
��'LHVHU�$UWLNHO�EDVLHUW�DXI�9RUWUlJHQ��GLH�LFK�LP�-DKU������DQ�GHQ�8QLYHUVLWlWHQ�+DPEXUJ
XQG�)UDQNIXUW�VRZLH�DXI�HLQHP�7UHIIHQ�GHV�$UEHLWVNUHLVHV�³6WDGW]XN�QIWH¦�JHKDOWHQ�KDEH��,FK
GDQNH�GHQ�GRUW�DQZHVHQGHQ�'LVNXWDQWHQ�I�U�NULWLVFKH�)UDJHQ�XQG�.RPPHQWDUH�

��
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6WDGWSROLWLVFKH�/HLWELOGHU�XQG�XUEDQ�JRYHUQDQFH�
*HHLJQHWH� $QVDW]SXQNWH� ]XU� .RQ]HSWXDOLVLHUXQJ� YRQ� 6WDGWHQWZLFN�
OXQJ"�0LW�GHQ�)DOOEHLVSLHOHQ�:LHQ�XQG�+DPEXUJ��

6XPPDU\
8UEDQ�GHYHORSPHQW�YLVLRQV�DQG�XUEDQ�JRYHUQDQFH�¤� VWDUWLQJ�SRLQWV� IRU�D
QHZ�FRQFHSWXDOL]DWLRQ�RI�XUEDQ�FKDQJH"�:LWK�FDVH�VWXGLHV�RI�9LHQQD�DQG
+DPEXUJ
5HFHQW�XUEDQ�GHYHORSPHQW�LV�FKDUDFWHUL]HG�E\�D�QHZ�FRPSOH[LW\�LQ�ZKLFK

HFRQRPLF�� VRFLDO�� GHPRJUDSKLF� DQG� SROLWLFDO� IDFWRUV� DUH� LQFUHDVLQJO\
LQWHUUHODWHG�DW�GLIIHUHQW�VSDWLDO�VFDOHV��$W�WKH�PDFUR�OHYHO�XUEDQ�FKDQJH�LV
RIWHQ�FRQFHSWXDOL]HG�LQ�WKH�IRUGLVP�SRVWIRUGLVP�SDUDGLJP�ZKLFK��KRZHYHU�
RQO\�SURYLGHV�D�YHU\�VLPSOLVWLF�WKHRUHWLFDO�IUDPHZRUN�IRU�HPSLULFDO�VWXGLHV�
0LFURDQDO\WLFDO� FRQFHSWXDOL]DWLRQV�� RQ� WKH� RWKHU� KDQG�� XVXDOO\� IRFXV� RQ
FHUWDLQ�DVSHFWV�RU�DFWRUV�RI�XUEDQ�GHYHORSPHQW�DQG�RU�RQ�VSHFLILF�SDUWV�RI�D
FLW\�DQG�WKHUHIRUH�GR�QRW�HDVLO\�DOORZ�FRPSDULVRQV�RU�JHQHUDOL]DWLRQV��7KLV
SDSHU�LV�VHDUFKLQJ�IRU�D�FRQFHSWXDOL]DWLRQ�RI�XUEDQ�FKDQJH�EHWZHHQ�WKHVH
FRQWUDVWV�� 7KH� WKHVLV� SXW� IRUZDUG� LV� WKDW� WKH\� FDQ� EH� UHFRQFLOHG� LQ� DQ
LQVWLWXWLRQDO� SHUVSHFWLYH� WKDW� FRPELQHV� XUEDQ� GHYHORSPHQW� YLVLRQV� ZLWK
PRGHOV� RI� XUEDQ� JRYHUQDQFH� DQG� ZKLFK� IRFXVHV� RQ� DFWRU� FRQVWHOODWLRQV�
FRRUGLQDWLRQ� PHFKDQLVPV� DQG� UHJXODWLRQ�� $IWHU� GHYHORSLQJ� VXFK� D
SHUVSHFWLYH�WKHRUHWLFDOO\��WKH�SDSHU�ORRNV�DW�WZR�FLWLHV�LQ�SDUWLFXODU��9LHQQD
DQG� +DPEXUJ�� ,W� H[DPLQHV� KRZ� WKH� SURSRVHG� LQVWLWXWLRQDO� SHUVSHFWLYH
VXSSRUWV�D�EHWWHU�XQGHUVWDQGLQJ�RI�UHFHQW�XUEDQ�FKDQJH�LQ�WKHVH�WZR�FLWLHV
DQG�WKHQ�GUDZV�VRPH�JHQHUDO�FRQFOXVLRQV�UHJDUGLQJ�LWV�SRWHQWLDOV��SUREOHPV
DQG�FKDOOHQJHV�

� (LQI�KUXQJ
6WlGWLVFKH�6WUXNWXUHQ�HLQVFKOLH�OLFK�GHU�UlXPOLFKHQ�0XVWHU�XQG�9HUIOHFK�
WXQJVEH]LHKXQJHQ�KDEHQ�VLFK�VHLW�GHQ�����HU�-DKUHQ�JUXQGOHJHQG�YHUlQGHUW�



%ULWWD�./$**(

��)�U�UHJLRQDOZLVVHQVFKDIWOLFKH�XQG�JHRJUDSKLVFKH�%HLWUlJH�DXV�GHP�GHXWVFKHQ�6SUDFKUDXP
VLHKH�]�%��$&+(���������),&+7(5���������)h567���������2�(1%5h**(���������*RYHUQDQFH�
.RQ]HSWXDOLVLHUXQJHQ�ZHLVHQ�HQJH�9HUELQGXQJHQ�]X��XUEDQHQ��5HJLPH�$QVlW]HQ�DXI��GLH
KLHU� DEHU� QLFKW� WKHPDWLVLHUW� ZHUGHQ� �YJO�� )5$1=� ������2�(1%5h**(� ����� XQG� GLH� GRUW
DQJHJHEHQH�/LWHUDWXU��
��

'DUDXV�UHVXOWLHUHQ�NRPSOH[H�3UREOHPVWHOOXQJHQ��EHL�GHQHQ�ZLUWVFKDIWOLFKH�
VR]LDOH�� GHPRJUDSKLVFKH� XQG� SROLWLVFKH� )DNWRUHQ� HQJ� ]XVDPPHQKlQJHQ�
6WLFKZRUWDUWLJ�VHLHQ�KLHU�QXU�GHU�:HWWEHZHUE�GHU�6WlGWH�XP�8QWHUQHKPHQ
XQG�$UEHLWVSOlW]H� VRZLH� VR]LDOH�3RODULVLHUXQJ�E]Z��6HJUHJDWLRQ�JHQDQQW�
$XI�GHU�PDNURDQDO\WLVFKHQ�(EHQH�ZHUGHQ�GLHVH�9HUlQGHUXQJHQ�YRU�DOOHP
LP� .RQWH[W� GHU� )RUGLVPXV�3RVWIRUGLVPXV�'HEDWWH� NRQ]HSWXDOLVLHUW�� GLH
DOOHUGLQJV�I�U�HPSLULVFKH�6WXGLHQ�HLQHQ�]X�JUREHQ�XQG�VWDUN�YHUHLQIDFKHQGHQ
5DKPHQ� GDUVWHOOW�� 0LNURDQDO\WLVFKH� .RQ]HSWLRQHQ� GDJHJHQ�� YRU� DOOHP
KDQGOXQJVRULHQWLHUWH� $QVlW]H�� EH]LHKHQ� VLFK� PHLVW� QXU� DXI� VSH]LILVFKH
$VSHNWH� RGHU� $NWHXUH� GHU� 6WDGWHQWZLFNOXQJ� XQG�RGHU� 7HLOEHUHLFKH� GHV
6WDGWUDXPV�XQG�HUODXEHQ�QXU�VHKU�EHGLQJW�YHUJOHLFKHQGH�XQG�YHUDOOJHPHL�
QHUQGH�$XVVDJHQ�
'HU� YRUOLHJHQGH�%HLWUDJ� VXFKW� LQ� GLHVHP�6SDQQXQJVIHOG� QDFK�$QVDW]�

SXQNWHQ�I�U�HLQH�.RQ]HSWXDOLVLHUXQJ�YRQ�6WDGWHQWZLFNOXQJ�]ZLVFKHQ�6WUXN�
WXU�XQG�+DQGOXQJ��]ZLVFKHQ�GHU�*HVDPWVWDGW�XQG�LKUHQ�7HLOUlXPHQ��]ZL�
VFKHQ�WKHPHQ��XQG�UHVVRUWVSH]LILVFKHQ�)RNXVVLHUXQJHQ�XQG�HLQHU�LQWHJUDWL�
YHQ�6LFKWZHLVH��DOVR�HLQHU�.RQ]HSWXDOLVLHUXQJ��GLH�³6WDGW¦�DOV�*DQ]HV�LQ�GHQ
%OLFN�QLPPW�XQG�GDPLW�GHU�DQJHVSURFKHQHQ�.RPSOH[LWlW�5HFKQXQJ�WUlJW�
0LW�XUEDQ�JRYHUQDQFH�XQG�VWDGWSROLWLVFKHQ�/HLWELOGHUQ�ZHUGHQ�]ZHL�$VSHN�
WH� DXIJHJULIIHQ�� GHUHQ� 9HUELQGXQJ� ¤� VR� GLH� 7KHVH� GLHVHV� %HLWUDJV� ¤� GLH
0|JOLFKNHLW� EHLQKDOWHW�� GLHVH�*HJHQVlW]H� LP�5DKPHQ� HLQHU� LQVWLWXWLRQHOO
RULHQWLHUWHQ�3HUVSHNWLYH�]X��EHUZLQGHQ��'HU�GDPLW�YHUEXQGHQH�)RNXV�DXI
$NWHXUH�XQG�DXI�)UDJHQ�GHU�6WHXHUXQJ�VSLHJHOW�GLH�9HUlQGHUXQJ�YRQ�6WDGW�
HQWZLFNOXQJVSUR]HVVHQ� LQVRIHUQ� ZLGHU�� DOV� GDVV� GLH� HLQJDQJV� VNL]]LHUWHQ
(QWZLFNOXQJHQ� PLW� QHXHQ� $NWHXUVNRQVWHOODWLRQHQ�� .RRUGLQDWLRQV�� XQG
6WHXHUXQJVIRUPHQ�HLQKHU�JHKHQ��'LHVH�ZHUGHQ�HLQHUVHLWV�EHZXVVW�LPSOHPHQ�
WLHUW� XQG� KDEHQ� VLFK� DQGHUHUVHLWV� DOV� (UJHEQLV� GHU� QHXHQ� 3UREOHPODJHQ
HQWZLFNHOW��VLQG�DEHU�LQ�MHGHP�)DOO�I�U�GLH�EHREDFKWHWHQ�9HUlQGHUXQJHQ�YRQ
]HQWUDOHU�%HGHXWXQJ�
'LH�'HEDWWH�XP�XUEDQ�¤�RGHU�DOOJHPHLQHU�UHJLRQDO�¤�JRYHUQDQFH�ZLUG�PLW

YLHOIlOWLJHQ�XQG�WHLOZHLVH�QLFKW�NRPSDWLEOHQ�%HJULIIVGHILQLWLRQHQ�XQG��YHU�
VWlQGQLVVHQ�JHI�KUW���,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�XQWHU�XUEDQ�JRYHUQDQFH
HLQH�$QDO\VHNDWHJRULH�YHUVWDQGHQ��GLH�DXI�GHP�.RQ]HSW�GHU�,QVWLWXWLRQHQ�¤
LP�6LQQH�YRQ�5HJHOQ�E]Z��5HJHOV\VWHPHQ�I�U�GLH�,QWHUDNWLRQHQ�]ZLVFKHQ
$NWHXUHQ�¤�EDVLHUW��YJO��3,(55(��������8UEDQ�JRYHUQDQFH�EH]LHKW�VLFK�GDPLW
DXI�$NWHXUVNRQVWHOODWLRQHQ�XQG�GLH�LQ�LKQHQ�ZLUNVDPHQ�,QWHUDNWLRQVIRUPHQ�
YRU�DOOHP�GDV�=XVDPPHQVSLHO�|IIHQWOLFKHU�XQG�QLFKW|IIHQWOLFKHU�$NWHXUH�
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Abb. 1: Urban governance und stadtpolitische Leitbilder
Quelle: eigene Darstellung
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8UEDQ� JRYHUQDQFH� EHLQKDOWHW� DX�HUGHP� GLH� ]X�*UXQGH� OLHJHQGHQ�+DQG�
OXQJVRULHQWLHUXQJHQ�XQG�3ROLWLNYHUVWlQGQLVVH�DXI�YHUVFKLHGHQHQ�JHRJUDSKL�
VFKHQ�0D�VWDEVHEHQHQ�XQG� LQ�XQWHUVFKLHGOLFKHQ�.RQWH[WHQ� �]�%��3ROLWLN�
IHOGHUQ���'DEHL�VWHOOHQ�³GLH�6WDGW¦�XQG�VWlGWLVFKH�(QWZLFNOXQJHQ�]ZDU�GHQ
)RNXV�GLHVHU�.DWHJRULH�GDU��GRFK� VLQG�GLH� ,QVWLWXWLRQHQ�XQG�$NWHXUVNRQ�
VWHOODWLRQHQ�LQ�LKUHP�UHJLRQDOHQ��QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�.RQWH[W�]X
EHWUDFKWHQ�
$OV�5HJHOV\VWHPH�VLQG�,QVWLWXWLRQHQ�XQG�GDPLW�XQWHUVFKLHGOLFKH�)RUPHQ

YRQ�XUEDQ�JRYHUQDQFH�QRUPDWLY�³DXIJHODGHQ¦��,KUH�QRUPDWLYH�2ULHQWLHUXQJ
NDQQ� VLFK� X�D�� LQ� VWDGWSROLWLVFKHQ�/HLWELOGHUQ� DXVGU�FNHQ��'LHVH� VWUDWHJL�
VFKHQ�=LHOYRUVWHOOXQJHQ�SROLWLVFKHU�XQG�DQGHUHU�VWlGWLVFKHU�$NWHXUH�N|QQHQ
DOVR�PLW�GHU�(QWZLFNOXQJ�YRQ�XUEDQ�JRYHUQDQFH�)RUPHQ�LQ�HLQHQ�=XVDP�
PHQKDQJ�JHEUDFKW�ZHUGHQ��%HLGH�VROOWHQ�GDKHU�]XVDPPHQ�EHWUDFKWHW�XQG
DQDO\VLHUW�ZHUGHQ�� XP� GHU�.RPSOH[LWlW� YRQ� 6WDGWHQWZLFNOXQJ� XQG� VWDGW�
SROLWLVFKHU�6WHXHUXQJ�EHVVHU�5HFKQXQJ�]X�WUDJHQ��$EE�����

'DV�=LHO�GHV�YRUOLHJHQGHQ�%HLWUDJV�LVW�YRU�GLHVHP�+LQWHUJUXQG�YRU�DOOHP
H[SORUDWLY�� (V� JHKW� ]XQlFKVW� GDUXP�� GHQ� =XVDPPHQKDQJ� YRQ� XUEDQ� JR�
YHUQDQFH�6WUXNWXUHQ�XQG�VWDGWSROLWLVFKHQ�/HLWELOGHUQ�DXV]XORWHQ��'HV�:HLWH�
UHQ� VROO� JHSU�IW� ZHUGHQ�� LQZLHZHLW� PLW� HLQHP� )RNXV� DXI� VWDGWSROLWLVFKH
/HLWELOGHU�XQG�XUEDQ�JRYHUQDQFH� DNWXHOOH�6WDGWHQWZLFNOXQJVSUR]HVVH�EH�
VFKULHEHQ�XQG�HUNOlUW�ZHUGHQ�N|QQHQ��LQZLHZHLW�GLHVH�EHLGHQ�$VSHNWH�DOVR
JHHLJQHWH�$QVDW]SXQNWH�]XU�.RQ]HSWXDOLVLHUXQJ�YRQ�6WDGWHQWZLFNOXQJ�VLQG�
$OV� NRQ]HSWLRQHOOH� *UXQGODJHQ� ZHUGHQ� ]XQlFKVW� DNWXHOOH� VWDGWSROLWLVFKH
/HLWELOGHU� GLVNXWLHUW� XQG� GUHL� LGHDOW\SLVFKH� XUEDQ� JRYHUQDQFH�0RGHOOH
YRUJHVWHOOW��'DUDXI�DXIEDXHQG�ZHUGHQ�GDQQ�GLH�=XVDPPHQKlQJH�]ZLVFKHQ
/HLWELOGHUQ�XQG�XUEDQ�JRYHUQDQFH�WKHRUHWLVFK�HU|UWHUW�
$QVFKOLH�HQG�ZHUGHQ�GLH�NRQ]HSWLRQHOOHQ�hEHUOHJXQJHQ�DP�%HLVSLHO�GHU

6WlGWH�:LHQ�XQG�+DPEXUJ�NRQNUHWLVLHUW��,Q�GLHVHQ�]ZHL�HWZD�JOHLFK�JUR�HQ
6WlGWHQ�KDEHQ�VLFK�VWlGWLVFKH�$NWHXUH�LQ�XQWHUVFKLHGOLFKHU�:HLVH�DNWLY�PLW
6WDGWHQWZLFNOXQJ�XQG��ZDFKVWXP�XQG�PLW�GHP�6WlGWHZHWWEHZHUE�DXVHLQ�
DQGHUJHVHW]W��'HU�)RNXV�GHU�%HWUDFKWXQJ�OLHJW�DXI�GHU�$XVSUlJXQJ�XQG�GHU
9HUlQGHUXQJ�YRQ�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ��DXI�GHP�YRU�2UW�JHI�KUWHQ
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��=XP�7KHPD�/HLWELOGHU� LP�$OOJHPHLQHQ�XQG�GHQ� LP�)ROJHQGHQ�GLVNXWLHUWHQ�/HLWELOGHUQ
H[LVWLHUW�HLQH�XPIDQJUHLFKH�/LWHUDWXU��]�%��%(&.(5�������%(&.(5�HW�DO��������%5$.(������
%5(8(5�HW�DO��������-(66(1�������:(17=�������
�� 'LHVH� 7UDQVIRUPDWLRQ� ZLUG� KlXILJ� DOV� hEHUJDQJ� YRP� )RUGLVPXV� ]XP� 3RVWIRUGLVPXV
EH]HLFKQHW��YJO��0$<(5�������0&/(2'�X��*22':,1�������
��

/HLWELOGGLVNXUV� XQG� GHU� 8PVHW]XQJ� YRQ� /HLWELOGHUQ�� 'LH� $XVI�KUXQJHQ
EDVLHUHQ� DXI� /LWHUDWXUUHFKHUFKHQ�� GHU� $XVZHUWXQJ� YRQ� VWlGWLVFKHQ� XQG
VWDGWEH]RJHQHQ�'RNXPHQWHQ�XQG� ,QWHUQHWVHLWHQ��([SHUWHQJHVSUlFKHQ��GHU
7HLOQDKPH� DQ� 9HUDQVWDOWXQJHQ� ]XU� 6WDGWHQWZLFNOXQJVSROLWLN� VRZLH� DXI
5HFKHUFKHQ��GLH� LP�5DKPHQ�GHU�(UVWHOOXQJ�HLQHV�*XWDFKWHQV�]XU�YHUJOHL�
FKHQGHQ�0HWURSROHQHQWZLFNOXQJ�I�U�GLH�6HQDWVNDQ]OHL�GHU�)UHLHQ�XQG�+DQ�
VHVWDGW�+DPEXUJ�HUIROJWHQ��YJO��2�(1%5h**(�HW�DO��������2�(1%5h**(�HW
DO��������
9RU�GHP�+LQWHUJUXQG�GHV�9HUJOHLFKV�GHU�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ

XQG�/HLWELOGRULHQWLHUXQJHQ� LQ�:LHQ�XQG�+DPEXUJ�ZLUG� DEVFKOLH�HQG� HLQ
)D]LW� JH]RJHQ�� LQ� GHP� GLH� YRUJHVFKODJHQH� 3HUVSHNWLYH� EHZHUWHW� VRZLH
3RWHQ]LDOH��3UREOHPH�XQG�+HUDXVIRUGHUXQJHQ�GLVNXWLHUW�ZHUGHQ�

� .RQ]HSWLRQHOOH�*UXQGODJHQ
��� 6WDGWSROLWLVFKH�/HLWELOGHU�DOV�VWUDWHJLVFKH�=LHOYRUVWHOOXQJHQ
6WDGWSROLWLVFKH�/HLWELOGHU�ELOGHQ�VLFK�LP�6SDQQXQJVIHOG�YRQ�DNWXHOOHQ�6WDGW�
HQWZLFNOXQJVSUR]HVVHQ�XQG�GHQ� VLH�EHJOHLWHQGHQ� VWDGWHQWZLFNOXQJVSROLWL�
VFKHQ�'HEDWWHQ�KHUDXV��6LH�ZHUGHQ�DOV�,QVWUXPHQW�]XU�.OlUXQJ�JUXQGOHJHQ�
GHU� (QWZLFNOXQJVSHUVSHNWLYHQ� JHQXW]W� XQG� �EHUQHKPHQ� 2ULHQWLHUXQJV��
.RRUGLQLHUXQJV��XQG�0RWLYLHUXQJVIXQNWLRQHQ��%(&.(5��������������:lK�
UHQG�/HLWELOGHU�VLFK�]XQlFKVW�YRU�DOOHP�DXI�VWlGWHEDXOLFKH�$VSHNWH�EH]RJHQ
�6WDGWJHVWDOW�� �VWUXNWXU��� EHU�FNVLFKWLJHQ� GLH� YRU� DOOHP� VHLW� GHQ� ����HU
-DKUHQ�ZLHGHU�YHUVWlUNW�JHI�KUWHQ�/HLWELOGGLVNXUVH�LPPHU�VWlUNHU�DXFK�GLH
ZLUWVFKDIWOLFKH��VR]LDOH�XQG�GHPRJUDSKLVFKH�'LPHQVLRQ�YRQ�6WDGWHQWZLFN�
OXQJ��'DEHL�VWHKHQ�GLH�5HQDLVVDQFH�XQG�GHU�XPIDVVHQGHUH�$QVDW]�YRQ�/HLW�
ELOGHUQ�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�$XIO|VXQJ�VWDDWOLFK�KLHUDUFKLVFKHU
6WHXHUXQJVIRUPHQ�VRZLH�PLW�GHQ�VLFK�YRU�GLHVHP�+LQWHUJUXQG�KHUDXVELOGHQ�
GHQ�QHXHQ��NRPSOH[HUHQ�$NWHXUVNRQVWHOODWLRQHQ�XQG�.RRUGLQDWLRQVIRUPHQ
�YJO��������
'LH�GUHL�I�U�GLH�H[HPSODULVFKH�'DUVWHOOXQJ�LQ�GLHVHP�%HLWUDJ�DXVJHZlKO�

WHQ�/HLWELOGHU�PDUNLHUHQ�ZLFKWLJH�%H]XJVSXQNWH�I�U�DNWXHOOH�VWDGWSROLWLVFKH
�/HLWELOG��'LVNXVVLRQHQ��6LH�VWHOOHQ�MHZHLOV�HLQHQ�$VSHNW�GHV�VRJHQDQQWHQ
1DFKKDOWLJNHLWVGUHLHFNV�LQ�GHQ�9RUGHUJUXQG�
'DV�/HLWELOG� GHU�ZHWWEHZHUEVIlKLJHQ� 6WDGW� KHEW� GLH� ZLUWVFKDIWOLFKH

'LPHQVLRQ�YRQ�6WDGWHQWZLFNOXQJ�KHUYRU�XQG�EHVWLPPW�LQ�YLHOHQ�6WlGWHQ�GLH
$XVULFKWXQJ�GHU�ORNDOHQ�3ROLWLN�LQVJHVDPW��0LW�%H]XJ�DXI�GHQ�VRJHQDQQWHQ
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��6LHKH�]�%��028/$(57�HW�DO���������XQG�GLH�DQGHUHQ�%HLWUlJH�LP�7KHPHQKHIW�
��

6WlGWHZHWWEHZHUE�ZHUGHQ� 3ROLWLNDQVlW]H� SURSDJLHUW�� GLH� DXI�:LUWVFKDIWV�
ZDFKVWXP�GXUFK�H[SRUWRULHQWLHUWH�8QWHUQHKPHQ�DE]LHOHQ�XQG�GLH�GLH�6WDQG�
RUWDWWUDNWLYLWlW�HLQHU�6WDGW�LQ�GHQ�9RUGHUJUXQG�VWHOOHQ��/HJLWLPLHUW�ZHUGHQ
HLQH�VROFKH�3ROLWLN�XQG�GDV�GDPLW�YHUEXQGHQH�/HLWELOG�GXUFK�GLH�$QQDKPH
VRJHQDQQWHU� WULFNOH�GRZQ��� G�K�� ³6LFNHU¦�(IIHNWH�� 'HP]XIROJH� HQWVWHKHQ
QHXH� $UEHLWVSOlW]H� DXFK� MHQVHLWV� GHU� JHI|UGHUWHQ� %UDQFKHQ� XQG� �0LNUR�
�6WDQGRUWHQ��XQG�ZDFKVHQGH�6WHXHUHLQQDKPHQ�HUK|KHQ�PLWWHO��ELV�ODQJIULVWLJ
GLH�6SLHOUlXPH�DXFK�I�U�VR]LDOH�XQG�NXOWXUHOOH�0D�QDKPHQ�
:HVHQWOLFKHV�(OHPHQW�HLQHU�3ROLWLN�GHU�ZHWWEHZHUEVIlKLJHQ�6WDGW�LVW�GDV

%HP�KHQ��GLH�VRJHQDQQWHQ�KDUWHQ�XQG�ZHLFKHQ�6WDQGRUWIDNWRUHQ�I�U�8QWHU�
QHKPHQ� ]X� YHUEHVVHUQ��'DEHL� VSLHOHQ� DNWLYHV� 6WDQGRUWPDUNHWLQJ�� LPDJH�
I|UGHUQGH�VWlGWHEDXOLFKH�*UR�SURMHNWH�XQG�(YHQWV�VRZLH�¤�DOV�,QVWUXPHQW
]XU� 8PVHW]XQJ� NRQNUHWHU� 9RUKDEHQ� ¤� SXEOLF�SULYDWH� SDUWQHUVKLSV� HLQH
EHVRQGHUH� 5ROOH�� .ULWLNSXQNWH� DQ� HLQHU� YRUUDQJLJ� DP� /HLWELOG� GHU� ZHWW�
EHZHUEVIlKLJHQ�6WDGW�RULHQWLHUWHQ�3ROLWLN�LVW�]XQlFKVW�GLH�.RQ]HQWUDWLRQ�GHU
]XU�9HUI�JXQJ� VWHKHQGHQ�)LQDQ]PLWWHO� DXI�0D�QDKPHQ�XQG�3URMHNWH� ]XU
9HUEHVVHUXQJ�GHU�:HWWEHZHUEVIlKLJNHLW��DEHU�DXFK�GLH�GDEHL� LQ�.DXI�JH�
QRPPHQHQ� QHJDWLYHQ� VR]LDOHQ� XQG� |NRORJLVFKHQ� )ROJHQ��� 'HV�:HLWHUHQ
EHI|UGHUH� GLH� )RNXVVLHUXQJ� DXI� 8QWHUQHKPHQ� 6WHXHUXQJV��� DOVR� XUEDQ
JRYHUQDQFH�6WUXNWXUHQ�� LQ� GHQHQ� EHVWLPPWH�(OLWHQ�� ]�%�� LP�5DKPHQ�YRQ
SXEOLF�SULYDWH�SDUWQHUVKLSV��HLQHQ�VWDUNHQ�(LQIOXVV�QHKPHQ�XQG�GHPRNUDWL�
VFKH�.RQWUROOPHFKDQLVPHQ�JHVFKZlFKW�ZHUGHQ�
:lKUHQG�GDV�/HLWELOG�GHU�ZHWWEHZHUEVIlKLJHQ�6WDGW� LQ�HQJHP�=XVDP�

PHQKDQJ�PLW�M�QJHUHQ�(QWZLFNOXQJHQ�XQG�'LVNXUVHQ��YRU�DOOHP�GHU�*ORED�
OLVLHUXQJ�� VWHKW�� QHKPHQ� GLH� EHLGHQ� LP� IROJHQGHQ� GLVNXWLHUWHQ� /HLWELOGHU
%H]XJ� DXI� WUDGLWLRQHOOH� 6WUXNWXUHQ� HXURSlLVFKHU� 6WlGWH��'DEHL� KDQGHOW� HV
VLFK� XP� 6WUXNWXUHQ�� GLH� VLFK� LP� ���� XQG� ���� -DKUKXQGHUW� KHUDXVJHELOGHW
KDEHQ�XQG�GLH�DXIJUXQG�GHU� LKQHQ�]XJHVFKULHEHQHQ�SRVLWLYHQ�:LUNXQJHQ
VRZLH�DOV�*HJHQPRGHOO�]X�DNWXHOOHQ�9HUlQGHUXQJVSUR]HVVHQ�LQ]ZLVFKHQ�]X
/HLWELOGHUQ�GHU�6WDGWHQWZLFNOXQJ�DYDQFLHUW�VLQG�
'DV�/HLWELOG�GHU�NOHLQUlXPLJ�VR]LDO�JHPLVFKWHQ�6WDGW�EDVLHUW�DXI�GHU

$QQDKPH�� GDVV� &KDQFHQJHUHFKWLJNHLW� XQG� *OHLFKZHUWLJNHLW� GHU� /HEHQV�
EHGLQJXQJHQ�LQ�NOHLQUlXPLJ�VR]LDO�JHPLVFKWHQ�6WlGWHQ�HKHU�JHZlKUOHLVWHW
VLQG�DOV�LQ�UlXPOLFK�SRODULVLHUWHQ�6WlGWHQ��'HU�QHJDWLYH�%H]XJVSXQNW�GLHVHV
/HLWELOGV�VLQG�86�DPHULNDQLVFKH�6WlGWH��LQ�GHQHQ�VLFK�UlXPOLFKH�XQG�VR]LDOH
3RODULVLHUXQJVSUR]HVVH�JHJHQVHLWLJ�YHUVWlUNHQ�XQG�GLH�UlXPOLFKH�.RQ]HQ�
WUDWLRQ�EHQDFKWHLOLJWHU� VR]LDOHU�*UXSSHQ�]X�YLHOIlOWLJHQ�JHVHOOVFKDIWOLFKHQ
3UREOHPODJHQ�I�KUW��+LHU�LVW�LQVEHVRQGHUH�GLH�$XVZHLWXQJ�YRQ�$UPXW�XQG
([NOXVLRQ�]X�QHQQHQ��GLH�LQ]ZLVFKHQ�DXFK�LQ�YLHOHQ�HXURSlLVFKHQ�6WlGWHQ�]X
EHREDFKWHQ�LVW��YJO��./$**(��������,PSOL]LWHU�%HVWDQGWHLO�GHV�/HLWELOGV�GHU
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NOHLQUlXPLJ�VR]LDO�JHPLVFKWHQ�6WDGW�LVW�GDKHU�GDV�%HVWUHEHQ��VR]LDOH�3RODUL�
VLHUXQJVSUR]HVVH�XQDEKlQJLJ�YRQ�LKUHU�UlXPOLFKHQ�$XVSUlJXQJ�]X�YHUKLQ�
GHUQ�XQG�LQVEHVRQGHUH�$UPXW�XQG�([NOXVLRQ�]X�EHNlPSIHQ�
:LFKWLJHV�(OHPHQW�HLQHU�DP�/HLWELOG�GHU�NOHLQUlXPLJ�VR]LDO�JHPLVFKWHQ

6WDGW�RULHQWLHUWHQ�3ROLWLN�VLQG�VWDDWOLFKH�E]Z��NRPPXQDOH�,QWHUYHQWLRQHQ�DXI
GHP�:RKQXQJVPDUNW�� LQVEHVRQGHUH�GXUFK�)OlFKHQSROLWLN��%DXOHLWSODQXQJ
XQG�VR]LDOHQ�:RKQXQJVEDX��'D]X�]lKOHQ�DXFK�6WDGWHUQHXHUXQJVPD�QDK�
PHQ��,QIUDVWUXNWXUSROLWLN�VRZLH�3URMHNWH�GHU�VR]LDOHQ�6WDGWWHLOHQWZLFNOXQJ�
ZLH�VLH�LQ�YLHOHQ�GHXWVFKHQ�6WlGWHQ�LQ�GHQ�����HU�-DKUHQ�HLQJHI�KUW�ZXUGHQ�
.ULWLN�DQ�HLQHU�VROFKHQ�3ROLWLN�PDFKW�VLFK�]XP�HLQHQ�DQ�GHQ�HQWVWHKHQGHQ
.RVWHQ�XQG�GHU�ODQJIULVWLJHQ�%LQGXQJ�ILQDQ]LHOOHU�0LWWHO�IHVW��GHQHQ�¤�VR�GLH
.ULWLNHU� ¤� HLQ� ]X� JHULQJHU� E]Z�� QLFKW�PHVVEDUHU�1XW]HQ� JHJHQ�EHUVWHKH�
ZlKUHQG�LQ�=HLWHQ�NQDSSHU�.DVVHQ�GLHVH�0LWWHO�LQ�DQGHUHQ�3ROLWLNEHUHLFKHQ
IHKOHQ��=XP�DQGHUHQ�ZLUG�GLH�OHQNHQGH�XQG�VWHXHUQGH�5ROOH�GHU�.RPPXQH
DOV�3UREOHP�KHUYRUJHKREHQ��GLH�DQJHVLFKWV�NQDSSHU�SHUVRQHOOHU�5HVVRXUFHQ
XQG�NRPSOH[HU�3UREOHPVWHOOXQJHQ��EHUIRUGHUW� VHL�XQG�GHU�YRU�DOOHP�YRQ
PDUNWOLEHUDOHU�6HLWH�GLH�.RPSHWHQ]�I�U�³GLULJLVWLVFKH¦�,QWHUYHQWLRQHQ�DEJH�
VSURFKHQ�ZLUG�
(EHQVR�ZLH�GDV�/HLWELOG�GHU�NOHLQUlXPLJ�VR]LDO�JHPLVFKWHQ�6WDGW�NQ�SIW

GDV�/HLWELOG�GHU�NRPSDNWHQ�6WDGW�DQ�6WUXNWXUHQ�GHU�WUDGLWLRQHOOHQ�HXURSlL�
VFKHQ�6WDGW�DQ��ZREHL�QXQ�GHU�$VSHNW�GHU�6LHGOXQJVVWUXNWXU�XQG�)OlFKHQQXW�
]XQJ� LP�9RUGHUJUXQG� VWHKW��'LH�NRPSDNWH�6WDGW� LVW� HLQ�*HJHQPRGHOO� ]X
=HUVLHGHOXQJ�XQG�IXQNWLRQDOHU�(QWPLVFKXQJ�¤�XQG�ZLHGHUXP�]XU�86�DPHUL�
NDQLVFKHQ�6WDGW�PLW�LKUHP�KRKHQ�)OlFKHQYHUEUDXFK�XQG��,QGLYLGXDO��9HU�
NHKUVDXINRPPHQ��'DV�/HLWELOG�SURSDJLHUW�9HUGLFKWXQJ�XQG�NOHLQUlXPLJH
)XQNWLRQVPLVFKXQJ�LQ�GHU�.HUQVWDGW�VRZLH�HLQH�³$UEHLWVWHLOXQJ¦�KLQVLFKW�
OLFK�YHUVFKLHGHQHU�ZLUWVFKDIWOLFKHU�)XQNWLRQHQ�XQG�XQWHUVFKLHGOLFKHU�:RKQ�
IRUPHQ�PLW�GHP�ZHQLJHU�YHUGLFKWHWHQ�8PODQG��'DEHL�JLQJ�HV�]XQlFKVW�YRU
DOOHP�GDUXP��GXUFK�HLQH�EHZXVVWH�*HVWDOWXQJ�YRQ�1XW]XQJVPXVWHUQ�XQG
9HUNHKUVLQIUDVWUXNWXUHQ�)OlFKHQ�]X�VSDUHQ�XQG�9HUNHKU�]X�PLQLPLHUHQ��XP
VR�GLH�5HVVRXUFH�8PZHOW�]X�VFKRQHQ�
1HEHQ�GHU�|NRORJLVFKHQ�%HJU�QGXQJ�ZLUG�GHP�/HLWELOG�GHU�NRPSDNWHQ

6WDGW�LQ]ZLVFKHQ�MHGRFK�DXFK�HLQH�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�5DWLRQDOLWlW
]XJHVFKULHEHQ�� 'HPQDFK� EHI|UGHUH� GLH� NOHLQUlXPLJH� .RQ]HQWUDWLRQ� EH�
VWLPPWHU�ZLVVHQVLQWHQVLYHU�XQG�NUHDWLYHU�7lWLJNHLWHQ�LQ�GHU�.HUQVWDGW�,QQR�
YDWLRQHQ�GXUFK�$JJORPHUDWLRQVYRUWHLOH��XQG�]ZDU�YRU�DOOHP�LQ�NOHLQUlXPLJ
IXQNWLRQVJHPLVFKWHQ�4XDUWLHUHQ��YJO��'HEDWWHQ�]X�PHWURSROLWDQHQ�gNRQR�
PLHQ���*OHLFK]HLWLJ�HUIUHXWHQ�VLFK�XUEDQH�4XDUWLHUH�LQ�GHQ�.HUQVWDGW�HLQHU
JHZDFKVHQHQ�:HUWVFKlW]XQJ�DOV�:RKQVWDQGRUW�XQG�N|QQWHQ�GD]X�EHLWUDJHQ�
GLH�$EZDQGHUXQJ�JXW�YHUGLHQHQGHU�+DXVKDOWH�LQV�8PODQG�]X�VWRSSHQ�XQG
GLH�VR]LDO�UlXPOLFK�HQ�6WUXNWXUHQ�LQ�GHQ�.HUQVWlGWHQ�]X�VWDELOLVLHUHQ�
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'LH�$XVI�KUXQJHQ�YHUGHXWOLFKHQ��GDVV�VLFK�HLQH�DP�/HLWELOG�GHU�NRPSDNWHQ
6WDGW�RULHQWLHUWH�3ROLWLN�QLFKW�LQ�ZHQLJHQ�3XQNWHQ�DEVFKOLH�HQG�VNL]]LHUHQ
OlVVW��6WLFKZRUWDUWLJ�VHLHQ�KLHU�GDKHU�QXU�HLQLJH�ZHVHQWOLFKH�(OHPHQWH�HLQHU
VROFKHQ�3ROLWLN�JHQDQQW��)OlFKHQUHF\FOLQJ��LQVEHVRQGHUH�GLH�.RQYHUVLRQ�YRQ
LQQHUVWlGWLVFKHQ�%UDFKHQ��1DFKYHUGLFKWXQJ�LP�%HVWDQG��$XIZHUWXQJ��LQQHU�
�VWlGWLVFKHU�:LUWVFKDIWV��XQG�:RKQVWDQGRUWH��)|UGHUXQJ�QXW]XQJVJHPLVFK�
WHU� 6WUXNWXUHQ�� ,QIUDVWUXNWXUSROLWLN� LQ� GHQ� %HUHLFKHQ� 9HUNHKU�� %LOGXQJ�
*HVXQGKHLW� HWF�� .ULWLN� DP� /HLWELOG� GHU� NRPSDNWHQ� 6WDGW� EH]LHKW� VLFK� ¤
HEHQVR�ZLH�EHLP�/HLWELOG�GHU�VR]LDOHQ�6WDGW�¤�DXI�GLH�.RVWHQ�1XW]HQ�5HODWL�
RQ�XQG�GLH�VWHXHUQGH�5ROOH�GHU�.RPPXQH��'HV�:HLWHUHQ�ZLUG�GLVNXWLHUW�
LQZLHZHLW�³XUEDQH�0LOLHXV¦�WDWVlFKOLFK�DWWUDNWLYH�:RKQVWDQGRUWH�I�U�JU|�HUH
*UXSSHQ� GHU� �6WDGW��%HY|ONHUXQJ� VLQG� RGHU� RE� GLHVH�$QQDKPH� QXU� GHP
:XQVFKGHQNHQ�GHU�3ODQHU�HQWVSULQJW��ZlKUHQG�JOHLFK]HLWLJ�GLH�|NRORJLVFKHQ
3RWHQ]LDOH� XQG�9RUWHLOH� YRQ�6XEXUEDQLVLHUXQJVSUR]HVVHQ� XQG�)XQNWLRQV�
WUHQQXQJ�XQEHU�FNVLFKWLJW�EOHLEHQ� �YJO��$XVI�KUXQJHQ�]XU�=ZLVFKHQVWDGW
YRQ�6,(9(576�������
'LH� $XVI�KUXQJHQ� ]X� GHQ� GUHL� DXVJHZlKOWHQ� /HLWELOGHUQ� ]HLJHQ�� GDVV

GLHVH� VLFK� QLFKW� XQEHGLQJW� JHJHQVHLWLJ� DXVVFKOLH�HQ�� DXFK� ZHQQ� LP� HLQ�
]HOQHQ�:LGHUVSU�FKH� XQG�.RQIOLNWH� DXIWUHWHQ� N|QQHQ��:HOFKH�/HLWELOGHU
VWlGWLVFKHU�3ROLWLN�]XJUXQGH� OLHJHQ�XQG�ZLH�VLH� LQ�ZHOFKHQ�3ROLWLNIHOGHUQ
PLWHLQDQGHU�NRPELQLHUW�ZHUGHQ��LVW�X�D��GDYRQ�DEKlQJLJ��ZHU�PLW�ZHP�ZLH
XQG�DXI�*UXQGODJH�ZHOFKHU�+DQGOXQJVRULHQWLHUXQJHQ�XQG�3ROLWLNYHUVWlQG�
QLVVH�]XVDPPHQDUEHLWHW�XQG�3ROLWLN�³PDFKW¦��YJO��$EE�����

��� 8UEDQ�JRYHUQDQFH�6WUXNWXUHQ�DOV�LQVWLWXWLRQHOOH�$UUDQJHPHQWV
$XVJDQJVSXQNW� GHU� DNWXHOOHQ�$XVHLQDQGHUVHW]XQJ�PLW� XUEDQ� JRYHUQDQFH
VLQG�GLH�LP�=XJH�GHV�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�:DQGHOV�]X�EHREDFKWHQ�
GHQ�SROLWLVFKHQ�5HVWUXNWXULHUXQJVSUR]HVVH�XQG�LKUH�%HGHXWXQJ�I�U�LQVWLWXWLR�
QHOOH�$UUDQJHPHQWV�XQG�6WHXHUXQJVVWUXNWXUHQ�DXI�GHU�(EHQH�GHU�6WlGWH�XQG
*HPHLQGHQ��YJO������8QWHU�GHP�6WLFKZRUW�³)URP�JRYHUQPHQW�WR�JRYHUQDQ�
FH¦�ZHUGHQ�¤�EHJULIIOLFK�XQVFKDUI��GD�KLHU�PLW�JRYHUQDQFH�NHLQH�NRQNUHWH
6WHXHUXQJVVWUXNWXU�� VRQGHUQ� QXU� GDV� 1LFKW�PHKU�9RUKDQGHQVHLQ� HLQHV
EHVWLPPWHQ�0RGHOOV�EHVFKULHEHQ�ZLUG��YJO��)h567�������¤�9HUlQGHUXQJHQ
GHU�)RUP�XQG�)XQNWLRQ�YRQ�6WDDWOLFKNHLW�GLVNXWLHUW��'DEHL�JHKW�HV�YRU�DOOHP
XP�GLH�5ROOH�XQG�GDV�=XVDPPHQVSLHO�]ZLVFKHQ�YHUVFKLHGHQHQ�|IIHQWOLFKHQ
XQG�QLFKW�|IIHQWOLFKHQ��G�K��SULYDWHQ�XQG�]LYLOJHVHOOVFKDIWOLFKHQ��$NWHXUHQ�
'LHVH�KDEHQ�VLFK�¤�VR�GLH�7KHVH�¤�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�JUXQGOH�
JHQG�YHUlQGHUW��ZREHL�9HUVFKLHEXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�JHRJUDSKL�
VFKHQ�0D�VWDEVHEHQHQ�LQWHJUDOHU�%HVWDQGWHLO�GLHVHV�:DQGHOV�VLQG��YJO��KLHU
XQG� LP�)ROJHQGHQ�%5(11(5�������0$<(5�������0&/(2'� X��*22':,1
������2�(1%5h**(�������-(6623�������
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Abb. 2: Politische Restrukturierungsprozesse: �From government to
governance�; Quelle: eigene Darstellung

Gleichzeitig Bedeutungsgewinn von Koordinationsformen jenseits staatlich-hierarchischer
Steuerung: Kooperation/Netzwerke/Allianzen und Markt

Städte,
Regionen

Supranationale
Institutionen

National-
staaten

Zivilgesellschaftliche Akteure

Private Akteure

8QDEKlQJLJ�YRQ�GHU�%H]XJVHEHQH�6WDGW�VLQG�YRU�DOOHP�GUHL�3UR]HVVH�GHU
SROLWLVFKHQ� 5HVWUXNWXULHUXQJ� KHUYRU]XKHEHQ� �YJO�� $EE�� ���� ����� EHL� GHQ
|IIHQWOLFKHQ�$NWHXUHQ�HLQ�%HGHXWXQJVYHUOXVW�GHU�QDWLRQDOHQ�(EHQH�]XJXQ�
VWHQ� VXSUDQDWLRQDOHU� XQG� UHJLRQDOHU�$NWHXUH�� ����� GHU� %HGHXWXQJVJHZLQQ
SULYDWHU�XQG�]LYLOJHVHOOVFKDIWOLFKHU�$NWHXUH�JHJHQ�EHU�|IIHQWOLFKHQ�$NWHX�
UHQ�XQG������HLQ�GDPLW�HLQKHUJHKHQGHU�:DQGHO�GHU�.RRUGLQDWLRQVIRUPHQ�YRQ
VWDDWOLFK�KLHUDUFKLVFKHU�6WHXHUXQJ��³JRYHUQPHQW¦��]X�PDUNWOLFKHU�.RRUGL�
QDWLRQ�XQG�DQGHUHQ�KRUL]RQWDOHQ�.RRUGLQDWLRQVIRUPHQ�ZLH�.RRSHUDWLRQHQ�
3DUWQHUVFKDIWHQ��1HW]ZHUNHQ��$OOLDQ]HQ�HWF��'DVV�PLW�GLHVHQ�3UR]HVVHQ�DXFK
9HUlQGHUXQJHQ�GHU�LQVWLWXWLRQHOOHQ�$UUDQJHPHQWV�LP�VWlGWLVFKHQ�.RQWH[W�
DOVR�GHU�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ��HLQKHUJHKHQ��LVW�NODU��$OOHUGLQJV�LVW
GHUHQ� NRQNUHWH�$XVSUlJXQJ� LQ� GHQ� 6WlGWHQ� GXUFKDXV� XQWHUVFKLHGOLFK�� GD
3HUVLVWHQ]HQ�XQG�3IDGDEKlQJLJNHLWHQ�LQ�=XVDPPHQKDQJ�PLW�ORNDOHQ�¤�RGHU
LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�DXFK�QDWLRQDOHQ�¤�%HVRQGHUKHLWHQ�DXIWUHWHQ�
,QVEHVRQGHUH�N|QQHQ�VWDGWSROLWLVFKH�$NWHXUH�LP�5DKPHQ�GHU�LKQHQ�GXUFK
GLH� ELVKHULJHQ� 6WUXNWXUHQ� ]XJHZLHVHQHQ�5ROOH�9HUlQGHUXQJHQ� GHU� XUEDQ
JRYHUQDQFH�6WUXNWXUHQ�EHI|UGHUQ�RGHU�DXFK�EHKLQGHUQ��X�D��DEKlQJLJ�GDYRQ�
ZHOFKH�=LHOH�VLH�YHUIROJHQ�E]Z��DQ�ZHOFKHQ�/HLWELOGHUQ�VLH�VLFK�RULHQWLHUHQ�

'LH�9LHOIDOW�GHU�UHDO�H[LVWLHUHQGHQ�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�OlVVW�VLFK
DQDO\WLVFK� GXUFK� LKUH� =XRUGQXQJ� ]X� YHUVFKLHGHQHQ� LGHDOW\SLVFKHQ� XUEDQ
JRYHUQDQFH�6WUXNWXUHQ� HUIDVVHQ�� ,P� )ROJHQGHQ�ZHUGHQ� LQ�$QOHKQXQJ� DQ
3,(55(��������GUHL�LGHDOW\SLVFKH�0RGHOOH�YRUJHVWHOOW��PLW�GHQHQ�VLFK�8QWHU�
VFKLHGH�XQG�DNWXHOOH�9HUlQGHUXQJHQ�LQ�GHU�6WDGWSROLWLN�HXURSlLVFKHU�6WlGWH
XQG�0HWURSROUHJLRQHQ�FKDUDNWHULVLHUHQ� ODVVHQ��6LH�¤�XQG�GLH�$XVZDKO� LVW
NHLQHVZHJV�YROOVWlQGLJ�¤� N|QQHQ� LQ� MHZHLOV� XQWHUVFKLHGOLFKHU�%HGHXWXQJ
XQG�.RPELQDWLRQ�LQ�HLQ]HOQHQ�6WlGWHQ�XQG�EHVWLPPWHQ�3ROLWLNIHOGHUQ�DXI�
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Tab. 1: Drei urban governance-Modelle
Quelle: eigene Zusammenstellung in Anlehnung an PIERRE (1999)

Korporatistisch
(corporatist)

Pro-Wachstum
(progrowth)

Managementorientiert
(managerial)

Effizienz, ProfessionalitätÜbergeordnete
Ziele

WirtschaftswachstumVerteilungsgerechtigkeit

Verwaltungselite,
professionelle
Dienstleister

Schlüssel-
akteure

politische Elite,
Unternehmen,
unternehmensnahe
Verbände

organisierte
Interessenvertretung
(v.a. Kammern, Verbände)

MarktorientierungInteraktions-
logik

Bezug auf gemein-
sames Ziel

Aushandlung,
gemeinsames
Konfliktmanagement

Verträge, Verwaltungs-
modernisierung

Instrumente Partnerschaften
(public-private)

�Runde Tische�

Setzen langfristiger ZieleRolle lokaler
Poltik

Rahmenbedingungen
schaffen

Interessenausgleich

mangelnde PartizipationProbleme mangelnde
Partizipation

Dominanz organisierter
Interessen, langwierige
Prozesse

WUHWHQ��'HQQRFK�OlVVW�VLFK�HLQH�JHZLVVH�]HLWOLFKH�5HLKHQIROJH�LQ�LKUHU�(QW�
ZLFNOXQJ� NRQVWUXLHUHQ�� GLH� GLH� REHQ� VNL]]LHUWHQ� 7UHQGV� GHU� SROLWLVFKHQ
5HVWUXNWXULHUXQJ�WHLOZHLVH�ZLGHUVSLHJHOW��,Q�7DEHOOH���VLQG�GLH�GUHL�DXVJH�
ZlKOWHQ�0RGHOOH�WDEHOODULVFK�GDUJHVWHOOW�

$OV�$XVJDQJVSXQNW�GLHQW�GDV�NRUSRUDWLVWLVFKH�XUEDQ�JRYHUQDQFH�0RGHOO�
ZHOFKHV�DOV�³%DVLVPRGHOO¦�I�U�GLH�6WlGWH�LQ�ZHVWOLFKHQ�:RKOIDKUWVVWDDWHQ
GHU�����HU�ELV�LQ�GLH�IU�KHQ�����HU�-DKUH��DOVR�GHU�=HLW�VROLGHQ�ZLUWVFKDIWOL�
FKHQ�:DFKVWXPV��JHOWHQ�NDQQ��hEHUJHRUGQHWH�=LHOVHW]XQJ�LVW�GLH�DQJHPHV�
VHQH� 7HLOKDEH� DOOHU� VR]LDOHQ� *UXSSHQ� DP� JHVHOOVFKDIWOLFKHQ� :RKOVWDQG
�9HUWHLOXQJVJHUHFKWLJNHLW��� 1HEHQ� |IIHQWOLFKHQ� $NWHXUHQ� VSLHOHQ� GDEHL
RUJDQLVLHUWH�9HUWUHWXQJHQ�XQWHUVFKLHGOLFKHU�JHVHOOVFKDIWOLFKHU�*UXSSHQ�XQG
,QWHUHVVHQ� �9HUElQGH��*HZHUNVFKDIWHQ�� 3DUWHLHQ�� HLQH�6FKO�VVHOUROOH�� 6LH
KDEHQ� LP� 5DKPHQ� YRQ� SDUWL]LSDWLYHQ� 9HUIDKUHQ� XQG� LQVWLWXWLRQDOLVLHUWHQ
$XVKDQGOXQJVSUR]HVVHQ� �]�%�� 6R]LDO��� 7DULISDUWQHUVFKDIW�� IRUPDOLVLHUWH
%HWHLOLJXQJVVWUXNWXUHQ�LQ�GHU�%DXOHLWSODQXQJ�VRZLH�YLHOHQ�ZHLWHUHQ�3ROLWLN�
IHOGHUQ��HLQHQ�JUR�HQ�(LQIOXVV�DXI�GLH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�XQG�DXI
GLH�(QWVFKHLGXQJHQ� |IIHQWOLFKHU�$NWHXUH��'HUHQ�5ROOH� EHVWHKW� X�D�� GDULQ�
%HWHLOLJXQJVSUR]HVVH�]X�RUJDQLVLHUHQ�XQG�]X�PRGHULHUHQ�VRZLH�JHJHQVlW]OL�
FKH�,QWHUHVVHQ�DXV]XJOHLFKHQ��'LH�GDPLW�YHUEXQGHQHQ�(QWVFKHLGXQJVSUR]HV�
VH� VLQG� DXIJUXQG� GHU� JUR�HQ� =DKO� ]X� EHWHLOLJHQGHU� $NWHXUH� XQG� KlXILJ
NRPSOL]LHUWHU�9HUIDKUHQVDEOlXIH�MHGRFK�ODQJZLHULJ��(LQ�ZHLWHUHV�3UREOHP�LVW
GLH�'RPLQDQ]�GHU�RUJDQLVLHUWHQ�,QWHUHVVHQ��GLH�DOV�³&ODQV¦�QHXH�,QWHUHVVHQ



%ULWWD�./$**(

��

XQG�*UXSSLHUXQJHQ�LQ�HLQHU�]XQHKPHQG�GLIIHUHQ]LHUWHUHQ�*HVHOOVFKDIW�DXV�
VFKOLH�HQ��N|QQHQ��
'DV�PDQDJHPHQWRULHQWLHUWH�0RGHOO�NDQQ�DOV�5HDNWLRQ�DXI�GLH�3UREOHPH

GHV�NRUSRUDWLVWLVFKHQ�0RGHOOV�LQWHUSUHWLHUW�ZHUGHQ��0LW�GHU�=LHOVHW]XQJ��GLH
|IIHQWOLFKH�9HUZDOWXQJ�HIIL]LHQWHU�XQG�SURIHVVLRQHOOHU�]X�PDFKHQ��ZHUGHQ
VHLW�GHQ�����HU� -DKUHQ� LQ�YLHOHQ�6WlGWHQ�GLH�9HUZDOWXQJV��XQG�(QWVFKHL�
GXQJVVWUXNWXUHQ� JUXQGOHJHQG� UHIRUPLHUW� XQG�$XIJDEHQ�YHU�WHLOXQJHQ� QHX
RUJDQLVLHUW�� 8QWHU� GHP� 6WLFKZRUW� 9HUZDOWXQJVPRGHUQLVLHUXQJ� E]Z� � QHZ
SXEOLF� PDQDJHPHQW� ULFKWHW� VLFK� GHU� )RNXV� YRU� DOOHP� DXI� GLH� 9HUIDKUHQ�
0DUNWSUR]HVVH�DOV�YHUPHLQWOLFK�HIIL]LHQWHUH�.RRUGLQDWLRQVIRUP�JHZLQQHQ�DQ
%HGHXWXQJ��6FKO�VVHODNWHXUH�VLQG�GDEHL�QHEHQ�GHQ�(OLWHQ�GHU�|IIHQWOLFKHQ
9HUZDOWXQJ� DXFK� SURIHVVLRQHOOH� 'LHQVWOHLVWHU�� GHQHQ� SHU� 9HUWUDJ�� KlXILJ
QDFK� HLQHU� $XVVFKUHLEXQJ� ELVKHU� YRQ� GHU� .RPPXQH� ZDKUJHQRPPHQH
$XIJDEHQ� �EHUWUDJHQ� ZHUGHQ�� 'LH� 5ROOH� GHU� 3ROLWLN� EHVFKUlQNW� VLFK� LQ
GLHVHP��LGHDOW\SLVFKHQ��0RGHOO�GDUDXI��ODQJIULVWLJH�=LHOH�]X�VHW]HQ��GLH�GLH
9HUZDOWXQJ�GDQQ�PLWWHOV�HIIL]LHQWHU�XQG�SURIHVVLRQHOOHU�9HUIDKUHQ�]X�HUUHL�
FKHQ�VXFKW���:HLWHUH��3UREOHPH�GLHVHU�)RUP�GHU�XUEDQ�JRYHUQDQFH�VLQG�GDV
=XVDPPHQEULQJHQ� XQWHUVFKLHGOLFKHU� .XOWXUHQ� �9HUZDOWXQJ�� 3ULYDWZLUW�
VFKDIW��VRZLH�GLH�PDQJHOQGH�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW�DQ�GHQ�ODXIHQ�
GHQ�3UR]HVVHQ�GHU�(QWVFKHLGXQJVILQGXQJ�XQG�LKU�JHULQJHU�(LQIOXVV�DXI�GDV
9HUZDOWXQJVKDQGHOQ�
bKQOLFKH�3UREOHPH�EHVWHKHQ�EHLP�3UR�:DFKVWXP�0RGHOO��GDV�YRU�DOOHP

LP� 86�DPHULNDQLVFKHQ� .RQWH[W� HLQH� ZLFKWLJH� 5ROOH� VSLHOW� �YJO�� 6721(
�������,P�=XJH�GHV�VRJHQDQQWHQ�6WlGWH��RGHU�6WDQGRUWZHWWEHZHUEV�KDEHQ
VLFK�MHGRFK�VHLW�GHQ�����HU�-DKUHQ�LQVEHVRQGHUH�LP�3ROLWLNIHOG�:LUWVFKDIW
GLH�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�LQ�HXURSlLVFKHQ�6WlGWHQ�GLHVHP�0RGHOO
DQJHQlKHUW��$OV�6FKO�VVHODNWHXUH�IXQJLHUHQ�GLH�SROLWLVFKH�(OLWH�]XVDPPHQ
PLW� 8QWHUQHKPHQ� XQG� LKQHQ� QDKHVWHKHQGHQ� 2UJDQLVDWLRQHQ�� 6LH� JHKHQ
3DUWQHUVFKDIWHQ�HLQ��XP�GXUFK�$EVWLPPXQJ�XQG�9HU]DKQXQJ�LKUHU�$NWLYLWl�
WHQ�GDV�ZLUWVFKDIWOLFKH�:DFKVWXP�]X�I|UGHUQ��'DEHL�NRPPW�GHQ�UHJLHUHQGHQ
3ROLWLNHUQ�YRU�DOOHP�GLH�5ROOH�]X��J�QVWLJH�5DKPHQEHGLQJXQJHQ�]X�VFKDIIHQ
�5HFKW��,QIUDVWUXNWXU��6XEYHQWLRQHQ��XQG�KLHUI�U�³VFKODQNH¦�XQG�]LHORULHQ�
WLHUWH��YRP�3DUODPHQW�XQDEKlQJLJH�UH��2UJDQLVDWLRQV��XQG�(QWVFKHLGXQJV�
VWUXNWXUHQ��SXEOLF�SULYDWH�SDUWQHUVKLS��]X�VFKDIIHQ�
��� 7KHRUHWLVFKH�hEHUOHJXQJHQ�]XP�=XVDPPHQKDQJ�YRQ�VWDGWSROLWLVFKHQ

/HLWELOGHUQ�XQG�XUEDQ�JRYHUQDQFH
'LH�+LQZHLVH�DXI�$NWHXUV��XQG�6WHXHUXQJVVWUXNWXUHQ�LQ�GHU�'LVNXVVLRQ�GHU
/HLWELOGHU��YJO�������VRZLH�GLH�RIIHQVLFKWOLFKH�.RUUHVSRQGHQ]�]ZLVFKHQ�GHP
/HLWELOG� GHU� ZHWWEHZHUEVIlKLJHQ� 6WDGW� XQG� GHP� 3UR�:DFKVWXP�0RGHOO
]HLJHQ��GDVV�GLH�VNL]]LHUWHQ�/HLWELOGHU�MHZHLOV�XQWHUVFKLHGOLFKH�$IILQLWlWHQ
]X�EHVWLPPWHQ�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ� �XQG��0RGHOOHQ��DXIZHLVHQ�
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Abb. 3: Zusammenhang von urban governance und stadtpolitischen
Leitbildern; Quelle: eigene Darstellung
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$EELOGXQJ���VWHOOW�GHQ�9HUVXFK�GDU��GLH�9HUELQGXQJHQ�]ZLVFKHQ�/HLWELOGHUQ
XQG�XUEDQ�JRYHUQDQFH�WKHRUHWLVFK�IDVVHQ��ZREHL�GLH��VWlGWLVFKHQ��$NWHXUH
DOV�³YHUPLWWHOQGH�,QVWDQ]¦�IXQJLHUHQ�XQG�JOHLFK]HLWLJ�GLHMHQLJHQ�VLQG��GLH
6WDGWHQWZLFNOXQJ�DNWLY�EHHLQIOXVVHQ�XQG�JHVWDOWHQ�

'HU� RUJDQLVDWRULVFKH� .RQWH[W� XQG� GLH� 6SLHOUlXPH� I�U� GDV� +DQGHOQ� GHU
VWlGWLVFKHQ� $NWHXUH� ZHUGHQ� GXUFK� GLH� XUEDQ� JRYHUQDQFH�6WUXNWXUHQ� EH�
VWLPPW��ZlKUHQG�VWDGWSROLWLVFKH�/HLWELOGHU�HLQHQ�QRUPDWLYHQ�%H]XJVUDKPHQ
ELOGHQ��%HLGH�VLQG�MHGRFK�NHLQHVZHJV�³YRQ�DX�HQ¦�YRUJHJHEHQ��9LHOPHKU
ZHUGHQ�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�YRQ�GHQ�$NWHXUHQ�UHSURGX]LHUW�E]Z�
YHUlQGHUW�XQG�GDEHL�GXUFK�GHQ�H[SOL]LWHQ�RGHU�LPSOL]LWHQ�%H]XJ�DXI�VWDGW�
SROLWLVFKH�/HLWELOGHU�OHJLWLPLHUW��6WDGWSROLWLVFKH�/HLWELOGHU�ZLHGHUXP�ZHUGHQ
YRQ�GHQ�$NWHXUHQ�VHOEVW�HQWZLFNHOW�RGHU�DXFK��EHUQRPPHQ��:HOFKH�/HLW�
ELOGHU�LQ�HLQHU�6WDGW�GLH�DNWXHOOH�3ROLWLN�LQVSLULHUHQ�RGHU�VRJDU�EHVWLPPHQ�
LVW�DEKlQJLJ�YRQ�GHQ�=LHOHQ�XQG�,QWHUHVVHQ�GHUMHQLJHQ�3ROLWLNHU��]LYLOJHVHOO�
VFKDIWOLFKHQ�9HUWUHWHU�HWF���GLH�LP�5DKPHQ�GHU�J�OWLJHQ�XUEDQ�JRYHUQDQFH�
6WUXNWXUHQ��EHU�0DFKW�XQG�(LQIOXVV�YHUI�JHQ�
,Q�HLQHU�G\QDPLVFKHQ�3HUVSHNWLYH�VLQG�GDPLW�9HUlQGHUXQJHQ�YRQ�/HLW�

ELOGHUQ�XQG�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�HQJ�PLW�GHQ�0DFKWYHUKlOWQLVVHQ
]ZLVFKHQ� YHUVFKLHGHQHQ� �VWlGWLVFKHQ� XQG� DQGHUHQ�� $NWHXUHQ� YHUEXQGHQ�
6LFK�YHUlQGHUQGH�0DFKWYHUKlOWQLVVH�N|QQHQ�VLFK�]�%��DXV�9HUVFKLHEXQJHQ
KLQVLFKWOLFK� GHU� $XVVWDWWXQJ�PLW� 5HVVRXUFHQ� E]Z�� DXV� HLQHU� 8PZHUWXQJ
EHVWLPPWHU� �7\SHQ� YRQ�� 5HVVRXUFHQ� KHUOHLWHQ�� 1HEHQ� GHPRNUDWLVFKHQ
:DKOHQ�VSLHOHQ�KLHUEHL�GHU�ZHOWZHLWH�:DQGHO�GHU�|NRQRPLVFKHQ�%H]LHKXQ�
JHQ��YRU�DOOHP�GLH�XQWHU�GHP�%HJULII�*OREDOLVLHUXQJ�HUIDVVWHQ�QHXHQ�%H]LH�
KXQJVPXVWHU�XQG�.RQNXUUHQ]YHUKlOWQLVVH��HLQH�EHVRQGHUH�5ROOH�
9RU�GLHVHP�+LQWHUJUXQG�XQG�DQJHVLFKWV�ZDFKVHQGHU�$UEHLWVORVLJNHLW�XQG

)LQDQ]NQDSSKHLW�GHU�6WlGWH�KDW�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�GDV�/HLWELOG



%ULWWD�./$**(

��'LHVH�(QWZLFNOXQJ�ZLUG�YRQ� HLQLJHQ�XQWHU� GHP�%HJULII� GHU� ³XQWHUQHKPHULVFKHQ�6WDGW¦
�HQWUHSUHQHXULDO�FLW\��HUIDVVW��YJO��]�%��+$//�X��+8%%$5'�������+b8�(50$11�X��6,(%(/
������+$59(<�������0$<(5�������
��)�U�HLQHQ�DXVI�KUOLFKHQ�KLVWRULVFKHQ�XQG�VWDWLVWLVFKHQ�9HUJOHLFK�VLHKH�+$/·6=��������
�� &OXVWHUVWUDWHJLHQ� XQG� LKUH�%HGHXWXQJ� I�U� GLH� NRPPXQDOH�:LUWVFKDIWVSROLWLN�ZHUGHQ� DQ
DQGHUHU�6WHOOH�DXVI�KUOLFK�GLVNXWLHUW��]�%��%(5*�HW�DO��������2�(1%5h**(�������
��

GHU�ZHWWEHZHUEVIlKLJHQ�6WDGW�HEHQVR�VWDUN�DQ�%HGHXWXQJ�JHZRQQHQ�ZLH�GHU
9HUVXFK��6WDGWHQWZLFNOXQJ�JHPHLQVDP�PLW��ILQDQ]VWDUNHQ��SULYDWHQ�$NWHX�
UHQ� ]X� JHVWDOWHQ���'LHV�ZLUG� YRQ� YLHOHQ� VWlGWLVFKHQ�$NWHXUHQ� ]ZDU� QLFKW
XQEHGLQJW�JXWJHKHL�HQ��DEHU�DOV�HUIRUGHUOLFK�DQJHVHKHQ��XP�VLFK� LQ�HLQHU
JOREDOLVLHUWHQ�:HOW� DXI� GHU� ORNDOHQ� (EHQH� +DQGOXQJV�� XQG� *HVWDOWXQJV�
VSLHOUlXPH�]X�EHZDKUHQ�� ,QZLHZHLW� GLHVH�(QWZLFNOXQJ�]X� HLQHU�$XIJDEH
DQGHUHU�=LHOH�XQG�/HLWELOGHU� VRZLH�]X�HLQHU�8PJHVWDOWXQJ�GHU� XUEDQ�JR�
YHUQDQFH�6WUXNWXUHQ� LQ� 5LFKWXQJ� 3UR�:DFKVWXP�0RGHOO� I�KUW�� LVW� HLQH
RIIHQH�)UDJH�XQG�X�D��YRQ�ORNDOHQ�%HGLQJXQJHQ�XQG�6FKZHUSXQNWVHW]XQJHQ
DEKlQJLJ�� 'LH� %HLVSLHOH�:LHQ� XQG� +DPEXUJ� ]HLJHQ�� GDVV� GLHVEH]�JOLFK
6SLHOUlXPH�I�U�ORNDOHV�+DQGHOQ�EHVWHKHQ�

� 'LH�%HLVSLHOH�:LHQ�XQG�+DPEXUJ
:LHQ�XQG�+DPEXUJ�ZHLVHQ�LQ�LKUHU�M�QJHUHQ�(QWZLFNOXQJ�3DUDOOHOHQ��DEHU
DXFK�8QWHUVFKLHGH�DXI��GLH�LP�)ROJHQGHQ�PLW�)RNXV�DXI�GLH�9HUELQGXQJ�YRQ
XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�XQG�VWDGWSROLWLVFKHQ�/HLWELOGHUQ�EHLVSLHOKDIW
DQDO\VLHUW�ZHUGHQ��%HLGH�6WlGWH�VLQG�HLJHQH�%XQGHVOlQGHU�XQG�KDEHQ�PLW����
0LOOLRQHQ��:LHQ��XQG�����0LOOLRQHQ��+DPEXUJ��HWZD�GLH�JOHLFKH�(LQZRK�
QHU]DKO��$EE�������'LH�=HLW�XP���������VWHOOW�VRZRKO�I�U�:LHQ�DOV�DXFK�I�U
+DPEXUJ�HLQHQ�:HQGHSXQNW�LQ�GHU�6WDGWHQWZLFNOXQJ�GDU��GD�GLH�6WlGWH�LQ
=XVDPPHQKDQJ�PLW�GHP�)DOO�GHV�(LVHUQHQ�9RUKDQJV�E]Z��GHU�GHXWVFKHQ
9HUHLQLJXQJ� QDFK� ]ZHL� -DKU]HKQWHQ� GHV� %HY|ONHUXQJVU�FNJDQJV� ZLHGHU
YHUVWlUNW�]XP�=LHORUW�YRQ�=XZDQGHUHUQ�ZXUGHQ�XQG�DXFK�ZLUWVFKDIWOLFK�YRQ
GHQ� QHXHQ� /DJHEH]LHKXQJHQ� SURILWLHUWHQ�� 0LW� GHQ� GDUDXV� UHVXOWLHUHQGHQ
&KDQFHQ�XQG�+HUDXVIRUGHUXQJHQ�ZXUGH�LQ�EHLGHQ�6WlGWHQ�XQWHUVFKLHGOLFK
XPJHJDQJHQ��'LHVH�8QWHUVFKLHGH��GLH�LKQHQ�]X�*UXQGH�OLHJHQGHQ�6WUDWHJLHQ
XQG� LQVWLWXWLRQHOOHQ�$UUDQJHPHQWV� VRZLH� LKUH�9HUlQGHUXQJHQ�ZHUGHQ� LP
)ROJHQGHQ�KHUDXVJHDUEHLWHW��.RQNUHWH�$VSHNWH�GHU�:LUWVFKDIWVHQWZLFNOXQJ
XQG��SROLWLN�EOHLEHQ�GDEHL�DXVJHNODPPHUW��GD�GLHVH�¤�HEHQVR�ZLH�LQ�YLHOHQ
DQGHUHQ�6WlGWHQ�XQG�5HJLRQHQ�¤�DXFK� LQ�:LHQ�XQG�+DPEXUJ�GXUFK�HLQH
)RNXVVLHUXQJ� DXI� :LUWVFKDIWVZDFKVWXP�� :HWWEHZHUEVIlKLJNHLW� XQG� GLH
&OXVWHUVWUDWHJLHQ��EHKHUUVFKW�ZHUGHQ�XQG�GDPLW�QLFKW�JHHLJQHW�VLQG��8QWHU�
VFKLHGH�LQ�GHU�6WDGWHQWZLFNOXQJ�]X�HUNOlUHQ�
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Abb. 4: Einwohnerentwicklung in Hamburg und Wien seit 1970
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��� :LHQ��*UDGXHOOHU�:DQGHO�EHL�9LHOIDOW�GHU�=LHOH�XQG�$NWHXUH
'LH� 6WDGWHQWZLFNOXQJ� LQ�:LHQ� LVW� LQ� GHQ� ����HU� -DKUHQ� DX�HURUGHQWOLFK
G\QDPLVFK�YHUODXIHQ�XQG�KDW�GXUFK�HLQH�9LHO]DKO�VSHNWDNXOlUHU�*UR�SURMHN�
WH� VRZLH� GDV� %HP�KHQ� XP� LQQRYDWLYH� XQG� TXDOLWDWLY� KRFKZHUWLJH�0D��
QDKPHQ�LQWHUQDWLRQDO�EUHLWH�%HDFKWXQJ�JHIXQGHQ��,QVEHVRQGHUH�GLH�EDXOL�
FKHQ�9HUlQGHUXQJHQ� KDEHQ� GDV� %LOG� GHU� 6WDGW� QDFKKDOWLJ� YHUlQGHUW� XQG
5DXP�I�U�GLH�LP�*HIROJH�GHU�gIIQXQJ�2VWHXURSDV�HUIROJWHQ�XQG�]XN�QIWLJ
HUZDUWHWHQ� GHPRJUDSKLVFKHQ� XQG� ZLUWVFKDIWOLFKHQ� :DFKVWXPVSUR]HVVH
JHVFKDIIHQ��'LH�VWlGWLVFKH�3ROLWLN�KDW�KLHUEHL�HLQH�6FKO�VVHOUROOH�JHVSLHOW�
XQG�]ZDU�QLFKW�QXU�EHL�GHU�(QWZLFNOXQJ�YRQ�9LVLRQHQ�XQG�GHU�6FKDIIXQJ
YRQ�3ODQXQJVUHFKW��VRQGHUQ�VLH�LVW�DXFK�VHOEVW�PLW�|IIHQWOLFKHQ�0LWWHOQ�WlWLJ
JHZRUGHQ�� 3DUDOOHO� ]XU� (QWZLFNOXQJ� QHXHU� %�URIOlFKHQ� YRU� DOOHP� GXUFK
SULYDWH�,QYHVWRUHQ�KDW�GLH�6WDGW�LQ�JUR�HP�8PIDQJ�LQ�GLH�%HUHLFKH�9HUNHKU�
)UHL]HLW�XQG�(UKROXQJ�VRZLH�LQ�GLH�6WDGWVDQLHUXQJ�XQG�LQ�GHQ�:RKQXQJV�
QHXEDX�LQYHVWLHUW�
'HU�XPIDVVHQGH�$QVDW]�XQG�GLH�9LVLRQHQ�GHU�:LHQHU�6WDGWHQWZLFNOXQJV�

SROLWLN�DE���������NRPPHQ�LQ�GHP�LQ�GHQ�IU�KHQ�����HU�-DKUHQ�XQWHU�6WDGW�
EDXUDW�6ZRERGD�JHSUlJWHQ�%HJULII�GHU�³VR]LDOHQ�XQG�|NRORJLVFKHQ�*U�QGHU�
]HLW¦�]XP�$XVGUXFN��:LHQ�ZLUG�³DOV�UHJLRQDOHV�XQG�LQWHUQDWLRQDOHV�=HQWUXP



%ULWWD�./$**(

��'LH�$XIEUXFKVWLPPXQJ�LQ�GHQ�����HU�-DKUHQ�SUlJW�DXFK�GLH�7LWHO�GLYHUVHU�3XEOLNDWLRQHQ�
]�%��³:LHQ�ZlFKVW�ZLHGHU¦��67$'7�:,(1�������XQG�³:LHQ�LP�$XIEUXFK¦��6&+233(5�X�
+$16(/<�������
��

LQ�HLQHP�QHXHQ�JHPHLQVDPHQ�(XURSD¦�VNL]]LHUW��ZHOFKHV�DXIJUXQG�VHLQHU
/DJH� XQG� KLVWRULVFKHQ�9HUELQGXQJHQ� ³=XJSIHUG� I�U� HLQH� XPIDVVHQGH� ,Q�
WHJUDWLRQ�GHU� HKHPDOLJHQ� VR]LDOLVWLVFKHQ�6WDDWHQ¦�ZHUGHQ�N|QQWH� �67$'7
:,(1������������=LHO�GHU�LP�6WDGWHQWZLFNOXQJVSODQ�YRQ������IRUPXOLHUWHQ
3ROLWLN� LVW� HV� QLFKW� QXU�� ³:RKQXQJHQ� XQG� $UEHLWVSOlW]H� I�U� HLQH� LPPHU
GLIIHUHQ]LHUWHU�VWUXNWXULHUWH�%HY|ONHUXQJ¦�DQ]XELHWHQ��VRQGHUQ�³HLQH�VR]LDO
XQG�|NRORJLVFK�DXVJHZRJHQH�6WDGWHQWZLFNOXQJVSROLWLN�]X�EHWUHLEHQ¦�XQG
³*U�QUlXPH�]X�HUKDOWHQ�XQG�GLH�/HEHQVTXDOLWlW� I�U�DOOH� >]X@�YHUEHVVHUQ¦
�67$'7�:,(1� ������ ����� V�� DXFK� -8&+� X�� 526(1%(5*(5� �������'LH� EH�
VRQGHUH�%HGHXWXQJ�VR]LDOHU�XQG�|NRORJLVFKHU�$VSHNWH�GHU�6WDGWHQWZLFNOXQJ
ZLUG� LQ�GHP������YRUJHOHJWHQ�:LHQHU�6WUDWHJLHSODQ��67$'7�:,(1������
H[SOL]LW�IRUWJHVFKULHEHQ��DXFK�ZHQQ�LQVJHVDPW�HLQ�VWlUNHUHU�$N]HQW�DXI�GLH
ZLUWVFKDIWOLFKH�(QWZLFNOXQJ��X�D��LP�5DKPHQ�YRQ�&OXVWHUVWUDWHJLHQ��JHOHJW
ZLUG�
'LH�8PVHW]XQJ�GHU�VNL]]LHUWHQ�VWlGWHEDXOLFKHQ�9LVLRQHQ�ZDU�YRQ�GHP

%HVWUHEHQ�JHSUlJW��KRKH��DEHU�PLW�GHQ�VR]LDOHQ�=LHOHQ�YHUWUlJOLFKH��'LFKWHQ
]X�HUUHLFKHQ�XQG�GLH�LQQHUH�XQG�lX�HUH�6WDGWHQWZLFNOXQJ�YRU�DOOHP�HQWODQJ
GHU�$FKVHQ�GHV�|IIHQWOLFKHQ�9HUNHKUV�YRUDQ]XWUHLEHQ��,Q�:LHQ�ZXUGHQ�LQ
GHQ�����HU�-DKUHQ�GDKHU�QLFKW�QXU�QHXH�6WDGWHQWZLFNOXQJVJHELHWH�DXVJHZLH�
VHQ��VRQGHUQ�DXFK�LQ�JUR�HP�8PIDQJ�LQ�GHQ�|IIHQWOLFKHQ�9HUNHKU�LQYHVWLHUW�
1HEHQ�GHP�1HXEDX�E]Z��GHU�9HUOlQJHUXQJ�YRQ�8�%DKQOLQLHQ�HQWODQJ�YRQ
H[LVWLHUHQGHQ�XQG�QHXHQ�6LHGOXQJVDFKVHQ�LVW�DX�HUGHP�GLH�0RGHUQLVLHUXQJ
XQG�9HUEHVVHUXQJ�GHV�EHVWHKHQGHQ�6\VWHPV��6WUD�HQEDKQHQ��5DGZHJHQHW]�
]X�QHQQHQ��*OHLFK]HLWLJ�ZXUGHQ�JUR�IOlFKLJ�*U�QIOlFKHQ�DXVJHZLHVHQ��]�%�
³:LHQHU�*U�QJ�UWHO¦��E]Z��DOV�DWWUDNWLYH�(UKROXQJVUlXPH�HQWZLFNHOW��'R�
QDXLQVHO�E]Z��³&RSD�.DJUDQD¦��
8QWHU�GHP�0RWWR�³:LHQ�DQ�GLH�'RQDX¦�LVW�YRU�DOOHP�GLH�$FKVH�YRQ�GHU

,QQHQVWDGW�QDFK�1RUGRVWHQ��HQWODQJ�GHU�YHUOlQJHUWHQ�8��XQG��EHU�GLH�'RQDX
KLQZHJ��HQWZLFNHOW�ZRUGHQ��'LH�KLHU�UHDOLVLHUWHQ�3URMHNWH�VFKOLH�HQ�QHEHQ
NOHLQHUHQ�%�UR��XQG�:RKQXQJVEDXYRUKDEHQ�DXFK�GLH�'RQDXLQVHO�XQG�GLH
DXI�GHU�³�EHUSODWWHWHQ¦�'RQDXXIHUDXWREDKQ�HQWVWDQGHQH�³'RQDX�&LW\¦��LQ
GLUHNWHU�1DFKEDUVFKDIW�]XU�8QR�&LW\��GHP�9LHQQD�,QWHUQDWLRQDO�&HQWUH��HLQ�
'DV�*UR�SURMHNW�'RQDX�&LW\�HQWVWDQG�DXI�GHP�*HOlQGH�GHU�I�U������JH�
SODQWHQ��DEHU������QDFK�HLQHP�QHJDWLYHQ�9RONVHQWVFKHLG�DEJHVDJWHQ�:HOW�
DXVVWHOOXQJ�XQG�VROO�QXQ�DOV�³]ZHLWH�&LW\¦�GLH�:LHQHU�,QQHQVWDGW�HQWODVWHQ�
'LH�'RQDX�&LW\�LVW�DOV�IXQNWLRQDO� LQWHJULHUWHU�6WDGWWHLO�NRQ]LSLHUW�� LQ�GHP
QHEHQ� JUR�IOlFKLJHQ� XQG� PRGHUQHQ� %�URIOlFKHQ� DXFK�:RKQ�� XQG� )UHL�
]HLWQXW]XQJHQ�VRZLH�VR]LDOH�XQG�9HUVRUJXQJVHLQULFKWXQJHQ�ORNDOLVLHUW�VLQG�
DXI�HLQHU�)OlFKH�YRQ������KD�VROOHQ�KLHU�ELV������������0HQVFKHQ�ZRKQHQ
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���6SHNWDNXOlU�VLQG�QHEHQ�GHU�'RQDX�&LW\�DXFK�HLQLJH�JU|�HUH�.RQYHUVLRQVSURMHNWH��ZLH�]�%�
GLH�QHXHQ�:RKQ��XQG�*HZHUEHIOlFKHQ�LQ�GHQ�*DVRPHWHUQ�LQ�6LPPHULQJ��³*�7RZQ¦���GDV
GXUFK�8P��XQG�1HXEDX�LP�IU�KHUHQ�0HVVHSDODVW�HQWVWDQGHQH�0XVHXPVTXDUWLHU�DP�,QQHQ�
VWDGWUDQG��GLH�8PQXW]XQJ�GHV�IU�KHUHQ�$OOJHPHLQHQ�.UDQNHQKDXVHV�DOV�8QLYHUVLWlWVFDPSXV
VRZLH�DNWXHOO�GLH�8PVWUXNWXULHUXQJ�GHV����KD�JUR�HQ�1RUGEDKQKRI�*HOlQGHV�LQQHUKDOE�GHV
GLFKW�EHEDXWHQ�6WDGWJHELHWV��:HLWHUH�9RUKDEHQ�VLQG�GLH�(QWZLFNOXQJ�QHXHU�6LHGOXQJVJHELHWH
DQ�YHUNHKUVJ�QVWLJHQ�6WDQGRUWHQ�DP�5DQG�GHV�GLFKW�EHEDXWHQ�6WDGWJHELHWV��YJO��+$7=������
VRZLH�NOHLQIOlFKLJH�.RQYHUVLRQV��XQG�1HXEDXSURMHNWH�XQG�0D�QDKPHQ�GHU�6WDGWHUQHXHUXQJ
XQG� �VDQLHUXQJ� LP� GLFKW� EHEDXWHQ� 6WDGWJHELHW�� YRU� DOOHP� LQ� GHQ� KHUXQWHUJHNRPPHQHQ
JU�QGHU]HLWOLFKHQ�9LHUWHOQ�DP�V�GOLFKHQ�XQG�ZHVWOLFKHQ�*�UWHO�
��� 'LH� 6WDGW�:LHQ� YHUI�JW� WUDGLWLRQHOO� �EHU� HLQ� VHKU� JUR�HV� SUHLVJ�QVWLJHV� 6HJPHQW� GHU
VRJHQDQQWHQ�*HPHLQGHZRKQXQJHQ��1DFKGHP�GLH�JHPHLQGOLFKH�:RKQXQJVQHXEDXWlWLJNHLW
XP������HLQHQ�7LHIVWDQG�HUUHLFKW�KDWWH��KDW�GLH�6WDGW�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH
ZLHGHU�YHUVWlUNW�LQ�GHQ�:RKQXQJVQHXEDX�LQYHVWLHUW�
���$QNQ�SIXQJVSXQNW�LVW�GDEHL�GLH�(QWZLFNOXQJ�:LHQV�]X�HLQHU�PXOWLHWKQLVFKHQ�XQG�PXOWL�
NXOWXUHOOHQ�0HWURSROH�ELV�]XP����:HOWNULHJ��YJO��/,&+7(1%(5*(5��������³'LH�,QWHJUDWLRQ
YRQ�]XJHZDQGHUWHQ�0HQVFKHQ�LVW�VHLW�MHKHU�HLQ�ZLFKWLJHU�)DNWRU�I�U�GDV�*HGHLKHQ�GHU�6WDGW
��=XZDQGHUXQJ�VWlUNW�GLH�(UQHXHUXQJVNUDIW�XQG�GDV�NUHDWLYH�3RWHQWLDO�HLQHU�6WDGW��$QJH�
VLFKWV�VWDJQLHUHQGHU�*HEXUWHQ]DKOHQ�LQ�6WlGWHQ�ZLH�:LHQ�WUlJW�VLH��EHUGLHV�]X�VR]LDOHU�XQG
ZLUWVFKDIWOLFKHU�6WDELOLWlW�EHL���0LW�LKUHQ�8QWHUQHKPHQ�OHLVWHQ�VLH�>GLH�=XZDQGHUHU@�HLQHQ
ZHUWYROOHQ� %HLWUDJ� ]XU� 6LFKHUXQJ� GHU� NOHLQWHLOLJHQ�:LUWVFKDIWVVWUXNWXU� LQ� GHQ� %H]LUNHQ�
'XUFK�YHUVWlUNWH�%HUDWXQJ��6FKXOXQJ�XQG�)|UGHUXQJ�ZLOO�GLH�6WDGW�:LHQ�GLH�XQWHUQHKPHUL�
VFKH�%HUHLWVFKDIW�XQG�4XDOLILNDWLRQ�YRQ�=XZDQGHULQQHQ�XQG�=XZDQGHUHUQ�ZHLWHU�HUK|KHQ��
'LH�6WDGW�:LHQ�HUJUHLIW�HUJlQ]HQG�NRQNUHWH�0D�QDKPHQ�JHJHQ�'LVNULPLQLHUXQJ�XQG�I|UGHUW
3URMHNWH�DXI�VR]LDOHU��ZLUWVFKDIWOLFKHU��NRPPXQDOSROLWLVFKHU��ELOGXQJVSROLWLVFKHU�ZLH�NXOWX�
UHOOHU�(EHQH¦��67$'7�:,(1���������I���

��

XQG� ELV� ]X� �������0HQVFKHQ� DUEHLWHQ� �YJO�� -8&+(/.$� ������ZZZ�YLHQ�
QDGF�DW��
1HEHQ�GHU�'RQDX�&LW\�XQG�ZHLWHUHQ�LQWHUQDWLRQDO�EHDFKWHWHQ�*UR�SURMHN�

WHQ�VLQG�HLQH�9LHO]DKO�JU|�HUHU�XQG�NOHLQHUHU�9RUKDEHQ�DQ�YHUVFKLHGHQHQ
6WDQGRUWHQ�UHDOLVLHUW�ZRUGHQ��YJO��67$'7�:,(1����������&KDUDNWHULVWLVFK�I�U
GLH�PHLVWHQ�GLHVHU�3URMHNWH�XQG�(QWZLFNOXQJHQ�LVW�GLH�$QELQGXQJ�DQ�VFKLH�
QHQJHEXQGHQH�|IIHQWOLFKH�9HUNHKUVPLWWHO��GLH�5HDOLVLHUXQJ�YRQ�1XW]XQJV�
PLVFKXQJ�XQG�¤�LQ�%H]XJ�DXI�GLH�:RKQIXQNWLRQ�¤�GLH�8PVHW]XQJ�GHV�$Q�
VDW]HV� GHU� VR]LDOHQ�0LVFKXQJ� GXUFK� NRPPXQDOHQ� XQG� JHI|UGHUWHQ�:RK�
QXQJVEDX����6RZRKO�LQ�QHXHQ�:RKQJHELHWHQ�DOV�DXFK�EHL�6DQLHUXQJVSURMHN�
WHQ�KDW�GLH�6WDGW�PLW�LQQRYDWLYHQ�/|VXQJHQ�H[SHULPHQWLHUW��]�%��LQWHUNXOWX�
UHOOHV��DXWRIUHLHV�XQG�VRJDU�³SRVWIRUGLVWLVFKHV¦�:RKQHQ��XQG�LQ�0D�QDKPHQ
]XU�6FKDIIXQJ�JXWHU�:RKQXPIHOGEHGLQJXQJHQ� LQYHVWLHUW��'LHVH�EHWUHIIHQ
]�%�� GLH�$XIHQWKDOWVTXDOLWlW� |IIHQWOLFKHU�5lXPH� XQG� GLH�$XVVWDWWXQJ�PLW
WHFKQLVFKHU�XQG�VR]LDOHU�,QIUDVWUXNWXU��DEHU�DXFK�GDV�=XVDPPHQOHEHQ�XQWHU�
VFKLHGOLFKHU�%HY|ONHUXQJVJUXSSHQ��'DEHL�QLPPW�GLH� ,QWHJUDWLRQ�YRQ�=X�
ZDQGHUHUQ�HLQH�SURPLQHQWH�5ROOH�HLQ��6R�ZLUG�LP�:LHQHU�6WUDWHJLHSODQ�YRQ
�����GLH�=LHOYRUVWHOOXQJ�YRQ�:LHQ�DOV�³6WDGW�GHV�0LWHLQDQGHU�YHUVFKLHGHQHU
.XOWXUHQ�� 5HOLJLRQHQ� XQG� /HEHQVZHLVHQ¦� SRVWXOLHUW� XQG� ³7ROHUDQ]¦� DOV
ZHVHQWOLFKHV�4XDOLWlWVNULWHULXP�GHU�VWlGWLVFKHQ�*HVHOOVFKDIW�EHQDQQW����0LW
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��� =XP� %HLVSLHO� VSH]LHOOH� :RKQSURMHNWH� �YJO�� YRUOHW]WH� )X�QRWH��� LQWHJUDWLRQVI|UGHUQGH
0D�QDKPHQ� LP�5DKPHQ�GHU�6WDGWVDQLHUXQJ� �YRU�DOOHP�85%$1��VRZLH�GLH�3URMHNWH�GHV
0LWWH�GHU�����HU�-DKUH�HWDEOLHUWHQ�:LHQHU�,QWHJUDWLRQVIRQGV��:,)��V��0(=8/,$1,.��������GHU
�����LQ�GHU�QHX�JHVFKDIIHQHQ�0DJLVWUDWVDEWHLOXQJ�I�U�,QWHJUDWLRQV��XQG�'LYHUVLWlWVDQJHOH�
JHQKHLWHQ��0$�����DXIJHJDQJHQ�LVW��)�U�HLQH�NULWLVFKH�8QWHUVXFKXQJ�GHU�:LHQHU�:RKQXQJV�
SROLWLN�VLHKH�DEHU�DXFK�*,)),1*(5��������
��

YHUVFKLHGHQHQ�0D�QDKPHQ�XQG�3URMHNWHQ�]XU�)|UGHUXQJ�GHU�,QWHJUDWLRQ�YRQ
$XVOlQGHUQ��Y�D��GHU� W\SLVFKHQ�*DVWDUEHLWHUQDWLRQDOLWlWHQ���� VWHOOW�VLFK�GLH
6WDGW�:LHQ�GDPLW�H[SOL]LW�JHJHQ�GLH�3ROLWLN�GHU�QDWLRQDOHQ�5HJLHUXQJ��GLH�LP
.RQWH[W�HLQHU�KlXILJ�DXVOlQGHUIHLQGOLFKHQ�5KHWRULN�GLH�(LQZDQGHUXQJV��XQG
$XVOlQGHUJHVHW]JHEXQJ�YHUVFKlUIW�KDW�
+LQWHUJUXQG�GLHVHU�YLHOIlOWLJHQ�(QWZLFNOXQJHQ�XQG�0D�QDKPHQ�LP�:LHQ

GHU�����HU�-DKUH�VLQG�SROLWLVFKH�6WUXNWXUHQ��GLH�GXUFK�GLH�VHLW�-DKU]HKQWHQ
UHJLHUHQGH� 6R]LDOGHPRNUDWLH� XQG� GLH� LKU� QDKHVWHKHQGHQ� 2UJDQLVDWLRQHQ
VRZLH�HLQH�VWDUN�DXVJHELOGHWH�*HPHLQZRKO��XQG�.RQVHQVRULHQWLHUXQJ�JH�
SUlJW� VLQG��:LUWVFKDIWVQDKH�$NWHXUH� VLQG� WUDGLWLRQHOO� GXUFK� GDV� |VWHUUHL�
FKLVFKH�3ULQ]LS�GHU�6R]LDOSDUWQHUVFKDIW�HLQJHEXQGHQ�XQG�GXUFK�.DPPHUQ�
9HUElQGH� VRZLH� ZHLWHUH� 2UJDQLVDWLRQHQ� LQ� GHQ� LQVWLWXWLRQDOLVLHUWHQ
6WHXHUXQJV��XQG�(QWVFKHLGXQJVVWUXNWXUHQ�YHUWUHWHQ��:LHQ�VWHOOW�GDPLW�HLQ
W\SLVFKHV�%HLVSLHO� I�U� NRUSRUDWLVWLVFKH� XUEDQ�JRYHUQDQFH�6WUXNWXUHQ�GDU�
ZREHL�GLH�WUDGLWLRQHOO�VWDUNH�5ROOH�GHU�6WDGWUHJLHUXQJ��GHV�0DJLVWUDWV��KHU�
YRU]XKHEHQ�LVW��6HLW�GHQ�����HU�-DKUHQ�XQWHUOLHJHQ�GLHVH�³NODVVLVFK¦�NRUSR�
UDWLVWLVFKHQ�6WUXNWXUHQ�MHGRFK�HLQHP�:DQGHO��GHU�WHLOZHLVH�DOV�HLQH�7UDQV�
IRUPDWLRQ� ]X� HLQHP� ³VFKODQNHQ¦� .RUSRUDWLVPXV�� YRQ� DQGHUHQ� VRJDU� DOV
(URVLRQVSUR]HVV�EH]HLFKQHW�ZLUG�
,P� *HJHQVDW]� ]XP� ODQJH� YRUKHUUVFKHQGHQ� 0RGHOO� PLW� HLQHP� JUR�HQ

(LQIOXVV�GHU�6R]LDOSDUWQHU��.DPPHU��$UEHLWVJHEHUYHUElQGH��*HZHUNVFKDIWHQ
HWF���ZXUGHQ�GLH�(QWZLFNOXQJHQ�LQ�GHQ�����HU�-DKUHQ�VWlUNHU�GXUFK�SULYDWH
$NWHXUH� �PLW�EHVWLPPW�XQG�(QWVFKHLGXQJVSUR]HVVH� DXV�|IIHQWOLFKHQ�*UH�
PLHQ� LQ� QHX�JHVFKDIIHQH�2UJDQLVDWLRQHQ�ZLH�(QWZLFNOXQJVJHVHOOVFKDIWHQ
YHUODJHUW��'DEHL�VSLHOWHQ�:HWWEHZHUEH��0DVWHUSOlQH��YRQ�([SHUWHQ�XQWHU�
VW�W]WH�6WHXHUXQJV��XQG�%HUDWXQJVJUHPLHQ�VRZLH�SXEOLF�SULYDWH�SDUWQHUV�
KLSV�HLQH�JUR�H�5ROOH��I�U�'RQDX�&LW\�YJO��-8&+(/.$�������129<�HW�DO�
�������'LH�SURMHNWRULHQWLHUWHQ�XQG�WHLOZHLVH�SULYDWUHFKWOLFKHQ�2UJDQLVDWLRQV�
IRUPHQ�EHVFKOHXQLJWHQ�GLH�(QWVFKHLGXQJVSUR]HVVH�XQG�HUOHLFKWHUWHQ�GXUFK
GLH�DNWLYH�%HWHLOLJXQJ�YRQ�,QYHVWRUHQ�XQG��SRWHQ]LHOOHQ��1XW]HUQ�GLH�SULYDWH
�.R��)LQDQ]LHUXQJ�GHU�3URMHNWH��6LH�JDEHQ�GHU�6WDGW�DX�HUGHP�GLH�*HOHJHQ�
KHLW�� VLFK� LQWHUQDWLRQDO� DOV�ZLUWVFKDIWV�� E]Z��XQWHUQHKPHQVIUHXQGOLFK�XQG
ZHWWEHZHUEVIlKLJ�� DEHU� DXFK� DOV� LQWHUHVVDQWH� XQG� OHEHQVZHUWH� 6WDGW� ]X
SUlVHQWLHUHQ��YJO��129<�HW�DO��������
'LH�PHGLDOH� ,QV]HQLHUXQJ� LVW� ZLFKWLJHU� %HVWDQGWHLO� GHU�:LHQHU� 6WDGW�

HQWZLFNOXQJVSROLWLN��'LH�DNWLYH�.RPPXQLNDWLRQVVWUDWHJLH�GHU� VWlGWLVFKHQ
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���'LHVH� LVW�GRNXPHQWLHUW� LQ�HLQHU�9LHO]DKO�YRQ�$XVVWHOOXQJHQ�� ORNDOHQ�*HVSUlFKVNUHLVHQ�
LQWHUQDWLRQDOHQ�6\PSRVLHQ�XQG�3XEOLNDWLRQHQ�
��� (LQLJH� JHI|UGHUWH�:RKQEDXPD�QDKPHQ� VLQG� %HVWDQGWHLO� GHU� EHUHLWV� HUZlKQWHQ� *UR��
SURMHNWH� �]�%��'RQDX�&LW\��*DVRPHWHU��XQG�VWHOOHQ� VRPLW�JOHLFK]HLWLJ�HLQH�)|UGHUXQJ�GHU
*UR�SURMHNWH�GXUFK�GLH�|IIHQWOLFKH�+DQG�GDU�
��� %HLVSLHOKDIW� VHL� KLHU� GLH� JHPHLQVDPH� $QVWUHQJXQJ� XQWHUVFKLHGOLFKHU� $NWHXUVJUXSSHQ
JHQDQQW��GLH�'RQDX�&LW\�¤�QDFK�GHU�³1LHGHUODJH¦�LP�5HIHUHQGXP�XP�GLH�:HOWDXVVWHOOXQJ�¤
]X�HLQHP�DXFK�LQWHUQDWLRQDO�ZDKUJHQRPPHQHQ�(UIROJ�]X�PDFKHQ��=ZDU�JDE�HV�YHUHLQ]HOWH
3URWHVWH�� DEHU� LQVJHVDPW� LVW� GDV� 3URMHNW� WURW]� VHLQHU�'LPHQVLRQ� XQG� GHU� LP�/DXIH� VHLQHU
(QWZLFNOXQJ�DXIJHWUHWHQHQ�3UREOHPH�UHODWLY�NRQIOLNWIUHL�XPJHVHW]W�ZRUGHQ��'DV�NRUSRUDWLVWL�
VFKH�0RGHOO�¤�EDVLHUHQG�DXI�HLQHP�,QWHUHVVHQDXVJOHLFK�XQG�HLQHU�JHPHLQVDPHQ�9RUJHKHQV�
ZHLVH�GHU�EHWHLOLJWHQ��RUJDQLVLHUWHQ��$NWHXUH�XQG�GHP�$XVVFKOXVV�QLFKWRUJDQLVLHUWHU�,QWHU�
HVVHQ� �]�%�� GHU� %HZRKQHU� GHV� DQJUHQ]HQGHQ� 6WDGWWHLOV�� ¤� KDW� KLHU� WURW]� SULYDWUHFKWOLFKHU
2UJDQLVDWLRQVIRUP�VHKU�JXW�IXQNWLRQLHUW�

��

$NWHXUH��7KHPHQ�XQG�3URMHNWH�GHU�:LHQHU�6WDGWHQWZLFNOXQJ�|IIHQWOLFK�XQG
LQWHUQDWLRQDO�]X�GHEDWWLHUHQ����KDW�HLQH�EUHLWH�'LVNXVVLRQ�LQLWLLHUW�XQG�VRZRKO
LPDJHI|UGHUQG�DOV�DXFK�LGHQWLWlWVVWLIWHQG�JHZLUNW�¤�XQG�GLHV�REZRKO�GLH�QHX
HWDEOLHUWHQ�(QWVFKHLGXQJVVWUXNWXUHQ�GHQ�GLUHNWHQ�(LQIOXVV�GHU�UHSUlVHQWDWL�
YHQ�*UHPLHQ�UHGX]LHUHQ��'LHVH�9HUlQGHUXQJ�GHU�6WHXHUXQJVVWUXNWXUHQ�ZLUG
YRQ�HLQLJHQ�DOV�VKLIW�IURP�JRYHUQPHQW�OHG�WR�LQYHVWRU�OHG�SROLWLFV�NULWLVLHUW
�]�%��129<�HW�DO��������
(V�LVW�MHGRFK�IHVW]XKDOWHQ��GDVV�GLH�6WDGW�¤�JHPHLQW�VLQG�KLHU�0DJLVWUDW

XQG�9HUZDOWXQJ�¤�QDFK�ZLH�YRU�JUR�HQ�(LQIOXVV�DXI�GLH�6WDGWHQWZLFNOXQJ
DXV�EW��*HVLFKHUW�ZLUG�LKU�(LQIOXVV�JHJHQ�EHU�SULYDWHQ�,QYHVWRUHQ�]XP�HLQHQ
GXUFK�EDXUHFKWOLFKH�)HVWOHJXQJHQ�XQG�$XIODJHQ�VRZLH�GXUFK�GLUHNWH�XQG
LQGLUHNWH�|IIHQWOLFKH�,QYHVWLWLRQHQ�XQG�6XEYHQWLRQHQ��'DEHL�VLQG�|IIHQWOLFKH
0LWWHO�YRU�DOOHP�LQ�MHQH�%HUHLFKH�JHIORVVHQ��LQ�GHQHQ�SULYDWZLUWVFKDIWOLFKH
$NWHXUH�VLFK�HKHU�]XU�FNKDOWHQ��9HUNHKUV���)UHL]HLW���VR]LDOH�,QIUDVWUXNWXU�
JHI|UGHUWHU� :RKQXQJVEDX��� XQG� VWHOOHQ� VLFKHU�� GDVV� VWDGWHQWZLFNOXQJV�
SROLWLVFKH�=LHOH�ZLH�1XW]XQJVPLVFKXQJ�XQG�VR]LDOH�$XVJHZRJHQKHLW� WDW�
VlFKOLFK�HUUHLFKW�ZHUGHQ�N|QQHQ����=XP�DQGHUHQ�ZLUG�GHU�(LQIOXVV�GHU�6WDGW
:LHQ� GXUFK� PD�JHEOLFKH� %HWHLOLJXQJHQ� LQ� GHQ� QHXHQ� 6WHXHUXQJV�� XQG
(QWVFKHLGXQJVVWUXNWXUHQ�XQG�QLFKW�]XOHW]W�GXUFK�GLH�³3HUVLVWHQ]�LQIRUPHOOHU
,QVWLWXWLRQHQ¦�JHZlKUOHLVWHW��'DPLW�LVW�JHPHLQW��GDVV�GLH�HWDEOLHUWHQ�.RRSH�
UDWLRQVEH]LHKXQJHQ�XQG��QHW]ZHUNH�XQG�GDV��EHU�ODQJH�-DKUH�JHZDFKVHQH
JHPHLQVDPH� 9HUVWlQGQLV� YRQ� 6WDGWHQWZLFNOXQJ� XQG� 6WDGWHQWZLFNOXQJV�
SROLWLN��YRU�DOOHP�GLH�*HPHLQZRKO��XQG�.RQVHQVRULHQWLHUXQJ��DXFK�LQ�GHQ
QHXHQ�6WHXHUXQJV��XQG�(QWVFKHLGXQJVVWUXNWXUHQ��]XQlFKVW"��ZHLWHU�ZLUNVDP
VLQG� XQG� HLQH�'RPLQDQ]� UHLQ� SULYDWZLUWVFKDIWOLFKHU� ,QWHUHVVHQ� �YRUHUVW"�
YHUKLQGHUQ���
��� +DPEXUJ��8PEUXFK�XQG�(OLWHQRULHQWLHUXQJ�EHL�=LHOHQ�XQG�$NWHXUHQ
(EHQVR�ZLH�:LHQ�LVW�DXFK�+DPEXUJ�ODQJH�-DKUH�VR]LDOGHPRNUDWLVFK�UHJLHUW
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��

XQG� JHSUlJW� JHZHVHQ��$QGHUV� DOV� LQ�:LHQ� KDEHQ� MHGRFK� EHUHLWV� VHLW� GHQ
����HU�-DKUHQ�VLFK�YHUlQGHUQGH�0HKUKHLWVYHUKlOWQLVVH��0DFKWYHUVFKLHEXQ�
JHQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�)O�JHOQ�LQQHUKDOE�GHU�5HJLHUXQJVSDUWHL�HQ�
XQG�GHU�(LQIOXVV�DX�HUSDUODPHQWDULVFKHU�*UXSSHQ��YRU�DOOHP�DXV�GHP�JU�Q�
DOWHUQDWLYHQ�6SHNWUXP��]X�WHLOZHLVH�KDUWHQ�.lPSIHQ�XP�GLH�3ULRULWlWHQ�LQ
GHU�6WDGWHQWZLFNOXQJ�JHI�KUW��,Q�+DPEXUJ�¤�PLW�VHLQHU�6HOEVWGHILQLWLRQ�DOV
³7RU�]XU�:HOW¦�XQG�HLQHU�ODQJHQ�7UDGLWLRQ�DOV�+DIHQ��XQG�+DQGHOVVWDGW�¤
VLQG�GLH�/HLWELOGGLVNXVVLRQHQ�XQG�$NWHXUVNRQVWHOODWLRQHQ�DX�HUGHP�WUDGLWLR�
QHOO� VWlUNHU� DOV� LQ�:LHQ� GXUFK� GHQ� %H]XJ� DXI� ZLUWVFKDIWVSROLWLVFKH� XQG
KDIHQEH]RJHQH� 7KHPHQ� JHSUlJW�� 1DFK� GHP� 5HJLHUXQJVZHFKVHO� LP� -DKU
�����YHUVWlUNWH�GHU�&'8�JHI�KUWH�6HQDW�GLHVH�$N]HQWVHW]XQJ�XQWHU�%H]XJ
DXI�GDV�QHXH�/HLWELOG�³0HWURSROH�+DPEXUJ�¤�:DFKVHQGH�6WDGW¦�XQG�OHLWHWH
JOHLFK]HLWLJ� HLQHQ� :DQGHO� GHU� $NWHXUVNRQVWHOODWLRQHQ� XQG� |IIHQWOLFKHQ
0LWWHO]XZHLVXQJHQ�HLQ�
:LFKWLJH�9RUDXVVHW]XQJHQ�I�U�GLH�(QWZLFNOXQJHQ�VHLW���������VLQG�]XP

HLQHQ�GLH�IU�KH�2ULHQWLHUXQJ�DXI�GHQ�6WDQGRUW��XQG�6WlGWHZHWWEHZHUE�VRZLH
]XP�DQGHUHQ�GHU�ZDFKVHQGH�(LQIOXVV�YRQ� ,GHHQ�XQG�$NWHXUHQ�GHV�JU�Q�
DOWHUQDWLYHQ�6SHNWUXPV�VHLW�GHQ�IU�KHQ�����HU�-DKUHQ��(LQ�PDUNDQWHU�(FN�
SXQNW� LVW� LQ� GLHVHP�=XVDPPHQKDQJ� GLH�5HGH� GHV�(UVWHQ�%�UJHUPHLVWHUV
'RKQDQ\L�YRU�GHP�hEHUVHH�&OXE�LP�-DKU�������LQ�GHU�HU�GDV�/HLWELOG�³8Q�
WHUQHKPHQ�+DPEXUJ¦�IRUPXOLHUWH��9RU�GHP�+LQWHUJUXQG�YRQ�:HUIWHQNULVH
XQG�'HLQGXVWULDOLVLHUXQJ�IRUGHUWH�'RKQDQ\L��GDVV�GLH�VWlGWLVFKH�3ROLWLN�VLFK
XPRULHQWLHUHQ�P�VVH��XP�GLH�6WDQGRUWHLJHQVFKDIWHQ�XQG�9RUDXVVHW]XQJHQ
I�U�GLH�$QVLHGOXQJ�]XNXQIWVWUlFKWLJHU� �'LHQVWOHLVWXQJV��%UDQFKHQ�]X�YHU�
EHVVHUQ�XQG�GDPLW�$UEHLWVORVLJNHLW�XQG�$UPXW�HUIROJUHLFK�HU��EHNlPSIHQ�]X
N|QQHQ��'2+1$1<,�������VLHKH�DXFK�'$1*6&+$7�X��2�(1%5h**(�������
'DPLW�SURSDJLHUWH�'RKQDQ\L�]X�HLQHP�LP�EXQGHVUHSXEOLNDQLVFKHQ�.RQ�

WH[W�VHKU�IU�KHQ�=HLWSXQNW�H[SOL]LW�GLH�ZHWWEHZHUEVIlKLJH�6WDGW�DOV�/HLWELOG
I�U�+DPEXUJ��,Q�GLHVHP�.RQWH[W�VWHKHQ�DXFK�VHLQH�3OlQH�I�U�HLQH�JUXQGOH�
JHQGH��HIIL]LHQ]RULHQWLHUWH�9HUZDOWXQJVUHIRUP�XQG�GLH�NXU]�GDQDFK�UHDOLVLHU�
WH�$XVODJHUXQJ�GHU�:LUWVFKDIWVI|UGHUXQJ�DXV�GHU�9HUZDOWXQJ�LQ�HLQH�*PE+�
'DPLW�NDPHQ�LQ�+DPEXUJ�EHUHLWV�LQ�GHQ�IU�KHQ�����HU�-DKUHQ�(OHPHQWH�GHV
PDQDJHPHQWRULHQWLHUWHQ� XQG� GHV� 3UR�:DFKVWXP�0RGHOOV� YRQ� XUEDQ� JR�
YHUQDQFH�]XP�7UDJHQ��(EHQIDOOV�PLW�GHP�1DPHQ�'RKQDQ\L�YHUEXQGHQ�VLQG
DOOHUGLQJV�DXFK�GLH�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�1HXJHVWDOWXQJ�GHV�+DIHQ�
UDQGV�XQG�GLH�1LHGHUODJH�GHV�6HQDWV� LP�.RQIOLNW� XP�GHQ�$EULVV�GHU� VR�
JHQDQQWHQ�+DIHQVWUD�HQ�+lXVHU��+LHU�VSLHJHOW�VLFK�H[HPSODULVFK�GLH�LQ�GHQ
����HU�-DKUHQ�VWHWLJ�JHZDFKVHQH�6WlUNH�XQG�%HGHXWXQJ�GHU�JU�Q�DOWHUQDWL�
YHQ�%HZHJXQJ� LQ�+DPEXUJ�ZLGHU�� GLH� LQ� YHUVFKLHGHQHUOHL�+LQVLFKW� HLQH
DQGHUH�3ROLWLN�YHUIROJWH�XQG�LP�-DKU������HUVWPDOV�DOV�.RDOLWLRQVSDUWQHU�LQ
GLH�5HJLHUXQJ�HLQWUDW�
'LH�6WDGWHQWZLFNOXQJ�GHU�����HU�-DKUH�ZDU�YRU�GLHVHP�+LQWHUJUXQG�YRQ
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���%HUHLWV������ODJ�HLQ�HUVWHU�0DVWHUSODQ�I�U�GDV�IU�KHU�YRU�DOOHP�GXUFK�+DIHQ��XQG�,QGX�
VWULHQXW]XQJHQ�JHSUlJWH�*HELHW�]ZLVFKHQ�+DPEXUJHU� ,QQHQVWDGW�XQG�(OEH�YRU��GLH�HUVWHQ
%DXWHQ�VLQG�LQ]ZLVFKHQ�EHUHLWV�IHUWLJ�XQG�ZHUGHQ�JHQXW]W�

��

HLQHP�1HEHQHLQDQGHU�XQWHUVFKLHGOLFKHU�/HLWELOGHU�JHSUlJW��'LHVH�WKHPDWL�
VLHUWHQ� QHEHQ� ZHWWEHZHUEVRULHQWLHUWHQ� =LHOHQ� DXFK� ¤� PLW� GHQ� %HJULIIHQ
³VROLGDULVFKH� 6WDGW¦� XQG� ³JU�QH� 0HWURSROH¦� ¤� VR]LDOH� XQG� |NRORJLVFKH
$VSHNWH�XQG�ZXUGHQ�YRQ�HLQHU�³3ROLWLN�GHU�VR]LDO|NRORJLVFKHQ�0RGHUQLVLH�
UXQJ¦�EHJOHLWHW��2�(1%5h**(�������YJO��KLHU�XQG�LP�)ROJHQGHQ�DX�HUGHP
2�(1%5h**(�������%$85,('/��������6R�ZXUGH�]XP�HLQHQ�DXI�ZLUWVFKDIWOL�
FKH�0RGHUQLVLHUXQJ�JHVHW]W��ZREHL�DXV�VWDGWHQWZLFNOXQJVSROLWLVFKHU�6LFKW
YRU�DOOHP�GLH�)OlFKHQEHUHLWVWHOOXQJ�XQG�)LQDQ]LHUXQJ�JUR�IOlFKLJHU�,QIUD�
VWUXNWXUSURMHNWH� KHUYRU]XKHEHQ� VLQG� �]�%�� QHXHV� &RQWDLQHUWHUPLQDO� XQG
/RJLVWLN]HQWUXP�LQ�$OWHQZHUGHU��(UZHLWHUXQJ�GHU�)OXJ]HXJZHUIW�LQ�)LQNHQ�
ZHUGHU���=XP�DQGHUHQ�HQWZLFNHOWH�+DPEXUJ�VLFK�VHLW�(QGH�GHU�����HU�-DKUH
]X�HLQHP�9RUUHLWHU�EHL�GHU�VR]LDOHQ�6WDGWWHLOHQWZLFNOXQJ�XQG�GDPLW�]X�HLQHP
9RUELOG� I�U� GDV� ����� HWDEOLHUWH� %XQG�/lQGHU�3URJUDPP� ³6WDGWWHLOH� PLW
EHVRQGHUHP�(QWZLFNOXQJVEHGDUI�¤�GLH�VR]LDOH�6WDGW¦��(LQH�ZLFKWLJH�5ROOH
VSLHOWHQ� GDEHL� VR]LDOH�� NXOWXUHOOH� XQG� DUEHLWVPDUNWSROLWLVFKH� ,QLWLDWLYHQ�
GHUHQ�(QWZLFNOXQJ�GXUFK�6XEYHQWLRQHQ�LP�5DKPHQ�GHU�VWlGWLVFKHQ�$UEHLWV�
PDUNWSROLWLN�XQG�GXUFK�DQGHUH�3URJUDPPH�JHI|UGHUW�ZXUGH�
$XV� VWlGWHEDXOLFKHU� 6LFKW� EHVRQGHUV� EHGHXWVDPH� 3URMHNWH� GHU� VSlWHQ

����HU�XQG�GHU�����HU�-DKUH�VLQG�GLH�V�G|VWOLFK�GHU�HLJHQWOLFKHQ�&LW\�JHOH�
JHQH�%�URVWDGW�&LW\�6�G�XQG�GDV�:RKQJHELHW�1HX�$OOHUP|KH��GDV�DOV�QHXHU
9RU]HLJHVWDGWWHLO� XQG� DOV� *HJHQPRGHOO� ]X� GHQ�*UR�ZRKQVLHGOXQJHQ� GHU
����HU�XQG�����HU�-DKUH�NRQ]LSLHUW�ZXUGH��9HUNHKUOLFK�VHKU�JXW�DQ�GLH�&LW\
DQJHEXQGHQ� �6�� XQG�$XWREDKQ��ZXUGHQ�XQWHU�%HU�FNVLFKWLJXQJ�|NRORJL�
VFKHU�XQG�VR]LDOHU�*HVLFKWVSXQNWH�IDVW��������:RKQXQJHQ�I�U��EHU�������
0HQVFKHQ�HUULFKWHW�VRZLH�HLQH�XPIDQJUHLFKH�6R]LDO���%LOGXQJV��XQG�)UHL�
]HLWLQIUDVWUXNWXU� JHVFKDIIHQ�� (UJlQ]W� ZXUGHQ� GLHVH� 0D�QDKPHQ� GXUFK
ZHLWHUH�%�UR��XQG�:RKQEDXSURMHNWH��GLH�GDV�:DFKVWXP�YRQ�%HY|ONHUXQJ
XQG�:LUWVFKDIW�LQQHUKDOE�GHU�6WDGWJUHQ]HQ�HUP|JOLFKHQ�VROOWHQ�
$P�VSHNWDNXOlUVWHQ�LVW�MHGRFK�GDV�3URMHNW�+DIHQ&LW\��GDV������HUVWPDOV

YRUJHVWHOOW�ZXUGH�XQG�PLW�HLQHU�)OlFKH�YRQ�����KD��GDYRQ�����KD�/DQGIOl�
FKH��HLQHV�GHU�JU|�WHQ�6WDGWHQWZLFNOXQJVYRUKDEHQ�(XURSDV�LVW��,Q�GLUHNWHU
1DFKEDUVFKDIW�]XU�KLVWRULVFKHQ�6SHLFKHUVWDGW�JHOHJHQ�XQG�DOV�(UZHLWHUXQJ
GHU�+DPEXUJHU� ,QQHQVWDGW�JHGDFKW�HQWVWHKW�GLH�+DIHQ&LW\�DOV�JDQ]�QHXHU
6WDGWWHLO��LQ�GHP�¤�DQGHUV�DOV�LQ�GHU�&LW\�6�G�XQG�LQ�1HX�$OOHUP|KH�¤�HLQ
NOHLQUlXPLJHV�1HEHQHLQDQGHU�YRQ�:RKQHQ��$UEHLWHQ��)UHL]HLW�XQG�.XOWXU
DQJHVWUHEW�ZLUG����$XV�.RVWHQJU�QGHQ�ZHUGHQ�DOOHUGLQJV�NHLQH�6R]LDOZRK�
QXQJHQ�JHI|UGHUW��DXFK�HLQH�$QELQGXQJ�DQ�GHQ�VFKLHQHQJHEXQGHQHQ�1DK�
YHUNHKU�LVW�ELVKHU�QXU�LQ�GHU�'LVNXVVLRQ��1HEHQ�KRFKZHUWLJHU�:RKQEHEDX�
XQJ� XQG� %�URIOlFKHQ� I�U� PRGHUQH� 'LHQVWOHLVWHU� VROOHQ� YRU� DOOHP� JUR�H



%ULWWD�./$**(

���0LW�GHP�³6SUXQJ��EHU�GLH�(OEH¦�ZLUG�HLQ�%RJHQ�YRQ�GHU�+DPEXUJHU�,QQHQVWDGW��EHU�GLH
+DIHQ�&LW\��GLH�LVROLHUW�]ZLVFKHQ�,QGXVWULH��XQG�+DIHQIOlFKHQ�JHOHJHQHQ�(OELQVHOQ�9HGGHO
XQG�:LOKHOPVEXUJ�ELV�QDFK�+DUEXUJ�DP�V�GOLFKHQ�(OEXIHU�JHVFKODJHQ��'XUFK�GLH�(QWZLFN�
OXQJ�GLHVHU�KDIHQQDKHQ�YRQ�'HLQGXVWULDOVLHUXQJ�JHSUlJWHQ�E]Z��DOV�:RKQVWDQGRUWH�EHQDFK�
WHLOLJWHU�%HY|ONHUXQJVJUXSSHQ�LQ�9HUUXI�JHUDWHQHQ�*HELHWH�¤�X�D��LP�5DKPHQ�GHU�,QWHUQD�
WLRQDOHQ�%DXDXVVWHOOXQJ�JHPHLQVDP�PLW� GHU� ,QWHUQDWLRQDOHQ�*DUWHQVFKDX� LP� -DKU� �����¤
VROOHQ�DWWUDNWLYH�:DFKVWXPVUHVHUYHQ�I�U�:RKQHQ�XQG�*HZHUEH�HUVFKORVVHQ�ZHUGHQ�XQG�GHU
5DXP�V�GOLFK�GHU�(OEH�EHVVHU�PLW�GHQ�Q|UGOLFK�GHU�(OEH�JHOHJHQHQ�6WDGWWHLOHQ�YHUEXQGHQ
ZHUGHQ��YJO��ZZZ�ZDFKVHQGH�VWDGW�GH��
���6HQDWRU�3HLQHU�VWHOOWH�GDV�/HLWELOG�LP�-DKU������LP�hEHUVHH�&OXE�YRU��YJO��ZZZ�XHEHUVHH�
FOXE�GH�YRUWUDJ�YRUWUDJ������������SGI���RKQH�DOOHUGLQJV�GLH�5HVRQDQ]�GHU�JHQDX����-DKUH
IU�KHU�JHKDOWHQHQ�³8QWHUQHKPHQ�+DPEXUJ¦�5HGH�YRQ�'RKQDQ\L�]X�HUUHLFKHQ�
��

NXOWXUHOOH�XQG�WRXULVWLVFKH�(LQULFKWXQJHQ��(OESKLOKDUPRQLH��0XVHHQ��$TXD�
ULXP��GLH�$WWUDNWLYLWlW�XQG�0HWURSROIXQNWLRQ�+DPEXUJV�LQVJHVDPW�VWlUNHQ�
1DFKGHP� GLH� &'8� ]XQlFKVW� %HGHQNHQ� JHJHQ� GDV� XQWHU� GHP� (UVWHQ

%�UJHUPHLVWHU�9RVFKHUDX��63'��LQLWLLHUWH�3URMHNW�KDWWH�� LVW�HV� LQ]ZLVFKHQ
]XP�$XVKlQJHVFKLOG�DXFK�GHV�QHXHQ�6HQDWV�DYDQFLHUW��(V�GLHQW�DOV�6FKO�V�
VHOSURMHNW�I�U�GDV�QHXH�/HLWELOG�³0HWURSROH�+DPEXUJ�¤�:DFKVHQGH�6WDGW¦
XQG�LVW�%HVWDQGWHLO�GHU�YRP�2EHUEDXGLUHNWRU�-|UQ�:DOWHU�HQWZLFNHOWHQ�XQG
LP�/HLWELOG�DXIJHJULIIHQHQ�9LVLRQ�YRP�³6SUXQJ��EHU�GLH�(OEH¦� ��
'DV�/HLWELOG�³0HWURSROH�+DPEXUJ�¤�:DFKVHQGH�6WDGW¦�EDVLHUW�DXI�HLQHU

,GHH�GHV�)LQDQ]VHQDWRUV�3HLQHU��HV�WKHPDWLVLHUW�GLH�ODQJIULVWLJH�(QWZLFNOXQJ
GHU�6WDGW�XQG�VWHOOW�GLH�%DVLV�I�U�HLQH�JH]LHOWH�:DFKVWXPVVWUDWHJLH�GDU��YJO�
KLHU�XQG�LP�)ROJHQGHQ�)++��������8QWHU�%H]XJ�DXI�GHQ�:HWWEHZHUE�GHU
6WlGWH�XQG�5HJLRQHQ�XP� ,QYHVWLWLRQHQ�XQG�$UEHLWVSOlW]H�ZLUG�SRVWXOLHUW�
GDVV� (LQZRKQHU]DKO� XQG� :LUWVFKDIWVOHLVWXQJ� GHU� �.HUQ��6WDGW� ZDFKVHQ
P�VVHQ��XP�GLH�6WHXHUHLQQDKPHQ�]X�HUK|KHQ�XQG�GDPLW�GLH�/HEHQVTXDOLWlW
XQG�=XNXQIWVIlKLJNHLW� GHU� 6WDGW� ODQJIULVWLJ� ]X� VLFKHUQ��'LH� TXDQWLWDWLYHQ
=LHOH�HLQHU�VROFKHQ�:DFKVWXPVVWUDWHJLH�VROOHQ�YRU�DOOHP�GXUFK�³TXDOLWDWLYHV
:DFKVWXP¦�LQQHUKDOE�GHU�6WDGWJUHQ]HQ�HUUHLFKW�ZHUGHQ��LQVEHVRQGHUH�GXUFK
HLQH�9HUEHVVHUXQJ�GHU�XQWHUQHKPHULVFKHQ�6WDQGRUWEHGLQJXQJHQ�XQG�GXUFK
DWWUDNWLYH�:RKQUDXPDQJHERWH�I�U�KRFKTXDOLIL]LHUWH�¤�JHPHLQW�VLQG�6WHXHUQ
]DKOHQGH�¤�0HQVFKHQ�XQG�LKUH�)DPLOLHQ�
'LH�.RQ]HSWLRQ�GHV�/HLWELOGV�HUIROJWH�ZHLWJHKHQG�XQWHU�$XVVFKOXVV�GHU

gIIHQWOLFKNHLW��HLQH�VFKULIWOLFKH�)DVVXQJ�ZXUGH�HUVWPDOV������LQ�HLQHU�6H�
QDWVGUXFNVDFKH�GHU�gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW��)++��������=LHOH�
3OlQH��/HLWSURMHNWH��0D�QDKPHQ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�VLQG�VHLW�����
LQ�HLQHU�DXIZlQGLJHQ�,QWHUQHWSUlVHQWDWLRQ�GDUJHVWHOOW��GLH�JOHLFK]HLWLJ�GHU
,QIRUPDWLRQ�XQG�GHU�:HUEXQJ�GLHQW��KWWS���ZZZ�ZDFKVHQGH�VWDGW�GH��� ��
*U|�HUH� EHUHLWV� LQ� GHU�8PVHW]XQJ�EHILQGOLFKH�0D�QDKPHQ�� GLH�PLW� GHP
/HLWELOG�EHJU�QGHW�ZXUGHQ��VLQG�HLQ�6RIRUWSURJUDPP�]XU�$XVZHLVXQJ�YRQ
���:RKQEDX�� XQG� ��� *HZHUEHIOlFKHQ� LP� -DKU� ������ GLH� ����� HUIROJWH
*U�QGXQJ�HLQHU�+DPEXUJ�0DUNHWLQJ�*PE+��GLH�QHEHQ�GHU�SURIHVVLRQHOOHQ
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���'HU�'UHLNODQJ�³:HUWVFK|SIXQJ�¤�%HY|ONHUXQJ�¤�/HEHQVTXDOLWlW¦�LQ�GHU�6FKULIW�GHU�+DQ�
GHOVNDPPHU�NRUUHVSRQGLHUW�WHLOZHLVH�Z|UWOLFK�PLW�ZLFKWLJHQ�6FKO�VVHONDWHJRULHQ�GHU�/HLW�
ELOG]LHOH� �YJO�� )++� ����� VRZLH� ZZZ�ZDFKVHQGH�VWDGW�GH��� :lKUHQG� DOOHUGLQJV� LQ� GHU
6HQDWVGUXFNVDFKH�¤��EULJHQV�HEHQVR�ZLH�LQ�GHU�³8QWHUQHKPHQ�+DPEXUJ¦�5HGH��'2+1$1<,
������ ¤� QRFK� GDV�=LHO� IRUPXOLHUW�ZLUG�� GLH� 6WDGW� I�U� ³NUHDWLYH�0HQVFKHQ¦� DWWUDNWLYHU� ]X
PDFKHQ�� UHGHW� GLH� +DQGHOVNDPPHU� JDQ]� RIIHQ� YRP� :HWWEHZHUE� XP� ³OHLVWXQJVVWDUNH¦
0HQVFKHQ��+.�����������6WlGWHEDXOLFKH�=LHOH�ZLH�1XW]XQJVPLVFKXQJ�XQG�HLQH�$XVULFKWXQJ
GHU�6WDGWHQWZLFNOXQJ�DP�VFKLHQHQJHEXQGHQHQ�g319�JHK|UHQ�QLFKW�]X�GHQ�.HUQIRUGHUXQJHQ
GHU�+DQGHOVNDPPHU��ZHUGHQ�DEHU� LPPHUKLQ� LQ�YHUVFKLHGHQHQ�=XVDPPHQKlQJHQ�HUZlKQW
�+.�����������������������

��

9HUPDUNWXQJ� GHV� 6WDQGRUWV� DXFK� LQ� GHQ� /HQNXQJVJUXSSHQ� I�U� GLH
/HLW�ELOG�SURMHNWH�PLWZLUNHQ�VROO��YJO��ZZZ�PDUNHWLQJ�KDPEXUJ�GH���VRZLH
GLH�I�U�GDV�-DKU������DQYLVLHUWH�*U�QGXQJ�HLQHU�%HUDWXQJV��XQG�6HUYLFH�
6WHOOH�³:HOFRPH�&HQWHU�+DPEXUJ¦��GLH�³/HLVWXQJVWUlJHU�DXV�DOOHU�:HOW¦
DQZHUEHQ�XQG�EHL� LKUHP�8P]XJ� LQ�GLH�0HWURSROH�+DPEXUJ�XQWHUVW�W]HQ
VROO�� 'LH� EHLGHQ� OHW]WJHQDQQWHQ� 2UJDQLVDWLRQHQ� VLQG� DOV� SXEOLF�SULYDWH
SDUWQHUVKLSV� NRQ]LSLHUW� XQG� JHKHQ� DXI� )RUGHUXQJHQ� GHU�+DQGHOVNDPPHU
]XU�FN��'LHVH�KDW�SDUDOOHO�]XP�6HQDW�HLQH�HLJHQH�SURJUDPPDWLVFKH�6FKULIW
]XU�ZDFKVHQGHQ�6WDGW�HUVWHOOW��GHUHQ�NRQNUHWH�SROLWLVFKH�)RUGHUXQJHQ�VLFK�]X
HLQHU�ZLFKWLJHQ�*UXQGODJH�I�U�GLH�3ROLWLN�GHV�6HQDWV�HQWZLFNHOW�KDEHQ��+.
��������
'DPLW� VLQG� GLH� �YHUlQGHUWHQ�� 6WHXHUXQJVVWUXNWXUHQ� XQG� $NWHXUVNRQ�

VWHOODWLRQHQ�DQJHVSURFKHQ��GLH�GLH�+DPEXUJHU�6WDGWHQWZLFNOXQJ�VHLW�GHP
5HJLHUXQJVZHFKVHO�LP�-DKU������SUlJHQ��+LHU�LVW�HV�YRU�DOOHP�GHU�+DQGHOV�
NDPPHU�JHOXQJHQ��LKUHQ�(LQIOXVV�YRP�)HOG�GHU�:LUWVFKDIWVSROLWLN��ZR�VLH
DXFK� YRU� GHP� 5HJLHUXQJVZHFKVHO� HLQH� KHUDXVUDJHQGH� 5ROOH� VSLHOWH�� DXI
DQGHUH�3ROLWLNIHOGHU�DXV]XZHLWHQ��'HU�JUR�H�(LQIOXVV�GHU�SHUVRQHOO�VHKU�JXW
DXVJHVWDWWHWHQ�+DQGHOVNDPPHU�LVW�X�D��YRU�GHP�+LQWHUJUXQG�HLQHU�+DPEXU�
JHU� &'8� ]X� HUNOlUHQ�� GLH� MDKU]HKQWHODQJ� LQ� GHU� 2SSRVLWLRQ� ZDU� XQG� DQ
HLQHP�0DQJHO� DQ� JHHLJQHWHQ�)DFK�� XQG�)�KUXQJVNUlIWHQ� LQ� GHQ� HLJHQHQ
5HLKHQ�OHLGHW��1HEHQ�LKUHU�)XQNWLRQ�DOV�,GHHQJHEHULQ�LVW�GLH�+DQGHOVNDPPHU
LQ]ZLVFKHQ�DXFK�IRUPHOO��EHU�HLQH�����LJH�%HWHLOLJXQJ�DQ�GHU�QHXHQ�+DP�
EXUJ�0DUNHWLQJ�*PE+�HQJ�PLW�GHP�6HQDW�XQG�GHP�/HLWELOG�GHU�ZDFKVHQGHQ
6WDGW�YHUEXQGHQ�XQG�ZLUG�DXFK�DP�JHSODQWHQ�:HOFRPH�&HQWHU�PLWZLUNHQ�
(LQH� ]HQWUDOH� 5ROOH� I�U� GLH� .RQ]HSWLRQ� GHV� /HLWELOGV� GHU� ZDFKVHQGHQ

6WDGW�VSLHOW�DX�HUGHP�GHU�2EHUEDXGLUHNWRU��0LW�VHLQHU�9LVLRQ�GHV�³6SUXQJV
�EHU�GLH�(OEH¦�XQG�GHQ�GDPLW�YHUEXQGHQHQ�VRZLH�ZHLWHUHQ�VWlGWHEDXOLFKHQ
3URMHNWHQ�VWHXHUW�HU�GLH�NRQNUHWHQ�%LOGHU�EHL��GLH�GDV�/HLWELOG� LOOXVWULHUHQ
XQG�I�U�GLH�gIIHQWOLFKNHLW�YHUPLWWHOEDU�PDFKHQ��$OV�*UXQGODJH�I�U�GLH�HQJH
=XVDPPHQDUEHLW�GLHVHU�XQG�ZHLWHUHU��YRU�DOOHP�XQWHUQHKPHQVQDKHU�$NWHXUH
LVW�X�D��GLH�LP�-DKU������JHVFKHLWHUWH�2O\PSLD�%HZHUEXQJ�]X�QHQQHQ��,P
5DKPHQ�GHV�%HZHUEXQJVSUR]HVVHV�KDW�VLFK�XQWHU�)�KUXQJ�GHV�QHXHQ�6HQDWV
�GHU�GLH�%HZHUEXQJ�YRQ�GHU�9RUJlQJHUUHJLHUXQJ��EHUQRPPHQ�KDWWH��HLQH



%ULWWD�./$**(

���(LQ��EHUUHJLRQDO�GLVNXWLHUWHV�%HLVSLHO��GDV�(QGH�GHU�����HU�-DKUH�KHIWLJH�.RQWURYHUVHQ
DXFK�LQQHUKDOE�GHU�5HJLHUXQJVNRDOLWLRQ�DXVO|VWH��LVW�GHU�.RQIOLNW�XP�GDV�1DWXUVFKXW]JHELHW
³0�KOHQEHUJHU�/RFK¦��GDV� I�U�GLH�$LUEXV�(UZHLWHUXQJ� LQ]ZLVFKHQ�]X� HLQHP�JUR�HQ�7HLO
DXIJHVFK�WWHW�XQG�EHEDXW�ZXUGH�
���8QWHU�GHP�URW�JU�QHQ�6HQDW�ZXUGHQ�GLH�XQWHUVFKLHGOLFKHQ�XQG�WHLOZHLVH�ZLGHUVSU�FKOLFKHQ
=LHOVHW]XQJHQ�XQWHU�GHP�/DEHO�GHU�QDFKKDOWLJHQ�6WDGWHQWZLFNOXQJ�]ZDU�QDFKWUlJOLFK��DEHU
HLJHQWOLFK�QXU�EHJULIIOLFK�³KDUPRQLVLHUW¦��YJO��+2-$�HW�DO���������'LH�7DWVDFKH��GDVV�DXFK�GLH
QHXH�5HJLHUXQJ�YRP�1DFKKDOWLJNHLWVEHJULII�*HEUDXFK�PDFKW��LQGHP�VLH�QDFKKDOWLJHV�:DFKV�
WXP� DOV� =LHO� SRVWXOLHUW�� YHUGHXWOLFKW� GHVVHQ� NRQ]HSWLRQHOOH� 8QVFKlUIH�� 'LH� 8QWHUVFKLHGH
ZHUGHQ�DOOHUGLQJV�LQ�GHQ�EHJULIIOLFKHQ�.RQWH[WHQ�¤�QDFKKDOWLJH�(QWZLFNOXQJ�YHUVXV�QDFKKDO�
WLJHV�:DFKVWXP�¤�GHXWOLFK��YJO��%$85,('/�������2�(1%5h**(�������
��

.RDOLWLRQ�XQWHUVFKLHGOLFKHU�*UXSSHQ�XQG�(LQ]HOSHUVRQHQ�JHELOGHW��GLH�PLW
GHU�2O\PSLD�%HZHUEXQJ�HLQH�$UW�$XIEUXFKVWLPPXQJ�LQ�GHU�6WDGW�VFKXIHQ
XQG�GHUHQ�3OlQH�DXI�¤�I�U�+DPEXUJHU�9HUKlOWQLVVH�¤�VHKU�EUHLWH�=XVWLPPXQJ
JHVWR�HQ�VLQG��YJO��%(867��������0LW�GHP�/HLWELOG�NQ�SIWH�GHU�6HQDW�QLFKW
QXU�LQKDOWOLFK�DQ�GLH�3ODQXQJHQ�I�U�2O\PSLD�DQ��VRQGHUQ�DXFK�KLQVLFKWOLFK
GHV�XQWHUVW�W]HQGHQ�1HW]ZHUNV�XQG�VHLQHU�6FKO�VVHODNWHXUH�
1LFKW� ]XOHW]W� VSLHJHOW� GLH�$XVODJHUXQJ�YRQ�$XIJDEHQ� DXI�QHXH�SULYDW�

UHFKWOLFKH�2UJDQLVDWLRQHQ�XQG�GLH�'HPRQWDJH�EHVWHKHQGHU�XQG�GLH�6FKDI�
IXQJ�QHXHU�$UEHLWV]XVDPPHQKlQJH�LQ�GHQ�%HK|UGHQ�GLH�YHUlQGHUWHQ�3ULRUL�
WlWHQ�XQG�$NWHXUVNRQVWHOODWLRQHQ�LQ�GHU�6WDGWHQWZLFNOXQJ�VSROLWLN��ZLGHU�
6R�ZXUGHQ�GLH�HUVW�(QGH�GHU�����HU�E]Z�������HWDEOLHUWHQ�%HK|UGHQ� I�U
8PZHOW�XQG�I�U�6WDGWHQWZLFNOXQJ�LQ]ZLVFKHQ�LQ�GLH�WUDGLWLRQHOO�NRQVHUYDWL�
YH�%DXEHK|UGH� LQWHJULHUW� �GLH�QXQ�XQWHU�GHP�7LWHO�%HK|UGH� I�U�6WDGWHQW�
ZLFNOXQJ�XQG�8PZHOW�ILUPLHUW���'LH�.RPSHWHQ]HQ�GHU�HKHPDOV�PlFKWLJHQ
%HK|UGH�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�ZXUGH�LQ�YHUVFKLHGHQHQ�]XP
7HLO� EHVWHKHQGHQ�� ]XP�7HLO� QHXHQ�%HK|UGHQ� DQJHVLHGHOW� �:LUWVFKDIW� XQG
$UEHLW��:LVVHQVFKDIW�XQG�*HVXQGKHLW��6R]LDOHV�XQG�)DPLOLH���'LH�7KHPHQ�
IHOGHU� 8PZHOW�� 6R]LDOHV�� $UEHLWVPDUNWSROLWLN� XQG� 6WDGWHQWZLFNOXQJ�� LQ
GHQHQ�LQ�GHQ�����HU�-DKUHQ�,GHHQ�XQG�$NWHXUH�DXV�GHP�JU�Q�DOWHUQDWLYHQ
6SHNWUXP�XQG�GHP�OLQNHQ�)O�JHO�GHU�63'�GRPLQLHUWHQ��ZXUGHQ�GDPLW�DQGH�
UHQ�7KHPHQ�]XJHRUGQHW�XQG�EHVLW]HQ�NHLQH�HLJHQHQ�³)�UVSUHFKHU¦�LP�6HQDW
PHKU�
'LHVH�8PVWUXNWXULHUXQJHQ� XQG� GLH� GDUDXV� UHVXOWLHUHQGHQ�$XIJDEHQ]X�

VFKQLWWH�NRUUHVSRQGLHUHQ�PLW�HLQHP�DQGHUHQ�7\S�YRQ�/HLWELOG�SUR]HVV���$Q
GLH�6WHOOH�YRQ�YHUVFKLHGHQHQ�/HLWELOGHUQ��GLH�UHODWLY�XQYHUEXQGHQ�QHEHQHLQ�
DQGHU�GLH�3ROLWLN�LQ�XQWHUVFKLHGOLFKHQ�)HOGHUQ�EHVWLPPWHQ�XQG�YRQ�)DOO�]X
)DOO�PLWHLQDQGHU�NRQNXUULHUWHQ����LVW�HLQ�JHVFKORVVHQHV�/HLWELOG�PLW�NODUHQ
3ULRULWlWHQ�JHWUHWHQ��GDV�VLFK�DQ�GHQ�,GHHQ�XQG�9RUVWHOOXQJHQ�ZHQLJHU�$N�
WHXUH�RULHQWLHUW����6R]LDOH�XQG�|NRORJLVFKH�%HODQJH�ZHUGHQ�GDEHL�|NRQR�
PLVFKHQ�XQG�VWHXHUSROLWLVFKHQ�=LHOHQ�XQWHUJHRUGQHW��YJO��%$85,('/�������
'LHV�VSLHJHOW�VLFK�X�D��LQ�HLQHU�9HUVFKLHEXQJ�GHU�$XIPHUNVDPNHLW�XQG�GHU

ILQDQ]LHOOHQ�0LWWHO�ZLGHU��YRQ�GHU�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�LQ
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���'LHV�DOOHUGLQJV�DXFK�VFKRQ�YRU�GHP�5HJLHUXQJVZHFKVHO��YJO��+2-$�HW�DO���������GHU�GLHV
QXU�ZHLWHU�DN]HQWXLHUW�KDW�

��

EHQDFKWHLOLJWHQ�4XDUWLHUHQ�XQG�I�U�EHQDFKWHLOLJWH�*UXSSHQ�DXI�GLH�6FKDI�
IXQJ�DWWUDNWLYHU�:RKQVWDQGRUWH�XQG�/HEHQVEHGLQJXQJHQ�I�U�GLH�XPZRUEH�
QHQ�(OLWHQ��YRQ�NOHLQWHLOLJHQ� VR]LDOHQ��NXOWXUHOOHQ�XQG�DUEHLWVPDUNWSROLWL�
VFKHQ� 3URMHNWHQ� DXI� *UR�YHUDQVWDOWXQJHQ� XQG� GDV� VWlGWHEDXOLFKH� *UR��
SURMHNW�+DIHQ&LW\��=ZDU�LVW�HEHQVR�ZLH�LQ�:LHQ�GHU�VWlGWLVFKH�(LQIOXVV�DXI
GLH�(QWZLFNOXQJHQ��EHU�GDV�%DXUHFKW�XQG�PD�JHEOLFKH�%HWHLOLJXQJHQ�LQ�GHQ
QHXHQ�6WHXHUXQJVVWUXNWXUHQ�JHVLFKHUW��DEHU�LP�*HJHQVDW]�]XU�:LHQHU�6WDGW�
UHJLHUXQJ�� GLH�¤�PLW� DOOHUGLQJV�JUR�HP� ILQDQ]LHOOHQ�$XIZDQG�¤� DXFK�JH�
VWDOWHQG�WlWLJ�LVW��ZHUGHQ�EHLVSLHOVZHLVH�VR]LDOHU�:RKQXQJVEDX��g319�XQG
1XW]XQJVPLVFKXQJ�LQ�+DPEXUJ�ZHQLJHU�DNWLY�JHI|UGHUW�XQG�PLW�ZHQLJHU
1DFKGUXFN�JHIRUGHUW�DOV�LQ�:LHQ���

��� 8UEDQ�JRYHUQDQFH�6WUXNWXUHQ�XQG�/HLWELOGRULHQWLHUXQJHQ�LP�9HUJOHLFK
'HU�9HUJOHLFK�GHU�M�QJHUHQ�:LHQHU�XQG�+DPEXUJHU�6WDGWHQWZLFNOXQJ�]HLJW
HLQLJH�bKQOLFKNHLWHQ��bKQOLFK�VLQG�GLH�VWlGWHEDXOLFKHQ�9LVLRQHQ��:LHQ�DQ
GLH�'RQDX��6SUXQJ��EHU�GLH�(OEH���GLH�]HQWUDOH�5ROOH�VWlGWHEDXOLFKHU�*UR��
SURMHNWH��'RQDX�&LW\��+DIHQ&LW\��XQG�GLH�JHVWLHJHQH�%HGHXWXQJ�YRQ�ZHWW�
EHZHUEVRULHQWLHUWHQ�,GHHQ�XQG�SULYDWHQ�$NWHXUHQ��'HQQRFK�KDEHQ�VLFK�GLH
$NWHXUVNRQVWHOODWLRQHQ�XQG�DOOJHPHLQHU�GLH�XUEDQ�JRYHUQDQFH�6WUXNWXUHQ
VRZLH�GLH�GDPLW�YHUEXQGHQHQ�/HLWELOGRULHQWLHUXQJHQ�VHLW�%HJLQQ�GHU�����HU
-DKUH�LQ�GHQ�EHLGHQ�6WlGWHQ�XQWHUVFKLHGOLFK�HQWZLFNHOW��'DEHL�LVW�HLQ�GHXWOL�
FKHU�=XVDPPHQKDQJ�]ZLVFKHQ�/HLWELOGHUQ�XQG�XUEDQ�JRYHUQDQFH�6WUXNWX�
UHQ�DXFK�LP�=HLWYHUODXI�]X�YHU]HLFKQHQ�
,Q�:LHQ�ZXUGH�HLQH�EHZlKUWH�NRUSRUDWLVWLVFKH�$NWHXUVNRQVWHOODWLRQ�PLW

LKUHQ� VWDELOHQ� )RUPHQ� GHU�$XVKDQGOXQJ� XQG� GHV� ,QWHUHVVHQDXVJOHLFKV� LQ
5LFKWXQJ� 0DQDJHPHQW�� XQG� :HWWEHZHUEVRULHQWLHUXQJ� ZHLWHUHQWZLFNHOW�
$XVJDQJVSXQNW� LVW� HLQH� ODQJH�EHVWHKHQGH�� DXI�*HPHLQZRKO�XQG�.RQVHQV
DXVJHULFKWHWH� 6WUXNWXU�� GLH� LQ� LKUHQ� *UXQG]�JHQ�� DEHU� XQWHU� %HWHLOLJXQJ
QHXHU��YRU�DOOHP�SULYDWHU�$NWHXUH�XQG�PLW�QHXHQ�,QVWUXPHQWHQ�ZHLWHU�EH�
VWHKW��'LH�YHUlQGHUWH�6WUXNWXU� VWHKW� I�U� HLQH�.RPELQDWLRQ�GHU�GUHL� LQ����
YRUJHVWHOOWHQ� /HLWELOGHU�� GLH� VLFK� DXFK� LQ� GHU� SUDNWLVFKHQ� 3ROLWLN� LQ� GHU
LQWHJUDWLYHQ�%HU�FNVLFKWLJXQJ� VR]LDOHU� XQG�|NRORJLVFKHU�$VSHNWH� QLHGHU�
VFKOlJW��'LHVH�3ROLWLN�ZLUG�YRU�DOOHP�GXUFK�ILQDQ]LHOOH�$XIZHQGXQJHQ�GHU
|IIHQWOLFKHQ�$NWHXUH�XQG�GXUFK�LQIRUPHOOH�,QVWLWXWLRQHQ��.RQVHQVRULHQWLH�
UXQJ��DEJHVLFKHUW��'LHVH�KDOWHQ�GDV�LQVWLWXWLRQHOOH�$UUDQJHPHQW�DXFK�XQWHU
QHXHQ� 5DKPHQEHGLQJXQJHQ� XQG� EHL� YHUlQGHUWHQ� $NWHXUVNRQVWHOODWLRQHQ
]XVDPPHQ� XQG� HUNOlUHQ�� GDVV� ]XPLQGHVW� LP� 9HUJOHLFK� ]X� +DPEXUJ� HU�
VWDXQOLFK� ZHQLJ� |IIHQWOLFK� DXVJHWUDJHQH� .RQIOLNWH� DXIJHWUHWHQ� VLQG��:LH
VWDELO�HLQH�VROFKH�.RQVWHOODWLRQ�DXI�'DXHU�VHLQ�NDQQ��LQVEHVRQGHUH�LQZLHIHUQ



%ULWWD�./$**(

���1HX� VLQG� GLH� ]X�*UXQGH� OLHJHQGHQ�hEHUOHJXQJHQ� DOOHUGLQJV� QLFKW��9LHOPHKU� VWHOOW� GDV
/HLWELOG�XQG�GLH�6WUDWHJLH�HLQH�=XVSLW]XQJ�XQG�.RQNUHWLVLHUXQJ�YRQ�,GHHQ�DXV�GHU�³8QWHUQHK�
PHQ�+DPEXUJ¦�5HGH�YRQ�'RKQDQ\L�DXV�GHP�-DKU������GDU��YJO��'2+1$1<,�������
��

HV�]XN�QIWLJ�JHOLQJHQ�ZLUG��SULYDWH�,QYHVWRUHQ�DXI�VR]LDOH�XQG�|NRORJLVFKH
=LHOH�]X�YHUSIOLFKWHQ��LVW�HLQH�RIIHQH�)UDJH�
,P�9HUJOHLFK�]XP�JUDGXHOOHQ�:DQGHO�LQ�:LHQ�VWHOOW�+DPEXUJ�HLQ�%HL�

VSLHO�I�U�HLQHQ�8PEUXFK�GHU�/HLWELOGRULHQWLHUXQJHQ�XQG�GHU� XUEDQ�JRYHU�
QDQFH�6WUXNWXUHQ�GDU��GHU�GXUFK�HLQHQ�5HJLHUXQJVZHFKVHO�DXVJHO|VW�ZXUGH�
6R�KDW�GHU�QHXH�6HQDW�LQ�$EJUHQ]XQJ�YRQ�VHLQHQ�HKHU�SOXUDOLVWLVFK�RULHQWLHU�
WHQ�9RUJlQJHUUHJLHUXQJHQ�PLW�GHP�/HLWELOG�GHU�ZDFKVHQGHQ�6WDGW�HLQ�VHKU
HLQJlQJLJHV� XQG� GDPLW� |IIHQWOLFKNHLWVZLUNVDPHV� 3URILO� HQWZLFNHOW� ��� ,Q
GLHVHP�ZHUGHQ�VR]LDOH�XQG�|NRORJLVFKH�%HODQJH�¤�JDQ]�LP�6LQQH�GHV�/HLW�
ELOGV�GHU�ZHWWEHZHUEVRULHQWLHUWHQ�6WDGW�¤�GHP�:HWWEHZHUEV��XQG�:DFKV�
WXPVJHGDQNHQ�XQWHUJHRUGQHW�E]Z��I�U�GLHVHQ�LQVWUXPHQWDOLVLHUW��*OHLFK]HLWLJ
KDW�GHU�6HQDW�PLW�GHQ�EHL�GHU�.RQ]HSWXDOLVLHUXQJ�XQG�8PVHW]XQJ�GHV�QHXHQ
/HLWELOGV� EHWHLOLJWHQ� �XQWHUQHKPHQVQDKHQ�� $NWHXUH� JH]LHOW� QHXH� XUEDQ
JRYHUQDQFH�6WUXNWXUHQ� HQWZLFNHOW�� GLH� (OHPHQWH� GHV� 3UR�:DFKVWXP�0R�
GHOOV�DXIZHLVHQ��$XVJDQJVSXQNW�LVW�LQ�+DPEXUJ�HEHQVR�ZLH�LQ�:LHQ�HLQH
NRUSRUDWLVWLVFKH�6WUXNWXU��GLH�VLFK�DEHU�EHUHLWV�VHLW�GHQ�����HU�-DKUHQ�I�U
QHXH�*UXSSHQ�XQG�,QWHUHVVHQ��YRU�DOOHP�DXV�GHP�JU�Q�DOWHUQDWLYHQ�6SHN�
WUXP��JH|IIQHW�KDWWH��'LHVH�ZXUGHQ�MHGRFK�QLFKW�HLQIDFK�LQ�GLH�NRUSRUDWLVWL�
VFKH� 6WUXNWXU� LQWHJULHUW�� YLHOPHKU� KDEHQ� GLH� *HJHQVlW]H� ]ZLVFKHQ
XQWHUQHKPHQV�� XQG� ZHWWEHZHUEVRULHQWLHUWHQ� $NWHXUHQ�� DOOHQ� YRUDQ� GHU
+DQGHOVNDPPHU�� XQG�JU�Q�DOWHUQDWLYHQ�XQG� DQGHUHQ�*UXSSHQ� VFKRQ� VHKU
IU�K� ]X� |IIHQWOLFK� DXVJHWUDJHQHQ� XQG� WHLOZHLVH� VHKU� VSDQQXQJVJHODGHQHQ
.RQIOLNWHQ�JHI�KUW�
,P� 9HUJOHLFK� ]X� :LHQ� LVW� LQ� +DPEXUJ� DOVR� GLH� .RQVHQVRULHQWLHUXQJ

WUDGLWLRQHOO�GHXWOLFK�JHULQJHU�DXVJHSUlJW��ZDV�GHQ�DQJHVSURFKHQHQ�8PEUXFK
HUOHLFKWHUW�KDW��$OOHUGLQJV�VSLHJHOWHQ�GLH�63'�JHI�KUWHQ�5HJLHUXQJHQ�YLHOH
GHU�EHVWHKHQGHQ�*HJHQVlW]H�XQG�,QWHUHVVHQNRQIOLNWH�LQWHUQ�ZLGHU�XQG�KDEHQ
VLH�GXUFK�.RPSURPLVVH�HQWVFKlUIW��GLH�GLH�YHUVFKLHGHQHQ�3DUWHLIO�JHO�RGHU
.RDOLWLRQVSDUWQHU�GDQQ�GHQ�LKQHQ�MHZHLOV�QDKHVWHKHQGHQ�DX�HUSDUODPHQWDUL�
VFKHQ�2UJDQLVDWLRQHQ�XQG�*UXSSLHUXQJHQ�SUlVHQWLHUHQ�NRQQWHQ��0LW�GHP
5HJLHUXQJVZHFKVHO�YHUORUHQ�GLHVH�YLHOIlOWLJHQ�XQG� WHLOZHLVH�XQ�EHUVLFKW�
OLFKHQ� $NWHXUV�� XQG� ,QWHUHVVHQYHUIOHFKWXQJHQ� XQG� �DEKlQJLJNHLWHQ� LKUH
$QELQGXQJ�DQ�GLH�RIIL]LHOOH�6HQDWVSROLWLN�XQG�GDPLW�LQ�YLHOHQ�)lOOHQ�DXFK
LKUH�ILQDQ]LHOOHQ�XQG�PDFKWSROLWLVFKHQ�5HVVRXUFHQ�
$QGHUV�DOV�:LHQ��ZR�GLH�$XIUHFKWHUKDOWXQJ�HLQHU�.RQVHQVRULHQWLHUXQJ

GLH�JU|�WH�+HUDXVIRUGHUXQJ�I�U�GDV�EHVWHKHQGH�LQVWLWXWLRQHOOH�$UUDQJHPHQW
GDUVWHOOW�� N|QQWH� VLFK� LQ�+DPEXUJ� GHU�8PJDQJ�PLW� GHQ� GXUFK� GLH� QHXHQ
6WUXNWXUHQ�DXVJHVFKORVVHQHQ�$NWHXUHQ�XQG�,QWHUHVVHQ�DOV�3UREOHP�HUZHLVHQ�
'LH� EHUHLWV� DXIJHWUHWHQHQ� .RQIOLNWH� XQG� $XVHLQDQGHUVHW]XQJHQ� XP� GLH
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��

5lXPXQJ�YRQ�%DXZDJHQSOlW]HQ��GLH�³3ULYDWLVLHUXQJ�|IIHQWOLFKHU�5lXPH¦
XQG�GLH�$XVZHLVXQJ�YRQ�:RKQJHELHWHQ�DXI�*U�QIOlFKHQ�]HLJHQ��GDVV�VLFK
¤�JHPHVVHQ�DQ�GHQ�$QOlVVHQ�¤�DXI�UHODWLY�EUHLWHU�%DVLV�:LGHUVWDQG�IRUPLHUW�
:LH�GDV�%HLVSLHO�GHU�+DIHQVWUD�H�LQ�GHQ�����HU�-DKUHQ�JH]HLJW�KDW��N|QQWH
GLHVHU�:LGHUVWDQG�GXUFKDXV�LQ�GHU�/DJH�VHLQ��GLH�3ROLWLN�GHV�QHXHQ�6HQDWV
QDFKKDOWLJ�]X�VW|UHQ�XQG�]X�EHHLQIOXVVHQ�
0LW�:LHQ�XQG�+DPEXUJ�OLHJHQ�DOVR�]ZHL�]XQlFKVW�lKQOLFK�HUVFKHLQHQGH�

EHL�JHQDXHUHP�+LQVHKHQ�DEHU�VHKU�XQWHUVFKLHGOLFKH�%HLVSLHOH�I�U�GHQ�8P�
JDQJ�PLW�GHQ�HLQJDQJV�VNL]]LHUWHQ�+HUDXVIRUGHUXQJHQ�XQG�GLH�GDUDXV�UHVXO�
WLHUHQGHQ�6WDGWHQWZLFNOXQJVSUR]HVVH�YRU��'LHVH�8QWHUVFKLHGH�XQG�GLH�LQ�GHQ
MHZHLOLJHQ�6WUXNWXUHQ�EHVWHKHQGHQ�3UREOHPH�XQG�.RQIOLNWSRWHQ]LDOH�NRQQ�
WHQ�GXUFK�GHQ�)RNXV�DXI�VWDGWSROLWLVFKH�/HLWELOGHU�XQG� XUEDQ�JRYHUQDQFH
KHUDXVJHDUEHLWHW�XQG�¤�LQ�$QOHKQXQJ�DQ�GLH�NRQ]HSWLRQHOOHQ�hEHUOHJXQJHQ
]XP�=XVDPPHQKDQJ�]ZLVFKHQ�/HLWELOGHUQ�XQG�XUEDQ�JRYHUQDQFH��YJO�����
XQG�$EE�����¤�]XPLQGHVW�DQVDW]ZHLVH�DXFK�HUNOlUW�ZHUGHQ��'LH�%HLVSLHOH
]HLJHQ�� GDVV� XUEDQ� JRYHUQDQFH�6WUXNWXUHQ�� YRU� DOOHP� GLH� ,QNOXVLRQ� EH�
VWLPPWHU� �XQG� GLH� ([NOXVLRQ� DQGHUHU�� $NWHXUH� VRZLH� GLH� JHZlKOWHQ� ,Q�
VWUXPHQWH�� QLFKW� ZHUWQHXWUDO� VLQG� �YJO�� 3,(55(� ������ ����� XQG� GDVV� GLH
:HUWH�LQ�GHQ�VWDGWSROLWLVFKHQ�/HLWELOGHUQ�UHIOHNWLHUW�ZHUGHQ��'LH�%HLVSLHOH
]HLJHQ�GHV�:HLWHUHQ��GDVV�WURW]�lKQOLFKHU�=LHOULFKWXQJ��PHKU�:HWWEHZHUEV�
RULHQWLHUXQJ�� XQWHUVFKLHGOLFKH� (QWZLFNOXQJVP|JOLFKNHLWHQ� EHVWHKHQ�� DOVR
+DQGOXQJVVSLHOUlXPH� I�U� ORNDOH� $NWHXUH� JHJHEHQ� VLQG�� ZREHL� GLHVH� DO�
OHUGLQJV�YRQ�ELVKHULJHQ�(QWZLFNOXQJHQ�XQG�6WUXNWXUHQ�DEKlQJLJ�VLQG�

� %HZHUWXQJ� GHU� JHZlKOWHQ� LQVWLWXWLRQHOOHQ� 3HUVSHNWLYH� I�U� GLH� (U�
NOlUXQJ�DNWXHOOHU�6WDGWHQWZLFNOXQJVSUR]HVVH

(LQH�LQVWLWXWLRQHOOH�3HUVSHNWLYH�PLW�)RNXV�DXI�VWDGWSROLWLVFKH�/HLWELOGHU�XQG
XUEDQ�JRYHUQDQFH� HUIDVVW� GLH�RUJDQLVDWRULVFKH�XQG�QRUPDWLYH�'LPHQVLRQ
VWlGWLVFKHU�3ROLWLN�XQG�YHUGHXWOLFKW�LKU�=XVDPPHQVSLHO��,Q�GHQ�EHLGHQ�)DOO�
EHLVSLHOHQ�KDW�VLH�VLFK�DOV�JHHLJQHWHU�$QDO\VHUDKPHQ�I�U�GLH�(LQRUGQXQJ�XQG
(UNOlUXQJ�DNWXHOOHU�6WDGWHQWZLFNOXQJVSUR]HVVH�HUZLHVHQ��'LH�*HJHQ�EHU�
VWHOOXQJ�XQG�JHPHLQVDPH�'LVNXVVLRQ�YRQ�]ZHL�)DOOEHLVSLHOHQ�KDW�DX�HUGHP
GLH� EHVRQGHUH�/HLVWXQJVIlKLJNHLW� I�U� YHUJOHLFKHQGH�8QWHUVXFKXQJHQ� YHU�
GHXWOLFKW�� 6WDGWSROLWLVFKH� /HLWELOGHU� XQG� XUEDQ� JRYHUQDQFH� VWHOOHQ� GDPLW
JHHLJQHWH�$QVDW]SXQNWH�I�U�HLQH�.RQ]HSWXDOLVLHUXQJ�YRQ�6WDGWHQWZLFNOXQJ
GDU��XQG�PLW�$EELOGXQJ���OLHJW�HLQ�GLHVH�$QVDW]SXQNWH�YHUELQGHQGHU�%DX�
VWHLQ�I�U�HLQH�VROFKH�.RQ]HSWXDOLVLHUXQJ�YRU�
$OV�9RUWHLOH� GHU� YRUJHVFKODJHQHQ� LQVWLWXWLRQHOOHQ� 3HUVSHNWLYH� LP�9HU�

JOHLFK�]X�PDNURDQDO\WLVFKHQ�=XJlQJHQ�LVW�IHVW]XKDOWHQ��GDVV�VLH�GHQ�VWDGW�
VSH]LILVFKHQ�%HGLQJXQJHQ�VRZLH�GHU�3IDGDEKlQJLJNHLW�XQG�.RQWLQJHQ]�YRQ
6WDGWHQWZLFNOXQJ�EHVVHU�5HFKQXQJ�WUlJW��'XUFK�LKUHQ�)RNXV�DXI�$NWHXUV�
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NRQVWHOODWLRQHQ�XQG�,QWHUDNWLRQVIRUPHQ�ELHWHW�VLH�DX�HUGHP�HLQHQ�JHHLJQH�
WHQ�NRQ]HSWLRQHOOHQ�5DKPHQ�I�U�HPSLULVFKH��'HWDLO��6WXGLHQ�XQG�GDPLW�GLH
0|JOLFKNHLW��(UNOlUXQJHQ�I�U�NRQNUHWH�VWlGWLVFKH�(QWZLFNOXQJHQ�KHU]XOHL�
WHQ�� ,P�9HUJOHLFK� ]X�PLNURDQDO\WLVFKHQ�$QVlW]HQ� JHZlKUOHLVWHW� GLH� (LQ�
EH]LHKXQJ� YRQ� +DQGOXQJVRULHQWLHUXQJHQ� XQG� 3ROLWLNYHUVWlQGQLVVHQ� HLQH
(LQEHWWXQJ�LQ�GHQ�QDWLRQDOHQ�E]Z��JOREDOHQ�.RQWH[W��$X�HUGHP�HUODXEW�GHU
%H]XJ�DXI�0RGHOOH�YRQ�XUEDQ�JRYHUQDQFH�XQG�DXI�JHQHUDOLVLHUWH�/HLWELOGHU
YHUJOHLFKHQGH�XQG�YHUDOOJHPHLQHUQGH�$XVVDJHQ�
*OHLFK]HLWLJ�LVW�GLH�YRUJHVFKODJHQH�3HUVSHNWLYH�DEHU�DXFK�PLW�3UREOHPHQ

XQG� +HUDXVIRUGHUXQJHQ� YHUEXQGHQ�� +LHU� LVW� LQVEHVRQGHUH� GLH� )UDJH� GHU
8PVHW]XQJ�YRQ�/HLWELOGHUQ�]X�QHQQHQ��DOVR�GHU��P|JOLFKH��*HJHQVDW]�YRQ
'LVNXUV�XQG�³5HDOLWlW¦��'HV�:HLWHUHQ�YHUGHXWOLFKHQ�GLH�%HLVSLHOH��GDVV�GLH
JHZlKOWH�3HUVSHNWLYH�NHLQ�(UVDW]��VRQGHUQ�QXU�HLQH�VWDGW��XQG�VWHXHUXQJV�
EH]RJHQH�(UJlQ]XQJ�]X�VR]LDO���ZLUWVFKDIWV��XQG�SROLWLNZLVVHQVFKDIWOLFKHQ
7KHRULHQ� LVW�� GLH� JHVHOOVFKDIWOLFKHQ� :DQGHO� WKHPDWLVLHUHQ�� :HQLJHU� HLQ
3UREOHP�DOV�YLHOPHKU�HLQH�+HUDXVIRUGHUXQJ�XQG�&KDQFH�VWHOOW�GDJHJHQ�GLH
3ROLWLNRULHQWLHUXQJ�GDU��GLH�VLFK�GXUFK�GHQ�)RNXV�DXI�6WHXHUXQJ�HUJLEW�XQG
HV� HUODXEW�� 6WDGWHQWZLFNOXQJ� QLFKW� QXU� ]X� HUNOlUHQ�� VRQGHUQ� DXFK� ]X� EH�
ZHUWHQ�XQG�(PSIHKOXQJHQ�DE]XJHEHQ�

� /LWHUDWXU
$&+(��3��������:DV�WUHLEW�GHQ�0RWRU�DQ"�6WDGWUHJLRQHQ�]ZLVFKHQ�LQQRYDWLYHQ�0LOLHXV�XQG

8UEDQ�*RYHUQDQFH��,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�����6�����¤����
%$85,('/��6��������6SLHOUlXPH�QDFKKDOWLJHU�(QWZLFNOXQJ��(LQH�'LVNXUVDQDO\VH�+DPEXUJHU

6WDGWHQWZLFNOXQJVSROLWLN��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ��)DFKEHUHLFK�*HRZLVVHQ�
VFKDIWHQ��ELVKHU�QLFKW�YHU|IIHQWOLFKW��

%(&.(5�� +�� ������ /HLWELOGHU�� ,Q�� +b8�(50$11�� +�� �+UVJ���� *UR�VWDGW�� 6R]LRORJLVFKH
6WLFKZRUWH��2SODGHQ��6�����¤����

%(&.(5��+���-��-(66(1�XQG�5��6$1'(5��+UVJ���������2KQH�/HLWELOG"�6WlGWHEDX�LQ�'HXWVFK�
ODQG�XQG�(XURSD��6WXWWJDUW��=�ULFK�

%(5*��/�Y�G���(��%5$81� XQG�:��Y��:,1'(1� ������*URZWK�&OXVWHUV� LQ�(XURSHDQ�0HWUR�
SROLWDQ�&LWLHV��+DPSVKLUH�

%(867��2��Y��������'LH�%HZHUEXQJ�KDW�GLH�6WDGW�YHUlQGHUW��0HLQH�:RFKH��,Q��'LH�:HOW�
�����������+DPEXUJ�

%5$.(�� .�� ������ 1XW]XQJVPLVFKXQJ� XQG� JHZHUEOLFKH� :LUWVFKDIW�� =X� GHQ� HPSLULVFKHQ
*HKDOWHQ�HLQHV�DNWXDOLVLHUWHQ�/HLWELOGHV�¤�RGHU��9RP�:XQVFKGHQNHQ�]XU�5DXPQXW]XQJV�
VWUDWHJLH"�,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������6�����¤����

%5(11(5�� 1�� ������ *OREDOLVDWLRQ� DV� 5HWHUULWRULDOLVDWLRQ�� 7KH� 5H�VFDOLQJ� RI� 8UEDQ� *R�
YHUQDQFH�LQ�WKH�(XURSHDQ�8QLRQ��,Q��8UEDQ�6WXGLHV�����6�����¤����

%5(8(5��%���:��0h//(5� XQG�&��&��:,(*$1'7� ������1XW]XQJVPLVFKXQJ� LP�6WlGWHEDX�
(QGEHULFKW��KUVJ��YRP�%XQGHVDPW�I�U�%DXZHVHQ�XQG�5DXPRUGQXQJ��%RQQ�� �:HUNVWDWW�
3UD[LV��1U�����

'$1*6&+$7��-��XQG�-��2�(1%5h**(�������+DPEXUJ��&ULVLV�0DQDJHPHQW��8UEDQ�5HJHQHUDWL�
RQ�DQG�6RFLDO�'HPRFUDWV��,Q��-8''��'��XQG�0��3$5.,1621��+UVJ����8UEDQ�/HDGHUVKLS�DQG
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5HJHQHUDWLRQ��&LWLHV�LQ�1RUWK�$PHULFD�DQG�(XURSH��1HZEXU\�X�D���6����¤����� �8UEDQ
$IIDLUV�$QQXDO�5HYLHZV������

'2+1$1<,��.��Y��������³8QWHUQHKPHQ�+DPEXUJ¦��5HGH�YRU�GHP�hEHUVHHFOXE�+DPEXUJ�DP
������������'RZQORDG�XQWHU��ZZZ�XHEHUVHHFOXE�GH��OHW]WHU�=XJULII������������

)++��)UHLH�XQG�+DQVHVWDGW�+DPEXUJ��������/HLWELOG��0HWURSROH�+DPEXUJ�¤�:DFKVHQGH
6WDGW��+DPEXUJ��)++��6WDDWOLFKH�3UHVVHVWHOOH��'RZQORDG�XQWHU�
KWWS���IKK�KDPEXUJ�GH�VWDGW�$NWXHOO�VHQDW�UHGHQ�XQG�GRNXPHQWH�ZDFKVHQGH�
VWDGW�SURSHUW\ VRXUFH�SGI���OHW]WHU�=XJULII�������������

),&+7(5��+��������5HJLRQDOH�+DQGOXQJVIlKLJNHLW�LP�HXURSlLVFKHQ�:HWWEHZHUE��6SH]LILVFKH
$XVSUlJXQJHQ�UHJLRQDOHU�*RYHUQDQFH�)RUPHQ�DP�%HLVSLHO�GUHLHU�GHXWVFKHU�0HWURSRO�
UHJLRQHQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������6�����¤����

)5$1=��3�������:DV�NDQQ�GLH�6WDGW�KHXWH�QRFK�OHLVWHQ"�,QWHJUDWLRQ��XUEDQH�5HJLPHV�XQG�GLH
'XUFKVHW]EDUNHLW�YRQ�/HLWELOGHUQ��,Q��'LH�DOWH�6WDGW�����6�����¤���

)h567��'��������5HJLRQDO�JRYHUQDQFH�¤�HLQ�QHXHV�3DUDGLJPD�GHU�5HJLRQDOZLVVHQVFKDIWHQ"
,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�����6�����¤����

*,)),1*(5��5��������:RKQXQJVPDUNWEDUULHUHQ�XQG�6WDGWHQWZLFNOXQJ��(LQ�UHJLRQDOZLVVHQ�
VFKDIWOLFKHU�%HLWUDJ�]XU�$XVOlQGHUGLVNULPLQLHUXQJ�DP�%HLVSLHO�:LHQ��%DVHO�� �6WDGWIRU�
VFKXQJ�DNWXHOO������

+$/·6=��/��������+DPEXUJ�¤�:LHQ��9HUJOHLFK�]ZHLHU�0HWURSROHQ��,Q��+DPEXUJ�LQ�=DKOHQ�
+�����������6����¤���

+$//��7��XQG�3��+8%%$5'��+UVJ���������7KH�(QWUHSUHQHXULDO�&LW\��*HRJUDSKLHV�RI�3ROLWLFV�
5HJLPH�DQG�5HSUHVHQWDWLRQ��&KLFKHVWHU�X�D�

+b8�(50$11��+��XQG�:��6,(%(/�������1HXH�)RUPHQ�GHU�6WDGW�XQG�5HJLRQDOSROLWLN�� ,Q�
$UFKLY�I�U�.RPPXQDOZLVVHQVFKDIWHQ�����6����¤���

+$59(<��'��������)URP�0DQDJHULDOLVP�WR�(QWUHSUHQHXULDOLVP��7KH�7UDQVIRUPDWLRQ�LQ�8UEDQ
*RYHUQDQFH�LQ�/DWH�&DSLWDOLVP��,Q��*HRJUDILVND�$QQDOHU���%��6���¤���

+$7=��*��������:LHQ�LP�8PEUXFK��$NWXHOOH�3UR]HVVH�GHU�6WDGWHQWZLFNOXQJ��,Q��*HRJUDSKL�
VFKH�5XQGVFKDX�����6���¤��

+.��+DQGHOVNDPPHU��������0HWURSROH�GHU�'\QDPLN�¤�+DPEXUJV�:HJ�LQ�GLH�HXURSlLVFKH
6S L W ] H � � 6 W DQGSXQN W H � � +DPEX UJ � � +DQGH O V N DPPHU � � 'RZQ ORDG � XQ W H U
KWWS���ZZZ�KN���GH�+.���+.���SURGXNWPDUNHQ�VWDQGRUWSROLWLN�ZLUWVFKDIWVSROLWLN�VWDQ
GSXQNWHSDSLHUH�6WDQGSXQNWHB0HWURSROHBGHUB'\QDPLN�SGI���OHW]WHU�=XJULII�������������

+2-$��&���(��3$+/�:(%(5�XQG�+��Y��6(**(51�������'DV�+DPEXUJHU�6WDGWHQWZLFNOXQJV�
NRQ]HSW�¤�HLQ�.RQ]HSW�GHU�1DFKKDOWLJNHLW��,Q��.,66(/��+�$���+UVJ����1DFKKDOWLJH�6WDGW�
%HLWUlJH�]XU�XUEDQHQ�=XNXQIWVVLFKHUXQJ��%HUOLQ��6����¤���� �65/�6FKULIWHQUHLKH������

-(66(1��-��������/HLWELOG�NRPSDNWH�XQG�GXUFKPLVFKWH�6WDGW��,Q��*HRJUDSKLVFKH�5XQGVFKDX
����6����¤���

-(6623��%��������'LH�=XNXQIW�GHV�1DWLRQDOVWDDWHV��(URVLRQ�RGHU�5HRUJDQLVDWLRQ"�*UXQGVlW]�
OLFKH�hEHUOHJXQJHQ�]X�:HVWHXURSD��,Q��%(&.(5��6���7��6$%/2:6.<�XQG�:��6&+800
�+UVJ���� -HQVHLWV� GHU� 1DWLRQDO|NRQRPLH"� :HOWZLUWVFKDIW� XQG� 1DWLRQDOVWDDW� ]ZLVFKHQ
*OREDOLVLHUXQJ�XQG�5HJLRQDOLVLHUXQJ��%HUOLQ��+DPEXUJ��6����¤���� �$UJXPHQW�6RQGHU�
EDQG��1HXH�)ROJH�$6������

-8&+��0��XQG�6��526(1%(5*(5�������8UEDQH�9LVLRQHQ��6R]LDOGHPRNUDWLVFKH�3HUVSHNWLYHQ
I�U�HLQ�ZHOWRIIHQHV�:LHQ��:LHQ�

-8&+(/.$�� 5�� ������ ³:LHQ� DQ� GLH� 'RQDX¦�� %LSRODUH� 6WDGWHQWZLFNOXQJ� XQG� GDV� 3URMHNW
'RQDX�&LW\��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����6����¤���

./$**(��%��������$UPXW� LQ�ZHVWGHXWVFKHQ�6WlGWHQ��6WUXNWXUHQ�XQG�7UHQGV�DXV�VWDGWWHLO�
RULHQWLHUWHU�3HUVSHNWLYH�¤�HLQH�YHUJOHLFKHQGH�/DQJ]HLWXQWHUVXFKXQJ�GHU�6WlGWH�'�VVHO�
GRUI��(VVHQ��)UDQNIXUW��+DQQRYHU�XQG�6WXWWJDUW��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������

/,&+7(1%(5*(5��(��������6FKPHO]WLHJHO�:LHQ��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����6����¤���
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0$<(5��0��������/RNDOH�3ROLWLN�LQ�GHU�XQWHUQHKPHULVFKHQ�6WDGW��,Q��%2567��5���6��.5b7.(
XQG�0��0$<(5��+UVJ����'DV�QHXH�*HVLFKW�GHU�6WlGWH��WKHRUHWLVFKH�$QVlW]H�XQG�HPSLUL�
VFKH�%HIXQGH�DXV�GHU�LQWHUQDWLRQDOHQ�'HEDWWH��%DVHO�X�D���6����¤���

0$<(5�� 0�� ������ 3RVWIRUGLVWLVFKH� 6WDGWSROLWLN�� 1HXH� 5HJXODWLRQVZHLVHQ� LQ� GHU� ORNDOHQ
3ROLWLN�XQG�3ODQXQJ��,Q��=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUDSKLH�����6����¤���

0&/(2'��*��XQG�0��*22':,1�������6SDFH��6FDOH�DQG�6WDWH�6WUDWHJ\��5HWKLQNLQJ�8UEDQ�DQG
5HJLRQDO�*RYHUQDQFH��,Q��3URJUHVV�LQ�+XPDQ�*HRJUDSK\�����6�����¤����

0(=8/,$1,.��(��������'HU�:LHQHU�,QWHJUDWLRQVIRQGV�¤�(LQZDQGHUXQJVSROLWLN�DQ�GHU�1DKW�
VWHOOH�]ZLVFKHQ�2VW�XQG�:HVW��,Q��6&+0$/6��.�0���+UVJ����0LJUDWLRQ�XQG�6WDGW��(QWZLFN�
OXQJHQ��'HIL]LWH��3RWHQWLDOH��2SODGHQ��6�����¤����

028/$(57��)���(��6:<1*('28:�XQG�$��52'5,*8(=���������/DUJH�6FDOH�8UEDQ�'HYHORS�
PHQW�3URMHFWV�DQG�/RFDO�*RYHUQDQFH��$Q�LQWURGXFWLRQ�WR�WKH�WKHPDWLF�LVVXH��,Q��*HRJUD�
SKLVFKH�=HLWVFKULIW�����6����¤���

129<��$���9��5('$.��-��-b*(5�XQG�$��+$0(',1*(5�������7KH�(QG�RI�5HG�9LHQQD��5HFHQW
5XSWXUHV� DQG� &RQWLQXLWLHV� LQ� 8UEDQ� *RYHUQDQFH�� ,Q�� (XURSHDQ� 8UEDQ� DQG� 5HJLRQDO
6WXGLHV����6�����¤����

2�(1%5h**(��-��������+DPEXUJ��*OREDOLVLHUXQJVSUR]HVVH�XQG�VR]LDOH�,QWHJUDWLRQ�LQ�HLQHU
0HWURSROUHJLRQ��,Q��3UD[LV�*HRJUDSKLH�����+������6���¤��

2�(1%5h**(�� -�� ������:LUWVFKDIWVJHRJUDSKLH�XQG�*RYHUQDQFH��'LH� �UHJLRQDO��SROLWLVFKH
(LQEHWWXQJ�HQWJUHQ]WHU�ZLUWVFKDIWOLFKHU�3UR]HVVH��,Q��=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUD�
SKLH�����6�����¤����

2�(1%5h**(��-��������9RP�1DFKKDOWLJNHLWV��]XP�*OREDOLVLHUXQJVUHJLPH��6WDGWSROLWLVFKH
/HLWELOGHU�XQG�.RQIOLNWH��EHU�GLH�(QWZLFNOXQJ�YRQ�0HWURSROUHJLRQHQ�DP�%HLVSLHO�+DP�
EXUJV��,Q��6&+1(,'(5��+���+UVJ���������1DFKKDOWLJNHLW�DOV�UHJXODWLYH�,GHH�LQ�GHU�JHRJUD�
SKLVFKHQ�6WDGW��XQG�7RXULVPXVIRUVFKXQJ��0�QVWHU�X�D���6���¤���

2�(1%5h**(��-���6��+((*�XQG�%��./$**(�������³0HWURSROH�+DPEXUJ�¤�:DFKVHQGH�6WDGW¦�
0LW�%HLVSLHOHQ�DXV�.RSHQKDJHQ��:LHQ��0�QFKHQ��%DUFHORQD��$PVWHUGDP��=�ULFK�XQG
5RWWHUGDP��*XWDFKWHQ�I�U�GLH�6HQDWVNDQ]OHL�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ��,QVWLWXW
I�U�*HRJUDSKLH��8QLYHUVLWlW�+DPEXUJ�

2�(1%5h**(��-���6��+((*�XQG�%��./$**(�������(QWZLFNOXQJVWUHQGV�HXURSlLVFKHU�0HWUR�
SROUHJLRQHQ� XQG� NRQ]HSWLRQHOOH� %DXVWHLQH� I�U� GDV� +DPEXUJHU� /HLWELOG� ³:DFKVHQGH
6WDGW¦��,Q��$/752&.��8��XQG�'��6&+8%(57��+UVJ����:DFKVHQGH�6WDGW��/HLWELOG�¤�8WRSLH
¤�9LVLRQ��:LHVEDGHQ��6����¤���

3,(55(�� -�� ������ 0RGHOV� RI� 8UEDQ� *RYHUQDQFH�� 7KH� ,QVWLWXWLRQDO� 'LPHQVLRQ� RI� 8UEDQ
3ROLWLFV��,Q��8UEDQ�$IIDLUV�5HYLHZ�����6�����¤����

6&+233(5�� 0�� XQG� +�� +$16(/<� ������ :LHQ� LP� $XIEUXFK�� 'RZQORDG� XQWHU
KWWS���ZZZ�GHPRNUDWLH]HQWUXP�RUJ�GRZQORDG�DXIEUXFKBVFKRSSHUBKDQVHO\�SGI� �OHW]WHU
=XJULII����������������EHUDUEHLWHWH�)DVVXQJ�GHV�$UWLNHOV�LQ��*HRJUDSKLVFKH�5XQGVFKDX
����6�����¤�����

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

67$'7�:,(1�������:LHQ�ZlFKVW�ZLHGHU��:LHQ�������6WDGWHQWZLFNOXQJ�EHL�%HY|ONHUXQJV�
ZDFKVWXP�XQG�RIIHQHQ�*UHQ]HQ��:LHQ��0DJLVWUDWVDEWHLOXQJ��������$XIODJH�

67$'7�:,(1�������:LHQ�LQV�����-DKUKXQGHUW��6WDGWSODQXQJ�I�U�HLQH�|NRORJLVFKH�XQG�VR]LDOH
*U�QGHU]HLW��:LHQ��0DJLVWUDWVDEWHLOXQJ����

67$'7�:,(1�������:LHQ�6WlGWHEDX��'HU�6WDQG�GHU�'LQJH��:LHQ��0DJLVWUDWVDEWHLOXQJ����
67$'7�:,(1�������6WUDWHJLHSODQ�I�U�:LHQ��=XVDPPHQIDVVXQJ��:LHQ��0DJLVWUDWVDEW�����
6721(��&�1��������7KH�6WXG\�RI�WKH�3ROLWLFV�RI�8UEDQ�'HYHORSPHQW��,Q��6721(��&�1��XQG

+�7��6$1'(56��+UVJ����7KH�3ROLWLFV�RI�8UEDQ�'HYHORSPHQW��/DZUHQFH��6���¤���
:(17=��0��������'LH�NRPSDNWH�6WDGW��)UDQNIXUW�DP�0DLQ�X�D��� �6FKULIWHQUHLKH�=XNXQIW�GHV

6WlGWLVFKHQ������
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