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%HVSUHFKXQJHQ

)ULW]��*HUKDUG�X��(YD�/XLVH�:LWWQHEHQ
�+UVJ����%HLWUlJH�GHV�7DJHV�GHU�/DQGHV�
JHVFKLFKWH�LQ�GHU�6FKXOH�YRP�����2NWREHU
�����LQ�:HUWKHLP��+UVJ��I�U�GHQ�:�UW�
WHPEHUJLVFKHQ� *HVFKLFKWV�� XQG� $OWHU�
WXPVYHUHLQ�XQG�GLH�$EWHLOXQJ�*HVFKLFKWH
GHV� ,QVWLWXWV� I�U� *HVHOOVFKDIWVZLVVHQ�
VFKDIWHQ�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH
6FKZlELVFK�*P�QG��¤�6WXWWJDUW��:��.RKO�
KDPPHU�9HUODJ������������6������$EE����
7DE��� /LW�+LQZ�� ,Q�� /DQGHVJHVFKLFKWH� LQ
)RUVFKXQJ�XQG�8QWHUULFKW�����-J��,6%1�����
���������������������(XUR�
³6WDGW� ¤� /DQG� ¤� )OXVV�� :LH� EHVWLPPHQ
:LUWVFKDIW� XQG� *HRJUDILH� GLH� KLVWRULVFKH
(QWZLFNOXQJ� HLQHU� 6WDGW"¦� 8QWHU� GLHVHP
YLHO� YHUVSUHFKHQGHQ� 7DJXQJVWKHPD� WUDIHQ
VLFK�DP�����2NWREHU������LQ�:HUWKHLP�DP
0DLQ� GLH� 7HLOQHKPHU� GHV� ³���� 7DJHV� GHU
/DQGHVJHVFKLFKWH�LQ�GHU�6FKXOH¦��1LFKW�]X�
OHW]W�PLW�GHP�%OLFN�DXI�GLH�)HVWVHW]XQJ�GHV
0DLQV� DOV� /lQGHJUHQ]H� LQ� QDSROHRQLVFKHU
=HLW��ZDV�GLH�=HUVFKQHLGXQJ�GHV�DOWHQ�XQ�
WHUIUlQNLVFKHQ�.XOWXUUDXPHV�]XU�)ROJH�KDW�
WH�� LVW� HV�DOV�SRVLWLY�]X�EHZHUWHQ��GDVV�GHU
7DJ�GHU�/DQGHVJHVFKLFKWH�HUVWPDOV�7HLOQHK�
PHU�GHU�%XQGHVOlQGHU�%DGHQ�:�UWWHPEHUJ
XQG� %D\HUQ� HLQWH�� 8QWHU� GLHVHP� $VSHNW
VWHOOHQ� VLFK� GLH� )UDJHQ�� .DQQ� PDQ� �EHU�
KDXSW�GDYRQ�VSUHFKHQ��GDVV�HLQ��M�QJHUHV��
SROLWLVFK�HQWVWDQGHQHV�.RQVWUXNW�HLQHQ��lO�
WHUHQ��.XOWXUUDXP�]HUVW|UW�KDW"�2GHU��H[LV�
WLHUHQ�EHLGH��ZHQQ�DXFK�DXI�XQWHUVFKLHGOL�
FKHQ�(EHQHQ�JOHLFKEHUHFKWLJW� QHEHQHLQDQ�
GHU"�.|QQHQ�VLFK�LQ�GHU�N�QIWLJHQ�(QWZLFN�
OXQJ�DXV�SROLWLVFKHQ�.RQVWUXNWHQ�QHXH�.XO�
WXUUlXPH�ELOGHQ"�¤�(V�ZlUH�Z�QVFKHQVZHUW
JHZHVHQ��ZHQQ�VLFK�ZHQLJVWHQV�HLQ�%HLWUDJ
GHU� 7DJXQJ� GLHVHQ� )UDJHVWHOOXQJHQ� QlKHU
JHZLGPHW�KlWWH��8QJHDFKWHW�GLHVHU�7DWVDFKH
OLHJW�PLW�GHP����-DKUJDQJ�GHU�9HU|IIHQWOL�
FKXQJ�³/DQGHVJHVFKLFKWH�LQ�)RUVFKXQJ�XQG

8QWHUULFKW¦� HLQ� LQWHUHVVDQWHU� OHVHQVZHUWHU
%DQG� YRU�� LQ� GHP� GLH� LQKDOWOLFK� EXQW� JH�
PLVFKWHQ� 7DJXQJVEHLWUlJH� GHV� ³���� 7DJHV
GHU� /DQGHVJHVFKLFKWH¦� ]XVDPPHQJHIDVVW
VLQG�

:LH�VHLQH�9RUJlQJHUElQGH�JOLHGHUW�VLFK
DXFK�GHU����-DKUJDQJVEDQG�LQ�GLH��YRP�7D�
JXQJVWKHPD�XQDEKlQJLJHQ� ³)UHLHQ�%HLWUl�
JH¦��GLH�³*UXQGVDW]UHIHUDWH¦�XQG�GLH�³8Q�
WHUULFKWVSUDNWLVFKHQ�%HLWUlJH¦�

'LH�³)UHLHQ�%HLWUlJH¦�ZLGPHQ�VLFK�XQ�
WHUVFKLHGOLFKHQ� 7KHPHQIHOGHUQ�� hEHU]HX�
JHQG�EHOHXFKWHW�0LFKDHOD�)$+/(1%2&.�GHQ
8PJDQJ� PHGL]LQKLVWRULVFKHU� 4XHOOHQ� LP
*HVFKLFKWVXQWHUULFKW�� 8QWHU� GHU� 7KHPDWLN
³3HVWLOHQ]��.UDQNKHLW�XQG�7RG�LQ�6SlWPLW�
WHODOWHU� XQG� IU�KHU�1HX]HLW¦�JLEW� VLH� HLQHQ
hEHUEOLFN� �EHU� )RUVFKXQJVVWDQG� XQG� 7HU�
PLQRORJLH�]XP�7KHPD�XQG�VWHOOW�LQWHUHVVDQ�
WH�GLGDNWLVFK�PHWKRGLVFKH�0|JOLFKNHLWHQ�]X
GHVVHQ�%HDUEHLWXQJ�LP�*HVFKLFKWVXQWHUULFKW
YRU��*HUKDUG�)5,7=�EHVFKlIWLJW�VLFK�PLW�GHU
ZHLWKLQ�XQEHDFKWHWHQ�HPSLULVFKHQ�6WXGLHQ�
IRUVFKXQJ��8QWHU�GHU�hEHUVFKULIW�³:DV�N|Q�
QHQ�*HVFKLFKWVVWXGHQWHQ"¦�]HLJW�HU��EDVLH�
UHQG� DXI� HLQHU� 6WXGLH� GHU� 3+� 6FKZlELVFK
*P�QG��.RPSHWHQ]HQ�XQG�'HIL]LWH�GHU�6WX�
GLHUHQGHQ�GHV�)DFKHV�*HVFKLFKWH�DXI��=XP
1DFKGHQNHQ�DQUHJHQ�VROOWH�GDEHL�EHVRQGHUV
GLH�)HVWVWHOOXQJ�³���GDVV�YLHOH�6WXGLHQDQ�
IlQJHU� ¤� WURW]� GHU� %HVFKHLQLJXQJ� GHU� DOO�
JHPHLQHQ�+RFKVFKXOUHLIH�LP�$ELWXU]HXJQLV
¤�YRQ�LKUHQ�6FKXOHQ�LQ�QLFKW�VWXGLHQIlKLJHP
=XVWDQG�LQV�6WXGLXP�JHVFKLFNW�ZHUGHQ�¦��6�
����0DULD�:h5)(/�VWHOOW�DP�%HLVSLHO�.ORV�
WHU�%URPEDFK�VLHEHQ�LQWHUHVVDQWH��DXI�DQGH�
UH�%HWUDFKWXQJVREMHNWH��EHUWUDJEDUH�0|J�
OLFKNHLWHQ� YRU�� GDV� .ORVWHU� ]XP� $QVDW]�
SXQNW� VFKXOLVFKHU� $NWLYLWlWHQ� ZHUGHQ� ]X
ODVVHQ�

'LH� HQJH� 9HUELQGXQJ� ]XU� 7DJXQJVWKH�
PDWLN� XQG� ]XP� 7DJXQJVRUW� OlVVW� 8ZH
*5$1'.(V� ³*UXQGVDW]UHIHUDW¦� �EHU� GLH
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NRPPXQDOH�9HUNHKUVSROLWLN�DOV�6SLHJHO�GHU
VR]LDOHQ�� |NRQRPLVFKHQ� XQG� SROLWLVFKHQ
:LUNOLFKNHLW� HLQHU� 6WDGW� HUNHQQHQ�� 'HU
0DLQ�DOV�9HUNHKUVDFKVH�XQG�GLH�6WDGW�:HUW�
KHLP� GLHQHQ� DOV� %HLVSLHO�� hEHU]HXJHQG
VWUHLFKW�HU�DX�HUGHP�GLH�,QWHUGLV]LSOLQDULWlW
EHL� GHU� %HDUEHLWXQJ� YHUNHKUVKLVWRULVFKHU
7KHPHQ�KHUDXV�

'LH�,QWHUGLV]LSOLQDULWlW�EHWRQW�DXFK�3HWHU
.,5&+1(5�LQ�VHLQHP�IDFKGLGDNWLVFKHQ�%HL�
WUDJ��(U�OlVVW�VHLQH�%HWUDFKWXQJHQ��EHU�9RU�
XQG�1DFKWHLOH�YRQ�)lFKHUYHUE�QGHQ�I�U�GHQ
IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKW� LQ�GLH�JH�
JHQZlUWLJ� JHI�KUWHQ� 'HEDWWHQ� HLQIOLH�HQ�
$X�HUGHP� ]HLJW� HU� GLH� 8PVHW]XQJ
KLVWRULVFK�JHRJUDSKLVFKHU� )RUVFKXQJ� LP
8QWHUULFKW� DP�%HLVSLHO� YRQ�:HUWKHLP� DXI
XQG� IRUGHUW� I�U� GLH� (LQDUEHLWXQJ� ]HLW�
JHVFKLFKWOLFKHU� 7KHPHQ� HLQ� 2UDO�+LVWRU\�
3URMHNW�

$XFK� GLH� ³8QWHUULFKWVSUDNWLVFKHQ� %HL�
WUlJH¦�GHU�7DJXQJ�HUVWUHFNHQ�VLFK��EHU�HLQ
ZHLWHV� 7KHPHQVSHNWUXP�� $X�HUVFKXOLVFKH
/HUQRUWH� VWHOOHQ�6WHSKDQ�)(8&+7�PLW�GHP
+DXV� GHU� *HVFKLFKWH� %DGHQ�:�UWWHPEHUJ
XQG�(ULFK�+$$6�XQG�+XEHUW�6(*(5,7=�PLW
GHP� JHRORJLVFK�QDWXUNXQGOLFKHQ�/HKUSIDG
LQ�.�OVKHLP�YRU��8QWHU�GLHVHQ�7KHPHQEH�
UHLFK� IlOOW� DXFK� GHU� %HLWUDJ� YRQ� 0RQLND
6&+$833�� GLH� GLH� OREHQVZHUWHQ� $QJHERWH
GHV�³/HUQRUW�$UFKLYYHUEXQG�0DLQ�7DXEHU¦
I�U� 6FK�OHU� SUlVHQWLHUW�� 'LH� SUDNWLVFKH
$UFKLY�� XQG�0XVHXPVDUEHLW� YRQ�6FK�OHUQ
LVW� *HJHQVWDQG� YRQ� 7KRPDV� .(8.(/(5V
$XIVDW]�� DXIJH]HLJW� DQKDQG� HLQHV� 8QWHU�
ULFKWVPRGHOOV� ]XU� 7KHPDWLN� GHU� XQIUHLZLO�
OLJHQ�1DFKNULHJVPLJUDWLRQ�YRQ�)O�FKWOLQJHQ
XQG�9HUWULHEHQHQ�XQG�GHUHQ�,QWHJUDWLRQ�DXI
GHP� 5HLQKDUGVKRI� LQ� :HUWKHLP�� 8OULFK
0$,(5� EHOHXFKWHW� LQ� VHLQHP� %HLWUDJ� GDV
7KHPD�(PLJUDWLRQ�DOV�%HLVSLHO�HLQHV�/HUQ�
]LUNHOV��'LH�$XVZDQGHUXQJ�DXV�GHP�Q|UGOL�
FKHQ�%DGHQ�:�UWWHPEHUJ�QDFK�$PHULND�LP
�������� -DKUKXQGHUW� GLHQW� KLHU� DOV� )RUP
VHOEVWVWlQGLJHQ� XQG� VHOEVWWlWLJHQ� /HUQHQV�
'LH�XQWHUVFKLHGOLFKHQ�)UDJHVWHOOXQJHQ�ZHU�
GHQ� GDEHL�� XQWHU� +LQ]X]LHKXQJ� YRQ�4XHO�
OHQPDWHULDO��DOV�QXPPHULHUWH�6WDWLRQHQ�EH�
DUEHLWHW��+HUYRU]XKHEHQ�LVW�]XGHP�GLH�WKH�
PDWLVFKH�%DQGEUHLWH�GHV�7KHPDV��YRQ�GHQ
$XVZDQGHUXQJVJU�QGHQ�� 6FKZLHULJNHLWHQ

GHU� $XVZDQGHUHU�� �EHU� 6FKLOGHUXQJ� HLQHU
hEHUIDKUW�ELVW�]X�*U�QGHQ�IHKOJHVFKODJHQHU
$XVZDQGHUXQJHQ�VRZLH�NULWLVFKHU�6WLPPHQ
]XU� (LQZDQGHUXQJ� LQ� GHQ� HQWVSUHFKHQGHQ
=LHOJHELHWHQ�� ,Q� GHP� DEVFKOLH�HQGHQ� %HL�
WUDJ�YRQ�*HUULW�+,00(/6%$&+�]XP�XQWHU�
IUlQNLVFKHQ� .XOWXUUDXP�ZLUG� GDV� /lQGHU�
JUHQ]HQ� �EHUVFKUHLWHQGH� XQWHUIUlQNLVFKH
6SHVVDUW�3URMHNW� YRUJHVWHOOW�� 'DV� 3URMHNW
]LHOW�GDUDXI��XQWHU�]X�+LOIHQDKPH�YHUVFKLH�
GHQHU� 7KHPHQVFKZHUSXQNWH� GLH� 7KHPDWLN
.XOWXUODQGVFKDIW�.LQGHUQ� YRP�.LQGHUJDU�
WHQDOWHU�XQG�6FK�OHUQ�ELV�]XP�$ELWXU�DOWHUV�
JHUHFKW�]X�YHUPLWWHOQ�

$EJHVHKHQ�YRQ�HLQLJHQ�NOHLQHUHQ�UHGDN�
WLRQHOOHQ�0lQJHOQ��ZLH�XQJHWLOJWHQ�5HGDN�
WLRQVDQPHUNXQJHQ�� ZXUGH� PLW� GHP� 7D�
JXQJVEDQG�³/DQGHVJHVFKLFKWH�LQ�)RUVFKXQJ
XQG� 8QWHUULFKW¦� HLQH� JHOXQJHQH� XQG� I�U
/HKUHQGH� XQG� /HUQHQGH� ]X� HPSIHKOHQGH
3XEOLNDWLRQ�GHU�gIIHQWOLFKNHLW��EHUJHEHQ�

)UDXNH�*5b1,7=��/HLS]LJ

*ODVHU�5�GLJHU��.OLPDJHVFKLFKWH�0LWWHO�
HXURSDV�������-DKUH�:HWWHU��.OLPD��.D�
WDVWURSKHQ�� 0LW� 3URJQRVHQ� I�U� GDV� ���
-DKUKXQGHUW�� ��� DNWXDO�� X�� HUZ�� $XIO�� ¤
'DUPVWDGW��:LVVHQVFKDIWOLFKH� %XFKJHVHOO�
VFKDIW��������9,,,������6������$EE������.W��
���7DE���/LW��YHU]��6�����¤�����,6%1�����
���������������������(XUR�
$OV� LP� -DKUH� ����� GLH� .OLPDJHVFKLFKWH
0LWWHOHXURSDV� YRQ� 5�GLJHU� */$6(5� HU�
VFKLHQ��ZXUGH�VFKRQ�GDPDOV�PLW�5HFKW�DXI
GLH�JUR�H�$NWXDOLWlW�GLHVHV�7KHPDV�KLQJH�
ZLHVHQ��'D�GDV�,QWHUHVVH�LQ�GHU�)ROJH]HLW�LQ
UDVDQWHP�7HPSR�]XJHQRPPHQ�KDW��YHUZXQ�
GHUW�HV�QLFKW��GDVV�QXQ�HLQH�]ZHLWH�JUXQGOH�
JHQG��EHUDUEHLWHWH��HUZHLWHUWH�XQG�DNWXDOL�
VLHUWH�$XIODJH� KHUDXVJHEUDFKW�ZXUGH��$XI
GHU� %DVLV� HLQHV� LQWHQVLYHQ� 9HUJOHLFKV�PLW
GHU� ��� $XIODJH� VROO� LP� IROJHQGHQ� DXI� GLH
ZLFKWLJVWHQ� 9HUlQGHUXQJHQ� KLQJHZLHVHQ
ZHUGHQ�

'HU�*HVDPWXPIDQJ�LVW�YRQ�����DXI����
6HLWHQ�JHZDFKVHQ��GDEHL�KDQGHOW�HV�VLFK�XP
YLHOH�(UZHLWHUXQJHQ� LP�'HWDLO�� HLQJHVFKR�
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EHQH�3DVVDJHQ�XQG�QHXH�.DSLWHO��'HU�$E�
ELOGXQJVWHLO�ZXUGH�JUXQGOHJHQG��EHUDUEHLWHW
XQG�HEHQIDOOV�HUKHEOLFK�HUZHLWHUW��(UIUHXOL�
FKHUZHLVH�]HLFKQHW� VLFK�DXFK�GDV�XPIDQJ�
UHLFKH� /LWHUDWXUYHU]HLFKQLV� GXUFK� HLQH� EH�
PHUNHQVZHUWH�$NWXDOLVLHUXQJ�JHJHQ�EHU�GHU
���$XIODJH�DXV��7LWHO�XQG�8QWHUWLWHO� VRZLH
GDV�/D\RXW�ZXUGHQ�YHUlQGHUW��XP�GLH�1lKH
GHV� %XFKHV� ]X� DNWXHOOHQ� 7DJHVIUDJHQ� ]X
EHWRQHQ��(V�KHL�W�QXQ�LP�8QWHUWLWHO��³����
-DKUH� :HWWHU�� .OLPD�� .DWDVWURSKHQ�� 0LW
3URJQRVHQ�I�U�GDV�����-DKUKXQGHUW¦��:lK�
UHQG�GLH�$X�HQVHLWH�GHU����$XIODJH�GHQ�/H�
VHU�QRFK�PLW�HLQHU�'DUVWHOOXQJ�HLQHU�*HZLW�
WHUNDWDVWURSKH�YRQ������DQ]RJ��VLQG�HV�EHL
GHU����$XIODJH�YLHU�$EELOGXQJHQ�YRQ�DNWX�
HOOHQ�1DWXUNDWDVWURSKHQ��'LH�MHZHLOV�DQGHUH
=HLW� LVW� RSWLVFK� LQ� GHQ� +LQWHUJUXQG� JH�
GUlQJW��EHL�GHU����$XIODJH�GDV�6DWHOOLWHQELOG
HLQHV�2UNDQV� XQG� EHL� GHU� ���$XIODJH� HLQH
'DUVWHOOXQJ� HLQHV� +RFKZDVVHUV� DXV� GHP
-DKUH� ������ 'LHVHV� VWDUNH� %HVWUHEHQ� GHV
9HUODJV� QDFK� $NWXDOLVLHUXQJ� ZLUG� EHVRQ�
GHUV� GHXWOLFK� LQ� GHP� :HUEHWH[W� DXI� GHU
5�FNVHLWH� GHU� 1HXDXIODJH�� ³5�GLJHU� *OD�
VHUV� UHLFK� LOOXVWULHUWHV� 6WDQGDUGZHUN� ]XU
.OLPDJHVFKLFKWH�0LWWHOHXURSDV�OLHJW�MHW]W�LQ
DNWXDOLVLHUWHU�)RUP�YRU��1HEHQ�GHP�SUl]L�
VHQ� JHVFKLFKWOLFKHQ� 5�FNEOLFN� ELHWHW� GDV
%XFK�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�]XU�.OL�
PDGHEDWWH�XQG�RUGQHW�GLHVH�LQ�GHQ�KLVWRUL�
VFKHQ�*HVDPW]XVDPPHQKDQJ�HLQ��,Q�HLQHP
GHXWOLFK�HUZHLWHUWHQ�6FKOXVVWHLO�ZHUGHQ�DOOH
GLHVH� (UJHEQLVVH� PLW� ]DKOUHLFKHQ� QHXHQ
.DUWHQ�XQG�*UDILNHQ�DQVFKDXOLFK�XQG�OHLFKW
YHUVWlQGOLFK�SUlVHQWLHUW¦�

'LHVH�&KDUDNWHULVLHUXQJ�ZLUG�GHU����$XI�
ODJH� YRQ�*/$6(5V� 6WDQGDUGZHUN� QXU� WHLO�
ZHLVH�JHUHFKW��2KQH�=ZHLIHO�ZXUGH�GHU�%H�
]XJ�]XU�JHJHQZlUWLJHQ�.OLPDGHEDWWH�HUKHE�
OLFK� YHUVWlUNW� XQG� DXFK� hEHUEOLFNVNDSLWHO
]�%���EHU�³'LH�]XN�QIWLJH�(QWZLFNOXQJ�GHV
.OLPDV�XQG�GLH�$XVZLUNXQJHQ�GHV�.OLPD�
ZDQGHOV�LQ�0LWWHOHXURSD¦��6�����������HLQ�
JHI�JW�� 'DEHL� VROOWH� DEHU� LPPHU� EHDFKWHW
ZHUGHQ�� GDVV� GLH� $UEHLW� LP� .HUQ� HLQH
KLVWRULVFK�JHRJUDSKLVFKH�8QWHUVXFKXQJ�]XU
.OLPDJHVFKLFKWH� LVW��*/$6(5� LVW� VHKU� YRU�
VLFKWLJ�PLW�$EOHLWXQJHQ� DXV� GHU�.OLPDJH�
VFKLFKWH�I�U�=XNXQIWVSURJQRVHQ��,PPHUKLQ
JHVWHKW� HU� GHXWOLFKHU� DOV� LQ�GHU����$XIODJH

]X��GDVV�GDV�7UHLEKDXVNOLPD�GHU�OHW]WHQ����
-DKUH� QLFKW� QXU� PLW� GHU� DOOJHPHLQHQ� 9HU�
lQGHUOLFKNHLW�GHV�.OLPDV�]X�EHJU�QGHQ�LVW�
VRQGHUQ� KLHU� VWDUNH�PHQVFKOLFKH�(LQIO�VVH
IHVW]XVWHOOHQ�VLQG��'DVV�VLFK�EHL�GHU�*UXQG�
SRVLWLRQ�GHV�9HUIDVVHUV�QLFKWV�:HVHQWOLFKHV
YHUlQGHUW�KDW��EHZHLVW�DXFK�GLH�IDVW�Z|UWOL�
FKH� hEHUQDKPH� GHV� 6FKOXVVUHV�PHHV� YRQ
GHU����LQ�GLH����$XIODJH�

:HQQ�DXFK�GHU�GLUHNWH�%HLWUDJ�GHU�1HX�
DXIODJH�]XP�.OLPDPDQDJHPHQW�ZRKO�GRFK
QLFKW�VR�JUR��LVW�ZLH�LQ�GHQ�9HUODJVYHUODXW�
EDUXQJHQ� DQJHN�QGLJW�� VR� VROO� GLHVH� $XV�
VDJH� NHLQHVIDOOV� GHQ�:HUW� GHV� %XFKHV� I�U
GLH� .OLPDGHEDWWH� VFKPlOHUQ�� )�U� GLH� =X�
NXQIWVSODQXQJ�P�VVWH�DEHU�QRFK�9LHOHV�V\V�
WHPDWLVFK�LQ�9HUELQGXQJ�JHEUDFKW�XQG�SUDN�
WLVFK�XPJHVHW]W�ZHUGHQ��(LQHQ�QHXHQ�ZHJ�
ZHLVHQGHQ�$QVDW]�HQWKlOW�]�%��GDV�%XFK�I�U
GHQ� 1HFNDUUDXP�� ZR� */$6(5� SODQHULVFKH
.RQVHTXHQ]HQ� DXV� GHU� JHQDXHQ� 8QWHUVX�
FKXQJ�GHU�+RFKZDVVHUNDWDVWURSKH�YRQ�����
]LHKW�

$XFK� GHU� .HUQEHUHLFK� GHU� 9HU|IIHQWOL�
FKXQJ�� GLH� HLJHQWOLFKH� .OLPDJHVFKLFKWH
ZXUGH�YHUEHVVHUW�XQG�ZHVHQWOLFK�HUZHLWHUW�
(LQHUVHLWV�ZHUWHWH�*/$6(5�ZHLWHUH�4XHOOHQ�
EHVWlQGH�YRU�DOOHP�I�U�DQGHUH�7HLOH�0LWWHO�
HXURSDV� DX�HUKDOE� 6�GGHXWVFKODQGV� DXV�
DQGHUHUVHLWV� GHKQWH� HU� VHLQH�8QWHUVXFKXQ�
JHQ�LQ�GHQ�=HLWUDXP�YRU������DXV��6HKU�SR�
VLWLY�ZLUG� VLFKHUOLFK� DXFK�GLH�(UZHLWHUXQJ
GHU� GHWDLOOLHUWHQ� -DKUHVEHVFKUHLEXQJHQ� DXI
GHQ�=HLWUDXP�YRQ������ELV������DXIJHQRP�
PHQ�ZHUGHQ�

,Q� GHP� DX�HURUGHQWOLFK� OHVHQVZHUWHQ
%XFK�ILQGHQ�VLFK�DXFK�]DKOUHLFKH�+LQZHLVH
DXI� ZLFKWLJH� )RUVFKXQJVIHOGHU�� LP� hEHU�
JDQJVEHUHLFK� YHUVFKLHGHQHU� :LVVHQVFKDI�
WHQ��(UIUHXOLFKHUZHLVH�EHVWHKW�QXQPHKU�DP
*HRJUDSKLVFKHQ� ,QVWLWXW� GHU� 8QLYHUVLWlW
)UHLEXUJ�HLQ�VWDELOHU�6FKZHUSXQNW��YRQ�GHV�
VHQ�)RUVFKXQJHQ�QRFK�YLHO�]X�HUZDUWHQ�LVW�
,Q�GLHVHP�=XVDPPHQKDQJ�VSULFKW�*/$6(5
]�%��GLH�0HQVFK�8PZHOW�.OLPD�%H]LHKXQ�
JHQ�XQG�GLH�.XOWXUJHVFKLFKWH� GHV�.OLPDV�
DOVR�GLH�9HUNQ�SIXQJ�GHU�.OLPDUHNRQVWUXN�
WLRQHQ�PLW�KLVWRULVFKHQ�(UHLJQLVVHQ�ZLH�]�%�
GLH�+H[HQYHUIROJXQJHQ�DQ�

.ULWLVFK� DQ]XPHUNHQ� EOHLEW�� GDVV� GLH
1HXDXIODJH� QLFKW� JHQXW]W� ZXUGH�� XP� GDV
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GULQJHQG�Q|WLJH�$EELOGXQJVYHU]HLFKQLV� ]X
HUVWHOOHQ��:HLWHUKLQ�IHKOHQ�LP�$EN�U]XQJV�
YHU]HLFKQLV�GLH�LQ�GHQ�QHXHQ�7HLOHQ�YHUZHQ�
GHWHQ� PRGHUQHQ� $EN�U]XQJHQ� EHLVSLHOV�
ZHLVH�YRQ�,QVWLWXWLRQHQ��,3&&��:02�HWF���
6FKOLH�OLFK�ZlUH�HV�Z�QVFKHQVZHUW�JHZH�
VHQ�� QRFK� GHXWOLFKHU� GDUDXI� KLQ]XZHLVHQ�
GDVV� HV� XPIDQJUHLFKH�(LQ]HOGDWHQ� DXV� GHU
KLVWRULVFKHQ� .OLPDGDWHQEDQN� LP� ,QWHUQHW
JLEW��GLH�JHZLVVH�'HIL]LWH�YRU�DOOHP�EHL�GHQ
4XHOOHQ]LWDWHQ�DXVJOHLFKHQ�N|QQHQ�

,Q�GHQ�QHXHVWHQ�9HUODXWEDUXQJHQ�]X�GHQ
$NWLYLWlWHQ�GHU�.OLPDJHRJUDSKLH�ZLUG�PLW
5HFKW�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�UHJLRQD�
OH� .OLPDWRORJLH� ZLHGHU� VWlUNHU� EHWULHEHQ
ZHUGHQ�VROOWH��+LHU�N|QQWH�XQG�VROOWH�DXFK
GLH� 9HUELQGXQJ� KHUJHVWHOOW� ZHUGHQ� ]ZL�
VFKHQ�GHQ�DOOJHPHLQHQ�(UNHQQWQLVVHQ�]XP
.OLPDZDQGHO� XQG� GHQ� ORNDOHQ� XQG� NOHLQ�
UHJLRQDOHQ� )DNWHQ�� GLH� GXUFK� KLVWRULVFKH
5HNRQVWUXNWLRQHQ�JHZRQQHQ�ZHUGHQ��(V�LVW
]X�KRIIHQ��GDVV�P|JOLFKVW�UDVFK�PHVRVNDOL�
JH�$QVlW]H�HQWZLFNHOW�ZHUGHQ��ZRPLW�GDQQ
GLH� LQ� GHU� .OLPDJHVFKLFKWH� YRQ� 5�GLJHU
*/$6(5�VR�YRU]�JOLFK�GDUJHERWHQHQ�4XHO�
OHQEHIXQGH� QRFK� EHVVHU� PLW� DQGHUHQ� )UD�
JHVWHOOXQJHQ�YHUEXQGHQ�ZHUGHQ�N|QQHQ�

=XVDPPHQIDVVHQG� LVW� ]X� NRQVWDWLHUHQ�
0LW�GHU����$XIODJH� OLHJW�QLFKW�QXU�GDV�EH�
NDQQWH�4XHOOHQPDWHULDO�ZLHGHU�YRU��VRQGHUQ
HV�ILQGHQ�VLFK�GRUW�DXFK�ZHVHQWOLFKH�(UZHL�
WHUXQJHQ�XQG�9HUEHVVHUXQJHQ�LP�NOLPDJH�
VFKLFKWOLFKHQ�7HLO�VRZLH�HLQ]HOQH�VSH]LHOOH
$QVlW]H�]X�9HUELQGXQJHQ�PLW�GHP�.OLPD�
PDQDJHPHQW�� */$6(5� KDW� GDU�EHU� KLQDXV
DXFK� ZLFKWLJH� DOOJHPHLQH� ,QIRUPDWLRQHQ
�EHU�GLH�JHJHQZlUWLJH�.OLPDGHEDWWH�LQ�GDV
%XFK�LQWHJULHUW��ZHQQ�DXFK�IHVW]XKDOWHQ�LVW�
GDVV�VHLQ�]HQWUDOHV�$QOLHJHQ�QLFKW�GLH�0LW�
ZLUNXQJ�DQ�GHU�=XNXQIWVSODQXQJ�ZDU�

.ODXV�)(+1��%RQQ

'HU�+RKHQORKHNUHLV��%G�����$��'HU�+R�
KHQORKHNUHLV�� 6WUXNWXUHQ� XQG� (QWZLFN�
OXQJHQ�� %�� 'LH� *HPHLQGHQ�� +LVWRULVFKH
*UXQGODJHQ� XQG� *HJHQZDUW�� %UHW]IHOG
ELV�.UDXWKHLP�� %HDUEHLWHW� YRQ� GHU� $E�
WHLOXQJ� )DFKSURJUDPPH� XQG� %LOGXQJV�

DUEHLW� GHV� /DQGHVDUFKLYV� %DGHQ�:�UW�
WHPEHUJ�� +UVJ�� YRP� /DQGHVDUFKLY
%DGHQ�:�UWWHPEHUJ�LQ�9HUELQGXQJ�PLW
GHP� +RKHQORKHNUHLV�� ¤� 2VWILOGHUQ�� -DQ
7KRUEHFNH�9HUODJ��������;,,������6���$EE��
7DE���.W���/LW���.W��%HLO��� �%DGHQ�:�UWWHP�
EHUJ�¤�'DV�/DQG�LQ�VHLQHQ�.UHLVHQ���,6%1�¤
������������������
'HU�+RKHQORKHNUHLV�� %G�� ��� %�� 'LH� *H�
PHLQGHQ�� +LVWRULVFKH� *UXQGODJHQ� XQG
*HJHQZDUW�� .�Q]HOVDX� ELV� =ZHLIOLQJHQ�
%HDUEHLWHW� YRQ� GHU� $EWHLOXQJ� )DFKSUR�
JUDPPH�XQG�%LOGXQJVDUEHLW�GHV�/DQGHV�
DUFKLYV�%DGHQ�:�UWWHPEHUJ��+UVJ��YRP
/DQGHVDUFKLY� %DGHQ� :�UWWHPEHUJ� LQ
9HUELQGXQJ�PLW�GHP�+RKHQORKHNUHLV��¤
2VWILOGHUQ�� -DQ� 7KRUEHFNH� 9HUODJ� �����
9,,�� ���� �� �� 6��� $EE��� 7DE��� .W��� /LW�� 6�
���¤����� 5HJ��� .W��%HLO�� � � %DGHQ�:�UW�
WHPEHUJ� ¤� 'DV� /DQG� LQ� VHLQHQ� .UHLVHQ��
,6%1�¤�����������������������
'HU�+RKHQORKHNUHLV�EHVWHKW�VHLW�GHP����-D�
QXDU������XQG�JHK|UW�]X�GHQ�*UR�NUHLVHQ�
GLH� LQ� %DGHQ�:�UWWHPEHUJ� LP� =XJH� GHU
.UHLVUHIRUP�JHELOGHW�ZRUGHQ�VLQG��6FKRQ�LQ
GHU� /DQGNUHLVRUGQXQJ� YRP� ���� 2NWREHU
�����ZDU�PDQ� EHVWUHEW�� GLH� 9HUZDOWXQJV�
WUDGLWLRQHQ� YRQ� %DGHQ�� :�UWWHPEHUJ� XQG
+RKHQ]ROOHUQ�]X�YHUHLQKHLWOLFKHQ��GDV�ZLFK�
WLJVWH�(UJHEQLV�ZDU�GDPDOV�GLH�.RPPXQDOL�
VLHUXQJ�GHU�/DQGUlWH��1XQ�DEHU�JDOW�HV��GLH
9HUZDOWXQJ� QLFKW� PHKU� QDFK� KLVWRULVFKHQ
6WUXNWXUHQ�XQG�PHQWDOHQ�%HILQGOLFKNHLWHQ�
VRQGHUQ� HQWVSUHFKHQG� GHQ� |NRQRPLVFKHQ�
VWUXNWXUSROLWLVFKHQ� XQG� SODQHULVFKHQ� (U�
IRUGHUQLVVHQ� HLQ]XULFKWHQ�� ,Q� GHP� VR� JH�
ELOGHWHQ�+RKHQORKHNUHLV�JLQJHQ�DOOH����*H�
PHLQGHQ�GHV�$OWNUHLVHV�.�Q]HOVDX�DXI��GD]X
��� YRQ� ���gKULQJHU�.UHLVJHPHLQGHQ�� YRQ
I�QI������DQ�6FKZlELVFK�+DOO�DEJHWUHWHQHQ
*HPHLQGHQ� NDPHQ� ]ZHL� ZLHGHU� ]XU�FN�
GD]X� ZHFKVHOWHQ� HLQLJH� NOHLQHUH� 2UWH� GLH
=XJHK|ULJNHLW��VRZLH�VLHEHQ�*HPHLQGHQ�DXV
GHP�HKHPDOV�EDGLVFKHQ�.UHLV�%XFKHQ��'D�
PLW�ZXUGHQ�QLFKW�]XOHW]W�DXFK�GLH�VWlQGLJHQ
5HLEHUHLHQ�]ZLVFKHQ�GHQ�IU�KHUHQ�.UHLVHQ
.�Q]HOVDX� XQG�gKULJHQ� EHVHLWLJW��'LH� EH�
UHLWV� YRUOLHJHQGHQ� .UHLVEHVFKUHLEXQJHQ
GLHVHU�$OWNUHLVH��GLH������XQG������HUVFKLH�
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QHQ� ZDUHQ�� ZXUGHQ� GDPLW� KLVWRULVFK�
6FKZLHULJNHLWHQ�EHUHLWHWH�DXFK�GLH�*HPHLQ�
GHUHIRUP��]ZLVFKHQ������XQG������JLQJHQ
DXV�GHQ����$OWJHPHLQGHQ����*UR�JHPHLQ�
GHQ�KHUYRU��GD]X�NDP������DOV�KXQGHUWVWH
QRFK�%UHWWHQ��$P����-XOL������ZXUGH�gKULQ�
JHQ� ]XU� JUR�HQ� .UHLVVWDGW� HUKREHQ�� GLH
.UHLVYHUZDOWXQJ�DPWLHUW�LQ�.�Q]HOVDX�

'LH� %H]HLFKQXQJ� +RKHQORKHNUHLV� EH�
]LHKW�VLFK�DXI�HLQ�)�UVWHQJHVFKOHFKW�XQG�DXI
HLQH�/DQGVFKDIW��GLH�+RKHQORKHU�(EHQH��GLH
DOOHUGLQJV�QXU�HLQHQ�7HLO�GHV�.UHLVJHELHWHV
HLQQLPPW� XQG� GHUHQ� 1DPH� HEHQIDOOV� YRQ
GLHVHP� *HVFKOHFKW� DEJHOHLWHW� LVW�� 'LH
6WDPPEXUJ�GHU�)DPLOLH�OLHJW�DOOHUGLQJV�DX�
�HUKDOE�GHV�.UHLVJHELHWV�EHL�8IIHQKHLP�LP
7DXEHUJUXQG��8P�������DOVR�DP�(QGH�GHV
DOWHQ� 5HLFKHV�� ILQGHQ� ZLU� LQQHUKDOE� GHU
.UHLVJUHQ]HQ�GLH�IROJHQGHQ�DXI�GLHVHV�*H�
VFKOHFKW� KLQZHLVHQGHQ� ZHOWOLFKHQ� 7HUULWR�
ULHQ��)�UVWHQWXP�+RKHQORKH�%DUWHQVWHLQ��)W�
+RKHQORKH�6FKLOOLQJVI�UVW��)W��+RKHQORKH�
2HKULQJHQ��)W��+RKHQORKH�,QJHOILQJHQ�XQG
)W�� +RKHQORKH�.LUFKEHUJ� �ZHLWHUH� ZHUGHQ
LP�5HJLVWHU�JHQDQQW��

'LHVH�9LHOIDOW�DXI�HWZDV��EHU�����6HLWHQ
]X�EHVFKUHLEHQ�XQG�GD]X�QRFK�GHQ�6WDUUVLQQ
PDQFKHU� |UWOLFKHU� +RQRUDWLRUHQ� ]X� �EHU�
ZLQGHQ��EHGXUIWH�HV�YLHOHU�0�KH�XQG�.OHLQ�
DUEHLW��HLQHV�DXVJHZRJHQHQ�XQG�VDFKNXQGL�
JHQ�0LWDUEHLWHUWHDPV�DXV�GHQ�XQWHUVFKLHG�
OLFKVWHQ� 'LV]LSOLQHQ� XQG� )LQJHUVSLW]HQJH�
I�KO� EHL� GHU� /HLWXQJ� XQG� GHU� 5HGDNWLRQ�
VHOEVW�EHL�GHU�$XVZDKO�XQG�GHU�)RUPXOLH�
UXQJ�GHU�%LOGXQWHUVFKULIWHQ�I�U�GLH��EHU����
$EELOGXQJHQ��'LH�*OLHGHUXQJ�LQ�HLQHQ�$OO�
JHPHLQHQ�7HLO�XQG�HLQHQ�]ZHLWHQ�7HLO�PLW
GHU�9RUVWHOOXQJ�GHU�*HPHLQGHQ� �GD]X�%H�
ULFKWH� ]XU� GW�� /DQGHVNXQGH� ��������� 6�
���¤����� ��������� 6�� ���I��� ��������� 6�
���¤������KDW�VLFK�EHZlKUW�XQG�ZXUGH�EHL�
EHKDOWHQ��DOOHUGLQJV�LVW�GHU�2UWVWHLO�ZHVHQW�
OLFK�XPIDQJUHLFKHU�DOV�GHU�DOOJHPHLQH�7HLO�
VR�GDVV�GLH�%UXFKVWHOOH�EHL�6������LP�HUVWHQ
%DQG�OLHJW��'HU�*HPHLQGHWHLO�IROJW�GHP�$O�
SKDEHW� GHU� *UR�JHPHLQGHQ�� GDUXQWHU� VLQG
HEHQIDOOV�LQ�DOSKDEHWLVFKHU�)ROJH�GLH�2UWV�
JHPHLQGHQ� XQG� *HPHLQGHWHLOH� DXIJHUHLKW�
$XFK�KLHU��EHUZLHJHQ�EHL�ZHLWHP�GLH�KLVWR�
ULVFKHQ�7KHPHQ��VHKU�NXU]�GDJHJHQ�GLH�JH�
JHQZDUWVNXQGOLFKHQ�XQG�JHRZLVVHQVFKDIWOL�

FKHQ�%HIXQGH�ZLH�HWZD�:DQGHO�GHU�$JUDU�
VWUXNWXU�� 3HQGHOZDQGHUXQJ�� %DXWlWLJNHLW�
$XVOlQGHUDQWHLO� X�D�P��'LHVH�'HIL]LWH� HQW�
GHFNW�PDQ�DXFK�LP�*HVDPWUHJLVWHU�

(V� I�JW� VLFK��GDVV�KLHU�YRQ�6�����¤���
GDV�6WlGWFKHQ�)RUFKWHQEHUJ�DXIVFKHLQW��ZR
NHLQ�DQGHUHU�DOV�5REHUW�*UDGPDQQ�YRQ�����
ELV������DOV�6WDGWSIDUUHU�WlWLJ�ZDU��(U�ZDU
HLQHU� GHU� 9lWHU� GHU� Z�UWWHPEHUJLVFKHQ
2EHUDPWVEHVFKUHLEXQJHQ�� GHU� 9RUOlXIHU
GLHVHU� .UHLVPRQRJUDSKLHQ��:DV� Z�UGH� HU
]X�GLHVHP�%DQG�VDJHQ"

:DOWHU�63(5/,1*��7ULHU

/DQGHVDPW�I�U�8PZHOW��1DWXUVFKXW]�XQG
*HRORJLH� 0HFNOHQEXUJ�9RUSRPPHUQ
�+UVJ���� *HRWRXULVPXVNDUWH� GHU� 5HJLRQ
³3RPHUDQLD¦�� ����������� ¤� *�VWURZ�
���������[����FP��JHIDOWHW��PLW�(UO��DXI�G�
5�FNV��,6%1���������������������(XUR�
/DQGHVDPW�I�U�8PZHOW��1DWXUVFKXW]�XQG
*HRORJLH� 0HFNOHQEXUJ�9RUSRPPHUQ
�+UVJ����*HRWRXULVWLVFKH�.DUWH�³*HRSDUN
0HFNOHQEXUJLVFKH� (LV]HLWODQGVFKDIW¦�
�����������¤�*�VWURZ��������*HIDOWHW��PLW
(UO�� DXI� G�� 5�FNV�� ,6%1� ��������������
�����(XUR�
)�U� DOOH� 1DWXUIUHXQGH� 0HFNOHQEXUJ�9RU�
SRPPHUQV�LVW�GXUFK�GDV�(UVFKHLQHQ�GHU�EHL�
GHQ� R�J�� .DUWHQ� HLQH� PHUNOLFKH� %HUHLFKH�
UXQJ�I�U�OHLFKWH�(UIDVVEDUNHLW�GHU�*UXQG]��
JH� HLQHU� /DQGVFKDIW� HUIROJW�� GLH� GLH�0LWWH
XQG�GHQ�2VWHQ�YRQ�0HFNOHQEXUJ�9RUSRP�
PHUQ�EHWULIIW��(V�KDQGHOW�VLFK�XP�GDV�*HELHW
YRQ�*�VWURZ�RVWZlUWV�ELV�DQ�GLH�SROQLVFKH
*UHQ]H�XQG�GDU�EHU�KLQDXV�ELV�.DPLH��3R�
PRUVNL��&DPPLQ��XQG�*ROHQLyZ��*ROOQRZ��
,Q�GLH�EHLGHQ�R�J��.DUWHQ�ZXUGHQ�DOOHUGLQJV
QRFK�HLQH�5HLKH�DQGHUHU��I�U�7RXULVWHQ�LQ�
WHUHVVDQWH�$QJDEHQ�HLQJHEUDFKW�

,P� 9RUGHUJUXQG� VWHKHQ� QDW�UOLFK� GLH
JHRORJLVFKHQ� *HJHEHQKHLWHQ�� *UXQGPRUl�
QHQ��6WDXFKPRUlQHQNRPSOH[H��2VHU��0RRUH
RGHU� '�QHQ� XQG� DQGHUHV�� 'XUFK� IDUELJH
6\PEROH�ZLUG� DXI� GLH� NOHLQUlXPLJHQ� RGHU
SXQNWI|UPLJHQ� (OHPHQWH� GHU� /DQGVFKDIW
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KLQJHZLHVHQ�� ZLH� JOD]LDOH� 6FKROOHQ� RGHU
*UR�JHVFKLHEH��)LQGOLQJH���'DQHEHQ�JLEW�HV
DXFK�+LQZHLVH�DXI�JHRPRUSKRORJLVFKH�$XI�
IlOOLJNHLWHQ� ZLH� DNWLYH� RGHU� IRVVLOH� .OLIIV
RGHU�VSlWJOD]LDO�JHIRUPWH�7URFNHQWlOHU��ZR�
GXUFK� GHU� +DXSWEHDUEHLWHU� GHU� GHXWVFKHQ
7HLOH�GHU�.DUWH��+HUU�'U��%g51(5��DXI�VHLQH
+HUNXQIW�DXV�GHU�%HUOLQHU�6FKXOH�GHU�*OD�
]LDOJHRPRUSKRORJHQ�DXIPHUNVDP�PDFKW�

:HLWHUKLQ� DQJHJHEHQ� VLQG� EHVRQGHUH
9RUNRPPQLVVH� SUlKLVWRULVFKHU� RGHU� NXO�
WXUKLVWRULVFKHU�$UW�ZLH�+�JHOJUlEHU��%XUJ�
ZlOOH�� :LQGP�KOHQ� RGHU� $XVVLFKWVSXQNWH
X�l��VRZLH�GLH�(LQWUDJXQJ�GHV�9HUODXIV�YRQ
(LV]HLWURXWHQ� XQG� QXPPHULHUWHQ� 5DGZDQ�
GHUZHJHQ��'D]X�NRPPHQ�GLH�*UHQ]HQ�GHU
1DWLRQDOSDUNV�� 1DWXUSDUNV� XQG� *HRSDUNV�
'HU�,QKDOW�GHU�JHVDPWHQ�/HJHQGH�NDQQ�KLHU
QXU� DXV]XJVZHLVH� ZLHGHUJHJHEHQ� ZHUGHQ�
DEHU�GLH�ZHQLJHQ�$QJDEHQ�]HLJHQ�EHUHLWV�
ZLH�YLHOIlOWLJ�GHU�,QKDOW�GLHVHU�DX�HURUGHQW�
OLFK�SUHLVZHUWHQ�.DUWHQ�LVW�

$XI�GHU�5�FNVHLWH�EHLGHU�.DUWHQ�JLEW�HV
HLQHQ� HUOlXWHUQGHQ� 7H[W�� HLQLJH� W\SLVFKH
IDUELJH�/DQGVFKDIWVIRWRV�XQG�GLH�(UNOlUXQJ
YRQ�QXPPHULHUWHQ�+LQZHLVHQ�LQ�GHU�/DQG�
VFKDIW�PLW�$QJDEH�GHV�6XFKIHOGHV��'HU�7H[W
LVW� JHIlOOLJ�� VWDUN� YHUHLQIDFKW� XQG� DXVJH�
ZlKOW�� XP�DXI� GHP�ZHQLJHQ�3ODW]� GLH�PLW
GHP�(LV]HLWDOWHU�YHUEXQGHQHQ�%HJULIIH�YHU�
VWlQGOLFK�]X�PDFKHQ��)�U�GLH�QDFKHLV]HLWOL�
FKHQ� ������ -DKUH� GHV� +ROR]lQV� ZLUG� HLQ
$EULVV�GHU�NXOWXUKLVWRULVFKHQ�(QWZLFNOXQJ
JHJHEHQ��GLH�VLFK�DXV�GHP�(LQGULQJHQ�GHV
0HQVFKHQ�LQ�GLH�YRP�(LV�IUHLJHJHEHQH�XQG
VLFK� ODQJVDP� PLW� 9HJHWDWLRQ� EHGHFNHQGH
/DQGVFKDIW�HUJLEW�

'LH� .DUWH� ³0HFNOHQEXUJLVFKH� (LV]HLW�
ODQGVFKDIW¦�� GLH� LP� 6�GZHVWHQ� GLH�0�ULW]
XQG� LP� 1RUGRVWHQ� QRFK� HLQHQ� =LSIHO� YRQ
8VHGRP�DEGHFNW��ZLUNW�DOOHUGLQJV�GXUFK�GLH
VHKU�VFKZDFKH�)DUEJHEXQJ�VHKU�EODVV��'LH
)DUEXQWHUVFKLHGH�LQ�GHU�.DUWH�VLQG�GDGXUFK
QXU� XQ]XUHLFKHQG� HUNHQQEDU��$XFK� LVW� GHU
*UDXGUXFN�I�U�GLH�WRSRJUDSKLVFKH�8QWHUODJH
]X� VFKZDFK�� ¤� JDQ]� LP�*HJHQVDW]� ]X� GHU
.DUWH�³3RPHUDQLD¦��GLH�NUlIWLJH��JXW�GLIIH�
UHQ]LHUEDUH�)DUEHQ�DXIZHLVW�

)HUQHU�ZLUNW� GLH�8PJUHQ]XQJ� GHU� YHU�
VFKLHGHQHQ�1DWLRQDO���1DWXU��XQG�*HRSDUNV
VHKU�DXIGULQJOLFK��EHVRQGHUV�ZHQQ�GLH�8P�

JUHQ]XQJVOLQLH� QRFK� GXUFK� HLQ�*UHQ]EDQG
YHUVWlUNW�ZLUG��/REHQVZHUW�GDJHJHQ�LVW�GLH
(LQWUDJXQJ�YRQ�7LHIHQOLQLHQ��ELV����P�7LH�
IH��DQ�GHU�2VWVHHN�VWH�XQG�LQ�GHQ�JU|�HUHQ
6HHQ�� ZRGXUFK� DQ� GHU� +DIIN�VWH� GDV� VHKU
IODFKH��SODWWH�XQWHUPHHULVFKH�5HOLHI�XQG�LQ
GHU�0�ULW]�GHU�*HJHQVDW]�YRQ�IODFKHQ�7HL�
OHQ�XQG�HLQHU�KLQGXUFK�]LHKHQGHQ�5LQQH�JXW
]XP� 9RUVFKHLQ� NRPPW�� :lKUHQG� DXI� GHU
.DUWH� ³0HFNOHQEXUJLVFKH� (LV]HLWODQG�
VFKDIW¦� GLH� /HJHQGH� GHXWVFK� XQG� HQJOLVFK
LVW�� HQWKlOW� GLH� .DUWH� ³3RPHUDQLD¦� HLQH
GHXWVFKH� XQG� SROQLVFKH� /HJHQGH� XQG� DXI
GHU�5�FNVHLWH�HLQHQ�JOHLFK�ODXWHQGHQ�NXU]HQ
GHXWVFKHQ�XQG�SROQLVFKHQ�7H[W��'LHVH�.DUWH
EHJLQQW�LP�:HVWHQ�EHL�'HPPLQ�XQG�HQWKlOW
LP�6�GRVWHQ�QRFK�GDV�*HELHW�YRQ�6]F]HFLQ
�6WHWWLQ���'HU�VFKRQ�HUZlKQWH�IDUELQWHQVLYH
'UXFN�YHUOHLKW�GHU�.DUWH�HLQH�JHZLVVH�)HUQ�
ZLUNXQJ�� GD� VLFK� GLH� +DXSWHOHPHQWH� GHU
/DQGVFKDIW�� *UXQGPRUlQHQSODWWHQ�� 7LHI�
JHELHWH��$EIOXVVEDKQHQ�RGHU�.�VWHQG�QHQ�
JXW�YRQHLQDQGHU�DEKHEHQ�XQG�GDQN�HLQKHLW�
OLFKHU�/HJHQGH�RKQH�6SUXQJ� LQ�GHQ�SROQL�
VFKHQ�7HLO��EHUJHKHQ�

%HL�HLQHU����$XIODJH�VROOWH��EHUOHJW�ZHU�
GHQ��RE�PDQ�ZLUNOLFK�]ZLVFKHQ�GHP�%UDQ�
GHQEXUJHU�6WDGLXP�XQG�GHU�3RPPHUVFKHQ
(LVUDQGODJH�DQ�HLQHQ�(LVU�FN]XJ�ELV�DQ�GLH
2VWVHHN�VWH� GHQNHQ� PXVV�� ZRI�U� MD� HLQH
]ZDU� NXU]H�� DEHU� HUKHEOLFKH� (UZlUPXQJV�
SKDVH� HLQJHWUHWHQ� VHLQ� P�VVWH�� I�U� GLH� DO�
OHUGLQJV�NHLQH�%HOHJH�YRUOLHJHQ��$XFK�ZlUH
HLQH�8QWHUVFKHLGXQJ�YRQ�7RWHLV� XQG� VWDJ�
QLHUHQGHP� (LV� EHLP� $EVFKPHO]YRUJDQJ
QRWZHQGLJ��'HU�JHULQJH�3ODW]�I�U�(UNOlUXQ�
JHQ� KDW� HV� QLFKW� ]XJHODVVHQ�� HLQH� hEHU�
VLFKWVNDUWH�KLQ]X]XI�JHQ��DXV�GHU�HUNHQQW�
OLFK�ZLUG��ZLH�VLFK�GLH�DXI�GHQ�EHLGHQ�.DU�
WHQ�YRUKDQGHQHQ�$EVFKQLWWH�YRQ�(LVUDQGOD�
JHQ� LQ� GDV�$EVFKPHO]JHI�JH�GHV�6SlWJOD�
]LDOV�HLQI�JHQ��'DV�OLH�H�VLFK�YLHOOHLFKW�DXI
GHU� .DUWH� DXI� GHP� 'HFNEODWW� HLQI�JHQ�
6FKOLH�OLFK�N|QQWH�PDQ�DXI�GHP�SROQLVFKHQ
6WDDWVJHELHW�HLQLJH�FKDUDNWHULVWLVFKH�+|KHQ�
]DKOHQ�HLQWUDJHQ�XQG�DQ�GHU�2VWVHHDXWREDKQ
GLH� $XVIDKUWHQ� NHQQWOLFK� PDFKHQ�� 'LHVH
%HPHUNXQJHQ�PLQGHUQ�QLFKW�GHQ�:HUW�GHU
EHLGHQ� VHKU� HPSIHKOHQVZHUWHQ� .DUWHQ�
GXUFK�GLH�DXI�GHQ�1RWZHQGLJNHLW�GHU�(UKDO�
WXQJ� XQVHUHU� 1DWXUODQGVFKDIW� KLQJHZLHVHQ
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ZLUG�� (UVW� GDV��ZDV�ZLU� YHUVWHKHQ��ZLVVHQ
ZLU�DXFK�]X�VFKlW]HQ�

+HUEHUW�/,('7.(��%RFKXP

0RQKHLP�� +HLQHU� �+UVJ���� )DKUUDGI|U�
GHUXQJ�PLW�6\VWHP��(OHPHQWH�HLQHU�DQJH�
ERWVRULHQWLHUWHQ� 5DGYHUNHKUVSROLWLN�� ¤
0DQQKHLP��9HUODJ�0HWD*,6� ,QIRV\VWHPH�
���������6������$EE������7DE���/LW�+LQZ��� 
6WXGLHQ� ]XU� 0RELOLWlWV�� XQG� 9HUNHKUVIRU�
VFKXQJ�����,6%1����������������������(X�
UR�
'HU�YRUOLHJHQGH�%DQG�LQ�GHU�5HLKH�6WXGLHQ
]XU�0RELOLWlWV��XQG�9HUNHKUVIRUVFKXQJ�XQ�
WHUWHLOW� VLFK� LQ� I�QI� 7HLOH�� ,P� HUVWHQ� 7HLO
³)DKUUDGI|UGHUXQJ�XQG�)DKUUDGVHUYLFH�PLW
6\VWHP¦�EHVFKUHLEW�8OULFK�.$//(�LQ�VHLQHP
$UWLNHO�³5DGYHUNHKUVI|UGHUXQJ�PLW�6\VWHP�
%DXVWHLQH�HLQHU�XPIDVVHQGHQ�5DGYHUNHKUV�
SROLWLN�XQG�HLQHV�QXW]HUJHUHFKWHQ�)DKUUDG�
VHUYLFH¦�GLH�ZHVHQWOLFKHQ�%HVWDQGWHLOH�GHV
6\VWHPV�5DGYHUNHKU��1HEHQ�GHU�,QIUDVWUXN�
WXU� ]lKOHQ� KLHU]X� 6HUYLFHV� ZLH� 5DGVWDWLR�
QHQ��)DKUUDGYHUOHLK��RGHU�3IDQGUlGHU�VRZLH
GLH� )DKUUDGPLWQDKPH� LQ� |IIHQWOLFKHQ�9HU�
NHKUVPLWWHOQ�� $XFK� GLH� :HJZHLVXQJ� XQG
GLH�PRGHUQHQ�2ULHQWLHUXQJVKLOIHQ�ZLH�5RX�
WHQSODQHU�RGHU�1DYLJDWLRQVV\VWHPH�VWHOOW�HU
YRU��6RPLW� VLQG� LQ� VHLQHQ�$XJHQ� DOOH� QRW�
ZHQGLJHQ�%HVWDQGWHLOH�YRUKDQGHQ��GLH�HLQH
V\VWHPDWLVFKH� 5DGYHUNHKUVI|UGHUXQJ� DXV�
PDFKHQ�

,P� ]ZHLWHQ� 7HLO� ³hEHUJHRUGQHWH� 3UR�
JUDPPH�]XU�)DKUUDGI|UGHUXQJ�XQG�(YDOXDWL�
RQ�NRPPXQDOHU�)DKUUDGI|UGHUXQJ¦�EHWUDFK�
WHW� +HLQHU� 021+(,0� LQ� VHLQHP� $UWLNHO
³)DKUUDGI|UGHUXQJ� LQ� 'HXWVFKODQG� XQG
1RUGUKHLQ�:HVWIDOHQ��(LQH�%LODQ]¦�GLH�(QW�
ZLFNOXQJ�VHLW�(QGH�GHU���HU� -DKUH��1HEHQ
GHQ�SRVLWLYHQ�(QWZLFNOXQJHQ�LQ�1RUGUKHLQ�
:HVWIDOHQ�ZLUG�KLHU�LQ�HLQHP�HUVWHQ�6FKULWW
DXFK�GHU�HXURSlLVFKH�9HUJOHLFK�PLW�XQVHUHQ
QLHGHUOlQGLVFKHQ�1DFKEDUQ�JHVXFKW��GHU�LP
$UWLNHO�YRQ�8UVXOD�/(+1(5�/,(5=�GHQ�HX�
URSlLVFKHQ�9HUJOHLFK��¦'HU�QLHGHUOlQGLVFKH
0DVWHUSODQ�)LHWV��9RUELOG�I�U�(XURSD¦�Ql�
KHU�EHOHXFKWHW�ZLUG��'LH�1LHGHUODQGH�KDWWHQ

DOV�HUVWHV�/DQG�HLQH�QDWLRQDOH�5DGYHUNHKUV�
VWUDWHJLH�LQ�GHQ���HU�-DKUHQ�HLQJHI�KUW��1H�
EHQ�]XVlW]OLFKHQ�6HUYLFHDQJHERWHQ�ZXUGHQ
DXFK� bQGHUXQJHQ� LP� 0RELOLWlWVYHUKDOWHQ
LP� %HUXIVYHUNHKU� HUUHLFKW�� 'D]X� ]lKOHQ
DXFK�GLH�9HUNQ�SIXQJHQ�YRQ�)DKUUDGVWDWLR�
QHQ�PLW�%DKQK|IHQ�
0DLN�6&+$51:(%(5� EHWUDFKWHW� LQ� VHLQHP
$UWLNHO� ³'HU� 1DWLRQDOH� 5DGYHUNHKUVSODQ
XQG� VHLQH�8PVHW]XQJ��(LQH�=ZLVFKHQHYD�
OXDWLRQ¦� GLH� ELVKHULJHQ� GHXWVFKHQ� %HVWUH�
EXQJHQ��PLW�+LOIH�GHV�1DWLRQDOHQ�5DGYHU�
NHKUVSODQV�����¤�����GHU�%XQGHVUHJLHUXQJ
GHQ�5DGYHUNHKU�LQ�'HXWVFKODQG�]X�I|UGHUQ�
*XW� ]ZHL� -DKUH� QDFK� GHU� 9HUDEVFKLHGXQJ
GHV� 5DGYHUNHKUVSODQV� LP� %XQGHVWDJ� VLQG
DEHU� QRFK� NHLQH� ZHVHQWOLFKHQ� )RUWVFKULWWH
]X�YHU]HLFKQHQ��ZDV�YRU�DOOHP�DQ�GHU�JHULQ�
JHQ�ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�OLHJW�

,Q� HLQHP� ZHLWHUHQ� $UWLNHO� XQWHUVXFKW
8UVXOD� /(+1(5�/,(5=� GDV� 3URMHNW� ³%<�
3$'�� (LQVDW]� YRQ� 4XDOLWlWVPDQDJHPHQW�
WHFKQLNHQ� ]XU� 9HUEHVVHUXQJ� NRPPXQDOHU
5DGYHUNHKUVSROLWLN¦�� 0LW� GHP� ,QVWUXPHQW
GHV� 4XDOLWlWVPDQDJHPHQWV� NDQQ� LP� HXUR�
SlLVFKHQ� 9HUJOHLFK� GLH� NRPPXQDOH� 5DG�
YHUNHKUVSROLWLN�JHQDXHU�EHWUDFKWHW�ZHUGHQ�
XP�GLH�HLJHQHQ�%HVWUHEXQJHQ�EHVVHU�LQ�HL�
QHP�*HVDPWNRQWH[W�EHZHUWHQ�]X�N|QQHQ�

'HU�GULWWH�7HLO�EHID�W�VLFK�PLW�GHP�7KH�
PD� ³)DKUUDG� XQG� g319� LP� 6\VWHP�
YHUEXQG¦�� $OPXW� 6&+0,7=� XQWHUVXFKW
³)DKUUDGVWDWLRQHQ�DOV�]HQWUDOHV�(OHPHQW�LP
PRGHUQHQ�0RELOLWlWVVHUYLFH� ¤� /HKUHQ� DXV
GHU� (YDOXDWLRQ� ²���� )DKUUDGVWDWLRQHQ� LQ
1RUGUKHLQ�:HVW ID OHQ¨¦ � � 'DV � /DQG
1RUGUKHLQ�:HVWIDOHQ�KDWWH�LP�-DKU������GDV
)|UGHUSURJUDPP� ���� )DKUUDGVWDWLRQHQ� LQ
1RUGUKHLQ�:HVWIDOHQ� LQV� /HEHQ� JHUXIHQ�
YRQ�GHQHQ�ELV�]XP�KHXWLJHQ�7DJ����UHDOL�
VLHUW�ZHUGHQ�NRQQWHQ��1HEHQ�GHQ�6HUYLFH�
DQJHERWHQ�ZHUGHQ�DXFK�GLH�,QYHVWLWLRQVNRV�
WHQ�XQG�GLH�)LQDQ]LHUXQJ�QlKHU�EHWUDFKWHW�
'DEHL�ZLUG�YHUGHXWOLFKW��GDVV�PLW�+LOIH�YRQ
)DKUUDGVWDWLRQHQ� DXFK� /DQJ]HLWDUEHLWVORVH
ZLHGHU�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW�LQWHJULHUW
ZHUGHQ�N|QQHQ�

0DULR�02+5�EHVFKlIWLJW�VLFK�PLW�³)DKU�
UDGVWDWLRQHQ�DOV�%HLWUDJ�]XU�,QWHJUDWLRQ�YRQ
5DGYHUNHKU�XQG�gIIHQWOLFKHQ�3HUVRQHQQDK�
YHUNHKU�LQ�1RUGUKHLQ�:HVWIDOHQ�¤�GLH�.XQ�
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GHQ�LP�%OLFNSXQNW¦��+LHUEHL�]HLJW�VLFK��GDVV
GLH�)DKUUDGVWDWLRQHQ�LQ�1RUGUKHLQ�:HVWID�
OHQ� GLH� LKQHQ� ]XJHGDFKWH� 6FKQLWWVWHOOHQ�
IXQNWLRQ� ]XP� g319� HUI�OOHQ�� :HLWHUKLQ
NDQQ�PDQ�IHVWVWHOOHQ��GDVV�GXUFK�GLH�)DKU�
UDGVWDWLRQHQ� LQ� .RPELQDWLRQ� PLW� GHP
g319�HLQH�9HUODJHUXQJ�YRP�PRWRULVLHUWHQ
,QGLYLGXDOYHUNHKU�HUIROJHQ�NDQQ�

(ONH�)5(,7$*�XQWHUVXFKW�³)DKUUDGEXVVH
DOV� 0|JOLFKNHLW� ]XU� (UVFKOLH�XQJ� QHXHU
.XQGHQSRWHQ]LDOH�I�U�GHQ�g319¦��$QKDQG
YRQ� GUHL� %HLVSLHOHQ� LP� )UDQNHQZDOG�� LQ
1�UQEHUJ� XQG� LQ� 3DGHUERUQ� ZHUGHQ� GLH
0|JOLFKNHLWHQ� GLHVHU� =XVDW]DQJHERWH� DXI�
JH]HLJW�

'HU� YLHUWH� 7HLO� EHVFKlIWLJW� VLFK� PLW
³2ULHQWLHUXQJVKLOIHQ� I�U� GHQ� 5DGYHNHKU¦�
'HU� $UWLNHO� YRQ� 5DOI� .DXOHQ� XQWHUVXFKW
³'DV� ODQGHVZHLWH� 5DGYHUNHKUVQHW]
1RUGUKHLQ�:HVWIDOHQ�� 6\VWHPDWLN�� (QWVWH�
KXQJ��8PVHW]XQJ�XQG�.RPPXQLNDWLRQ¦��(U
EHWUDFKWHW� GDEHL� GLH� KLVWRULVFKH� (QWZLFN�
OXQJ� GHU� 5DGZHJHEHVFKLOGHUXQJ� XQG� GLH
1HXRULHQWLHUXQJ� LQ� GHQ� ��HU� -DKUHQ�� +LHU
ZXUGHQ�6WDQGDUGV�I�U�HLQ�ODQGHVZHLWHV�5DG�
YHUNHKUVQHW]�JHVFKDIIHQ��'D]X�NRPPW�GHU
5DGURXWHQSODQHU� LP� ,QWHUQHW�� GHU� HV� GHP
)DKUUDGWRXULVWHQ� HUP|JOLFKW�� VHLQH�5RXWHQ
DGUHVVHQVFKDUI�]X�SODQHQ�XQG�VRJDU�DXVGUX�
FNHQ�]X�N|QQHQ�

'HU� $UWLNHO� ³,QWHUQHWSRUWDOH� I�U� GHQ
)DKUUDGWRXULVPXV¦� YRQ� 7LPR� +2))0$11
XQG�0DUWLQD�.(8/� EH]LHKW� GLH�QHXHQ�0H�
GLHQ�LQ�HLQHU�%HVWDQGVDQDO\VH�LP�9HUJOHLFK
DXI�%XQGHV��XQG�/DQGHVHEHQH�HLQ��:lKUHQG
HV�DXI�/lQGHUHEHQH�EHUHLWV�HUVWH�JXWH�$QVlW�
]H�JLEW�� IHKOW� GHU� �EHUUHJLRQDOH�%H]XJ�EHL
GHU�3ODQXQJ�JU|�HUHU�5DGWRXUHQ�

,P� I�QIWHQ� XQG� OHW]WHQ� 7HLO� ZHUGHQ
³1HXH�0RELOLWlWVGLHQVWOHLVWXQJHQ�UXQG�XP
GDV�)DKUUDG¦�QlKHU�XQWHUVXFKW��'HU�$UWLNHO
YRQ�&KULVWLDQ�./$86�³,P�'LHQVWH�GHU�0R�
ELOLWlW��/HLK��XQG�3IDQGIDKUUDGV\VWHPH¦�EH�

WUDFKWHW� GLH� YHUVFKLHGHQHQ� 0|JOLFKNHLWHQ�
)DKUUlGHU� DXV]XOHLKHQ�� +LHU� ZHUGHQ� YHU�
VFKLHGHQH� %LNH�6KDULQJ�0RGHOOH� VRZRKO
DXV�'HXWVFKODQG�DOV�DXFK�DXV�GHP�HXURSlL�
VFKHQ�$XVODQG�YRUJHVWHOOW�

$Q� HLQHP� DQJHZDQGWHQ� %HLVSLHO� ]HLJW
GHU� $UWLNHO� ³'H]HQWUDOHU� )DKUUDGYHUOHLK�
8VHGRP�DOV�0RGHOO�I�U�7RXULVPXVUHJLRQHQ¦
YRQ� +HLQHU� 021+(,0� GLH� 0|JOLFKNHLWHQ
GHU�5DGYHUNHKUVI|UGHUXQJ�LP�WRXULVWLVFKHQ
%HUHLFK��'XUFK� GLH�9LHO]DKO� YRQ�)DKUUDG�
YHUOHLKVWDWLRQHQ�ZHUGHQ� QHXH�0|JOLFKNHL�
WHQ�EHL�GHU�$XVVFK|SIXQJ�GHU�3RWHQWLDOH�LP
7RXULVPXVVHNWRU�DXIJH]HLJW��$XFK�GLH�3UR�
EOHPDWLN� EHL� ]X� LQWHQVLYHU� NRPELQLHUWHU
1XW]XQJ�YRQ�%DKQ�XQG�5DG�ZLUG�EHOHXFK�
WHW��8VHGRP�ZLUG�VRJDU�DOV�9RUELOG�I�U�ZHL�
WHUH� WRXULVWLVFKH� 5HJLRQHQ� LQ�'HXWVFKODQG
JHVHKHQ�

,P�DEVFKOLH�HQGHQ�$UWLNHO�³'DV�)DKUUDG
LP� EHWULHEOLFKHQ� 0RELOLWlWVPDQDJHPHQW¦
YRQ�+HLQHU�021+(,0�XQG�8UVXOD�/(+1(5�
/,(5=�ZLUG�GDV�)DKUUDG�LP�%HUXIVDOOWDJ�XQ�
WHU�GLH�/XSH�JHQRPPHQ��1HEHQ�HLQHP�DOO�
JHPHLQHQ�LQWHUQDWLRQDOHQ�9HUJOHLFK��LQ�GHP
-DSDQ�]X�HLQHP�HXURSlLVFKHQ�1DFKEDUODQG
HUKREHQ� ZLUG��� ZHUGHQ� GUHL� DXVJHZlKOWH
%HLVSLHOH�DXV�'HXWVFKODQG��gVWHUUHLFK�XQG
GHQ�1LHGHUODQGHQ�YRUJHVWHOOW��LQ�GHQHQ�GDV
)DKUUDG�I�U�GHQ�%HUXIVYHUNHKU�HQWGHFNW�XQG
JHI|UGHUW�ZXUGH�

/HLGHU�PXVV�GDV�YHUZHQGHWH�.DUWHQPD�
WHULDO� DOV� PDQJHOKDIW� EHZHUWHW� ZHUGHQ�� GD
GLH�4XDOLWlW� GXUFK� GLH�5HSURGXNWLRQ� VWDUN
]X�Z�QVFKHQ��EULJ�OlVVW��=XVDPPHQIDVVHQG
NDQQ�DEHU�JHVDJW�ZHUGHQ��GDVV�GLH�)DKUUDG�
I|UGHUXQJ� LQ�'HXWVFKODQG�PLW�+LOIH�GHU� LQ
GLHVHP� %DQG� DXIJH]HLJWHQ� 0|JOLFKNHLWHQ
V\VWHPDWLVFK� YHUEHVVHUW� ZHUGHQ� NDQQ�� %HL
GHU�8PVHW]XQJ�N|QQHQ�%XQG��/lQGHU�XQG
*HPHLQGHQ� YRQ� XQVHUHQ� HXURSlLVFKHQ
1DFKEDUQ�]XP�7HLO�QRFK�YLHO�OHUQHQ�

7RUVWHQ�0h//(5��)UDQNIXUW�0�


