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%HVSUHFKXQJHQ

%LUNPDQQ�� -|UQ�� 0RQLWRULQJ� XQG� &RQ�
WUROOLQJ�HLQHU�QDFKKDOWLJHQ�5DXPHQWZLFN�
OXQJ� ¤� ,QGLNDWRUHQ� DOV�:HUN]HXJH� LP�3OD�
QXQJVSUR]HVV�� ¤� 'RUWPXQG�� 'RUWPXQGHU
9HUWULHE� I�U� %DX�� XQG� 3ODQXQJVOLWHUDWXU�
����������6���]DKOU��$EE��X��7DE��� �5HJLR
VSH]LDO�����,6%1����������������������(X�
UR�
'LH�SODQHULVFKH�/HLWYRUVWHOOXQJ�HLQHU�QDFK�
KDOWLJHQ�5DXPHQWZLFNOXQJ��GLH������LQ�GDV
5DXPRUGQXQJVJHVHW]��52*��DXIJHQRPPHQ
ZXUGH��LPSOL]LHUW�YLHOIlOWLJH�LQKDOWOLFKH�XQG
PHWKRGLVFKH� 1HXHUXQJHQ� I�U� GLH� /DQGHV�
XQG�5HJLRQDOSODQXQJ�DOV�GHUHQ�PD�JHEOLFKH
8PVHW]XQJVHEHQHQ��'HU�WKHRUHWLVFKH�hEHU�
EDX� GLHVHU� QHXHQ� UlXPOLFKHQ� /HLWYRU�
VWHOOXQJ��GDV�/HLWELOG�GHU�QDFKKDOWLJHQ�(QW�
ZLFNOXQJ�� EHGDUI� DXFK� ��� -DKUH� QDFK� 5LR
QRFK�LPPHU�HLQHU�.RQNUHWLVLHUXQJ�XQG�WKHR�
UHWLVFKHQ�8QWHUI�WWHUXQJ�� =X� JUR�� LVW� QDFK
ZLH�YRU�GLH�'HILQLWLRQVYLHOIDOW�XQG�]X�ZHLW
GDV� %HJULIIVYHUVWlQGQLV� GHU� 1DFKKDOWLJNHLW
XQG� GDPLW� DXFK� GHU� /HLWYRUVWHOOXQJ� HLQHU
QDFKKDOWLJHQ�5DXPHQWZLFNOXQJ��:DV�HLQHU�
VHLWV�DOV�JUR�H�6WlUNH�GHV�%HJULIIV�JHVHKHQ
ZLUG��ZHLO�QXU�GHVKDOE� VLFK� VR�YLHOH�XQWHU�
VFKLHGOLFKH�$NWHXUH�GDPLW�LGHQWLIL]LHUHQ�XQG
LKP� ]X� VHLQHU� XQJHEURFKHQHQ� 3RSXODULWlW
YHUKHOIHQ��LVW�DXI�GHU�DQGHUHQ�6HLWH�8UVDFKH
I�U�GLH�ELVODQJ�LPPHU�QRFK�PDQJHOQGH�8P�
VHW]XQJ�LQ�GHU�3ODQXQJVSUD[LV�

'LHV�QLPPW�-|UQ�%,5.0$11�LQ�GHU�YRU�
OLHJHQGHQ�$UEHLW� �]XJOHLFK�'LVVHUWDWLRQ� DQ
GHU� )DNXOWlW� 5DXPSODQXQJ� GHU� 8QLYHUVLWlW
'RUWPXQG��]XP�$QODVV��XP��EHU�HLQH�1HX�
DXVULFKWXQJ� GHU� /DQGHV�� XQG� 5HJLRQDOSOD�
QXQJ�QDFK]XGHQNHQ��'DEHL�JHKW�HU�GHU�)UDJH
QDFK�� LQZLHZHLW� GLH� UlXPOLFKH� /HLWYRUVWHO�
OXQJ� HLQHU� QDFKKDOWLJHQ� 5DXPHQWZLFNOXQJ
LQ]ZLVFKHQ�(LQ]XJ�LQ�GLH�/DQGHV��XQG�5H�
JLRQDOSODQXQJ�JHKDOWHQ�KDW�XQG�ZLH�VLH�PLW�
WHOV� JHHLJQHWHU� ,QVWUXPHQWH� NRQNUHWLVLHUW
ZHUGHQ� NDQQ�� ZDV� OHW]WOLFK� DXFK� ]X� HLQHU

6WlUNXQJ� GHU� 5HJLRQDOSODQXQJ� LQVJHVDPW
I�KUHQ� VROOWH��'HU�6FKZHUSXQNW� OLHJW�GDEHL
DXI�GHP�,QVWUXPHQW�1DFKKDOWLJNHLWVLQGLNDWR�
UHQ�� I�U� GDV� HU� DP� %HLVSLHO� GHU� 5HJLRQ
2VWWK�ULQJHQ�H[HPSODULVFK�HLQHQ�JHHLJQHWHQ
6DW]�YRQ�1DFKKDOWLJNHLWVLQGLNDWRUHQ�HQWZL�
FNHOW�XQG�DQZHQGHW�

'LH�$UEHLW� LVW� LQ� GUHL� JUR�H�$EVFKQLWWH
JHJOLHGHUW��=XQlFKVW�HUIROJW�HLQ�XPIDVVHQGHU
*UXQGODJHQWHLO�� GHU� VLFK� PLW� GHU� WKHRUHWL�
VFKHQ�)XQGLHUXQJ�GHV�.RQ]HSWHV�GHU�1DFK�
KDOWLJNHLW� EHVFKlIWLJW��/HLWOLQLHQ��=LHOH�XQG
,QGLNDWRUHQ� HLQHU� QDFKKDOWLJHQ� 5DXP�
HQWZLFNOXQJ�DXIDUEHLWHW�XQG�GHQ�6WHOOHQZHUW
GHU� /HLWYRUVWHOOXQJ� HLQHU� QDFKKDOWLJHQ
5DXPHQWZLFNOXQJ�LQ�GHU�GHU]HLWLJHQ�/DQGHV�
XQG� 5HJLRQDOSODQXQJ� XQWHUVXFKW�� +LHUEHL
ZLUG� GHXWOLFK�� GDVV� GLH� 8PVHW]XQJ� HLQHU
QDFKKDOWLJHQ� 5DXPHQWZLFNOXQJ� ZHLW� PHKU
EHGHXWHW�DOV�OHGLJOLFK�HLQ�RSWLPLHUWHV�$EZl�
JXQJVJHERW�]ZLVFKHQ�|NRORJLVFKHQ��|NRQR�
PLVFKHQ�XQG�VR]LDOHQ�$VSHNWHQ��ZLH�HV�YRQ
HLQLJHQ�9HUWUHWHUQ�GHU�3ODQXQJVSUD[LV�DXIJH�
IDVVW�ZLUG��9LHOPHKU� JHKW� HV� QDFK�$QVLFKW
GHV�9HUIDVVHUV� XP� GHQ� (LQNODQJ� ]ZLVFKHQ
GHQ�VR]LR�|NRQRPLVFKHQ�$QVSU�FKHQ�HLQHU�
VHLWV�XQG�GHQ�VLH�XPJHEHQGHQ�|NRORJLVFKHQ
)XQNWLRQHQ�DQGHUHUVHLWV��0RGHOOYRUVWHOOXQJ
GHV�1DFKKDOWLJNHLWV�(LV� DQVWHOOH� GHV�1DFK�
KDOWLJNHLWVGUHLHFNV���'LH�DQVFKOLH�HQGH�$QD�
O\VH�GHU�%HGHXWXQJ�GHU�/DQGHV��XQG�5HJLR�
QDOSODQXQJ� I�U� HLQH� QDFKKDOWLJH� 5DXPHQW�
ZLFNOXQJ�PDFKW�GHXWOLFK��GDVV�HV�VLFK�EHL�GHU
5HJLRQ� ]ZDU� XP� HLQH�� ZHQQ� QLFKW� JDU� GLH
HQWVFKHLGHQGH� 3ODQXQJVHEHQH� ]XU� 8PVHW�
]XQJ� HLQHU� QDFKKDOWLJHQ� (QWZLFNOXQJ� KDQ�
GHOW��JOHLFK]HLWLJ�DEHU�QDFK�ZLH�YRU�HLQ�8P�
VHW]XQJVGHIL]LW�HLQHU�QDFKKDOWLJHQ�5HJLRQDO�
HQWZLFNOXQJ�YRUOLHJW�

'LH� ]HQWUDOHQ� (UNHQQWQLVVH� DXV� GHP
]ZHLWHQ��HPSLULVFKHQ�7HLO�GHU�$UEHLW�XQWHU�
PDXHUQ� LP�:HVHQWOLFKHQ� GLH� LP� *UXQGOD�
JHQWHLO�IHVWJHVWHOOWHQ�(UIRUGHUQLVVH�XQG�'HIL�
]LWH�KLQVLFKWOLFK�GHU�8PVHW]XQJ�HLQHU�QDFK�
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KDOWLJHQ� 5DXPHQWZLFNOXQJ� XQG� OLHIHUQ� ]X�
JOHLFK�GDV�EUHLWH�)XQGDPHQW�I�U�HLQHQ�HLJH�
QHQ�NRQ]HSWLRQHOOHQ�9RUVFKODJ��6R�HUJLEW�GLH
GXUFKJHI�KUWH� ([SHUWHQEHIUDJXQJ� YRQ� ��
5HJLRQDOSODQXQJVSUDNWLNHUQ� DXV� GHQ� YHU�
VFKLHGHQHQ� %XQGHVOlQGHUQ� QLFKW� QXU� +LQ�
ZHLVH�DXI�GLH�5HOHYDQ]�GHU�/HLWYRUVWHOOXQJ
LQ�GHU�3ODQXQJVSUD[LV�XQG�GLH�(LQVFKlW]XQJ
YRQ�,QGLNDWRUHQ�DOV�ZHVHQWOLFKHV�,QVWUXPHQW�
(EHQVR� ZHUGHQ� SUDNWLVFKH� 3UREOHPH� GHU
(QWZLFNOXQJ�XQG�$QZHQGXQJ�YRQ�1DFKKDO�
WLJNHLWVLQGLNDWRUHQ� GHXWOLFK� XQG� P|JOLFKH
9RUJHKHQVZHLVHQ� XQG� 6WUDWHJLHQ� ]X� GHUHQ
(LQI�KUXQJ�WKHPDWLVLHUW��%,5.0$11V�$QDO\�
VH�YRQ�=LHOHQ�XQG�=LHOV\VWHPHQ�DXVJHZlKO�
WHU�DNWXHOOHU�5HJLRQDOSOlQH�KLQVLFKWOLFK�EH�
UHLWV�LQWHJULHUWHU�.ULWHULHQ�HLQHU�QDFKKDOWLJHQ
5DXPHQWZLFNOXQJ� HUODXEW� GDU�EHU� KLQDXV
HLQHQ�GHWDLOOLHUWHQ�(LQEOLFN�LQ�GHQ�GHU]HLWL�
JHQ�6WDQG�GHU�5HJLRQDOSODQXQJVSUD[LV�

'HU�VLFK�DQVFKOLH�HQGH�GULWWH��NRQ]HSWLR�
QHOOH�7HLO��GHU�LQVJHVDPW�PHKU�DOV�GLH�+lOIWH
GHU�$UEHLW�DXVPDFKW��ZLGPHW�VLFK� LP�.HUQ
GHU�(QWZLFNOXQJ�XQG�$QZHQGXQJ�HLQHV�HL�
JHQHQ�1DFKKDOWLJNHLWVLQGLNDWRUHQV\VWHPV�I�U
GHQ�$GUHVVDW�5HJLRQDOSODQXQJ�DP�%HLVSLHO
GHU�5HJLRQ�2VWWK�ULQJHQ��%HVRQGHUH�%HDFK�
WXQJ�YHUGLHQW�KLHUEHL�QLFKW�QXU�GLH�(QWZLFN�
OXQJ�HLQHU�HLJHQHQ�6WUXNWXU��0RGHOOUDKPHQ�
I�U� HLQ� 1DFKKDOWLJNHLWVLQGLNDWRUHQV\VWHP�
GLH�VLFK�ZRKOWXHQG�YRQ�GHU�RIWPDOV��EOLFKHQ
2ULHQWLHUXQJ� DQ� GHQ� GUHL�'LPHQVLRQHQ� GHU
1DFKKDOWLJNHLW�DEKHEW�XQG�HLQHQ�VWlUNHU�LQ�
WHJUDWLYHQ�:HJ�YRUVFKOlJW��(EHQVR�KRFK�HLQ�
]XVFKlW]HQ�LVW�GLH�lX�HUVW�DXVI�KUOLFK�GXUFK�
JHI�KUWH� XQG� GRNXPHQWLHUWH� (QWZLFNOXQJ�
(UKHEXQJ� XQG� ,QWHUSUHWDWLRQ� DXVJHZlKOWHU
,QGLNDWRUHQ�I�U�GLH�%HLVSLHOUHJLRQ��GLH�]DKO�
UHLFKH� PHWKRGLVFKH� XQG� LQKDOWOLFKH� )UDJH�
VWHOOXQJHQ�DXIJUHLIW�XQG�GDEHL�LQ�GHU�,QGLND�
WRUHQHQWZLFNOXQJ�LPPHU�ZLHGHU�DXIWUHWHQGH
'HWDLOSUREOHPH��'DWHQYHUI�JEDUNHLW��9DOLGL�
WlW� XVZ��� WKHPDWLVLHUW�� 'LH� DEVFKOLH�HQGH
6NL]]LHUXQJ�HLQHV�0RQLWRULQJ��XQG�&RQWURO�
OLQJV\VWHPV� I�U� GLH�5HJLRQDOSODQXQJ� XQWHU
9HUZHQGXQJ�GHV�,QGLNDWRUHQV\VWHPV�IlOOW�¤
GHP� HLJHQWOLFKHQ� 6FKZHUSXQNW� GHU� $UEHLW
JHVFKXOGHW�¤�NQDSS�DXV��$XVJHKHQG�YRQ�GHQ
LQ�GHU�$UEHLW�GDUJHVWHOOWHQ�$QVlW]HQ�RIIHQ�
EDUW�VLFK�ZHLWHUHU�)RUVFKXQJVEHGDUI��XP�GDV
,QVWUXPHQW� ,QGLNDWRUHQ� �EHU� GLH� GHU]HLWLJ
KlXILJVWH�9HUZHQGXQJ�DOV�SODQXQJVYRUEHUHL�

WHQGHV� ,QIRUPDWLRQVLQVWUXPHQW�]X�HLQHP� LQ
GHQ�JHVDPWHQ�3ODQXQJVSUR]HVV� LQWHJULHUWHQ
,QVWUXPHQW�GHU�(QWVFKHLGXQJVXQWHUVW�W]XQJ
XQG�%HZHUWXQJ�]X�PDFKHQ�

$OV� )D]LW� EOHLEW� IHVW]XKDOWHQ�� GDVV� GLH
YRUOLHJHQGH�$UEHLW�YRQ�-|UQ�%,5.0$11�HL�
QHQ�EHDFKWHQVZHUWHQ�%HLWUDJ�I�U�GLH�:HLWHU�
HQWZLFNOXQJ�GHU�UDXPEH]RJHQHQ�1DFKKDOWLJ�
NHLWVIRUVFKXQJ�OHLVWHW��(LQ�ZHVHQWOLFKHU�:HUW
GHU�$UEHLW�OLHJW�GDEHL�VLFKHUOLFK�LQ�GHU�VHKU
V\VWHPDWLVFKHQ� $XIDUEHLWXQJ� XQG� 'DUVWHO�
OXQJ� GHV� DNWXHOOHQ� 'LVNXVVLRQVVWDQGHV� VR�
ZRKO� XP� 1DFKKDOWLJNHLWVLQGLNDWRUHQ� DOV
DXFK� XP�PHWKRGLVFKH� $VSHNWH� YRQ� /HLWOL�
QLHQ� XQG� =LHOHQ� HLQHU� QDFKKDOWLJHQ�5DXP�
XQG�5HJLRQDOHQWZLFNOXQJ��,Q�JOHLFKHU�:HLVH
KHUYRU]XKHEHQ� LVW� GLH� (QWZLFNOXQJ� HLQHV
,QGLNDWRUHQVDW]HV� I�U� GLH� 5HJLRQDOSODQXQJ
2VWWK�ULQJHQ��GHU� LQ�VHLQHU�6\VWHPDWLN�XQG
GHWDLOOLHUWHQ�$XVDUEHLWXQJ�DOV�%ODXSDXVH�I�U
YLHOH� 5HJLRQDOSODQXQJVSUR]HVVH� GLHQOLFK
VHLQ� NDQQ��9RU� GLHVHP�+LQWHUJUXQG� LVW� GLH
$UEHLW�QLFKW�QXU�I�U�GLHMHQLJHQ�HPSIHKOHQV�
ZHUW��GLH�VLFK�ZLVVHQVFKDIWOLFK�PLW�GHU�:HL�
WHUHQWZLFNOXQJ� XQG� ,PSOHPHQWLHUXQJ� GHV
/HLWELOGHV� GHU� QDFKKDOWLJHQ� (QWZLFNOXQJ
EHVFKlIWLJHQ�� VRQGHUQ� LVW� HEHQVR� DXIJUXQG
YRQ�]DKOUHLFKHQ�$QUHJXQJHQ�I�U�3UDNWLNHU�LQ
GHP�7lWLJNHLWVIHOG�GHU�5HJLRQDOSODQXQJ�OH�
VHQZHUW�

-RKDQQHV�)/$&.(��%RFKXP

%URJLDWR��+HLQ]�3HWHU�XQG�/XLVH�*UXQG�
PDQQ��0LWWHOGHXWVFKODQG�LQ�IU�KHQ�/XIW�
ELOGHUQ��%DOORQIRWRJUDILHQ�DXV�GHP�$UFKLY
GHV� /HLEQL]�,QVWXWV� I�U� /lQGHUNXQGH
/HLS]LJ�H�9��¤�/HLS]LJ��/HKPVWHGW�9HUODJ�
����������6�������$EE��,6%1�������������
���(XUR�������
6DWHOOLWHQELOGElQGH� ZDUHQ� YRQ� %HJLQQ� GHU
5DXPIDKUW�DQ�VHKU�SRSXOlU�XQG�OLHJHQ�-DKU
I�U� -DKU� DXI� GHQ�:HLKQDFKWVWLVFKHQ�� $XFK
GLH�)HQVWHUSOlW]H�LP�)OXJ]HXJ�VLQG�VWHWV�EH�
JHKUW��:DV�LVW�GDV�)DV]LQLHUHQGH�GDUDQ��ZHQQ
GRFK�GLH�%LOGHU�VHOEVW�OlQJVW�EHNDQQW�VLQG"

'LHVH�)UDJH�VWHOOW�VLFK�QRFK�PHKU��ZHQQ
LQ�.RQNXUUHQ]�]X�6DWHOOLW�XQG�$XJHQVFKHLQ
QXQ� HLQ�%DQG�PLW� IU�KHQ�%DOORQIDKUW�/XIW�
ELOGHUQ�DXI�GHQ�0DUNW�NRPPW��VFKZDU]�ZHL�
QDW�UOLFK�XQG�N|UQLJ��'DV�NDQQ�GRFK�HLJHQW�
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OLFK�NHLQH�&KDQFH�PHKU�KDEHQ�LQ�HLQHU�SHU�
IHNWHQ�%LOGHUZHOW"

$EHU� GHU� KLHU� DQJH]HLJWH� /XIWELOGEDQG
ZXUGH�XQPLWWHOEDU�QDFK�(UVFKHLQHQ�EHUHLWV
LQ�GHU�=(,7�/LWHUDWXUEHLODJH��0DL�������XQ�
WHU� GHP� 0RWWR� ³)�U� 'DKHLPEOHLEHU¦� GHP
JHELOGHWHQ�/HVHU�LQ�JDQ]�'HXWVFKODQG�HPS�
IRKOHQ�� 8QG� HEHQVR� VFKQHOO� KLQJHQ� GLH� MH�
ZHLOLJHQ�2UWVIRWRV�LQ�GHQ�6FKDXIHQVWHUQ�GHU
|UWOLFKHQ�7RXULVPXVE�URV�XQG�=HLWXQJVILOLD�
OHQ��:DV�DOVR�LVW�GDV�*HKHLPQLV�GHU�3RSXOD�
ULWlW"

(V�LVW�6W|EHUOXVW��HV�LVW�DXFK�GDV�(UVWDX�
QHQ� GDU�EHU�� GDVV� GHU� HUVWH� %DOORQDXIVWLHJ
EHUHLWV������VWDWWJHIXQGHQ�KDW��LQ�'HXWVFK�
ODQG������LQ�)UDQNIXUW�DP�0DLQ��'LH�:HOW
YRQ�REHQ�VHKHQ��ZlUH�ELV�GDKLQ�%HUJVWHLJHUQ
YRUEHKDOWHQ�JHZHVHQ�XQG�LQ�HQJHQ�*UHQ]HQ
GHQ�7�UPHUQ��$EHU�DXFK�GLHVH�3HUVSHNWLYHQ
KDEHQ�MD�ELV�KHXWH�LKUHQ�5HL]�EHKDOWHQ��(UVWH
/XIWELOGHU�LQ�6HULH�JLEW�HV�VHLW�������GDV�0L�
OLWlU�PDFKWH�VLFK�GDV�EHUHLWV� LP�DPHULNDQL�
VFKHQ� %�UJHUNULHJ� ����¤��� ]XQXW]H�� 0LW
GHP�=HSSHOLQ�ZXUGHQ�/XIWELOGHU�EHUHLWV�I�U
GLH�+HUVWHOOXQJ�YRQ�.DUWHQ��3KRWRJUDPPH�
WULH��YHUZHQGHW�

:HQQ�PDQ�KHXWH�GLH�9RUEHUHLWXQJHQ�I�U
HLQH�%DOORQIDKUW�DXI�GHP�)RWR�EHWUDFKWHW��VR
VFKZDQNW� GLHV� ]ZLVFKHQ� 3LRQLHUDUEHLW� XQG
(KUSXVVHOLJNHLW�PLW�$Q]XJ�XQG�0HORQH��(V
LVW�HLQH�HLJHQH�:HOW��GLH�HV�DEHU�HEHQIDOOV�ELV
KHXWH� JLEW�� GLH� *U�QGH� EHVWHKHQ� DOVR� IRUW�
'DV�*HKHLPQLV� GHU� 3K\VLN� XQG� GHU�2SWLN�
GLH�([NOXVLYLWlW�� GDV� DUFKHW\SLVFKH�%HJHK�
UHQ��GLH�:HOW�YRQ�REHQ�]X�VHKHQ�XQG�GLH�:HOW
YRQ�IU�KHU�]X�VHKHQ�
'LH� /XIWELOGLQWHUSUHWDWLRQ� DOVR� ZLUG� GHP
9RON� HUODXEW�� :R� LVW� PHLQH� 6WDGW�� PHLQ
+DXV"�8QG�YRU�DOOHP�DXFK��:LH�VDK�HV�KLHU
IU�KHU�DXV��YRU�GHQ�EHLGHQ�:HOWNULHJHQ"�'LH
%U�FNH��GHU�6WDGWSDUN��GHU�0DUNW"�'DV�KHOOH
5HFKWHFN�¤�ZDV�N|QQWH�GDV� JHZHVHQ� VHLQ"
:DV�H[LVWLHUW�QRFK�YRP�KLVWRULVFKHQ�(UEH"
(UVWDXQOLFKHUZHLVH�NDQQ�DXFK�GHU�/DLH�DXI
GLHVH�:HLVH�³GLH�:HOW� OHVHQ¦��JDQ]�DQGHUV
DOV�DXI�.DUWHQ�

'LH�%DOORQIDKUW�JHKW��EHU�����6WDWLRQHQ
YRQ� -HQD� �EHU� 'UHVGHQ� XQG� &KHPQLW]� ELV
/HLS]LJ��'DFKODQGVFKDIWHQ�� ,QGXVWULH��'|U�
IHU��GLH�6DDOH��6WHLQEU�FKH�XQG�6FKDFKWDQOD�
JHQ��GLH�'RUQEXUJHU�6FKO|VVHU��2UWH�URPDQ�
WLVFKHU� /LHGHU� DQ� 0XVFKHONDONVWHLOKlQJHQ

ZLH�GLH�5XGHOVEXUJ�RGHU�GLH�/HXFKWHQEXUJ
RGHU� .RVSRGD�� 1DXPEXUJ�� )UH\EXUJ��0HL�
QLQJHQ�� $UQVWDGW�� $SROGD�� :HLPDU�� 0�KO�
KDXVHQ�XQG�VR�ZHLWHU��ZLH�GHU�:LQG�GHQ�%DO�
ORQ�JHUDGH�JHWULHEHQ�KDW��,QWHUHVVDQW�X�D��GLH
JHURQQHQH�=HLW�LQ�)RUP�HLQHU�NLORPHWHUODQ�
JHQ�'DPSIIDKQH�GHU�(LVHQEDKQ�KLQWHU�%XUJ
6DDOHFN�LP�-DKUH������

$OOH�)RWRV�VLQG�DXI�HLQHU�HLJHQHQ�7H[WVHL�
WH�GHU�7RSRJUDSKLVFKHQ�.DUWH�7.����]XJH�
RUGQHW�XQG�GXUFKDXV�ELV�]XP�-DKUH������HU�
OlXWHUW��'RUI��XQG�6WDGWJUXQGULVVH�XQG�)OXU�
IRUPHQ�VLQG�LQ�JUR�HU�9LHOIDOW�]X�VWXGLHUHQ
XQG�LQ�%H]LHKXQJ�]XU�/DQGHVQDWXU�]X�EULQ�
JHQ��EDURFNH�6WDGWHQWZLFNOXQJ�VWHKW�QHEHQ
GHP� Z�VWHQ� %UDXQNRKOHQWDJEDX� XQG� GHU
HOHNWURFKHPLVFKHQ� ,QGXVWULHODQGVFKDIW� XP
%LWWHUIHOG�LP�-DKUH������

%HUHLWV� ����� JDE� HV� LP� (OVWHUWDO� EHL
$GRUI�HLQHQ�ULHVLJHQ�%DKQKRI�LP�ED\HULVFK�
VlFKVLVFKHQ� (LVHQEDKQQHW]� ELV� QDFK� %|K�
PHQ�� JXW� ��� -DKUH� QXU� QDFK�*RHWKHV� 7RG�
GLHVHU�%DKQKRI�ZDU� HLQ�3URMHNW� GHU�(;32
�����XQG�LVW�QRFK�LPPHU�HLQ�ZLFKWLJHU�.QR�
WHQ��MHW]W�LQ�GHU�³(XUHJLR�(JUHQVLV¦�0DQ�ODQ�
GHW�NXU]�KLQWHU�GHP�9|ONHUVFKODFKWGHQNPDO
VFKOLH�OLFK�EHL�GHU�/HLS]LJHU�,%$�YRQ������
EHLP� $XJXVWXVSODW]�� GHU� DXFK� KHXWH� QRFK
JHVWDOWHW�ZHUGHQ�ZLOO��XQG�NDQQ�LP�5HLFKV�
JHULFKWVJHElXGH�YRQ������GDV�KHXWLJH�%XQ�
GHVYHUZDOWXQJVJHULFKW�ZLHGHU�HUNHQQHQ�

(V� LVW� ZRKO� ZHQLJHU� GLH� UHLQ� IDFKOLFKH
/XIWELOGLQWHUSUHWDWLRQ��GDV�JLQJH�DXFK���GLH
GLH� |IIHQWOLFKH� $XIPHUNVDPNHLW� HUUHJHQ
G�UIWH��DOV�GLH�=HLWUHLVH�LQ�HLQH�:HOW��GLH�ELV
]XP�(UVWHQ�:HOWNULHJ�HLQH��EHU����MlKULJH
)ULHGHQVHSRFKH� HUOHEHQ� GXUIWH� XQG� LQ� GHU
GHVKDOE� HLQ� JDQ]HV� /DQG� HUEO�KW� LVW� ¤� DXV
JHRJUDSKLVFKHU� 6LFKW� MHGHQIDOOV� �XQG� RKQH
GLH� VR]LDOH�)UDJH�JOHLFK�PLW� ]X�EHKDQGHOQ�
DXFK�GDV�JLQJH��EULJHQV�EHLP�%OLFN�LQ�GHQ
%UDXQNRKOHQWDJHEDX� XQG� LQ� GLH� /HLS]LJHU
�+LQWHU�+|IH��

'HU�%LOGEDQG�LVW�PLW�VHLQHQ�IDFKNXQGLJHQ
XQG�YHUVWlQGOLFKHQ�(UOlXWHUXQJHQ�XQG�GHP
�EHUDXV�SRSXOlUHQ�3UHLV�HLQ�HQWVSDQQHQGHV
XQG�DNWLYLHUHQGHV�9HUJQ�JHQ�XQG�ZLUG�]XP
6W|EHUQ�HPSIRKOHQ�¤�QLFKW�QXU�GHQ�'DKHLP�
EOHLEHUQ�� VRQGHUQ� DXFK�GHQ�5HLVHQGHQ�XQG
:DQGHUQGHQ� LP� PRGHUQHQ� 0LWWHOGHXWVFK�
ODQG�

7LOPDQ�5+2'(�-h&+7(51��-HQD
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(KOHU�� 0HODQLH� X�� 0DWWKLDV� 0�OOHU
�+UVJ����6FKLQNHO�XQG�VHLQH�6FK�OHU��$XI
GHQ�6SXUHQ�JUR�HU�$UFKLWHNWHQ�LQ�0HFN�
OHQEXUJ� XQG� 3RPPHUQ�� 8QWHU� 0LWDUEHLW
YRQ� 6DELQH� %RFN� XQG�0LFKDHO� /LVVRN�� ,P
$XIWUDJ�GHU�6WDGW�%DUWK��0LW�8QWHUVW�W]XQJ
YRP� /DQGHVDPW� I�U� 'HQNPDOSIOHJH
0HFNOHQEXUJ�9RUSRPPHUQ�XQG�GHP�%HWULHE
I�U�%DX�XQG�/LHJHQVFKDIWHQ��9HUZDOWXQJ�GHU
6WDDWOLFKHQ�6FKO|VVHU�XQG�*lUWHQ��¤�6FKZH�
ULQ�� 7KRPDV� +HOPV� 9HUODJ�� ������ ���� 6��
���� VFK��Z�� X�� ���� IDUE��$EE��� ��.W��� /LW��
YHU]�� 6�� ���¤����� ,6%1� ��������������
������(XUR�
'DV�/DQGVFKDIWVELOG�LQ�1RUGRVWGHXWVFKODQG
ZXUGH� LP� 9HUJOHLFK� ]X� 6�G�� XQG� :HVW�
GHXWVFKODQG�GXUFK�ZHQLJHU�$UFKLWHNWXUHSR�
FKHQ� QDFKKDOWLJ� JHSUlJW��:lKUHQG� DXV� GHU
5RPDQLN� QXU� LQ� 7HLOUlXPHQ� HLQH� JU|�HUH
$Q]DKO�YRQ�%DXZHUNHQ�DXI�XQV�JHNRPPHQ
LVW�� NDQQ� GLH� %DFNVWHLQJRWLN� VLFKHUOLFK� DOV
GDV�SUlJHQGVWH�0RPHQW�DQJHVSURFKHQ�ZHU�
GHQ�� 'LH� 5HQDLVVDQFH� XQG� GHU� %DURFN� GD�
JHJHQ� KLQWHUOLH�HQ� ZLHGHU� QXU� SXQNWXHOO
6SXUHQ��(LQ�ZHVHQWOLFKHU�*UXQG�GDI�U�G�UIWH
LQ�GHP�8PVWDQG�]X�VXFKHQ�VHLQ��GDVV�GLH�LP
9HUJOHLFK�PLW�DQGHUHQ�%HUHLFKHQ�0LWWHOHXUR�
SDV� IOlFKHQPl�LJ� UHFKW� JUR�HQ� 7HUULWRULHQ
GHV�6SlWPLWWHODOWHUV�XQG�GHU�IU�KHQ�1HX]HLW
HLQH� JHULQJHUH�5HVLGHQ]HQGLFKWH� QDFK� VLFK
]RJHQ�XQG�GDVV�GLH�6WlGWH�GHV�+DQVHUDXPHV
VSlWHVWHQV�PLW�GHP�����-DKUKXQGHUW�GHQ�+|�
KHSXQNW� LKUHU� ZLUWVFKDIWOLFK� DXWDUNHQ� (QW�
ZLFNOXQJ��EHUVFKULWWHQ�KDWWHQ�

'DV� ���� -DKUKXQGHUW� HUVFKHLQW� GDJHJHQ
DXFK�LP�%HVWDQG�GHU�DXI�XQV�JHNRPPHQHQ
%DXWHQ� ZLHGHU� DOV� HLQH� (SRFKH� QLFKW� QXU
JUR�HU�EDXOLFKHU�$NWLYLWlW��VRQGHUQ�DXFK�HL�
QHU�JHZLVVHQ�VWLOLVWLVFKHQ�(LQKHLWOLFKNHLW��,Q
3UHX�HQ� XQG� LQ� GHQ� 1DFKEDUWHUULWRULHQ� LVW
GLHVH�(QWZLFNOXQJ�YRU�DOOHP�PLW�GHP�:LU�
NHQ�.DUO� )ULHGULFK� 6FKLQNHOV� �����¤�����
XQG�VHLQHU�6FK�OHU�YHUNQ�SIW��'HP�9LQHWD�
0XVHXP�LQ�%DUWK�XQG�VHLQHQ�.RRSHUDWLRQV�
SDUWQHUQ� LQ� 0HFNOHQEXUJ�9RUSRPPHUQ�
%D\HUQ�� +HVVHQ� XQG� 3ROHQ� ZDU� ����� HLQH
$XVVWHOOXQJ� ]X� YHUGDQNHQ� � GLH� GDV
DUFKLWHNWXU�� XQG� NXQVWKLVWRULVFKH� %H]LH�
KXQJVJHIOHFKW�LP�QlKHUHQ�XQG�ZHLWHUHQ�8P�
IHOG� 6FKLQNHOV� EHOHXFKWHWH�� 'LH� LQ� GHU
6FKZHULQHU�$OWHQ�$UWLOOHULHNDVHUQH� LP�-XQL

XQG�-XOL�VRZLH�DQVFKOLH�HQG�LP�%DUWKHU�0X�
VHXP�YRQ� -XOL� ELV�2NWREHU� �����JH]HLJWHQ
([SRQDWH��GLH�YRQ�PHKU�DOV����/HLKJHEHUQ
]XU� 9HUI�JXQJ� JHVWHOOW� ZXUGHQ�� YHUOLHKHQ
HLQHU�(SRFKH�� GLH� YRQ� HLQHP� DXVJHSUlJWHQ
.ODVVL]LVPXV�XQG�QDFKIROJHQG�YRQ�1HRJRWLN
XQG�1HRUHQDLVVDQFH�VWDUN�JHSUlJW�ZXUGH��HLQ
*HVLFKW�� +LQVLFKWOLFK� GHU� .RQ]HSWLRQ� XQG
GHU�YLVXHOOHQ�8PVHW]XQJ��DQ�GHU�LQ�YRUELOGOL�
FKHU�:HLVH� DXFK� 6WXGLHUHQGH� GHV� )DFKEH�
UHLFKV�$UFKLWHNWXU�GHU�)DFKKRFKVFKXOH�&R�
EXUJ� XQG� GHU� GHV� &DVSDU�'DYLG�)ULHGULFK�
,QVWLWXWV� I�U� .XQVWZLVVHQVFKDIW� GHU� (UQVW�
0RULW]�$UQGW�8QLYHUVLWlW�*UHLIVZDOG�EHWHL�
OLJW� ZDUHQ�� KDWWH� GLHVH� 6RQGHUDXVVWHOOXQJ
VFKRQ�HKHU�GHQ�&KDUDNWHU�HLQHU�/DQGHVDXV�
VWHOOXQJ�I�U�0HFNOHQEXUJ�9RUSRPPHUQ��'LH
]XJHK|ULJH�3XEOLNDWLRQ�XQWHUVWUHLFKW�GLHVHQ
SRVLWLYHQ�(LQGUXFN�HLQHV�XQJHZ|KQOLFK�VWDU�
NHQ�(QJDJHPHQWV�DOOHU�%HWHLOLJWHQ�

'HU�%DQG�LVW�LQ�HLQHQ�$XIVDW]WHLO��GHU�VLFK
GHQ� YHUVFKLHGHQHQ� $VSHNWHQ� LP� :LUNHQ
6FKLQNHOV�XQG�VHLQHU�EHGHXWHQGVWHQ�=HLWJH�
QRVVHQ�E]Z��6FK�OHU��ZLH�]�%��*HRUJ�$GROSK
'HPPOHU��)ULHGULFK�:LOKHOP�%XWWHO��)ULHG�
ULFK�$XJXVW�6W�OHU��&DVSDU�'DYLG�)ULHGULFK
XQG�-RKDQQ�*RWWIULHG�6WHLQPH\HU�VRZLH�-XOL�
XV�6LPRQVHQ��ZLGPHW��XQG�LQ�HLQHQ�.DWDORJ�
WHLO�JHJOLHGHUW��$XI�GHQ�.DWDORJWHLO�IROJW�HLQ
9HU]HLFKQLV� PLW� 2UWVEHVFKUHLEXQJHQ� XQG
$UFKLWHNWHQNXU]ELRJUDSKLHQ��GDV�GHQ�YRUOLH�
JHQGHQ�%DQG� ]X� HLQHP� lX�HUVW� KLOIUHLFKHQ
1DFKVFKODJHZHUN�PDFKW��(LQ�JU�QGOLFK�JH�
DUEHLWHWHV�/LWHUDWXUYHU]HLFKQLV��HLQ�2UWV��XQG
3HUVRQHQUHJLVWHU� VRZLH� HLQH� IDUELJH� hEHU�
VLFKWVNDUWH�]X�GHQ�LP�%DQG�EHKDQGHOWHQ�2U�
WHQ�EHVFKOLH�HQ�GDV�TXDOLWlWVYROO�EHELOGHUWH
:HUN�

,P� $XIVDW]WHLO� UHLFKW� GHU� %RJHQ� YRQ
NXQVWlVWKHWLVFKHQ�8QWHUVXFKXQJHQ�� GLH� EH�
ZXVVW� DXFK� GHQ� /DQGVFKDIWVJHGDQNHQ� GHU
5RPDQWLN�WKHPDWLVLHUHQ��ELV�KLQ�]X�JUXQGOH�
JHQGHQ�%HWUDFKWXQJHQ�DXV�GHP�%HUHLFK�GHU
ELOGHQGHQ�.�QVWH�� GHU�%DXNXQVW� VRZLH� GHU
IU�KHQ� )RWRJUDILH�� 'DV� lX�HUVW� IUXFKWEDUH
:HFKVHOVSLHO� ]ZLVFKHQ� GHQ� PLWWHOHXURSlL�
VFKHQ�=HQWUHQ�GHU�0DFKW�XQG�GHU�.XQVW��]�%�
%HUOLQ� XQG�'UHVGHQ�� I�U� GLH� VWHOOYHUWUHWHQG
1DPHQ�ZLH�6FKLQNHO�RGHU�)ULHGULFK�VWHKHQ�
XQG�GHQ�DXV�GLHVHU�6LFKW�SHULSKHUHQ�*HELH�
WHQ�DQ�GHU�V�GOLFKHQ�2VWVHHN�VWH��ZLUG�HLQ�
JHKHQG�LQ�PHKUHUHQ�%HLWUlJHQ�EHKDQGHOW�



%HVSUHFKXQJHQ

���

(WZDV� XQJO�FNOLFK� LVW� GHU� 7LWHO� GHV� VRQVW
VHKU� JHOXQJHQHQ�$XIVDW]HV� YRQ� (ZD�*ZL�
D]GRZVND�³6FKLQNHO��VHLQH�6FK�OHU�XQG�GLH
)RUPHQ�LKUHU�$UFKLWHNWXU�LP�KHXWLJHQ�:HVW�
SRPPHUQ¦��'HU�%HLWUDJ�EHVFKUHLEW�GDV�:LU�
NHQ�6FKLQNHOV�XQG�VHLQHU�6FK�OHU�LQ�+LQWHU�
SRPPHUQ�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKU�
KXQGHUWV��ZRPLW�QDW�UOLFK�NHLQ�*HJHQZDUWV�
EH]XJ�JHJHEHQ�LVW��'HU�DKLVWRULVFKHQ�8QVLW�
WH�� 3HUV|QOLFKNHLWHQ� YHUJDQJHQHU� =HLWHQ� LQ
³KHXWLJHQ¦�/DQGVFKDIWHQ�RGHU�6WDDWHQ�ZLU�
NHQ�]X�ODVVHQ��KlWWH�KLHU�GXUFK�GLH�+HUDXV�
JHEHU� EHL� GHU� 5HGDNWLRQ� EHJHJQHW� ZHUGHQ
P�VVHQ��]XPDO�HLQ�%HJULII�³:HVWSRPPHUQ¦�
GHU�QRFK�GD]X�LP�3ROQLVFKHQ�HWZDV�DQGHUHV
PHLQW�DOV�LP�'HXWVFKHQ��LQ�GHU�HUVWHQ�+lOIWH
GHV����� -DKUKXQGHUW�QRFK�JDU�QLFKW�³HUIXQ�
GHQ¦�ZDU�

(V�EOHLEW�]X�KRIIHQ��GDVV�GLH�$XVVWHOOXQJ
XQG� GLHVH� 3XEOLNDWLRQ� VRZRKO� LQ� 'HXWVFK�
ODQG�DOV�DXFK�LQ�3ROHQ�]X�HLQHP�JHVFKlUIWHQ
%HZXVVWVHLQ� I�U� GLH� ODQGVFKDIWVSUlJHQGH
%DXWlWLJNHLW�GHV�����-DKUKXQGHUWV�I�KUW��GLH
VLFK� LQ� XQ]lKOLJHQ� .LUFKHQ�� .LUFKW�UPHQ�
+HUUHQKlXVHUQ��*XWVDQODJHQ�XQG�VWlGWLVFKHQ
(QVHPEOHV�PDQLIHVWLHUWH��*HUDGH�GLHVH�GXUFK
PDQJHOQGH�%DXXQWHUKDOWXQJ�XQG�HLQ�HLQJH�
VFKUlQNWHV�'HQNPDOYHUVWlQGQLV�YHUQDFKOlV�
VLJWHQ�*HElXGH�XQG�GHUHQ�8PIHOG��ZLH�]�%�
GLH�3DUNDQODJHQ�XQG�*lUWHQ��JHK|UHQ�]X�GHQ
DP� VWlUNVWHQ� EHGURKWHQ� 7HLOHQ� GHU� .XOWXU�
ODQGVFKDIW�DQ�GHU�V�GOLFKHQ�2VWVHHN�VWH�

+DLN�7KRPDV�325$'$��/HLS]LJ

.UDPHU�� &DUROLQH�� =HLW� I�U� 0RELOLWlW�
5lXPOLFKH�'LVSDULWlWHQ�GHU�LQGLYLGXHOOHQ
=HLWYHUZHQGXQJ�I�U�0RELOLWlW�LQ�'HXWVFK�
ODQG�� ¤� 6WXWWJDUW�� )UDQ]� 6WHLQHU� 9HUODJ�
������;9,,������6�������$EE������7DE���/LW��
YHU]��6�����¤����� �(UGNXQGOLFKHV�:LVVHQ
������,6%1����������������������(XUR�
0LW� GHP� 3DUDGLJPHQZHFKVHO� LQ� GHU� 6WDGW�
YHUNHKUVSODQXQJ�0LWWH� GHU� VLHE]LJHU� -DKUH
ZXUGH� ³0RELOLWlW¦� QHX� GHILQLHUW��1LFKW� GLH
=XQDKPH�GHU� DOOWlJOLFKHQ�$XWRIDKUWHQ� XQG
GHU�GDEHL�]XU�FNJHOHJWHQ�(QWIHUQXQJHQ�VROO�
WH�DOV�0D�VWDE�I�U�GLH�0RELOLWlW�LP�$OOWDJV�
YHUNHKU�GLHQHQ��VRQGHUQ�GLH�LQGLYLGXHOOH�)l�

KLJNHLW�� P|JOLFKVW� YLHOH� I�U� YHUVFKLHGHQH
9HUNHKUV]ZHFNH�LQ�HLQHU�EHVWLPPWHQ�=HLW�]X
HUUHLFKHQ��0RELOLWlW�DOV�*HVDPWKHLW�DOOHU�DN�
WLYLWlWVEH]RJHQHQ�2UWVYHUlQGHUXQJHQ�LVW�VR�
PLW�XQDEKlQJLJ�YRQ�GHU�:HJHOlQJH�XQG�GHU
$UW� GHU� )RUWEHZHJXQJ��9HUJOHLFKH� GHU� VHLW
�����EXQGHVZHLW�GXUFKJHI�KUWHQ�.217,9�
(UKHEXQJHQ�KDEHQ�HUJHEHQ��GDVV�WURW]�HUKHE�
OLFKHU� 9HUlQGHUXQJ� GHV� 0RGDO� 6SOLW� QLFKW
QXU� GLH� $Q]DKO� GHU� ]XU�FNJHOHJWHQ�:HJH�
VRQGHUQ� DXFK�GHU� WlJOLFKH�=HLWDXIZDQG� I�U
GLH�9HUNHKUVWHLOQDKPH��HWZDV�PHKU�DOV�HLQH
6WXQGH��HUVWDXQOLFK�NRQVWDQW�JHEOLHEHQ�VLQG�
(UNOlUW�ZLUG�GLHV�GDPLW��GDVV�XQWHU�ZHLWJH�
KHQGHU� %HLEHKDOWXQJ� LQGLYLGXHOOHU� $NWLYL�
WlWVPXVWHU�ODQJVDPHUH�9HUNHKUVPLWWHO�GXUFK
VFKQHOOHUH� HUVHW]W�ZXUGHQ� XQG� GDVV� GHU� MH�
ZHLOV�HQWVWDQGHQH�=HLWJHZLQQ�QLFKW�]X�PHKU
)UHL]HLW�GDKHLP�RGHU�QHXHQ�$NWLYLWlWHQ�DX�
�HU�+DXV��VRQGHUQ�]XU�$XVZHLWXQJ�GHU�LQGL�
YLGXHOOHQ�$NWLRQVUlXPH�JHI�KUW�KDEH�

'RFK�HUZLHV�VLFK�GDV�)HVWKDOWHQ�DQ�GLHVHU
.RQVWDQ]K\SRWKHVH� DOV� KLQGHUOLFK� I�U� GLH
)RUVFKXQJ�XQG�3ODQXQJVSUD[LV��ZHLO�VLH�GHQ
%OLFN�DXI�GLH�VR]LDOHQ�XQG�UlXPOLFKHQ�8QWHU�
VFKLHGH� GHU� 9HUNHKUVPRELOLWlW�� LKUH� 8UVD�
FKHQ�XQG�9HUlQGHUXQJVWHQGHQ]HQ�YHUVWHOOWH�
(V�LVW�GDV�9HUGLHQVW�YRQ�&DUROLQH�.5$0(5�
HUVWPDOV� GLH�%HVWLPPXQJVJU�QGH� GHU�=HLW�
YHUZHQGXQJ�I�U�0RELOLWlW�XPIDVVHQG�XQWHU�
VXFKW�XQG�GDEHL�GLH�:HFKVHOZLUNXQJHQ�]ZL�
VFKHQ� GHQ� 0HUNPDOHQ� GHV� $NWLRQVUDXPHV
DXI� GHU� .RQWH[WHEHQH� �+DQGOXQJVXPIHOG�
VRZLH�GHQ�+DQGOXQJVPD[LPHQ��(LQVWHOOXQ�
JHQ�XQG�:DKUQHKPXQJVPXVWHUQ�DXI�GHU�$N�
WHXUVHEHQH� KHUDXVJHDUEHLWHW� ]X� KDEHQ�� $XI
GLHVH�:HLVH�LVW�HLQ�IDFHWWHQUHLFKHV�%LOG�GHU
$OOWDJVPRELOLWlW�LQ�'HXWVFKODQG�HQWVWDQGHQ�
GDV�JHJHQ�EHU�ELVKHULJHQ�0RELOLWlWVVWXGLHQ
GHQ� 9RU]XJ� EHVLW]W�� GDVV� GLH� )DKUWHQ� XQG
:HJH� GHU� %HIUDJWHQ� DOV� %HVWDQGWHLO� DOOHU
$NWLYLWlWHQ�HLQHV�7DJHV��]X�+DXVH�XQG�DX�HU
+DXV��HUIDVVW�XQG�LQ�GHQ�/HEHQV]XVDPPHQ�
KDQJ�GHU�$NWHXUH�JHVWHOOW�ZXUGHQ�

'LH�I�U�GLH�$QDO\VH�JUXQGOHJHQGH�'DWHQ�
TXHOOH�HUVFKHLQW�]XQlFKVW�XQJHZ|KQOLFK��(V
KDQGHOW� VLFK� XP� GLH� =HLWEXGJHWVWXGLHQ� GHV
6WDWLVWLVFKHQ� %XQGHVDPWHV� �������� XQG
��������� DOV� ������ E]Z�� ������ +DXVKDOWH
UHSUlVHQWDWLY�EHIUDJW�ZXUGHQ��'LH�(UKHEXQJ
VROOWH�$XIVFKOXVV�GDU�EHU�JHEHQ��I�U�ZHOFKH
$NWLYLWlWHQ� LP� 7DJHVYHUODXI� ZLH� YLHO� =HLW
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YHUZHQGHW�ZLUG��)�U�GLH�HUVWH�8QWHUVXFKXQJ
NRQQWHQ�UG����������GLH�]ZHLWH�NQDSS�������
7DJHE�FKHU�DXVJHZHUWHW�ZHUGHQ��'DV�'DWHQ�
PDWHULDO� OlVVW� UlXPOLFK� GLIIHUHQ]LHUWH� $XV�
VDJHQ�ELV�]XU�*HPHLQGHEHQH�]X��)�U�GLH�5H�
JLRQVW\SHQ�]HLJW�VLFK��GDVV�GHU�=HLWDXIZDQG
I�U�0RELOLWlW�LQ�GHQ�9HUGLFKWXQJVUlXPHQ�DP
K|FKVWHQ� XQG� LQ� OlQGOLFKHQ� 5HJLRQHQ� DP
JHULQJVWHQ�LVW��I�U�GLH�PLWWOHUHQ�:HJHOlQJHQ
JLOW�GDV�8PJHNHKUWH���)�U�HLQ]HOQH�$NWLYLWl�
WHQ� ZLH� %LOGXQJ�4XDOL�� ILNDWLRQ� LP� DOWHQ
%XQGHVJHELHW�XQG�)UHL]HLW�LQ�2VWGHXWVFKODQG
�(UKHEXQJ� ��������� QHKPHQ� KLQJHJHQ� GLH
:HJH]HLWHQ�YRQ�GHQ�9HUGLFKWXQJVUlXPHQ�]X
GHQ�OlQGOLFKHQ�5HJLRQHQ�]X��8QWHU�GHQ�$N�
WHXUVPHUNPDOHQ�KDWWHQ�$OWHU� XQG�(UZHUEV�
WlWLJNHLW�GHQ�VWlUNVWHQ�(LQIOXVV�DXI�GLH�9HU�
WHLOXQJ�GHU�:HJH]HLWHQ�

'D�GLH�(UIDVVXQJ�GHU�$NWLYLWlWHQ�LP�7D�
JHVYHUODXI� YRQ� GHU� HUVWHQ� ���0LQXWHQ�5DV�
WHU��]XU�]ZHLWHQ�(UKHEXQJ�����0LQXWHQ�5DV�
WHU��JHlQGHUW�ZXUGH��VLQG�GLUHNWH�9HUJOHLFKH
GHU�:HJH]HLWHQ� �������� XQG� �������� QXU
EHGLQJW� P|JOLFK�� 'DKHU� PXVV� GLH� ]X�
VDPPHQIDVVHQGH�)HVWVWHOOXQJ��GDVV�GHU�WlJOL�
FKH�=HLWDXIZDQG� I�U�0RELOLWlW� LQ�'HXWVFK�
ODQG�LQQHUKDOE�GLHVHV�-DKU]HKQWV�YRQ�����DXI
���� 0LQXWHQ� ]XJHQRPPHQ� KDEH� �6�� �����
PLW�9RUVLFKW�LQWHUSUHWLHUW�ZHUGHQ��,P�/LFKWH
GHU�=HLWEXGJHWIRUVFKXQJ�XQG�DQGHUHU�7KHR�
ULHDQVlW]H�]X�=HLW�XQG�5DXP��GLH�LP�*UXQG�
ODJHQWHLO�LQ�JUR�HU�%UHLWH��GRFK�VHKU�JHKDOW�
YROO�GDUJHOHJW�ZHUGHQ��NRPPW�GHU�)UDJH��RE
GHU�=HLWDXIZDQG�I�U�GLH�WlJOLFKH�9HUNHKUV�
WHLOQDKPH�NRQVWDQW�JHEOLHEHQ�LVW�RGHU�QLFKW�
RKQHKLQ�NHLQH�EHVRQGHUH�%HGHXWXQJ�]X�

8P�]X�EHOHJHQ��GDVV�)UDXHQ�I�U�GLH�DOO�
WlJOLFKHQ�:HJH�NRPSOH[HUH�.RRUGLQDWLRQV�
DQVSU�FKH� DOV� 0lQQHU� ]X� HUI�OOHQ� KDEHQ�
ZXUGH� HLQ�ZHLWHUHU�'DWHQVDW]� ]XU�$XVZHU�
WXQJ� KHUDQJH]RJHQ�� GHU� HLQHU� (UKHEXQJ� LQ
DXVJHZlKOWHQ�*HPHLQGHQ�]ZHLHU�/DQGNUHLVH
%DGHQ�:�UWWHPEHUJV�]XP�/HEHQVDOOWDJ�YRQ
)UDXHQ� HQWVWDPPW�� DQ� GHU� GLH� $XWRULQ� EH�
WHLOLJW�ZDU��'DEHL�VSLHOWHQ�GLH�0RWLYH�I�U�GLH
:RKQRUWZDKO� LP� VXEXUEDQHQ� 5DXP� HLQH
EHVRQGHUH� 5ROOH�� )�U� GLH� PHLVWHQ� )UDXHQ
VWHOOWHQ�LQ�GHU�7DW�:HJHNHWWHQ�GLH�W\SLVFKH
0RELOLWlWVIRUP�GDU��GHUHQ�.RPSOH[LWlW�XPVR
K|KHU�LVW��MH�SHULSKHUHU�GHU�MHZHLOLJH�:RKQ�
RUW� OLHJW�� *HPHLQGHQ� RKQH� ]HQWUDO|UWOLFKH
%HGHXWXQJ� HUZLHVHQ� VLFK� I�U� )UDXHQ� PLW

NOHLQHQ�.LQGHUQ�LP�+LQEOLFN�DXI�NXU]H�:H�
JH�DOV�GLH�LGHDOH�:RKQIRUP��/HLGHU�VLQG�GLH
(UJHEQLVVH� GLHVHU� 8QWHUVXFKXQJ� QLFKW� PLW
GHQHQ�GHU�EHLGHQ�=HLWEXGJHWVWXGLHQ�]X�YHU�
NQ�SIHQ��GD�GLH�'DWHQ�XQWHU�DQGHUHU�=LHOVHW�
]XQJ�LQ�HLQHP�UHJLRQDO�HQJ�EHJUHQ]WHQ�%H�
UHLFK�JHZRQQHQ�ZXUGHQ�

'DV�JLOW�LP�*UXQGH�DXFK�I�U�GLH�5HVXOWDWH
GHU�TXDOLWDWLYHQ�$QDO\VH��GLH�DXI�/HLWIDGHQ�
LQWHUYLHZV�XQG�*UXSSHQGLVNXVVLRQHQ�GXUFK
6WXGLHUHQGH�GHU�8QLYHUVLWlW�+HLGHOEHUJ�XQWHU
/HLWXQJ� GHU�$XWRULQ� EHUXKHQ��'RFK� YHUDQ�
VFKDXOLFKHQ� GLH� ]DKOUHLFKHQ�=LWDWH� DXV� GHQ
*HVSUlFKVSURWRNROOHQ�VHKU�VFK|Q�GLH�I�U�GLH
$OOWDJVPRELOLWlW�W\SLVFKHQ�+DQGOXQJVPD[L�
PHQ�� (LQVWHOOXQJHQ� XQG� 9HUKDOWHQVPXVWHU�
ZLH� GHU� IROJHQGH�:RUWZHFKVHO� HLQHV� (KH�
SDDUHV� ]HLJW� �6�� ������ 6LH�� ³:HQQ� LFK� HLQ�
NDXIHQ�JHKH��GDQQ�WUHIIH�LFK�GLH�)UDX�VR�XQG
VR��KDOW� HLQ�6FKZlW]FKHQ�PLW�GHU��GDQQ�HU�
]lKOW�GLH�PLU��ZDV�VLH�NDXIW��GDV�LVW�GDQQ�ZLH�
GHU�VR�HLQH�$QUHJXQJ��$OVR�ZDV�YLHO�.RP�
PXQLNDWLYHUHV�¦�(U�� ³(V�JLEW� DQGHUH�/HXWH�
GLH�VDJHQ��GDVV�PLW�GHP�.DXIHQ�XQG�9HUNDX�
IHQ�LQ�7DQWH�(PPD�/lGHQ�VHKU�YLHO�=HLW�YHU�
SOHPSHUW�ZXUGH��DQVWDWW�GDVV�HV�GHU�.RPPX�
QLNDWLRQ�GLHQW��:HQQ�PDQ�YLHU�6WXQGHQ� LU�
JHQGZR�LQ�GHU�6FKODQJH�VWHKHQ�PXVV�¦�6LH�
³'DQQ�KDOWH�LFK�HLQ�6FKZlW]FKHQ��¦�(U��³-D
DEHU�PDQ�NDQQ�>PLW�GHP�,QWHUQHW�]XKDXVH�¤
-�'�@� 3UHLVH� YHUJOHLFKHQ�� VSDUW� YLHO� PHKU
=HLW��NDQQ�GDQQ�]�%��DXI�GHP�%DONRQ�VLW]HQ�
$OVR�PDQ�KlWWH�YLHO�PHKU�=HLW�]XU�SHUV|QOL�
FKHQ�9HUI�JXQJ�¦�6LH��³:�UGH�LFK�QLFKW�PD�
FKHQ��,FK�NULHJH�GD�'HSUHVVLRQHQ�¦

'LH�DEVFKOLH�HQGH�%HVWlWLJXQJ�GHU�$XV�
JDQJVK\SRWKHVH�� GDVV� =HLW� DOV� 5HVVRXUFH
QLFKW�QXU�VR]LDO��VRQGHUQ�DXFK�UHJLRQDO�XQ�
JOHLFK�YHUWHLOW�LVW��EHUXKW�PD�JHEOLFK�DXI�GHU
$XVZHUWXQJ� GHU� EHLGHQ� =HLWEXGJHWVWXGLHQ�
'DPLW� KDW�&DUROLQH�.5$0(5� HLQHQ�ZLFKWL�
JHQ�%HLWUDJ�]XU�JHRJUDSKLVFKHQ�0RELOLWlWV�
IRUVFKXQJ�JHOHLVWHW��GHU�]X�QHXHQ�)UDJHVWHO�
OXQJHQ�XQG�$QZHQGXQJVP|JOLFKNHLWHQ�DQ�
UHJW��%OHLEW� ]X�KRIIHQ��GDVV�GDV�%XFK� WURW]
GHV�XPIDQJVEHGLQJW�KRKHQ�3UHLVHV�HLQH�ZHL�
WH�9HUEUHLWXQJ��DXFK�DX�HUKDOE�GHU�*HRJUD�
SKLH��ILQGHW�

-�UJHQ�'(,7(56��2VQDEU�FN



%HVSUHFKXQJHQ

���

.U�JHU��.HUVWHQ��*\XOD�3iSD\�X��6WHIDQ

.UROO��+UVJ����6WDGWJHVFKLFKWH�XQG�KLVWRUL�
VFKH� ,QIRUPDWLRQVV\VWHPH�� 'HU� 2VWVHH�
UDXP�LP�����XQG�����-DKUKXQGHUW��%HLWUl�
JH� GHV� ZLVVHQVFKDIWOLFKHQ� .ROORTXLXPV� LQ
5RVWRFN� YRP� ���� XQG� ���� 0lU]� ������ ¤
0�QVWHU�� /,7�9HUODJ�� ������ ���� 6��� $EE��
7DE���/LW��+LQZ�����&'�520���*HVFKLFKWH�
)RUVFKXQJ� XQG� :LVVHQVFKDIW� ���� ,6%1� ��
�������������������(XUR�
.ROORTXLXP�XQG�9HU|IIHQWOLFKXQJ�EDVLHUHQ
DXI�GHP�DQ�GHQ�8QLYHUVLWlWHQ�5RVWRFN�XQG
*UHLIVZDOG� VRZLH� GHU� +RFKVFKXOH�:LVPDU
DQJHVLHGHOWHQ� )RUVFKXQJVSURMHNW� ³� 6WlGWH�
V\VWHP�XQG�8UEDQLVLHUXQJ�LP�2VWVHHUDXP�LQ
GHU� 1HX]HLW¦�� ,P� =HQWUXP� GHV� 3URMHNWHV
VWHKW� GLH� VFKZHGLVFKH� 8UEDQLVLHUXQJ� GHV
2VWVHHUDXPHV� LP� ���� XQG� ���� -K�� PLW� GHQ
6FKZHUSXQNWHQ� 'HPRJUDSKLH�� :LUWVFKDIW
XQG�%DXNXOWXU�

'D�GDV�.ROORTXLXP�DP�%HJLQQ�GHV�)RU�
VFKXQJVSURMHNWHV�VWDQG��ZDU�GHU�$XVWDXVFK
GHV� MHZHLOLJHQ�)RUVFKXQJVVWDQGHV� GDV� YRU�
UDQJLJH�=LHO��'XUFK�GLH�$XWRUHQVFKDIW�ZLUG
GLH�LQWHUQDWLRQDOH�XQG�DXFK�LQWHUGLV]LSOLQlUH
$XVULFKWXQJ�JHVSLHJHOW��ZHQQ�DXFK�GXUFK�GLH
)UDJHVWHOOXQJ�EHGLQJW��GLH�%HLWUlJH�YRQ�+LV�
WRULNHUQ�XQG�+LVWRULNHULQQHQ�GRPLQLHUHQ�

'LH�9HU|IIHQWOLFKXQJ�LVW�DXIJHWHLOW�LQ�GLH
]ZHL� JUR�HQ� 7KHPHQEHUHLFKH� ³+LVWRULVFKH
,QIRUPDWLRQVV\VWHPH¦�X��³6WDGWJHVFKLFKWH¦�

'HQ�HUVWHQ�7HLO�GHV�%DQGHV�ELOGHQ�VHFKV
$XIVlW]H�]X�+LVWRULVFKHQ�,QIRUPDWLRQVV\VWH�
PHQ�� LQ� GHQHQ� ]�7�� VHKU� NRQNUHW�0|JOLFK�
NHLWHQ�XQG�3UREOHPH�EHLVSLHOVZHLVH�EHL�HLQHU
QXW]HUIUHXQGOLFKHQ� %HUHLWVWHOOXQJ� JUR�HU
$OWNDUWHQEHVWlQGH��EHU�GDV�,QWHUQHW��%HLWUDJ
=g/,7=�0g//(5��(8�3URMHNW�³'LJLWDO�+LVWR�
ULFDO�0DSV¦���GHU�9HUZHQGXQJ�GLJLWDOHU�%�
LEOLRWKHNHQ� �%HLWUDJ�=(,7=�� RGHU� GHP�(LQ�
VDW]� YRQ� *,6� I�U� GLH� ,QWHUQHWSUlVHQWDWLRQ
UDXPEH]RJHQHU�� KLVWRULVFKHU� ,QIRUPDWLRQV�
V\VWHPH��%HLWUDJ�)2<��EHVSURFKHQ�ZHUGHQ�
:HLWHUKLQ�ZHUGHQ�ILQQLVFKH�$NWLYLWlWHQ�YRU�
JHVWHOOW��Y�D��XQWHUVFKLHGOLFKH�.DWDVWHUNDUWHQ
GHV���������-KV��LQ�JUR�HU�=DKO��EHU�GDV�,Q�
WHUQHW�]XJlQJOLFK�]X�PDFKHQ��%HLWUDJ�5$1�
7$783$�� VRZLH� LQ� HLQHP� .XU]EHLWUDJ� GDV
YLUWXHOOH�+LVWRULVFKH�6WDGWPXVHXP�YRQ�%R�
ORJQD��%HLWUDJ�%2&&+,���'HQ�$EVFKOXVV�ELO�
GHW�GLH�3UlVHQWDWLRQ�GHV�+LVWRULVFKHQ�6WDGW�

LQIRUPDWLRQVV\VWHPV�6WUDOVXQG��%HLWUDJ�3$�
3$<�X��.52//���ZHOFKHV�GXUFK�GLH�PLWJHOLH�
IHUWH�&'�520�GHPRQVWULHUW��ZLH�QHXH�0H�
GLHQ� JHQXW]W� ZHUGHQ� N|QQHQ�� XP� GLH� )RU�
VFKXQJVHUJHEQLVVH�E]JO��GHU�UlXPOLFKHQ�9HU�
WHLOXQJ� XQWHUVFKLHGOLFKHU� %HUXIVJUXSSHQ� LQ
6WUDOVXQG�XP������LQ�JDQ]HU�%UHLWH�ZHLWHU�
]XJHEHQ�XQG�]X�YHU|IIHQWOLFKHQ�

'LH� $XIVlW]H� VLQG� SURMHNWEH]RJHQ� XQG
JHEHQ�GXUFK�GLH�$QJDEH�YRQ�HQWVSUHFKHQGHQ
,QWHUQHWDGUHVVHQ�GLH�0|JOLFKNHLW�]X�ZHLWHU�
I�KUHQGHU�XQG�DNWXDOLVLHUWHU�,QIRUPDWLRQ�

8QWHU�GHP�2EHUEHJULII�³6WDGWJHVFKLFKWH¦
IROJHQ�LP�]ZHLWHQ�7HLO�VLHEHQ�$XIVlW]H��GLH
YRQ� GHU� %HWUDFKWXQJ� GHV� JHVDPWHQ
VNDQGLQDYLVFK�EDOWLVFKHQ�5DXPHV�ELV�KLQ�]X
HLQHU�HLQ]HOQHQ�6WDGW�XQG�YRQ�WKHRULHJHSUlJ�
WHQ� $QVlW]HQ� ELV� KLQ� ]X� GHU� %HVSUHFKXQJ
HLQ]HOQHU�4XHOOHQJDWWXQJHQ� RGHU� VRJDU� GHU
$XVZHUWXQJ�HLQHU�HLQ]HOQHQ�4XHOOH�UHLFKHQ�

=X�GHQ�hEHUEOLFNVGDUVWHOOXQJHQ�JHK|UHQ
GHU� %HLWUDJ� �EHU� GLH� 6WDGWHQWZLFNOXQJ� LP
VNDQGLQDYLVFK�EDOWLVFKHQ�5DXP�DQKDQG�YRQ
5DQJ�*U|�HQ�9HUWHLOXQJHQ� �%HLWUDJ�/,/-$�
VRZLH� GHU� KLVWRULVFKH� $EULVV� GHU� 6WDGW�
JHVFKLFKWVVFKUHLEXQJ� LQ� )LQQODQG� �%HLWUDJ
+,(7$/$��

,Q�GHQ�VWDUN�TXHOOHQ��VRZLH�UHJLRQDO�ELV
ORNDO�RULHQWLHUWHQ�$XIVlW]HQ�ILQGHQ�VLFK�%HL�
WUlJH� ]XP�4XHOOHQZHUW� GHV� ]HLFKQHULVFKHQ
1DFKODVVHV� DXV� GHP� ���� -K�� GHV� -RKDQQ
&KULVWRI� %URW]H� �%HLWUDJ� 675$8%(��� DOWHU
6WDGWDQVLFKWHQ�I�U�GLH�*HVFKLFKWVIRUVFKXQJ
LQ�3RPPHUQ� �%HLWUDJ�*:,$='2:6.$�� XQG
YRQ�9RONV]lKOXQJHQ�GHV�IU�KHQ�����-KV��]XU
5HNRQVWUXNWLRQ� GHV� (UZHUEVOHEHQV� LQ� HLQ�
]HOQHQ�QRUG��XQG�QRUGRVWGHXWVFKHQ�6WlGWHQ
�%HLWUDJ�.5h*(5���$XI�ORNDOHU�(EHQH�ZHU�
GHQ�6WDGWELOG�XQG�%DXVWUXNWXU�YRQ�:LVPDU
LP�����-K���%HLWUDJ�%5$81��XQG�GDV�6WDGW�
ELOG�5RVWRFNV�LP�VSlWHQ�����XQG�IU�KHQ����
-K�� DQKDQG� GHU� 6WDGWDQVLFKW� YRQ� 9LFNH
6&+25/(5�XQWHUVXFKW�

'HU�NXU]H�hEHUEOLFN�]HLJW�GLH�+HWHURJH�
QLWlW�GHV�%DQGHV��$X�HU� I�U� UHJLRQDO� LQWHU�
HVVLHUWH�/HVHU�LVW�GHU�:HUW�GHV�%DQGHV�Y�D��LQ
GHU�YLHOVHLWLJHQ�$QVSUDFKH�XQG�'HPRQVWUDWL�
RQ�GHV�7KHPHQIHOGHV�+LVWRULVFKH� ,QIRUPD�
WLRQVV\VWHPH�VRZLH�LQ�GHQ�NRPSDNWHQ�(LQ�
EOLFNHQ� LQ� )RUVFKXQJ� XQG� *UR�SURMHNWH
VNDQGLQDYLVFKHU�/lQGHU�]X�VHKHQ�

%HDWH�/$1*(��%RQQ
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.XOWXUODQGVFKDIW�2GHUEUXFK��+\GURORJLH
XQG�6LHGOXQJ�HLQHU�1LHGHUXQJVODQGVFKDIW
LQ� 0LWWHODOWHU� XQG� 1HX]HLW�� +UVJ�� YRQ
+DQV�)ULHGULFK� .QLHKDVH�� 0LW� %HLWUlJHQ
YRQ�$QQHOLHVH�.UHQ]OLQ�X�D��¤�6FKDEHXW]�XQG
:HWWHU�5XKU��9HUODJ�I�U�JHRJUDSKLVFKH�XQG
KLVWRULVFKH� :LVVHQVFKDIWHQ�� ������ ���� 6��
����$EE���.W��7DE��,6%1�������������
'HU� KLHU� YRUOLHJHQGH�%DQG��EHU� GDV�2GHU�
EUXFK�EHVWHKW�DXV�HLQHP�YRUDQJHVWHOOWHQ�%LO�
GHUWHLO� XQG� HLQHU� $EIROJH� YRQ� 7H[WHQ� ]XU
/DQGHVNXQGH�XQG�.XOWXUODQGVFKDIWVJHQHVH�
$OOHV� LVW� LQ�7H[WEO|FNH�JHJOLHGHUW�� GLH� YRQ
GHU�'DUVWHOOXQJ�GHU�1DWXUODQGVFKDIW��EHVRQ�
GHUV� +\GURORJLH� XQG� 9HJHWDWLRQ�� �EHU� GLH
VODZLVFKH�)U�KJHVFKLFKWH��GLH�GHXWVFKH�.R�
ORQLVDWLRQ� HLQVFKOLH�OLFK� GHU� ZDVVHUEDXOL�
FKHQ�0D�QDKPHQ�XQG�GHU� LP�����-DKUKXQ�
GHUW�JHJU�QGHWHQ�XQG�SODQPl�LJ�DQJHOHJWHQ
'|UIHU��GHQ�+HUUHQVLW]HQ�XQG�GHP�DNWXHOOHQ
.XOWXUODQGVFKDIWVZDQGHO�UHLFKHQ�

'LH� $EELOGXQJHQ��PHLVW� VFKZDU]�ZHL�H
)RWRDXIQDKPHQ� GHV� +HUDXVJHEHUV� �OHLGHU
RKQH�$XIQDKPHGDWHQ��VROOHQ�]XU�/HNW�UH�GHU
7H[WH� HUPXQWHUQ�� VSUHFKHQ� DEHU� DXFK� I�U
VLFK��)�U�GHQ�:LHGHUDEGUXFN�GHV�7H[WHV�YRQ
$QQHOLHVH� .5(1=/,1�� GLH� ����� DQ� VFKZHU
]XJlQJOLFKHU�6WHOOH�GLH�JHRJUDSKLVFKH�6WUXN�
WXU�GHV�2GHUEUXFKV�GDUJHOHJW�KDW��GDUI�PDQ
EHVRQGHUV�GDQNEDU�VHLQ�

%HDFKWHQVZHUW�VLQG�GLH�2ULJLQDOEHLWUlJH�
GLH�VFK�PLW�GHP�:DVVHUEDX�XQG�GHU�.XOWXU�
ODQGVFKDIWVJHQHVH� EHVFKlIWLJHQ�� EHLVSLHOV�
ZHLVH�GLH�YRQ�(LNH�*5,1*087+�'$//0(5
XQG� -RDFKLP� +(550$11�� $QJHVLFKWV� GHU
+RFKZDVVHUNDWDVWURSKH�YRQ������OLHVW�PDQ
PLW�,QWHUHVVH�GHQ�%HULFKW�YRQ�*HQHUDO�+�3�
YRQ� .,5&+%$&+� �EHU� 'HLFKYHUWHLGLJXQJ
QDFK�PLOLWlULVFKHQ�*UXQGVlW]HQ��HQWQRPPHQ
DXV� VHLQHP� ����� HUVFKLHQHQHQ� %XFK�0LW
+HU]�XQG�+DQG��]X�GHP�GHU�ODQGHVNXQGOLFK
PRWLYLHUWH� /HVHU� VRQVW� ZRKO� NDXP� JUHLIHQ
Z�UGH�� 'HU� DEVFKOLH�HQGH� %HLWUDJ� YRQ
)ULHGULFK�:LOKHOP�+(11,1*�'LH�(QWVWHKXQJ
XQG� (QWZLFNOXQJ� GHU� /DQGZLUWVFKDIWOLFKHQ
3URGXNWLRQVJHQRVVHQVFKDIWHQ�LP�*HELHW�GHU
''5������¤�������HLQ�2ULJLQDOEHLWUDJ��JHKW
�EHU�GHQ�5DKPHQ�GHV�6DPPHOEDQGHV�KLQDXV
XQG�]HLJW��ZLH�VFKQHOO�JHZLVVH�7KHPHQ��GLH
XQV�HLQVW�LQWHQVLY�EHVFKlIWLJHQ��GHU�9HUJHV�
VHQKHLW�DQKHLP�IDOOHQ�

'HU�OHLFKWH�(LQEDQG�PDFKW�GHQ�8PJDQJ�PLW
GHP�XPIDQJUHLFKHQ�:HUN�HWZDV�XQJHI�JH�
'RSSHOVHLWLJH� $XIQDKPHQ� ZHUGHQ� OHLGHU
GXUFK�GHQ�.QLFN�EHHLQWUlFKWLJW��,P�,QKDOWV�
YHU]HLFKQLV� VROOWH� HUVLFKWOLFK� VHLQ�� ZHOFKH
%HLWUlJH� 2ULJLQDOEHLWUlJH� XQG� ZHOFKH� 5H�
SULQWV� VLQG�� 7URW]� GLHVHU� NOHLQHQ� 0lQJHO
ZLUG�GDV�,QWHUHVVH�DQ�GLHVHU�HLQPDOLJHQ�.XO�
WXUODQGVFKDIW�GHUDUW�JHZHFNW��GDVV�PDQ�JHUQH
HLQH�([NXUVLRQ�GRUWKLQ�SODQHQ�P|FKWH�

:DOWHU�63(5/,1*��7ULHU

3RSSLQJD��(QQR��$XI�1HEHQVWUHFNHQ�]XP
.XQGHQ��9HUNHKUOLFKH�XQG�ZLUWVFKDIWOLFKH
,PSXOVH� I�U� GHQ� OlQGOLFKHQ� 5DXP� LQ
'HXWVFKODQG� GXUFK� 0DUNHQI�KUXQJ� LP
UHJLRQDOHQ�6FKLHQHQYHUNHKU��¤�0DQQKHLP�
9HUODJ�0HWD*,6�,QIRV\VWHPH������������6��
���$EE�����.W�����7DE���/LW��YHU]��6�����¤����
� �6WXGLHQ�]XU�0RELOLWlWV��XQG�9HUNHKUVIRU�
VFKXQJ� ����� ,6%1� ��������������� (XUR
������
$XVJDQJVSXQNW�GHU�'LVVHUWDWLRQ�LVW�GLH�)UD�
JH�� LQZLHIHUQ� GHU� 6FKLHQHQYHUNHKU� ZLUW�
VFKDIWOLFKH��VWUXNWXUHOOH�XQG�VR]LDOH�,PSXOVH
I�U� GHQ� OlQGOLFKHQ� 5DXP� HUEULQJHQ� NDQQ�
%H]RJHQ�DXI�GHQ�GHU]HLWLJHQ�6WDQG�GHU�)RU�
VFKXQJ�]XU�YHUNHKUOLFKHQ�6LWXDWLRQ�GHV�OlQG�
OLFKHQ�5DXPHV�HLQHUVHLWV�XQG�]XP�9HUNHKUV�
PDUNHWLQJ�DQGHUHUVHLWV�YHUIROJW�GHU�$XWRU�LP
6LQQH� HLQHV�/�FNHQVFKOXVVHV� ]ZLVFKHQ� GHU
�9HUNHKUV��*HRJUDSKLH�XQG�GHQ�:LUWVFKDIWV�
ZLVVHQVFKDIWHQ�HLQHQ�LQWHUGLV]LSOLQlUHQ�$Q�
VDW]�

'HPHQWVSUHFKHQG� XQWHUEUHLWHW� HU� HLQHQ
/|VXQJVYRUVFKODJ��GHU�DXV�]ZHL�%DXVWHLQHQ
EHVWHKW�
¤ GDV� VR� JHQDQQWH� 6HPLSHUPHDEOH� 1HW]�

GDV� HLQ� QHXHV� %HGLHQXQJVNRQ]HSW� LP
6FKLHQHQYHUNHKU�EH]HLFKQHW

¤ GLH�$XVJHVWDOWXQJ�GHV�6FKLHQHQYHUNHKUV
DOV�0DUNH��GLH�%H]XJ�QLPPW�DXI�GLH�HPR�
WLRQDOHQ�%HZHJJU�QGH�GHU�0RELOLWlW

$Q�]ZHL�OlQGOLFK�JHSUlJWHQ�%HLVSLHOUHJLRQHQ
HUOlXWHUW� GHU� $XWRU�� ZRGXUFK� GDV� .RQ]HSW
GHV�6HPLSHUPHDEOHQ�1HW]HV�LQ�9HUELQGXQJ
PLW� HLQHU� EHJOHLWHQGHQ�0DUNHQI�KUXQJ� JH�
NHQQ]HLFKQHW�LVW��'LHV��LVW�LP��:HVHQWOLFKHQ



%HVSUHFKXQJHQ
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¤ GLH� +DXSWDXVULFKWXQJ� GHV� $QJHERWVQHW�
]HV� DXI� GLH� ]HQWUDOHQ�2UWH� XQG� WRXULVWL�
VFKHQ�=HQWUHQ�LQQHUKDOE�GHU�5HJLRQ��LP
*HJHQVDW]� ]XU� ³PHWURSROHQJHULFKWHWHQ¦
9HUNHKUVSROLWLN��

¤ GLH�6FKDIIXQJ�VFKQHOOHU�'LUHNWYHUELQGXQ�
JHQ�]ZLVFKHQ�GHQ�]HQWUDOHQ�2UWHQ�E]Z�
6WlGWHQ� HLQHU� 5HJLRQ� EHL� JOHLFK]HLWLJHU
$XVG�QQXQJ�GHU��EHUUHJLRQDOHQ�9HUNHK�
UH�

¤ GLH�%LOGXQJ�YRQ�6\VWHPNQRWHQ��YRU�DOOHP
LQ�2UWHQ�PLW�KRKHQ�]HQWUDO|UWOLFKHQ�)XQN�
WLRQHQ�

¤ GLH� $XIZHUWXQJ� YRQ� 1HEHQVWUHFNHQ� DOV
YHUNHKUOLFKH� (UJlQ]XQJ� ]X� GHQ� +DXSW�
VWUHFNHQ�GXUFK
D� GLH�6FKDIIXQJ�VFKQHOOHU�'LUHNWYHUELQ�

GXQJHQ� DXV� GHQ� 2EHU]HQWUHQ� LQ� GLH
5HJLRQ�EH]RJHQ�DXI�GHQ�)UHL]HLW��XQG
7RXULVPXVYHUNHKU�

E� GLH� 6FKDIIXQJ� YRQ� 'LUHNWYHUELQGXQ�
JHQ�]ZLVFKHQ�2EHU]HQWUHQ�

¤ GLH� JH]LHOWH� .RPPXQLNDWLRQ� VlPWOLFKHU
PDWHULHOOHU�XQG�LPPDWHULHOOHU�/HLVWXQJV�
PHUNPDOH� GHV� UHJLRQDOHQ� 6FKLHQHQYHU�
NHKUV��ZREHL�GLH�3URGXNWH�LP�5HJLRQDO�
YHUNHKU�EXQGHVZHLW�JOHLFKH�6WDQGDUGV�LQ
%H]XJ�DXI�(UVFKHLQXQJVELOG��6HUYLFHOHL�
VWXQJHQ�� 7DULIJHVWDOWXQJ� XQG� 9HUWULHE
VRZLH� )DKUJDVWLQIRUPDWLRQ� DXIZHLVHQ
VROOHQ��'DFKPDUNH��

¤ $XIEDX� HLQHU� UHJLRQDOHQ� %DKQPDUNH
GXUFK�(LQEH]LHKXQJ�ODQGVFKDIWOLFKHU�RGHU
ZLUWVFKDIWOLFKHU�3RWHQ]LDOH�GHV�EHGLHQWHQ
5DXPHV�LQ�GLH�(UOHEQLVZHOW�GHU�%DKQ�

9RUDXVVHW]XQJ� I�U� GDV� )XQNWLRQLHUHQ� GHV
.RQ]HSWHV�GHV�6HPLSHUPHDEOHQ�1HW]HV� LVW�
GDVV�VLFK�GLH�ZLUWVFKDIWOLFKH�XQG�GHPRJUD�
SKLVFKH�(QWZLFNOXQJ�ZLHGHU�DXI�GHQ�OlQGOL�
FKHQ�5DXP� NRQ]HQWULHUW� XQG� LKQ� DXI� GLHVH
:HLVH�JHJHQ�GHQ�6RJHIIHNW�GHU�0HWURSROHQ
VWDELOLVLHUW��$QNQ�SIHQG�DQ�GLH�)UDJHVWHOOXQJ
DP�$XVJDQJVSXQNW�GHU�'LVVHUWDWLRQ�EHGHXWHW
GLHV��GDVV�GHU�,PSXOV�]XU�6WlUNXQJ�GHV�OlQG�
OLFKHQ�5DXPHV�OHW]WOLFK�QLFKW�GXUFK�GDV�YHU�
lQGHUWH�9HUNHKUVNRQ]HSW��VRQGHUQ�GXUFK�GLH
]XYRU�HUIROJWH�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ
XQG�,PSOHPHQWLHUXQJ�YRQ�9HUVRUJXQJVIXQN�
WLRQHQ�DXVJHO|VW�ZLUG��'DV�QHXH�1HW]SULQ]LS
ELOGHW�VRGDQQ�OHGLJOLFK�GDV�VLFK�LQ�GHU�)ROJH
JHlQGHUWH�9HUNHKUVYHUKDOWHQ�DE�

:LH�GHU�$XWRU�VHOEVW�IHVWVWHOOW��LVW�GDV�.RQ�
]HSW�GHV�6HPLSHUPHDEOHQ�1HW]HV�DXV�KHXWL�
JHU�6LFKW�HLQ�K\SRWKHWLVFKHU�$QVDW]��(EHQVR
LVW�¤�QDFK�HLJHQHU�)HVWVWHOOXQJ�GHV�$XWRUV�¤
GDV�.RQ]HSW�GHU�0DUNHQI�KUXQJ�YRU�DOOHP
DXIJUXQG�GHU�RUJDQLVDWRULVFKHQ�5DKPHQEH�
GLQJXQJHQ�DXI�GHP�6319�0DUNW�QLFKW�XQ�
PLWWHOEDU�XP]XVHW]HQ��,QVRZHLW�YHUVWHKW�VLFK
GLH� $UEHLW� DOV� 'LVNXVVLRQVEHLWUDJ� ]XU� (QW�
ZLFNOXQJ� XQG� (UVFKOLH�XQJ� GHV� OlQGOLFKHQ
5DXPHV�LP�6FKLHQHQYHUNHKU�

0HWKRGLVFK� EDVLHUW� GLH� $UEHLW� LP� :H�
VHQWOLFKHQ�DXI�HLQHP�GHVNULSWLY�DQDO\WLVFKHQ
$QVDW]�� LQGHP�GHU�$XWRU� ]XQlFKVW� LQ�HLQHU
'LVNXVVLRQ�GHU�UHOHYDQWHQ�/LWHUDWXU�GHQ�DN�
WXHOOHQ�)RUVFKXQJVVWDQG�ZLHGHUJLEW�XQG�DXI
GLHVHU�*UXQGODJH�GDV�.RQ]HSW�GHV�6HPLSHU�
PHDEOHQ�1HW]HV�XQG�GHU�0DUNHQI�KUXQJ�HQW�
ZLFNHOW��$XI� HPSLULVFKH�9HUIDKUHQ� KDW� GHU
$XWRU�EHZXVVW�YHU]LFKWHW��'LHV�LVW�HLQHUVHLWV
QDFKYROO]LHKEDU�� OlVVW� DQGHUHUVHLWV� MHGRFK
ZLFKWLJH�)UDJHQ�RIIHQ��EHLVSLHOVZHLVH�RE�GDV
QHXH�%HGLHQXQJVNRQ]HSW� GLH�0RELOLWlWVEH�
G�UIQLVVH� GHU� EHUHLWV� YRUKDQGHQHQ�1DKYHU�
NHKUVNXQGHQ�DXVUHLFKHQG�HUI�OOW�XQG�ZHOFKH
)DKUJDVWSRWHQWLDOH� VLFK� LQ� 9HUELQGXQJ� PLW
GHU� HPSIRKOHQHQ� 0DUNHQI�KUXQJ� QHX� HU�
VFKOLH�HQ�ODVVHQ�

(QJ� GDPLW� YHUEXQGHQ� LVW� GLH� )UDJH�� RE
VLFK� GLH� PLW� GHU� 8PVHW]XQJ� GHU� 0D��
QDKPHQYRUVFKOlJH�YHUEXQGHQHQ�0HKUNRVWHQ
�EHU� HQWVSUHFKHQGH�0HKUHLQQDKPHQ� ILQDQ�
]LHUHQ� ODVVHQ� ZHUGHQ�� 'DVV� GHU� $XWRU� GHQ
.RVWHQDVSHNW�EHZXVVW�DXVEOHQGHW��HUVFKHLQW
DOV�0DQNR�GHU�$UEHLW��LQVEHVRQGHUH�YRU�GHP
+LQWHUJUXQG�]XQHKPHQG�NQDSSHU�ZHUGHQGHU
|IIHQWOLFKHU�.DVVHQ��'LHV�ZLHJW�XP�VR�PHKU�
DOV�VLFK�GLH�$UEHLW�YRUQHKPOLFK�DQ�GLH�(QW�
VFKHLGXQJVWUlJHU�LP�1DKYHUNHKU�ULFKWHW��GH�
UHQ� +DQGOXQJVVSLHOUDXP� ZHVHQWOLFK� GXUFK
GLH� ILQDQ]LHOOHQ� *HJHEHQKHLWHQ� EHVWLPPW
ZLUG�� VHOEVW� ZHQQ� LQ� HLQHP� HUVWHQ� 6FKULWW
]XQlFKVW�QXU��EHU�GLH�(USUREXQJ�GHU�0D��
QDKPHQYRUVFKOlJH� LP�5DKPHQ�HLQHV�3LORW�
SURMHNWHV�]X�HQWVFKHLGHQ�VHLQ�VROOWH�

'HVVHQ� XQJHDFKWHW� YHUGLHQW� GLH� $UEHLW
HLQJHVSHLVW�]X�ZHUGHQ�QLFKW�QXU�LQ�GLH�7KHR�
ULHGLVNXVVLRQ�� VRQGHUQ� LQ� GLH�0HLQXQJVELO�
GXQJ�VlPWOLFKHU�$NWHXUH�LP�g319�

(OLVDEHWK�5(,&+(57��0DLQ]
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5DWKMH�� )UDQN��8PQXW]XQJVYRUJlQJH� LQ
GHU� *XWVODQGVFKDIW� YRQ� 6FKOHVZLJ�+RO�
VWHLQ� XQG� 0HFNOHQEXUJ�9RUSRPPHUQ�
(LQH�%LODQ]�XQWHU�GHU�EHVRQGHUHQ�%HU�FN�
VLFKWLJXQJ�GHV�7RXULVPXV��¤�.LHO��6HOEVW�
YHUODJ�GHV�*HRJUDSKLVFKHQ�,QVWLWXWV�GHU�8QL�
YHUVLWlW�.LHO��������9,������6������$EE�����
7DE���/LW��YHU]��6�����¤������ �.LHOHU�*HR�
JUDSKLVFKH�6FKULIWHQ�������,6%1����������
������������(XUR�
'LH�RVWHOELVFKHQ�*XWVDQODJHQ�VLQG�VHLW�HLQL�
JHQ� -DKUHQ� LPPHU� ZLHGHU� 7KHPD� XQWHU�
VFKLHGOLFKVWHU� $UEHLWHQ� XQG� 3XEOLNDWLRQHQ�
'HU�$XWRU�GHU�KLHU�]X�EHVSUHFKHQGHQ�1HX�
HUVFKHLQXQJ� ¤� GLH� 'UXFNOHJXQJ� VHLQHU� DP
*HRJUDSKLVFKHQ� ,QVWLWXW� GHU� &KULVWLDQ�
$OEUHFKWV�8QLYHUVLWlW� .LHO� EHL� 3URI�� 'U�
*|W]� YRQ� 5RKU� YRUJHOHJWHQ� 'LVVHUWDWLRQ� ¤
NDQQ� VLFK�]ZHLHUOHL� DXI�GLH�)DKQHQ� VFKUHL�
EHQ��(U�LVW�HLQHU�GHU�HUVWHQ��GHU�VLFK�¤�DEJH�
VHKHQ�YRQ�6DPPHOElQGHQ�¤�GLHVHP�7KHPD
LQ� HLQHU� OlQGHU�EHUJUHLIHQGHQ� )RUP� DQJH�
QRPPHQ�KDW�XQG�HEHQIDOOV�HLQHU�GHU�HUVWHQ�
GHU�VLFK�GHU�YRUUDQJLJ�GHQ�)UDJHQ�GHU�1XW�
]XQJ��EHVVHU�GHU�8PQXW]XQJ�GHU�NXOWXUODQG�
VFKDIWVSUlJHQGHQ�*XWVDQODJHQ�DQJHQRPPHQ
KDW��(LQH�]HQWUDOH�5ROOH�VSLHOW�GDEHL�GHU�DNWX�
HOOH� WRXULVWLVFKH�$VSHNW��]ZHLIHOORV� OLHJW� LQ
GLHVHP� %HUHLFK� HLQH� GHU� ZHQLJHQ� UHDOHQ
&KDQFHQ� HLQHU� GDXHUKDIWHQ� XQG�ZLUWVFKDIW�
OLFK�UHDOLVLHUEDUHQ�1XW]XQJ�I�U�GLH�WKHPDWL�
VLHUWHQ�%DXWHQ��(V�VFKHLQW�DOVR�JDQ]�QDKHOLH�
JHQG�� GLH� EHLGHQ� ZHVHQWOLFKHQ� 8QWHUVX�
FKXQJVDVSHNWH�¤�8PQXW]XQJ�YRQ�*XWVDQOD�
JHQ� XQG� 7RXULVPXV� ¤� PLWHLQDQGHU� ]X� YHU�
NQ�SIHQ��:HQQ�PDQ�VLFK�QXU�HLQ�ZHQLJ�PLW
GHQ�3UREOHPHQ�GHU�RVWHOELVFKHQ�.XOWXUODQG�
VFKDIWHQ� EHVFKlIWLJW� XQG� DOV� DXIPHUNVDPHU
0HQVFK�GLH�JHJHQZlUWLJHQ�ZLUWVFKDIWOLFKHQ
3UREOHPH� ZDKUQLPPW�� NRPPW� PDQ� DQ� GHU
YRQ�)UDQN�5$7+-(�JHZlKOWHQ�$XIJDEHQVWHO�
OXQJ�QLFKW�YRUEHL��HJDO�RE�PDQ�VLFK�DOV�$U�
FKLWHNW��DOV��%DX��+LVWRULNHU��DOV�7RXULVWLNHU�
DOV�:LUWVFKDIWVJHRJUDSK�RGHU�/DQGHVSROLWL�
NHU�RGHU�DXFK�DOV�³,QYHVWRU¦��DOVR�8QWHUQHK�
PHU�I�U�GDV�7KHPD�LQWHUHVVLHUW��(V�LVW�QXQ�]X
KLQWHUIUDJHQ��ZLH�)UDQN�5$7+-(�GDV�3UREOHP
DQJHJDQJHQ� LVW� XQG� HV� PXVV� DXFK� JHIUDJW
ZHUGHQ��RE�HU�HV�EHZlOWLJW�KDW�

'LH�$UEHLW� XPIDVVW� DFKW�+DXSWNDSLWHO� ¤
'DV�3UREOHP�GHU�(UKDOWXQJ�YRQ�*XWVDQODJHQ

XQG� LKU� UHJLRQDOZLUWVFKDIWOLFKHV� 3RWHQWLDO�
*XWVODQGVFKDIW� LQ� 6FKOHVZLJ�+ROVWHLQ� XQG
0HFNOHQEXUJ�9RUSRPPHUQ�� 6LWXDWLRQ� XQG
3HUVSHNWLYHQ� GHV� 7RXULVPXV� LP� 8QWHUVX�
FKXQJVJHELHW��8PQXW]XQJ� YRQ�*XWVJHElX�
GHQ��*XWVDQODJHQ�XQG�LKUH�1XW]XQJ��8PQXW�
]XQJVPD�QDKPHQ� DXI� DXVJHZlKOWHQ� *XW�
VK|IHQ�� .RQ]HSWLRQHOOH� hEHUOHJXQJHQ� ]X
8PQXW]XQJVPD�QDKPHQ� VRZLH� )D]LW� XQG
$XVEOLFN� ¤� VRZLH� HLQ� /LWHUDWXU��� 4XHOOHQ�
XQG� 6WDQGRUWYHU]HLFKQLV�� DXI� GDV� QRFK� ]X�
U�FN]XNRPPHQ�VHLQ�ZLUG�

=X� DOOHQ�7KHPHQ� OLHIHUW� GHU�$XWRU� HLQH
)�OOH�YRQ�$XVVDJHQ��ZREHL�DQ�GLHVHU�6WHOOH
EHUHLWV�NULWLVFK�DQ]XPHUNHQ�LVW��GDVV�RIW�ZH�
QLJHU�PHKU�LVW��GDVV�IDFK�EHUJUHLIHQGHV�$U�
EHLWHQ�HLQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�GDU�
VWHOOW��EHL�GHU�HLQ�$XWRU�LPPHU�*HIDKU�OlXIW�
GLH�.ULWLN�DOOHU�5DQGJHELHWH�]X�SURYR]LHUHQ
XQG�GLH�.ULWLNHU�VFKQHOO��EHUVHKHQ��GDVV�HU�LQ
VHLQHP�XUHLJHQHQ�)DFKJHELHW�P|JOLFKHUZHL�
VH�JXWH�/HLVWXQJHQ�HUEUDFKW�KDW�

=XQlFKVW�LVW�IHVW]XVWHOOHQ��GLH�.HUQDXVVD�
JHQ�GHU�$UEHLW� EHGDXHUOLFKHUZHLVH� ]XPHLVW
LQ�HLQHU�)�OOH�YRQ�HKHU�SODWWHQ�)HVWVWHOOXQJHQ
YHUVWHFNW� VLQG�� .HLQHU� HUZDUWHW� YRQ� HLQHP
3URPRYHQWHQ�RGHU�)DFKDXWRUHQ�GLH�JHVFKOLI�
IHQH�6SUDFKH�HLQHV�/LWHUDWHQ��DEHU�NODUH�ZLV�
VHQVFKDIWOLFKH� %HVFKUHLEXQJHQ�� $QDO\VHQ
XQG�)HVWVWHOOXQJHQ��:HQQ�HLQHP�DEHU�EHUHLWV
DXI�6HLWH���)RUPXOLHUXQJHQ�ZLH��³'LH�+RI�
DQODJHQ�GHU�$GOLJHQ�*�WHU�JHK|UHQ�DXIJUXQG
LKUHU�*U|�H�XQG�9LHOIDOW�]X�GHQ�3HUOHQ�GHU
*XWVODQGVFKDIW��$OOHUGLQJV�EUDXFKW�MHGH�3HU�
OH� DXFK� HLQH�)DVVXQJ�� XP�JOlQ]HQ� ]X�N|Q�
QHQ��=XU�WRXULVWLVFKHQ�5HOHYDQ]�GHU�*XWVDQ�
ODJHQ�WUDJHQ�QHEHQ�GHQ�*�WHUQ�DXFK�GLH�3HU�
WLQHQ]LHQ�ZLH�%UHQQHUHLHQ��0�KOHQ��=LHJH�
OHLHQ� RGHU� 7HHU|IHQ� XQG� GLH� $QPXW� GHU
/DQGVFKDIW� PLW� LKUHQ� $OOHHQ� XQG� )LVFKWHL�
FKHQ�EHL�¦�DQJHERWHQ�ZHUGHQ���EHUGHFNW�GD
]XQlFKVW� GHU� EHJLQQHQGH� 8QPXW� �EHU� GLH
VFKOHFKWHQ�MRXUQDOLVWLVFKHQ�%LOGHU�XQG�)RU�
PXOLHUXQJHQ� GHQ� bUJHU� �EHU� IDFKOLFKH
)DOVFKDXVVDJHQ��'HQQ�GLH�*XWVDQODJHQ�¤�LP
�EULJHQ�JOHLFKHUPD�HQ�GLH�ULWWHUVFKDIWOLFKHQ
ZLH� GLH� GRPDQLDOHQ� ¤� VLQG� QLFKW� GLH� ³3HU�
OHQ¦��VRQGHUQ�GDV�+DXSWFKDUDNWHULVWLNXP�GHU
RVWHOELVFKHQ� .XOWXUODQGVFKDIWHQ�� GHQHQ
5$7+-(�MD�VRJDU�GHQ�]XPLQGHVW�LQ�0HFNOHQ�
EXUJ�XQG�9RUSRPPHUQ�ELVODQJ�XQJHEUlXFK�
OLFKHQ�� DEHU� GXUFKDXV� ]XWUHIIHQGHQ�1DPHQ
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³*XWVODQGVFKDIW¦�]XELOOLJW��8QG�3HUWLQHQ]LHQ
VLQG�¤�IROJW�PDQ�]HLWJHQ|VVLVFKHQ�/H[LND�¤
EHL�HLQHP�/DQGJXW�GDV�]XP�:LUWVFKDIWVEH�
WULHE� EHVWLPPWH� *HUlW� XQG� 9LHK�� 'LH� YRQ
5$7+-(� DQJHI�KUWHQ� %UHQQHUHLHQ� JHK|UHQ
VSlWHVWHQV� VHLW� GHP� ���� -DKUKXQGHUW� ]XP
.HUQEHVWDQG� GHU� *�WHU�� ZRKLQJHJHQ� VLFK
]XPLQGHVW� LQ� 0HFNOHQEXUJ� XQG� 3RPPHUQ
GLH�DX�HUGHP�DQJHI�KUWHQ�0�KOHQ��=LHJHOHL�
HQ� XQG� 7HHU|IHQ� ]XP� ZHLWDXV� PHKUKHLWOL�
FKHQ�7HLO�LQ�ElXHUOLFKHU�RGHU�KDQGZHUNOLFKHU
+DQG�EHIDQGHQ�

'LHVH� JOHLFKHUPD�HQ� VSUDFKOLFKHQ� ZLH
LQKDOWOLFKHQ�)HKOJULIIH�ZHUGHQ�LPPHU�GDQQ
EHVRQGHUV�GHXWOLFK��ZHQQ�GHU�$XWRU�LKP�HKHU
DUWIUHPGH�)DFKEHUHLFKH�³EHDFNHUW¦��6R�OlVVW
GLH�KLVWRULVFKH�(LQI�KUXQJ�YLHOH�)UDJHQ�RI�
IHQ�XQG�YHUDOOJHPHLQHUW�YLHOHV�LQ�IDVW�XQ]X�
OlVVLJHU� .�U]H�� 6R� VLQG� EHLVSLHOVZHLVH� DXI
GLH�6HLWH�������JHPDFKWHQ�bX�HUXQJHQ� ]X
GHQ�³$XIVLHGOXQJHQ�>GHU�*�WHU�¤�6�%�@�]ZL�
VFKHQ�GHQ�:HOWNULHJHQ¦�LQ�HLQHU�:HLVH�YHU�
N�U]W�� GLH� VLQQHQWVWHOOHQG� LVW�� HLQVFKOlJLJH
$UEHLWHQ�ZXUGHQ�QLFKW�EHQXW]W�RGHU�]XPLQ�
GHVW�QLFKW�]LWLHUW��'LH�UHV�PLHUHQGH�)HVWVWHO�
OXQJ�YRQ�6�����LVW�JHIlKUOLFK��³6ROFKH�GHJH�
QHULHUWHQ� EH]LHKXQJVZHLVH� GHIRUPLHUWHQ
*XWVDQODJHQ�EHGHXWHQ�LPPHU�HLQH�PHKU�RGHU
ZHQLJHU� VWDUNH� LQKDOWOLFKH�$XVK|KOXQJ� GHU
*XWVODQGVFKDIW��(LQH�WRXULVWLVFKH�,QZHUWVHW�
]XQJ�ZLUG�HUVFKZHUW��'DKHU�LVW�HLQ�P|JOLFKVW
RULJLQDOHU� =XVWDQG� GHU� *XWVJHElXGH� Z�Q�
VFKHQVZHUW�¦�+LHU�NDQQ�PDQ�GHP�$XWRU�GHQ
9RUZXUI� QLFKW� HUVSDUHQ�� VLFK� lX�HUVW� REHU�
IOlFKOLFK�HLQH�*HVFKLFKWVNOLWWHUXQJ�]X�Z�Q�
VFKHQ�� GHQQ� GLH� $XIVLHGOXQJHQ� GHU� =ZL�
VFKHQNULHJV]HLW�JHK|UHQ�HEHQVR�ZLH�GLH�%R�
GHQUHIRUP�QDFK������]X�KLVWRULVFKHQ�*HJH�
EHQKHLWHQ��GLH�¤�RE�PDQ�VLH�QXQ�PDJ�RGHU
QLFKW� ¤� GLH� ²*XWVODQGVFKDIW¨� DXFK� JHSUlJW
KDEHQ�XQG�HV�NDQQ�QLFKW�=LHO�VHLQ��GHP�7RX�
ULVWHQ�QXU�HLQH�KHLOH�:HOW�DQ]XELHWHQ�¤�GDV
:RUW� ³'LVQH\ODQG¦� NRPPW� HLQHP� LQ� GHQ
6LQQ�¤��VRQGHUQ�HV�JHKW�GDUXP��*HVFKLFKWH
ZDKU]XQHKPHQ� XQG� VLH� DXFK� I�U� 7RXULVWHQ
VSDQQHQG� ]X� YHUPLWWHOQ�� 7RXULVPXVZLUW�
VFKDIWOLFKH�$EVLFKWHQ��GLH�HV�QXU�GDUDXI�DQ�
OHJHQ�� GLH� ³3HUOHQ¦�� XP� EHLP� 6SUDFK�
JHEUDXFK�GHV�$XWRUV�]X�EOHLEHQ��]X�YHUPDUN�
WHQ�� ZHUGHQ� GHQ� KLVWRULVFKHQ� .XOWXUODQG�
VFKDIWHQ� HEHQVRZHQLJ� JHUHFKW�ZLH� GLH� YRQ
5$7+-(�DXI�GHQ�6HLWHQ���I��GXUFKDXV�SRVLWLY

GDUJHVWHOOWH�*XWVDQODJH�LQ�*|KUHQ�/HEELQ�LQ
GHU�0HFNOHQEXUJLVFKHQ� 6HHQSODWWH��ZR� HLQ
+HUUHQKDXV� PLW� KRKHQ� )|UGHUVXPPHQ� XP
HLQH� XQPD�VWlEOLFKH�)HULHQVLHGOXQJ� HUZHL�
WHUW�ZXUGH��GLH�LQ�NHLQHP�%H]XJ�]XU�JHZDFK�
VHQHQ�/DQGVFKDIW� VWHKW� XQG� GLH� DXFK� QLFKW
GD]X�DQJHWDQ�LVW��GHP�7RXULVWHQ�GHUHQ�4XDOL�
WlWHQ�QDKH]XEULQJHQ��(LQ�/HXFKWWXUP��ZLH�HU
GRUW� DQ� HLQHP� IDVW� DXFK� EHL� 1HEHO� �EHU�
VFKDXEDUHQ�6HH�HUULFKWHW�ZXUGH��EHGLHQW�QXU
.OLVFKHHV� XQG� UHLKW� VLFK� HLQ� LQ� GLH�8QVlJ�
OLFKNHLWHQ��GLH�EHLP�NOHLQHUHQ�3HQGDQW�]XP
/DQG�)OHHVHQVHH��GHU�*XWVDQODJH�6SDURZ��LQ
HLQHU�3KDQWDVLHNLUFKH�DP�QHXHUEDXWHQ�*XWV�
KRI�HQGHQ�

'RFK� ZLUNOLFK� SHLQOLFK� ZLUG� HV� LPPHU
GDQQ��ZHQQ� VLFK� GHU�$XWRU� EDXJHVFKLFKWOL�
FKHQ�)UDJHQ�]XZHQGHW��6R�OlVVW�GLH�)HVWVWHO�
OXQJ��³'HU�&KDUDNWHU�GHU�EDXOLFKHQ�$QODJHQ
DOV�(QVHPEOHV�XQG�GLH�lX�HUH�+�OOH�YRQ�*H�
ElXGHQ�LVW�YRP�%DXVWLO�DEKlQJLJ�¦�QLFKW�QXU
GLH�)UDJH�QDFK�GHP�²,QQHQOHEHQ¨�GHU�+lXVHU
DXINRPPHQ��6������XQG�GHU�6DW]��³$XV�GHU
=HLW�GHU�5RPDQLN�XQG�*RWLN�KDEHQ�IDVW�DXV�
VFKOLH�OLFK� %XUJDQODJHQ� ZLH� .OHPSHQRZ
RGHU�%XUJ�6WDUJDUG�GLH�=HLWOlXIWH��EHUGDX�
HUW¦� LPSOL]LHUW� ]XQlFKVW� GLH� $QQDKPH� GHV
$XWRUV��GDVV�HV�EHUHLWV�PLWWHODOWHUOLFKH�+HU�
UHQKlXVHU� JHJHEHQ� KDEHQ� P�VVH�� GRFK� HU
IlKUW�IRUW��³(LQH�DXVJHSUlJWH�*XWVZLUWVFKDIW
JDE�HV�QRFK�QLFKW��'HU�$GHO�OHEWH�LQ�0RWWHQ�
DOVR�NOHLQHQ�%XUJDQODJHQ�PLW�HLQHP�:RKQ�
UDXP�¦��6������+lWWH�HU�VHLQH�|IWHUV�]LWLHUWH
.ROOHJLQ�/(,67(5�EHVVHU�VWXGLHUW��GLH�EHUHLWV
�����LKUH�QRFK�LPPHU�KHUYRUUDJHQGH�$UEHLW
³5LWWHUVLW]�XQG�DGOLJHV�*XW�LQ�6FKOHVZLJ�XQG
+ROVWHLQ¦�DOV�%DQG����GHU�5HLKH�SXEOL]LHUHQ
NRQQWH��LQ�GHU�QXQ�DXFK�5$7+-(V�$UEHLW�YHU�
|IIHQWOLFKW� ZXUGH�� KlWWHQ� GLHVHP� VROFK� HLQ
)DX[SDV� QLFKW� XQWHUODXIHQ� G�UIHQ�� (KHU
QDFKVLFKWLJ�LVW�GDQQ�PLW�$XVVDJHQ�XP]XJH�
KHQ�ZLH�� ³,Q�*XWVKlXVHUQ� VLQG� YRQ� GLHVHQ
%DXWHQ�>JHPHLQW�VLQG�GLH�QLHGHUDGHOLJHQ�%H�
IHVWLJXQJHQ��GLH�5DWKMH�DXI�GLH�0RWWHQ�UHGX�
]LHUWH�¤�6�%�@�PDQFKPDO�PLWWHODOWHUOLFKH�*H�
Z|OEHNHOOHU� DOV� 5HOLNWH� HUKDOWHQ�¦� �6�� ����
GHQQ�VHOEVW�HUIDKUHQH�)DFKOHXWH�ODVVHQ�VLFK
EH]�JOLFK�YRQ�*HZ|OEHQ�RIW�DXI�]ZHLIHOKDI�
WH� 'DWLHUXQJHQ� HLQ�� GRFK� ]XPLQGHVW� I�U
0HFNOHQEXUJ� XQG� 9RUSRPPHUQ� NDQQ� DXV
HLJHQHQ� 8QWHUVXFKXQJHQ� GHILQLWLY� IHVWJH�
VWHOOW� ZHUGHQ�� GDVV� GLH� DEVROXWH� 0HKU]DKO



%HVSUHFKXQJHQ

���

YRQ�*HZ|OEHQ� LQ�+HUUHQKlXVHUQ�DXV�GHUHQ
MHZHLOLJHU�%DX]HLW�� GHP����� ELV� IU�KHQ� ���
-DKUKXQGHUW��VWDPPHQ��5lWVHOKDIW�EOHLEW� LP
�EULJHQ��ZLHVR�VLFK�LQ�GLHVHP�.DSLWHO�SO|W]�
OLFK�GDV�KHU]RJOLFKH�5HVLGHQ]VFKOR��%�W]RZ
ILQGHW�� GDV� PLW� HLQHU� *XWVDQODJH� QLFKWV� ]X
WXQ� KDW�� RGHU� LQ� GHU� 7DEHOOH� �� �6HLWH� ���
³6FKO|VVHU�� 3DODLV�� $PWVKlXVHU�� $GOLJH
.O|VWHU¦�XVZ��LQ�GLH�=lKOXQJ�GHU�*XWVKlXVHU
DXIJHQRPPHQ� ZXUGHQ�� ,QVJHVDPW� LVW� IHVW�
]XVWHOOHQ�� GDVV� GLH� JUDYLHUHQGHQ� EDX�
JHVFKLFKWOLFKHQ�'HIL]LWH�EHVRQGHUV�VFKPHU�
]HQ��ZHQQ�PDQ�EHGHQNW��GD��DQ�GHU�.LHOHU
&KULVWLDQ�$OEUHFKWV�8QLYHUVLWlW�� GHUHQ
0DWKHPDWLVFK�1DWXUZLVVHQVFKDIWOLFKH� )D�
NXOWlW� GHQ�$XWRU� SURPRYLHUW� KDW�� VROFK� UH�
QRPPLHUWH� .ROOHJHQ� ZLH� 8ZH� $/%5(&+7
RGHU�$GULDQ�921�%877/$5� OHKUHQ�� GLH� H[�
]HOOHQWH�$UEHLWHQ��EHU�%XUJ��E]Z��*XWVDQOD�
JHQ�SXEOL]LHUW�KDEHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�HLQ�ZHL�
WHUHV�JUXQGVlW]OLFKHV�'HIL]LW�GHU�$UEHLW�RI�
IHQVLFKWOLFK�� ,KU� LQWHUGLV]LSOLQlUHU� $QVDW]
KlWWH�HLQH�HEHQVROFKH�%HDUEHLWXQJ�YHUGLHQW
RGHU� GRFK� ]XPLQGHVW� HLQH� XPIDVVHQGH�%H�
VFKlIWLJXQJ�PLW�GHQ�EHUHLWV�]XP�7KHPD�YRU�
OLHJHQGHQ�$UEHLWHQ��$EHU�YLHOOHLFKW�LVW�JHQDX
GD�HLQH�GHU�8UVDFKHQ�I�U�GLH�KLHU�GDUJHVWHOO�
WHQ�0lQJHO�]X�VXFKHQ��GHQQ�P|JOLFKHUZHLVH
JLEW�HV�YLHOH�GHU�HUIRUGHUOLFKHQ�*UXQGODJHQ�
DUEHLWHQ� QRFK� QLFKW� XQG� )UDQN� 5$7+-(� LVW
HLQIDFK�]X�IU�K�JHNRPPHQ��'D�GDV�PLW�6L�
FKHUKHLW�QLFKW��DXI��GLH��(UKDOWXQJVSUREOHPH

� GHU� *XWVDQODJHQ� ]XWULIIW�� EOHLEW� I�U� GHUHQ
ZHLWHUH�([LVWHQ]�]X�KRIIHQ��GDVV�GLH�$UEHLW
DXFK�WURW]�GHU�GXUFK�VLH�KHUYRUJHUXIHQHQ�XQG
QLFKW�XQEHGLQJW�QXU�PDUJLQDOHQ�.ULWLN�$QUH�
JXQJ�I�U�GLH�ZHLWHUH�%HVFKlIWLJXQJ�PLW�GHP
7KHPD�LVW��'DQQ�ZlUH�GHP�$XWRU�HLQ�JDQ]
ZHVHQWOLFKHU� %HLWUDJ� ]XU� 3UREOHPEHZlOWL�
JXQJ�JHOXQJHQ�

(LQHV�LVW�)UDQN�5$7+-(��GDV�VHL�DEVFKOLH�
�HQG�DQJHPHUNW��PLW�6LFKHUKHLW�JHOXQJHQ��(U
KDW�LQ�GLH�VHLW�PHKU�DOV�]HKQ�-DKUHQ�GLH�*H�
P�WHU�LQ�0HFNOHQEXUJ�9RUSRPPHUQ�EHZH�
JHQGH�)UDJH��ZLH�YLHOH�*XWVDQODJHQ�HV�GHQQ
QXQ� WDWVlFKOLFK� JLEW�� PLQGHVWHQV� GUHL� QHXH
=DKOHQ�JHEUDFKW���������6HLWH�����6WDQGRUW�
YHU]HLFKQLV� 6HLWH� ���¤������ ������ RGHU
�������7DEHOOH���DXI�6HLWH�����6WDQGRUWH�YRQ
+|IHQ� �EHU� ���� KD� ZLOO� HU� XP� ����� LQ
0HFNOHQEXUJ�9RUSRPPHUQ�¤�GDV�HV�GDPDOV
QRFK�JDU�QLFKW�JDE���¤�JH]lKOW�KDEHQ�XQG
OLVWHW�VLH�LQ�HLQHU�PLNURVNRSLVFK�NOHLQ�JHVHW]�
WHQ�/LVWH�LP�$QKDQJ�GHV�%XFKHV�DXI��OHLGHU
JLEW� HV� NHLQH� NRQNUHWHQ� 4XHOOHQDQJDEHQ�
SDXVFKDO�OLHVW�PDQ�DXI�6HLWH����YRQ�DXVJH�
ZHUWHWHQ�³WRSRJUDILVFKHQ�.DUWHQ��*�WHUYHU�
]HLFKQLVVHQ��7RSRJUDILHQ�XQG�DQGHUHQ�3XE�
OLNDWLRQHQ�¦�'D�VLFK�LQ�GHU�/LVWH�DXFK�]DKO�
UHLFKH�%DXHUQK|IH� ILQGHQ�� LQ�0HFNOHQEXUJ
RIW�PLW�GHP�HLQGHXWLJHQ�1DPHQ�³+XIH¦�YHU�
VHKHQ��PXVV�ZRKO�DXFK�LQ�GLHVHU�)UDJH�ZHL�
WHU�JHDUEHLWHW�ZHUGHQ�

6DELQH�%2&.��6FKZHULQ


