� JHQGHU� DQG� SODFH� ¤� DXI
6WDQGRUWHQWVFKHLGXQJHQ� YRQ� 8QWHUQHKPH�
ULQQHQ�

+$1621V� 8QWHUVXFKXQJ� LQ� &RORUDGR
6SULQJV� XQG�:RUFHVWHU� ]HLJW�� GDVV�ZHLEOL�
FKHV�8QWHUQHKPHUWXP�NHLQ�2[\PRURQ� LVW�
'LH� $XWRULQ� EHKDXSWHW�� GDVV� GDV� YRUKHUU�
VFKHQGH� %LOG� GHV� 8QWHUQHKPHUV� GDV� GHV
PlQQOLFKHQ�� PlFKWLJHQ�� ZLVVHQGHQ�� NRQ�
WUROOLHUWHQ�� ULVLNRIUHXGLJHQ� ³6HOI�PDGH
PDQ¦�VHL��'LHVHV�%LOG�VHL�DEHU�HLQVHLWLJ�

:lKUHQG� GHU� HUVWH� %HLWUDJ� HKHU� UHWUR�
VSHNWLY� LVW� XQG� ZHQLJ� 1HXHV� OLHIHUW�� NDQQ
VLFK� DP� ]ZHLWHQ� %HLWUDJ� HLQH� 'LVNXVVLRQ
�EHU� GLH� 5ROOH� YRQ� )UDXHQ� EHL� GHU� :LUW�
VFKDIWVUDXPJHVWDOWXQJ� HQWVSLQQHQ�� $OOHU�
GLQJV�EOHLEW�I�U�PLFK�GLH�)UDJH��:DV�LVW�GDV
)HPLQLVWLVFKH�DQ�GLHVHU�IHPLQLVWLVFKHQ�*HR�
JUDSKLH"�:HQQ�)UDXHQ��EHU�)UDXHQ�DUEHLWHQ
XQG�GLH�(UJHEQLVVH�GDQQ�YRQ�)UDXHQ�GLVNX�
WLHUW� ZHUGHQ"� 5DXPJHVWDOWXQJ� ZLUG� YRQ
0HQVFKHQ� JHPDFKW� XQG� NDQQ� GXUFK� GLH
$QDO\VH�GHV�9HUKDOWHQV�XQG�GHU�+DQGOXQJV�
EHGLQJXQJHQ� YHUVFKLHGHQHU� 7HLOSRSXODWLR�
QHQ� EHVVHU� YHUVWDQGHQ� ZHUGHQ� ¤� XQG� GDV
P|JHQ� GDQQ� VR]LDOH�� HWKQLVFKH�� NXOWXUHOOH�
DOWHUVPl�LJH�RGHU�JHVFKOHFKWOLFKH�7HLOJUXS�
SHQ� VHLQ�� GLH� XQWHUVFKLHGOLFKH� 3ULYLOHJLHQ
JHQLH�HQ�RGHU�XQWHUVFKLHGOLFKHQ�'LVNULPL�
QLHUXQJHQ� RGHU� $XVEHXWXQJVYHUKlOWQLVVHQ
DXVJHVHW]W� VLQG�� $XFK� GHVKDOE� VROOWH� GLH
5ROOH�GHU�)UDXHQ�LQ�GHU�5DXPJHVWDOWXQJ�HLQ
8QWHUVXFKXQJVJHJHQVWDQG� GHU� JHVDPWHQ
*HRJUDSKLH�VHLQ�XQG�QLFKW�EOR��*HJHQVWDQG
HLQHU�H[NOXVLYHQ��DOVR��DQGHUH�DXVVFKOLH�HQ�
GHQ�³IHPLQLVWLVFKHQ�*HRJUDSKLH¦�

%HDWH�5$77(5��0DLQ]
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-RKDQHN�� 3HWHU� X�� )UDQ]�-RVHSK� 3RVW
�+UVJ���� 6WlGWHEXFK� +LQWHUSRPPHUQ�
1HXEHDUEHLWXQJ�KUVJ��LP�,QVWLWXW�I�U�YHU�
JOHLFKHQGH�6WlGWHJHVFKLFKWH�DQ�GHU�8QL�
YHUVLWlW� 0�QVWHU�� ¤� 6WXWWJDUW�� :�� .RKO�
KDPPHU� 9HUODJ�� ������ ;,,,�� ���� 6��
4XHOOHQ��X��/LW��+LQZ��6�����¤������ �'HXW�
VFKHV� 6WlGWHEXFK�� +DQGEXFK� VWlGWLVFKHU
*HVFKLFKWH� ������ ,6%1� ��������������
(85�������
,P� -DKUH� ����� HUVFKLHQ� LP� $XIWUDJ� GHU
.RQIHUHQ]�GHU�ODQGHVJHVFKLFKWOLFKHQ�.RP�
PLVVLRQHQ�'HXWVFKODQGV�GHU�HUVWH�%DQG�GHV
'HXWVFKHQ�6WlGWHEXFKV��KHUDXVJHJHEHQ�YRQ
(ULFK�.H\VHU�� GHU� XQWHU� GHP�7LWHO� ³1RUG�
RVWGHXWVFKODQG¦�GLH�6WlGWH�GHU�SUHX�LVFKHQ
3URYLQ]HQ� 2VWSUHX�HQ� �HLQVFKOLH�OLFK� GHV
*HELHWHV� GHU� )UHLHQ� 6WDGW� 'DQ]LJ��� 3RP�
PHUQ�� 6FKOHVZLJ�+ROVWHLQ� �HLQVFKOLH�OLFK
GHV� *HELHWHV� GHU� +DQVHVWDGW� +DPEXUJ��
%UDQGHQEXUJ� �PLW� GHU� 5HLFKVKDXSWVWDGW
%HUOLQ�� XQG� 6FKOHVLHQ� VRZLH� GHV� /DQGHV
0HFNOHQEXUJ�YHUHLQLJWH�

'DV� ,QVWLWXW� I�U� YHUJOHLFKHQGH� 6WlGWH�
JHVFKLFKWH�DQ�GHU�8QLYHUVLWlW�0�QVWHU�KDWWH
EHUHLWV�EHL�VHLQHU�*U�QGXQJ�GHQ�$XIWUDJ�]X
HLQHU� JUXQGOHJHQGHQ� 1HXEHDUEHLWXQJ� GHV
'HXWVFKHQ� 6WlGWHEXFKV� �EHUQRPPHQ�� %LV
����� ZDUHQ� KLHU� XQWHU� GHU� /HLWXQJ� YRQ
+HLQ]�6WRRE�QRFK�GLH� OHW]WHQ�EHLGHQ�7HLO�
ElQGH�GHU�(UVWEHDUEHLWXQJ�HUVWHOOW�ZRUGHQ�
,P� -DKUH� ����� NRQQWH� PLW� GHP� ³6FKOHVL�
VFKHQ� 6WlGWHEXFK¦� VFKOLH�OLFK� GHU� HUVWH
%DQG� GLHVHU� ODQJH� JHSODQWHQ� 1HXEHDUEHL�
WXQJ�GHU�gIIHQWOLFKNHLW��EHUJHEHQ�ZHUGHQ�
)�U�GLH�2VWJHELHWH�GHV�'HXWVFKHQ�5HLFKHV
LQ�GHQ�*UHQ]HQ�YRQ������ZDU�GDV�=LHO�GHU
%HDUEHLWHU�XQG�GHU�+HUDXVJHEHU�QDFK�$XV�
NXQIW� 3HWHU� -2+$1(.V� LP� 9RUZRUW� ]XP
����� HUVFKLHQHQHQ� ³%UDQGHQEXUJLVFKHQ
6WlGWHEXFK¦� GLH�.RUUHNWXU� GHV� 7H[WHV� GHU
(UVWDXIODJH��GLH�7LOJXQJ�YRQ�,UUW�PHUQ�XQG
]HLWJHEXQGHQHQ� 9HU]HUUXQJHQ� VRZLH� GLH
$QSDVVXQJ� DQ� GHQ� KHXWLJHQ� )RUVFKXQJV�
VWDQG��G�K��WHLOZHLVH�DXFK�HLQH�(UZHLWHUXQJ
GHU�$XVVDJHQ�]X�GHQ�HLQ]HOQHQ�6WlGWHQ��)�U
GLH�%HUHLFKH�|VWOLFK�GHU�KHXWLJHQ�GHXWVFK�
SROQLVFKHQ�*UHQ]H�ZXUGH�GDEHL�HLQH�]HLWOL�
FKH�%HDUEHLWXQJVJUHQ]H� I�U�GDV� -DKU�����
JHVHW]W��ZlKUHQG� I�U� GLH�6WlGWH� LP�*HELHW

GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� HLQH� ELV
]XU�*HJHQZDUW�UHLFKHQGH�%HDUEHLWXQJVJUHQ�
]H��]�%��EHL�%UDQGHQEXUJ�I�U������JHZlKOW
ZXUGH��:DU�I�U�6FKOHVLHQ�QRFK�GDV�JHVDPWH
*HELHW� GHU� HKHPDOLJHQ� 3URYLQ]�� G�K�� DXFK
GLH�KHXWH�]XP�)UHLVWDDW�6DFKVHQ�JHK|UHQGHQ
6WlGWH� LP�1LHGHUVFKOHVLVFKHQ�2EHUODXVLW]�
NUHLV�� EHDUEHLWHW�ZRUGHQ��ZXUGH� EHL�%UDQ�
GHQEXUJ� GDV�*HELHW� GHV� KHXWLJHQ�%XQGHV�
ODQGHV�PD�JHEHQG��'LH�1HXPDUN�VROO�HLQHU
VSlWHUHQ� %HDUEHLWXQJ� YRUEHKDOWHQ� EOHLEHQ�
6RZRKO� EHL� %UDQGHQEXUJ� DOV� DXFK� EHL
6FKOHVLHQ� ZXUGH� HLQH� JU�QGOLFKH� ZLVVHQ�
VFKDIWOLFKH�(LQI�KUXQJ�]X�/DQG�XQG�6WlGWHQ
JHJHEHQ�� 'LH� %lQGH� ZXUGHQ� GXUFK� HLQH
hEHUVLFKWVNDUWH�DP�(QGH�KLOIUHLFK�HUJlQ]W�

'LH� 3URYLQ]� 3RPPHUQ� ZXUGH� EHL� GHU
(UVWEHDUEHLWXQJ� ����� LQ� LKUHQ� GDPDOLJHQ
*UHQ]HQ��G�K��HLQVFKOLH�OLFK�GHU������KLQ�
]XJHNRPPHQHQ� Q|UGOLFKHQ� 7HLOH� GHU� HKH�
PDOLJHQ� 3URYLQ]� 3RVHQ�:HVWSUHX�HQ� XQG
]ZHL� ELV� GDKLQ� QHXPlUNLVFKHQ�/DQGNUHLVH
YRUJHVWHOOW�� ,Q�GHU� MHW]W�YRUOLHJHQGHQ�1HX�
EHDUEHLWXQJ�ZXUGHQ�QXU�GLH�6WlGWH�EHU�FN�
VLFKWLJW�� GLH� |VWOLFK� GHU� KHXWLJHQ� GHXWVFK�
SROQLVFKHQ�*UHQ]H�OLHJHQ��'LHVH�GHVZHJHQ
VXPPDULVFK� XQWHU� GHP� 1DPHQ� ³+LQWHU�
SRPPHUQ¦�]XVDPPHQ]XIDVVHQ��LVW�DXV�6LFKW
GHV�5H]�� QLFKW� ]XOlVVLJ�� ,P�9RUZRUW�ZLUG
]ZDU�HUOlXWHUW��ZDUXP�$UQVZDOGH��'ULHVHQ�
)ULHGHEHUJ��+RFK]HLW��.�UWRZ��1HXZHGHOO�
5HHW]��7DQNRZ��:ROGHQEHUJ��DOOH�XUVSU�QJ�
OLFK�]X�GHQ�EHLGHQ�QHXPlUNLVFKHQ�.UHLVHQ
$UQVZDOGH� XQG� )ULHGHEHUJ� XQG� GDPLW� ]XU
3URYLQ]� 0DUN� %UDQGHQEXUJ� JHK|ULJ�� QXU
YRQ������ELV������]XU�3URYLQ]�3RPPHUQ��
'HXWVFK�.URQH��)ODWRZ��+DPPHUVWHLQ�� -D�
VWURZ�� .UHX]�� .URMDQNH�� 0lUNLVFK� )ULHG�
ODQG��3UHX�LVFK�)ULHGODQG��5DGROLQ��6FKOR�
FKDX��6FKORSSH��6FKQHLGHP�KO��6FK|QODQNH�
7�W]��ELV������]X�GHQ�3URYLQ]HQ�:HVWSUHX�
�HQ� XQG� 3RVHQ� JHK|ULJ�� GDQQ� ELV� ����� LQ
GHU� 3URYLQ]�3RVHQ�:HVWSUHX�HQ� YHUHLQLJW�
VFKOLH�OLFK�DOV�HLJHQHU�5HJLHUXQJVEH]LUN�GHU
3URYLQ]�3RPPHUQ�DQJHJOLHGHUW�� LQ�GLHVHP
%DQG�EHKDQGHOW�ZHUGHQ��'DVV�LQ�GHU�YRUOLH�
JHQGHQ�1HXEHDUEHLWXQJ�DEHU�DXFK�YRUSRP�
PHUVFKH� 6WlGWH� HQWKDOWHQ� VLQG�� HUIlKUW� GHU
/HVHU�QLFKW��6HLW�GHP�����-DKUKXQGHUW�KDWWH
VLFK� I�U�GDV� LP�:HVHQWOLFKHQ�ZHVWOLFK�GHU
2GHU� JHOHJHQH� 7HLOKHU]RJWXP� 3RPPHUQ�
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:ROJDVW�GLH�%H]HLFKQXQJ�9RUSRPPHUQ��I�U
GDV� YRU� DOOHP� |VWOLFK� GHU� 2GHU� JHOHJHQH
7HLOKHU]RJWXP� 3RPPHUQ�6WHWWLQ� GLH� %H�
]HLFKQXQJ�+LQWHUSRPPHUQ�KHUDXVJHELOGHW�
ZREHL�9RUSRPPHUQ�XP�XQG�PLW�*UHLIHQKD�
JHQ�� %DKQ� XQG� )LGGLFKRZ� GXUFKDXV� DXFK
|VWOLFK� GHU� 2GHU� %HVLW]XQJHQ� KDWWH�� ZlK�
UHQG�+LQWHUSRPPHUQ�PLW�GHU�5HVLGHQ]�6WHW�
WLQ�VRZLH�GHQ�6WlGWHQ�3|OLW]�XQG�*DUW]�2GHU
DXFK�ZHVWOLFK�GHU�2GHU�HLQ�6WDQGEHLQ�KDWWH�
,P�/DXIH�GHU�IROJHQGHQ�-DKUKXQGHUWH�ELOGH�
WH�VLFK�HLQH�DP�/DXI�YRQ�2GHU�XQG�6ZLQH
RULHQWLHUWH��YHUHLQIDFKWH�*OLHGHUXQJ�LQ�9RU�
XQG�+LQWHUSRPPHUQ� KHUDXV�� )ROJOLFK� VLQG
GLH�LQ�GLHVHP�%DQG�EHKDQGHOWHQ�6WlGWH�6WHW�
WLQ�� 3|OLW]��1HXZDUS� XQG�6ZLQHP�QGH� DOV
YRUSRPPHUVFKH�6WlGWH�]X�EH]HLFKQHQ��DXFK
ZHQQ� VLH� KHXWH� DX�HUKDOE� GHV� GHXWVFKHQ
6WDDWVJHELHWV� OLHJHQ�� 0LW� DQGHUHQ� :RUWHQ
XQG�YLHOOHLFKW�GDPLW�GHXWOLFKHU��GLH�KHXWLJH
*UHQ]H� ]ZLVFKHQ� 'HXWVFKODQG� XQG� 3ROHQ
YHUOlXIW�LQ�QRUG�V�GOLFKHU�5LFKWXQJ�LP�%H�
UHLFK� GHU� IU�KHUHQ� 3URYLQ]� 3RPPHUQ� DXV�
VFKOLH�OLFK�GXUFK�9RUSRPPHUQ�XQG�VFKHL�
GHW� QLFKW� 9RU�� YRQ� +LQWHUSRPPHUQ�� 'DV
*URV�9RUSRPPHUQV�� IOlFKHQPl�LJ�QXU�FD�
���3UR]HQW�GHU������XQWHUJHJDQJHQHQ�3UR�
YLQ]� 3RPPHUQ�� VROO� LQ� HLQHP� %DQG
³0HFNOHQEXUJ�9RUSRPPHUQ¦� GHV� 'HXW�
VFKHQ� 6WlGWHEXFKV� JHPHLQVDP� PLW� 0HFN�
OHQEXUJ� EHKDQGHOW� ZHUGHQ�� GHU� GHP� 9RU�
ZRUW�]XIROJH�DQ�GHU�5RVWRFNHU�8QLYHUVLWlW
HUDUEHLWHW� ZLUG�� )�U� GLHVHQ� %DQG� LVW� GDQQ
DXFK� HLQH� XPIDVVHQGH� (LQI�KUXQJ� LQ� GLH
SRPPHUVFKH� *HVFKLFKWH� DQJHN�QGLJW�� (V
EOHLEW� ]X� KRIIHQ�� GDVV� GDV� ³6WlGWHEXFK
0HFNOHQEXUJ�9RUSRPPHUQ¦� DQDORJ� ]XP
VFKOHVLVFKHQ� XQG� EUDQGHQEXUJLVFKHQ� HLQH
hEHUVLFKWVNDUWH� I�U� GLH� JHVDPWH� SRPPHU�
VFKH�6WlGWHODQGVFKDIW�HQWKlOW��GLH�LP�YRUOLH�
JHQGHQ�KLQWHUSRPPHUVFKHQ�%DQG�YHUPLVVW
ZLUG�

'DV�³6WlGWHEXFK�+LQWHUSRPPHUQ¦�ZXU�
GH� YRP� ,QVWLWXW� I�U� YHUJOHLFKHQGH� 6WlGWH�
JHVFKLFKWH� DQ� GHU� 8QLYHUVLWlW� 0�QV�
WHU�:HVWI��HUDUEHLWHW��(V�VWLPPW�VHKU�QDFK�
GHQNOLFK��GDVV�YRQ�GHU�SRPPHUVFKHQ�/DQ�
GHVXQLYHUVLWlW� LQ�*UHLIVZDOG�RIIHQVLFKWOLFK
NHLQH�+LOIHVWHOOXQJ� JHJHEHQ� RGHU� HUZDUWHW
ZHUGHQ� NRQQWH�� ZLH� GLHV� I�U� GDV� ³6WlGWH�
EXFK�0HFNOHQEXUJ�9RUSRPPHUQ¦�GXUFK�GLH

8QLYHUVLWlW�5RVWRFN�JDQ]�VHOEVWYHUVWlQGOLFK
JHVFKLHKW��8P�VR�PHKU�LVW�GLH�0�QVWHUDQHU
/HLVWXQJ�]X�Z�UGLJHQ��GLH�]X�HLQHU�ZHVHQW�
OLFKHQ�hEHUDUEHLWXQJ�GHU�(LQWUlJH� I�U� LQV�
JHVDPW� ��� 6WlGWH� I�KUWH�� DXFK� VROFKH�� GLH
QXU� ]HLWZHLOLJ� 6WDGWUHFKWH� LQQHKDWWHQ�� /H�
GLJOLFK� GLH� XQEHGHXWHQGHQ� 0LQGHUVWlGWH
/LQGRZ��7DUQRZNH��8FKWHQKDJHQ�XQG�:RO�
WLQ�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��GD�KLHU�GHQ
%HDUEHLWHUQ�GLH�4XHOOHQ��E]Z��)RUVFKXQJV�
ODJH�DOV�QLFKW�DXVUHLFKHQG�HUVFKLHQ�

$XVJDQJVSXQNW� XQG� *UXQGODJH� ZDUHQ
GLH� 6WlGWHDUWLNHO�� GLH� ����� LQ� GHU� HUVWHQ
$XIODJH�9HUZHQGXQJ� IDQGHQ��'LH�GDPDOL�
JHQ�%HDUEHLWHU��LQ�GHU�0HKU]DKO�6FKXOPlQ�
QHU� XQG�$UFKLYDUH� DXV� GHU� JHVDPWHQ� 3UR�
YLQ]�3RPPHUQ��ZHUGHQ�LQ�HLQHP�JHVRQGHU�
WHQ� 9HU]HLFKQLV� DXI� 6�� ;,I�� JHQDQQW�� 'LH
MHW]W� YRUOLHJHQGH� 1HXEHDUEHLWXQJ� LVW� GDV
:HUN� YRQ�7KRPDV�7LSSDFK�� GHU� ELVKHU� LQ
GHU� SRPPHUVFKHQ� /DQGHVJHVFKLFKWH� XQG
/DQGHVNXQGH�QLFKW�LQ�(UVFKHLQXQJ�JHWUHWHQ
LVW��8QWHUVW�W]W�ZXUGH�HU�YRQ�5RODQG�/HVQL�
DN��GHP�GLH�(UVFKOLH�XQJ�GHU�SROQLVFKVSUD�
FKLJHQ� /LWHUDWXU� ]X� YHUGDQNHQ� LVW��$XVJH�
ZHLWHW�ZXUGHQ� JHJHQ�EHU� GHU� (UVWEHDUEHL�
WXQJ� LQVEHVRQGHUH� GLH� ,QIRUPDWLRQHQ� ]XP
����XQG�����-DKUKXQGHUW��ZRPLW�HLQH�DXVJH�
ZRJHQHUH�'DUVWHOOXQJ�GHU�HLQ]HOQHQ�3KDVHQ
VWlGWLVFKHU�(QWZLFNOXQJ�VHLW�GHP�0LWWHODOWHU
JHJHEHQ�LVW��'DV�-DKU������ELOGHW�GXUFKJlQ�
JLJ�GDV�]HLWOLFKH�(QGH� I�U�GLH�YRUOLHJHQGH
%HDUEHLWXQJ�� ZREHL� I�U� GLH� QDFKIROJHQGH
3KDVH�QRFK�GHU�YRU�EHUJHKHQGH�E]Z��KHXWH
JHEUlXFKOLFKH�SROQLVFKH�1DPH�I�U�GLH�6WlG�
WH�� GHUHQ� DNWXHOOH� (LQZRKQHU]DKOHQ� XQG
9HUZDOWXQJV]XJHK|ULJNHLW� %HU�FNVLFKWL�
JXQJ�IDQGHQ�

$Q�GLHVHU�6WHOOH�EHVRQGHUV�KHUYRU]XKH�
EHQ� LVW� HLQH� 'LHQVWOHLVWXQJ� JHJHQ�EHU� GHU
DXI�GLHVHP�%DQG�DXIEDXHQGHQ�VWDGWKLVWRUL�
VFKHQ�)RUVFKXQJ��QlPOLFK�GLH�LP�3XQNW���
HLQHV�MHGHQ�6WDGWDUWLNHOV�HUIROJWH�VXPPDUL�
VFKH�%HVFKUHLEXQJ�GHU�KHXWH�QRFK�H[LVWHQ�
WHQ� $UFKLYEHVWlQGH� ]XU� MHZHLOLJHQ� 6WDGW�
JHVFKLFKWH�� XQDEKlQJLJ� GDYRQ�� RE� VLH� LP
*HKHLPHQ�6WDDWVDUFKLY�3UHX�LVFKHU�.XOWXU�
EHVLW]� LQ�%HUOLQ�'DKOHP�� LP�/DQGHVDUFKLY
*UHLIVZDOG�� LQ� GHQ� 6WDDWVDUFKLYHQ� �E]Z�
GHUHQ�$X�HQVWHOOHQ�� 6WHWWLQ�� .|VOLQ�� 6WROS
RGHU�/DQGVEHUJ�ODJHUQ��'DEHL�ZXUGHQ�DXV�
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VFKOLH�OLFK�GLH�$NWHQ�XQG�6DPPOXQJHQ�XU�
VSU�QJOLFK� VWlGWLVFKHU� 3URYHQLHQ]� EHU�FN�
VLFKWLJW�� 'LH� XPIDQJUHLFKHQ� 7LWXOXVHQ� ]X
GHQ� HLQ]HOQHQ� 6WlGWHQ� LQ� GHQ� ODQGHVKHUU�
OLFKHQ�$UFKLYEHVWlQGHQ��]�%��LP�+HU]RJOLFK
6WHWWLQHU�XQG�+HU]RJOLFK�:ROJDVWHU�$UFKLY
IDQGHQ� NHLQH�$XIQDKPH��ZDV� KLHU� DEHU� LQ
$QEHWUDFKW� GHU� lX�HUVW� NXU]HQ� %H�
DUEHLWXQJV]HLW�I�U�GLHVHQ�%DQG�QLFKW�ZHLWHU
PRQLHUW�ZHUGHQ�VROO�

$P�(QGH�GHV�³6WlGWHEXFKV�+LQWHUSRP�
PHUQ¦�DXI�GHQ�6������ELV�����ILQGHW�VLFK�HLQ
XPIDQJUHLFKHV� 4XHOOHQ�� XQG� /LWHUDWXUYHU�
]HLFKQLV��ZHOFKHV�LQ�VHLQHU�*OLHGHUXQJ�QLFKW
GHP�6FKHPD�I�U�GLH�(LQWUlJH�]X�GHQ�6WlG�
WHQ�IROJW��8QDEKlQJLJ�GDYRQ�ILQGHQ�VLFK�EHL
HLQ]HOQHQ� 3XQNWHQ� LQ� GHQ� 6WlGWHDUWLNHOQ
VSH]LHOOH� /LWHUDWXU�� XQG� 4XHOOHQKLQZHLVH�
=XVDPPHQJHQRPPHQ� RIIHQEDUW� GLHVH� PLW
YLHO� )OHL�� HUVWHOOWH�hEHUVLFKW� DEHU� GHQ� EH�
GDXHUOLFKHQ�0DQJHO�DQ�HLQHU�ODXIHQGJHKDO�
WHQHQ� ODQGHVNXQGOLFKHQ� XQG� �JHVFKLFKWOL�
FKHQ�%LEOLRJUDSKLH�I�U�3RPPHUQ��GHUHQ�LP
/DXIH�GHU�YHUJDQJHQHQ����-DKUH�HQWVWDQGH�
QHQ� EHWUlFKWOLFKHQ� /�FNHQ� DXI� GHXWVFKHU
6HLWH�*UXQGODJHQIRUVFKXQJ�ZLH�GLH�YRUOLH�
JHQGH�HUVFKZHUHQ��'HQ�%HDUEHLWHUQ�LVW�I�U
GDV� WURW]� GLHVHU� /�FNHQ�� I�U� GLH� VLH� NHLQH
9HUDQWZRUWXQJ� WUDJHQ�� JHVLFKWHWH�0DWHULDO
�ELV�]XP�(UVFKHLQXQJVMDKU�������HLQ�KRKHV
0D��DQ�5HVSHNW�]X�]ROOHQ�

'HU� $EVFKOXVV� GHU� YRUOLHJHQGHQ� 1HX�
EHDUEHLWXQJ� DOV� ³6WlGWHEXFK� +LQWHUSRP�
PHUQ¦�ZXUGH�GXUFK�GLH�)ROJHQ�GHU�1HXRU�
JDQLVDWLRQ� GHV� �� ��� GHV� %XQGHVYHUWULHEH�
QHQJHVHW]HV��GHU�GLH�.XOWXUI|UGHUXQJ�UHJHOW�
QDFK������HUQVWKDIW�JHIlKUGHW��.RQQWH�GLH
ZLVVHQVFKDIWOLFKH� %HDUEHLWXQJ� GHV� 0DQX�
VNULSWV�YRQ������ELV������QRFK�PLW�ILQDQ�
]LHOOHU�8QWHUVW�W]XQJ�GHU�.XOWXUVWLIWXQJ�GHU
GHXWVFKHQ� 9HUWULHEHQHQ�� G�K�� DOVR� LP� ZH�
VHQWOLFKHQ� PLW� 0LWWHOQ� DXV� GHP� %XQ�
GHVKDXVKDOW� HUIROJHQ�� VR� ZDU� GLH� JHSODQWH
8QWHUVW�W]XQJ� GHU� 'UXFNOHJXQJ� DXV� GHQ
JOHLFKHQ�4XHOOHQ�QLFKW�PHKU�P|JOLFK��,QVR�
IHUQ�LVW�HV�GHP�9HUODJ�:��.RKOKDPPHU�LQ
6WXWWJDUW�KRFK�DQ]XUHFKQHQ��GDVV�HU�GDV�(U�
VFKHLQHQ�GLHVHU�YHUGLHQVWYROOHQ�1HXEHDUEHL�
WXQJ� HLQHV� 6WDQGDUGZHUNV� GHU� KLVWRULVFK�
ODQGHVNXQGOLFKHQ�)RUVFKXQJ�LQ�'HXWVFKODQG
HUP|JOLFKW�KDW�

6RZRKO� LQ� 'HXWVFKODQG� DOV� DXFK� LQ� 3ROHQ
ZLUG�GLH�)RUVFKXQJ�GLHVHV�+DQGEXFK�GDQN�
EDU�]X�+LOIH�QHKPHQ��ZHQQ�HV�XP�GLH�%H�
VFKlIWLJXQJ�PLW� GHU� KLVWRULVFK�WRSRJUDSKL�
VFKHQ�*HQHVH�HLQHV�ZHVHQWOLFKHQ�7HLOV�GHV
PLWWHOHXURSlLVFKHQ�6WlGWHQHW]HV�HQWODQJ�GHU
V�GOLFKHQ�2VWVHHN�VWH�JHKW�

+DLN�7KRPDV�325$'$��/HLS]LJ

/HVQLF]DN�� 3HWHU�� $OWH� /DQGVFKDIWVN��
FKHQ� LP� 6RJ� GHU� 0RGHUQLVLHUXQJ�� 6WX�
GLHQ� ]X� HLQHU� (UQlKUXQJVJHRJUDSKLH
'HXWVFKODQGV�]ZLVFKHQ������XQG�������¤
6WXWWJDUW��)UDQ]�6WHLQHU�9HUODJ����������
6���$EE���.W���7DE���4XHOOHQ�X��/LW�YHU]��6�
���¤����� � � 6WXGLHQ� ]XU� *HVFKLFKWH� GHV
$OOWDJV��%G�������,6%1��������������
'LH� KLHU� DQ]X]HLJHQGH� $UEHLW�� HLQH� YRQ
+DQV�-�UJHQ�7HXWHEHUJ�EHWUHXWH�0�QVWHUD�
QHU�'LVVHUWDWLRQ�DXV�GHP�-DKUH�������ZLG�
PHW� VLFK� PLW� GHQ� KLVWRULVFKHQ� ³/DQG�
VFKDIWVN�FKHQ¦�HLQHP�7KHPD��GDV�WURW]�VHL�
QHU�UHDOKLVWRULVFKHQ�%HGHXWXQJ�ELVKHU�HLQHU
XPIDVVHQGHQ�*HVDPWGDUVWHOOXQJ�KDUUWH��(V
JHKW� XP� GHQ� NRPSOH[HQ� =XVDPPHQKDQJ
YRQ� (UQlKUXQJ� XQG�5DXP� ]ZLVFKHQ� ����
XQG������LP�'HXWVFKHQ�5HLFK�XQG�GHU�:HL�
PDUHU�5HSXEOLN�PLW�HLQHP�$XVEOLFN�DXI�GDV
-DKU�������(LQJDQJV�VHW]W�VLFK�/(61,&=$.
]XQlFKVW�VHKU�GHWDLOOLHUW�PLW�GHQ�YHUZDQGWHQ
%HJULIIOLFKNHLWHQ�DXVHLQDQGHU��YRQ�GHU�1DK�
UXQJ��EHU�GLH�/DQGVFKDIW��.�FKH�XQG�/DQG�
VFKDIWVN�FKH�� 5HJLRQ� XQG� 5HJLRQDON��
FKH�5HJLRQDONRVW� HWF�� ZLUG� DOOHV� GHILQLHUW�
0LW�GHP�%HJULII�GHV�³1DKUXQJVUDXPV¦��ED�
VLHUHQG� DXI� TXDQWLWDWLYHQ� 9HU]HKUVXQWHU�
VFKLHGHQ� HLQ]HOQHU� /HEHQVPLWWHO�� NRPPW
HLQH� HLJHQH�%HJULIIVVFK|SIXQJ� GHV�$XWRUV
KLQ]X�� GLH� DOOHUGLQJV� QLFKW� ZLUNOLFK� �EHU�
]HXJW��5HJLRQDOH�8QWHUVFKLHGH�LQ�GHQ�1DK�
UXQJVJHZRKQKHLWHQ�PDQLIHVWLHUWHQ�VLFK�SUL�
PlU��EHU�GLH�=XEHUHLWXQJ�YRQ�6SHLVHQ�XQG
*HULFKWHQ�XQG�ZHQLJHU��EHU�GHQ�TXDQWLWDWL�
YHQ�.RQVXP�YRQ�1DKUXQJVPLWWHOQ�

,P�HUVWHQ�7HLO� VHLQHU�$UEHLW� XQWHUVXFKW
/(61,&=$.� GLH� TXDQWLWDWLYH� (QWZLFNOXQJ
GHV� .RQVXPV� H[HPSODULVFKHU� 1DKUXQJV�
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PLWWHO� �)OHLVFK�� *HWUHLGHSURGXNWH�� .DUWRI�
IHOQ��0LOFK�� (LHU�� %XWWHU�� =XFNHU�� DXI� GHU
%DVLV� ]HLWJHQ|VVLVFKHU� +DXVKDOWVUHFKQXQ�
JHQ� XQG� 6WDWLVWLNHQ�� $XV� GHU� 'HILQLWLRQ�
GDVV�³1DKUXQJVUlXPH�GXUFK�GLH�9HU]HKUV�
PHQJHQ�EHVWLPPWHU�/HEHQVPLWWHO�IHVWJHOHJW
ZHUGHQ¦��6�������IROJW�HLJHQWOLFK�]ZLQJHQG
HLQH� RIIHQH� $XVJDQJVODJH� ]X� %HJLQQ�� DQ
GHUHQ�(QGH�GXUFK�EHVWLPPWH�.RQVXPPXV�
WHU� FKDUDNWHULVLHUWH� ³1DKUXQJVUlXPH¦� VWH�
KHQ�VROOWHQ��/(61,&=$.V�³1DKUXQJVUlXPH¦
MHGRFK�VLQG�VFKRQ�LP�9RUIHOG�GHILQLHUW��XQG
]ZDU� GXUFK� GLHMHQLJHQ� 5lXPH�� PLW� GHQHQ
VHLQH�4XHOOHQ�RSHULHUHQ��'D�+DXVKDOWVUHFK�
QXQJHQ�XQG�.RQVXPVWDWLVWLNHQ�I�U�6DFKVHQ�
2VWSUHX�HQ��3RPPHUQ��6FKOHVLHQ�X�D�� VLFK
DXI�SROLWLVFKH�7HUULWRULHQ�EH]LHKHQ��I�U�GLH
HLQKHLWOLFKH�(UQlKUXQJVJHZRKQKHLWHQ�XQG��
WUDGLWLRQHQ�NHLQHVIDOOV�]ZLQJHQG�VLQG��VW�W]W
/(61,&=$.� VLFK� GDQHEHQ� DXI� +DXVKDOWV�
UHFKQXQJHQ� I�U�6WlGWH��GLH�DOV�(UKHEXQJV�
HLQKHLWHQ� NOHLQHUHQ�� I�U� UHJLRQDOH� 8QWHU�
VFKLHGH�LP�(UQlKUXQJVKDQGHOQ�DXVVDJHNUlI�
WLJHUHQ�5lXPHQ�]X]XRUGQHQ�VLQG��'LH�7D�
EHOOHQ� LP� $QKDQJ� QHQQHQ� GHQQRFK� DOV
³1DKUXQJVUlXPH¦�1RUGGHXWVFKODQG�� 3RP�
PHUQ��2VWSUHX�HQ��+DQQRYHU��%UDQGHQEXUJ�
:HVWIDOHQ��5KHLQODQG��0DJGHEXUJ��7K�ULQ�
JHQ�� 6DFKVHQ�$QKDOW�� 6DFKVHQ�� +HVVHQ�
6DDUJHELHW�� /RWKULQJHQ�� %DGHQ�� :�UWWHP�
EHUJ�� )UDQNHQ�� %D\HUQ� XQG� 6FKOHVLHQ� XQG
GDPLW�HLQH�KHWHURJHQH�0LVFKXQJ�DXV�SROLWL�
VFKHQ�7HUULWRULHQ��JU|�HUHQ�UHJLRQDOHQ�(LQ�
KHLWHQ�XQG�HLQHU�HLQ]HOQHQ�6WDGW��7DEHOOHQ
6�����¤������'HU�GD]XJHK|ULJH�7H[W�VFKLO�
GHUW� HKHU� GHVNULSWLY� TXDQWLWDWLYH� 9HU]HKU�
VXQWHUVFKLHGH�I�U�H[HPSODULVFKH�*UXQGQDK�
UXQJVPLWWHO��GLH�VLFK�NHLQHVZHJV�]X�³1DK�
UXQJVUlXPHQ¦�YHUGLFKWHQ��+LHU]X�ZlUH�HU�
IRUGHUOLFK�JHZHVHQ��]HQWUDOH�(UJHEQLVVH�GHV
HUVWHQ� 7HLOV� DQ� GHVVHQ� (QGH� V\VWHPDWLVFK
]XVDPPHQ]XIDVVHQ� XQG� LQ� UHJLRQDOVSH]L�
ILVFKH� .RQVXPPXVWHU� ]X� �EHUI�KUHQ�� GLH
�EHU�HLQ]HOQH�1DKUXQJVPLWWHO�KLQDXVJHKHQ�

'HU�]ZHLWH�7HLO�GHU�$UEHLW� WKHPDWLVLHUW
UHJLRQDOH�XQG�QDWLRQDOH�(UQlKUXQJVVWHUHRW\�
SH� DQKDQG� DXVJHZlKOWHU� .RFKE�FKHU� XQG
+DXVKDOWVOHKUHQ�� +LHU� XQWHUVXFKW� /(61,&�
=$.��ZLHGHUXP�H[HPSODULVFK��GLH�PLW�HLQHP
UHJLRQDOHQ�(WLNHWW�YHUVHKHQH�5DWJHEHUOLWHUD�
WXU�DXI�GLH�)UDJH�KLQ��LQZLHZHLW�GLHVH�ZLUN�

OLFK� 5HJLRQDOHV� VSLHJHOW�� 'LHVH� )UDJH� ]X
EHDQWZRUWHQ�� VHW]W� DOOHUGLQJV� SURIXQGH
.HQQWQLVVH�GHU�UHDOKLVWRULVFKHQ�5HJLRQDON��
FKHQ�XQG�HLQH�NULWLVFKH�3HUVSHNWLYH�DXI�GH�
UHQ�ODQJMlKULJH�6WHUHRW\SLVLHUXQJHQ�YRUDXV�
+LHU� OlVVW� GHU� $XWRU� GLHMHQLJHQ� .ULWHULHQ�
QDFK�GHQHQ�HU�HLQ�.RFKEXFKUH]HSW�DOV�UHDO�
KLVWRULVFK� UHJLRQDO� HLQRUGQHW�� OHLGHU� ZHLW�
JHKHQG� RIIHQ��7HLOZHLVH� RSHULHUW� HU� JHQDX
PLW�GHQMHQLJHQ�%LOGHUQ�UHJLRQDOHU�.�FKHQ�
GLH�VHLQH�4XHOOHQ�RIIHULHUHQ�XQG�OlXIW�GDPLW
*HIDKU�� GDV� 6WHUHRW\S� ]XU� 5HDOLWlW� ]X
�Y�HUNOlUHQ��6R�ZHUGHQ�]�%��GHU�'RUWPXQGHU
3IHIIHUSRWWKDVW�RGHU�GHU�OLSSLVFKHQ�3LFNHUW�
GLH�GDV�.RFKEXFK�GHU�+HQULHWWH�'DYLGLV�DOV
³W\SLVFK�ZHVWIlOLVFK¦�DXVZHLVW��RKQH�QlKHUH
%HJU�QGXQJ� XQG� HQWVSUHFKHQGH� 4XHOOHQ�
NULWLN�DOV�³UHDOKLVWRULVFKH�5HJLRQDOJHULFKWH¦
HLQJHRUGQHW�� (UJHEQLVVH�ZLH� GDV�� GDVV� GLH
³+DPEXUJHU� .�FKH� >VLFK@� LP� 6SLHJHO� GHU
.RFKE�FKHU�DOV�HLQH��EHUUHJLRQDOH�.�FKH�
GLH� QHEHQ� ZHQLJHQ� HLJHQHQ� 6SH]LDOLWlWHQ
YRU�DOOHP�*HULFKWH�DXV�DQGHUHQ�5HJLRQHQ�LQ
LKU� 5HSHUWRLUH� DXIQLPPW¦� SUlVHQWLHUWH� �6�
������ VDJHQ�PHKU� �EHU� GLH� YHUNDXIVSROLWL�
VFKHQ�6WUDWHJLHQ�GHU�.RFKEXFKYHUOHJHU�DOV
�EHU�GHXWVFKH�/DQGVFKDIWVN�FKHQ�DXV�

7HLO� �� GHU� 8QWHUVXFKXQJ� ZLGPHW� VLFK
GHQ�UHJLRQDOHQ�8QWHUVFKLHGHQ�LQ�GHU�$XVJH�
VWDOWXQJ�GHU�0DKO]HLWHQ��$OV�4XHOOHQ�GLHQHQ
ZLHGHUXP� +DXVKDOWVUHFKQXQJHQ�� GDQHEHQ
$XWRELRJUDSKLHQ� XQG� DQGHUH� QDUUDWLYH
=HXJQLVVH�VRZLH�lOWHUH�YRONVNXQGOLFKH�'DU�
VWHOOXQJHQ��$Q�GLHVHU�6WHOOH�ZLUG�GHU�$XWRU
LQ�%H]XJ�DXI�GLH�*HVWDOWXQJ�GHU�6SHLVH]HWWHO
ZHLW�NRQNUHWHU�DOV�LQ�GHQ�YRUKHULJHQ�.DSL�
WHOQ�� EHVFKUlQNW� VLFK� DOOHUGLQJV� OHLGHU� DXI
HLQH� QDFK� 5HJLRQHQ� DQJHRUGQHWH� 6FKLOGH�
UXQJ� YRQ� (LQ]HOEHLVSLHOHQ�� GLH� GHQ� /HVHU
ZHLWJHKHQG� RULHQWLHUXQJVORV� ]XU�FNOlVVW�
'LHVHV�*UR�NDSLWHO� HQWKlOW� GDU�EHU� KLQDXV
MHQVHLWV�HLQ]HOQHU�'HWDLOV�ZHQLJ�1HXHV��VRQ�
GHUQ�XQWHUI�WWHUW�SULPlU�GLH�GXUFK�YRUKHULJH
8QWHUVXFKXQJHQ�VFKRQ�EHNDQQWHQ�JUR�UlX�
PLJHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� 1RUG�� XQG
6�GGHXWVFKODQG� PLW� ZHLWHUHP� 0DWHULDO�
$XFK�KLHU�IHKOW��XQG�GDV�LVW�GDV�HLJHQWOLFKH
0DQNR��GDV�DXFK�I�U�GLH�YRUKHULJHQ�.DSLWHO
VFKRQ� ]X� NRQVWDWLHUHQ� ZDU�� HLQH� DEVFKOLH�
�HQGH�=XVDPPHQVFKDX��GLH�5HJLRQDOVSH]L�
ILVFKHV� V\VWHPDWLVFK� E�QGHOW� XQG� ]XVDP�
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PHQIDVVHQG� LQWHUSUHWLHUW�� 6HOEVW� GDV� 3DUD�
GLJPD� GHU� 9HUE�UJHUOLFKXQJ� OlQGOLFKHU
.RVWJHZRKQKHLWHQ��GDV�GLH�$UEHLW�DOV�ZHLWH�
UHU�URWHU�)DGHQ�GXUFK]LHKW��ZLUG�QLFKW�V\VWH�
PDWLVFK�DXI�VHLQH�'XUFKVHW]XQJ�KLQ�XQWHU�
VXFKW�� VRQGHUQ� OHGLJOLFK�SXQNWXHOO� DQ�(LQ�
]HOIlOOHQ�GXUFKJHVSLHOW��'DPLW�EHKlOW�HV�ELV
]XP�6FKOXVV�HKHU�GHQ�&KDUDNWHU�HLQHV�K\�
SRWKHWLVFKHQ�$XVJDQJVUDKPHQV�DOV�GHQMHQL�
JHQ�VROLGHU�(QGHUJHEQLVVH��:HQQ�/(61,&�
=$.� ]�%�� GLH� ³HQGJ�OWLJH� $XIO|VXQJ� DOWHU
(�JHZRKQKHLWHQ� LQ� :HVWGHXWVFKODQG¦� �6�
�����I�U�:HVWIDOHQ�VFKZHUSXQNWPl�LJ�DQ�
KDQG�HLQHV�LP�6LHJHUOlQGHU�+HLPDWNDOHQGHU
GHV� -DKUHV� ����� SXEOL]LHUWHQ� YLHUVHLWLJHQ
³6LHJHUOlQGHU�.�FKHQ]HWWHO>V@� YRU� ��� -DK�
UHQ¦�UHNRQVWUXLHUW��LVW�GLH�4XHOOHQEDVLV�GRFK
]X�G�QQ�I�U�VR�ZHLWUHLFKHQGH�6FKOXVVIROJH�
UXQJHQ��$XFK�GLH�EHL�GHUDUWLJHQ�3XEOLNDWLR�
QHQ�QRWZHQGLJH�4XHOOHQNULWLN�IHKOW�Y|OOLJ�

$OV�)D]LW�OlVVW�VLFK�]LHKHQ��'DV�7KHPD�
GDV� 3HWHU� /(61,&=$.� I�U� VHLQH� 8QWHUVX�
FKXQJ� ZlKOWH�� LVW� I�U� GLH� (UQlKUXQJV�
JHVFKLFKWH� YRQ� KRKHU� ZLVVHQVFKDIWOLFKHU
5HOHYDQ]�� 'DVV� GLH� IRUVFKXQJVSUDNWLVFKH
8PVHW]XQJ� QLFKW� EHIULHGLJHQG� JHODQJ�� LVW
OHW]WOLFK�DXFK�GHU�.RPSOH[LWlW�XQG�'LYHUVL�
WlW� GHU� (UQlKUXQJVYHUKlOWQLVVH� LP� XQWHU�
VXFKWHQ� 5DXP� XQG� =HLWUDXP� JHVFKXOGHW�
+LHU�ZlUH�GHU�$XWRU�EHVVHU�EHUDWHQ�JHZH�
VHQ�� VLFK� DXI� HLQLJH� H[HPSODULVFKH�5HJLR�
QHQ� ]X�EHVFKUlQNHQ��'DQQ�ZlUH�YLHOOHLFKW
DXFK� GLH� QRWZHQGLJH� DQDO\WLVFKH� 9HUQHW�
]XQJ�GHU�HLQ]HOQHQ�7HLOEHUHLFKH�JHOXQJHQ�
GLH� OHW]WOLFK� HUVW� KLVWRULVFKH� /DQGVFKDIWV�
N�FKHQ�NRQNUHW�YRU�$XJHQ�WUHWHQ�OlVVW�

6W|UHQG�ZLUNW�GDU�EHU�KLQDXV��GDVV�YLHOH
7KHPHQ�XQG�)UDJHVWHOOXQJHQ�LQ�GLHVHU�8Q�
WHUVXFKXQJ� DQJHEOLFK� ³HUVWPDOV¦� DQJHJDQ�
JHQ�ZXUGHQ��:HQQ�/HVQLF]DN�DEVFKOLH�HQG
NRQVWDWLHUW��³GHU�0DQJHO�PRGHUQHU�6WXGLHQ
>OlJH@�LQ�GHU�HLQVHLWLJHQ�.RQ]HQWUDWLRQ�DXI
GHQ� 1DKUXQJVPLWWHONRQVXP�� 'LH�0DKO]HLW
DOV�*UXQGHOHPHQW�GHU�(UQlKUXQJVIRUVFKXQJ
ZLUG�MHGRFK�YHUQDFKOlVVLJW¦��6��������WULIIW
GLHV�� ZHQQ� �EHUKDXSW�� QXU� I�U� GLH� ZLUW�
VFKDIWVKLVWRULVFKH�(UQlKUXQJVIRUVFKXQJ�]X�
'LH�0DKO]HLW� DOV�*UXQGHLQKHLW� GHV�(UQlK�
UXQJVKDQGHOQV�VWHKW��GDV�ZHL��DXFK�GHU�$X�
WRU��GD�HU� LP�9HUODXI�VHLQHU�8QWHUVXFKXQJ
LPPHU� ZLHGHU� DXI� GHUHQ� (UJHEQLVVH� XQG

$QVlW]H� ]XU�FNJUHLIW��ZLH�GLH�KLVWRULVFKHQ
5HJLRQDON�FKHQ�VFKRQ�VHLW�-DKU]HKQWHQ�LP
=HQWUXP�GHU�YRONVNXQGOLFKHQ�1DKUXQJVIRU�
VFKXQJ��,QVRIHUQ�VLQG�GLH�YLHOHQ�³HUVWPDOV¦
WURW]� SHUPDQHQWHU� :LHGHUKROXQJ� VFKOLFKW�
ZHJ�XQ]XWUHIIHQG�XQG�VDJHQ�PHKU��EHU�GLH
GLV]LSOLQlUHQ� 9HUWHLOXQJVNlPSIH� XP� )RU�
VFKXQJVWKHPHQ� DOV� �EHU� GHQ� UHDOHQ� )RU�
VFKXQJVVWDQG�DXV�

%DUEDUD�.58*�5,&+7(5��0�QVWHU

3DW]HOW��*HUDOG��1|UGOLFKHV�+DU]YRUODQG�
�6XEKHU]\Q��� |VWOLFKHU� 7HLO�� ¤� %HUOLQ�
6WXWWJDUW��*HEU�GHU�%RUQWUDHJHU��������9,,�
����6������$EE��X��.W�����7DE���/LW��9HU]��6�
���¤������ �6DPPOXQJ�*HRORJLVFKHU�)�K�
UHU������,6%1����������������
'HU� YRUOLHJHQGH� %DQG� ��� GHU� QXQ� EHUHLWV
VHLW� -DKU]HKQWHQ� HUIROJUHLFK� HLQJHI�KUWHQ
6DPPOXQJ�*HRORJLVFKHU�)�KUHU� HUVFKOLH�W
PLW�GHP�Q|UGOLFKHQ�+DU]YRUODQG�HLQHQ�ZHL�
WHUHV�NODVVLVFKHV�)RUVFKXQJV��XQG�([NXUV�
LRQVJHELHW�'HXWVFKODQGV��%HUHLWV�LQ�GHU�HUV�
WHQ� +lOIWH� GHV� ���� -DKUKXQGHUWV� IDQGHQ
JUXQGOHJHQGH�.DUWLHUXQJHQ�]XU�.OlUXQJ�GHU
6FKLFKWHQIROJH�XQG�GHV�*HRORJLVFKHQ�%DXV
VWDWW�� GLH� ����� LQ� GHU�*HRORJLVFKHQ�.DUWH
����������YRQ�(:$/'�P�QGHWHQ��'LH�JHR�
ORJLVFKH� (UIRUVFKXQJ� GHV� +DU]HV� HEHQVR
ZLH�VHLQHV�QRUG|VWOLFKHQ�9RUODQGV�VHW]W�VLFK
QDKH� ]X� NRQWLQXLHUOLFK� IRUW�� DQJHWULHEHQ
GXUFK�ODJHUVWlWWHQNXQGOLFKH�)UDJHVWHOOXQJHQ
HEHQVR� ZLH� GXUFK� GLH� 9HUYROOVWlQGLJXQJ
XQG�(UZHLWHUXQJ�GHU�$UEHLWHQ�]XU�ELRVWUDWL�
JUDSKLVFKHQ�6FKLFKWHQJOLHGHUXQJ�

(LQ�EHVRQGHUH�$XIJDEH�GHV�%DQGV����LVW
HV�VRPLW��HEHQ�GLHVH�ODQJH�)RUVFKXQJVWUDGL�
WLRQ�LP�6XEKHU]\Q��GLH�JUR�H�=DKO�YRQ�3XE�
OLNDWLRQHQ��EHU�GLHVHV�*HELHW�VRZLH�GLH�XQ�
WHU�WHLOZHLVH�VFKZLHULJHQ�9HUKlOWQLVVHQ�GHU
9HU|IIHQWOLFKXQJ�YRQ�)RUVFKXQJVHUJHEQLV�
VHQ�LQ�GHU�''5�HQWVWDQGHQHQ�$UEHLWHQ�DXI�
]XDUEHLWHQ�� ]XVDPPHQ]XI�KUHQ� XQG� QDFK�
YROO]LHKEDU�GDU]XVWHOOHQ��'LHVHV�JHOLQJW�*H�
UDOG� 3$7=(/7� DXVJH]HLFKQHW�� 6HLQ� )�KUHU
XPIDVVW�GDEHL�GHQ�|VWOLFKHQ�7HLO�GHV�6XE�
KHU]\Q�LQ�GHQ�*UHQ]HQ�6DFKVHQ�$QKDOWV��(U
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JOlQ]W� GXUFK� HLQH� VHKU� �EHUVLFKWOLFKH� XQG
NODUH�*OLHGHUXQJ�LQ�GLH�.HUQNDSLWHO�6WUDWL�
JUDSKLH��7HNWRQLN��2EHUIOlFKHQJHVWDOW� XQG
$XVODXJXQJ�VRZLH�/DJHUVWlWWHQ��'HU�%DQG
VFKOLH�W�PLW����VHKU�JXW�EHVFKULHEHQHQ�([�
NXUVLRQHQ�GXUFK�GDV�*HELHW�GHV�Q|UGOLFKHQ
+DU]YRUODQGV��'LHVH� ELOGHQ� HLQH� KHUYRUUD�
JHQGH� *UXQGODJH� VRZRKO� I�U� XQLYHUVLWlUH
([NXUVLRQHQ�DOV�DXFK�I�U�HLQ�IDFKOLFK�LQWHU�
HVVLHUWHV�3XEOLNXP��'LH�([NXUVLRQVGDUVWHO�
OXQJHQ�JOlQ]HQ�GXUFK�DXVJH]HLFKQHWH�5RX�
WHQEHVFKUHLEXQJHQ��DXVI�KUOLFKH�(UOlXWHUXQ�
JHQ� GHU� $XIVFKO�VVH� VRZLH� HLQH� 9LHO]DKO
EHVFKULHEHQHU�([NXUVLRQVSXQNWH��(LQ� JHR�
PRUSKRORJLVFKHU� XQG� ERGHQNXQGOLFKHU
hEHUEOLFN�VRZLH�GLH�+LQ]XQDKPH�WRSRJUD�
SKLVFKHU�hEHUVLFKWVNDUWHQ�PLW�([NXUVLRQV�
URXWHQ�N|QQWHQ�HLQH�VLQQYROOH�(UZHLWHUXQJ
I�U�]XN�QIWLJH�$XIODJHQ�GLHVHV�VHKU�JHOXQ�
JHQHQ�XQG�NODU�VWUXNWXULHUWHQ�JHRORJLVFKHQ
)�KUHUV�VHLQ�

7KRPDV�6&+2/7(1��-HQD

6FKHOWHU�� 0DUWLQ�� gIIHQWOLFKHU� 3HUVR�
QHQ�LQWHU�UHJLRQDOYHUNHKU��$QJHERWVSOD�
QXQJ�XQG�/DQGHVSODQXQJ��0|JOLFKNHLWHQ
GHU�,QWHJUDWLRQ�ODQGHVSODQHULVFKHU�=LHOH
¤�DXIJH]HLJW�DQ�%HLVSLHOHQ�DXV�GHU�*UR��
UHJLRQ�:HVWIDOHQ��¤�0�QVWHU��*HRJUDSKL�
VFKH�.RPPLVVLRQ�I�U�:HVWIDOHQ��������;,,�
���6������$EE������7DE���/LW��YHU]��6����¤���
�6LHGOXQJ�XQG�/DQGVFKDIW�LQ�:HVWIDOHQ����
,6%1����������������������(XUR�
=LHO� GHU� $UEHLW� LVW� HV�� ³GHQ� gIIHQWOLFKHQ
3HUVRQHQ�LQWHU�UHJLRQDOYHUNHKU� �� DOV� HL�
JHQVWlQGLJH�3ODQXQJVHEHQH¦��6�����KHUDXV�
]XDUEHLWHQ� XQG� JHJHQ�EHU� GHP� 1DK�� XQG
)HUQYHUNHKU�DE]XJUHQ]HQ��+LQWHUJUXQG�GHU
$UEHLW�LVW�GLH�5HJLRQDOLVLHUXQJ�GHU�=XVWlQ�
GLJNHLWHQ�I�U�GHQ�5HJLRQDOYHUNHKU�LP�-DKU
������6HLWKHU�ZLUG�LP�5HJLRQDOYHUNHKU�GDV
$QJHERW�LP�6FKLHQHQYHUNHKU�YRQ�UHJLRQD�
OHQ� *HELHWVN|USHUVFKDIWHQ� EHL� 9HUNHKUV�
XQWHUQHKPHQ� EHVWHOOW�� $QJHERWH� LP� )HUQ�
YHUNHKU� ZHUGHQ� GHPJHJHQ�EHU� YRQ� 9HU�
NHKUVXQWHUQHKPHQ��]XU�=HLW�IDVW�DXVVFKOLH��
OLFK�YRQ�GHU�'%�$*��DXI�HLJHQH�5HFKQXQJ
HUEUDFKW�� ,Q� GHU�7DW� LVW� GDEHL� GLH�$EJUHQ�

]XQJ�]ZLVFKHQ�EHLGHQ�9HUNHKUHQ�QLFKW�RSWL�
PDO�JHO|VW��ZLH�VLFK�DXFK�EHL�GHU�'LVNXVVL�
RQ� XP�GLH�(LQVWHOOXQJ� GHU� ,QWHUUHJLR�9HU�
NHKUH�N�U]OLFK�]HLJWH��)�U�GHQ�.XQGHQ�VROO�
WHQ� VLFK�5HJLRQDOYHUNHKU�XQG�)HUQYHUNHKU
LGHDOHUZHLVH�VR��EHUODSSHQ��GDVV�NHLQH�8Q�
WHUVFKLHGH� LP� $QJHERWVOHYHO� XQG� GHU� $Q�
VFKOXVVVLFKHUXQJ� YRUKDQGHQ� VLQG�� 'DPLW
EHKDQGHOW�GLH�$UEHLW�SULQ]LSLHOO�HLQ�UHOHYDQ�
WHV� XQG� DNWXHOOHV� 7KHPD� GHU�9HUNHKUVIRU�
VFKXQJ�

,Q�GHQ�HLQOHLWHQGHQ�7HLOHQ�KROW� GLH�$U�
EHLW�UHODWLY�ZHLW�DXV��ELV�KLQ�]X�HLQHU�¤�QDFK
$QVLFKW�GHV�5H]HQVHQWHQ�KHXWH�QLFKW�PHKU
QRWZHQGLJHQ� ¤� +HUOHLWXQJ� HLQHU� %HJU�Q�
GXQJ�I�U�GLH�%HVFKlIWLJXQJ�GHU�$QJHZDQG�
WHQ�*HRJUDSKLH�PLW�GHP�7KHPHQIHOG�0REL�
OLWlW�XQG�9HUNHKU��'DEHL�JHOLQJW�HV�GHP�$X�
WRU�DOOHUGLQJV�QLFKW��GDV�DOV�³lX�HUVW�NRP�
SOH[¦��6�����HUNDQQWH�WUDQVGLV]LSOLQlUH�)HOG
NODU� ]X� VWUXNWXULHUHQ�� %HL� GHU� GDUDQ� DQ�
VFKOLH�HQGHQ� 9RUVWHOOXQJ� GHU� hEHUODS�
SXQJVEHUHLFKH� YRQ� UlXPOLFKHQ� 'LPHQVLR�
QHQ�PLW�GHU�9HUNHKUIRUVFKXQJ�ZLUG�GLH�YRU�
KDQGHQH� /LWHUDWXU� NRUUHNW� DXIJHDUEHLWHW�
=LHO�GLHVHV�$EVFKQLWWV�LVW�¤�QDFK�HLQHU�9RU�
VWHOOXQJ�YRQ�GHV�*UXQGSULQ]XLSV�YRQ�]HQ�
WUDOHQ�2UWHQ�XQG�(QWZLFNOXQJVDFKVHQ�¤�GLH
�UHODWLY� PHFKDQLVWLVFKH�� � +HUOHLWXQJ� GHV
,QWHU�5HJLRQDOYHUNHKUV�� DOV� 9HUNHKU� ]ZL�
VFKHQ�GHQ�0LWWHO]HQWUHQ� XQWHUHLQDQGHU� VR�
ZLH�]ZLVFKHQ�GLHVHQ�XQG�GHQ�QlFKVWJHOHJH�
QHQ�2EHU]HQWUHQ�

'DUDQ�DQVFKOLH�HQG�ZHUGHQ�VDFKNXQGLJ
XQG� NRPSHWHQW� HLQH� 9LHO]DKO� YRQ� 'HWDLOV
GHU� 2UJDQLVDWLRQVVWUXNWXU� GHV� %HVWHOOSULQ�
]LSV� LP� 5HJLRQDOYHUNHKU� YRUJHVWHOOW� XQG
EHVFKULHEHQ��'DEHL�ZLUG�YHUVXFKW�KHUDXV]X�
DUEHLWHQ��GDVV�PLW�GHU�(LQVWHOOXQJ�GHU�,QWHU�
UHJLRV�GXUFK�GLH�'%�$*�HLQH�$QJHERWVO��
FNH�HQWVWDQGHQ�LVW�� I�U�GLH�HLQ�'DVHLQVYRU�
VRUJHDXIWUDJ�NRQVWDWLHUW�ZLUG�

0LW�GHU�%HLVSLHOUHJLRQ�:HVWIDOHQ�ZlKOW
VLFK�GHU�%HDUEHLWHU�HLQ�)DOOEHLVSLHO�DXV�� LQ
GHP�GLH�$XIJDEHQWUlJHUVFKDIW� I�U� GLH�%H�
VWHOOXQJ� YRQ� UHJLRQDOHP� 6FKLHQHQYHUNHKU
lX�HUVW� NOHLQWHLOLJ� RUJDQLVLHUW� LVW�� 'DPLW
ZHUGHQ� LP�5HJLRQDOYHUNHKU� UHODWLY� KlXILJ
=XVWlQGLJNHLWVJUHQ]HQ��EHUVFKULWWHQ��:lK�
UHQG� GLHV� YRP�$XWRU� QXU� DOV� JUDYLHUHQGHV
'HIL]LW� NRQVWDWLHUW�ZLUG�� EHJHJQHQ� GLH� EH�



%HVSUHFKXQJHQ

���

WURIIHQHQ�$XIJDEHQWUlJHU�GLHVHP��LQ�GHU�7DW
YRUKDQGHQHQ�� +DQGLNDS� GHU� QRUGUKHLQ�
ZHVWIlOLVFKHQ� 2UJDQLVDWLRQVVWUXNWXU� GXUFK
.RRSHUDWLRQHQ�EHL�GHU�%HVWHOOXQJ�YRQ�9HU�
NHKUVOHLVWXQJHQ� XP� GXUFKJlQJLJH� %H]LH�
KXQJ�]X�JHZlKUOHLVWHQ��*OHLFK]HLWLJ�KDW�GDV
/DQG�15:�PLW� GHU�*U�QGXQJ� HLQHU�1DK�
YHUNHKUVDJHQWXU�LP�-DKU������YHUVXFKW��HLQH
�EHUJUHLIHQGH� ,QVWDQ]� ]X� LQVWDOOLHUHQ�� GLH
JHQDX�GLHVHQ�6FKZDFKSXQNW�UHGX]LHUHQ�VROO�
,Q� DQGHUHQ� %XQGHVOlQGHUQ�� LQ� GHQHQ� GLH
$XIJDEHQWUlJHUVFKDIW� DXVVFKOLH�OLFK� �]�%�
%D\HUQ�� 6FKOHVZLJ�+ROVWHLQ�� 7K�ULQJHQ�
RGHU� �ZLH� ]�%�� LQ� 1LHGHUVDFKVHQ� RGHU
%DGHQ�:�UWWHPEHUJ�� EHLP� /DQG� XQG� GHQ
JUR�VWlGWLVFKHQ�9HUIOHFKWXQJVUlXPHQ�OLHJW�
VSLHOHQ�GLH�YRP�$XWRU�NRQVWDWLHUWHQ�'HIL]L�
WH�EHL�GHU�$EGHFNXQJ�YRQ�9HUNHKUHQ�]ZL�
VFKHQ� 0LWWHO]HQWUHQ� DXIJUXQG� GHU� JUR��
PD�VWlELJHUHQ� =XVWlQGLJNHLWV]XVFKQLWWH
NHLQH�JUR�H�5ROOH��'HU�$XWRU�KDW�VLFK�GDPLW
I�U�VHLQH�$UEHLW�HLQ�)DOOEHLVSLHO�JHVXFKW��LQ
GHP� VHLQH� 7KHVH� ELV� ]X� HLQHP� JHZLVVHQ
*UDG�GXUFKDXV�]XWULIIW��GLH�DOOHUGLQJV�QLFKW
DOV�W\SLVFK�I�U�EXQGHVUHSXEOLNDQLVFKH�9HU�
KlOWQLVVH�DQJHVHKHQ�ZHUGHQ�NDQQ��
%HL� GHU� 9RUVWHOOXQJ� GHU� %HLVSLHOUHJLRQ
:HVWIDOHQ��GHU�$XVZDKO�DXFK�PLW�³GHU�/R�
NDONHQQWQLV� GHV� $XWRUV¦� �6�� ���� PRWLYLHUW
ZLUG�� HUKlOW� GHU� /HVHU� I�U� GLH� HLJHQWOLFKH
7KHPDWLN�GHU�$UEHLW� VR�SHULSKHU� UHOHYDQWH
,QIRUPDWLRQHQ��GDVV�]�%��³GLH�UHODWLY�UHOLHI�
DUPH� ZHVWIlOLVFKH� %XFKW� �� GXUFK� GLH
6DDOH�(LV]HLW�XQG�LKUH�$OWPRUlQHQ�JHSUlJW¦
�6������LVW�

'HU�HLJHQH�HPSLULVFKH�%DXVWHLQ�EHVWHKW
LQ�GHU�$XVZHUWXQJ�GHU�DNWXHOOHQ�)DKUSOlQH
LP� 8QWHUVXFKXQJVJHELHW� XQG� GHU� $QDO\VH
YRQ�9HUELQGXQJHQ�]ZLVFKHQ�0LWWHO]HQWUHQ
VRZLH� PLW� GHQ� QlFKVWJHOHJHQHQ� 2EHU]HQ�
WUHQ��'LH�9RUVWHOOXQJ�GHV�$QVDW]HV�XQG�GHV
(UJHEQLVVHV�HQWKlOW�HLQH�5HLKH�YRQ�DXVVDJH�
NUlIWLJHQ�XQG�DQVSUHFKHQG�JHVWDOWHWHQ�.DU�
WHQ��$XFK�GDV�*UXQGSULQ]LS�GHV�9HUJOHLFKV
YRQ�/XIWOLQLHQJHVFKZLQGLJNHLWHQ�XQG�GHP
9HUJOHLFK� PLW� 0,9�*HVFKZLQGNHLWHQ� DXI
GHQ�XQWHUVXFKWHQ�5HODWLRQHQ� LVW� SRVLWLY� ]X
HUZlKQHQ��$OOHUGLQJV�YHU]LFKWHW�GHU�$XWRU
EHZXVVW� �6������GDUDXI��GLH�I�U�HLQHQ�9HU�
JOHLFK� PLW� GHP� 0,9� UHOHYDQWHQ� =X�� XQG
$EJDQJVZHJH�]XP�YRP�%DKQKRI�DXFK�PLW

]X�EHU�FNVLFKWLJHQ��(V�ZLUG�QXU�PLW�GHU�UHL�
QHQ�)DKUW]HLW�LP�%XV�=XJ�JHUHFKQHW�

$XIEDXHQG�DXI�GHU�$QDO\VH�XQWHUVFKLHG�
OLFKHU�7\SHQ� YRQ�5HODWLRQHQ�ZHUGHQ�9HU�
EHVVHUXQJVYRUVFKOlJH� I�U� GDV� |IIHQWOLFKH
9HUNHKUVDQJHERW�]ZLVFKHQ�GHQ�0LWWHOVWlG�
WHQ�JHPDFKW��$OOHUGLQJV�ZLUG�D�SULRUL�XQWHU�
VWHOOW��GDVV�]ZLVFKHQ�GLHVHQ�LQWHQVLYH�$XV�
WDXVFKEH]LHKXQJHQ��XQG�GDPLW�HLQH�HQWVSUH�
FKHQGH�1DFKIUDJH�QDFK�E]Z��1RWZHQGLJNHLW
I�U� |IIHQWOLFKH�Q� 9HUNHKUVOHLVWXQJHQ� EH�
VWHKW��� 2E� GHP� VR� LVW�� ZLUG� LQ� GHU� $UEHLW
DOOHUGLQJV�QLFKW��EHUSU�IW�XQG�NDQQ� LQVEH�
VRQGHUH� I�U� GLH� 9HUIOHFKWXQJHQ� ]ZLVFKHQ
GHQ� NOHLQHUHQ� 0LWWHO]HQWUHQ� LQ� :HVWIDOHQ
EH]ZHLIHOW�ZHUGHQ�

$EVFKOLH�HQG� ZHUGHQ� HLQH� 5HLKH� YRQ
IXQGLHUWHQ�XQG�ZHUWYROOHQ�9RUVFKOlJHQ�I�U
GLH�8PJHVWDOWXQJ�GHU�2UJDQLVDWLRQVVWUXNWXU
I�U�GHQ�gIIHQWOLFKHQ�9HUNHKU�LQ�15:�JH�
PDFKW�

%HL�GHU�YRUOLHJHQGHQ�3XEOLNDWLRQ�KDQGHOW
HV� VLFK�XP�GLH�9HU|IIHQWOLFKXQJ�HLQHU�'L�
SORPDUEHLW��$OV�'LSORPDUEHLW�LVW�GLH�6WXGLH
VLFKHUOLFK�KHUDXVUDJHQG�XQG�lX�HUVW�JHKDOW�
YROO�HLQ]XVWXIHQ��0|JOLFKHUZHLVH�ZlUH�DEHU
GLH�9HU|IIHQWOLFKXQJ�HLQHU�GHXWOLFK�JHN�U]�
WHQ� )DVVXQJ� �]�%�� LQ� HLQHP� 6DPPHOEDQG
RGHU�HLQHU�=HLWVFKULIW��DXVUHLFKHQG�JHZHVHQ�
XP�GLH�*HGDQNHQ�LQ�GHQ�IDFKZLVVHQVFKDIWOL�
FKHQ� XQG� JHVHOOVFKDIWVSROLWLVFKHQ� 'LVNXV
HLQ]XVSHLVHQ�

$QGUHDV�.$*(50(,(5��3DGHUERUQ

7DSSHLQHU��8OULNH�X�D�� �+UVJ����7KH�(8
$JULFXOWXUDO� 3ROLF\� DQG� WKH� (QYLURQ�
PHQW�� (YDOXDWLRQ� RI� WKH�$OSLQH�5HJLRQ�
(XURSlLVFKH� $NDGHPLH� %R]HQ�� )DFKEH�
UHLFK� $OSLQH� 8PZHOW�� ¤� %HUOLQ�� :LHQ�
%ODFNZHOO������������6���$EE���.W���7DE����
&'�520��,6%1����������������������(X�
UR�
%HL�GHP�YRUOLHJHQGHQ�%XFK�KDQGHOW�HV�VLFK
XP�GLH�9HU|IIHQWOLFKXQJ�GHU�(UJHEQLVVH�GHV
LP�5DKPHQ�GHV�YLHUWHQ�5DKPHQSURJUDPPV
JHI|UGHUWHQ�)RUVFKXQJVSURMHNWHV�6867$/3
³¤(YDOXDWLRQ�RI�WKH�LQVWUXPHQWV�RI�WKH�(X�
URSHDQ�8QLRQ�DV�UHJDUGV�WKHLU�FRQWULEXWLRQ
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WR�VXVWDLQDEOH�DJULFXOWXUH�LQ�WKH�$OSV¦��GHV�
VHQ�=LHO�HV�ZDU��GLH�$XVZLUNXQJHQ�GHU�*H�
PHLQVFKDIWOLFKHQ�$JUDUSROLWLN�DXI�GLH�DOSLQH
8PZHOW�XQWHU�YHUVFKLHGHQHQ�VR]LDOHQ��NXO�
WXUHOOHQ�� |NRQRPLVFKHQ� XQG� QDWXUUlXPOL�
FKHQ� 5DKPHQEHGLQJXQJHQ� ]X� DQDO\VLHUHQ
XQG�9RUVFKOlJH�]XU�QDFKKDOWLJHQ�(QWZLFN�
OXQJ� DE]XOHLWHQ�� 'DV� 3URMHNW� ZXUGH� XQWHU
GHU�.RRUGLQDWLRQ�GHU�(XURSlLVFKHQ�$NDGH�
PLH�LQ�%R]HQ�LQ�3DUWQHUVFKDIW�PLW�GHQ�$O�
SHQIRUVFKXQJVLQVWLWXW� LQ� *DUPLVFK�3DUWHQ�
NLUFKHQ��GHU�gVWHUUHLFKLVFKHQ�9HUHLQLJXQJ
I�U� $JUDU��� /HEHQV�� XQG� 8PZHOWZLVVHQ�
VFKDIWOLFKH�)RUVFKXQJ��g9$)���GHP�,QVWL�
WXW� I�U� 6WDWLVWLN� XQG�0DWKHPDWLVFKH�:LUW�
VFKDIWVWKHRULH�GHU�8QLYHUVLWlW�$XJVEXUJ��GHU
5DXP8PZHOW3ODQXQJV�*HV�P�E�+� :LHQ�
GHU�5(1$7�$*�6FKDDQ�XQG�GHQ�,QVWLWXWHQ
I�U� :LUWVFKDIWVWKHRULH�� :LUWVFKDIWVSROLWLN
XQG�:LUWVFKDIWVJHVFKLFKWH�XQG�GHP�,QVWLWXW
I�U� %RWDQLN� GHU� 8QLYHUVLWlW� ,QQVEUXFN
GXUFKJHI�KUW�

'HP� %XFK� OLHJW� HLQH� &'� EHL�� DXI� GHU
HLQH�$QZHQGXQJ�HQWKDOWHQ�LVW��PLW�ZHOFKHU
GLH� 'DWHQ� GHV� 3URMHNWHV� LQ� )RUP� HLQHV
6WUXNWXUDWODV�GHU�$OSHQ�HLQJHVHKHQ�ZHUGHQ
N|QQHQ��'HU�6WUXNWXUDWODV�HQWKlOW�GLH�JUXS�
SLHUWHQ� WKHPDWLVFKHQ� .DUWHQ� PLWVDPW� ]X�
JUXQGH� OLHJHQGH�.ODVVLILNDWLRQHQ� XQG�'D�
WHQWDEHOOHQ�� 'LH� $QZHQGXQJ� LVW� VHKU� HLQ�
IDFK�]X�EHGLHQHQ�XQG�LVW�DXI�*UXQG�GHU�YLH�
OHQ�HQWKDOWHQHQ�4XHOOHQKLQZHLVH�XQG�.RP�
PHQWDUH�DXFK�RKQH�GDV�%XFK�EHQXW]EDU��$XI
GHU� &'� VLQG� DXFK� GLH� EHLGHQ� )UDJHE|JHQ
XQG�GLH�&KHFNOLVWH�]XU�/DQGVFKDIWVVWUXNWXU�
DQDO\VH�DOV�3')�'RNXPHQWH�HQWKDOWHQ�

,P�HUVWHQ�.DSLWHO�GHV�%XFKHV�ZHUGHQ�GLH
=LHOH� GHV� )RUVFKXQJVSURMHNWHV� YRUJHVWHOOW
XQG�HV�ZLUG�HLQH�%HJU�QGXQJ�]XU�$XVZDKO
GHV�$OSHQUDXPV�DOV�0RGHOOUHJLRQ�JHJHEHQ�
'LH� EHLGHQ� $XVJDQJVK\SRWKHVHQ� ¤� GLH
$JUDUSROLWLN� ZLUNW� VLFK� �EHU� GLH� VWUDWHJL�
VFKHQ�(QWVFKHLGXQJHQ�GHU�/DQGZLUWH�LPPHU
LQGLUHNW� DXI� GLH� 8PZHOWVLWXDWLRQ� DXV� XQG
QHEHQ� GHQ� DJUDUSROLWLVFKHQ� ,QVWUXPHQWHQ
H[LVWLHUW�HLQH�EUHLWH�3DOHWWH�XPZHOWEH]RJH�
QHU� XQG� JHVHOOVFKDIWOLFKHU� 5DKPHQEHGLQ�
JXQJHQ�� ZHOFKH� GLH� $XVZLUNXQJHQ� EHHLQ�
IOXVVHQ� ¤� VROOHQ� DQKDQG� YHUVFKLHGHQHU
6WUXNWXUUHJLRQHQ�GHU�$OSHQ�YHUJOLFKHQ�ZHU�
GHQ��(V�ZDU�GDKHU�GDV�ZHVHQWOLFKH�=LHO�GHU

6WXGLH��GLH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ
HLQ]HOQHQ�)DNWRUHQ�]X�HUNHQQHQ�XQG�,QGLND�
WRUHQ�I�U�GLH�HQWVFKHLGHQGHQ�3DUDPHWHU�]X
ILQGHQ��8P�GLHVHV�=LHO�]X�HUUHLFKHQ��ZXUGH
PLW� QDWXUUlXPOLFKHQ�� VR]LR|NRQRPLVFKHQ
XQG�DJUR�|NRQRPLVFKHQ�'DWHQ�DOOHU������
$OSHQJHPHLQGHQ� �$EJUHQ]XQJ� QDFK� GHU
$OSHQNRQYHQWLRQ��DFKW�DJUDULVFKH�6WUXNWXU�
UHJLRQVW\SHQ�KHUDXVJHILOWHUW��I�U�GLH�MH�HLQH
ELV� ]ZHL� *HPHLQGHJUXSSHQ� DOV� 0RGHOOUH�
JLRQHQ�DXVJHZlKOW�ZXUGHQ��,QQHUKDOE�GLHVHU
0RGHOOUHJLRQHQ�ZXUGHQ�DXVI�KUOLFKH�,QWHU�
YLHZV�PLW�/DQGZLUWHQ�XQG�([SHUWHQ�GXUFK�
JHI�KUW��XP�MHQH�3DUDPHWHU�KHUDXV]XEHNRP�
PHQ�� GLH� GDV� (QWVFKHLGXQJVYHUKDOWHQ� GHU
/DQGZLUWH� XQG� GDPLW� GLH�8PZHOWVLWXDWLRQ
EHHLQIOXVVHQ�

,P� ]ZHLWHQ� .DSLWHO� ZHUGHQ� GLH� DJUDU�
SROLWLVFKHQ� ,QVWUXPHQWH� GHU� (XURSlLVFKHQ
8QLRQ�XQG�GHU�6FKZHL]�YRUJHVWHOOW�XQG�PLW�
HLQDQGHU�YHUJOLFKHQ��$OV�NOHLQH�(LQVFKUlQ�
NXQJ�VHL�DQJHPHUNW��GDVV�EHL�GHQ�HXURSlL�
VFKHQ�,QVWUXPHQWHQ�DXI�GLH�]ZHLWH�6WUXNWXU�
IRQGVSHULRGH� �����¤������ %H]XJ� JHQRP�
PHQ�ZXUGH�XQG�GDKHU�GLH�UHODWLY�ZHLWJHKHQ�
GH� (QWNRSSOXQJ� GHU� 6WUXNWXUIRQGV� LQ� GHU
GULWWHQ�3HULRGH�LQ�GHU�$QDO\VH�QLFKW�EHU�FN�
VLFKWLJW� ZHUGHQ� NRQQWH��0DQ� NDQQ� MHGRFK
GHQ�$XWRUHQ�EHLSIOLFKWHQ��GDVV�GDGXUFK�NHLQ
JUXQGVlW]OLFK�DQGHUHV�(UJHEQLV�]X�HUZDUWHQ
JHZHVHQ�ZlUH�

$OV� ([NXUV� EHVFKlIWLJW� VLFK� GDV� GULWWH
.DSLWHO�PLW�GHU�)UDJH�GHU�.RKlUHQ]�GHU�(8�
$JUDUSROLWLN�� 'DULQ� ZLUG� HLQH� =LHODQDO\VH
YHUVFKLHGHQHU�LQWHUQDWLRQDOHU�XQG�QDWLRQDOHU
'RNXPHQWH�DXI�%DVLV�GHU�1876�5HJLRQHQ
GHU�(8�GXUFKJHI�KUW�XQG�+DQGOXQJVEHGDUI
]XU�EHVVHUHQ�$EVWLPPXQJ�DEJHOHLWHW�

'DV�PHWKRGLVFKH�YLHUWH�.DSLWHO�ZLGPHW
VLFK� GHQ� DQDO\WLVFK�VWDWLVFKHQ� 9HUIDKUHQ�
GLH� LP�3URMHNW�DQJHZHQGHW�ZXUGHQ��'DEHL
HUIROJW� HLQH� DXVI�KUOLFKH� 'DUVWHOOXQJ� GHU
HLQJHVHW]WHQ� $QDO\VHPHWKRGHQ� XQG� DXFK
GHU�9HUIDKUHQ�]XU�%HUHLQLJXQJ�YRQ�'DWHQ�
IHKOHUQ� XQG� GHU� %HU�FNVLFKWXQJ� IHKOHQGHU
'DWHQ��/HLGHU� EHGLQJW� GLHV� DXV�9HUJOHLFK�
EDUNHLWVJU�QGHQ�DXFK��GDVV�GLH�'DWHQEDVLV
ZHVHQWOLFKHU�VR]LR�|NRQRPLVFKHU�3DUDPHWHU
GHU� %HJLQQ� GHU� ����HU� -DKUH� LVW�� ZDV� DXI
*UXQG� GHU� EHGHXWHQGHQ� JHVHOOVFKDIWOLFKHQ
bQGHUXQJHQ�LP�OHW]WHQ�-DKU]HKQW�GLH�hEHU�
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WUDJEDUNHLW� GHV� (UJHEQLVVHV� HWZDV� HLQ�
VFKUlQNW�� 'LH� +HUDXVDUEHLWXQJ� GHU� DXVJH�
ZlKOWHQ�VWDWLVFKHQ�XQG�G\QDPLVFKHQ�3DUD�
PHWHU�XQG�GLH�'DUVWHOOXQJ�GHU�PHWKRGLVFKHQ
9RUJDQJVZHLVH�VRZLH�GLH�4XDOLWlWVSU�IXQJ
XQG�GLH�,GHQWLILNDWLRQ�GHU�6WUXNWXUUHJLRQV�
W\SHQ� LP� $OSHQUDXP� LVW� QDFKYROO]LHKEDU
XQG�HLQH�EUDXFKEDUH�*UXQGODJH�I�U�HLQH�UH�
JLRQDOLVLHUWH�$QZHQGXQJ�

,P�.DSLWHO� ��ZHUGHQ�GLH� ]HKQ�0RGHOO�
UHJLRQHQ�XQG�GLH�GUHL�8QWHUVXFKXQJVPHWKR�
GHQ�]XU�QlKHUHQ�%HVFKUHLEXQJ�YRUJHVWHOOW�
GLH� $QDO\VH� VHNXQGlUVWDWLVWLVFKHU� 'DWHQ�
HLQH�DXI�HLQHU�&KHFNOLVWH�EDVLHUHQGH�/DQG�
VFKDIWVDQDO\VH�XQG�GLH�([SHUWHQLQWHUYLHZV�
'LH� 0RGHOOUHJLRQHQ� ZHUGHQ� YHUJOHLFKHQG
PLWWHOV� WH[WOLFKHU�� JUDILVFKHU�XQG� WDEHOODUL�
VFKHU� ,QIRUPDWLRQHQ� GDUJHVWHOOW�� ,P� DE�
VFKOLH�HQGHQ� 7HLONDSLWHO� ZHUGHQ� GLH� *H�
PHLQVDPNHLWHQ�KLQVLFKWOLFK�GHU�=XVDPPHQ�
KlQJH�PLW�JHPHLQVFKDIWOLFKHQ�3ROLWLNEHUHL�
FKHQ�XQG�GHQ�$XVZLUNXQJHQ�DXI�GLH�*HVHOO�
VFKDIW�XQG�GLH�/DQGVFKDIWVVWUXNWXU�KHUDXV�
JHDUEHLWHW�

'DV� VHFKVWH� .DSLWHO� DQDO\VLHUW� GLH� ,QWHU�
YLHZV� PLW� GHQ� /DQGZLUWHQ� XQG� VWHOOW� GDV
(UJHEQLV� EH]RJHQ� DXI� GLH�0RGHOOUHJLRQHQ
YHUJOHLFKHQG� GDU�� ,Q� GHQ� GDV� 3URMHNW� DE�
VFKLH�HQGHQ� .DSLWHOQ� �� ELV� �� ZHUGHQ� DXI
*UXQGODJH�GHU�HPSLULVFKHQ�(UKHEXQJHQ�GLH
=XVDPPHQKlQJH�]ZLVFKHQ�DJUDUSROLWLVFKHQ
,QVWUXPHQWHQ�� (QWVFKHLGXQJVVWUDWHJLH� GHU
/DQGZLUWH� XQG� GLH� $XVZLUNXQJHQ� DXI� GLH
8PZHOW�]XVDPPHQJHI�KUW�XQG�PLWWHOV�HLQL�
JHU�ZLFKWLJHU�,QGLNDWRUHQ�EHZHUWHW�XQG�DOV
RUGLQDO�VNDOLHUWH�(UJHEQLVVH�DXFK�TXDQWLWD�
WLY� GDUJHVWHOOW�� ,P� OHW]WHQ� 7HLO� ZHUGHQ
+DQGOXQJVHPSIHKOXQJHQ� I�U� GLH� YHUVFKLH�
GHQHQ�3ROLWLNEHUHLFKH�DEJHOHLWHW�

'LH�VHKU�XPIDQJUHLFKH�3URMHNWYHU|IIHQW�
OLFKXQJ�NDQQ�DXI�*UXQG�GHU�VHKU�NODU�QDFK�
YROO]LHKEDUHQ�'RNXPHQWDWLRQ�I�U�DJUDU��XQG
XPZHOWSROLWLVFK� ,QWHUHVVLHUWH� ]XU� /HNW�UH
HPSIRKOHQ�ZHUGHQ�XQG�LVW�DXFK�I�U�MHQH�LQ�
WHUHVVDQW�� GLH� VLFK� QLFKW� VSH]LHOO� PLW� GHP
$OSHQUDXP�EHVFKlIWLJHQ�

)UDQ]�'2//,1*(5��6DO]EXUJ


