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'LH�$XVZLUNXQJHQ�YRQ�6FKUXPSIXQJ�XQG�6WDGWXPEDX�DXI
GLH�6WDGWJHVHOOVFKDIW��'HU�)DOO�:HL�ZDVVHU

6XPPDU\
'HLQGXVWULDOLVDWLRQ��ORVV�RI�SRSXODWLRQ�DQG�WKH�QHHG�WR�UHVWUXFWXUH�WKH�EXLOW
HQYLURQPHQW�KDYH�EHFRPH�PDMRU�WRSLFV�RI�XUEDQLVW�GLVFXVVLRQV�LQ�*HUPDQ\�
1HYHUWKHOHVV��LPSRUWDQW�LVVXHV�FRQFHUQLQJ�WKH�SUREOHPV��GHSHQGHQFLHV�DQG
G\QDPLFV�RI�WKH�GHFOLQH�UHPDLQ�XQFOHDU��$JDLQVW�WKLV�EDFNJURXQG��WKH�SDSHU
GLVFXVVHV�VHYHUDO�ILQGLQJV�RI�D�VRFLRORJLFDO�UHVHDUFK�SURMHFW�LQ�WKH�6D[RQLDQ
FLW\�RI�:HLVVZDVVHU��,W�DUJXHV�WKDW�GHFOLQH�KDV�QRW�RQO\�EHFRPH�WKH�PDLQ
GHWHUPLQDQW�RI�XUEDQ�GHYHORSPHQW��EXW�WKDW�LW�KDV�DOVR�OHDG�WR�D�GRZQZDUG
VSLUDO� LQ�ZKLFK� QHJDWLYH� WUHQGV� RI� WKH� HFRQRP\�� GHPRJUDSK\� DQG� VRFLDO
VWUXFWXUH� UHLQIRUFH� HDFK� RWKHU�� $V� D� FRQVHTXHQFH� RI� WKLV� GHYHORSPHQW�
:HLVVZDVVHU� LV� LQ�XUJHQW�QHHG�RI�D�UDGLFDO�XUEDQ�UHVWUXFWXULQJ��DLPLQJ�DW
ERWK�WKH�H[LVWLQJ�KRXVLQJ�VWRFN�DQG�WKH�SK\VLFDO�DQG�VRFLDO�LQIUDVWUXFWXUH�
8VLQJ� UHVHDUFK� UHVXOWV� DERXW�SUREOHPV� UHODWHG� WR� HWKQLF� LQ�PLJUDWLRQ�DQG
UHVLGHQWV
�SHUFHSWLRQV�RI� WKH�VLWXDWLRQ�DQG�H[SHFWDWLRQV�IRU� WKH�IXWXUH��ZH
VKRZ�WKDW�WKH�SUREOHP�RI�GHFOLQH�UHGHILQHV�HYHQ�WKRVH�LVVXHV��WKDW�GR�QRW
VHHP�WR�EH�UHODWHG�WR�LW�DW�ILUVW�JODQFH�
0DVVLYH�%HY|ONHUXQJVYHUOXVWH��GUDVWLVFKH�:RKQXQJVOHHUVWlQGH��DEHU�DXFK
OHHUH�%�UR��XQG�*HZHUEHIOlFKHQ�KDEHQ� LQ�GHQ� OHW]WHQ� -DKUHQ� LQ�:LVVHQ�
VFKDIW�XQG�3UD[LV�]X�QHXDUWLJHQ�'LVNXVVLRQHQ�JHI�KUW��'LH�DNWXHOOHQ�+HUDXV�
IRUGHUXQJHQ�DQ�GLH�6WDGWHQWZLFNOXQJ�ZHUGHQ�GDEHL�]XQHKPHQG�DOV�3DUDGLJ�
PHQZHFKVHO� YRP� ³JHVWHXHUWHQ� :DFKVWXP¦� ]XP� ³JHRUGQHWHQ� 5�FN]XJ¦
EHVFKULHEHQ��³6WDGWXPEDX¦�LVW�LQ�GLHVHP�.RQWH[W�HLQ�6DPPHOEHJULII�JHZRU�
GHQ��XQWHU�GHP�VHKU�YHUVFKLHGHQH�=XJlQJH�]XP�3UREOHP�GHV�8PJDQJV�PLW
6FKUXPSIXQJVSUR]HVVHQ�VXEVXPLHUW�ZHUGHQ��:DV�JHQDX�XQWHU�³6WDGWXPEDX¦
]X�YHUVWHKHQ�LVW��ZHOFKHQ�1RWZHQGLJNHLWHQ�HU�IROJW�XQG�ZRUDXI�HU�DE]LHOW�
ZLUG�DOOHUGLQJV�JHJHQZlUWLJ�VHKU�YHUVFKLHGHQ�EHDQWZRUWHW��:LUG�GHU�6WDGW�
XPEDX�DXI�GHU�HLQHQ�6HLWH�YRU�DOOHP�DOV�NODU�XPULVVHQHV�:RKQXQJVPDUNW�
EHUHLQLJXQJVSURJUDPP�PLW�GHU�)RNXVVLHUXQJ�DXI�$EULVV�YHUVWDQGHQ��EHWRQHQ
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DQGHUH�%HLWUlJH�GLH�SDUDGLJPDWLVFKH�:HQGH�GHU�6WDGWHQWZLFNOXQJ�XQG�GHQ
³$EVFKLHG�YRP�:DFKVWXP¦�
8QJHDFKWHW�GLHVHU�8QNODUKHLWHQ�ILQGHW�6WDGWXPEDX�LQ�GHU�3UD[LV�EHUHLWV

DXI�EUHLWHU�)URQW�VWDWW��0LW�GHP�%XQG�/lQGHUSURJUDPP�³6WDGWXPEDX�2VW¦
ZXUGH������HUVWPDOV�HLQ�SROLWLVFKHV�3URJUDPP�DXIJHOHJW��GDV�LQ��EHU����
RVWGHXWVFKHQ� .RPPXQHQ� GHQ� HUVDW]ORVHQ� $EULVV� YRQ� :RKQUDXP� EH]X�
VFKXVVW��=LUND��������:RKQXQJHQ�ZXUGHQ�VHLW������EHUHLWV�EHVHLWLJW��*':
3UHVVHLQIR�YRP������������%LV������VROO�GHU�$EULVV�YRQ���������:RKQXQ�
JHQ�HUIROJHQ��'LHV�ZlUHQ�]LUND����3UR]HQW�GHU�JHVFKlW]WHQ�����0LOOLRQHQ�OHHU
VWHKHQGHQ�:RKQHLQKHLWHQ�LQ�2VWGHXWVFKODQG��%2+1(������������
9RU�GLHVHP�+LQWHUJUXQG�GLVNXWLHUW�GHU�YRUOLHJHQGH�%HLWUDJ�DXVJHZlKOWH

(UJHEQLVVH� HLQHU� HUVWHQ� VR]LDOZLVVHQVFKDIWOLFKHQ� )DOOVWXGLH� �.$%,6&+�
%(517�� 3(7(5� ������� GLH� GLH� 3UREOHPVWHOOXQJHQ� GHV� UHDO� VWDWWILQGHQGHQ
6WDGWXPEDXV�LQ�HLQHU�VlFKVLVFKHQ�0LWWHOVWDGW�XQWHUVXFKW�KDW��$P�NRQNUHWHQ
%HLVSLHO�YRQ�:HL�ZDVVHU�ZLUG�GHXWOLFK��GDVV�VLFK�LQ�GHQ�EHVRQGHUV�KDUW�YRQ
|NRQRPLVFKHP� %HGHXWXQJVYHUOXVW� EHWURIIHQHQ� RVWGHXWVFKHQ� .OHLQ�� XQG
0LWWHOVWlGWHQ�HLQH�(LJHQG\QDPLN�YRQ�6FKUXPSIXQJ�KHUDXVELOGHW��GLH�6WDGW�
XPEDX�]X�HLQHU�GXUFK�.RPSOH[LWlW�JHNHQQ]HLFKQHWHQ�'DXHUDXIJDEH�PDFKW�
9HUVFKLHGHQH�0RPHQWH�GLHVHU�'\QDPLN��$OWHUVDXIEDX��$UEHLWVPDUNW��,QIUD�
VWUXNWXU��:RKQXQJVDQJHERW��6R]LDOVWUXNWXU��HWKQLVFKH�6WUXNWXU��YHUVWlUNHQ
VLFK�GDEHL�JHJHQVHLWLJ�XQG�EHZLUNHQ�HLQHQ�NXPXODWLYHQ�$EZlUWVWUHQG��'LH
6FKUXPSIXQJ�ZLUG�GDGXUFK�]XP�EHVWLPPHQGHQ�7KHPD�GHU�6WDGWHQWZLFN�
OXQJ�� YRU� GHVVHQ� +LQWHUJUXQG� DXFK� DOWEHNDQQWH� *HJHQVWlQGH� ¤� ZLH� GLH
%�UJHUEHWHLOLJXQJ� LQ� GHU� 6WDGWHQWZLFNOXQJ� RGHU� GLH� ,QWHJUDWLRQ� YRQ� =X�
ZDQGHUHUQ�� LQVEHVRQGHUH�6SlWDXVVLHGOHUQ�¤�YRU�QHXHQ�+HUDXVIRUGHUXQJHQ
VWHKHQ�
'LH� QDFKIROJHQGHQ� $XVI�KUXQJHQ� YHUDQVFKDXOLFKHQ� GLHVH� 'LDJQRVH

DQKDQG�DXVJHZlKOWHU�(UJHEQLVVH�GHU�:HL�ZDVVHU�6WXGLH��8P�LQ�GDV�7KHPD
HLQ]XI�KUHQ� ZHUGHQ� ]XQlFKVW� NXU]� GHU� 6WDQG� GHU� 'LVNXVVLRQ� EHOHXFKWHW
�.DS�����XQG�GDV�8QWHUVXFKXQJVIHOG�YRUJHVWHOOW��.DS������'DUDQ�DQVFKOLH�
�HQG�ZHUGHQ�IROJHQGH�7KHPHQ�GLVNXWLHUW��GLH�VR]LDOVWUXNWXUHOOH�XQG�GHPR�
JUDSKLVFKH�'\QDPLN�LQ�GHU�VFKUXPSIHQGHQ�6WDGW�XQG�GLH�GDUDXV�UHVXOWLHUHQ�
GHQ�.RQVHTXHQ]HQ�I�U�GHQ�:RKQXQJVEHVWDQG�XQG�GHQ�6WDGWXPEDX��.DS�����
GLH�VLFK�XQWHU�GLHVHQ�%HGLQJXQJHQ�HQWIDOWHQGHQ�QHXDUWLJHQ�3UREOHPODJHQ�EHL
GHU�,QWHJUDWLRQ�YRQ�6SlWDXVVLHGOHUQ��.DS������GLH�:DKUQHKPXQJ�GHU�6LWXDWL�
RQ�GXUFK�GLH�%HZRKQHU�XQG�GHUHQ�=XNXQIWVSHUVSHNWLYH��.DS������$XI�GLHVHU
*UXQGODJH�ZHUGHQ�6FKOXVVIROJHUXQJHQ�JH]RJHQ��GLH�]X�HLQHU�IXQGLHUWHUHQ
'HEDWWH�GHV�7KHPDV�³6WDGWXPEDX¦�EHLWUDJHQ�VROOHQ��.DS�����
� 6WDGWXPEDX�DOV�QHXHV�7KHPD�GHU�6WDGWHQWZLFNOXQJ
6HLW�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�KDW�GDV�8QJOHLFKJHZLFKW�]ZLVFKHQ
$QJHERW�XQG�1DFKIUDJH�DXI�GHP�,PPRELOLHQPDUNW�LQ�YLHOHQ�RVWGHXWVFKHQ



'LH�$XVZLUNXQJHQ�YRQ�6FKUXPSIXQJ�XQG�6WDGWXPEDX�DXI�GLH�6WDGWJHVHOOVFKDIW

��

.RPPXQHQ� HLQHQ� NULWLVFKHQ� 6FKZHOOHQZHUW� HUUHLFKW�� 'HU� hEHUKDQJ� DQ
:RKQXQJHQ�� %�UR�� XQG� *HZHUEHIOlFKHQ� I�KUWH� ]X� HLQHU� 6FKLHIODJH�� GLH
YLHOHURUWV�GDV�)XQNWLRQLHUHQ�GHV�VWlGWLVFKHQ�*HVDPWN|USHUV�LQ�)UDJH�VWHOOW
�.$%,6&+�����D���(IIHNWLYH�6WHXHUXQJVPHFKDQLVPHQ�XQG�HUSUREWH�%HZlOWL�
JXQJVVWUDWHJLHQ��GLH�GLH�JHEDXWH��GLH�VR]LDOH�XQG�GLH�QDW�UOLFKH�8PZHOW�LQ
LKUHQ�,QWHUGHSHQGHQ]HQ�DQJHPHVVHQ�EHU�FNVLFKWLJHQ��VLQG�QLFKW�YRUKDQGHQ�
(LQ�VROFKHU�:LVVHQVVWDQG�LVW�SUREOHPDWLVFK��GHQQ�HV�OLHJW�DXI�GHU�+DQG��GDVV
GHU� $EULVV� YRQ� *HElXGHQ� QLFKW� QXU� XQPLWWHOEDUH� UlXPOLFKH� :LUNXQJHQ
HQWIDOWHW�� 9LHOPHKU� VLQG� DXFK� GLUHNWH� XQG� LQGLUHNWH� (IIHNWH� ]�%�� DXI� GLH
4XDOLWlW�XQG�4XDQWLWlW�GHV�:RKQXQJVEHVWDQGHV�LP�5DKPHQ�GLIIHUHQ]LHUWHU
:RKQXQJVWHLOPlUNWH��:,(�1(5��������GDV�0LHWHQJHI�JH��GLH�6R]LDOVWUXNWXU
GHU�%HZRKQHUVFKDIW��GLH�,QIUDVWUXNWXUDXVVWDWWXQJ�XQG�GLH�.RPPXQDOKDXV�
KDOWH� LPSOL]LHUW��'LH�$EULVVYRUKDEHQ�VLQG�]XGHP�YRQ�VLFK�DXV�YRUDXVVHW�
]XQJVYROO�� VFKRQ� XP� VLH� ]X� LPSOHPHQWLHUHQ�� HUIRUGHUQ� VLH� GDV�0LW�� XQG
=XVDPPHQZLUNHQ�HLQHU�JDQ]HQ�5HLKH�YRQ�MHZHLOV�HLJHQLQWHUHVVLHUWHQ�$NWHX�
UHQ��6LH�VLQG�]XGHP�QLFKW�RKQH�HLQ�VWlGWHEDXOLFKHV�.RQ]HSW�GHQNEDU��GDV�GLH
*UXQGODJH�GHV�+DQGHOQV�ELOGHW��'HU�8PJDQJ�PLW�GHP�/HHUVWDQG�EHLQKDOWHW
DOVR� YRQ� YRUQKHUHLQ� HLQ� NRPSOH[HV� .RQJORPHUDW� DQ� 8UVDFKH�� XQG�:LU�
NXQJV]XVDPPHQKlQJHQ��=XJOHLFK�UHIOHNWLHUW�GLH�6WDGWJHVHOOVFKDIW�GLH�(LQ�
JULIIH� LQ� LKUHP� /HEHQVXPIHOG� DXI� VHKU� GLIIHUHQ]LHUWH�:HLVH�� LQ� GHU� VLFK
,QWHUHVVHQVNRQVWHOODWLRQHQ�� %HWURIIHQKHLWHQ� XQG� ,QWHUSUHWDWLRQHQ� ZLGHU�
VSLHJHOQ��.$%,6&+��%(517�������
6WDGWXPEDX� XQG� 6FKUXPSIXQJ� EHLQKDOWHQ� DOVR� HLQH�9LHO]DKO� YRQ� )RU�

VFKXQJVIUDJHQ��YRQ�GHQHQ�ELVODQJ�QXU�ZHQLJH�YRQ�GHU�:LVVHQVFKDIW�EHDQW�
ZRUWHW�ZHUGHQ��%(517��.$%,6&+��������=ZDU�LVW�6FKUXPSIXQJ�LQVJHVDPW
NHLQ� QHXHV� 3KlQRPHQ� ¤� VHLQH� %HDUEHLWXQJ� EOLHE� DEHU� LQ� GHU� GHXWVFKHQ
6WDGWIRUVFKXQJ� ODQJH� =HLW� HLQ� 1LVFKHQWKHPD�� (UVW� PLW� GHP� %HULFKW� GHU
([SHUWHQNRPPLVVLRQ� ³:RKQXQJVZLUWVFKDIWOLFKHU� 6WUXNWXUZDQGHO� LQ� GHQ
QHXHQ�%XQGHVOlQGHUQ¦� �%09%:�������ZXUGHQ�ZLUWVFKDIWOLFKHU�1LHGHU�
JDQJ�� %HY|ONHUXQJVU�FNJDQJ� XQG� :RKQXQJVOHHUVWDQG� DOV� HUVWUDQJLJHV
(QWZLFNOXQJVSUREOHP�RVWGHXWVFKHU�6WlGWH�DQHUNDQQW��6HLWGHP�HQWVWDQG�]ZDU
HLQH�9LHO]DKO�YRQ�%HLWUlJHQ��GLH�GLH�3UREOHPODJHQ�LQ�RVWGHXWVFKHQ�6WlGWHQ
GXUFKDXV�IDNWHQUHLFK�VFKLOGHUQ��QLFKWVGHVWRWURW]�LVW�HLQH�WLHIHUJHKHQGH�VWDGW�
JHRJUDSKLVFKH� RGHU� VWDGWVR]LRORJLVFKH�$XIDUEHLWXQJ� HUVW� LQ� $QVlW]HQ� ]X
HUNHQQHQ��,P�YHU|IIHQWOLFKWHQ�'LVNXUV�ZLUG�YLHOPHKU�HLQH�(QJI�KUXQJ�GHV
7KHPDV� GHXWOLFK�� GLH� 6WDGWXPEDX� DXI� GLH� (UIRUGHUQLVVH� GHU� :RKQXQJV�
PDUNWEHUHLQLJXQJ� UHGX]LHUW�� ³'HU�'LVNXUV� IROJW� ¤� VWDUN� YHUHLQIDFKW� ¤� GHU
)RUPHO��%HY|ONHUXQJVU�FNJDQJ� �/HHUVWDQG� �²3ODWWH¨� �5�FNEDX�¦��+$1�
1(0$11������������'LH�PHLVWHQ�%HLWUlJH�WKHPDWLVLHUHQ�ELV�KHXWH�DXV�HLQHU
HKHU� LQJHQLHXUKDIWHQ��DQZHQGXQJVRULHQWLHUWHQ�3HUVSHNWLYH�GLH�)ROJHQ�GHV
/HHUVWDQGHV�I�U�GLH�,QIUDVWUXNWXU��0266�������.5g0(5�������+(5=������
:,1.(/��������GLH�.RPPXQDOKDXVKDOWH��6(,7=�������XQG�GLH�:RKQXQJV�
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%(517�XQG�$��3(7(5������
��

ZLUWVFKDIW��*':�������������������+81*(5������XQG��������EHXUWHLOHQ�GLH
(LJQXQJ� GHV� YRUKDQGHQHQ� VWlGWHEDXUHFKWOLFKHQ� ,QVWUXPHQWDULXPV
�6&+0,'7�(,&+67$('7�������*2/'6&+0,'7��7$8%(1(.��������HQWZHUIHQ
/HLWELOGHU� �5(87+(5������� RGHU� UHNDSLWXOLHUHQ� HLJHQH� 3UD[LVHUIDKUXQJHQ
�+(176&+(/� ������ %2+1(� ������ /h7.(�'$/'583� ������� 6WDGWXPEDX
HUVFKHLQW�GDEHL�DOV�NODU�XPULVVHQHV�+DQGOXQJVSURJUDPP��GDV�]HLWOLFK�EHIULV�
WHW�GLH�%HVHLWLJXQJ�YRQ�WHPSRUlUHQ�3UREOHPODJHQ�DQVWUHEW��2ULJLQlU�VWDGW�
ZLVVHQVFKDIWOLFKH�%HLWUlJH�YHUKDUUHQ�EHL�GHU�%HQHQQXQJ�XQG�%HVFKUHLEXQJ
GHV�3UREOHPV��+$11(0$11�������.,/������81'�������/$1*��7(1=������
+$//(5�������*$7=:(,/(5��0(<(5��0,/%(57�������RGHU�GLVNXWLHUHQ�DXI
HLQHU� HKHU� DEVWUDNWHQ� (EHQH� GLH� PHQWDO�NXOWXUHOOHQ� 'LPHQVLRQHQ� YRQ
³:DFKVWXP¦� XQG� ³6FKUXPSIXQJ¦� �(1*/(5� ������.(,0� ����� XQG� �����
26:$/7�HW� DO���������:LVVHQVFKDIWOLFKH�%HLWUlJH��GLH� VLFK�GHU�NRQNUHWHQ
8PVHW]XQJ�GHV�WDWVlFKOLFK�DEODXIHQGHQ�6WDGWXPEDX�3URJUDPPV�]XZHQGHQ�
VLQG�ELVODQJ�QLFKW�]X�HUNHQQHQ��8QJHDFKWHW�GHU� LPPHQVHQ�3UD[LVUHOHYDQ]
N|QQHQ�6WDGWXPEDX�XQG�6FKUXPSIXQJ�GDUXP�QDFK�ZLH�YRU�DOV�HFKWH�:LV�
VHQVO�FNH�EH]HLFKQHW�ZHUGHQ��)RUVFKXQJHQ�JLEW�HV�ELVKHU�QXU�DXV�HLQHU�VWDUN
XPVHW]XQJVRULHQWLHUWHQ�3HUVSHNWLYH�XQG�EHVFKUlQNW�DXI�7HLOEHUHLFKH��2E�HV
VLFK�EHLP�6WDGWXPEDX�WDWVlFKOLFK�XP�HLQHQ�3DUDGLJPHQZHFKVHO�KDQGHOW�XQG
ZLH� GLH� EHDUEHLWHWHQ� (LQ]HOIUDJHQ� PLWHLQDQGHU� ]XVDPPHQKlQJHQ� LVW� DXI
GLHVH�:HLVH�QLFKW�]X�NOlUHQ�
9RU� GLHVHP� +LQWHUJUXQG� NDQQ� GDV� )RUVFKXQJVSURMHNW� ³6R]LDOZLVVHQ�

VFKDIWOLFKH�%HJOHLWXQJ�YRQ�5�FNEDXPD�QDKPHQ�LQ�:HL�ZDVVHU�6�G¦�3LORW�
FKDUDNWHU� EHDQVSUXFKHQ�� 9RP� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RU�
VFKXQJ�JHI|UGHUW� �)|UGHUNHQQ]HLFKHQ���������$���]LHOWH�HV�GDUDXI�DE�� LQ
HLQHP�H[SORUDWLYHQ�9RUJHKHQ�LP�=HLWUDXP�YRQ������ELV������H[HPSODULVFK
GLH�PLW�GHP�:RKQXQJVOHHUVWDQG�YHUEXQGHQHQ�YLHOVFKLFKWLJHQ�3UREOHPODJHQ
XQG�+DQGOXQJVHQWVFKHLGXQJHQ�KHUDXV]XDUEHLWHQ���:HL�ZDVVHU�ZXUGH�GDEHL
YRU� DOOHP� GHVKDOE� DOV� 8QWHUVXFKXQJVVWDQGRUW� DXVJHZlKOW�� ZHLO� VLFK� GLH
3UREOHPH� GHV� /HHUVWDQGV�� GHU� 6FKUXPSIXQJ� XQG� GHV� 6WDGWXPEDXV� KLHU
QDKH]X�³ODERUKDIW¦�XQWHUVXFKHQ�OLH�HQ��'HU�8QWHUVXFKXQJVIRNXV�ZDU�GDEHL
JHZLVVHUPD�HQ� ]ZHLJHWHLOW�� (LQH� 8QWHUVXFKXQJVULFKWXQJ� ]LHOWH� DXI� GLH
YHUVFKLHGHQHQ� (QWVFKHLGXQJVWUlJHU� �:RKQXQJVDQELHWHU�� 3ROLWLNHU�� 6WDGW�
SODQHU��,QIUDVWUXNWXUEHWUHLEHU�HWF����LKUH�MHZHLOLJHQ�3UREOHPODJHQ��,QWHUHVVHQ
XQG�+DQGOXQJVPXVWHU�XQG�KDWWH�]XP�=LHO��GLH�GHQ�NRQNUHWHQ�6WDGWXPEDX
XQWHUODJHUQGHQ�.RRSHUDWLRQVVWUXNWXUHQ�XQG�+DQGOXQJVG\QDPLNHQ�]X�HUNHQ�
QHQ��(LQ�ZHLWHUHU�)RNXV�GHU�8QWHUVXFKXQJ�ZXUGH�DXI�GLH�%HZRKQHU�YRQ
:HL�ZDVVHU�6�G�� LKUH� :RKQEHG�UIQLVVH�� 3UREOHPODJHQ� XQG� %LQGXQJHQ
JHULFKWHW��'DEHL� JLQJ� HV� HLQHUVHLWV� GDUXP��PHKU� �EHU� GLH�$N]HSWDQ]� YRQ
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$EULVVHQ�EHL�GHQ�%HWURIIHQHQ�]X�HUIDKUHQ��'DU�EHU�KLQDXV�VROOWHQ�PLW�+LOIH
GHU�$XVZHUWXQJ�VR]LDOHU�XQG�ZRKQXQJVEH]RJHQHU�'DWHQ�GLH�(LQIO�VVH�GHV
EHDEVLFKWLJWHQ� XQG� GHV� YROO]RJHQHQ� 5�FNEDXV� DXI� GLH� VR]LDO�UlXPOLFKH
'LIIHUHQ]LHUXQJ�YHUGHXWOLFKW�ZHUGHQ��8P�GHU�.RPSOH[LWlW�GHV�*HJHQVWDQGHV
JHUHFKW�]X�ZHUGHQ��NDP�LQ�GHP�)RUVFKXQJVSURMHNW�HLQ�0HWKRGHQPL[�]XU
$QZHQGXQJ��8P�GLH�9LHO]DKO�GHU�UHOHYDQWHQ�)RUVFKXQJVIUDJHQ�]X�V\VWHPD�
WLVLHUHQ�XQG�$QWZRUWHQ�]X�JHQHULHUHQ��ZXUGH�HLQH�LQWHQVLYH�'RNXPHQWHQ�
DQDO\VH� GXUFKJHI�KUW�� GLH� GXUFK� SDUDOOHO� ODXIHQGH�([SHUWHQJHVSUlFKH� DXI
XQWHUVFKLHGOLFKHQ� (QWVFKHLGXQJVHEHQHQ� HLQH� ZLFKWLJH� (UJlQ]XQJ� HUIXKU�
'LHVHP� HUVWHQ�$UEHLWVVFKULWW� IROJWH� HLQH� VFKULIWOLFKH� %HZRKQHUEHIUDJXQJ
�Q �����)UDJHERJHQU�FNODXI����3UR]HQW���'HU�)UDJHERJHQ�HQWKLHOW����JH�
VFKORVVHQH�XQG����RIIHQH�)UDJHQ��'XUFK�,QWHQVLYLQWHUYLHZV�PLW�%HZRKQHUQ
ZXUGHQ�GLH�%HIUDJXQJVHUJHEQLVVH�NRPSOHWWLHUW�
8QJHDFKWHW�GHU�HLQHP�)DOOVWXGLHQDQVDW]�LPPDQHQWHQ�9DOLGLWlWVSUREOHPH

NRQQWHQ�DXV�GHU�$QDO\VH�GHU�:HL�ZDVVHUDQHU�6LWXDWLRQ�(UNHQQWQLVVH�JHQH�
ULHUW�ZHUGHQ��GLH�HLQ�QHXHV�/LFKW�DXI�GHQ�6WDGWXPEDX�ZHUIHQ�

� :HL�ZDVVHU��9RQ�GHU�,QGXVWULH��]XU�6FKUXPSIXQJVVWDGW
'LH�VlFKVLVFKH�6WDGW�:HL�ZDVVHU� OLHJW� LQ�GHU�2EHUODXVLW]��FD��]HKQ�.LOR�
PHWHU�YRQ�GHU�*UHQ]H�]XU�5HSXEOLN�3ROHQ�HQWIHUQW��'LH�6WDGW�EHILQGHW�VLFK
YHUNHKUVWHFKQLVFK� JHVHKHQ� LQ� HLQHU�5DQGODJH�� GLH� HLQHQ� 6WDQGRUWQDFKWHLO
EHGHXWHW��'$1,(/=<.��=(77:,7=��������'LH�QlFKVWOLHJHQGHQ�$XWREDKQHQ�
GLH�$����(LVHQDFK�'UHVGHQ�%DXW]HQ��XQG�GLH�$�����%HUOLQ�)RUVW���VLQG�PHKU
DOV� ��� NP� YRQ� GHU� 6WDGW� HQWIHUQW�� 'LH� $QELQGXQJ� DQ� GDV� 5HLVHQHW]� GHU
'HXWVFKHQ� %DKQ� VWHOOW� VLFK� lKQOLFK� VFKZLHULJ� GDU�� GD� NHLQH� 6FKQHOO]XJ�
YHUELQGXQJ�YRQ�XQG�QDFK�:HL�ZDVVHU�H[LVWLHUW�
'LH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� :HL�ZDVVHUV� ZXUGH� GXUFK� PHKUHUH

,QGXVWULDOLVLHUXQJVZHOOHQ�JHSUlJW��$QIDQJ�GHV�����-DKUKXQGHUWV�HUJULII�HLQ
HUVWHU�,QGXVWULDOLVLHUXQJVVFKXE�GDV�NOHLQH�+HLGHGRUI��XQG�:HL�ZDVVHU�ZXUGH
]X�HLQHP�=HQWUXP�GHU�*ODVHU]HXJXQJ��9RQ�GHXWOLFK�VWlUNHUHU�5HOHYDQ]�ZDU
DE�0LWWH�GHU�����HU�-DKUH�GHU��LP�=XJH�GHU�VWlUNHU�DXI�(LJHQYHUVRUJXQJ�PLW
%UDXQNRKOH�DOV�(QHUJLHWUlJHU�VHW]HQGHQ�''5�:LUWVFKDIWVSROLWLN�HUIROJHQGH
$XVEDX� ]XP�(QHUJLH]HQWUXP�� ,QQHUKDOE� NXU]HU� =HLW�ZXUGH� GLH� 6WDGW� HLQ
ZLFKWLJHU�6WDQGRUW�GHV�/DXVLW]HU�.RKOH��XQG�(QHUJLHUHYLHUV��%UDXQNRKOHYRU�
NRPPHQ�LQ�GHU�QDKHQ�8PJHEXQJ�ZXUGHQ�HUVFKORVVHQ��XQG�HV�EHJDQQ�GHU
%DX�GHV�]XU�GDPDOLJHQ�=HLW�JU|�WHQ�:lUPHNUDIWZHUNV�(XURSDV�DXI�%UDXQ�
NRKOHEDVLV�LP����NP�V�GOLFK�JHOHJHQHQ�%R[EHUJ�
,QIROJH�GLHVHU�LQGXVWULHOOHQ�([SDQVLRQ�HUOHEWH�GLH�6WDGW�HLQH�3KDVH�UDSL�

GHQ�%HY|ONHUXQJVZDFKVWXPV��0LW�GHU�$XVZHLWXQJ�GHV�%UDXQNRKOHWDJHEDXV
QDKP�DE������GLH�%HY|ONHUXQJV]DKO�VWHWLJ�]X��YJO��$EE������,Q�GHQ�QlFKVWHQ
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]HKQ�-DKUHQ�HUK|KWH�VLFK�GLH�(LQZRKQHU]DKO�XP�HWZD����3UR]HQW��VR�GDVV
�����EHUHLWV�NQDSS��������0HQVFKHQ�LQ�GHU�6WDGW�OHEWHQ��'LHVH�=DKO�VWLHJ
ELV� ����� DXI� ]LUND� ������� DQ�� 'DPLW� YHUGRSSHOWH� VLFK� GLH� %HY|ONHUXQJ
LQQHUKDOE�YRQ�QXU�]ZDQ]LJ�-DKUHQ��'HU�+|KHSXQNW�ZXUGH������HUUHLFKW��DOV
:HL�ZDVVHU��������(LQZRKQHU�]lKOWH��67$'79(5:$/781*�:(,�:$66(5
����������'LH�6WDGW�KDWWH�VLFK�]X�HLQHP�,QGXVWULH���9HUZDOWXQJV��XQG�(LQ�
NDXIV]HQWUXP�HQWZLFNHOW��=X�GLHVHP�=HLWSXQNW�ZXUGHQ� LQ�XQG�XP�:HL��
ZDVVHU� ��� 3UR]HQW� GHV� :LUWVFKDIWV�� XQG� %OHLJODVHV� XQG� ��� 3UR]HQW� GHU
(OHNWURHQHUJLH�GHU�''5�SURGX]LHUW��VRZLH����3UR]HQW�GHU�5RKEUDXQNRKOH
JHI|UGHUW�

,P�=XJH�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�ZXUGH�:HL�ZDVVHU�DOV�:RKQ�
VWDQGRUW�I�U�GLH�DQ]XVLHGHOQGHQ�,QGXVWULHDUEHLWHU�XQG�LKUH�)DPLOLHQ�DXVJH�
EDXW��1HEHQ�GHP�DXV�(LQ��XQG�=ZHLIDPLOLHQKlXVHUQ�EHVWHKHQGHQ�$OWEDXWHLO
ZXUGH�HLQ�VFKULWWZHLVH�ZDFKVHQGHU�1HXEDXWHLO�PLW�LQVJHVDPW�UXQG�������
:RKQXQJHQ� LQ� LQGXVWULHOOHU� %DXZHLVH� HUULFKWHW�� 'LHVHU� $QWHLO� XPIDVVWH
JHJHQ�(QGH� GHU�''5����3UR]HQW� GHV� JHVDPWHQ�:RKQXQJVEHVWDQGHV� GHU
6WDGW� �HEG��� ���� VR� GDVV� ³3ODWWHQEDXWHQ¦� LQ� =HLOHQ�� XQG� %ORFNDQRUGQXQJ
VWDGWELOGSUlJHQG�ZXUGHQ��8QWHU�GHQ�:RKQEO|FNHQ�GRPLQLHUHQ���*HVFKRVVHU
GHV�7\SV�3��� LP� M�QJVWHQ�7HLOJHELHW�KHUUVFKHQ���JHVFKRVVLJH�+lXVHU�GHV
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7\SV�:%6����YRU��'LH��EHUZLHJHQGH�=DKO�GHU�:RKQXQJHQ�KDW�GUHL�:RKQ�
UlXPH� XQG� LVW� DXI� HLQH� =ZHL�*HQHUDWLRQHQ�.HUQIDPLOLH� ]XJHVFKQLWWHQ�
6RZRKO�LQ�GHU�DUFKLWHNWRQLVFKHQ�*HVWDOW�DOV�DXFK�LQ�GHU�:RKQXQJVVWUXNWXU
ZXUGH�:HL�ZDVVHU�GDPLW�HLQH�W\SLVFKH�³''5�(QWZLFNOXQJVVWDGW¦�
'LHVH�VSH]LILVFKHQ�0HUNPDOH�ZLUNHQ�VLFK�ELV�LQ�GLH�*HJHQZDUW�DXI�GLH

VR]LDOH� XQG� GHPRJUDSKLVFKH� 6WUXNWXU� GHU�%HZRKQHUVFKDIW� DXV��'HQQ� GLH
%HOHJXQJ�GHU�QHXHQ�:RKQEO|FNH�HUIROJWH�ZHLWJHKHQG�DOWHUVKRPRJHQ�PLW
MXQJHQ�=ZHL�*HQHUDWLRQHQ�.HUQIDPLOLHQ��GLH�DOV�)DFKDUEHLWHU�I�U�GLH�RUWV�
E]Z��UHJLRQVDQVlVVLJH�,QGXVWULH�JHEUDXFKW�ZXUGHQ��,Q�)ROJH�GHVVHQ�GRPL�
QLHUW� DXFK� LQ�GHU�(QWZLFNOXQJ�:HL�ZDVVHUV�GDV� DXV� DOOHQ�''5�1HXEDX�
YLHUWHOQ�EHNDQQWH�3KlQRPHQ�GHU�³GHPRJUDSKLVFKHQ�:HOOHQ¦��'LH�:RKQ�
JHELHWH� DOWHUQ� PLW� LKUHQ� %HZRKQHUQ�� VR� GDVV� DEKlQJLJ� YRP� (UEDXXQJV�
]HLWUDXP� QDFKHLQDQGHU� EHVWLPPWH�$OWHUVJUXSSHQ� XQG�+DXVKDOWVW\SHQ� GLH
%HZRKQHUVFKDIW�FKDUDNWHULVLHUHQ�
1DFK�GHU�:LHGHUYHUHLQLJXQJ�PXVVWH� GLH�6WDGW� HLQHQ� HUKHEOLFKHQ�ZLUW�

VFKDIWOLFKHQ�%HGHXWXQJVYHUOXVW� HUWUDJHQ�� YRQ� GHP� VLH� VLFK� QLFKW� HUKROHQ
NRQQWH��'LH�6FKOLH�XQJ�YRQ�,QGXVWULHXQWHUQHKPHQ�E]Z��GHUHQ�GUDPDWLVFKH
9HUNOHLQHUXQJ�LQ�GHU�*ODVLQGXVWULH��GHP�%HUJEDX�XQG�GHU�(QHUJLHZLUWVFKDIW
I�KUWH�]XP�9HUOXVW�WDXVHQGHU�$UEHLWVSOlW]H��,P�-DKU������ODJ�GLH�$UEHLWV�
ORVHQTXRWH�EHL�UXQG����3UR]HQW��HEG��������LP�0lU]������VRJDU�EHL��EHU���
3UR]HQW� �%81'(6$167$/7� )h5�$5%(,7� ������� REZRKO� ELVODQJ� VFKRQ� HLQ
JUR�HU�7HLO�GHU�%HZRKQHU� LP�DUEHLWVIlKLJHQ�$OWHU�DEJHZDQGHUW� LVW��2KQH
9RUYHUUHQWXQJ��$UEHLWVEHVFKDIIXQJV��XQG�8PVFKXOXQJVPD�QDKPHQ�Z�UGH
GLHVH�4XRWH�ZHLW�MHQVHLWV�GHU����3UR]HQW�0DUNH�OLHJHQ��:HL�ZDVVHU�LVW�HLQ
SUlJQDQWHV�%HLVSLHO�HLQHU�RVWGHXWVFKHQ�0LWWHOVWDGW��I�U�GLH�QLFKW�GLH�7UDQV�
IRUPDWLRQ� GHU� ZLUWVFKDIWOLFKHQ� %DVLV�� VRQGHUQ� LKUH� ZHLWJHKHQGH� (URVLRQ
]XWUHIIHQG�LVW��'LH�6WDGW�LVW�QLFKW�QXU�GHLQGXVWULDOLVLHUW��VRQGHUQ�GH|NRQRPL�
VLHUW��+$11(0$11������������
$QJHVLFKWV�GHV�0DQJHOV�DQ�$UEHLWVSOlW]HQ�XQG�GHU�HUNDQQWHQ�$OWHUQDWLY�

ORVLJNHLW�NHKUWHQ�]DKOUHLFKH�:HL�ZDVVHUDQHU� LKUHU�6WDGW�GHQ�5�FNHQ�XQG
]RJHQ� LQ� ZLUWVFKDIWOLFK� VWlUNHUH� 5HJLRQHQ�� 'HP� UDVFKHQ� %HY|ONHUXQJV�
DQVWLHJ�GHU�-DKUH�]ZLVFKHQ������XQG������IROJWH�QXQ�GHU�XPJHNHKUWH�3UR�
]HVV�LQ�HLQHU�QLFKW�ZHQLJHU�UDVDQWHQ�$UW�XQG�:HLVH��$OOHLQ�LQ�GHQ�GUHL�1DFK�
ZHQGHMDKUHQ�YHUORU�:HL�ZDVVHU�PHKU� DOV� ������(LQZRKQHU� MlKUOLFK��'HU
%HY|ONHUXQJVU�FNJDQJ�EOLHE�MHGRFK�QLFKW�DXI�GLHVH�=HLW�EHVFKUlQNW��VRQGHUQ
HUUHLFKWH�QDFK�NXU]]HLWLJHU�$EVFKZlFKXQJ�HLQHQ�+|FKVWVWDQG�YRQ�NQDSS
������3HUVRQHQ�LP�-DKUH�������67$'79(5:$/781*�:(,�:$66(5����������
9HUJOLFKHQ�PLW�������GHP�-DKU�GHU�K|FKVWHQ�(LQZRKQHU]DKO��KDW�GLH�6WDGW

�EHU�HLQ�'ULWWHO�LKUHU�%HY|ONHUXQJ�YHUORUHQ��0LW�GLHVHU�(QWZLFNOXQJ�JHK|UW
:HL�ZDVVHU�]X�GHQ�]HKQ�DP�VWlUNVWHQ�YRQ�(LQZRKQHUYHUOXVWHQ�EHWURIIHQHQ
6WlGWHQ�'HXWVFKODQGV��ZZZ�EEU�EXQG�GH�¤�OHW]WHU�=XJULII�DP�������������
'LHVHU�3UR]HVV�KlOW�DQ��(U�JHZDQQ�LQ�GHQ�OHW]WHQ�-DKUHQ�VRJDU�DQ�'\QDPLN�
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:HL�ZDVVHU�YHUOLHUW�MlKUOLFK�HWZD�YLHU�3UR]HQW�VHLQHU�(LQZRKQHU��'LH�$E�
ZDQGHUXQJ�KDW�PLW� QHXQ�=HKQWHOQ�GHQ�JU|�WHQ�$QWHLO� DP�%HY|ONHUXQJV�
U�FNJDQJ��HLQ�=HKQWHO�YHUXUVDFKWH�GDV�*HEXUWHQGHIL]LW��$XIJUXQG�IHKOHQGHU
=XNXQIWVFKDQFHQ�VWHOOHQ�GLH�MXQJHQ�(LQZRKQHU�LP�$OWHU�YRQ����ELV����PLW
���3UR]HQW�GHQ�JU|�WHQ�7HLO�GHU�DXV�:HL�ZDVVHU�:HJ]LHKHQGHQ��'LHV�ZLUNW
VLFK�ZLHGHUXP�QHJDWLY�DXI�GLH�QDW�UOLFKH�%HY|ONHUXQJVEHZHJXQJ�DXV��'LH
$EZDQGHUXQJ�GHU�3HUVRQHQ��GLH�VLFK�LQ�GHU�)DPLOLHQJU�QGXQJVSKDVH�EHILQ�
GHQ��I�KUW�]X�GDXHUKDIW�QLHGULJHQ�*HEXUWHQUDWHQ��,P�-DKU������ZXUGHQ�LQ
:HL�ZDVVHU�����/HEHQGJHERUHQH�MH�������(LQZRKQHU�JH]lKOW��'DPLW�ZXU�
GHQ�QXU�NQDSS����3UR]HQW�GHV�:HUWHV�YRQ������HUUHLFKW��$XFK�LP�9HUJOHLFK
]XU�%XQGHVUHSXEOLN������������/HEHQGJHERUHQH�MH�������(LQZRKQHU��XQG
]XP�)UHLVWDDW�6DFKVHQ������������/HEHQGJHERUHQH�MH�������(LQZRKQHU��LVW
GLH�*HEXUWHQUDWH�VWDUN�XQWHUGXUFKVFKQLWWOLFK��67$7,67,6&+(6�%81'(6$07
������ ���� 67$7,67,6&+(6�/$1'(6$07�'(6�)5(,67$$7(6�6$&+6(1� �����
����� 'DPLW� LVW�:HL�ZDVVHU� ODQJIULVWLJ� QLFKW�PHKU� DXV� VLFK� VHOEVW� KHUDXV
UHSURGXNWLRQVIlKLJ��'LH� GHPRJUDSKLVFKHQ�=lVXUHQ� GHU� OHW]WHQ� -DKUH� VLQG
LUUHYHUVLEHO��%HLP�(LQWULWW�GHU�KHXWLJHQ�JHEXUWHQVFKZDFKHQ�-DKUJlQJH�LQ�GLH
)DPLOLHQJU�QGXQJVSKDVH�LVW�PLW�HLQHP�HUQHXWHQ�$QVWLHJ�GHV�*HEXUWHQGHIL�
]LWV� ]X� UHFKQHQ�� 'HU� $QWHLO� GHV� QDW�UOLFKHQ� %HY|ONHUXQJVU�FNJDQJV� DP
JHVDPWHQ�(LQZRKQHUVFKZXQG�ZLUG�]XQHKPHQ��'LH�VHOHNWLYH�$EZDQGHUXQJ
XQG�GLH�QLHGULJHQ�*HEXUWHQUDWHQ�I�KUHQ�]X�HLQHU�9HUVWlUNXQJ�GHU�$OWHUXQJ
GHU�%HY|ONHUXQJ��%H]RJHQ�DXI�GLH�$OWHUVVWUXNWXU� LQ�:HL�ZDVVHU� LVW�GHP�
]XIROJH�HLQH�PHKUIDFK�JHEURFKHQH�(QWZLFNOXQJ�IHVW]XVWHOOHQ�
%LVKHU�JLEW�HV�NHLQH�$QKDOWVSXQNWH�I�U�HLQH�$EVFKZlFKXQJ�GLHVHU�*H�

VDPWHQWZLFNOXQJ��'LH�6WDGW�JHUlW�LQ�HLQH�$EZlUWVVSLUDOH�PLW�DQKDOWHQGHP
%HY|ONHUXQJVYHUOXVW�XQG�]XQHKPHQGHU�$OWHUXQJ�GHU�%HZRKQHUVFKDIW��'LH
6FKUXPSIXQJ� EHVFKUlQNW� VLFK� GDPLW� QLFKW� DXI� HLQH� $QSDVVXQJ� GHU� (LQ�
ZRKQHU]DKO�DQ�GLH� ORNDOH�$UEHLWVPDUNWODJH��9LHOPHKU�HQWZLFNHOW�VLH�HLQH
HLJHQH� '\QDPLN� LQ� GHU� VLFK� GHPRJUDSKLVFKH�:HOOHQ� XQG� $EZDQGHUXQJ
�EHUODJHUQ�� ]X� GHPRJUDSKLVFKHQ� 9HUZHUIXQJHQ� I�KUHQ� XQG� ZHLWHUH
6FKUXPSIXQJVZHOOHQ�YRUEHUHLWHQ�
'HU� KRKH� %HY|ONHUXQJVU�FNJDQJ� ZLUG� GDPLW� DXI� DEVHKEDUH� =HLW� GLH

6WDGWHQWZLFNOXQJ�EHHLQIOXVVHQ��ZRGXUFK�HLQH�5HLKH�YRQ�)ROJHSUREOHPHQ
HQWVWHKW��6R�YHUXUVDFKW�EHLVSLHOVZHLVH�GHU�VWDUNH�5�FNJDQJ�GHV�9HUEUDXFKV
DQ�7ULQNZDVVHU��%UDXFKZDVVHU��(QHUJLH�XQG�)HUQZlUPH�ZDFKVHQGH�EHWULHEV�
ZLUWVFKDIWOLFKH�XQG�WHFKQLVFKH�3UREOHPH�I�U�GLH�%HWUHLEHU��GHUHQ�WHFKQLVFKH
1HW]H�QXU�VFKZHU�GHP�JHVXQNHQHQ�9HUEUDXFK�DQJHSDVVW�ZHUGHQ�N|QQHQ�
(UKHEOLFKH�)ROJHQ�KDW�GLH�6FKUXPSIXQJ�DXFK�I�U�GLH�VR]LDOH�,QIUDVWUXNWXU
GHU�6WDGW��*HEXUWHQU�FNJDQJ�XQG�$EZDQGHUXQJ�YRQ�)DPLOLHQ� I�KUWHQ�]X
HLQHP�GUDVWLVFKHQ�5�FNJDQJ�GHU�6FK�OHU]DKOHQ�XQG�GHV�8PIDQJV�GHU�$XV�
]XELOGHQGHQ��6FKXOHQ��.LQGHUWDJHVVWlWWHQ�XQG�/HKUOLQJVZRKQKHLPH�PXVVWHQ
JHVFKORVVHQ�ZHUGHQ��*OHLFK]HLWLJ�ZXFKV�GHU�%HGDUI�DQ�6HQLRUHQHLQULFKWXQ�
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��6R�VWHOOW�VLFK�]XP�%HLVSLHO�DXI�GHU�$XVJDEHQVHLWH�GDV�DXV�GHU�9HUZDOWXQJVZLVVHQVFKDIW
KLQOlQJOLFK�EHNDQQWH�3UREOHP�GHU�.RVWHQUHPDQHQ]HQ��6(,7=��������'LHV�EHVDJW��GDVV�EHL
HLQHP�5�FNJDQJ�GHU�%HY|ONHUXQJ�GLH�$XVJDEHQ�I�U�,QIUDVWUXNWXU�XQG�9HUZDOWXQJ�QLFKW�LQ
JOHLFKHP� 9HUKlOWQLV� UHGX]LHUW� ZHUGHQ� N|QQHQ�� *HKW� ]�%�� GLH� 6FK�OHU]DKO� HLQHU� 6FKXOH
]XU�FN��PXVV�ZHLWHUKLQ�GDV�JHVDPWH�*HElXGH�EHWULHEHQ�ZHUGHQ��'LH�.RVWHQ�I�U�+HL]XQJ�
6WURP�XQG�+DXVYHUZDOWXQJ�VLQG�QXU�LQ�JHULQJHP�0D�H�]X�VFKPlOHUQ�

��

JHQ�ZLH�]�%��9HUVRUJXQJVVWlWWHQ��VSH]LDOlU]WOLFKH�3UD[HQ�XQG�)UHL]HLWWUHIIV�
$XFK�GLH�1DFKIUDJH�QDFK�DOWHQJHUHFKWHQ�:RKQXQJHQ�PLW�HLQHP�HQWVSUH�
FKHQGHQ�8PIHOG�QDKP�]X�
0LW� GHP� 5�FNJDQJ� GHU� %HY|ONHUXQJ� VFKUXPSIHQ� GLH� (LQQDKPHQ� GHV

.RPPXQDOKDXVKDOWHV�XQG�GDPLW�GDV�9HUP|JHQ�GHU�.RPPXQH��GLH�DQVWH�
KHQGHQ� $XIJDEHQ� DXV� HLJHQHU� .UDIW� ]X� EHZlOWLJHQ�� 'HU� 5�FNJDQJ� YRQ
%HY|ONHUXQJ�XQG�*HZHUEH�VRZLH�GHU�GHPRJUDSKLVFKH�:DQGHO�I�KUHQ�KLHU
VRZRKO�DXI�GHU�(LQQDKPHQ��DOV�DXFK�DXI�GHU�$XVJDEHQVHLWH�]X�HLQHP�HUKHE�
OLFKHQ�'UXFN�DXI�GLH�|IIHQWOLFKHQ�%XGJHWV��'D�GLH�(LQQDKPHQ�GXUFK�GDV
1LYHDX�ZLUWVFKDIWOLFKHU�$NWLYLWlW��GLH�%HY|ONHUXQJV]DKO�XQG�GLH�$EJDEHQ�
TXRWH�EHVWLPPW�ZHUGHQ��VLQG�EHL�VWDUNHP�%HY|ONHUXQJVVFKZXQG�3UREOHPH
I�U�GHQ�.RPPXQDOKDXVKDOW�XQDXVZHLFKOLFK��=ZDU�ZHUGHQ�GLH�(LQQDKPHDXV�
IlOOH�GXUFK�=XZHLVXQJHQ�XQG�=XVFK�VVH�YRQ�%XQG�XQG�(XURSlLVFKHU�8QLRQ
WHLONRPSHQVLHUW��DOOHUGLQJV�VLQG�GLHVH�=XZHLVXQJHQ�DQ�HQWVSUHFKHQGH�%HY|O�
NHUXQJV]DKOHQ�JHNRSSHOW��9HUDUPXQJ�XQG�$OWHUXQJ�YHUVWlUNHQ�GLHVH�(IIHNWH
QRFK�]XVlW]OLFK��GD�HLQHUVHLWV� LPPHU�ZHQLJHU�3HUVRQHQ�DP�(UZHUEVOHEHQ
WHLOQHKPHQ�XQG�DQGHUHUVHLWV�YRU�2UW�LPPHU�ZHQLJHU�]DKOXQJVNUlIWLJH�1DFK�
IUDJH� ]XU� 9HUI�JXQJ� VWHKW�� XP� JHZHUEHVWHXHUSIOLFKWLJH� .OHLQEHWULHEH� ]X
WUDJHQ��6HOEVW�HLQ� VFKRQXQJVORVHU�6SDUNXUV�NDQQ�GDV�0LVVYHUKlOWQLV�]ZL�
VFKHQ�(LQQDKPHQ�XQG�$XVJDEHQ�LP�6WDGWKDXVKDOW�QXU�VFKPlOHUQ��DEHU�QLFKW
DXIO|VHQ���$XIJUXQG�GLHVHU�6LWXDWLRQ�LVW�GLH�6WDGW�JH]ZXQJHQ��IRUWODXIHQG
LKUH� $XVJDEHQ� ]XU�FN]XIDKUHQ�� VWlGWLVFKH� $QJHERWH� ]X� UHGX]LHUHQ� XQG
VR]LDOH� ,QIUDVWUXNWXUHQ� DXV]XG�QQHQ�� ,Q� GHU� )ROJH� EHVWHKW� DOOHUGLQJV� GLH
*HIDKU��GDVV�:HL�ZDVVHU�QRFK�ZHQLJHU�DWWUDNWLY�I�U�VHLQH�%HZRKQHU�ZLUG�
VR� GDVV� ZHLWHUH�:HJ]�JH� PRWLYLHUW� ZHUGHQ�� ZDV� ZLHGHUXP� ]X� ZHLWHUHQ
(LQQDKPHDXVIlOOHQ�I�KUW��ZDV�ZHLWHUH�%XGJHWN�U]XQJHQ�Q|WLJ�PDFKW��HWF�
:HUGHQ� GLH� EHVFKULHEHQHQ�(QWZLFNOXQJVKHPPQLVVH� ]XVDPPHQJHIDVVW�

GDQQ�LVW�IHVW]XVWHOOHQ��GDVV�GLH�6FKUXPSIXQJ�]XU�ZHVHQWOLFKHQ�'HWHUPLQDQWH
GHU�:HL�ZDVVHUDQHU� 6WDGWHQWZLFNOXQJ� JHZRUGHQ� LVW�� 6LH� YHUXUVDFKW� HLQH
JDQ]H�5HLKH�YRQ�3UREOHPHQ��GLH�VLFK��EHUODJHUQ�XQG�JHJHQVHLWLJ�YHUVWlUNHQ�
'LH�]HQWUDOHQ�8UVDFKHQ�GLHVHU�3UREOHPH�VLQG�GHU�9HUOXVW�GHU�ZLUWVFKDIWOL�
FKHQ� 7UDJIlKLJNHLW� XQG� GHU� )XQNWLRQDOLWlW� GHU� 6WDGW� QDFK� ����� XQG� GLH
$EZDQGHUXQJ�GHU�%HY|ONHUXQJ��'DV�LP�=XJH�YRQ�LQGXVWULHOOHU�([SDQVLRQ
HQWVWDQGHQH� ³.OHLG� GHU� 6WDGW� SDVVW� QXQ� QLFKW� PHKU¦� ]X� GHP� ZHVHQWOLFK
JHVFKUXPSIWHQ�8PIDQJ�VHLQHU�%HY|ONHUXQJ�XQG�GHP�VWlGWLVFKHQ�$XIJDEHQ�
EHUHLFK��.$%,6&+�����E���'DV�³bQGHUQ�GHV�.OHLGHV¦�HUIRUGHUW�$QVWUHQJXQ�
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JHQ��GLH�PLW�HUKHEOLFKHQ�.RVWHQ�YHUEXQGHQ�VLQG�XQG�DOOH�%HUHLFKH�GHU�6WDGW�
HQWZLFNOXQJ�EHWUHIIHQ�
'LH�3UREOHPDWLN�OlVVW�VLFK�GDEHL�QLFKW�DOOHLQ�DXI�GHQ�$EEDX�YRQ�LP�=XJH

GHU� ''5�,QGXVWULHSROLWLN� HQWVWDQGHQHQ� hEHUNDSD]LWlWHQ� DXI� GHP� :RK�
QXQJVPDUNW� EHVFKUlQNHQ�� GHQQ� GLH� *OHLFK]HLWLJNHLW� YRQ� ZLUWVFKDIWOLFKHU
3HUVSHNWLYORVLJNHLW��:HJ]XJ�MXQJHU�%HZRKQHU�XQG�$OWHUXQJ�GHU�YHUEOHLEHQ�
GHQ�:HL�ZDVVHUDQHU� I�KUW� ]X� HLQHU� NXPXODWLYHQ�$EZlUWVVSLUDOH�� GLH� GLH
ZHLWHUH�6FKUXPSIXQJ�GHU�6WDGW�YRUDQWUHLEW�
� :RKQXQJVEHVWDQG�XQG�6WDGWXPEDX
'LH�DXIIlOOLJVWH�)ROJH�GLHVHU�6FKUXPSIXQJVVSLUDOH� LVW�HLQ�PDVVLYHU�:RK�
QXQJVOHHUVWDQG��'HVVHQ�8PIDQJ�VWLHJ�LQ�:HL�ZDVVHU�(QGH�GHU�����HU�-DKUH
UDVFK�DQ�XQG�XPIDVVWH�LP�$SULO������EHUHLWV�������OHHUH�:RKQXQJHQ��HWZD
���3UR]HQW�GHU�3ODWWHQEDXZRKQXQJHQ�LQ�:HL�ZDVVHU��8P�GLHVHP�/HHUVWDQG
HQWJHJHQ]XWUHWHQ� ZXUGH� (QGH� ����� HLQ� 6WDGWHQWZLFNOXQJVNRQ]HSW� YHU�
DEVFKLHGHW��LQ�GHP�GHU�$EULVV�YRQ�������:RKQXQJHQ�LQ�:HL�ZDVVHU�6�G�ELV
]XP�-DKU������EHVFKORVVHQ�ZXUGH��'DV�UHODWLY�SHULSKHU�JHOHJHQH�7HLOJHELHW
³$P�6�GSDUN¦�ZXUGH�DOV�.HUQ�GHV�$EULVVYRUKDEHQV�DXVJHZlKOW��1HEHQ�GHU
/DJH� VWHOOWH� GLH� ELVKHU� NDXP� HUIROJWH� 6DQLHUXQJ� GHU� GRUWLJHQ�%O|FNH� GLH
*UXQGODJH�I�U�GLHVH�(QWVFKHLGXQJ�GDU��$OOHUGLQJV�ZXUGHQ�GDPLW�DOOH�%O|FNH
GHV�7\SV�:%6����HLQEH]RJHQ��GLH�VLFK�EHL�GHQ�%HZRKQHUQ�DXIJUXQG�LKUHV
=XVFKQLWWV��GHU�$XVVWDWWXQJ�GHU�.�FKH�PLW�)HQVWHU�XQG�GHU�/DJH�XQPLWWHOEDU
DP�:DOGUDQG�JUR�HU�%HOLHEWKHLW�HUIUHXHQ�XQG�DXFK�]X�HLQHP�KRKHQ�$QWHLO
EHZRKQW�ZDUHQ�
'LH�$EELOGXQJ���JLEW�HLQHQ�hEHUEOLFN��EHU�GLH� LP�6WDGWHQWZLFNOXQJV�

NRQ]HSW�IHVWJHOHJWHQ�$EULVVREMHNWH�ELV�]XP�-DKU�������1DFKGHP�VLFK�]ZL�
VFKHQ]HLWOLFK�GLH�%HY|ONHUXQJV]DKOHQ�QRFK�QHJDWLYHU�DOV�HUZDUWHW�HQWZLFNHOW
KDEHQ��ZLUG�LQ]ZLVFKHQ�EHUHLWV��EHU�]XVlW]OLFKH�������:RKQXQJHQ�GLVNX�
WLHUW��GLH�LQIROJH�GHV�DQKDOWHQGHQ�%HY|ONHUXQJVU�FNJDQJV�DEJHULVVHQ�ZHUGHQ
VROOHQ��,QVJHVDPW�VWHKW�LQ�:HL�ZDVVHU�GHU�$EULVV�YRQ�������:RKQXQJHQ�DQ�
'LHV�HQWVSULFKW�HWZD�GHU�+lOIWH�GHV�3ODWWHQEDXJHELHWHV�E]Z��HLQHP�'ULWWHO
GHV�*HVDPWZRKQXQJVEHVWDQGHV�GHU�6WDGW�
'D�VLFK�GHU�$EULVV��EHU�PLQGHVWHQV�HLQ�-DKU]HKQW�KLQ]LHKHQ�ZLUG��NRPPW

HV�DXI�DEVHKEDUH�=HLW�]X�HLQHU�6LWXDWLRQ��LQ�GHU�PHKU�:RKQXQJHQ�XQG�,QIUD�
VWUXNWXU�YRUKDQGHQ�VLQG�DOV�JHEUDXFKW�ZHUGHQ��'DPLW�HQWVWHKHQ�VWlGWLVFKH
7HLOUlXPH��GLH�MHW]W�QRFK�EHZRKQW�VLQG��DEHU�DXI�DEVHKEDUH�=HLW�OHHU�IDOOHQ
XQG� DEJHULVVHQ� ZHUGHQ�� 'LH� +HUDXVELOGXQJ� GLHVHU� ³WHPSRUlUHQ� 9LHUWHO¦
�%((5�������ZLUIW�VRZRKO�I�U�GLH�SUDNWLVFKH�6WDGWSODQXQJ�DOV�DXFK�I�U�GLH
6WDGWIRUVFKXQJ�HLQH�JDQ]H�5HLKH�YRQ�QHXHQ�)UDJHQ�DXI��6WDGWSODQXQJ�XQG
:RKQXQJVZLUWVFKDIW�VWHKHQ�YRU�GHU�VFKZLHULJHQ�+HUDXVIRUGHUXQJ��0LWWHO�LQ
HLQHQ�%HVWDQG�LQYHVWLHUHQ�]X�P�VVHQ��GHU�EHUHLWV�PLWWHOIULVWLJ�NHLQH�=XNXQIW
KDW�
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Abb. 2: Abrissplanung in Weißwasser-Süd bis zum Jahr 2005
Quelle: WOHNUNGSBAUGENOSSENSCHAFT WEISSWASSER eG

3DUDOOHO�]XU�TXDQWLWDWLYHQ�5HGX]LHUXQJ�LVW�GDU�EHU�KLQDXV�VFKRQ�MHW]W�HLQH
1RWZHQGLJNHLW�]XP�8PEDX�GHV�:RKQXQJVEHVWDQGHV�HUNHQQEDU��'HQQ�GDV
REHQ� EHVFKULHEHQH� 3KlQRPHQ� GHU� ³GHPRJUDSKLVFKHQ� :HOOHQ¦� EHGLQJW
]XVDPPHQ�PLW�GHQ�DQKDOWHQGHQ�)RUW]�JHQ�HLQH�ODXIHQGH�9HUVFKLHEXQJ�LQ
GHU�$OWHUV��XQG�+DXVKDOWVVWUXNWXU��=ZDU�VLQG�GHU�$QWHLO�YRQ�)DPLOLHQ�XQG
GDPLW�GLH�1DFKIUDJH�QDFK�'UHLUDXPZRKQXQJHQ�QRFK�KRFK��'LHVH�6LWXDWLRQ
ZLUG�VLFK�DEHU� LQ�GHQ�QlFKVWHQ�-DKUHQ�lQGHUQ��,P�lOWHVWHQ�7HLOJHELHW�YRQ
:HL�ZDVVHU�6�G�VLQG�KHXWH�VFKRQ����3UR]HQW�GHU�LQ�GHU�VFKULIWOLFKHQ�%HIUD�
JXQJ� HUIDVVWHQ�%HZRKQHU� lOWHU� DOV� ��� -DKUH�� ,P� M�QJVWHQ�7HLOJHELHW�� GDV
(QGH�GHU�����HU�-DKUH�HQWVWDQG��WULIIW�GDV�QXU�DXI����3UR]HQW�]X��$XFK�KLHU
VLQG�GLH�.LQGHU�DEHU�EHUHLWV�PHKUKHLWOLFK�LP�MXJHQGOLFKHQ�$OWHU�XQG�ZHUGHQ
LQ�GHQ�QlFKVWHQ�-DKUHQ�GLH�HOWHUOLFKHQ�+DXVKDOWH�XQG�YRUDXVVLFKWOLFK�DXFK
:HL�ZDVVHU�YHUODVVHQ��'LH�+DXVKDOWVJU|�HQ�ZHUGHQ�DOVR�LQ�=XNXQIW�UDSLGH
VLQNHQ��'LHVHU�3UR]HVV�ZLUG�VRJDU�DQ�'\QDPLN�JHZLQQHQ��ZHQQ�GLH� VHKU
VFKZDFK�EHVHW]WHQ�*HEXUWHQMDKUJlQJH�YRP�$QIDQJ�GHU�����HU�-DKUH�LQ�GLH
+DXVKDOWV��XQG�)DPLOLHQJU�QGXQJVSKDVH�HLQWUHWHQ�
$OWHUXQJ� XQG� 9HUULQJHUXQJ� GHU� +DXVKDOWVJU|�HQ� I�KUHQ� QLFKW� QXU� ]X

HLQHP�1DFKIUDJHU�FNJDQJ��VRQGHUQ�GDU�EHU�KLQDXV�]X�HLQHP�QHXHQ�%HGDUI
LQ�%H]XJ�DXI�:RKQXQJVJU|�HQ�XQG��]XVFKQLWWH��'HU�DNWXHOOH�:RKQXQJV�
EHVWDQG�SDVVW�VRZRKO�TXDQWLWDWLY�DOV�DXFK�TXDOLWDWLY�QXU�QRFK�EHJUHQ]W�]XU
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YRUKDQGHQHQ�XQG�]XN�QIWLJHQ�%HZRKQHUVWUXNWXU��4XDQWLWDWLY�LVW�PLW�HLQHP
DQKDOWHQGHQ�5�FNJDQJ�GHU�(LQZRKQHU]DKO�]X�UHFKQHQ��ZHLWHUH�:RKQXQJHQ
P�VVHQ�YRP�0DUNW�JHQRPPHQ�ZHUGHQ��4XDOLWDWLY�VLQG�GLH�]X�HUKDOWHQGHQ
%HVWlQGH� DQ� GLH� YHUlQGHUWHQ�$QIRUGHUXQJHQ� DQ]XSDVVHQ�� ,Q�:HL�ZDVVHU
EHVWHKW�]XVlW]OLFK�GDV�3UREOHP��GDVV�GHU�EHOLHEWHUH�:RKQXQJVW\S�:%6���
DXIJUXQG�VHLQHU�/DJH�LP�.HUQJHELHW�GHV�$EULVVHV�YROONRPPHQ�YHUVFKZLQ�
GHQ�ZLUG��'LH�]X�HLQHP�8P]XJ�JH]ZXQJHQHQ�0LHWHU�DN]HSWLHUHQ�DEHU�QXU
VROFKH�DOWHUQDWLYHQ�:RKQXQJVDQJHERWH��GLH�JOHLFKH�RGHU�EHVVHUH�%HGLQJXQ�
JHQ�ELHWHQ��'HP]XIROJH�PXVV�GHU�:RKQXQJVW\S�3���GHU�DXVVFKOLH�OLFK�]XU
9HUI�JXQJ�VWHKW��XPJHEDXW�ZHUGHQ��6R�ZlUHQ�]�%��QDFK�GHP�$XV]XJ�GHV
.LQGHV�GLH�1XW]XQJ�GHV�.LQGHU]LPPHUV� DOV�.�FKH�PLW�)HQVWHU� XQG� HLQH
9HUJU|�HUXQJ�GHV�:RKQ]LPPHUV�GHQNEDU��$XI�GLHVH�:HLVH�N|QQWHQ�GLH�VHKU
NOHLQHQ�'UHLUDXPZRKQXQJHQ� ������P×���GLH�FD�����3UR]HQW�GHV�JHVDPWHQ
%HVWDQGHV� DXVPDFKHQ�� GHQ�$QIRUGHUXQJHQ� GHU� %HZRKQHU� EHVVHU� JHUHFKW
ZHUGHQ� XQG� ]X� HLQHU� K|KHUHQ� $N]HSWDQ]� GHU� 8P]XJVDQJHERWH� I�KUHQ�
'DU�EHU�KLQDXV�]HLJW�VLFK��GDVV�GLH�GHPRJUDSKLVFKH�(QWZLFNOXQJ��LQVEHVRQ�
GHUH�GLH�=XQDKPH�NOHLQHUHU�+DXVKDOWH��QLFKW�]ZLQJHQG�]X�HLQHU�VWHLJHQGHQ
1DFKIUDJH�QDFK�:RKQXQJHQ�PLW�HLQHU�JHULQJHUHQ�)OlFKH�I�KUHQ�ZLUG��9LHO�
PHKU� N|QQHQ� GXUFK� *UXQGULVV��� $XVVWDWWXQJV�� XQG� 1XW]XQJVlQGHUXQJHQ
6SLHOUlXPH�I�U�HLQH�K|KHUH�:RKQ]XIULHGHQKHLW�HU|IIQHW�ZHUGHQ�
'LHVH�6SLHOUlXPH�]X�QXW]HQ��VWHOOW�ZRKQXQJVZLUWVFKDIWOLFK�HLQ�3UREOHP

GDU��'HQQ�GHU�6WDGWXPEDX�WULIIW�LQ�:HL�ZDVVHU�DXI�HLQH�%HY|ONHUXQJ��GLH�LP
OHW]WHQ�-DKU]HKQW�HLQHQ�GUDPDWLVFKHQ�VR]LDOHQ�$EVWLHJ�KLQQHKPHQ�PXVVWH�
GHU�VLFK�LQ�HLQHU�KRKHQ�$UEHLWVORVLJNHLW�XQG�HLQHP��EHUGXUFKVFKQLWWOLFKHQ
$QWHLO� YRQ� %H]LHKHUQ� QLHGULJHU� (LQNRPPHQ� DXVGU�FNW�� ³1RUPDODUEHLWV�
YHUKlOWQLVVH¦�VLQG�LQ�:HL�ZDVVHU�LQ]ZLVFKHQ�QLFKW�PHKU�GLH�5HJHO��VRQGHUQ
HLQH�$XVQDKPH��'LHVH�6LWXDWLRQ�DXI�GHP�$UEHLWVPDUNW�ZLUNW�VLFK�DXI�GLH
+DXVKDOWVHLQNRPPHQ�DXV��GD�'RSSHOYHUGLHQHU�NDXP�QRFK�DQ]XWUHIIHQ�VLQG�
1DKH]X�MHGH�)DPLOLH�LVW�YRQ�$UEHLWVORVLJNHLW�EHWURIIHQ��'LH�(LQNRPPHQV�
YHUKlOWQLVVH�OLHJHQ��PLW�HLQHU�$XVQDKPH��LQ�DOOHQ�+DXVKDOWVW\SHQ�XQWHU�GHP
VlFKVLVFKHQ�XQG�ZHLW�XQWHU�GHP�EXQGHVGHXWVFKHQ�'XUFKVFKQLWW��'LH�$XV�
QDKPH� ELOGHQ� GLH� JHJHQZlUWLJHQ�5HQWQHUKDXVKDOWH�� GLH� LP�*HJHQVDW]� ]X
M�QJHUHQ�%HY|ONHUXQJVJUXSSHQ�DOV�JXW�VLWXLHUW�]X�EH]HLFKQHQ�VLQG��'LHVH
%HZRKQHU�KDEHQ�YLHOH�-DKU]HKQWH�GXUFKJlQJLJ�LQ�GHU�I�U�''5�9HUKlOWQLVVH
JXW�EH]DKOWHQ�%HUJEDX��XQG�(QHUJLHEUDQFKH�JHDUEHLWHW��6LH�YHUI�JHQ�GHVKDOE
�EHU�UHODWLY�KRKH�5HQWHQDQVSU�FKH��0LW�GHP�VFKULWWZHLVHQ�:HJIDOOHQ�GLHVHU
*UXSSH� LVW� PLW� GHXWOLFKHQ� 9HUVFKLHEXQJHQ� GHU� (LQNRPPHQVVLWXDWLRQ� LQ
:HL�ZDVVHU�]X�UHFKQHQ��GHQQ�DXFK�lOWHUH�0HQVFKHQ�ZHUGHQ�GDQQ�]X�GHQ
%H]LHKHUQ�QLHGULJHU�(LQNRPPHQ�JHK|UHQ��)�U�GLH�:RKQXQJVXQWHUQHKPHQ
LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GLH�0|JOLFKNHLWHQ��GLH�.RVWHQ�I�U�GHQ�QRWZHQGL�
JHQ�8PEDX�DXV�VWHLJHQGHQ�0LHWHQ�]X�UHILQDQ]LHUHQ��VHKU�EHJUHQ]W�VLQG�
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WHQ�$XVVLHGOHU�ZHUGHQ�DOV�6SlWDXVVLHGOHU�EH]HLFKQHW��6HLW������NRPPHQ��EHU����3UR]HQW�GHU
$XVVLHGOHU�DXV�5XVVODQG��.DVDFKVWDQ�XQG�GHU�8NUDLQH��',(7=����������I���
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$Q�GLHVHU�6WHOOH�HU|IIQHW�VLFK�HLQ�+DXSWSUREOHP�GHV�GHU]HLWLJHQ�6WDGWXP�
EDXV��)�U�GLH�9HUPLHWHU�LVW�DXIJUXQG�VLQNHQGHU�)LQDQ]VSLHOUlXPH�GHU�YHU�
JOHLFKVZHLVH�NRVWHQDXIZHQGLJH�8PEDX�QXU�VFKZHU�UHDOLVLHUEDU��XQG�I�U�GLH
%HZRKQHU� VLQG� K|KHUH�0LHWHQ� QLFKW� WUDJEDU�� (LQHP� 6WDGWXPEDX�� GHU� DQ
4XDOLWlWVPD�VWlEHQ� DXVJHULFKWHW� LVW� XQG� VLFK� GHQ� 0LHWHULQWHUHVVHQ� YHU�
SIOLFKWHW�I�KOW��VWHKHQ�DOVR�KDUWH�|NRQRPLVFKH�5HVWULNWLRQHQ�JHJHQ�EHU�

� =XVDPPHQOHEHQ� YRQ� (LQKHLPLVFKHQ� XQG� 6SlWDXVVLHGOHUQ� LQ� HLQHU
VFKUXPSIHQGHQ�6WDGW

9RU� GHP� +LQWHUJUXQG� DQKDOWHQGHQ� 1LHGHUJDQJV� HUIlKUW� GDV� 9HUKlOWQLV
]ZLVFKHQ� DOWHLQJHVHVVHQHQ�%HZRKQHUQ� XQG�=XZDQGHUHUQ� HLQH� QHXH�$XV�
IRUPXQJ��,Q�:HL�ZDVVHU�EHWULIIW�GDV�YRU�DOOHP�GLH�*UXSSH�GHU�6SlWDXVVLHG�
OHU���YRQ�GHQHQ�LQ�GHQ�OHW]WHQ����-DKUHQ�HQWVSUHFKHQG�HLQHU�VWDDWOLFK�IHVWJH�
OHJWHQ� =X]XJVNODXVHO� ������ QDFK� :HL�ZDVVHU� ]RJHQ�� 1DFK� $EODXI� GHU
%LQGXQJVIULVW�ZDQGHUWHQ�YLHOH�YRQ�LKQHQ�ZLHGHU�DE�¤�HEHQVR�ZLH�GLH�HLQKHL�
PLVFKH�%HY|ONHUXQJ��1XU�HLQ�7HLO�YRQ�LKQHQ��LQVEHVRQGHUH�lOWHUH��GLH�VLFK�LQ
:HL�ZDVVHU� DXI�'DXHU� HLQJHULFKWHW� KDEHQ�� VLQG� VHVVKDIW� JHZRUGHQ��=XP
=HLWSXQNW�GHU�8QWHUVXFKXQJ�OHEWHQ�HWZD�������6SlWDXVVLHGOHU�LQ�GHU�6WDGW
�67$'79(5:$/781*�:(,�:$66(5������������'DPLW�VWHOOW�GLHVH�%HZRKQHU�
JUXSSH�VHFKV�3UR]HQW�GHU�(LQZRKQHU��YRQ�GHQHQ�GLH��EHUZLHJHQGH�0HKUKHLW
LP�3ODWWHQEDXJHELHW� XQG�KLHU� LP� I�U�GHQ�$EULVV� YRUJHVHKHQHQ�7HLOJHELHW
³$P�6�GSDUN¦�OHEW��'LH�+DXVKDOWH�VLQG�JU|�HU��GHQQ�GHUHQ�(LQUHLVH�HUIROJWH
RIW� LQ�)DPLOLHQYHUElQGHQ��,Q�MHGHP�GULWWHQ�+DXVKDOW� OHEHQ�YLHU�XQG�PHKU
3HUVRQHQ��'HU�$OWHUVGXUFKVFKQLWW�GLHVHU�*UXSSH�LVW�GDGXUFK�HWZDV�QLHGULJHU
DOV�GHU�GHU�(LQKHLPLVFKHQ�
9HUJOHLFKW�PDQ�GLH�6LWXDWLRQ�GHU�6SlWDXVVLHGOHU�LQ�:HL�ZDVVHU�PLW�GHQ�LQ

GHU� $OW�%5'� W\SLVFKHQ� 3UREOHPODJHQ� YRQ� 0LJUDQWHQ� �YJO�� +2))0$11�
12:271<��+2'5,&+� ������ +b8�(50$11��26:$/'� ������ +(,70(<(5�
'2//$6(��%$&.(6��������GDQQ�LVW�HLQH�5HLKH�YRQ�8QWHUVFKLHGHQ�HUNHQQEDU�
6R�WUHIIHQ�GLH�6SlWDXVVLHGOHU�LQ�:HL�ZDVVHU�LP�8QWHUVFKLHG�]X�GHQ�JUR�HQ
6LHGOXQJHQ�GHV�VR]LDOHQ�:RKQXQJVEDXV�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��*':
������QLFKW�PLW�DXVVFKOLH�OLFK�ODQJMlKULJ�PDUJLQDOLVLHUWHQ�%HZRKQHUJUXS�
SHQ� ]XVDPPHQ��'HQQ�ZHGHU� GLH� VR]LDOH�/DJH� QRFK� GHU�:RKQRUW� VLQG� LQ
:HL�ZDVVHU�6�G�QLFKW�(UJHEQLV�HLQHU�ODQJ�DQKDOWHQGHQ�([NOXVLRQ��GLH�VR]LDO
VFKZDFKH�*UXSSHQ�YRP�$UEHLWVPDUNW�DXVVFKOLH�W�XQG�]XU�.RQ]HQWUDWLRQ�LQ
VFKOHFKWHQ�:RKQODJHQ�]ZLQJW��'HU�1LHGHUJDQJ�GHU�*HVDPWVWDGW�KDW�YLHO�
PHKU� LQ� HLQHU� $UW� ³)DKUVWXKOHIIHNW¦� EUHLWH� %HY|ONHUXQJVJUXSSHQ� LQ� GHQ
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VR]LDOHQ� $EVWLHJ� JHI�KUW�� +RKH� $UEHLWVORVLJNHLW� EHWULIIW� LQ� :HL�ZDVVHU
QDKH]X� JOHLFKPl�LJ� DOOH� VR]LDOHQ� 6FKLFKWHQ� XQG�:RKQJHELHWH�� ³6R]LDOH
%UHQQSXQNWH¦��LQ�GHQHQ�VLFK�3UREOHPH�UlXPOLFK�NRQ]HQWULHUHQ��VLQG�GHVKDOE
NDXP�]X�HUNHQQHQ�
'LHVH� LP�3URMHNWYHUODXI� HUNHQQEDUHQ�$XVJDQJVSRVLWLRQHQ�YHUDQODVVWHQ

HLQH�LQKDOWOLFKH�(UZHLWHUXQJ�GHV�NRQ]HSWLRQHOOHQ�5DKPHQV�GHU�6WXGLH�DXI
6SlWDXVVLHGOHU�DOV�VSH]LILVFKH�%HZRKQHUJUXSSH��GLH�HEHQIDOOV�PLW�GHQ�+H�
UDXVIRUGHUXQJHQ� GHV� 6WDGWXPEDXV� XQWHU� 6FKUXPSIXQJVEHGLQJXQJHQ� NRQ�
IURQWLHUW�LVW��'D�EHUHLWV�DQ�DQGHUHQ�6WHOOHQ��%(517��.$%,6&+��3(7(5������
.$%,6&+�� %(517�� 3(7(5� ������.$%,6&+�� %(517� ������.$%,6&+� �����
DXVI�KUOLFK�DXI�GLH�6LWXDWLRQ�GHU�(LQKHLPLVFKHQ�HLQJHJDQJHQ�ZXUGH�� VROO
KLHU�GHU�)RNXV�DXI�GDV�=XVDPPHQOHEHQ�YRQ�(LQKHLPLVFKHQ�XQG�6SlWDXVVLHG�
OHUQ� JHULFKWHW�ZHUGHQ��(V�PXVV� IHVWJHVWHOOW�ZHUGHQ�� GDVV� YRQ� GHQ� EHLGHQ
*UXSSHQ�JHWHLOWH�:RKQJHELHWH�HLQ�ELVODQJ�QXU�VFKZDFK�EHIRUVFKWHU�*HJHQ�
VWDQG�LVW��3277(5�HW�DO��������������'LH�3HUVSHNWLYH�DXI�.OHLQ��XQG�0LWWHO�
VWlGWH��GLH�]XGHP�QRFK�GHU�(URVLRQ�LKUHU�ZLUWVFKDIWOLFKHQ�%DVLV�XQWHUOLHJHQ
XQG�QDFK�]XNXQIWVIlKLJHQ�hEHUOHEHQVVWUDWHJLHQ�VXFKHQ��IHKOW�Y|OOLJ��'HVKDOE
VROOHQ� GLH� QDFKIROJHQGHQ� $XVI�KUXQJHQ� ]X� HLQHU� 3UREOHPDWLVLHUXQJ� GHU
$XVJDQJVODJH��GLH�ZHLWHUHU�ZLVVHQVFKDIWOLFKHU�)XQGLHUXQJ�EHGDUI��EHLWUDJHQ�
'LH� HPSLULVFKHQ�'DWHQ�EDVLHUHQ� DXI� HLQHU�)UDJHERJHQHUKHEXQJ�� LQ�GHUHQ
(UJHEQLV�����YRQ�(LQKHLPLVFKHQ�DXVJHI�OOWH�)UDJHE|JHQ����YRQ�6SlWDXV�
VLHGOHUQ�DXVJHI�OOWH�JHJHQ�EHUVWHKHQ��6SUDFKEDUULHUHQ��GLH�GLH�%HZlOWLJXQJ
GHV�)UDJHERJHQV�EHKLQGHUWHQ��ZDUHQ�GHU�ZHVHQWOLFKH�*UXQG�I�U�GLH�JHULQJH
=DKO�DXVZHUWEDUHU�)UDJHE|JHQ�YRQ�6SlWDXVVLHGOHUQ��'LH�7KHPDWLN�DQ�VLFK
VWLH��DOOHUGLQJV�DXI�JUR�HV�,QWHUHVVH��GDV�LQ��WHLOZHLVH�DXVI�KUOLFKHQ��*HVSUl�
FKHQ�DQ�GHU�:RKQXQJVW�U�]XP�$XVGUXFN�JHEUDFKW�ZXUGH�
7URW]� GHU�(LQVFKUlQNXQJHQ� EH]RJHQ� DXI� GLH�5HSUlVHQWDWLYLWlW� VLQG� GLH

(UKHEXQJVHUJHEQLVVH� JXW� JHHLJQHW��ZLFKWLJH�=XVDPPHQKlQJH� XQG�(UNOl�
UXQJVDQVlW]H� I�U� .RQIOLNWH� LP� :RKQJHELHW� DXI]X]HLJHQ�� GHUHQ� ZHLWHUH
8QWHUVXFKXQJ�GULQJHQG�JHERWHQ�LVW�
'LH� EHIUDJWHQ� 6SlWDXVVLHGOHUKDXVKDOWH� VLQG� |NRQRPLVFK� ZHVHQWOLFK

VFKOHFKWHU�JHVWHOOW�DOV�GLH�(LQKHLPLVFKHQ�XQG�GLHV�WURW]�GHU�XPIDQJUHLFKHUHQ
+DXVKDOWVJU|�HQ��%LV�DXI�ZHQLJH�$XVQDKPHQ�KDEHQ�VLH�QLFKW�PHKU�DOV������
(XUR�SUR�+DXVKDOW�]XU�9HUI�JXQJ��EHL�GHQ�(LQKHLPLVFKHQ�JDOW�GLHV�QXU�I�U
HWZD�GLH�+lOIWH��%HLQDKH� MHGHU� ]ZHLWH�EHIUDJWH�+DXVKDOW�GHU�=XZDQGHUHU
EH]LHKW�:RKQJHOG��6LH�VLQG�]XGHP��EHUGXUFKVFKQLWWOLFK�VWDUN�YRQ�$UEHLWV�
ORVLJNHLW�EHWURIIHQ�XQG�YRQ�VWDDWOLFKHQ�7UDQVIHUOHLVWXQJHQ�DEKlQJLJ��9RQ
GHQ����%HIUDJWHQ�LP�$OWHU�YRQ����ELV����-DKUHQ�VLQG�QXU�VHFKV�HUZHUEVWlWLJ�
���VLQG�DUEHLWVORV��KDEHQ�HLQH�$%0�RGHU�EHILQGHQ�VLFK�LQ�HLQHU�8PVFKX�
OXQJ��GLH�DQGHUHQ�VHFKV�VLQG�+DXVIUDXHQ��PlQQHU�
'LHV�I�KUW�]X�HLQHP�ZHLWHUHQ�8QWHUVFKLHG�]X�GHU�DXV�GHU�0LJUDWLRQVIRU�

VFKXQJ�EHNDQQWHQ�6LWXDWLRQ��GHQQ�JHUDGH�GLHVHP�3XQNW�NRPPW� LQ�:HL��
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ZDVVHU� DXIJUXQG�GHU� VHKU� GUDPDWLVFKHQ�/DJH� DXI� GHP�$UEHLWVPDUNW� HLQH
EHVRQGHUH� %HGHXWXQJ� ]X�� 6SlWDXVVLHGOHU�ZHUGHQ� KLHU� QLFKW� QXU� DOV�.RQ�
NXUUHQWHQ� EHL� GHU� %HVHW]XQJ� YRQ� NDXP� YRUKDQGHQHQ� $XVELOGXQJV�� XQG
$UEHLWVSOlW]HQ�JHVHKHQ��VRQGHUQ�DXFK�DOV�5LYDOHQ�EHL�GHU�9HUWHLOXQJ�YRQ
8PVFKXOXQJVSOlW]HQ� XQG�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��'LH� IROJHQGH�
DXV�HLQHP�,QWHUYLHZ�VWDPPHQGH�$XVVDJH�YHUGHXWOLFKW�GLHVHQ�=XVDPPHQ�
KDQJ�VHKU�DQVFKDXOLFK��³,FK�Z�UGH�MD�JHUQH�HLQH�$%0�6WHOOH�KDEHQ��DEHU
ZLVVHQ�6LH��ZHU�GLH�EHNRPPW"�'LH�5XVVHQ��8QG�GDJHJHQ�N|QQHQ�VLH�QLFKWV
XQWHUQHKPHQ�¦��0LHWHULQ�/��
8P�%HQDFKWHLOLJXQJHQ�GHU�=XZDQGHUHU�JHJHQ�EHU�GHQ�2UWVDQVlVVLJHQ

DE]XEDXHQ�XQG�XP�GHUHQ�,QWHJUDWLRQ�]X�HUOHLFKWHUQ��ZXUGHQ�VWDDWOLFKH�(LQ�
JOLHGHUXQJVKLOIHQ�HLQJHI�KUW��7URW]�HLQHU�HUKHEOLFKHQ�.�U]XQJ�GLHVHU�+LOIHQ
LQ� GHQ� OHW]WHQ� -DKUHQ� ZLUG� GLHVH� )|UGHUXQJ� DQJHVLFKWV� GHU� VFKZLHULJHQ
$UEHLWVPDUNWEHGLQJXQJHQ�LQ�ZHLWHQ�7HLOHQ�2VWGHXWVFKODQGV�DOV�SUREOHPD�
WLVFK�HPSIXQGHQ��6LH�I�KUW�DXV�GHU�6LFKW�GHU�HLQKHLPLVFKHQ�%HY|ONHUXQJ�]X
Y|OOLJ�XQYHUVWlQGOLFKHQ�.RQVWHOODWLRQHQ��6R�ZHUGHQ� MXQJH�6SlWDXVVLHGOHU
QDFK� GHP� EHLP� %XQGHVPLQLVWHULXP� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG
-XJHQG�DQJHVLHGHOWHQ�*DUDQWLHIRQGV�EHVRQGHUV�JHI|UGHUW��XP�LKQHQ�EHVVHUH
&KDQFHQ�EHLP�6WDUW�LQV�%HUXIVOHEHQ�]X�HUP|JOLFKHQ��*OHLFK]HLWLJ�ZDQGHUW
GLH� HLQKHLPLVFKH� -XJHQG� DE�� GD� VLH� YRU�2UW� NHLQH� EHUXIOLFKH�3HUVSHNWLYH
ILQGHW�� )�U� GLH� 6SlWDXVVLHGOHU� KLQJHJHQ� JLEW� HV� %HLKLOIHQ� ]XU� $XV�� XQG
)RUWELOGXQJ��GLH�GLH�7HLOQDKPH�DQ�HQWVSUHFKHQGHQ�0D�QDKPHQ�]XU�EHUXIOL�
FKHQ� (LQJOLHGHUXQJ� HUP|JOLFKHQ��'DEHL� LVW� HV� Y|OOLJ� RIIHQ��ZLH� GLHVH� LQ
:HL�ZDVVHU� DXVVHKHQ� VROO�� 'D� VLFK� GLH� HLQKHLPLVFKH� %HY|ONHUXQJ� ]XP
JUR�HQ�7HLO�LQ�HLQHU�VHKU�SUHNlUHQ�ZLUWVFKDIWOLFKHQ�6LWXDWLRQ�EHILQGHW��KlXILJ
LKU�(LQNRPPHQ�YRP�$UEHLWVDPW�EH]LHKW�XQG�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�DQ
8PVFKXOXQJV��XQG�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�WHLOQLPPW��ZHUGHQ�GLH
6SlWDXVVLHGOHU�DOV�XQPLWWHOEDUH�.RQNXUUHQWHQ�¤�XQG�]ZDU�DXI�GHP�]ZHLWHQ
$UEHLWVPDUNW�����¤�ZDKUJHQRPPHQ��'HU�=X]XJ�GLHVHU�QHXHQ�%HZRKQHU�ZLUG
YRQ�HLQHP�QLFKW�JHULQJHQ�7HLO�GHU�DQVlVVLJHQ�%HY|ONHUXQJ�GXUFK�GHQ�)LOWHU
GHU� HLJHQHQ�0DUJLQDOLVLHUXQJ� EHXUWHLOW�� 9RU� GLHVHP�+LQWHUJUXQG� ZHUGHQ
$XVVLHGOHU�DOV�SULYLOHJLHUWH�.RQNXUUHQWHQ�ZDKUJHQRPPHQ��GHQHQ�6R]LDOQHLG
HQWJHJHQJHEUDFKW�ZLUG�
'LH�YHUEUHLWHWH�$EOHKQXQJ�GHU�=XZDQGHUHU�ZLUG�]XGHP�GXUFK� WDWVlFK�

OLFKH�$OOWDJVNRQIOLNWH�JHQlKUW��'LH�$XVVLHGOHUIDPLOLHQ�NRQ]HQWULHUHQ�VLFK
UlXPOLFK� LP�SUHLVJ�QVWLJHQ��XQVDQLHUWHQ�7HLO�GHV�3ODWWHQEDXJHELHWHV��ZDV
YRU�DOOHP�DXFK�HLQ�(UJHEQLV�DGPLQLVWUDWLYHU�:RKQXQJV]XZHLVXQJ�LVW��'D�GLH
9HUDQWZRUWOLFKHQ� LP� :RKQXQJVDPW� XQG� LQ� GHQ� :RKQXQJVXQWHUQHKPHQ
�PHLVW�]X�5HFKW��GDYRQ�DXVJHKHQ��GDVV�GLH�0HKUKHLW�GHU�$XVVLHGOHUKDXVKDOWH
QDFK�$EODXI�GHU�%LQGXQJVIULVW�YRQ�]ZHL�-DKUHQ�:HL�ZDVVHU�ZLHGHU�YHUODV�
VHQ�ZLUG��ZHLVHQ�VLH�QHX�DQNRPPHQGHQ�+DXVKDOWHQ�YRU�DOOHP�:RKQXQJHQ
LQ�GHQ�9LHUWHOQ�]X��YRQ�GHQHQ�DEVHKEDU�LVW��GDVV�VLH�DXI�PLWWOHUH�)ULVW�DEJH�
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ULVVHQ�ZHUGHQ��)�U�GLH�9HUPLHWHU�LVW�GLHVH�³=ZLVFKHQEHOHJXQJ¦�DX�HURUGHQW�
OLFK�YRUWHLOKDIW��GHQQ�VLH�JDUDQWLHUW�I�U�GHQ�=HLWUDXP�ELV�]XP�$EULVV�0LHWHLQ�
QDKPHQ��'LH�=XZHLVXQJ�YRQ�XQVDQLHUWHQ�:RKQXQJHQ�ZLUG�DXFK�YRQ�GHQ
$XVVLHGOHUKDXVKDOWHQ�DN]HSWLHUW��GD�GLH�ELOOLJHQ�0LHWHQ�GHP�NQDSSHQ�+DXV�
KDOWEXGJHW�HQWVSUHFKHQ��'LHVH�9RUJHKHQVZHLVH�I�KUW�]X�HLQHU�.RQ]HQWUDWLRQ
VR]LDO�VFKZDFKHU��ZHQLJ�EOHLEHZLOOLJHU�6SlWDXVVLHGOHU�+DXVKDOWH�LQ�HLQHP
³WHPSRUlUHQ�9LHUWHO¦��6LH�WUHIIHQ�PLW�HLQHU�HLQKHLPLVFKHQ�%HZRKQHUVFKDIW
]XVDPPHQ��GLH�NDXP�&KDQFHQ�DXI�GHP�$UEHLWVPDUNW�KDW�XQG�GLH�]XGHP�GLH
EHJHKUWHQ�:%6����:RKQXQJHQ� YHUODVVHQ� VROO��9RP�6WDQGSXQNW� GHU� DOW�
HLQJHVHVVHQHQ�%HZRKQHU�IDOOHQ�GDPLW�VR]LDOHU�$EVWLHJ��/HHUVWDQG��1LHGHU�
JDQJ�XQG�$EULVV�PLW�GHP�=X]XJ�GHU�³5XVVHQ¦�]XVDPPHQ��GLH�QHXHQ�%H�
ZRKQHU�ZHUGHQ�VR]XVDJHQ�]XP�SHUVRQLIL]LHUWHQ�6\PERO�GHV�9HUIDOOV�
'LHVH�%DOOXQJ�PHKUIDFK�VFKZLHULJHU�/HEHQVXPVWlQGH�I�KUW�]X�6SDQQXQ�

JHQ�LQ�GHU�1DFKEDUVFKDIW��,Q�GHU�%HIUDJXQJ�ZXUGHQ�%HVFKZHUGHQ��EHU�GLH
$OOWDJVUK\WKPHQ� XQG� �JHZRKQKHLWHQ� GHU� 6SlWDXVVLHGOHU�� GLH� LQ� GHQ� KHOO�
K|ULJHQ�3ODWWHQEDXWHQ�OHLFKW�DOV�%HOlVWLJXQJHQ�XQG�6W|UXQJHQ�HPSIXQGHQ
ZXUGHQ��JHlX�HUW��7URW]GHP�VFKlW]W�PHKU�DOV�GLH�+lOIWH�DOOHU�%HIUDJWHQ��EHL
GHQHQ�6SlWDXVVLHGOHU� LP�+DXV�ZRKQHQ��GDV�9HUKlOWQLV� LQQHUKDOE�GHU�%H�
ZRKQHUVFKDIW� LP� HLJHQHQ�+DXV� DOV� QRUPDO� XQG� SUREOHPORV� HLQ�� 1XU� ��
YHUZHLVHQ� DXI� GDXHUQGH� .RQIOLNWH�� XQG� HLQ� 'ULWWHO� KDW� �EHUKDXSW� NHLQH
.RQWDNWH��'DPLW� XQWHUVFKHLGHQ� VLFK� DXFK�GLHVH�8QWHUVXFKXQJVHUJHEQLVVH
YRQ�GHQHQ�LQ�GHQ�ZHVWGHXWVFKHQ�*UR�VLHGOXQJHQ��GLH�HLQH�ZHVHQWOLFK�VWlUNH�
UH�6HSDULHUXQJ�XQG�$EVFKRWWXQJ�]ZLVFKHQ�$XVVLHGOHUQ�XQG�(LQKHLPLVFKHQ
EHOHJHQ��*':������������
,P�8QWHUVFKLHG�]XP�DEJHJUHQ]WHQ�5DXP�GHV�HLJHQHQ�:RKQKDXVHV�ZLUG

GDV�9HUKlOWQLV�]ZLVFKHQ�(LQKHLPLVFKHQ�XQG�6SlWDXVVLHGOHUQ�LP�|IIHQWOLFKHQ
5DXP�DOOHUGLQJV�ZHVHQWOLFK�NULWLVFKHU�EHWUDFKWHW�����3UR]HQW�VHKHQ�GLHVHV
9HUKlOWQLV�DOV�NRQIOLNWUHLFK�DQ�����3UR]HQW�EHXUWHLOHQ�HV�DOV�]XU�FNKDOWHQG�
1XU����3UR]HQW�GHU�%HIUDJWHQ�EHVFKUHLEHQ�HV�DOV�IUHXQGOLFK��(WZD�HLQ�)�QI�
WHO�ZHL��]XP�7KHPD�QLFKWV�]X�VDJHQ�RGHU�KDW�HLQH�Y|OOLJ�DQGHUH�0HLQXQJ�
'DEHL�NRPPW�HV�]X�HUKHEOLFKHQ�8QWHUVFKLHGHQ�LQ�GHQ�$OWHUVJUXSSHQ��:lK�
UHQG� LQ� GHU� *UXSSH� �EHU� ��� -DKUH� QXU� ��� 3UR]HQW� HLQH� NRQIOLNWEHODGHQH
6LWXDWLRQ�VFKLOGHUQ��LVW�HV�LQ�GHU�*UXSSH�GHU�ELV����-lKULJHQ�PHKU�DOV�GLH
+lOIWH��'LH�8QWHUVFKLHGH�LQ�GHU�(LQVFKlW]XQJ�VLQG�YRU�DOOHP�GDUDXI�]XU�FN�
]XI�KUHQ��GDVV�HV�LQ�:HL�ZDVVHU�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUVWlUNW�]X�$XVHLQ�
DQGHUVHW]XQJHQ�]ZLVFKHQ�GHQ�HLQKHLPLVFKHQ�-XJHQGOLFKHQ�XQG�GHQHQ�DXV
GHU�*UXSSH�GHU�6SlWDXVVLHGOHU�JHNRPPHQ�LVW��'D�VLFK�GLH�ULYDOLVLHUHQGHQ
-XJHQGJUXSSHQ� DQJHVLFKWV� GHV� 0DQJHOV� DQ� JHHLJQHWHQ� 7UHIISXQNWHQ� LP
:RKQJHELHW�QLFKW�DXV�GHP�:HJ�JHKHQ�N|QQHQ��NRPPW�HV�DQ�GHQ�2UWHQ�LKUHV
$XIHLQDQGHUWUHIIHQV�KlXILJ�]X�=XVDPPHQVW|�HQ��'LHVH�(UIDKUXQJ�ZLUG�DXFK
LQ� GHQ� 8QWHUVXFKXQJVHUJHEQLVVHQ� DXV� GHQ� *UR�VLHGOXQJHQ� GHV� VR]LDOHQ
:RKQXQJVEDXV�EHVWlWLJW��(V�JLEW�]X�ZHQLJ�DOOJHPHLQ�DN]HSWLHUWH�$XIHQW�
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KDOWV��XQG�%HWlWLJXQJVP|JOLFKNHLWHQ��GHVKDOE�HUVFKHLQHQ�GLH�-XJHQGFOLTXHQ
DOV�HLQH�%HOlVWLJXQJ�I�U�LKUH�8PZHOW��³$JJUHVVLYH�$UPXW�XQG�OlVVLJH�$UUR�
JDQ]� YRQ� -XJHQGOLFKHQ¦� �1(8+g)(5� ������ ���� ZLUG� EHREDFKWHW�� GHQHQ
RIIHQH�$EOHKQXQJ�VHLWHQV�GHU�(LQKHLPLVFKHQ�HQWJHJHQJHEUDFKW�ZLUG�
,Q�:HL�ZDVVHU�VLQG�GLHVH�.RQIOLNWH�DEHU�QLFKW�QXU�$XVGUXFN�MXJHQGW\SL�

VFKHU�5DQJHOHLHQ��VRQGHUQ�VLH�VLQG�YRU�DOOHP�DXFK�(UJHEQLV�GHU�VFKZLHULJHQ
6LWXDWLRQ�MXJHQGOLFKHU�0LJUDQWHQ�LQ�HLQHU�QLHGHUJHKHQGHQ�6WDGW��'HQQ�QHEHQ
GHQ�PDQJHOQGHQ�6SUDFKNHQQWQLVVHQ�LVW�GHU�PHLVW�XQIUHLZLOOLJH�=X]XJ�LQ�HLQH
5HJLRQ�RKQH�ZLUWVFKDIWOLFKH�3HUVSHNWLYH�]X�YHUNUDIWHQ��*HUDGH�MXJHQGOLFKH
$XVVLHGOHU� VLQG� PHLVW� LQ� HLQHU� UXVVLVFKHQ� .XOWXU� DXIJHZDFKVHQ�� GLH� VLH
DXIJUXQG� GHU� (QWVFKHLGXQJ� LKUHU� (OWHUQ� YHUODVVHQ�PXVVWHQ�� ,KUH� =XZDQ�
GHUXQJ�LVW�RIW�XQIUHLZLOOLJ�HUIROJW��'DV�JLOW�XPVR�PHKU��DOV�$XVVLHGOHU�LKUHQ
:RKQRUW�LQ�GHQ�HUVWHQ�EHLGHQ�-DKUHQ�QLFKW�IUHL�ZlKOHQ�N|QQHQ��VRQGHUQ�QXU
DXIJUXQG� YRQ� =XZHLVXQJVUHJHOXQJHQ� QDFK�:HL�ZDVVHU� JHNRPPHQ� VLQG�
=DKOUHLFKH� 6SlWDXVVLHGOHU� EHWUDFKWHQ� GHQ� DNWXHOOHQ�:RKQRUW� DXV� GLHVHP
*UXQG�QXU�DOV�QRWZHQGLJH�7UDQVIHUVWDWLRQ��GLH�VLH�QDFK�$EODXI�HLQHU�DQ�GLH
=XZHLVXQJVUHJHOQ�JHEXQGHQHQ�)ULVW�LQ�5LFKWXQJ�:HVWHQ�ZLHGHU�YHUODVVHQ
ZHUGHQ��'D�HV�LQ�:HL�ZDVVHU�ZHGHU�$UEHLWVP|JOLFKNHLWHQ�JLEW�QRFK�HLQH
=XNXQIW��EHUKDXSW�LQ�GLHVHU�6WDGW�JHSODQW�ZLUG��LVW�GLH�,QWHJUDWLRQ�GHU�=X�
ZDQGHUHU�LQ�GLH�6WDGWJHVHOOVFKDIW�DX�HURUGHQWOLFK�HUVFKZHUW��$QGHUV�DOV�EHL
NODVVLVFKHQ�0LJUDQWHQJHQHUDWLRQHQ� LVW�YRQ�GHQ�:HL�ZDVVHUDQHU�6SlWDXV�
VLHGOHUQ�ZHGHU�]X�HUZDUWHQ��GDVV�VLH�VLFK�LQ�HLQHP�3UR]HVV�VR]LDOHQ�³+RFK�
DUEHLWHQV¦�LQ�GLH�0HKUKHLWVJHVHOOVFKDIW�DVVLPLOLHUHQ��QRFK�GDVV�VLH�LQ�HLQHU
HLJHQHQ� ³HWKQLVFKHQ� gNRQRPLH¦� VR]LDOH� 6WDELOLWlW� VFKDIIHQ� N|QQHQ�� )�U
YLHOH�0LJUDQWHQ�KDW�:HL�ZDVVHU�GHQ�6WDWXV�HLQHV�³:DUWHUDXPHV¦��VLH�EOHL�
EHQ�7UDQVIHUEHZRKQHU��'LH�]XZDQGHUQGHQ�6SlWDXVVLHGOHU�ZHUGHQ�DXV�GLH�
VHP� *UXQG� QLFKW� ]XP� 3RWHQ]LDO�� DXV� GHP� KHUDXV� GLH� %HY|ONHUXQJV]DKO
:HL�ZDVVHUV�VWDELOLVLHUW�ZLUG�XQG�GHUHQ�.RPSHWHQ]HQ�]X�HLQHU�6WlUNXQJ�GHV
6WDQGRUWHV�EHLWUDJHQ�N|QQHQ��=ZDU�ZHUGHQ�VLH�VHLWHQV�GHU�:RKQXQJVXQWHU�
QHKPHQ�JHUQH�DOV�]DKOHQGH�³=ZLVFKHQEHOHJHU¦�DXIJHQRPPHQ��,KUH�9HUZHLO�
GDXHU�LVW�DEHU�EHJUHQ]W��VLH�ZHUGHQ�QLFKW�VHVVKDIW�XQG�EOHLEHQ�KRFKJUDGLJ
GHVLQWHJULHUW�

� %OLFN�LQ�GLH�=XNXQIW�¤�3HVVLPLVPXV
'DV�=XVDPPHQVSLHO�YRQ�|NRQRPLVFKHU�XQG�VR]LDOHU�3HULSKHULVLHUXQJ�I�KUW
LQ�:HL�ZDVVHU� ]X� HLQHU� DXVJHSUlJW� SHVVLPLVWLVFKHQ�*UXQGVWLPPXQJ�� GLH
VLFK�PLW�HLQLJHQ�$XVVFKQLWWHQ�DXV�GHU�8QWHUVXFKXQJ�EHVFKUHLEHQ�OlVVW�
'LH�%HZRKQHU�ZXUGHQ� LP�)UDJHERJHQ�JHEHWHQ��HLQHQ�%OLFN� LQ�GLH�=X�

NXQIW�]X�ZDJHQ��(V�ZXUGH�JHIUDJW��³:LH�ZLUG�:HL�ZDVVHU�ZRKO� LQ�]HKQ
-DKUHQ�DXVVHKHQ"�:DV�ZLUG�VLFK�ELV�GDKLQ�YHUlQGHUW�KDEHQ��ZDV�I�U�/HXWH
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ZHUGHQ�KLHU�ZRKO�ZRKQHQ��ZDV�ZLUG�EHVVHU��ZDV�ZLUG�VFKOHFKWHU�VHLQ�DOV
KHXWH"¦
)�U�GLH��EHUZLHJHQGH�0HKUKHLW�GHU�%HZRKQHU�LVW�GLH�=XNXQIW�PLW�QHJDWL�

YHQ� (UZDUWXQJHQ� YHUEXQGHQ�� (V� ZLUG� NODU� DUWLNXOLHUW�� GDVV� :HL�ZDVVHU
ZHLWHU�VFKUXPSIHQ�XQG�GLH�%HY|ONHUXQJ�DOWHUQ�ZLUG��9RU�DOOHP�GLH�$EZDQ�
GHUXQJ�GHU�MXQJHQ�*HQHUDWLRQ�ZLUG�WKHPDWLVLHUW�XQG�DOV�6LQQELOG�GHV�1LHGHU�
JDQJV�HLQHU�JDQ]HQ�5HJLRQ�HPSIXQGHQ�¤�³GLH�=XNXQIW�JHKW¦��'LH�GHPRJUD�
SKLVFKH� 'LPHQVLRQ� LQ� GHQ� $QWZRUWHQ� HUKlOW� HLQH� EHVRQGHUH� %HGHXWXQJ�
'DEHL�ZHUGHQ�%HJULIIH�ZLH�³5HQWQHUVWDGW¦�XQG�³VWHUEHQGH�6WDGW¦�JHSUlJW�
=X� GHQ� JHQDX� ZDKUJHQRPPHQHQ� 9HUVFKLHEXQJHQ� LQ� GHU� 6R]LDOVWUXNWXU
JHK|UHQ�DXFK�GLH�VHOHNWLYHQ�:HJ]�JH��%HL�GHQ�%HIUDJWHQ�YHUIHVWLJW�VLFK�GDV
%LOG��GDVV�QHEHQ�GHQ�5HQWQHUQ�EDOG�QXU�QRFK�$UPH��/DQJ]HLWDUEHLWVORVH�XQG
6SlWDXVVLHGOHU� �EULJ� VHLQ� N|QQWHQ�� ³,Q� ]HKQ� -DKUHQ� LVW� :HL�ZDVVHU� HLQ
5HQWQHUKHLP����'LH�MXQJHQ�0HQVFKHQ�VLQG�LP�:HVWHQ��$UEHLW�JLEW�HV�KLHU
NHLQH�PHKU��)�U�5HLFKH�XQG�5HQWQHU�VWHKHQ�GLH�*UXEHQO|FKHU�DOV�1DKHUKR�
OXQJVJHELHW�]XU�9HUI�JXQJ�¤�DOVR�HLQH�)UHL]HLWJHVHOOVFKDIW�¦� �)UDJHERJHQ
%OR����³8QVHUH�HUZDFKVHQHQ�.LQGHU�EDXHQ�LP�:HVWHQ�GLH�EO�KHQGHQ�/DQG�
VFKDIWHQ�DXI��6FKDGH�¤�GDV�ZDU©V�¦��)UDJHERJHQ�(OY����³:HL�ZDVVHU�ZLUG
HLQH�5HQWQHUVWDGW�ZHUGHQ��GD�GLH�MXQJHQ�/HXWH�ZHJHQ�GHU�$UEHLWVORVLJNHLW
ZHJ]LHKHQ��'DQQ�KDEHQ�ZLU�YLHOH�+lXVHU��ZR�QXU�5XVVHQ�ZRKQHQ��GLH�XQV
ZDKUVFKHLQOLFK� HLQPDO� UHJLHUHQ�ZHUGHQ��$EHU� LP�$OOJHPHLQHQ� I�KOH� LFK
PLFK�KLHU�JDQ]�ZRKO��ZHQQ�PHLQH�.LQGHU�DXFK�ZHLW�ZHJ�ZRKQHQ�¦��)UD�
JHERJHQ�%OR���
1HEHQ�GHQ�(LQKHLPLVFKHQ�EHREDFKWHQ�DXFK�MHQH�6SlWDXVVLHGOHU��GLH�VLFK

I�U� 6HVVKDIWLJNHLW� LQ�:HL�ZDVVHU� HQWVFKLHGHQ� KDEHQ�� GLH�9HUlQGHUXQJHQ
LKUHU�/HEHQVEHGLQJXQJHQ�VRUJHQYROO��³,FK�NDP�QDFK�'HXWVFKODQG�LQ������
'DPDOV�ZDU�:HL�ZDVVHU�I�U�PLFK�HLQH�6WDGW��ZR�PDQ�OHEHQ�NDQQ�XQG�VR�
ZRKO� JXW� OHEHQ� NDQQ��$EHU� GLH� OHW]WHQ� -DKUH� VHKH� LFK�ZLH� VLFK� GLH� 6WDGW
YHUlQGHUWH���,Q�]HKQ�-DKUHQ�KlWWH�LFK�XQVHUH��MD��DXFK�XQVHUH���6WDGW�QRFK
VFK|QHU�DXVVHKHQG�JHVHKHQ��PLW�QRFK�PHKU�*U�Q��$EHU�GDV�NDQQ�QXU�GDQQ
SDVVLHUHQ��ZHQQ�KLHU�QHXH�$UEHLWVSOlW]H�DQJHVFKDIIW�ZHUGHQ��6RQVW�NDQQ�HV
DXFK� VR� ZHUGHQ�� GDVV� KLHU� QXU� 5HQWQHU� ZRKQHQ� EOHLEHQ�¦� �)UDJHERJHQ
(OY���
(V�ZLUG�HLQ�SHVVLPLVWLVFKHV�=XNXQIWVELOG�JHPDOW��:HL�ZDVVHU�HUVFKHLQW

DOV�³WRWH�6WDGW¦��LQ�GHU�³QLFKWV�PHKU�LVW¦�XQG�³QLFKWV�PHKU�ZLUG¦�
'LHVH�'HXWXQJVVWUXNWXU�SUlJW�QLFKW�QXU�GLH�ZRKQELRJUDSKLVFKHQ�6HTXHQ�

]HQ�GHU�$QWZRUWHQ�DXI�GLH�=XNXQIWVIUDJH�� VRQGHUQ� OlVVW� VLFK�DXFK� LQ�GHQ
$QWZRUWHQ� DXI� GLH� ³*XWH�)UHXQG�)UDJH¦�ZLHGHU� ILQGHQ�� GLH� YRQ�����%H�
ZRKQHUQ�EHDQWZRUWHW�ZXUGH��'LH�)UDJH��RE�PDQ�HLQHP�JXWHQ�)UHXQG�]XUDWHQ
Z�UGH��LQ�GLH�HLJHQH�6WDGW�E]Z��LQ�GDV�:RKQJHELHW��ZR�PDQ�VHOEVW�OHEW��]X
]LHKHQ��LVW�HLQ�*HQHUDOLQGLNDWRU�I�U�GLH�(LQVFKlW]XQJ�GHV�:RKQRUWHV�GXUFK
VHLQH� %HZRKQHU�� (U� ZXUGH� HUVWPDOV� ����� EHL� HLQHU� ZRKQVR]LRORJLVFKHQ
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��

8QWHUVXFKXQJ�LQ�GHU�*UR�ZRKQVLHGOXQJ�/HLS]LJ�*U�QDX�DQJHZHQGHW��.$+/
�����������6HLWGHP�LVW�HU�ZHLWHUHQWZLFNHOW�XQG�LQ�]DKOUHLFKHQ�HPSLULVFKHQ
(UKHEXQJHQ�HLQJHVHW]W�ZRUGHQ�
,Q�:HL�ZDVVHU�YHUQHLQWHQ����3UR]HQW�GHU�%HIUDJWHQ�HLQ�=XUDWHQ��QXU���

3UR]HQW�VSUHFKHQ�VLFK�GDI�U�DXV��'LH�hEULJHQ�]HLJWHQ�VLFK�XQHQWVFKORVVHQ�
,P�9HUJOHLFK�]X�(UKHEXQJHQ�LQ�DQGHUHQ�6WlGWHQ�LVW�PLW�GLHVHP�(UJHEQLV�HLQ
1HJDWLYZHUW�LQ�GHU�%HZHUWXQJ�GHV�HLJHQHQ�:RKQRUWHV�HUUHLFKW�ZRUGHQ�
'LH�*U�QGH�JHJHQ�HLQ�=XUDWHQ�HLQHV�=X]XJV�QDFK�:HL�ZDVVHU�]HLFKQHQ

HLQ� HLQGHXWLJHV� 6WLPPXQJVELOG�� GDV� YRQ� KRKHU� $UEHLWVORVLJNHLW� XQG� GHQ
VFKOHFKWHQ�ZLUWVFKDIWOLFKHQ�$XVVLFKWHQ�EHVWLPPW�LVW��YJO��7DE�����
7DEHOOH���%HJU�QGXQJHQ�I�U�GDV�$EUDWHQ�YRQ�HLQHP�=X]XJ��0HKUIDFKDQW�

ZRUWHQ�P|JOLFK�
*U�QGH %HLVSLHO]LWDWH 1HQQXQJHQ

6FKOHFKWH�ZLUWVFKDIW�
OLFKH�6LWXDWLRQ

¤ ³+LHU�JLEW�HV�NHLQH�=XNXQIW��NHLQH�$UEHLW¦
¤ ³.HLQH�3HUVSHNWLYH�DXI�HLQHQ�$UEHLWVSODW]¦
¤ ³.HLQH�,QGXVWULH��JHVFKORVVHQH�%HWULHEH¦

���

)HKOHQGH�(UOHEQLV�
TXDOLWlW

¤ ³6FKOHFKWH�(LQNDXIVP|JOLFKNHLWHQ��ZHQLJ�.XO�
WXU¦

¤ ³)DVW�NHLQH�)UHL]HLWP|JOLFKNHLWHQ�I�U�-XQJ�XQG
$OW¦

¤ ³(LQH�WRWH�6WDGW�RKQH�*DVWURQRPLH¦
��

6WlGWHEDXOLFKH�'HIL�
]LWH

¤ ³.HLQ�VFK|QHV�6WDGWELOG¦
¤ ³)HKOHQGHU�6WDGWNHUQ¦
¤ ³8QDWWUDNWLYHV�6WDGW]HQWUXP¦

��

$XVVLHGOHU�$XVOlQGHU
¤ ³=X�YLHOH�DXVOlQGLVFKH�0LWE�UJHU¦
¤ ³=X�YLHOH�:ROJDGHXWVFKH��GLH�KLHUKHU�NRP�

PHQ¦
��

6R]LDOHV�8PIHOG�
.ULPLQDOLWlW

¤ ³6FKOHFKWHV�VR]LDOHV�8PIHOG�LQ�GHQ�1HXEDX�
JHELHWHQ¦

¤ ³=X�YLHOH�.ULPLQHOOH�LQ�GHU�6WDGW¦
¤ ³6R]LDOHV�0LOLHX�LVW�DOOJHPHLQ�VFKOHFKW¦

��

6WDGWXPEDX

¤ ³:HLO�:HL�ZDVVHU�]XP�JU|�WHQ�7HLO�DEJHULV�
VHQ�ZLUG¦

¤ ³.HLQH�6LFKHUKHLW�EHLP�:RKQHQ��:LOON�UHQW�
VFKHLGXQJHQ�YRQ�:RKQXQJVXQWHUQHKPHQ�XQG
6WDGWYHUZDOWXQJ¦

¤ ³'HU�$EULVV�GHU�MHW]W�HUIROJHQ�VROO��LVW�RKQH
%�UJHU�HQWVFKLHGHQ�¦

�

)HKOHQGH�'LIIHUHQ�
]LHUXQJ�GHV�:RK�
QXQJVDQJHERWHV

¤ ³(V�JLEW�NHLQH�VFK|QHQ�VDQLHUWHQ�$OWEDXZRK�
QXQJHQ¦

¤ ³.HLQ�VFK|QHV�:RKQXQJVDQJHERW¦
�
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'LHVHU�DEVROXW�GRPLQLHUHQGH�8UVDFKHQNRPSOH[�ZXUGH�XP�ZHLWHUH�*U�QGH
ZLH� GDV� )HKOHQ� YRQ� .XOWXU�� XQG� )UHL]HLWHLQULFKWXQJHQ�� ]�%�� .LQRV� RGHU
'LVFRV��GHQ�JHULQJHQ�)UHL]HLWZHUW�XQG�GLH�GURKHQGH�RGHU�VFKRQ�H[LVWLHUHQGH
³.XOWXUORVLJNHLW¦�HUJlQ]W��$OV�]XVlW]OLFKHU�3XQNW�ZLUG�GDV�ZHQLJ�DWWUDNWLYH
6WDGWELOG�HUZlKQW��$QGHUH�%HJU�QGXQJHQ�VWHKHQ�GDPLW�LP�=XVDPPHQKDQJ�
6LH�ZlUHQ�DOOHUGLQJV�NDXP�YRQ�%HGHXWXQJ��ZHQQ�HLQ�ZLUWVFKDIWOLFK�JHVXQ�
GHV�8PIHOG�H[LVWLHUHQ�Z�UGH�
��� 3UR]HQW� GHU� %HIUDJWHQ�Z�UGHQ� HLQHP� JXWHQ� )UHXQG� ]XUDWHQ�� LQ� GLH

6WDGW�]X�]LHKHQ��'RFK�EHLQDKH�DOOH�YRQ�LKQHQ�UDWHQ�QXU�XQWHU�GHP�9RUEHKDOW
]X��GDVV�HLQ�$UEHLWVSODW]�YRUKDQGHQ�LVW��$OV�P|JOLFKH�*U�QGH��QDFK�:HL��
ZDVVHU�]X�]LHKHQ��ZHUGHQ�YRU�DOOHP�ODQGVFKDIWOLFKH�5HL]H�ZLH�3DUNV��:lOGHU
XQG�(UKROXQJVJHELHWH�JHQDQQW��(LQ�%HZRKQHU�IDVVW�HV�VR�]XVDPPHQ��³)�U
PLFK�LVW�:HL�ZDVVHU�HLQH�OLHEHQVZHUWH�6WDGW�PLW�JUR�HQ�:lOGHUQ�LP�8P�
IHOG¦��)UDJHERJHQ�%OR�����(LQ�DQGHUHU�JDE�DQ��³:HQQ�PDQ�$UEHLW�KDW��NDQQ
PDQ�KLHU�VHKU�VFK|Q�OHEHQ¦��)UDJHERJHQ�(OY�����$XFK�EHL�GHQ�8QHQWVFKORV�
VHQHQ�VWHKW�GDV�7KHPD�³$UEHLW¦�LP�=HQWUXP��(QWZHGHU�ZLUG�WURW]�VFK|QHU
8PJHEXQJ�XQG�JXWHU�:RKQTXDOLWlW�QLFKW�]XJHUDWHQ��ZHLO�GLH�ZLUWVFKDIWOLFKH
3HUVSHNWLYH�IHKOW��2GHU�HV�ZLUG�QLFKW�DEJHUDWHQ��ZHLO�PDQ�³PLW�$UEHLW�KLHU
JXW� OHEHQ�NDQQ¦�XQG�³PDQ�VLFK��EHU� MHGHQ�=X]XJ� LQ�GLH�6WDGW�XQG�HLQHQ
)UHXQG�LQ�GHU�1lKH�IUHXHQ�Z�UGH¦�
:HUGHQ�GLH�$QWZRUWHQ�DXI�GLH�³*XWH�)UHXQG�)UDJH¦�]XVDPPHQJHIDVVW�

GDQQ�LVW�IHVW]XVWHOOHQ��GDVV�VLFK�GLH�%HJU�QGXQJHQ�I�U�HLQ�=XUDWHQ�QDKH]X
DXVVFKOLH�OLFK�DXI�QDW�UOLFKH�*HJHEHQKHLWHQ��*U�Q��3DUNV��:lOGHU��EH]LH�
KHQ��'LH�JHVHOOVFKDIWOLFKH�*HJHQZDUW�KLQJHJHQ�ZHFNW�QXU�QHJDWLYH�$VVR]LD�
WLRQHQ� �³NHLQH� =XNXQIW� ZHLO� NHLQH� $UEHLW¦�� ³WRWH� 6WDGW¦�� ³XQDWWUDNWLYHV
6WDGWELOG¦���GLH�NHLQH�/HEHQVSHUVSHNWLYH�LQ�GLHVHU�6WDGW�HUNHQQHQ�ODVVHQ�
5HV�PLHUHQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�VLFK�GLH�|NRQRPLVFKH��GLH�VR]LDOH

XQG�DXFK�GLH�JHRJUDSKLVFKH�3HULSKHULVLHUXQJ�LQ�HLQHU�HQWVSUHFKHQGHQ�PXOWL�
SOHQ�XQG�NROOHNWLYHQ�6HOEVWPDUJLQDOLVLHUXQJ�GHU�6WDGWJHVHOOVFKDIW�QLHGHU�
VFKOlJW��'LH�%HZRKQHU�VHKHQ�VLFK�XQG�LKUH�JHVDPWH�5HJLRQ�LP�$EVHLWV��%HL
GHU�0HKUKHLW�KDW�VLFK�GDV�%LOG�YHUIHVWLJW��LQ�HLQHU�VWHUEHQGHQ�6WDGW�]X�OHEHQ�
,Q�GLHVHU�*UXQG�EHU]HXJXQJ�YHUPHQJHQ�VLFK�ZLUWVFKDIWOLFKHU�1LHGHUJDQJ�
:HJ]XJ� GHU� -XJHQG��9HUJUHLVXQJ� XQG�9HUDUPXQJ�� (V� EOHLEW� NDXP� QRFK
5DXP�I�U�HLQ�SRVLWLYHV�=XNXQIWVELOG�

� 6FKUXPSIXQJ�XQG�6WDGWXPEDX�¤�6FKOXVVIROJHUXQJHQ�XQG�+HUDXV�
IRUGHUXQJHQ

'LH�8QWHUVXFKXQJVHUJHEQLVVH�]HLJHQ��GDVV�GHU�=XVDPPHQEUXFK�GHU�ZLUW�
VFKDIWOLFKHQ�%DVLV�:HL�ZDVVHUV�XQG�GLH�GDGXUFK�DXVJHO|VWH�6FKUXPSIXQJ
GHU�(LQZRKQHU]DKO�GLH�PD�JHEOLFKHQ�'HWHUPLQDQWHQ�GHU�6WDGWHQWZLFNOXQJ
VLQG��,KUH�(IIHNWH�EHVFKUlQNHQ�VLFK�QLFKW�QXU�DXI�GLH�$QSDVVXQJ�GHV�:RK�
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QXQJVEHVWDQGHV�DQ�HLQH�JHULQJHU�JHZRUGHQH�1DFKIUDJH��VRQGHUQ�VLH�ODVVHQ
VLFK�VHOEVW�LQ�VROFK�VFKHLQEDU�HQWIHUQWHQ�%HUHLFKHQ�ZLH�GHP�9HUKlOWQLV�YRQ
$OWHLQJHVHVVHQHQ� XQG� 6SlWDXVVLHGOHUQ� RGHU� GHU� )UDJH� GHU� LQGLYLGXHOOHQ
=XNXQIWVSHU]HSWLRQ�QDFKYROO]LHKHQ��&KDQFHQORVLJNHLW�DXI�GHP�HUVWHQ�$U�
EHLWVPDUNW��.RQNXUUHQ]HUOHEQLVVH�PLW� 6SlWDXVVLHGOHUQ��ZDFKVHQGHU� /HHU�
VWDQG�XQG�9DQGDOLVPXV� VRZLH� DQKDOWHQGH�$EZDQGHUXQJ�GHU� -XJHQG� VLQG
VLFK� �EHUODJHUQGH� (UIDKUXQJHQ� LP� $OOWDJ�� GLH� VLFK� DOV� HLJHQG\QDPLVFKH
3UR]HVVH�YHUIHVWLJHQ�XQG�GHU�SROLWLVFKHQ�/HQNXQJ�]X�HQWJOHLWHQ�GURKHQ��(V
ZLUG�GHXWOLFK��GDVV�DXFK�ODQJIULVWLJ�QLFKW�PLW�HLQHP�(QGH�GHV�$EZlUWVWUHQGV
XQG�HLQHU�6WDELOLVLHUXQJ�GHU�/DJH�]X�UHFKQHQ�LVW�
'LH�ELVKHULJH�IDFKSROLWLVFKH�XQG�ZLVVHQVFKDIWOLFKH�'LVNXVVLRQ�ZLUG�GLHVHU

6LWXDWLRQ�NDXP�JHUHFKW��'LH� LQ�:HL�ZDVVHU�³ODERUKDIW¦�]X�EHREDFKWHQGH
6FKUXPSIXQJ� LVW�ZHGHU� HLQ� 3UREOHP�PDQJHOQGHU�:RKQXQJVPDUNWJOHLFK�
JHZLFKWH��GDV�GXUFK�HLQH�VLPSOH�%HVHLWLJXQJ�GHU�hEHUKlQJH�]X�O|VHQ�ZlUH�
QRFK�HLQ�³$EVFKLHG�YRP�:DFKVWXPVSDUDGLJPD¦�
'LH�(LQVLFKW�LQ�GLHVH�VSH]LILVFKH�1DWXU�GHU�3UR]HVVH�YRQ�6WDGWHQWZLFN�

OXQJ�OHJW�YLHOPHKU�HLQH�5HLKH�YRQ�.RQVHTXHQ]HQ�QDKH��GLH�VWLFKSXQNWDUWLJ
ZLH�IROJW�VNL]]LHUW�ZHUGHQ�N|QQHQ�
�� 'D�GHU�%HY|ONHUXQJVU�FNJDQJ�DXI�DEVHKEDUH�=HLW�GLH�6WDGWHQWZLFNOXQJ
:HL�ZDVVHUV�EHVWLPPHQ�ZLUG��ZLUG�6WDGWXPEDX�PLWWHO��XQG�ODQJIULVWLJ
]XU�'DXHUDXIJDEH��'LHVH�EHVFKUlQNW�VLFK�QLFKW�QXU�DXI�GLH�IRUWODXIHQGH
5HGX]LHUXQJ�GHV�:RKQXQJVEHVWDQGHV��VRQGHUQ�VLH�XPIDVVW�GDU�EHU�KLQ�
DXV�DXFK�GHQ�8PJDQJ�PLW�³:RKQJHELHWHQ�DXI�=HLW¦��'D�GLH�%HY|ONH�
UXQJV]DKO� DXFK� LQ� GHQ� QlFKVWHQ� -DKU]HKQWHQ� VXN]HVVLYH� ]XU�FNJHKHQ
ZLUG��NRPPW�HV�DXI�DEVHKEDUH�=HLW�]X�HLQHU�6LWXDWLRQ��LQ�GHU�PHKU�:RK�
QXQJHQ�XQG�,QIUDVWUXNWXU�YRUKDQGHQ�VLQG�DOV�JHEUDXFKW�ZHUGHQ��'DPLW
HQWVWHKHQ� YHUVWlUNW� VWlGWLVFKH� 7HLOUlXPH�� ³WHPSRUlUH� 9LHUWHO¦� �%((5
�������GLH�MHW]W�QRFK�EHZRKQW�VLQG��DEHU�DXI�DEVHKEDUH�=HLW� OHHU�IDOOHQ
XQG�DEJHULVVHQ�ZHUGHQ��'LH�(QWZLFNOXQJ�YRQ�.RQ]HSWHQ�I�U�GHQ�VWDGW�
XQG�VR]LDOSODQHULVFKHQ�8PJDQJ�PLW�GLHVHP�QHXDUWLJHQ�*HELHWVW\SXV�ZLUG
LQ�DEVHKEDUHU�=HLW�HLQH�HQWVFKHLGHQGH�+HUDXVIRUGHUXQJ�I�U�GLH�*HVWDOWXQJ
GHU�6FKUXPSIXQJ�ZHUGHQ�

�� 'LH�GXUFK�$EZDQGHUXQJ�XQG�$OWHUXQJ�EHGLQJWHQ�GHPRJUDSKLVFKHQ�9HU�
VFKLHEXQJHQ�GHU�%HY|ONHUXQJVVWUXNWXU�PDFKW�HV�QRWZHQGLJ��GHQ�$EULVV
YRQ�OHHU�VWHKHQGHQ�:RKQXQJHQ�PLW�HLQHP�8PEDX�YRQ�7HLOHQ�GHU�9HU�
EOHLEHEHVWlQGH�]X�YHUELQGHQ��'HU�GHU]HLWLJH�:RKQXQJVEHVWDQG�³SDVVW¦
QXU�QRFK�EHJUHQ]W�]XU�YRUKDQGHQHQ�XQG�]XN�QIWLJHQ�%HY|ONHUXQJ��6ROOHQ
:RKQTXDOLWlWHQ�JHVLFKHUW�ZHUGHQ��VLQG�GDKHU�8PEDXWHQ�LQ�GHQ��EHUZLH�
JHQG� DXI� =ZHL�*HQHUDWLRQHQ�.HUQIDPLOLHQ� ]XJHVFKQLWWHQHQ�9HUEOHLEH�
EHVWlQGHQ�Q|WLJ��'HU�$EULVV�OHHU�VWHKHQGHU�:RKQXQJHQ�PXVV�DOVR�EHJOHL�
WHW�ZHUGHQ�YRQ�HLQHP�TXDOLWDWLYHQ�8PEDX�
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�� 2E�GLHVH�+HUDXVIRUGHUXQJHQ�EHZlOWLJW�ZHUGHQ�N|QQHQ��KlQJW� LQ�HUVWHU
/LQLH�YRQ�GHU�)|UGHUSROLWLN�GHU�|IIHQWOLFKHQ�+DQG�DE��'HQQ�DQJHVLFKWV
GHU�MHW]W�VFKRQ�JHULQJHQ�XQG�YRUDXVVLFKWOLFK�ZHLWHU�VLQNHQGHQ�(LQNRP�
PHQ�VRZLH�GHV�DEVHKEDUHQ�%HY|ONHUXQJVU�FNJDQJV�VLQG�8PEDXWHQ�YRU�
KDQGHQHU�:RKQXQJHQ�NDXP�DXV�VWHLJHQGHQ�0LHWHUWUlJHQ�]X�ILQDQ]LHUHQ�
$XFK�SULYDWH�)LQDQ]LQVWLWXWH�]HLJHQ�VLFK�]XU]HLW�]XU�FNKDOWHQG��ZHQQ�HV
XP� GLH� .UHGLWLHUXQJ� YRQ� HQWVSUHFKHQGHQ� 0D�QDKPHQ� LQ� 3ODWWHQEDX�
YLHUWHOQ�JHKW��,Q�GHU�.RQVHTXHQ]�KlQJW�GLH�VWlGWHEDXOLFKH�%HZlOWLJXQJ
GHU�6FKUXPSIXQJ�ZHVHQWOLFK�YRQ�GHU�DXVUHLFKHQGHQ�%HUHLWVWHOOXQJ�YRQ
|IIHQWOLFKHQ�0LWWHOQ� DE�� 'LH� 9RUVWHOOXQJ�� GLH� |IIHQWOLFKH� +DQG� N|QQH
HLQHQ�³QDFKKDOWLJHQ�6WDGWXPEDX¦�PLW�ZHQLJHU�0LWWHOQ�XQG�PHKU�³$NWL�
YLHUXQJ¦��TXDVL�]XP�1XOOWDULI��LQ�GLH�:HJH�OHLWHQ��JHKW�DOVR�DQ�GHU�6DFK�
ODJH�YRUEHL�

�� 'HU�1LHGHUJDQJ�:HL�ZDVVHUV�KDW�EHL�GHU�%HY|ONHUXQJ�]X�HLQHU�'RPLQDQ]
YRQ�9HUOXVWPRWLYHQ�LQ�GHU�:DKUQHKPXQJ�GHU�6WDGWHQWZLFNOXQJ�JHI�KUW�
'LH�6XFKH�QDFK�=XNXQIWVRSWLRQHQ�ZLUG�GDGXUFK�EORFNLHUW��$XV�GLHVHP
*UXQG� LVW� HV� XPVR�ZLFKWLJHU�� GHQ� 6WDGWXPEDX� QLFKW� QXU�PLW� ZHLWHUHQ
9HUOXVWHQ��VRQGHUQ�DXFK�PLW�IDVV��XQG�HUOHEEDUHQ�*HZLQQHQ�]X�YHUELQGHQ�
'LHVH�*HZLQQH�VROOWHQ�]XGHP�QLFKW�QXU� LQ�IHUQHU�=XNXQIW�YHUVSURFKHQ
ZHUGHQ�� VRQGHUQ� VLH�P�VVHQ� LP�3UR]HVV� VHOEVW� HQWVWHKHQ��*HOLQJW� GLHV
QLFKW�� VLQG� ZHLWHUH� (QWWlXVFKXQJHQ� YRUSURJUDPPLHUW�� GLH� VLFK� QXU� LQ
NROOHNWLYHU�$EZHKU�RGHU�LQGLYLGXHOOHU�$EZDQGHUXQJ�HQWODGHQ�N|QQHQ�

�� 'LH�,QWHJUDWLRQ�YRQ�³QHXHQ�1DFKEDUQ¦��KLHU�YRU�DOOHP�6SlWDXVVLHGOHUQ��LQ
HLQH�6WDGWJHVHOOVFKDIW��GLH�GXUFK�ZLUWVFKDIWOLFKHQ�1LHGHUJDQJ��VWHLJHQGH
$UEHLWVORVLJNHLW�XQG�GLH�$EZDQGHUXQJ�GHU�RUWVDQVlVVLJHQ�%HY|ONHUXQJ
JHNHQQ]HLFKQHW� LVW�� HUZHLVW� VLFK� DOV� SUREOHPDWLVFK�� 'LH� JHVHW]OLFKHQ
5HJHOXQJHQ�� GLH� 5XVVODQGGHXWVFKH� I�U� HLQHQ� hEHUJDQJV]HLWUDXP� YHU�
SIOLFKWHQ��LKUHQ�:RKQRUW�LQ�HLQHU�VFKUXPSIHQGHQ�6WDGW�]X�QHKPHQ��GLH�VLH
QXU�DOV�QRWZHQGLJH�7UDQVIHUVWDWLRQ�EHWUDFKWHQ�XQG�QDFK�$EODXI�GHU�DQ
=XZHLVXQJVUHJHOQ�JHEXQGHQHQ�)ULVW�LQ�5LFKWXQJ�:HVWHQ�YHUODVVHQ��VWH�
KHQ�HKHU�LP�:LGHUVSUXFK�]XU�,QWHJUDWLRQ�GLHVHU�=XZDQGHUHU��DOV�GDVV�VLH
GLHVH�HUOHLFKWHUWHQ�

)DVVW� PDQ� GLHVH� 6FKOXVVIROJHUXQJHQ� ]XVDPPHQ�� ZLUG� GHXWOLFK�� GDVV� GLH
6FKUXPSIXQJ� YRQ� :LUWVFKDIW� XQG� (LQZRKQHU]DKO� ]ZDU� HLQH� 5HLKH� YRQ
IXQGDPHQWDOHQ�+HUDXVIRUGHUXQJHQ�I�U�GLH�:HL�ZDVVHUDQHU�6WDGWHQWZLFN�
OXQJ�EHUHLW� KlOW� ¤�GLHVH� HQW]LHKHQ� VLFK� DEHU�ZHGHU�GHU�0|JOLFKNHLW� HLQHU
LQWHOOHNWXHOOHQ�'XUFKGULQJXQJ��QRFK�GHU�SROLWLVFKHQ�6WHXHUEDUNHLW��(V�N|Q�
QHQ�LP�*HJHQWHLO�3UREOHPEHUHLFKH�EHQDQQW�XQG�(PSIHKOXQJHQ�I�U�VWHXHUQ�
GHV�+DQGHOQ�JHJHEHQ�ZHUGHQ��(QWVFKHLGHQG�ZLUG�HV�VHLQ��GLHVH�DXFK�XP�
]XVHW]HQ�



'LH�$XVZLUNXQJHQ�YRQ�6FKUXPSIXQJ�XQG�6WDGWXPEDX�DXI�GLH�6WDGWJHVHOOVFKDIW

�� ,QV� /LWHUDWXUYHU]HLFKQLV� ZXUGHQ� HEHQIDOOV� 3XEOLNDWLRQHQ� E]Z�� 3UlVHQWDWLRQHQ� DXV� GHP
,QWHUQHW�DXIJHQRPPHQ�

��

/LWHUDWXUYHU]HLFKQLV�
%((5��,��������³:RKQHQ�XQG�/HEHQ�LP�:DUWHVWDQG¦��(LQ�4XDUWLHU�LQ�6FKZHGW�]ZLVFKHQ�$EULVV

XQG�$XIZHUWXQJ��,Q��%HUOLQHU�'HEDWWH�,QLWLDO��+HIW�����6����¤���
%(517��0��� 6�� .$%,6&+� ������ 3UD[LV� RKQH� 7KHRULH�� 7KHVHQ� ]X� :LVVHQVGHIL]LWHQ� LQ� GHU

6WDGWXPEDX�'HEDWWH��,Q��3ODQHULQ��+HIW����6����¤���
%(517��0���6��.$%,6&+��$��3(7(5�������³'HU�$EULVV�LVW�RND\��DEHU��¦�¤�(UIDKUXQJHQ�PLW�GHP

6WDGWXPEDX�LQ�:HL�ZDVVHU�6�G��,Q��$5%(,76.5(,6�67$'7(51(8(581*�$1�'(876&+635$�
&+,*(1�+2&+6&+8/(1��+UVJ����-DKUEXFK�6WDGWHUQHXHUXQJ��6�����¤����

%2+1(�� 5�� ������ 7DEX]RQH� 6WDGWXPEDX�2VW�� ,Q�� YKZ� )RUXP� :RKQHLJHQWXP�� +HIW� ��� 6�
���¤����

%81'(6$167$/7� )h5�$5%(,7�������$NWXHOOH�'DWHQ�YRP�$UEHLWVPDUNW� LQ�2VWGHXWVFKODQG�¤
6WDQG�$SULO�������,$%�:HUNVWDGWEHULFKW�1U�������1�UQEHUJ�

%09%:������ �%81'(60,1,67(5,80�)h5�9(5.(+5��%$8�� 81'�:2+181*6:(6(1� �����
:RKQXQJVZLUWVFKDIWOLFKHU�6WUXNWXUZDQGHO�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��%HULFKW�GHU�.RP�
PLVVLRQ�XQWHU�GHU�/HLWXQJ�YRQ�+��/HKPDQQ�*UXEH��%HUOLQ�

%09%:������ �%81'(60,1,67(5,80� )h5�9(5.(+5��%$8�� 81'�:2+181*6:(6(1� �����
$XVZHU WXQJ � GH U � %H L W U lJH � ]XP� %XQGHVZH W WEHZHUE � ³6 WDG WXPEDX � 2V W¦ �
�ZZZ�EEU�EXQG�GH�VWDHGWHEDX�VWDGWHUQHXHUXQJ�DXVZHUWXQJ��KWP!������������

'$1,(/=<.��5���+��=(77:,7=�������$NWXHOOH�XQG�N�QIWLJH�(QWZLFNOXQJHQ�LQ�GHU�3ODQXQJVUHJLRQ
2EHUODXVLW]�1LHGHUVFKOHVLHQ��,Q��(XURSD�5HJLRQDO��+HIW����6�����¤����

',(7=��%��������-XJHQGOLFKH�$XVVLHGOHU�LQ�'HXWVFKODQG��5LVLNHQ�XQG�&KDQFHQ�GHU�,QWHJUDWLRQ�
,Q��%$'(��.��-���-��2/70(5��+UVJ����$XVVLHGOHU��GHXWVFKH�(LQZDQGHUHU�DXV�2VWHXURSD��2VQD�
EU�FN��6�����¤����� � �6FKULIWHQ�GHV� ,QVWLWXWV� I�U�0LJUDWLRQVIRUVFKXQJ�XQG� ,QWHUNXOWXUHOOH
6WXGLHQ��%G�����

(1*/(5��:��������)ULHGH�GHQ�/DQGVFKDIWHQ��,Q��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�������������
*$7=:(,/(5��+��3���.��0(<(5��$��0,/%(57�������6FKUXPSIHQGH�6WlGWH�LQ�'HXWVFKODQG"�)DNWHQ

XQG�7UHQGV��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+HIW�������������6�����¤����
*':�%81'(69(5%$1'� '(876&+(5�:2+181*6817(51(+0(1� �+UVJ��� ������ hEHUIRUGHUWH

1DFKEDUVFKDIWHQ��=ZHL�VR]LDOZLVVHQVFKDIWOLFKH�6WXGLHQ��EHU�:RKQTXDUWLHUH�LQ�GHQ�DOWHQ�XQG
GHQ�QHXHQ�%XQGHVOlQGHUQ��.|OQ��%HUOLQ��� �*G:�6FKULIWHQ�����

*':� %81'(69(5%$1'� '(876&+(5�:2+181*6817(51(+0(1� ������ 6WHOOXQJQDKPH� ]XP
%HULFKW�GHU�.RPPLVVLRQ�³:RKQXQJVZLUWVFKDIWOLFKHU�6WUXNWXUZDQGHO�LQ�GHQ�QHXHQ�/lQGHUQ¦�
,Q��*G:�,QIRUPDWLRQHQ��+HIW�����%HUOLQ�

*':� %81'(69(5%$1'� '(876&+(5� :2+181*6817(51(+0(1� ������ 6WDGWHQWZLFNOXQJV�
NRQ]HSWH�DOV�9RUDXVVHW]XQJ�I�U�$XIZHUWXQJ�XQG�5�FNEDX��:LH�:RKQXQJVXQWHUQHKPHQ�XQG
.RPPXQHQ�JHPHLQVDP�GHQ�6WUXNWXUZDQGHO�GHU�6WlGWH�XQG�:RKQXQJVPlUNWH�LQ�GHQ�QHXHQ
/lQGHUQ�JHVWDOWHQ�N|QQHQ��,Q��*G:�,QIRUPDWLRQHQ��+HIW�����%HUOLQ�

*':�%81'(69(5%$1'�'(876&+(5�:2+181*6817(51(+0(1�������*HOLQJW�GHU�6WDGWXPEDX
2VW"�=ZHLWHU�/HHUVWDQGVNRQJUHVV�YRQ�*G:�XQG�'HXWVFKHP�6WlGWHWDJ��'RNXPHQWDWLRQ�DXI
&'�520���%HUOLQ�

*2/'6&+0,'7��-���2��7$8%(1(.�������6WDGWXPEDX��XQG�:RKQXQJVZLUWVFKDIWVNRQ]HSWH�XQWHU
%HU�FNVLFKWLJXQJ�GHV�$OWVFKXOGHQKLOIHUHFKWV��0�QFKHQ�

+$//(5��&+5��������/HHUVWDQG�LP�3ODWWHQEDX��$XVPD��¤�8UVDFKHQ�¤�*HJHQVWUDWHJLHQ��%HUOLQ�
+$11(0$11��&+5��������6FKUXPSIHQGH�6WlGWH�LQ�2VWGHXWVFKODQG�¤�8UVDFKHQ�XQG�)ROJHQ�HLQHU

6WDGWHQWZLFNOXQJ�RKQH�:LUWVFKDIWVZDFKVWXP��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��%���������
6����¤���

+$11(0$11��&+5��������'LH�7UDQVIRUPDWLRQ�GHU�VR]LDOLVWLVFKHQ�]XU�VFKUXPSIHQGHQ�6WDGW��,Q�
6,(%(/��:���+UVJ����'LH�HXURSlLVFKH�6WDGW��)UDQNIXUW�D�0���6�����¤����

+b8�(50$11�� +��� ,�� 26:$/'� ������ =XZDQGHUXQJ� XQG� 6WDGWHQWZLFNOXQJ�� :LHVEDGHQ�� � 
/HYLDWKDQ�6RQGHUKHIW�����



0DWWKLDV�%(517��6LJUXQ�.$%,6&+��$QGUHDV�3(7(5

��

+(,70(<(5��:���5��'2//$6(��2��%$&.(6��+UVJ���������'LH�.ULVH�GHU�6WlGWH��$QDO\VHQ�]X�GHQ
)ROJHQ�GHVLQWHJUDWLYHU�6WDGWHQWZLFNOXQJ�I�U�GDV�HWKQLVFK�NXOWXUHOOH�=XVDPPHQOHEHQ��)UDQN�
IXUW�D�0�

+(176&+(/��$��������'DUDQ�I�KUW�NHLQ�:HJ�YRUEHL��4XDOLWlWVPD�VWlEH�I�U�GHQ�6WlGWHEDX��,Q�
'LH�:RKQXQJVZLUWVFKDIW���������6����¤���

+(5=��5�� ������ (UIRUGHUQLVVH� XQG� )LQDQ]LHUXQJ� GHU� $QSDVVXQJ� GHU� VWDGWWHFKQLVFKHQ� ,QIUD�
VWUXNWXU� LP� =XJH� GHV� 6WDGWXPEDXV�� $EVFKOXVVEHULFKW� XQWHULUGLVFKHU� 6WlGWHEDX�� 'UHVGHQ�
�XQYHU|IIHQWO��0DQXVNULSW��

+2))0(<(5�12:271<��+��-���.��2��+21'5,&+��+UVJ���������$XVOlQGHU�LQ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG�XQG�LQ�GHU�6FKZHL]��6HJUHJDWLRQ�XQG�,QWHJUDWLRQ��)UDQNIXUW�D�0�

+81*(5��%��������6FKUXPSIHQGH�6WlGWH�¤�=ZLVFKHQELODQ]����-DKUH�QDFK�GHU�:HQGH��,Q��:RK�
QXQJVSROLWLVFKH�,QIRUPDWLRQHQ��+HIW�����6�����¤����

+81*(5��%��������6WDGWXPEDX�2VW�¤�+HUDXVIRUGHUXQJ�I�U�6WlGWH�XQG�:RKQXQJVZLUWVFKDIW��,Q�
3ODQHULQ��+HIW����6����¤���

.$%,6&+��6������D��.DQQ�ZHQLJHU�PHKU�VHLQ"�6WUDWHJLHQ�LP�8PJDQJ�PLW�GHP�:RKQXQJVOHHU�
VWDQG�LQ�RVWGHXWVFKHQ�6WlGWHQ��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������%DQG��+�����6�
�¤���

.$%,6&+��6������E��:HQQ�GDV�.OHLG�GHU�6WDGW�QLFKW�PHKU�SDVVW�¤�6WUDWHJLHQ�LP�8PJDQJ�PLW
GHP�:RKQXQJVOHHUVWDQG�LQ�RVWGHXWVFKHQ�6WlGWHQ��,Q��+$11(0$11��&+5���6��.$%,6&+��&+5�
:(,6.(� �+UVJ���� 1HXH� /lQGHU� ¤� 1HXH� 6LWWHQ"� 7UDQVIRUPDWLRQVSUR]HVVH� LQ� 6WlGWHQ� XQG
5HJLRQHQ�2VWGHXWVFKODQGV��%HUOLQ��6����¤���

.$%,6&+��6���0��%(517�������'HU�6WDGWXPEDX�XQG�%HZRKQHU�¤�YRQ�:HL�ZDVVHU�OHUQHQ��,Q�
YKZ�)RUXP�:RKQHLJHQWXP��+HIW����6�����¤����

.$%,6&+��6���0��%(517��$��3(7(5�������6WDGWXPEDX�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ��(LQH
VR]LDOZLVVHQVFKDIWOLFKH�)DOOVWXGLH��:LHVEDGHQ�

.$%,6&+��6��������.RPPXQLNDWLRQ�DOV�9HUPLWWOXQJVLQVWDQ]�GHV�6WDGWXPEDXV�¤�(UIDKUXQJHQ�XQG
(UNHQQWQLVVH�HLQHU�VR]LDOZLVVHQVFKDIWOLFKHQ�)DOOVWXGLH��,Q��:(,6.(��&+5���6��.$%,6&+��&+5�
+$11(0$11��+UVJ����.RPPXQLNDWLYH�6WHXHUXQJ�GHV�6WDGWXPEDXV�¤�,QWHUHVVHQJHJHQVlW]H�
WHPSRUlUH�.RDOLWLRQHQ�XQG�(QWVFKHLGXQJVVWUXNWXUHQ�LQ�VFKUXPSIHQGHQ�6WlGWHQ��:LHVEDGHQ�
6����¤����

.$+/��$��������(UOHEQLV�3ODWWHQEDX��(LQH�/DQJ]HLWVWXGLH��2SODGHQ�

.(,0��.��'��������)RUVFKXQJV��XQG�(QWZLFNOXQJVSURJUDPP�]XU�5HJHQHULHUXQJ�GHU�RVWGHXW�
VFKHQ� 6WlGWH�� ,Q��.(,0��.��'�� �+UVJ��� ������ 5HJHQHULHUXQJ� VFKUXPSIHQGHU� 6WlGWH� ¤� ]XU
8PEDXGHEDWWH�LQ�2VWGHXWVFKODQG��(UNQHU��6���¤���

.(,0��.��'��������(LQ�NUHDWLYHU�%OLFN�DXI�VFKUXPSIHQGH�6WlGWH��,Q��6,(%(/��:���+UVJ����'LH
HXURSlLVFKH�6WDGW��)UDQNIXUW�D�0���6�����¤����

.,/��:�� ������ /HXWH�� NDXIW�:RKQXQJHQ�� GLH� NHLQHU� PHKU� EUDXFKW�� $OOPlKOLFK� ZHUGHQ� GLH
8QJHP�WOLFKNHLWHQ�LP�6WDGWXPEDX�2VW�VLFKWEDU��,Q��'DV�3DUODPHQW��1U������%HUOLQ�

.,/��:��������/X[XV�GHU�/HHUH��:XSSHUWDO�

.5g0(5��(��������$XVZLUNXQJHQ�GHV�6WDGWXPEDXV�DXI�GLH�NRPPXQDOH�,QIUDVWUXNWXU��,Q��9RU�
WUDJVPDQXVNULSW� GHV� ,QVWLWXWHV� I�U� 6WlGWHEDX�%HUOLQ� �+UVJ���� ³,QWHJULHUWH�.RQ]HSWH� LQ� GHU
6WDGWHQWZLFNOXQJ¦�YRP����ELV������������LQ�%HUOLQ��%HUOLQ�

/$1*��7���(��7(1=� ������9RQ� GHU� VFKUXPSIHQGHQ� 6WDGW� ]XU� /HDQ�&LW\�� 3UR]HVVH� XQG�$XV�
ZLUNXQJHQ� GHU� 6WDGWVFKUXPSIXQJ� LQ�2VWGHXWVFKODQG� XQG� GHUHQ�%HZlOWLJXQJ��'RUWPXQG�
'RUWPXQGHU�9HUWULHE�I�U�%DX��XQG�3ODQXQJVOLWHUDWXU�

/h7.(�'$/'583��(��������'LH�SHUIRULHUWH�6WDGW��(LQH�9HUVXFKVDQRUGQXQJ��,Q��%DXZHOW���������
6����¤���

0266��7��������6FKUXPSIXQJVSUR]HVVH�XQG�GLH�³XQVLFKWEDUH�6WDGW¦�� ,Q�� ,56�DNWXHOO��1U�����
(UNQHU��6���¤��

1(8+g)(5��0��������hEHUIRUGHUWH�1DFKEDUVFKDIWHQ��(LQH�$QDO\VH�YRQ�6LHGOXQJHQ�GHV�VR]LDOHQ
:RKQXQJVEDXV�XQG�GLH�:RKQVLWXDWLRQ�YRQ�0LJUDQWHQ��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH�%
�������6����¤���



'LH�$XVZLUNXQJHQ�YRQ�6FKUXPSIXQJ�XQG�6WDGWXPEDX�DXI�GLH�6WDGWJHVHOOVFKDIW

��

26:$/7��3���.��29(50(<(5��:��35,**(�������([SHULPHQW�XQG�8WRSLH�LP�6WDGWXPEDX�2VW�
GHXWVFKODQGV��,Q��%HUOLQHU�'HEDWWH�,QLWLDO��+HIW�����%HUOLQ��6����¤���

3277(5��-�-���$�.��)8+5,*��;�:��<$1��5��1$57(1��-��+21(%5,1.�������&RPSDULVRQ�RI�SHUFHS�
WLRQV�RI�UHVLGHQWLDO�VDWLVIDFWLRQ�LQ�+DQQRYHU��*HUPDQ\��(WKQLF�*HUPDQV�IURP�5XVVLD�YHUVXV
QDWLYH�*HUPDQV�� ,Q��7(./(1%85*��-���-��9��$1'(/��-��60((76��$��6(,'(/� �(GV����6KLIWLQJ
%DODQFHV�� &KDQJLQJ�5ROHV� LQ� 3ROLF\��5HVHDUFK� DQG�'HVLJQ�� (LUDVV� (XURSHDQ� ,QVWLWXWH� RI
5HWDLOLQJ�DQG�6HUYLFH�6WXGLHV��(LQGKRYHQ��6�����¤����

5(87+(5��,��������/HDUQLQJ�IURP�WKH�(DVW"�hEHU�GLH�6XFKH�QDFK�/HLWELOGHUQ�]XP�6WDGWXPEDX�
,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������������6�����¤����

6&+0,'7�(,&+67$('7��*��������6WDGWXPEDX��1HXH�$XIJDEHQ�¤�DOWH�,QVWUXPHQWH"�,Q��,QIRUPD�
WLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������������6�����¤����

6(,7=��+��������.RPPXQDOILQDQ]HQ�EHL�VFKQHOO�VFKUXPSIHQGHU�%HY|ONHUXQJ�LQ�2VWGHXWVFKODQG�
(LQH�SROLWLNRULHQWLHUWH�GHVNULSWLYH�$QDO\VH��ZZZ�PDNUR�HXY�IUDQNIXUW�R�GH�GHFOLQHILQDOH�SGI�
�����������

67$'79(5:$/781*�:(,�:$66(5������� ,QWHJULHUWHV�6WDGWHQWZLFNOXQJVNRQ]HSW�6WDGW�:HL��
ZDVVHU��HUVWHOOW�YRP�$5&+,7(.7(1��81'�,1*(1,(85%h52�5$8+�	�3(75,&.�*0%+��:HL��
ZDVVHU�

67$7,67,6&+(6�%81'(6$07�������6WDWLVWLVFKHV�-DKUEXFK������I�U�GLH�%XQGHVUHSXEOLN�'HXWVFK�
ODQG��:LHVEDGHQ�

67$7,67,6&+(6�/$1'(6$07�'(6�)5(,67$$7(6�6$&+6(1�������6WDWLVWLVFKHV�-DKUEXFK�6DFKVHQ
������.DPHQ]�

:,(�1(5�� 5�� ������ 2VWGHXWVFKH� :RKQXQJVPlUNWH� LP�:DQGHO�� ,Q�� %HULFKWH� ]XU� GHXWVFKHQ
/DQGHVNXQGH������%DQG��+HIW����6���¤���

:,1.(/�� 5�� ������ %HY|ONHUXQJVU�FNJDQJ� XQG� 6WDGWXPEDX� ¤� )ROJHQ�� .RQVHTXHQ]HQ� XQG
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