
�� 'LH� LP� )ROJHQGHQ� GDUJHVWHOOWHQ� %HIXQGH� XQG� hEHUOHJXQJHQ� EDVLHUHQ� DXI� HPSLULVFKHQ
8QWHUVXFKXQJHQ��GLH�LP�5DKPHQ�GHV�YRQ�GHU�')*�JHI|UGHUWHQ�XQG�LQ�.RRSHUDWLRQ�YRQ�78
+DPEXUJ�+DUEXUJ�XQG�,56�(UNQHU�GXUFKJHI�KUWHQ�)RUVFKXQJVSURMHNWV�³6XEXUEDQLVLHUXQJ�LP
����-DKUKXQGHUW��6WDGWUHJLRQDOH�(QWZLFNOXQJVG\QDPLNHQ�GHV�:RKQHQV�XQG�:LUWVFKDIWHQV¦
HUIROJWHQ� �QlKHUH� ,QIRUPDWLRQHQ� XQWHU�ZZZ�VXEXUEDQLVLHUXQJ�GH��� (LQH� XPIDVVHQGH�'DU�
VWHOOXQJ� GHU� IROJHQGHQ�$XVI�KUXQJHQ� ILQGHW� VLFK� LQ� GHU�'LVVHUWDWLRQ� GHV�$XWRUV� �0(1=/
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$OOWDJ�LQ�6XEXUELD�¤�%HWUDFKWXQJHQ�]X�HLQHU�6FKO�VVHONDWH�
JRULH�LQ�GHU�.RQNXUUHQ]�XP�MXQJH�)DPLOLHQ�

6XPPDU\
7KH�VXEMHFW�RI�WKLV�HVVD\�DUH�WKH�VWUXFWXUHV�DQG�SURFHVVHV�WKDW�FKDUDFWHULVH
WKH�HYHU\GD\�OLIH�RI�\RXQJ�IDPLOLHV�OLYLQJ�LQ�VXEXUELD��L�H��WKH�SHULRG�DIWHU
WKH\�KDYH�PRYHG�WR�D�KRXVH�RQ�WKH�HGJH�RI�D�FLW\��7KH�DXWKRU�H[SORUHV�WKH
FRPSDWLELOLW\� RI� WKH� VXEXUEDQ�PRGHO� RI� KDELWDWLRQ� DQG� OLYLQJ� WR� FXUUHQW
VRFLHWDO�GHYHORSPHQW�WHQGHQFLHV��GH�VWDQGDUGLVDWLRQ�RI�JDLQIXO�HPSOR\PHQW�
GLIIHUHQWLDWLRQ�RI�OLIHVW\OHV��GLVFRQWLQXLW\�RI�ELRJUDSKLHV��QHZ�XQGHUVWDQGLQJ
RI�ZRPHQ©V�UROH��
7KH�PDLQ�UHVXOW�RI�WKH�HVVD\�LV�WKDW�WKH�QXPEHU�RI�KRXVHKROGV�WR�ZKLFK�WKH

VXEXUEDQ�PRGHO� RI� OLIH� DQG� KDELWDWLRQ� DSSOLHV�ZLWKRXW� DQ\� UHVWULFWLRQ� RU
FRPSURPLVH� LV� GHFUHDVLQJ�� ,Q� WKH� QHDU� IXWXUH�� UHVLGHQWLDO� DUHDV� LQ� XUEDQ
DJJORPHUDWLRQV�ZLWK�D�GLIIHUHQWLDWHG�DQG�IOH[LEOH�VXSSO\�IRU�DOO�FRQFHUQV�RI
GDLO\�OLIH�ZLOO�KDYH�FRQVLGHUDEOH�DGYDQWDJHV�LQ�WKH�JURZLQJ�FRPSHWLWLRQ�IRU
\RXQJ�IDPLOLHV�

� (LQOHLWXQJ
hEHU� -DKU]HKQWH� KLQZHJ� VFKLHQHQ� GLH�$XVSUlJXQJHQ� XQG� 6WUXNWXUHQ� GHV
VXEXUEDQHQ�:RKQ��XQG�/HEHQVPRGHOOV� HLQGHXWLJ�XQG�XELTXLWlU�J�OWLJ�]X
VHLQ��'DV�VXEXUEDQH�(LJHQKHLP�JDOW�PHKU�RGHU�ZHQLJHU�DOWHUQDWLYORV�DOV�GLH
DGlTXDWH�:RKQIRUP�I�U�MXQJH�0LWWHOVFKLFKWVIDPLOLHQ�XQG�ORFNWH�PLW�HLQHP
NLQGJHUHFKWHQ�:RKQXPIHOG��)UHLUlXPH��6LFKHUKHLW��HLJHQHU�*DUWHQ���ZRK�
QXQJVQDKHQ�*U�Q�� XQG� (UKROXQJVIOlFKHQ�� HLQHP� KRKHQ�0D�� DQ� VR]LDOHU
+RPRJHQLWlW�XQG�GHU�YHUJOHLFKVZHLVH�SUHLVJ�QVWLJHQ�0|JOLFKNHLW��:RKQ�
HLJHQWXP�]X�ELOGHQ��0LW�GLHVHU�:RKQIRUP�ZDUHQ��XQG�VLQG�ELV�KHXWH��PR�
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���

GHUQH���YRU��VWlGWLVFKH�/HEHQVPRGHOOH�YHUEXQGHQ��DOV�GHUHQ�(FNSIHLOHU�GLH
UlXPOLFKH�7UHQQXQJ�YRQ�:RKQ��XQG�$UEHLWVRUW��GLH�KRKH�%HGHXWXQJ�DE�
JUHQ]EDUHU�SULYDWHU�5lXPH��GLH�JHVFKOHFKWOLFKH�5ROOHQYHUWHLOXQJ��GLH�$XWR�
RULHQWLHUXQJ�EHL�GHU�$EZLFNOXQJ�GHU�DOOWlJOLFKHQ�0RELOLWlW�XQG�ZRKOVWDQGV�
EDVLHUWH� .RQVXPPXVWHU� DQJHVHKHQ� ZHUGHQ� N|QQHQ�� ,Q� GHQ� YHUJDQJHQHQ
-DKUHQ�VLQG�QXQ�DEHU�LPPHU�GHXWOLFKHU�JHJHQOlXILJH�JHVHOOVFKDIWOLFKH�(QW�
ZLFNOXQJVSUR]HVVH�]X�EHREDFKWHQ��GLH�GDV�I�U�GHQ�VXEXUEDQHQ�5DXP�MDKU�
]HKQWHODQJ�NHQQ]HLFKQHQGH�:RKQ��XQG�/HEHQVPRGHOO�JUXQGOHJHQG�LQ�)UDJH
VWHOOHQ�
�� 'LH� LPPHU� K|KHU� TXDOLIL]LHUWHQ� )UDXHQ� VLQG� RIWPDOV� QLFKW� PHKU� RKQH
ZHLWHUHV�EHUHLW��VLFK�DXI�GLH�5ROOH�GHU�+DXVIUDX�XQG�0XWWHU�¤�GLH�I�U�GDV
VXEXUEDQH�:RKQHQ� ELVODQJ� VWHWV� FKDUDNWHULVWLVFK� ZDU� ¤� ]X� UHGX]LHUHQ
�E]Z��UHGX]LHUHQ�]X�ODVVHQ���VRQGHUQ�VWUHEHQ�QDFK�HLQHU�LKUHQ�4XDOLILND�
WLRQHQ�DQJHPHVVHQHQ�,QWHJUDWLRQ�LQ�GDV�(UZHUEVOHEHQ��:LH�ODVVHQ�VLFK
GLHVH�%HGDUIH�YRQ�VXEXUEDQHQ�:RKQVWDQGRUWHQ�DXV�UHDOLVLHUHQ"

�� 'HU�(UZHUE�YRQ�:RKQHLJHQWXP�DP�5DQGH�GHU�6WDGW�EDVLHUWH�DXI�OlQJHU�
IULVWLJ�SODQEDUHQ�$UEHLWV���=HLW��XQG�(LQNRPPHQVEHGLQJXQJHQ��'DJHJHQ
ZHLVHQ� 3HUVRQHQ�� GLH� LQ� EHIULVWHWHQ�� SUHNlUHQ� RGHU� VRQVW� ³DW\SLVFKHQ¦
%HVFKlIWLJXQJVYHUKlOWQLVVHQ�VWHKHQ�XQG��IUHLZLOOLJ�RGHU�HU]ZXQJHQHUPD�
�HQ�� XQNRQYHQWLRQHOOH� XQG� ULVLNRIUHXGLJH� /HEHQVIRUPHQ� SUDNWL]LHUHQ�
VFKRQ�LPPHU�HLQH�JU|�HUH�$IILQLWlW�]X�GHQ�LQQHUHQ�.HUQVWlGWHQ�DXI��%5$�
.(������������,Q�GHQ�OHW]WHQ�-DKUHQ�]HLFKQHW�VLFK�DE��GDVV�GHU�6WUXNWXU�
ZDQGHO�GHU�(UZHUEVDUEHLW�LPPHU�EUHLWHUH�%HY|ONHUXQJVVFKLFKWHQ�HUIDVVW
XQG� VR�DXFK�HUKHEOLFK�PHKU�3HUVRQHQ�PLW�8QVLFKHUKHLWHQ�XQG�5LVLNHQ
KLQVLFKWOLFK� LKUHV� %HVFKlIWLJXQJVYHUKlOWQLVVHV� NRQIURQWLHUW�� :LH� ZLUNW
VLFK�GLHVH�(QWZLFNOXQJ�DXI�GDV�0RGHOO�GHV�VXEXUEDQHQ�:RKQHQV�DXV"

�� 'LH� 'LVNRQWLQXLWlW� YRQ� %HVFKlIWLJXQJVYHUKlOWQLVVHQ� XQG� GLH� DXV� GHP
(UZHUEVDOOWDJ�UHVXOWLHUHQGHQ�)OH[LELOLWlWV��XQG�0RELOLWlWVDQIRUGHUXQJHQ
VLQG�PDVVLY�DQJHZDFKVHQ��'DV�VWHOOW�GDV�3ULQ]LS�HLQHU�ODQJIULVWLJHQ�)HVW�
OHJXQJ�DXI�HLQHQ�:RKQRUW��(LJHQWXPVELOGXQJ�XQG�GHUHQ�)LQDQ]LHUXQJ�
HEHQVR�LQ�)UDJH�ZLH�HV�GHQ�%HGDUI�DQ�NXU]IULVWLJ�DEUXIEDUHQ�XQG�IOH[LEOHQ
'LHQVWOHLVWXQJHQ� �HWZD� LP�%HUHLFK� GHU� .LQGHUEHWUHXXQJ�� HUK|KW��:DV
EHGHXWHQ�GLHVH�(QWZLFNOXQJHQ�I�U�GHQ�VXEXUEDQHQ�5DXP�DOV�:RKQVWDQG�
RUW"

�� 'LH�$QVSU�FKH�DQ�LQGLYLGXHOOH�:RKQ��XQG�/HEHQVPRGHOOH�XQG�JHQHUHOO
GDV� 9HUODQJHQ� QDFK� $EJUHQ]XQJ� XQG� 'LVWLQNWLRQ� VLQG� LQ� GHQ� OHW]WHQ
-DKUHQ�GHXWOLFK�DQJHVWLHJHQ�XQG�GLIIHUHQ]LHUHQ�VLFK�NRQWLQXLHUOLFK�ZHLWHU
DXV��'LH�3URGXNWLRQ�VXEXUEDQHU�(LJHQKHLPH�EUDFKWH�MHGRFK�LQ�GHU�5HJHO
EDXOLFK��VR]LDO�XQG�OHEHQV]\NOLVFK�lX�HUVW�KRPRJHQH�6LHGOXQJHQ�KHUYRU�
:HUGHQ�VLH�QRFK�GHQ�VLFK�LQGLYLGXDOLVLHUHQGHQ�:RKQ���/HEHQV��XQG�DXFK
*HVWDOWXQJVDQVSU�FKHQ�JHUHFKW��GLH�DXFK�LQ�VXEXUEDQHQ�5lXPHQ�LPPHU
GHXWOLFKHU�DQ�5HOHYDQ]�JHZLQQHQ"�2GHU�DQGHUV�KHUXP��9HUP|JHQ�VLFK
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��1RFK�HUKHEOLFK�]XJHVSLW]W�ZLUG�GLH�.RQNXUUHQ]NRQVWHOODWLRQ�GXUFK�GLH�GHPRJUDSKLVFKHQ
9HUVFKLHEXQJHQ��LQ�GHUHQ�)ROJH�VLFK�GLH�=DKO�GHU�MXQJHQ�)DPLOLHQ�LQVJHVDPW�ZHLWHU�UHGX]LH�
UHQ�ZLUG�
��'LH�MHZHLOLJHQ�5DKPHQEHGLQJXQJHQ�I�U�GDV�=XVWDQGHNRPPHQ�DOOWlJOLFKHU�.RRUGLQDWLRQV�
SUR]HVVH�JHZLQQHQ�VHOEVWYHUVWlQGOLFK�QLFKW�QXU�I�U�VXEXUEDQH�5lXPH�DQ�%HGHXWXQJ��VRQGHUQ
YHUVSUHFKHQ�JHQHUHOO�]X�HLQHP�HQWVFKHLGHQGHQ�)DNWRU�EHL�GHU�:DKO�YRQ�:RKQVWDQGRUWHQ�]X
ZHUGHQ�

���

VXEXUEDQH�5lXPH�GHQ�%HGDUIHQ�QDFK�JU|�HUHU�,QGLYLGXDOLWlW�DQ]XSDVVHQ"
'LHVH�ZHQLJHQ�%HLVSLHOH�GHXWHQ�EHUHLWV�DQ��GDVV�GDV�³NODVVLVFKH¦�VXEXUEDQH
:RKQ��XQG�/HEHQVPRGHOO�RIIHQEDU�QLFKW�NRQIOLNWIUHL�PLW�DNWXHOOHQ�JHVHOO�
VFKDIWOLFKHQ�(QWZLFNOXQJVWUHQGV�YHUHLQEDU�LVW�¤�PLW�HLQHU�VWlUNHUHQ�,QGLYL�
GXDOLVLHUXQJ��PLW�VLFK�DXVGLIIHUHQ]LHUHQGHQ�/HEHQVVWLOHQ��PLW�HQWVWDQGDUGL�
VLHUWHQ�)RUPHQ�YRQ�(UZHUEVDUEHLW�XQG�GLVNRQWLQXLHUOLFKHQ�/HEHQVYHUOlXIHQ
XQG� %LRJUDSKLHQ�� (V� VSULFKW� LQVRIHUQ� YLHOHV� GDI�U�� GDVV� VLFK� DXFK� MXQJH
)DPLOLHQ�LQ�=XNXQIW�EHL�LKUHU�:RKQVWDQGRUWHQWVFKHLGXQJ�ZHQLJHU�VHOEVWYHU�
VWlQGOLFK�DOV�JHJHQZlUWLJ�LPPHU�ZLHGHU�EHKDXSWHW�DP�VXEXUEDQHQ�:RKQ�
XQG� /HEHQVPRGHOO� RULHQWLHUHQ�� VRQGHUQ� JH]LHOW� ]ZLVFKHQ� GHQ� 9RU]�JHQ
XQWHUVFKLHGOLFK�VWUXNWXULHUWHU�:RKQVWDQGRUWH�DEZlJHQ�ZHUGHQ��YJO��/b33/(
������
$XV�6LFKW�GHU�XQWHUVFKLHGOLFKHQ�VWDGWUHJLRQDOHQ�:RKQVWDQGRUWH�EHGHXWHW

GLHV��GDVV�GLH�.RQNXUUHQ]�XP�GLH�QDFK�ZLH�YRU�KRFK�JHVFKlW]WH�*UXSSH�GHU
³ZLUWVFKDIWOLFK�XQG�VR]LDO�VWDELOHQ�MXQJHQ�)DPLOLHQ¦��VR�HLQ�*HPHLQGHYHU�
WUHWHU�� LQ� GHQ� NRPPHQGHQ� -DKUHQ� VRZRKO� ]ZLVFKHQ� GHQ� VXEXUEDQHQ�*H�
PHLQGHQ�DOV�DXFK�]ZLVFKHQ�6XEXUELD�XQG�.HUQVWDGW�HUKHEOLFK�DQ�6FKlUIH
KLQ]XJHZLQQHQ�ZLUG���'LHVH�.RQNXUUHQ]�GHU�:RKQVWDQGRUWH�ZLUG�¤�GDUDXI
ZHLVHQ�GLH�DQJHGHXWHWHQ�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJVWHQGHQ]HQ�KLQ�¤
QLFKW�DOOHLQ��EHU�3UHLVVWUXNWXUHQ�XQG�UlXPOLFKH�/DJHQ�DXVJHWUDJHQ�ZHUGHQ�
VRQGHUQ�DXFK��EHU�.ULWHULHQ��GLH�ODQJH�=HLW�DOV�³ZHLFKH�)DNWRUHQ¦�YHUQDFK�
OlVVLJW�ZXUGHQ��(LQH�EHVRQGHUH�%HGHXWXQJ�I�U�GLH�$Q]LHKXQJ��LQVEHVRQGHUH
DEHU�GLH�GDXHUKDIWH�%LQGXQJ�GHU�XPZRUEHQHQ�MXQJHQ�)DPLOLHQ�ZLUG�N�QIWLJ
GHU�$OOWDJVWDXJOLFKNHLW�GHV�MHZHLOLJHQ�:RKQVWDQGRUWV�]XNRPPHQ��+LHU��LP
$OOWDJ�� P�VVHQ� LPPHU� NRPSOH[HUH� 6\QFKURQLVDWLRQVEHGDUIH� DEJHGHFNW
ZHUGHQ��P�VVHQ�GLYHUJLHUHQGH�,QWHUHVVHQ�XQG�$QVSU�FKH�DXV�XQWHUVFKLHGOL�
FKHQ�%HUHLFKHQ�GHV�DOOWlJOLFKHQ�/HEHQV�DEJHZRJHQ�XQG�YHUHLQEDU�JHPDFKW
ZHUGHQ��XQG�KLHU�RIIHQEDUW�VLFK�DXFK��RE�GHU�MHZHLOLJH�/HEHQVHQWZXUI��PLW
DOO�VHLQHQ�$QIRUGHUXQJHQ��XQG�GHU�JHZlKOWH�:RKQRUW��PLW�VHLQHQ�HUP|JOL�
FKHQGHQ�XQG�EHJUHQ]HQGHQ�6WUXNWXUHQ��]XVDPPHQSDVVHQ�
(V�LVW�DE]XVHKHQ��GDVV�GHU�9HUODXI�GLHVHU�YRQ�GHQ�,QGLYLGXHQ�]X�JHVWDOWHQ�

GHQ��DEHU�JHVHOOVFKDIWOLFK�JHSUlJWHQ�DOOWlJOLFKHQ�.RRUGLQDWLRQVSUR]HVVH�LQ
GHQ�NRPPHQGHQ�-DKUHQ�GLH�VR]LDOHQ�'\QDPLNHQ�XQG�6WHXHUXQJVDXIJDEHQ
VXEXUEDQHU� *HPHLQGHQ�� XQG� OHW]WOLFK� GLH� $WWUDNWLYLWlW� YRQ� 6XEXUELD� DOV
:RKQVWDQGRUW� PD�JHEOLFK� SUlJHQ� ZLUG�� 'DV� SURIXQGH� 9HUVWlQGQLV� GHU
%HVFKDIIHQKHLW�XQG�GHU�:LGHUVSU�FKH�GHU�VXEXUEDQHQ�$OOWDJVVWUXNWXUHQ�LVW
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��(LQH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHV�)RUVFKXQJVVWDQGV�VRZRKO�]X�)UDJHQ�GHU�6XEXUEDQLVLH�

���

GDKHU�DOV�HQWVFKHLGHQGHU�6FKO�VVHO� I�U�DOOH�9HUVXFKH�GHU�NRQ]HSWLRQHOOHQ
XQG�JHVWDOWHULVFKHQ�,QWHUYHQWLRQ�LQ�VXEXUEDQH�5lXPH�DQ]XVHKHQ��'LHV�VROO
LQ�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�YHUGHXWOLFKW�ZHUGHQ�
'HU�)RNXV�GLHVHV�$XIVDW]HV�ULFKWHW�VLFK�VRPLW�DXI�=XVDPPHQKlQJH�XQG

6WUXNWXUPXVWHU�]XP�$OOWDJ�HLQHU�DEJUHQ]EDUHQ�*UXSSH�YRQ�+DXVKDOWHQ�¤
GHQ� MXQJHQ�)DPLOLHQ��GLH� LQ�HLQH� VXEXUEDQH�*HPHLQGH�JH]RJHQ�VLQG�XQG
GDPLW�HLQH�VSH]LILVFKH�:RKQ��XQG�/HEHQVVWUXNWXU�JHZlKOW�KDEHQ��+LHU]X
ZLUG� ]XQlFKVW� GHU� %OLFN� DXI� FKDUDNWHULVWLVFKH� $OOWDJVNRQVWHOODWLRQHQ� GHU
XQWHUVXFKWHQ�%HZRKQHU�JHULFKWHW��'LH�HPSLULVFKHQ�%HIXQGH�ZHUGHQ�GDQQ�LQ
HLQHP� ZHLWHUHQ� 6FKULWW� LQ� HLQHP� KHXULVWLVFKHQ� 0RGHOO� DEVWUDKLHUW�� HKH
VFKOLH�OLFK�GLH�)UDJH� DQJHVSURFKHQ�ZLUG��ZHOFKH�6FKOXVVIROJHUXQJHQ�GLH
9HUWUHWHU� VXEXUEDQHU�*HPHLQGHQ�DXV�GHQ�KLHU�DQJHVWHOOWHQ�hEHUOHJXQJHQ
]LHKHQ�N|QQHQ�

� (PSLULVFKH�%DVLV�GHU�$XVI�KUXQJHQ
6HLW� (QGH� GHU� ����HU� -DKUH� XQG� GHP� (UVFKHLQHQ� YRQ� 6,(9(576©� ³=ZL�
VFKHQVWDGW¦��������LVW�VHKU�UHJH�]X�)UDJHQ�GHU��:RKQ���6XEXUEDQLVLHUXQJ
JHIRUVFKW�XQG�SXEOL]LHUW�ZRUGHQ��%HVRQGHUV�KHUYRU]XKHEHQ�VLQG�GDEHL�GLH
]DKOUHLFKHQ�$QVlW]H�]XU�%HVFKUHLEXQJ�XQG�$QDO\VH�GHU�DEODXIHQGHQ�:DQ�
GHUXQJVSUR]HVVH� �H[HPSODULVFK� JHQDQQW� VHLHQ� KLHU� GLH�3XEOLNDWLRQHQ�YRQ
35,**(�������%%5�������$5,1*�������%5$.(�HW�DO��������6,('(1723�HW�DO�
�����XQG�%85'$&.�HW�DO���������+lXILJ�GLVNXWLHUWH�6FKZHUSXQNWH�ELOGHQ�LQ
GHQ� M�QJHUHQ� %HLWUlJHQ� GLH� +DXVKDOWVVWUXNWXUHQ� XQG� GLH�0RWLYODJHQ� GHU
ZDQGHUQGHQ�$NWHXUH�� GLH� )ROJHQ� GHU�:DQGHUXQJ� I�U� GLH�.HUQVWDGW� E]Z�
DOOJHPHLQ�I�U�GLH�UHJLRQDOH�6LHGOXQJVVWUXNWXU�VRZLH�DQJHPHVVHQH�SODQHUL�
VFKH�8PJDQJVZHLVHQ�PLW�GHQ�DEODXIHQGHQ�3UR]HVVHQ�XQG�GHQ�LQ�6XEXUELD
HQWVWHKHQGHQ�6WUXNWXUHQ��HLQH�GHXWOLFK�DXVJHSUlJWH�+DQGOXQJVRULHQWLHUXQJ
ILQGHW�VLFK�HWZD�EHL�+$//(1%(5*�������0b',1*�������%%5�������%g/�
/,1*�X��6,(9(576�������
7URW]�GHU�LQ�GHQ�OHW]WHQ�-DKUHQ�HUNHQQEDU�LQWHQVLYLHUWHQ�$XVHLQDQGHUVHW�

]XQJ�PLW�6XEXUELD��LVW�GLH�=DKO�GHU�HPSLULVFK�IXQGLHUWHQ�6WXGLHQ�]X�)DVVHW�
WHQ�GHV�VXEXUEDQHQ�5DXPV�XQG�]X�+DQGOXQJVORJLNHQ�VXEXUEDQHU�$NWHXUH
ZHLWHUKLQ��EHUVFKDXEDU��,QVEHVRQGHUH�GLH�$QDO\VH�GHU�GXUFK�:DFKVWXPV�
E]Z��=X]XJVVFK�EH�LQ�VXEXUEDQHQ�*HPHLQGHQ�DXVJHO|VWHQ�VR]LDOHQ�3UR]HV�
VH�XQG�GLH�8QWHUVXFKXQJ�GHU�UHDOHQ�$OOWDJVYHUOlXIH�GHU�]XJH]RJHQHQ�%H�
ZRKQHU�ZXUGHQ�ELVODQJ�ZHLWJHKHQG�DXVJHEOHQGHW��$XVQDKPHQ�ELOGHQ�KLHU
YRU�DOOHP�GHU�6DPPHOEDQG�YRQ�0$77+,(6(1�������VRZLH�GLH�$UEHLWHQ�YRQ
-$+1�HW�DO��������67(,1%86&+������X��.$63(5��������'HU�:LVVHQVVWDQG�]X
GHQ�LQ�GLHVHP�%HLWUDJ�GLVNXWLHUWHQ�)UDJHQ�LVW�VRPLW�LQVJHVDPW�DOV�lX�HUVW
O�FNHQKDIW�]X�EH]HLFKQHQ��
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UXQJ�DOV�DXFK�]X�VR]LDOHQ�3UR]HVVHQ�LQ�6XEXUELD�ILQGHW�VLFK�LQ�0(1=/������

���

'LH� LP�)ROJHQGHQ�GDUJHVWHOOWHQ�)RUVFKXQJVHUJHEQLVVH� VW�W]HQ� VLFK� GDKHU
DXFK� ZHQLJHU� DXI� EHUHLWV� YRUOLHJHQGH� 6WXGLHQ�� VRQGHUQ� EDVLHUHQ� DXI� GHU
VFKZHUSXQNWPl�LJ�TXDOLWDWLY�DXVJHULFKWHWHQ�HPSLULVFKHQ�$UEHLW�GHV�$XWRUV
LQ� HLQHU� VXEXUEDQHQ�*HPHLQGH� GHU�0HWURSROUHJLRQ�+DPEXUJ�� ,Q� GLHVHP
5DKPHQ�ZXUGHQ�LQVJHVDPW����SUREOHP]HQWULHUWH�,QWHUYLHZV�PLW�%HZRKQHUQ
XQG� ORNDOHQ� $NWHXUHQ� GLHVHU� *HPHLQGH� GXUFKJHI�KUW�� ZREHL� LP� 6DPSOH
MXQJH�)DPLOLHQ�GRPLQLHUHQ��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�DXV�+DPEXUJ��E]Z�
WHLOZHLVH�DXFK�DXV�DQGHUHQ�5HJLRQHQ��LQ�GLH�*HPHLQGH�]XJH]RJHQ�VLQG�XQG
GRUW�(LJHQWXP�JHELOGHW�KDEHQ��(UJlQ]HQG�ZXUGHQ�DXFK�]XJH]RJHQH�+DXV�
KDOWH�HLQEH]RJHQ��GLH� LQ]ZLVFKHQ�JHWUHQQW� OHEHQ��GLH� VLFK�JHJHQ�HLQH�)D�
PLOLHQJU�QGXQJ�HQWVFKLHGHQ�KDEHQ�RGHU�GLH�]XU�0LHWH�ZRKQHQ��(LQH�ZLFKWL�
JH�.RQWUDVWIROLH�]X�GLHVHU�.HUQJUXSSH�ELOGHWHQ�GLH�DOWDQVlVVLJHQ�%HZRKQHU
XQG�LKUH�3HUVSHNWLYH�DXI�GLH�ZDFKVWXPVEHGLQJWHQ�9HUlQGHUXQJVSUR]HVVH�LQ
GHU�*HPHLQGH�
:HOFKHQ� 9HUDOOJHPHLQHUXQJVZHUW� KDEHQ� QXQ� DEHU� GLH� LP� )ROJHQGHQ

GDUJHVWHOOWHQ�$XVVDJHQ�DQJHVLFKWV�GHU�)RNXVVLHUXQJ�GHV�HPSLULVFKHQ�=X�
JDQJV�DXI�HLQH�*HPHLQGH�XQG�HLQH�*UXSSH�YRQ�%HZRKQHUQ"�.DQQ�YRQ�GHQ
VR�JHZRQQHQHQ�(UJHEQLVVHQ�DXI�GHQ�VXEXUEDQHQ�5DXP�JHVFKORVVHQ�ZHUGHQ"
,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�VLQG�LPPHU�GHXWOLFKHU�7HQGHQ]HQ�GHU�$XV�

GLIIHUHQ]LHUXQJ�XQG�GHU�3OXUDOLVLHUXQJ�VXEXUEDQHU�5lXPH�NRQVWDWLHUW�ZRU�
GHQ��YJO��$5,1*�X��+(5)(57��������7URW]�GLHVHU�7HQGHQ]HQ�N|QQHQ�¤�VFKRQ
DXIJUXQG� GHU� 0XVWHU� GHU� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKU]HKQWHQ� HUIROJWHQ
6XEXUEDQLVLHUXQJVVFK�EH�¤�HLQ]HOQH�6WUXNWXUHQ�QDFK�ZLH�YRU�DOV�FKDUDNWH�
ULVWLVFK� I�U� VXEXUEDQH�5lXPH�E]Z�� I�U� GHQ�6LHGOXQJVW\SXV�6XEXUELD� DQ�
JHQRPPHQ�ZHUGHQ��]�%��GLH�UHODWLYH�'RPLQDQ]�YRQ�(LJHQKHLPHQ��GLH�VWDUNH
3UlVHQ]�YRQ�)DPLOLHQ� LQ�XQWHUVFKLHGOLFKHQ�3KDVHQ�GHV�/HEHQV]\NOXV��GLH
KRKHQ�$XVSHQGOHUTXRWHQ�DXIJUXQG�YHUJOHLFKVZHLVH�JHULQJHU�(UZHUEVP|J�
OLFKNHLWHQ� XQG�GLH� UHODWLY� JUR�H� VR]LDOH�+RPRJHQLWlW��%H]RJHQ� DXI� GLHVH
³NODVVLVFKHQ�0HUNPDOH¦�GHV�6LHGOXQJVW\SXV�6XEXUELD�NDQQ�GLH�DXVJHZlKOWH
8QWHUVXFKXQJVJHPHLQGH�DOV�W\SLVFK�EH]HLFKQHW�ZHUGHQ��0LW�DQGHUHQ�:RU�
WHQ�� 'LH� IRNXVVLHUWH� *HPHLQGH� LVW� QLFKW� W\SLVFK� I�U� GLH� VLFK� ]XQHKPHQG
DXVGLIIHUHQ]LHUHQGH� 6XEXUELD�� VRQGHUQ� W\SLVFK� I�U� HLQ� EHVWLPPWHV�� �EHU
ODQJH� =HLW� GRPLQDQWHV� (QWZLFNOXQJVPXVWHU� VXEXUEDQHU� *HPHLQGHQ�� 6LH
UHSUlVHQWLHUW�GDPLW�GHQ�6LHGOXQJVW\SXV�6XEXUELD�LQ�VHLQHU�NODVVLVFKHQ�$XV�
SUlJXQJ��(UJHEQLVVH�GHU�)DOOVWXGLH�HUP|JOLFKHQ�GLH�)RUPXOLHUXQJ�HPSLULVFK
JHVlWWLJWHU�+\SRWKHVHQ��GLH�LQ�ZHLWHUHQ�$UEHLWVVFKULWWHQ�DP�%HLVSLHO�lKQOLFK
VWUXNWXULHUWHU�E]Z��NRQWUDVWLHUHQGHU�VXEXUEDQHU�*HPHLQGHQ��EHUSU�IW�ZHU�
GHQ�P�VVWHQ�
:HOFKH� NRQNUHWHQ� 6WUXNWXUPHUNPDOH� ZHLVW� GLH� DXVJHZlKOWH� 8QWHUVX�

FKXQJVJHPHLQGH�DXI"�'DV�KHXWH��������(LQZRKQHU�XPIDVVHQGH�+HQVWHGW�
8O]EXUJ� OLHJW� FD�����NP�Q|UGOLFK�YRQ�+DPEXUJ�XQG�ELOGHW� HLQ�*OLHG�GHU
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�� 'HU� YRQ� *$16� ������� LQ� VHLQHU� /HYLWWRZQ�6WXGLH� YHUIROJWH� $QVDW]�� DP� %HLVSLHO� HLQHU
*HPHLQGH� ]X� XQWHUVXFKHQ�� ³ZLH� HLQH� QHXH� *HPHLQGH� HQWVWHKW�� ZLH� VLFK� GLH� 0HQVFKHQ
YHUlQGHUQ��ZHQQ�VLH�DXV�GHU�6WDGW�KHUDXV]LHKHQ��XQG�ZLH�VLH�GDQQ�LQ�6XEXUELD�OHEHQ�XQG�DP
|IIHQWOLFKHQ� /HEHQ� WHLOQHKPHQ¦� �*$16� ������ ����� EOLHE� EHLVSLHOVZHLVH� ELV� KHXWH� RKQH
1DFKDKPXQJ�LQ�GHU�GHXWVFKHQ�6XEXUELD�)RUVFKXQJ�

���

(QWZLFNOXQJVDFKVH�+DPEXUJ¤1RUGHUVWHGW¤.DOWHQNLUFKHQ��YJO��$EE������'LH
YHUNHKUVWHFKQLVFK�JXW�HUVFKORVVHQH�*HPHLQGH��$XWREDKQDQVFKOXVV��VFKLH�
QHQJHEXQGHQH�g319�9HUELQGXQJ�QDFK�+DPEXUJ��ZLHV������QRFK������
(LQZRKQHU�DXI��GXUFKOLHI�VHLWKHU� MHGRFK��LQVEHVRQGHUH�LQ�GHQ�����HU�XQG
����HU�-DKUHQ��HQRUPH�:DFKVWXPVSUR]HVVH��'LH�$XVULFKWXQJ�GHV�:DFKV�
WXPV�WUlJW�VWDUN�VHOHNWLYH�=�JH��'LH�*HPHLQGH�SURILOLHUW�VLFK�LQ�HUVWHU�/LQLH
DOV�:RKQRUW�I�U�PRELOH��G�K��DXVSHQGHOQGH��GHXWVFKH�0LWWHOVFKLFKWVKDXVKDO�
WH�PLW� JHKREHQHU�.DXINUDIW��9RQ� GHU�*HPHLQGH� YRUDQJHWULHEHQ�ZLUG� GLH
$QVLHGOXQJ�MXQJHU�)DPLOLHQ��I�U�GLH�DWWUDNWLYH�$QJHERWH�]XU�%LOGXQJ�YRQ
:RKQHLJHQWXP�JHVFKDIIHQ�ZHUGHQ��ZRKLQJHJHQ�$XVOlQGHU�XQG�$UEHLWVORVH
LQ�+HQVWHGW�8O]EXUJ�NDXP�YHUWUHWHQ�VLQG��)DVW�]ZHL�'ULWWHO�GHU�:RKQXQJHQ
LQ�GHU�*HPHLQGH�EHILQGHQ�VLFK�LQ�(LQ��XQG�=ZHLIDPLOLHQKlXVHUQ��'HU�/DQG�
ZLUWVFKDIW� NRPPW� ¤� ]XPLQGHVW� GHQ� =DKOHQ� QDFK� ¤� HLQ� QXU� QRFK� lX�HUVW
QDFKJHRUGQHWHU�6WHOOHQZHUW�]X��'LH�.HUQVWDGW�+DPEXUJ�QLPPW�HLQH�GRPL�
QLHUHQGH�3RVLWLRQ�DOV�$UEHLWVRUW�HLQ�XQG�ZDU�]XGHP�I�U�HLQHQ�JHZLFKWLJHQ
7HLO�GHU�=X]LHKHQGHQ�GHU�YRUKHULJH�:RKQRUW��+HQVWHGW�8O]EXUJ�ZLUG�GDPLW
ELV�KHXWH�ZHVHQWOLFK�YRQ�0HUNPDOHQ�JHSUlJW��GLH��EOLFKHUZHLVH�GHU�³NODVVL�
VFKHQ�6XEXUELD¦�]XJHRUGQHW�ZHUGHQ��YJO��$5,1*�X��+(5)(57�������+b86�
6(50$11�X��6,(%(/�����������

� 7\SLVFKH�+HUDXVIRUGHUXQJHQ�LP�$OOWDJ�]XJH]RJHQHU�)DPLOLHQ
:LH�JHKW�HV�I�U�³VXEXUEDQLVLHUHQGH¦�+DXVKDOWH�ZHLWHU�QDFK�GHP�PHLVW�PLW
YLHOHQ�(UZDUWXQJHQ�EHIUDFKWHWHQ�8P]XJ�LQ�HLQ�(LJHQKHLP�DP�5DQGH�GHU
6WDGW"�:HOFKH�.RQWXUHQ�KDW�GHU�$OOWDJ�GHU�HLQ]HOQHQ�+DXVKDOWVPLWJOLHGHU�
YRQ�ZHOFKHQ�6WUXNWXUHQ�XQG�(LQIOXVVIDNWRUHQ�ZLUG�HU�JHSUlJW"�:LH�EHUHLWV
DQJHGHXWHW�H[LVWLHUHQ�]X�GLHVHQ�)UDJHQ�LP�GHXWVFKVSUDFKLJHQ�5DXP�ELVODQJ
NDXP�HPSLULVFK�JHVW�W]WH�8QWHUVXFKXQJHQ���YLHOPHKU�ZLUG�GLH��IDFK��|IIHQW�
OLFKH�0HLQXQJ�JHSUlJW�YRQ�YLHOHUOHL�.OLVFKHHV��³1HXURVHQJDUWHQ�6XEXUELD¦�
XQG�LGHRORJLVFK�JHSUlJWHQ�%HKDXSWXQJHQ��³(LJHQWXP�PDFKW�JO�FNOLFK�¦��
:HLW�YHUEUHLWHW�VLQG�GDEHL�JHRGHWHUPLQLVWLVFKH�$UJXPHQWDWLRQHQ��GLH�JHOLQ�
JHQGH�VFKHLWHUQGH�$OOWDJVPXVWHU�XQPLWWHOEDU�DXV�GHQ�VSH]LILVFKHQ�UlXPOL�
FKHQ�6WUXNWXUHQ�HLQHV�2UWHV�DEOHLWHQ��6ROFKH�$QVlW]H�VLQG�XQWHUNRPSOH[��GD
VLH�GHP�NRPSOL]LHUWHQ�:HFKVHOVSLHO�YRQ�REMHNWLYHQ�6WUXNWXUHQ�XQG�VXEMHNWL�
YHQ� $QIRUGHUXQJHQ� XQG� $QVSU�FKHQ�� GDV� NRQNUHWH� $OOWDJVPXVWHU� NHQQ�
]HLFKQHW��QLFKW�JHUHFKW�ZHUGHQ�
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���

,Q�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�ZHUGHQ�.RQVWHOODWLRQHQ�KHUDXVJHDUEHLWHW�
GLH�I�U�GHQ�$OOWDJ�GHU�LQ�+HQVWHGW�8O]EXUJ�XQWHUVXFKWHQ�%HZRKQHU�LQ�EH�
VRQGHUHP� 0D�H� NHQQ]HLFKQHQG� VLQG�� 'LHVH� .RQVWHOODWLRQHQ� VLQG� QLFKW
XQPLWWHOEDU� DOV�9RU�� RGHU�1DFKWHLOH� ]X� EH]HLFKQHQ�� VRQGHUQ� DOV�+HUDXV�
IRUGHUXQJHQ��GLH�VLFK�LQIROJH�GHU�:RKQVWDQGRUWHQWVFKHLGXQJ�VWHOOHQ�XQG�YRQ
GHQ�,QGLYLGXHQ�DP�QHXHQ�:RKQRUW�EHZlOWLJW�ZHUGHQ�P�VVHQ��2E�GLHV� LQ
HLQHU� LQGLYLGXHOO� ]XIULHGHQ� VWHOOHQGHQ�:HLVH�JHOLQJW�� LVW� RIIHQ�XQG�XQWHU�
VFKHLGHW�VLFK�DXFK�]ZLVFKHQ�GHQ�EHWUDFKWHWHQ�)lOOHQ�
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��=XPLQGHVW�LQ�HLQHU�6WDGWUHJLRQ�GHU�*U|�HQRUGQXQJ�+DPEXUJV�HUZLHVHQ�VLFK�GLH�(QWIHUQXQ�
JHQ� ]X� GHQ� ELVKHULJHQ� %HNDQQWHQ� PHLVW� DOV� ]X� JUR��� XP�ZHLWHUKLQ� DOOWlJOLFKHQ� .RQWDNW
HUP|JOLFKHQ�]X�N|QQHQ�

���

%HL�GHU�'DUVWHOOXQJ�GHU�$OOWDJV�.RQVWHOODWLRQHQ�ZLUG�HLQH�'LIIHUHQ]LHUXQJ
QDFK�*HVFKOHFKWHUQ�YRUJHQRPPHQ��'LHVH�'LIIHUHQ]LHUXQJ�LVW�NHLQH�6HW]XQJ�
VRQGHUQ�HLQ�(UJHEQLV�GHU�YRUOLHJHQGHQ�(PSLULH��9RQ�GHQ�PHLVWHQ�+DXVKDO�
WHQ�GHU�*HPHLQGH�ZLUG�GLH�NODVVLVFKH�JHVFKOHFKWOLFKH�5ROOHQWHLOXQJ�SUDNWL�
]LHUW��GHU�]XIROJH�GHU�0DQQ�YROO�HUZHUEVWlWLJ�LVW�XQG�GLH�)UDX�GLH�.LQGHU
EHWUHXW��GHQ�+DXVKDOW�RUJDQLVLHUW�XQG�PD[LPDO�HLQHU�7HLO]HLWEHVFKlIWLJXQJ
QDFKJHKW��'LHVH�5ROOHQ�EOHLEHQ�¤�ZLH�GLH�ZHLWHUHQ�$XVI�KUXQJHQ�]HLJHQ
ZHUGHQ�¤�QLFKW�IROJHQORV��VLH�EHZLUNHQ�GHXWOLFK�GLIIHULHUHQGH�$OOWDJVYHUOlX�
IH��+DQGOXQJVVSLHOUlXPH��%H]LHKXQJHQ�]XP�:RKQRUW�XVZ�
'LH�+HUDXVIRUGHUXQJHQ��PLW�GHQHQ�GLH�)UDXHQ�LQIROJH�GHV�8P]XJV�LQ�GHQ

VXEXUEDQHQ�5DXP�NRQIURQWLHUW�VLQG�XQG�GLH�XQWHUVFKLHGOLFKH�&KDQFHQ�XQG
5LVLNHQ�EHUJHQ��ODVVHQ�VLFK�EDVLHUHQG�DXI�GHP�LQ�+HQVWHGW�8O]EXUJ�HUKREH�
QHQ�HPSLULVFKHQ�0DWHULDO�DXI�I�QI�3XQNWH�]XVSLW]HQ�
D� =lVXU� LQ� GHU� /HEHQVI�KUXQJ�� .HQQ]HLFKQHQG� I�U� GLH� KLHU� EHWUDFKWHWH
/HEHQVSKDVH�LVW�GLH�*OHLFK]HLWLJNHLW�PHKUHUHU�JUXQGVlW]OLFKHU�:HLFKHQ�
VWHOOXQJHQ� I�U� GDV� HLJHQH�/HEHQ�� GLH� LQ� GHU�6XPPH�YLHOIDFK� HLQHQ� UH�
JHOUHFKWHQ�ELRJUDSKLVFKHQ�8PEUXFK�GDUVWHOOHQ��6R�HUIROJW�GHU�:RKQRUW�
ZHFKVHO�LQ�GHQ�VXEXUEDQHQ�5DXP�RIW�LQ�]HLWOLFKHU�1lKH�XQG�DUJXPHQWDWL�
YHP�=XVDPPHQKDQJ�]XU�)DPLOLHQJU�QGXQJ�XQG�GHU�%LOGXQJ�YRQ�:RKQ�
HLJHQWXP��'LHVH�*UXQGVDW]HQWVFKHLGXQJHQ�LPSOL]LHUHQ�¤�LQVEHVRQGHUH�I�U
GLH�)UDXHQ�¤�HLQH�5HLKH�ZHLWHUHU�8PVWHOOXQJHQ�
¤ 'XUFK�GLH��]XPLQGHVW�YRUOlXILJH��$XIJDEH�GHU�(UZHUEVDUEHLW�]X�*XQV�
WHQ�GHU�.LQGHUEHWUHXXQJ�lQGHUQ�VLFK�]HQWUDOH�3DUDPHWHU�GHU�/HEHQV�
VLWXDWLRQ�XQG�GDPLW�DXFK�GHU�$OOWDJVDEOlXIH�GHU�)UDXHQ��6LH�ZHUGHQ�LQ
JDQ]�DQGHUHU�:HLVH�XQG�,QWHQVLWlW��]X�DQGHUHQ�=HLWHQ�XQG�LQ�DQGHUHU
9HUDQWZRUWXQJ�DOV�ELVODQJ�EHDQVSUXFKW�

¤ 'LH�9HUODJHUXQJ�GHV�:RKQRUWHV�EULQJW�HV�PLW�VLFK��GDVV�GLH�DOWHQ�UlXP�
OLFKHQ�XQG�VR]LDOHQ�%H]�JH�LKUH�:HUWLJNHLW�YHUOLHUHQ�XQG�QHXH�DXIJH�
EDXW�ZHUGHQ�P�VVHQ���'DV� LVW�HLQH�&KDQFH��DEHU�QDW�UOLFK�DXFK�HLQH
%HODVWXQJ��GD�]XPLQGHVW�I�U�HLQH�JHZLVVH�=HLW�GDV�5LVLNR�EHVWHKW��GHQ
$OOWDJ� RKQH� ORNDOH� :LVVHQVEHVWlQGH� XQG� HLQ� VFKQHOO� DNWLYLHUEDUHV
VR]LDOHV�1HW]�EHVWUHLWHQ�]X�P�VVHQ�

¤ (LQ�8P]XJ��QRFK�]XGHP�LQ�HLQ�(LJHQKHLP��EULQJW�HUKHEOLFKH�%HODVWXQ�
JHQ�]HLWOLFKHU��%DXDUEHLWHQ��(LQULFKWXQJ��)RUPDOLHQ�HWF���XQG�ILQDQ]LHO�
OHU�$UW�I�U�GHQ�+DXVKDOW�PLW�VLFK��$XFK�GDV�³|NRQRPLVFKH�5LVLNR¦�GHV
+DXVKDOWV� VWHLJW� PDVVLY�� GD� VLFK� LQVEHVRQGHUH� HLQH� 7UHQQXQJ� RGHU
$UEHLWVORVLJNHLW� H[LVWHQ]EHGURKHQG� DXVZLUNHQ� N|QQHQ�� 1LFKW� VHOWHQ
UHVXOWLHUHQ�DXV�GLHVHP�VHKU�VWDUNHQ�'UXFN�6WUHVVNRQVWHOODWLRQHQ�XQG
6SDQQXQJHQ�LQQHUKDOE�GHU�IDPLOLlUHQ�%H]LHKXQJHQ��GHUHQ�%HDUEHLWXQJ



$OOWDJ�LQ�6XEXUELD

��³,FK�NDQQWH�KLHU�QRFK�QLFKW�VR�ZLUNOLFK�YLHOH�XQG�ZDU�KDOW�PLW�-XGLWK�DOOHLQH�KLHU��'DV�JHKW
HLQIDFK�QLFKW��:HQQ�PDQ�GDQQ�ZLUNOLFK�QXU�DOOHLQH�LVW�XQG�GDQQ�QRFK�HLQ�NOHLQHV�.LQG�KDW�
GDV�LVW�HFKW�JUDXVDP��8QG�YRQ�GDKHU�ELQ�LFK�GDQQ�LQ�GDV�0�WWHU]HQWUXP�UHLQ�JHJDQJHQ�XQG
KDEH�PLFK�GD�UHODWLY�ODQJH�DXFK�HQJDJLHUW�¦��0(1=/�������,QW��)UDX�$��

���

ZHLWJHKHQG�GHQ�)UDXHQ��EHUODVVHQ�EOHLEW�
'LHVH�JUXQGOHJHQGHQ�(LQVFKQLWWH�LQ�GLH�ELVKHULJH�/HEHQVI�KUXQJ�HUIROJHQ
RIW�QDKH]X�]HLWJOHLFK��ZDV�GHQ�)UDXHQ�HLQHUVHLWV�GLH�&KDQFH�HU|IIQHW��LKU
/HEHQ�NRPSOHWW�QHX�]X�HQWZHUIHQ�XQG�DXV]XJHVWDOWHQ��DQGHUHUVHLWV�DEHU
DXFK�GDV�5LVLNR�ELUJW��YRQ�GHU�$XIO|VXQJ�JHZRKQWHU�$OOWDJVURXWLQHQ�XQG
GHU�ELVODQJ�J�OWLJHQ�$OOWDJVDUUDQJHPHQWV��EHUIRUGHUW�]X�ZHUGHQ�

E� ,QWHQVLYHU�2UWVEH]XJ��'LH�0�WWHU�VWHKHQ�DXV�YLHOHUOHL�*U�QGHQ�XQWHU�GHP
'UXFN�� VLFK� P|JOLFKVW� NXU]IULVWLJ� LQ� GLH� QHXH� *HPHLQGH� LQWHJULHUHQ�
]XPLQGHVW�DEHU�VLFK�PLW�LKU�²DUUDQJLHUHQ¨�]X�P�VVHQ��:DUXP�LVW�GDV�VR"
0�WWHU�PLW� NOHLQHQ�.LQGHUQ� VLQG�QXU� HLQJHVFKUlQNW�PRELO� XQG� DXI� GLH
2SWLRQVUlXPH�GHV�1DKUDXPV�DQJHZLHVHQ��'LHV�EH]LHKW�VLFK�DXI�(LQNDXIV�
P|JOLFKNHLWHQ�� bU]WH�� %HUDWXQJV�� XQG� %HWUHXXQJVDQJHERWH� VRZLH
NOHLQNLQG��E]Z��P�WWHUVSH]LILVFKH�$QJHERWH�JOHLFKHUPD�HQ�ZLH�DXI�GHQ
$XIEDX�YRQ�VR]LDOHQ�.RQWDNWHQ�XQG�1HW]ZHUNHQ��'LH�%HZlOWLJXQJ�GHV
$OOWDJV� PLW� .LQG� PDFKW� GLH� 1XW]XQJ� QDKUlXPOLFKHU� 2SWLRQHQ� HU�
IRUGHUOLFK���]XU�1RW�VLQG�SUDJPDWLVFKH�5HODWLYLHUXQJHQ�GHU�HLJHQHQ�3RVL�
WLRQHQ�� 1RUPHQ� XQG� $QVSU�FKH� XQXPJlQJOLFK�� ]�%�� KLQVLFKWOLFK� GHU
SlGDJRJLVFKHQ�$XVULFKWXQJ�GHU�.LWD��GHU�$XVVWDWWXQJ�GHU�(LQNDXIVSDVVD�
JH�RGHU�GHU�6\PSDWKLH�]X�HUVWHQ�%HNDQQWVFKDIWHQ��YLHOIDFK�LVW�GDQQ�YRQ
³=ZHFNJHPHLQVFKDIWHQ¦�GLH�5HGH���(V�JHOLQJW�GHQ�)UDXHQ�LQ�GHU�5HJHO
DXFK�NDXP��GLH�LQ�GHU�*HPHLQGH�NXUVLHUHQGHQ�QRUPDWLYHQ�2ULHQWLHUXQJV�
PXVWHU� HLQIDFK� ]X� LJQRULHUHQ�� YLHOPHKU� P�VVHQ� VLH� VLFK� PLW� GLHVHQ� ¤
DQSDVVHQG�RGHU�DEJUHQ]HQG�¤�DUUDQJLHUHQ�
'LH�7DWVDFKH��GDVV�GLH�)UDXHQ�GDUDXI�DQJHZLHVHQ�VLQG��LKUHQ�$OOWDJ�XQWHU
(LQEH]LHKXQJ�GHU�*HJHEHQKHLWHQ�GHV�:RKQRUWV�]X�JHVWDOWHQ��ELOGHW�HLQHU�
VHLWV�HLQH�=ZDQJVVLWXDWLRQ��VWHOOW�DQGHUHUVHLWV�MHGRFK�RKQH�)UDJH�DXFK�HLQH
JUR�H�&KDQFH�GDU��GD�GLH�)UDXHQ�GDPLW��EHU�JXWH�9RUDXVVHW]XQJHQ�I�U
GHQ�$XIEDX� ORNDOHU� 1HW]H� XQG� GLH� (U|IIQXQJ� QHXHU� DOOWDJVSUDNWLVFKHU
2SWLRQHQ�YHUI�JHQ�

F� .LQGHURULHQWLHUWHU�$OOWDJ��'HU�$OOWDJ�GHU�0�WWHU�ZLUG�LQ�GHQ�HUVWHQ�0RQD�
WHQ�QDFK�GHU�)DPLOLHQJU�QGXQJ�VWDUN�GXUFK�GLH�.LQGHU�GRPLQLHUW��ZlK�
UHQG�DQGHUH�$VSHNWH��GLH�ELVODQJ�GHQ�$OOWDJ�SUlJWHQ��ZHLWJHKHQG�LQ�GHQ
+LQWHUJUXQG� WUHWHQ� �QHEHQ� GHU� (UZHUEVDUEHLW� YRU� DOOHP� DOWH� .RQWDNWH�
+REELHV� HWF���� 'LH�:DKO� GHV�:RKQRUWHV� I�KUW� ]X� HLQHU� 9HUGRSSHOXQJ
GLHVHU�UHODWLY�HLQVHLWLJHQ�$XVULFKWXQJ��GD�VLFK�GLH�VR]LDOHQ�.RQWDNWH�GHU
=XJH]RJHQHQ�LQ�GHQ�PHLVWHQ�)lOOHQ�QDKH]X�DXVVFKOLH�OLFK��EHU�GLH�.LQ�
GHU�KHUVWHOOHQ�XQG�DXFK�PHLVW�VHKU�VWDUN�DXI�GLHVH�EH]RJHQ�EOHLEHQ�
'LH� HLQGHXWLJH� )HVWOHJXQJ� DXI� GLH�0XWWHUUROOH�� GLH� DQIDQJV� RIW� JH]LHOW
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HUIROJW��ZLUG�PLWXQWHU� DOV� ]X� HLQVHLWLJ�%HVLW]� HUJUHLIHQG� XQG� GDPLW� DOV
EHODVWHQG�HPSIXQGHQ��9HUVXFKH��VLFK�GDQHEHQ�QRFK�HWZDV�DQGHUHV��(LJH�
QHV� DXI]XEDXHQ�� JHVWDOWHQ� VLFK� RIIHQEDU� YLHOIDFK� ¤� DXIJUXQG� HLJHQHU
]HLWOLFKHU�5HVWULNWLRQHQ�RGHU�GHU�EHJUHQ]WHQ�ORNDOHQ�2SWLRQHQ�¤�DOV�lX�
�HUVW� VFKZLHULJ�� ,P� ([WUHPIDOO� NDQQ� GLH� )L[LHUXQJ� DXI� GLH� QRFK� QHXH
0XWWHUUROOH�¤�EHVRQGHUV�LQ�9HUELQGXQJ�PLW�GHU�QLFKW�YHUWUDXWHQ�UlXPOL�
FKHQ�8PJHEXQJ�XQG�GHQ�IHKOHQGHQ�VR]LDOHQ�.RQWDNWHQ�LP�1DKUDXP�¤�]X
PDVVLYHQ�hEHUIRUGHUXQJHQ�I�KUHQ��³$OV�PHLQH�HUVWH�7RFKWHU�JDQ]�NOHLQ
ZDU��VD��LFK�KLHU�HFKW�IHVW��GD�KDE�LFK�PLFK�ZLH�LP�*HIlQJQLV�JHI�KOW��XQG
GDQQ�NDP�KDOW�GDV�]ZHLWH�.LQG�UHODWLY�VFKQHOO��QDFK�]ZHL�-DKUHQ�VFKRQ�
XQG�GD�ZDU�LUJHQGZLH�GHU�2IHQ�JDQ]�DXV��GD�ELQ�LFK�DXFK�NUDQN�JHZRUGHQ
GDYRQ�¦��0(1=/�������,QW��)UDX�%�

G� %HUXIOLFKHU�:LHGHUHLQVWLHJ��'HU�=XJDQJ�]XP�$UEHLWVPDUNW�ZLUG�I�U�YLHOH
%HUXIVJUXSSHQ� GXUFK� GHQ� :RKQRUW� +HQVWHGW�8O]EXUJ� HUKHEOLFK� HU�
VFKZHUW��(LQH�5�FNNHKU�]XP�DOWHQ�$UEHLWJHEHU�ZXUGH�LQ�PHKUHUHQ�)lOOHQ
DXIJUXQG�GHU�QDFK�GHP�8P]XJ�]X�KRKHQ�)DKUEHODVWXQJ�YHUZRUIHQ��,QV�
EHVRQGHUH�)UDXHQ�PLW�PLWWOHUHU�ELV�K|KHUHU�XQG�RIWPDOV�VHKU�VSH]LILVFKHU
EHUXIOLFKHU� 4XDOLILNDWLRQ� ILQGHQ� LQ� GHU� *HPHLQGH� VHOEVW� PHLVW� NHLQH
DGlTXDWH�%HVFKlIWLJXQJ��'LH�6XFKH�QDFK�HLQHP�$UEHLWVSODW]�PXVV�DOVR
UlXPOLFK�DXVJHZHLWHW�ZHUGHQ��ZRPLW�LQ�GHU�.RQVHTXHQ]�QHXH�0RELOLWlWV�
HUIRUGHUQLVVH� XQG� ]XVlW]OLFKH� ]HLWOLFKH� %HODVWXQJHQ� YHUEXQGHQ� VLQG�
$OWHUQDWLY�ZLUG�]�7��HUZRJHQ�� LQ�HLQHQ�TXDOLILNDWLRQVIUHPGHQ�%HUXI�]X
ZHFKVHOQ��ZDV�LQ�GHU�5HJHO�EHGHXWHW��VHLQH�$UEHLWVNUDIW�XQWHU�:HUW�DQ�
]XELHWHQ�
+LQ]X�NRPPW�I�U�0�WWHU�HLQH�ZHLWHUH�JUXQGOHJHQGH�6FKZLHULJNHLW��GLH
GHQ� EHUXIOLFKHQ� :LHGHUHLQVWLHJ� HUVFKZHUW�� GDV� QLFKW� EHGDUIVJHUHFKWH
.LQGHUEHWUHXXQJVDQJHERW�GHU�*HPHLQGH��=ZDU�HUI�OOW�GLH�*HPHLQGH�GLH
JHVHW]OLFKHQ�9RUJDEHQ��MHGHP�.LQG�DE�GHP�YROOHQGHWHQ�GULWWHQ�/HEHQV�
MDKU�HLQHQ�YLHUVW�QGLJHQ�.LWD�3ODW]�DQ]XELHWHQ��GRFK�VDJW�VLH�VHOEVW��GDVV
VLH�NHLQHVZHJV�DOOH�(OWHUQZ�QVFKH�EH]�JOLFK�GHU�%HWUHXXQJV]HLWHQ�XQG
�RUWH�EHU�FNVLFKWLJHQ�NDQQ��'LH�6LFKHUKHLW�HLQHV�QXU�YLHUVW�QGLJHQ�.LWD�
3ODW]HV�ELHWHW�]XGHP�QDW�UOLFK�NHLQH�DXVUHLFKHQGH�%DVLV��XP�GHQ�EHUXIOL�
FKHQ�:LHGHUHLQVWLHJ�¤�VHOEVW�DXI�7HLO]HLW�%DVLV�¤�HUQVWKDIW�EHWUHLEHQ�]X
N|QQHQ��'LH�2UJDQLVDWLRQ�GHV�EHUXIOLFKHQ�:LHGHUHLQVWLHJV�LVW�LQVRIHUQ�PLW
HUKHEOLFKHQ�VWUXNWXUHOOHQ�6FKZLHULJNHLWHQ�YHUEXQGHQ��GLH�GHQ�0�WWHUQ�HLQ
KRKHV�0D��DQ�)OH[LELOLWlW��2UJDQLVDWLRQVJHVFKLFN�XQG�$QVSUXFKVUHGX]LH�
UXQJ�DEYHUODQJHQ�

H� 5ROOHQWHLOXQJ�LP�+DXVKDOW��'DV�LQ�+HQVWHGW�8O]EXUJ�LQ�VHKU�DXVJHSUlJWHU
:HLVH� GRPLQLHUHQGH� $OOWDJVDUUDQJHPHQW� ]ZLVFKHQ� GHQ� *HVFKOHFKWHUQ
VLHKW�YRU��GDVV�GHU�0DQQ�PLW�YROOHU�6WHOOH�HUZHUEVWlWLJ�LVW�XQG�GLH�)UDX
VFKZHUSXQNWPl�LJ�GLH�.LQGHU�EHWUHXW��GHQ�+DXVKDOW�I�KUW�XQG�JHJHEHQHQ�
IDOOV�QRFK�HLQ�ZHQLJ�KLQ]XYHUGLHQW��'LH�JHVHOOVFKDIWOLFKHQ�*U�QGH��GLH
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GLHVH�$XIWHLOXQJ�QDKH� OHJHQ�� VLQG� DOOJHPHLQ� EHNDQQW� XQG�P�VVHQ� KLHU
QLFKW�QlKHU�DXVJHI�KUW�ZHUGHQ��$OOHUGLQJV� OlVVW� VLFK� LP�6DPSOH�XQWHU�
VFKHLGHQ�]ZLVFKHQ�)UDXHQ��GLH�RIIHQEDU�LPPHU�VFKRQ�YRQ�GHU�NODVVLVFKHQ
DOV�GHU�²QRUPDOHQ¨�5ROOHQWHLOXQJ�DXVJHJDQJHQ�ZDUHQ�XQG�LKUHQ�/HEHQV�
HQWZXUI� GDUDXI� DXVJHULFKWHW� KDEHQ�� XQG�)UDXHQ�� GLH� HQWJHJHQ� LKUHU� XU�
VSU�QJOLFKHQ�,QWHQWLRQ�XQG�DXFK�QLFKW�]X�LKUHU�=XIULHGHQKHLW�OlQJHUIULVWLJ
LQ�GLH�5ROOH�GHU�+DXVIUDX�JHUXWVFKW�VLQG�
*HUDGH�YRQ�OHW]WHUHQ��GHQ�PLW�GHU�5ROOHQWHLOXQJ�QLFKW�]XIULHGHQHQ�0�W�
WHUQ�ZLUG�NULWLVLHUW��GDVV�VLFK�PLW�GHU�KDXVKDOWVLQWHUQHQ�(QWVFKHLGXQJ��EHU
GLH�9HUWHLOXQJ�GHU�(UZHUEVDUEHLW�DXFK�HLQVHLWLJH�XQG�VFKZHU�UHYLGLHUEDUH
$XIWHLOXQJHQ�GHU�+DXVDUEHLW�HLQVFKOHLFKHQ��GLH�DXV�6LFKW�GHU�)UDXHQ�HLQH
HUKHEOLFKH�9HUVFKOHFKWHUXQJ� GDUVWHOOHQ��'LH� YRU� GHU�*HEXUW� GHV� HUVWHQ
.LQGHV� DXVJHKDQGHOWHQ� 5ROOHQPXVWHU� ZHUGHQ� GDQQ� LQ� )ROJH� GHV� 8P�
EUXFKV�VXN]HVVLYH�DXIJHJHEHQ�XQG�GXUFK�JHVFKOHFKWVVSH]LILVFKH�5ROOHQ�
]XVFKUHLEXQJHQ�HUVHW]W�

,P�9HUJOHLFK�KLHU]X� VROO� QXQ�GHU�%OLFN� DXI� W\SLVFKH�$OOWDJVYHUOlXIH� YRQ
0lQQHUQ� JHZRUIHQ�ZHUGHQ��0LW� ZHOFKHQ�+HUDXVIRUGHUXQJHQ�ZHUGHQ� VLH
LQIROJH�GHV�8P]XJV�NRQIURQWLHUW"�'UHL�3XQNWH�VLQG�KLHU�EHVRQGHUV�KHUYRU�
]XKHEHQ�
D� 'RPLQDQ]�GHU�(UZHUEVDUEHLW��%LV�DXI�HLQH�$XVQDKPH�VLQG�DOOH�LP�5DK�
PHQ�GHV�6DPSOHV�HUIDVVWHQ�0lQQHU�YROO�HUZHUEVWlWLJ��VLH�VLQG�GDEHL�LQ
XQWHUVFKLHGOLFKVWHQ�%UDQFKHQ� WlWLJ� XQG� QHKPHQ�PHLVW�PLWWOHUH� ELV� JH�
KREHQH�3RVLWLRQHQ�HLQ��,KU�$UEHLWVSODW]�EHILQGHW�VLFK�LQ�+DPEXUJ�RGHU
1RUGHUVWHGW��QXU�GUHL�+DQGZHUNHU�VLQG�LQ�GHU�*HPHLQGH�VHOEVW�EHVFKlI�
WLJW��'LH�5HGH�LVW�LQ�PHKUHUHQ�,QWHUYLHZV�DXFK�YRQ�UHJHOPl�LJ�Q|WLJHQ
'LHQVWUHLVHQ�XQG�QLFKW�HLQGHXWLJ�NDONXOLHUEDUHQ�$UEHLWV]HLWHQ��$XV�GLHVHQ
5DKPHQEHGLQJXQJHQ�KHUDXV�HUJLEW�VLFK�DOV�]HQWUDOH�$QIRUGHUXQJ�DQ�GHQ
:RKQRUW� GHU� :XQVFK� QDFK� 5XKH� XQG� (UKROXQJVP|JOLFKNHLWHQ�� QDFK
HLQHP�.RQWUDVW�]X�GHQ�%HODVWXQJHQ�GHU�(UZHUEVDUEHLW��%HVRQGHUH�%HGHX�
WXQJ�NRPPW�KLHUEHL� GHU� HLJHQHQ�:RKQXQJ�E]Z��GHU� ,PPRELOLH� ]X�� GD
VFKOLH�OLFK� DXFK� GHU� �EHUZLHJHQGH� 7HLO� GHU� YRQ� GHQ� 0lQQHUQ� LQ
+HQVWHGW�8O]EXUJ�YHUEUDFKWHQ�=HLW�LQ�GHQ�HLJHQHQ�5lXPOLFKNHLWHQ�VWDWW�
ILQGHW��³LFK�ELQ�MD�KLHU�QXU�]XP�(VVHQ�XQG�6FKODIHQ¦��0(1=/�������,QW�
+HUU�&��
+HQVWHGW�8O]EXUJ�EHVLW]W�VRPLW�I�U�GDV�/HEHQ�GHU�0lQQHU�HLQHQ�NRPSOHWW
DQGHUHQ�6WHOOHQZHUW�DOV�I�U�GDV�GHU�)UDXHQ��1XU�HLQ�7HLO�GHV�/HEHQV�ILQGHW
DP�:RKQRUW�VWDWW��XQG�LQ�GHQ�DOOHUPHLVWHQ�)lOOHQ�LVW�HV�GHU�]HLWOLFK�GHXW�
OLFK� JHULQJHUH� XQG� I�U� GLH� 6HOEVWYHUZLUNOLFKXQJ� DOV� QDFKUDQJLJ� HLQJH�
VFKlW]WH�7HLO�GHV�/HEHQV�

E� .RQWLQXLWlW�GHU�(UZHUEVDUEHLW�XQG�GHU�VR]LDOHQ�%H]�JH��(LQ�JDQ]�]HQ�
WUDOHU� $VSHNW� ]XP� 9HUVWlQGQLV� GHU� /HEHQVVLWXDWLRQ� GHU� ]XJH]RJHQHQ
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0lQQHU�LVW�LQ�GHU�ZHLWJHKHQGHQ�.RQWLQXLWlW�]X�VHKHQ��GXUFK�GLH�VLFK�¤
JHUDGH�LP�9HUJOHLFK�]X�GHQ�)UDXHQ�¤�HLQ�*UR�WHLO�LKUHV�$OOWDJV�WURW]�GHU
JUDYLHUHQGHQ�8PEU�FKH�DXV]HLFKQHW��)�U�GLH�0lQQHU�EHGHXWHQ�)DPLOLHQ�
JU�QGXQJ�XQG�8P]XJ�HEHQ�QLFKW��JOHLFK�DXI�PHKUHUHQ�(EHQHQ�PLW�GHP
ELVKHULJHQ�$OOWDJ�]X�EUHFKHQ��YLHOPHKU�EOHLEW�GHU�]XPHLVW�JHZLFKWLJVWH
%DXVWHLQ�GHV�$OOWDJV�¤�GLH�(UZHUEVDUEHLW�¤�XQYHUlQGHUW��'DPLW�YHUEXQGHQ
VLQG�RIWPDOV�DXFK�XQYHUlQGHUW�IRUWODXIHQGH�VR]LDOH�%H]�JH�XQG�UlXPOLFKH
2ULHQWLHUXQJHQ��,P�(UJHEQLV�VLQG�GLH�0lQQHU�GHXWOLFK�ZHQLJHU�VWDUN�DXI
GLH�*HJHEHQKHLWHQ�GHV�QHXHQ�:RKQRUWV�DQJHZLHVHQ�DOV�GLH�)UDXHQ�

F� /HEHQ�LQ�]ZHL�:HOWHQ��'DV�LQIROJH�GHV�8P]XJV�YHUlQGHUWH�:RKQXPIHOG
HUIRUGHUW�]XQlFKVW�NDXP�8PVWHOOXQJHQ�RGHU�$QSDVVXQJHQ�YRQ�GHQ�0lQ�
QHUQ��GD�GHU�:RKQRUW�YRU�DOOHP�GLH�)XQNWLRQ�KDW��GLH�%HODVWXQJHQ�GHU
(UZHUEVDUEHLW�]X�NRPSHQVLHUHQ��9LHOH�0lQQHU�EDXHQ�VR�NHLQH�LQWHQVLYHQ
%LQGXQJHQ�]XP�:RKQRUW�DXI��VRQGHUQ�I�KUHQ�HLQ�/HEHQ�LQ�]ZHL�LQKDOW�
OLFK��]HLWOLFK�XQG�HEHQ�DXFK�UlXPOLFK�YRQHLQDQGHU�JHWUHQQWHQ�:HOWHQ��GHU
%HUXIVZHOW�LQ�GHU�6WDGW�XQG�GHU�)DPLOLHQZHOW�LQ�+HQVWHGW�8O]EXUJ��'LHVH
7UHQQXQJ�ZLUG�YRQ�PDQFKHQ�0lQQHUQ�SUDJPDWLVFK�KLQJHQRPPHQ��EHUHL�
WHW�PLWXQWHU�MHGRFK�DXFK�6FKZLHULJNHLWHQ��.HLQH�HLJHQVWlQGLJHQ�VR]LDOHQ
.RQWDNWH�DP�:RKQRUW��)UHPGKHLWVJHI�KO�]X�+HQVWHGW�8O]EXUJ�DXFK�QDFK
PHKUMlKULJHU�:RKQGDXHU��(QWIUHPGXQJ�YRP�$OOWDJ�GHU�)UDX��5HGXNWLRQ
DXI� GLH� (UZHUEVDUEHLW�� ZHQLJ� =HLW� I�U� GLH� .LQGHU�� LQVJHVDPW� HLQ
³$X�HQVHLWHU�*HI�KO¦�
'LH� +HUDXVIRUGHUXQJ� GHU�0lQQHU� EHVWHKW� GDULQ�� VLFK� PLW� GLHVHU� .RQ�
VWHOODWLRQ�]X�DUUDQJLHUHQ��'LH�9HUHLQEDUNHLW�YHUVFKLHGHQHU�/HEHQVVSKlUHQ
�%HUXI��)DPLOLH��HLJHQH�,QWHUHVVHQ��LVW�VHOEVWYHUVWlQGOLFK�DXFK�I�U�3HUVR�
QHQ�HLQ�7KHPD��GLH�LQ�GHU�6WDGW�OHEHQ��GRFK�HUIlKUW�VLH�GXUFK�GHQ�VXE�
XUEDQHQ�:RKQVWDQGRUW� HLQH� VSH]LILVFKH� $XVSUlJXQJ� ¤� WHQGHQ]LHOO� HU�
VFKZHUW�ZLUG�VLH�GDEHL�QLFKW�QXU�GXUFK�GLH�PRQRIXQNWLRQDOH�6WUXNWXU�GHV
:RKQVWDQGRUWHV��VRQGHUQ�DXFK�GXUFK�GDV�QHXDUWLJH�VR]LDOH�XQG�UlXPOLFKH
:RKQXPIHOG��LQ�GDV�VLFK�GLH�)UDXHQ�PHLVW�LQ�JDQ]�DQGHUHU�XQG�ZHVHQWOLFK
LQWHQVLYHUHU�:HLVH�LQWHJULHUHQ�DOV�GLHV�GLH�0lQQHU�WXQ��GLH�RIW�RKQH�%LQ�
GXQJ�DQ�GHQ�:RKQRUW�XQG�GHQ�$OOWDJ�GHU�)DPLOLH�EOHLEHQ�

,Q�HLQHP�QlFKVWHQ�$UJXPHQWDWLRQVVFKULWW�ZLUG�QXQ�YHUVXFKW��GLH�GDUJHVWHOO�
WHQ�HPSLULVFKHQ�%HIXQGH�]XU�%LOGXQJ�YRQ�$OOWDJVDUUDQJHPHQWV�PLW�+LOIH
HLQHV� KHXULVWLVFKHQ�0RGHOOV� LQ� DEVWUDNWHU� XQG� YHUDOOJHPHLQHUXQJVIlKLJHU
)RUP�DE]XELOGHQ�

� +HXULVWLVFKHV�0RGHOO�GHU�$OOWDJVDUUDQJHPHQWV
'LH�ELVKHULJHQ�$XVI�KUXQJHQ�KDEHQ�YHUGHXWOLFKW��GDVV�VLFK�GLH�EHWUDFKWHWHQ
,QGLYLGXHQ�XQG�YRU� DOOHP�GLH�)UDXHQ� LQIROJH�YRQ�)DPLOLHQJU�QGXQJ�XQG
:RKQRUWYHUOHJXQJ� DQ� HLQHU� ELRJUDSKLVFKHQ� 6FKQLWWVWHOOH� PLW� YLHOIlOWLJHQ
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��'LH�%H]HLFKQXQJ�³$OOWDJVDUUDQJHPHQWV¦�RULHQWLHUW�VLFK�DQ�GHQ�,QWHUYLHZV��LQ�GHQHQ�LPPHU
ZLHGHU� EHWRQW� ZXUGH�� GDVV� $OOWDJ� EHGHXWHW�� VLFK�PLW� YLHOIlOWLJHQ� 6WUXNWXUHQ� LQ� ]XP� 7HLO
YHUVFKLHGHQDUWLJHQ�/HEHQVEHUHLFKHQ� ²DUUDQJLHUHQ¨�]X�P�VVHQ��$UUDQJHPHQWV�KDEHQ�GDPLW
GHQ�&KDUDNWHU�YRQ�.RPSURPLVVHQ��GLH�PHKU�RGHU�ZHQLJHU�JUDYLHUHQGH�$EVWULFKH�YRQ�GHQ
HLJHQHQ�,GHDOYRUVWHOOXQJHQ�HUIRUGHUQ�
��([SOL]LW�]X�EHWRQHQ�LVW��GDVV�GDV�KHXULVWLVFKH�0RGHOO�]ZDU�DXV�GHP�LQ�HLQHU�VXEXUEDQHQ
*HPHLQGH�HUKREHQHQ�HPSLULVFKHQ�0DWHULDO�HQWZLFNHOW�ZXUGH��GDVV�HV�MHGRFK�DOOJHPHLQJ�OWL�
JHQ�&KDUDNWHU�KDW�XQG�DXI�MHGHQ�DQGHUHQ�:RKQRUW��EHUWUDJEDU�LVW�

���

,PSOLNDWLRQHQ�EHILQGHQ��$QJHVLFKWV�GHU�GDPLW�YHUEXQGHQHQ�+HUDXVIRUGHUXQ�
JHQ�VWHOOW�VLFK�QXQ�GLH�)UDJH��RE�XQG�XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�HV�GHQ
,QGLYLGXHQ�JHOLQJW��LKUHQ�$OOWDJ�VR�]X�EHZlOWLJHQ��GDVV�VLH�]XP�HLQHQ�GLH
YLHOIlOWLJHQ�SUDNWLVFKHQ�$QIRUGHUXQJHQ�DXV�XQWHUVFKLHGOLFKHQ�/HEHQVEHUHL�
FKHQ��.LQGHUEHWUHXXQJ��%HUXI��+DXVKDOW��$XVJHVWDOWXQJ�XQG�(LQULFKWXQJ�GHV
(LJHQKHLPV��VR]LDOH�.RQWDNWH�HWF���³XQWHU�HLQHQ�+XW�EULQJHQ¦��]XP�DQGHUHQ
DEHU�DXFK�GLH�LQGLYLGXHOOHQ�$QVSU�FKH�DQ�GLH�*HVWDOWXQJ�GHV�HLJHQHQ�/H�
EHQV�XPVHW]HQ�N|QQHQ��=X� IUDJHQ� LVW� GDPLW��ZHOFKH�)DNWRUHQ� LQ�ZHOFKHU
:HLVH� (LQIOXVV� DXI� GLH� %LOGXQJ� GHU� LQGLYLGXHOOHQ� $OOWDJVDUUDQJHPHQWV �
QHKPHQ�
$XVJHKHQG�YRQ�GHP�LQ�+HQVWHGW�8O]EXUJ�HUKREHQHQ�HPSLULVFKHQ�0DWHUL�

DO� VLQG� LQVEHVRQGHUH� YLHU� )DNWRUHQ� YRQ� ]HQWUDOHU� %HGHXWXQJ� I�U� GDV� =X�
VWDQGHNRPPHQ�YRQ�GDXHUKDIW�WUDJIlKLJHQ�XQG�DOV�NRQVLVWHQW�HPSIXQGHQHQ
$OOWDJVDUUDQJHPHQWV�
¤ 'LH�YLHOIlOWLJHQ�VRZLH�DQ�XQWHUVFKLHGOLFKHQ�]HLWOLFKHQ�XQG�IXQNWLRQDOHQ
²/RJLNHQ¨�DXVJHULFKWHWHQ�$QIRUGHUXQJHQ�GHV�$OOWDJV�

¤ 'LH�RUWVVSH]LILVFKHQ�0|JOLFKNHLWVVWUXNWXUHQ��G�K��GLH�2SWLRQVUlXPH�XQG
5DKPHQEHGLQJXQJHQ�GHV�MHZHLOLJHQ�:RKQRUWHV��]�%��.LQGHUEHWUHXXQJV�
DQJHERWH�� $UEHLWVSOlW]H�� %HUDWXQJV�� XQG� )RUWELOGXQJVP|JOLFKNHLWHQ�
7UHIISXQNWH�HWF���

¤ 'LH� LQGLYLGXHOOHQ� )lKLJNHLWHQ� XQG� 5HVVRXUFHQ� ]XU� %HZlOWLJXQJ� GHV
HLJHQHQ�/HEHQV���EHU�GLH�GLH�MHZHLOLJH�3HUVRQ�YHUI�JW��YRQ�.RQWDNWIlKLJ�
NHLWHQ��(PSDWKLH�XQG�VR]LDOHQ�1HW]HQ���EHU�:LVVHQ��5HIOH[LRQVIlKLJNHLW
XQG�%HUXIVTXDOLILNDWLRQHQ�ELV�KLQ�]X�*HOG�XQG�$XWR��

¤ 'HU�/HEHQVHQWZXUI��G�K��GLH�QRUPDWLYHQ�2ULHQWLHUXQJHQ�GHU� MHZHLOLJHQ
3HUVRQ��GLH�VLFK�]X�9RUVWHOOXQJHQ�YRP�³ULFKWLJHQ�/HEHQ¦�YHUGLFKWHQ�XQG
VFKOLH�OLFK�LQ�GHQ�I�U�GDV�HLJHQH�/HEHQ�ZLFKWLJHQ�:HLFKHQVWHOOXQJHQ�XQG
)HVWOHJXQJHQ�LKUHQ�$XVGUXFN�ILQGHQ�

2E�HV�JHOLQJW��GDXHUKDIW�]XIULHGHQ�VWHOOHQGH�$OOWDJVDUUDQJHPHQWV�]X�ELOGHQ�
KlQJW�¤�VR�GLH�7KHVH�¤�YRQ�GHP�LQGLYLGXHOOHQ�*HVFKLFN�DE��GLH�YLHU�JHQDQQ�
WHQ� �WHLOZHLVH� REMHNWLYHQ�� WHLOZHLVH� VXEMHNWLYHQ�� )DNWRUHQ�PLWHLQDQGHU� LQ
(LQNODQJ� ]X� EULQJHQ��'DV� =XVDPPHQZLUNHQ� GHU� YHUVFKLHGHQHQ� )DNWRUHQ
OlVVW�VLFK�DXFK�LQ�HLQHU�+HXULVWLN�DEELOGHQ��$EE�����
:DV� VLQG� GLH� ]HQWUDOHQ� $XVVDJHQ�� GLH� PLW� +LOIH� GHV� KHXULVWLVFKHQ

0RGHOOV��]XP�$XVGUXFN�JHEUDFKW�ZHUGHQ�VROOHQ"
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�� '\QDPLN�GHU�$OOWDJVDUUDQJHPHQWV�
'LH�YLHU�)DNWRUHQ�P�VVHQ�PLWHLQDQGHU� LQ�(LQNODQJ�JHEUDFKW�ZHUGHQ�� XP
WUDJIlKLJH�$OOWDJVDUUDQJHPHQWV�]X�ILQGHQ��*OHLFK]HLWLJ�ZLUNHQ�GLH�SUDNWL�
]LHUWHQ�$OOWDJVDUUDQJHPHQWV�DXFK� LKUHUVHLWV�DXI�GLH�YLHU�)DNWRUHQ�]XU�FN�
'DV�0RGHOO�ZHLVW�LQVRIHUQ�HLQH�KRKH�LQWHUQH�5HNXUVLYLWlW�DXI�
%HVRQGHUV� JHZLFKWLJ� LVW� GLHV� EHLP� )DNWRU� /HEHQVHQWZXUI�� *HUDGH� DQ

ELRJUDSKLVFKHQ�6FKQLWWVWHOOHQ��GLH�PHLVW�PLW�JUR�HQ�(UZDUWXQJHQ�DXIJHODGHQ
VLQG��8P]XJ�LQ�GDV�(LJHQKHLP�LP�*U�QHQ��*U�QGXQJ�GHU�HLJHQHQ�)DPLOLH��
NRPPW�HV�KlXILJ�]X�,QNRQVLVWHQ]HQ�]ZLVFKHQ�GHP�/HEHQVHQWZXUI�XQG�GHQ
WDWVlFKOLFK�SUDNWL]LHUWHQ�$OOWDJVDUUDQJHPHQWV��G�K��]X�(QWWlXVFKXQJHQ�XQG
8Q]XIULHGHQKHLW��'LH�5HIOH[LRQ�GHU� UHDOHQ�$OOWDJVYHUOlXIH�NDQQ�GDQQ�]XU
)ROJH�KDEHQ��GDVV�SUDNWL]LHUWH�$OOWDJVDUUDQJHPHQWV�LQQHUKDOE�GHU�JHJHEHQHQ
5DKPHQEHGLQJXQJHQ�ZHLWHU�RSWLPLHUW�ZHUGHQ��DEHU�DXFK��GDVV�$EVWULFKH�DP
/HEHQVHQWZXUI�YRUJHQRPPHQ�ZHUGHQ�¤�VHL�HV�DOV�EHZXVVWH�(QWVFKHLGXQJ
RGHU�LQ�NOHLQHQ��YRQ�GHQ�,QGLYLGXHQ�XQEHPHUNWHQ�6FKULWWHQ�
'LH�SUDNWL]LHUWHQ�$OOWDJVDUUDQJHPHQWV�ZLUNHQ�DXFK�DXI�GLH�DQGHUHQ�GUHL

)DNWRUHQ� ]XU�FN�� 6LH� I�KUHQ� ]�%�� GD]X�� GDVV� DNWXHOO� EHVRQGHUV� VWDUN� JH�
IRUGHUWH�)lKLJNHLWHQ�XQG�5HVVRXUFHQ�GHU�,QGLYLGXHQ�ZHLWHUHQWZLFNHOW�XQG
DXVJHEDXW�ZHUGHQ��DQGHUH�KLQJHJHQ�EUDFK�OLHJHQ�RGHU�YHUORUHQ�JHKHQ��]�%�
5�FNJDQJ�GHU� EHUXIOLFKHQ�4XDOLIL]LHUXQJ�EHL� OlQJHU� QLFKW� HUZHUEVWlWLJHQ
0�WWHUQ��� $XFK� GLH� RUWVVSH]LILVFKHQ�0|JOLFKNHLWVVWUXNWXUHQ� N|QQHQ� VLFK
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DXIJUXQG� GHU� SUDNWL]LHUWHQ� $OOWDJVDUUDQJHPHQWV� YHUlQGHUQ�� ,QGHP� ]XP
%HLVSLHO� 0�WWHUQHW]ZHUNH� ]X� *UHLIHQ� EHJLQQHQ�� )DKUJHPHLQVFKDIWHQ� GHU
.LQGHU�RGHU�DQGHUH�=ZHFNJHPHLQVFKDIWHQ�HWDEOLHUW�ZHUGHQ��LQVJHVDPW�DOVR
/|VXQJHQ�]XU�$EZLFNOXQJ�GHV�$OOWDJV�NRQVWUXLHUW�ZHUGHQ��HUZHLWHUQ�VLFK
GLH�RUWVVSH]LILVFKHQ�0|JOLFKNHLWVVWUXNWXUHQ�
'HXWOLFK�ZLUG� GDPLW�� GDVV�$OOWDJVDUUDQJHPHQWV� KRFKJUDGLJ� G\QDPLVFK

VLQG�XQG�LPPHU�QHX�JHIXQGHQ�ZHUGHQ�P�VVHQ��1HEHQ�GHQ�LQWHUQHQ�'\QDPL�
NHQ�N|QQHQ�]XGHP�EHUHLWV�HLQIDFKH�bQGHUXQJHQ�YRQ�3DUDPHWHUQ�ZLH�]�%�
HLQ�NUDQNHV�.LQG��YHUlQGHUWH�gIIQXQJV]HLWHQ�GHU�.LWD��HLQ�NDSXWWHV�$XWR
XVZ��GDV�JHVDPWH�$OOWDJVDUUDQJHPHQW�GXUFKHLQDQGHU�EULQJHQ��(V�PXVV�GDQQ
NXU]IULVWLJ�HLQ�QHXHV�$UUDQJHPHQW��E]Z��HLQH�QHXH�%DODQFH�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�YHUlQGHUWHQ�$OOWDJVDQIRUGHUXQJHQ�RGHU�0|JOLFKNHLWVVWUXNWX�
UHQ�JHIXQGHQ�ZHUGHQ�
�� .RPELQDWLRQ�REMHNWLYHU�XQG�VXEMHNWLYHU�)DNWRUHQ�
$OOWDJVDUUDQJHPHQWV�UHVXOWLHUHQ�LQ�GHP�0RGHOO�DXV�GHU�.RPELQDWLRQ�YRQ
REMHNWLYHQ��$OOWDJVDQIRUGHUXQJHQ�XQG�0|JOLFKNHLWVVWUXNWXUHQ��XQG�VXEMHNWL�
YHQ� �/HEHQVHQWZXUI�� LQGLYLGXHOOH�)lKLJNHLWHQ�XQG�5HVVRXUFHQ��)DNWRUHQ�
:HGHU�GLH�REMHNWLYHQ�QRFK�GLH�VXEMHNWLYHQ�)DNWRUHQ�ZLUNHQ�GDEHL�LQ�HLQHU
XQPLWWHOEDU�GHWHUPLQLVWLVFKHQ�:HLVH�DXI�GHQ�$OOWDJ�GHU�,QGLYLGXHQ�HLQ��VLH
VDJHQ�GDPLW�DXFK�QRFK�QLFKWV��EHU�GDV�²*HOLQJHQ¨�YRQ�$OOWDJVDUUDQJHPHQWV
DXV��'LH�REMHNWLYHQ�)DNWRUHQ�JHEHQ�PLW�GHQ�DOOWlJOLFKHQ�$QIRUGHUXQJHQ�GLH
,QKDOWH� GHV� $OOWDJV� XQG�PLW� GHQ� RUWVVSH]LILVFKHQ�0|JOLFKNHLWVVWUXNWXUHQ
HLQHQ�+DQGOXQJVUDKPHQ�YRU��'LHVH�REMHNWLYHQ�5DKPXQJHQ�P�VVHQ�GDQQ
DOOHUGLQJV�LQGLYLGXHOO�DXVJHVWDOWHW�ZHUGHQ��+LHU�LVW�GLH�)UDJH�HQWVFKHLGHQG�
�EHU�ZHOFKH� VR]LDOHQ�� NXOWXUHOOHQ� XQG� |NRQRPLVFKHQ�.DSLWDOLHQ� GLH� HLQ�
]HOQHQ�,QGLYLGXHQ�YHUI�JHQ�XQG�LQZLHZHLW�HV�LKQHQ�JHOLQJW��GLHVH�DXFK�]X
DNWLYLHUHQ��GHQ�RUWVVSH]LILVFKHQ�%HGLQJXQJHQ�DQ]XSDVVHQ�XQG�GDQQ�OHW]WOLFK
$OOWDJVDUUDQJHPHQWV�]X�HQWZLFNHOQ��GLH�NRQVLVWHQW�VLQG��G�K��LQ�(LQNODQJ�]X
GHQ�/HEHQVHQWZ�UIHQ�VWHKHQ��$OOHLQ�DXV�GHU�6WUXNWXU�GHU�VXEXUEDQHQ�*H�
PHLQGH�¤�VR�GLH�$XVVDJH�GHV�0RGHOOV�¤�N|QQHQ�GDKHU�NHLQH�YHUDOOJHPHL�
QHUQGHQ�6FKOXVVIROJHUXQJHQ�LQ�%H]XJ�DXI�GLH�$OOWDJVVLWXDWLRQ�GHU�%HZRKQHU
JH]RJHQ�ZHUGHQ��9RU�GLHVHP�+LQWHUJUXQG�EOHLEHQ�GLH�KlXILJ�IRUPXOLHUWHQ
SRVLWLYHQ� RGHU� QHJDWLYHQ� UlXPOLFKHQ� 'HWHUPLQLVPHQ� DXFK� ZHLWJHKHQG
VSHNXODWLY�XQG�ZLVVHQVFKDIWOLFK�ZHQLJ��EHU]HXJHQG�
�� (UJHEQLVRIIHQH�%LOGXQJ�YRQ�$OOWDJVDUUDQJHPHQWV�
'HU�8P]XJ�LQ�GHQ�VXEXUEDQHQ�5DXP�EHGHXWHW�I�U�GLH�PHLVWHQ�%HZRKQHU
HLQH�=lVXU��1HX�XQG�JHZ|KQXQJVEHG�UIWLJ�LVW�GDEHL�QLFKW�GLH�$XIJDEH��GHQ
HLJHQHQ�$OOWDJ�]X�VWUXNWXULHUHQ�XQG�GLYHUJLHUHQGH�,QWHUHVVHQ�XQG�$QVSU�FKH
DXV�XQWHUVFKLHGOLFKHQ�/HEHQVVSKlUHQ�PLWHLQDQGHU�NRPSDWLEHO�]X�PDFKHQ�
VRQGHUQ�QHX�VLQG�GLH�5DKPHQEHGLQJXQJHQ�]XU�%HZlOWLJXQJ�GLHVHU�$XIJDEH�
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���'LH�(UIDKUXQJHQ�EHL�GHU�%LOGXQJ�YRQ�$OOWDJVDUUDQJHPHQWV�XQWHUVFKHLGHQ�VLFK�LP�6DPSOH
UHFKW�GHXWOLFK��6R�ILQGHQ�VLFK�]�%��VRZRKO�0�WWHU��GLH�LKUHQ�$OOWDJ�PLW�YLHO�*HVFKLFN�GHQ
RUWVVSH]LILVFKHQ�*HJHEHQKHLWHQ�DQSDVVHQ�XQG�VLFK�GDEHL�EHUXIOLFK�XQG�VR]LDO�QHX�RULHQWLHUHQ�
DOV�DXFK�0�WWHU��GLH�OlQJHUH�3KDVHQ�GHU�9HUXQVLFKHUXQJ�XQG�2ULHQWLHUXQJVORVLJNHLW�GXUFK�
ODXIHQ�XQG�LKUH�QHXH�:RKQXPJHEXQJ�¤�EH]RJHQ�DXI�LKU�SHUV|QOLFKHV�/HEHQ�¤�YRU�DOOHP�DOV
GHIL]LWlU� ZDKUQHKPHQ�� (LQH� GHWDLOOLHUWH� 'DUVWHOOXQJ� GHU� DQJHGHXWHWHQ� HPSLULVFKHQ� $XV�
SUlJXQJHQ�ILQGHW�VLFK�EHL�0HQ]O������

���

'LHVH� N|QQHQ� VLFK� LP�(LQ]HOIDOO� DOV� YRUWHLOKDIW� RGHU� QDFKWHLOLJ� HUZHLVHQ�
HUIRUGHUQ�MHGRFK�]XPHLVW�HUKHEOLFKH�$QSDVVXQJVOHLVWXQJHQ��'LH�+HUVWHOOXQJ
YRQ� NRQVLVWHQWHQ�$OOWDJVDUUDQJHPHQWV� DP� QHXHQ�:RKQRUW� NDQQ� LQVRIHUQ
RKQH� 3UREOHPH� JHOLQJHQ�� VLH� NDQQ� DEHU� DXFK� NULVHQKDIW� YHUODXIHQ� RGHU
VFKHLWHUQ��8QWHU�HLQHP�VROFKHQ�³6FKHLWHUQ¦�EHL�GHU�%LOGXQJ�YRQ�NRQVLVWHQ�
WHQ�$OOWDJVDUUDQJHPHQWV� LVW� ]X�YHUVWHKHQ��GDVV�HV�QLFKW�JHOXQJHQ� LVW��GHQ
QHXHQ�$OOWDJ�LQ�HLQHU�:HLVH�]X�VWUXNWXULHUHQ��GLH�DXFK�GHQ�HLJHQHQ�/HEHQV�
HQWZXUI�LQWHJULHUW��'HU�$OOWDJ�IXQNWLRQLHUW�GDQQ�]ZDU�LUJHQGZLH��GRFK�HQW�
VSULFKW�HU�QLFKW�GHQ�HLJHQHQ�(UZDUWXQJHQ�XQG�9RUVWHOOXQJHQ��'LH�,QWHUYLHZV
KDEHQ�JH]HLJW��GDVV�VRZRKO�)UDXHQ�DOV�DXFK�0lQQHU�PLW�VROFKHQ�XQEHIULHGL�
JHQGHQ�$OOWDJVNRQVWHOODWLRQHQ�NRQIURQWLHUW�VHLQ�N|QQHQ��'LHV�EHGHXWHW�DXFK�
GDVV�ZHGHU�GLH�0lQQHU�QRFK�GLH�)UDXHQ�DXWRPDWLVFK�³8P]XJVJHZLQQHU¦
RGHU�³8P]XJVYHUOLHUHU¦�VLQG�¤�DXFK�ZHQQ�LQ�DOOHU�5HJHO�GHU��ZRKQ��ELRJUD�
SKLVFKH�XQG� DOOWDJVSUDNWLVFKH�%UXFK�� GHQ�GLH�)UDXHQ� �E]Z��0�WWHU�� YROO�
]LHKHQ�� ZHVHQWOLFK� HLQVFKQHLGHQGHU� LVW� DOV� GHU� GHU� 0lQQHU�� 'LH� PLW� GHU
ELRJUDSKLVFKHQ�=lVXU�YHUEXQGHQHQ�+HUDXVIRUGHUXQJHQ�VLQG� LQVEHVRQGHUH
I�U�0�WWHU�PLW�GRSSHOWHU�/HEHQVSODQXQJ�HQRUP��GD� VLH� DXIJUXQG�GHU�5H�
VWULNWLRQHQ�GHV�$UEHLWVSODW]DQJHERWHV�XQG�GHU�JHPHLQGOLFKHQ�.LQGHUEHWUHX�
XQJ�YRU�VFKZLHULJ�]X�EHZlOWLJHQGHQ�$XIJDEHQ�VWHKHQ��'LHVH�)UDXHQ�VLQG�LQ
KRKHP�0D�H� DEKlQJLJ� YRQ� GHQ� VSH]LILVFKHQ�0|JOLFKNHLWVVWUXNWXUHQ� DP
QHXHQ�:RKQRUW�XQG�GDPLW�YRP�+DQGHOQ�GHU�*HPHLQGH��'LHVHV�LVW�ELVODQJ
DOOHUGLQJV�YLHOIDFK�QRFK�HLQVHLWLJ�DQ�GHQ�%HGDUIHQ�YRQ�)UDXHQ�PLW�IDPLOLHQ�
]HQWULHUWHU�/HEHQVSODQXQJ�DXVJHULFKWHW��2E�GLH�ELRJUDSKLVFKH�=lVXU�DXFK�GLH
&KDQFH�]X�HLQHU�HUIROJUHLFKHQ�1HXRULHQWLHUXQJ�EHLQKDOWHW��VWHKW�XQG�IlOOW�VR
PD�JHEOLFK�PLW�GHQ� LP�1DKUDXP�YHUI�JEDUHQ�+DQGOXQJVVSLHOUlXPHQ�GHU
QXU�QRFK�HLQJHVFKUlQNW�PRELOHQ�0�WWHU�XQG�GHUHQ�*HVFKLFN��GLHVH�6SLHOUlX�
PH�I�U�VLFK�]X�QXW]HQ���

�� 2UWVEH]RJHQKHLW�YRQ�$OOWDJ�
$OOWDJVDUUDQJHPHQWV�¤�GDV�VROO�QRFK�HLQPDO�H[SOL]LW�EHWRQW�ZHUGHQ�¤�VLQG
LPPHU�DXFK�$UUDQJHPHQWV�PLW�GHQ�*HJHEHQKHLWHQ�XQG�2SWLRQHQ�GHV�MHZHL�
OLJHQ�:RKQXPIHOGHV� ¤� GLHV� JLOW� QDW�UOLFK� LQ� EHVRQGHUHP�0D�H� EHL� VWDUN
QDKUDXPDEKlQJLJHQ�0�WWHUQ��'LH�VWUXNWXUHOOHQ�0HUNPDOH�GHV�:RKQRUWHV
QHKPHQ�GDPLW�XQYHUPHLGOLFK�(LQIOXVV�DXI�GLH�*HVWDOWXQJ�GHV�DOOWlJOLFKHQ
/HEHQV��ZHQQ�DXFK�LQ�LQGLYLGXHOO�VSH]LILVFKHU�XQG�NHLQHVZHJV�GHWHUPLQLVWL�
VFKHU�:HLVH�
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$XV�GHP�HQJHQ�=XVDPPHQKDQJ�YRQ�$OOWDJ�XQG�:RKQRUW�LVW�GDU�EHU�KLQDXV
]X�VFKOXVVIROJHUQ��GDVV�GLH�*HVWDOWXQJ�YRQ�$OOWDJ�QLFKW�DXVVFKOLH�OLFK�HLQH
LQGLYLGXHOOH�/HLVWXQJ�VHLQ�PXVV��VRQGHUQ�DXFK�DOV�NROOHNWLYH�$XIJDEH�YHU�
VWDQGHQ�ZHUGHQ�NDQQ��'LH�*HPHLQGHQ�HQWVFKHLGHQ�GXUFK�LKU�ORNDOSROLWLVFKHV
+DQGHOQ��RE�GLH�ORNDOHQ�5DKPHQEHGLQJXQJHQ�]XU�%HZlOWLJXQJ�YRQ�$OOWDJ
I�U�XQWHUVFKLHGOLFKH�7\SHQ�YRQ�+DXVKDOWHQ�HLQHQ�HKHU�HUP|JOLFKHQGHQ�RGHU
DEHU�HLQHQ�UHVWULNWLYHQ��$OOWDJ�]XVlW]OLFK�EHODVWHQGHQ�&KDUDNWHU�EHNRPPHQ
¤�XQG�VLH�HQWVFKHLGHQ�DXFK�I�U�ZHQ��G�K��I�U�GLH�5HDOLVLHUXQJ�ZHOFKHU�/H�
EHQVHQWZ�UIH�XQG�/HEHQVVWLOH�DWWUDNWLYH�0|JOLFKNHLWVVWUXNWXUHQ�JHVFKDIIHQ
ZHUGHQ�

� .RQVLVWHQWH�$OOWDJVDUUDQJHPHQWV�GHU�%HZRKQHU�¤�DXFK�HLQH�$XIJDEH
GHU�*HPHLQGHQ"�

)DVVHQ�ZLU�]XQlFKVW�GLH�$UJXPHQWDWLRQ�GLHVHV�$XIVDW]HV�QRFK�HLQPDO�]X�
VDPPHQ��'DV� WUDGLWLRQHOOH� VXEXUEDQH�:RKQ�� XQG�/HEHQVPRGHOO� JHUlW� LQ
]HQWUDOHQ�3XQNWHQ��VWDQGDUGLVLHUWH�%HVFKlIWLJXQJVYHUKlOWQLVVH�PLW�JHVLFKHU�
WHQ�(LQNRPPHQ�� JHVFKOHFKWVVSH]LILVFKH�5ROOHQYHUWHLOXQJ�� NRQWLQXLHUOLFKH
/HEHQVYHUOlXIH��LPPHU�GHXWOLFKHU�LQ�:LGHUVSUXFK�]X�JHJHQZlUWLJHQ�JHVHOO�
VFKDIWOLFKHQ� (QWZLFNOXQJVSUR]HVVHQ�� 'LHVH�:LGHUVSU�FKH� XQG� LKUH� $XV�
SUlJXQJHQ� LP� DOOWlJOLFKHQ� /HEHQ� GHU� ,QGLYLGXHQ� ZXUGHQ� PLW� +LOIH� GHU
$QDO\VH�GHV�$OOWDJV�MXQJHU�]XJH]RJHQHU�)DPLOLHQ�YHUDQVFKDXOLFKW��'DEHL
]HLJWH� VLFK�� GDVV� HV� GXUFKDXV�%HZRKQHU� JLEW�� I�U� GLH� GDV� NODVVLVFKH� VXE�
XUEDQH�:RKQ��XQG�/HEHQVPRGHOO�VHLQH�$WWUDNWLYLWlW�EHKDOWHQ�KDW��,P�6DP�
SOH� ILQGHQ� VLFK� ]�%�� 0�WWHU� PLW� GH]LGLHUW� IDPLOLDOHU� /HEHQVSODQXQJ�� EHL
GHQHQ�GLH�0|JOLFKNHLWVVWUXNWXUHQ�GHU�*HPHLQGH�DXI�ZHLWJHKHQGH�$N]HSWDQ]
VWR�HQ� XQG� GLH� VRPLW� LKUH� VWDUN� NLQGHURULHQWLHUWHQ� /HEHQVHQWZ�UIH� LQ
+HQVWHGW�8O]EXUJ�KHUYRUUDJHQG�XPVHW]HQ�N|QQHQ�
'RFK�GHU�.UHLV�GHUMHQLJHQ�+DXVKDOWH��DXI�GLH�GDV�VXEXUEDQH�:RKQ��XQG

/HEHQVPRGHOO�RKQH�$EVWULFKH�XQG�ZHLW�UHLFKHQGH�.RPSURPLVVH�SDVVW��ZLUG
RKQH� =ZHLIHO� NOHLQHU�� 9HUlQGHUWH� 5HDOLWlWHQ� DXI� GHP� $UEHLWVPDUNW�� GLH
EHUXIOLFK� EHGLQJWH� =XQDKPH� YRQ�0RELOLWlWVDQIRUGHUXQJHQ� XQG� GLH� $XV�
GLIIHUHQ]LHUXQJ�GHU�/HEHQVVWLOH�ODVVHQ�EHUHFKHQEDUH�XQG�OLQHDU�YHUODXIHQGH
³1RUPDOELRJUDSKLHQ¦�]XQHKPHQG�]X�HLQHP�5HOLNW�DXV�YHUJDQJHQHQ�=HLWHQ
ZHUGHQ��=XGHP�KDEHQ�GLH�/HEHQVHQWZ�UIH�VSH]LHOO�YRQ�)UDXHQ�LQ�GHQ�OHW]�
WHQ�-DKU]HKQWHQ�HUKHEOLFK�DQ�.RPSOH[LWlW�KLQ]XJHZRQQHQ��'LH�8PVHW]XQJ
GLHVHU�/HEHQVHQWZ�UIH�LVW�YRUDXVVHW]XQJVYROO�XQG�QLFKW�DQ�MHGHP�2UW�JOHL�
FKHUPD�HQ�UHDOLVLHUEDU��6R�ZHLVHQ�VXEXUEDQH�5lXPH��JHQDX�ZLH�6WlGWH�RGHU
'|UIHU��VSH]LILVFKH�DOOWDJVSUDNWLVFKH�XQG�QRUPDWLYH�6WUXNWXUHQ�DXI��GLH�QLFKW
QHXWUDO�RGHU�EHOLHELJ�JHVWDOWEDU�E]Z��NRPSHQVLHUEDU�VLQG��VRQGHUQ�GLH�JHUDGH
I�U� MXQJH�)DPLOLHQ�� GLH� LQ� KRKHP�0D�H� QDKUDXPDEKlQJLJ� VLQG�� SUlJHQG
ZHUGHQ��,QGLYLGXHQ��XQG�EHVRQGHUV�0�WWHU��PLW�/HEHQVHQWZ�UIHQ��GLH�YRQ
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GHP�³NODVVLVFK�VXEXUEDQHQ�0XVWHU¦�DEZHLFKHQ��VHKHQ�VLFK�GDQQ�RIWPDOV�PLW
5DKPHQEHGLQJXQJHQ�NRQIURQWLHUW��GLH�HKHU�EORFNLHUHQGH�DOV�HUP|JOLFKHQGH
:LUNXQJHQ� KDEHQ� XQG� GLH� 8PVHW]XQJ� GLHVHU� /HEHQVHQWZ�UIH� HUKHEOLFK
HUVFKZHUHQ��%HLVSLHOH�I�U�VROFKH�UHVWULNWLYHQ�5DKPHQEHGLQJXQJHQ�VLQG�GLH
PLWXQWHU�VWDUN�HLQJHVFKUlQNWHQ�%HWUHXXQJVP|JOLFKNHLWHQ�I�U�.LQGHU��]�%�
IHKOHQGH�.ULSSHQ��XQIOH[LEOH�XQG�HQJ�EHJUHQ]WH�%HWUHXXQJV]HLWHQ���GLH�RIW
NDXP� YRUKDQGHQHQ� EHUXIOLFKHQ�0|JOLFKNHLWHQ� E]Z�� IHKOHQGH� %HUDWXQJV�
XQG�:HLWHUELOGXQJVDQJHERWH�VRZLH�GDV�JHULQJH�$QJHERW�DQ��KDOE���|IIHQWOL�
FKHQ�.RPPXQLNDWLRQV��XQG�7UHIIP|JOLFKNHLWHQ��GLH�XQWHUKDOE�GHU�9HUELQG�
OLFKNHLW�YRQ�9HUHLQVDNWLYLWlWHQ�OLHJHQ�
(V�LVW�DEVHKEDU��GDVV�LQ�=XNXQIW�GLH�VWDGWUHJLRQDOHQ�:RKQVWDQGRUWH�PLW

�EHU]HXJHQGHQ� ³*HVDPWSDNHWHQ¦�� G�K�� PLW� GLIIHUHQ]LHUWHQ� XQG� IOH[LEHO
DQSDVVEDUHQ�$QJHERWHQ�I�U�DOOH�%HUHLFKH�GHV�$OOWDJV��XQG�I�U�DOOH�+DXV�
KDOWVPLWJOLHGHU���LQ�GHU�VLFK�YHUVFKlUIHQGHQ�.RQNXUUHQ]�XP�GLH�¤�GHPRJUD�
SKLVFK�EHGLQJW�¤�NQDSSHU�ZHUGHQGHQ�MXQJHQ�)DPLOLHQ�HUKHEOLFKH�9RUWHLOH
KDEHQ�ZHUGHQ��$XFK�VXEXUEDQH�*HPHLQGHQ�VWHKHQ�GDKHU�YRU�GHU�$XIJDEH�
LKU�3URILO�ZHLWHU]XHQWZLFNHOQ��ZHQQ�VLH�GDXHUKDIW�DOV�:RKQVWDQGRUW�DWWUDNWLY
EOHLEHQ�ZROOHQ�� 6LH�ZHUGHQ� VLFK� HUQHXHUQ� XQG� GDEHL� ¤� KLQVLFKWOLFK� LKUHV
3URILOV� XQG� VSH]LHOO� GHU� $XVULFKWXQJ� LKUHU� 0|JOLFKNHLWVVWUXNWXUHQ� ¤� DQ
HLQHP� EUHLWHUHQ� XQG� ZHQLJHU� VWDWLVFKHQ� 6SHNWUXP� YRQ� /HEHQVODJHQ� XQG
/HEHQVHQWZ�UIHQ�RULHQWLHUHQ�P�VVHQ�
'LH�=XNXQIW�VXEXUEDQHU�*HPHLQGHQ�KlQJW�VRPLW�GDYRQ�DE��ZLH�HV�LKQHQ

JHOLQJW�� GHQ� NRPSOH[HU� ZHUGHQGHQ� DOOWlJOLFKHQ� $QIRUGHUXQJHQ� GHU� %H�
ZRKQHU�XQG�LKUHQ�VLFK�DXVGLIIHUHQ]LHUHQGHQ�/HEHQVHQWZ�UIHQ�]X�HQWVSUH�
FKHQ�XQG�DGlTXDWH�$QJHERWH�]X�GHUHQ�5HDOLVLHUXQJ�]X�PDFKHQ��'DEHL�LVW
NODU��GDVV�GLH�%LOGXQJ�NRQVLVWHQWHU�$OOWDJVDUUDQJHPHQWV�$XIJDEH�GHU�,QGLYL�
GXHQ�EOHLEW��GRFK�GLH�*HPHLQGHQ�KDEHQ�GLH�0|JOLFKNHLW��GHQ�:HJ�GRUWKLQ
]X�HUOHLFKWHUQ�RGHU�LKQ��]XPLQGHVW�I�U�EHVWLPPWH�/HEHQVHQWZ�UIH��]X�EORN�
NLHUHQ�

/LWHUDWXU
$5,1*�� -�� ������ 6XEXUELD� ¤� 3RVWVXEXUELD� ¤� =ZLVFKHQVWDGW��'LH� M�QJHUH�:RKQVLHGOXQJV�

HQWZLFNOXQJ�LP�8PODQG�GHU�JUR�HQ�6WlGWH�:HVWGHXWVFKODQGV�XQG�)ROJHUXQJHQ�I�U�GLH
UHJLRQDOH�3ODQXQJ�XQG�6WHXHUXQJ��+DQQRYHU�� �$UEHLWVPDWHULDO�GHU�$5/�1U�������

$5,1*��-��X��*��+(5)(57�������1HXH�0XVWHU�GHU�:RKQVXEXUEDQLVLHUXQJ��,Q��%5$.(��.���-�
'$1*6&+$7� X�� *��+(5)(57� �+UVJ���� 6XEXUEDQLVLHUXQJ� LQ� 'HXWVFKODQG�� 2SODGHQ�� 6�
��¤���

%%5��+UVJ���������6WDGW���/DQGVFKDIW��2ULHQWLHUXQJHQ�XQG�%HZHUWXQJVIUDJHQ�]XU�(QWZLFN�
OXQJ�GHU�$JJORPHUDWLRQVUlXPH��� �,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ������������

%%5��+UVJ���������6XEXUELD��3HUVSHNWLYHQ� MHQVHLWV�YRQ�=HUVLHGHOXQJ� � �)RUXP�%DX�XQG
5DXP��+HIW���������



$OOWDJ�LQ�6XEXUELD

���

%g//,1*��/��X��7��6,(9(576��+UVJ���������0LWWHQ�DP�5DQG��$XI�GHP�:HJ�YRQ�GHU�9RUVWDGW
�EHU� GLH� =ZLVFKHQVWDGW� ]XU� UHJLRQDOHQ� 6WDGWODQGVFKDIW�� :XSSHUWDO� � � 6FKULIWHQUHLKH
=ZLVFKHQVWDGW�����

%5$.(��.��������1HXH�$N]HQWH�GHU�6XEXUEDQLVLHUXQJ��6XEXUEDQHU�5DXP�XQG�.HUQVWDGW�
HLJHQH�3URILOH�XQG�QHXHU�9HUEXQG��,Q��%5$.(��.���-��'$1*6&+$7�X��*��+(5)(57��+UVJ���
6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG��2SODGHQ��6����¤���

%5$.(��.���-��'$1*6&+$7�X��*��+(5)(57��+UVJ���������6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�
2SODGHQ�

%85'$&.��-���*��+(5)(57�8��5��58'2/3+��+UVJ���������(XURSlLVFKH�PHWURSROLWDQH�3HULSKH�
ULHQ��/HLS]LJ�� �%HLWUlJH�]XU�5HJLRQDOHQ�*HRJUDSKLH������

*$16��+��������'LH�/HYLWWRZQHU��6R]LRJUDSKLH�HLQHU�³6FKODIVWDGW¦��*�WHUVORK��%HUOLQ��� 
%DXZHOW�)XQGDPHQWH������

+b866(50$11��+��X��:��6,(%(/�������6WDGWVR]LRORJLH��(LQH�(LQI�KUXQJ��)UDQNIXUW��1HZ
<RUN�

+$//(1%(5*��%��������$NWXHOOH�(QWZLFNOXQJHQ�XQG�3HUVSHNWLYHQ�GHU�6WDGW�8PODQG�:DQ�
GHUXQJ�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�:RKQHLJHQWXPVELOGXQJ��,Q��YKZ��)RUXP
:RKQHLJHQWXP���������6�����¤����

-$+1��:���6��/$1=��(��%$5(,6�X��.��5211(%(5*(5�������5HIXJLHQ�GHU�6LFKHUKHLW��(LQEOLFNH
LQ�GHQ�VXEXUEDQHQ�$OOWDJ��,Q��:LGHUVSU�FKH��+HIW���������6����¤����

.$63(5��%��������³:RKQHQ�ZLH� LQ�GHQ�)HULHQ¦�¤�/HEHQVVWLOH��0RELOLWlW�XQG�:RKQHQ�LP
VXEXUEDQHQ�5DXP��'RUWPXQG�� �5DXP�XQG�0RELOLWlW��+HIW���¤�$UEHLWVSDSLHUH�GHV�)DFK�
JHELHWV�9HUNHKUVZHVHQ�XQG�9HUNHKUVSODQXQJ�GHU�8QLYHUVLWlW�'RUWPXQG��

/b33/(��'��������3K|QL[�DXV�GHU�$VFKH��'LH�1HXHUILQGXQJ�GHU�6WDGW��,Q��%(5.,1*��+��X��0�
/g:��+UVJ����'LH�:LUNOLFKNHLW�GHU�6WlGWH��:LHVEDGHQ�����¤����� �6RQGHUEDQG�6R]LDOH
:HOW������

0b',1*��+��������5DXV�DXV�GHU�6WDGW"�=XU�(UNOlUXQJ�XQG�%HXUWHLOXQJ�GHU�6XEXUEDQLVLHUXQJ�
%HUOLQ�� �'LIX��$NWXHOOH�,QIRUPDWLRQHQ���������

0$77+,(6(1��8���+UVJ���������$Q�GHQ�5lQGHUQ�GHU�GHXWVFKHQ�+DXSWVWDGW��6XEXUEDQLVLH�
UXQJVSUR]HVVH��0LOLHXELOGXQJHQ�XQG�ELRJUDSKLVFKH�0XVWHU�LQ�GHU�0HWURSROUHJLRQ�%HUOLQ�
%UDQGHQEXUJ��2SODGHQ�

0(1=/��0��������/HEHQ�LQ�6XEXUELD�¤�(LQEOLFNH�LQ�GHQ�$OOWDJ�]XJH]RJHQHU�)DPLOLHQ�DP
%HLVSLHO�GHU�*HPHLQGH�+HQVWHGW�8O]EXUJ��+DPEXUJ��'LVVHUWDWLRQ�DQ�GHU�78�+DPEXUJ�
+DUEXUJ�� � � LP� 'UXFN��0(1=/��0�� ������ /HEHQ� LQ� 6XEXUELD� ¤� 5DXPVWUXNWXUHQ� XQG
$OOWDJVSUDNWLNHQ�DP�5DQG�YRQ�+DPEXUJ��)UDQNIXUW�D�0��1HZ�<RUN��

35,**(��:���+UVJ���������3HULSKHULH�LVW��EHUDOO��)UDQNIXUW�D�0��1HZ�<RUN�� �(GLWLRQ�%DX�
KDXV�����

6,('(1723��6���6��.$86&+��.��(,1,*�X��-��*g66(/�������6LHGOXQJVVWUXNWXUHOOH�9HUlQGHUXQ�
JHQ�LP�8PODQG�GHU�$JJORPHUDWLRQVUlXPH��%RQQ�� �)RUVFKXQJHQ�GHV�%XQGHVDPWHV�I�U
%DXZHVHQ�XQG�5DXPRUGQXQJ�������

6,(9(576��7��������=ZLVFKHQVWDGW��]ZLVFKHQ�2UW�XQG�:HOW��5DXP�XQG�=HLW��6WDGW�XQG�/DQG�
%UDXQVFKZHLJ�:LHVEDGHQ�� �%DXZHOW�)XQGDPHQWH�������

67(,1%86&+��0��������'LH�6FKQHHJUHQ]H��:RKQHQ�]ZLVFKHQ�6WDGW�XQG�/DQG��0�QVWHU�


