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%HVSUHFKXQJHQ

)ULW]�� *HUKDUG� X�� (YD� /XLVH�:LWWQHEHQ
�+UVJ����%HLWUlJH�GHV�7DJHV�GHU�/DQGHV�
JHVFKLFKWH�LQ�GHU�6FKXOH�YRP����1RYHPEHU
�����LQ�6FKRUQGRUI��+UVJ��I�U�GHQ�:�UW�
WHPEHUJLVFKHQ� *HVFKLFKWV�� XQG� $OWHU�
WXPVYHUHLQ�XQG�GLH�$EWHLOXQJ�*HVFKLFKWH
GHV�,QVWLWXWV�I�U�*HVHOOVFKDIWVZLVVHQVFKDI�
WHQ� GHU� 3lGDJRJLVFKHQ� +RFKVFKXOH
6FKZlELVFK�*P�QG��¤�6WXWWJDUW��:��.RKO�
KDPPHU�9HUODJ�� ������ ����6���$EE��� 7DE��
/LW��+LQZ�� ,Q�� /DQGHVJHVFKLFKWH� LQ� )RU�
VFKXQJ� XQG� 8QWHUULFKW�� ��� -J�� ,6%1� �����
����������������(XUR�
'LH� ,QGXVWULDOLVLHUXQJ� VRZLH� GHUHQ� JOREDOH
XQG� UHJLRQDOH� :LUNXQJVPHFKDQLVPHQ� XQG
&KDUDNWHULVWLND�ELHWHQ�GHU�*HVFKLFKWVZLVVHQ�
VFKDIW� XQG� GHU� 'LGDNWLN� GHU� KLVWRULVFKHQ
/DQGHVNXQGH� HLQ� XPIDQJUHLFKHV� 7KHPHQ�
VSHNWUXP�� 6SH]LHOO� GHU� V�GZHVWGHXWVFKHQ
,QGXVWULDOLVLHUXQJ� ZLGPHWH� VLFK� GHU� DP� ��
1RYHPEHU������LQ�6FKRUQGRUI�VWDWWILQGHQGH
³7DJ�GHU�/DQGHVJHVFKLFKWH� LQ�GHU�6FKXOH¦�
,P�0LWWHOSXQNW�GHU�9HUDQVWDOWXQJ�VWDQG�GLH
9RUVWHOOXQJ� YLHOIlOWLJHU� GLGDNWLVFKHU� 0|J�
OLFKNHLWHQ�I�U�HLQH�LQWHUHVVDQWH�XQG�DEZHFKV�
OXQJVUHLFKH�:LVVHQVYHUPLWWOXQJ�]XU�7KHPD�
WLN�� 9RUOLHJHQGHU� %DQG� HQWKlOW� GLH� *UXQG�
VDW]UHIHUDWH�XQG�XQWHUULFKWVSUDNWLVFKHQ�%HL�
WUlJH�GHU�7DJXQJ� VRZLH� ]ZHL� WKHPHQXQDE�
KlQJLJH� $XIVlW]H� YRQ� *HUKDUG� )5,7=� XQG
6DELQH�/,(%,*�

'HU�$XIVDW]� YRQ�*HUKDUG� )5,7=� EHKDQ�
GHOW� GLH� DQ� EDGHQ�Z�UWWHPEHUJLVFKHQ� 8QL�
YHUVLWlWHQ�XQG�3lGDJRJLVFKHQ�+RFKVFKXOHQ
LP�-DKU������GXUFKJHI�KUWH�(YDOXDWLRQ�GHV
)DFKHV�*HVFKLFKWH��=XP�1DFKGHQNHQ�UHJHQ
YRU�DOOHP�GLH�$XVI�KUXQJHQ��EHU�GHQ�9RU�
EHUHLWXQJVDXIZDQG� GHU� ]X� HYDOXLHUHQGHQ
(LQULFKWXQJHQ�� GLH� (YDOXDWLRQVNRVWHQ�� GLH
(YDOXDWLRQVSUDNWLNHQ�XQG�GDV�9HUKlOWQLV�YRQ
(YDOXDWLRQ�XQG�)UHLKHLW�YRQ�)RUVFKXQJ�XQG
/HKUH�DQ��,P�]ZHLWHQ�WKHPHQXQDEKlQJLJHQ

$XIVDW]�VWHOOW�6DELQH�/,(%,*�9HUELQGXQJHQ
]ZLVFKHQ� GHQ� 7KHPHQIHOGHUQ� 0DNUR�
JHVFKLFKWH� XQG� 0LNURJHVFKLFKWH� KHU�� 'LH
&KDQFH��GXUFK�9HUNQ�SIXQJ�EHLGHU�.RQ]HS�
WH�QHXH�)UDJHVWHOOXQJHQ�XQG�6LFKWZHLVHQ�]X
HUUHLFKHQ��ZLUG�LQ�GHP�%HLWUDJ�GHXWOLFK�KH�
UDXVJHVWHOOW�� (LQH� %HLVSLHODXVZDKO� I�U� GLH
8QWHUULFKWVSUD[LV�XQWHUVWUHLFKW�GLH��EHU]HX�
JHQGH�'DUVWHOOXQJ�

'LH�EHLGHQ�*UXQGVDW]UHIHUDWH�JHKHQ�DXI
GLH� ,QGXVWULDOLVLHUXQJVWKHPDWLN� HLQ�� *HUW
.2//0(5�921�2+(,0%�/283�EHOHXFKWHW�GLH
]XVDPPHQIDVVHQGH� IDFKZLVVHQVFKDIWOLFKH
6HLWH�GHU�,QGXVWULDOLVLHUXQJ�6�GZHVWGHXWVFK�
ODQGV��(U�VFKLOGHUW�GHQ�PDNUR|NRQRPLVFKHQ
(QWZLFNOXQJVWUHQG� GHU� Z�UWWHPEHUJLVFKHQ
:LUWVFKDIW� LQ�GHP�=HLWUDXP�YRQ�GHU�*U�Q�
GXQJ� GHV�'HXWVFKHQ�.DLVHUUHLFKV� ����� ELV
]XP�$XVEUXFK�GHV�(UVWHQ�:HOWNULHJHV������
'HU�6FKZHUSXQNW�JLOW�GDEHL�GHQ�'HWHUPLQDQ�
WHQ�GHV�ZLUWVFKDIWOLFKHQ�:DFKVWXPV��]X�GH�
QHQ� %HY|ONHUXQJVZDFKVWXP�� WHFKQLVFKHU
)RUWVFKULWW��,QYHVWLWLRQVWlWLJNHLW�XQG�.DSLWDO�
ELOGXQJ� JHK|UHQ�� 'LH� VWDWLVWLVFKHQ� ,QKDOWH
GHU� ���7DEHOOHQ� ELHWHQ� DXVVDJHNUlIWLJH�(U�
JlQ]XQJHQ�]XP�7H[W��0DULH�:h5)(/�EHIDVVW
VLFK�LQ�LKUHP�*UXQGVDW]UHIHUDW�PLW�GHU�IDFK�
GLGDNWLVFKHQ� 6HLWH� GHU� ,QGXVWULDOLVLHUXQJV�
WKHPDWLN� I�U� GHQ� *HVFKLFKWVXQWHUULFKW� XQG
GHUHQ� 9HUDQNHUXQJ� LQ� GHQ� UHJLRQDOHQ� %LO�
GXQJVSOlQHQ��'HXWOLFK�ZHLVW�VLH�DXI�GLH�9RU�
WHLOH�HLQHU�9HUELQGXQJ�GHU�$OOJHPHLQKLVWRULH
PLW� GHU� /DQGHV��� 5HJLRQDO�� XQG� /RNDO�
JHVFKLFKWH�I�U�GHQ�8QWHUULFKW�KLQ��'LH�YRU�
JHVWHOOWHQ� )lFKHU� YHUELQGHQGHQ� 3URMHNWWKH�
PHQ�XQG�IDFKVSH]LILVFKHQ�0HWKRGHQ�I�U�GH�
UHQ�%HDUEHLWXQJ�ELHWHQ�ZHUWYROOH�+LQZHLVH
I�U�GLH�8QWHUULFKWVSUD[LV�

'HQ� +DXSWWHLO� GHV� %DQGHV� QHKPHQ� GLH
XQWHUULFKWVSUDNWLVFKHQ�%HLWUlJH�GHU�6FKRUQ�
GRUIHU�7DJXQJ�]X�YHUVFKLHGHQHQ�(LQ]HOWKH�
PHQ�GHU� ,QGXVWULDOLVLHUXQJ� LQ�:�UWWHPEHUJ
HLQ�� (EHUKDUG� $%(/(� HUOlXWHUW� HLQ� GLGDN�
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WLVFK�PHWKRGLVFKHV�9RUJHKHQ� I�U�GLH�%HDU�
EHLWXQJ�HLQHU�7KHPDWLN��EHU�GLH�6FKRUQGRU�
IHU�*HUEHU��0LW�GHU�8PQXW]XQJ�YRQ�6FKRUQ�
GRUIHU�,QGXVWULHEUDFKHQ�EHVFKlIWLJW�VLFK�3H�
WHU�%(&.��(U�VWHOOW�HLQOHLWHQG�GHQ�%H]XJ�ODQ�
GHVNXQGOLFKHU�7KHPHQ�]XP�UHJLRQDOHQ�%LO�
GXQJVSODQ�KHU��'HU�NXU]H�([NXUV��EHU�GHQ
:DQGHO� GHU�%HGHXWXQJ� GHV�+HLPDWEHJULIIV
LQ�GHU�*HVFKLFKWH��GHQ�8PJDQJ�PLW�GHP�%H�
JULII�LQQHUKDOE�GHU�*HVFKLFKWVGLGDNWLN�VRZLH
�EHU�GDV�.RQ]HSW�HLQHU�'LGDNWLN�GHU�5HJLR�
QDOLWlW�GHV�0HQVFKHQ��OlVVW�LP�9HUKlOWQLV�]XU
]XQHKPHQGHQ�*OREDOLVLHUXQJ�DXFK�GLH�3UR�
EOHPDWLN� GHU� 9HUELQGXQJ� YRQ� PDNUR�� XQG
PLNURKLVWRULVFKHQ� 7KHPHQ� LP� 8QWHUULFKW
HUNHQQHQ��%H]RJHQ�DXI�GLH�8PQXW]XQJ�YRQ
6FKRUQGRUIHU� ,QGXVWULHEUDFKHQ� VWHOOW� %(&.
HLQLJH�3URMHNWYRUVFKOlJH�XQG�0HWKRGHQ�I�U
GHUHQ� 'XUFKI�KUXQJ� YRU�� (EHUKDUG� .(,/
I�KUW� LQ� VHLQHP� %HLWUDJ� hEHUOHJXQJHQ� ]XU
9HUNQ�SIXQJ�YRQ�,QGXVWULH��XQG�/DQGHVJH�
VFKLFKWH� DQ��2WWR�:,1'0h//(5� HQWZLFNHOW
DP�%HLVSLHO�YRQ�6FKZlELVFK�+DOO� HLQ�0R�
GHOO�]XU�(UDUEHLWXQJ�YRQ�7KHPHQ�]XU�,QGXV�
WULDOLVLHUXQJVJHVFKLFKWH�PLW�ORNDOHP�%H]XJ�
'DV�:LUNHQ� GHU� ,QGXVWULDOLVLHUXQJ� DXI� DOOH
/HEHQVEHUHLFKH� EHWUDFKWHW� *�QWKHU� =2//�
0$11��(U�HUOlXWHUW�XQWHUVFKLHGOLFKH�PHWKR�
GLVFK�GLGDNWLVFKH�$QVlW]H�PLW�GHQHQ�6FK�OHU
DQ�HLQH�7KHPDWLN��EHU�GLH�$UEHLWHUVLHGOXQJ
.XFKHQ� KHUDQJHI�KUW� ZHUGHQ�� 'HU� 8PVHW�
]XQJ� GHV� 7KHPDV� *HVFKLFKWH� GHU� :DVVHU�
NUDIWQXW]XQJ� ZLGPHW� VLFK� GHU� %HLWUDJ� YRQ
3HWUD� ./$86�=(1(77,�� (VWKHU� +2))0$11
EHVFKlIWLJW�VLFK�PLW�GHU�.RRSHUDWLRQ�6FKXOH�
0XVHXP� DP� %HLVSLHO� GHV� $ODPDQQHQPX�
VHXPV�(OOZDQJHQ��0LW�GLHVHP�%HLVSLHO�VWHKW
GHU�%HLWUDJ�DOOHUGLQJV�DX�HUKDOE�GHU�,QGXV�
WULDOLVLHUXQJVWKHPDWLN��ZDV�GHP�/HVHU�HWZDV
EHIUHPGOLFK�HUVFKHLQW��'LH�7KHPDWLN�LQ�%H�
]XJ� DXI� HLQ� ,QGXVWULHPXVHXP� GDU]XVWHOOHQ�
ZlUH�DXV� LQKDOWOLFKHU�6LFKW�GLH�EHVVHUH�9D�
ULDQWH�JHZHVHQ��,QVJHVDPW�OLHIHUQ�GLH�XQWHU�
ULFKWVSUDNWLVFKHQ� %HLWUlJH� ]DKOUHLFKH
PHWKRGLVFK�GLGDNWLVFKH�9RUVFKOlJH�I�U�HLQH
LQWHUHVVDQWH�XQG�DEZHFKVOXQJVUHLFKH�8PVHW�
]XQJ�EHL�GHU�%HKDQGOXQJ�GHU�,QGXVWULDOLVLH�
UXQJVWKHPDWLN� LP� 8QWHUULFKW�� 0LW� %DQG� �
³/DQGHVJHVFKLFKWH�LQ�)RUVFKXQJ�XQG�8QWHU�
ULFKW¦�OLHJW�VRPLW�HLQH�9HU|IIHQWOLFKXQJ�YRU�
GLH�/HKUHQGHQ��6WXGLHUHQGHQ��5HIHUHQGDUHQ

XQG�DOOHQ�ODQGHVJHVFKLFKWOLFK�,QWHUHVVLHUWHQ
]X�HPSIHKOHQ�LVW�

)UDXNH�*5b1,7=��/HLS]LJ

+DODPD�� $QJHOLND�� 5LWWHUJ�WHU� LQ
0HFNOHQEXUJ�6FKZHULQ�� .XOWXUJHRJUD�
SKLVFKHU�:DQGHO�YRP�����-DKUKXQGHUW�ELV
]XU�*HJHQZDUW��¤�6WXWWJDUW�������;9,�����
6������VFKZ��Z��X����IDUE��$EE������.DUWHQ�
��� 7DEHOOHQ�� �� .DUWLHUXQJVVFKO�VVHO� X�
/LWHUDWXU�� XQG� 4XHOOHQYHU]HLFKQLV� 6�
���¤����� � � 0LWWHLOXQJHQ� GHU� *HRJUDSKL�
VFKHQ� *HVHOOVFKDIW� LQ� +DPEXUJ� ���� ,6%1
�������������������,661�����������������
(XUR�
0LW�)UHXGH�LVW� IHVW]XVWHOOHQ��GDVV�GLHVH�$U�
EHLW� HLQHQ� 7UHQG� RIIHQEDUW�� 1DFKGHP� YRU
DOOHP�VHLW������HLQH�)�OOH�PHLVW�ZHQLJ�IXQ�
GLHUWHU� 3XEOLNDWLRQHQ� �EHU�+HUUHQKlXVHU� LQ
%UDQGHQEXUJ�� 0HFNOHQEXUJ� XQG� 3RPPHUQ
HUVFKLHQHQ� LVW��JLEW�HV�QXQ�QDFK� IDVW�HLQHP
KDOEHQ�-DKUKXQGHUW�ZLHGHU�(UJHEQLVVH�ZLV�
VHQVFKDIWOLFKHU� $XVHLQDQGHUVHW]XQJHQ� PLW
GHP� 3KlQRPHQ� GHU� RVWHOELVFKHQ� *XWVZLUW�
VFKDIW�XQG�GHU�VHLW�GHU�)U�KHQ�1HX]HLW�GXUFK
VLH�JHSUlJWHQ�.XOWXUODQGVFKDIWHQ�

'HU� KLHU� ]X� EHVSUHFKHQGH� %DQG� ZXUGH
EHUHLWV� LP�2NWREHU� ����� YRP�)DFKEHUHLFK
*HRZLVVHQVFKDIWHQ�GHU�8QLYHUVLWlW�+DPEXUJ
XQWHU� GHP� 7LWHO� ³'LH� 5LWWHUJ�WHU� LP� QRUG�
RVWZlUWLJHQ� 0HFNOHQEXUJ�6FKZHULQ� LP
:DQGHO�YRP�����-DKUKXQGHUW�]XP�����-DKU�
KXQGHUW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ
GHV�5DXPHV�7HVVLQ�*QRLHQ¦�DOV�'LVVHUWDWLRQ
DQJHQRPPHQ�� 6LH� HQWVWDQG� LQ� GHQ� -DKUHQ
QDFK������XQG�ZXUGH�YRQ�3URI��'U��-�UJHQ
/DIUHQ]�EHWUHXW��GHVVHQ�HUNOlUWH�)DFKJHELHWH
PLW� 6WDGWJHRJUDSKLH�� 6WDGWIRUVFKXQJ�
5DXPRUGQXQJ�/DQGHV��� 5HJLRQDOSODQXQJ�
6WDGWSODQXQJ��.DUWRJUDSKLVFKH�*UXQGODJHQ
XQG� 'DUVWHOOXQJVPHWKRGHQ�� 'HXWVFKODQG�
0LWWHOHXURSD�� 6�GHXURSD� XQG� :HVWDIULND
ZHLW�JHVSDQQW�VLQG��DEHU�NHLQHQ�NODUHQ�%H�
]XJ�]XP�KLHU�EHKDQGHOWHQ�7KHPD�HUNHQQHQ
ODVVHQ��YLHOOHLFKW�HLQ�*UXQG�I�U�HLQLJH�GHUHQ
'HIL]LWH�

,Q�LKUHU�(LQOHLWXQJ�IRUPXOLHUW�GLH�$XWRULQ
GLH�VHOEVW�JHZlKOWH�$XIJDEHQVWHOOXQJ��³'LH
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5LWWHUJ�WHU�ZDUHQ�ELV�]X�LKUHU�$XIO|VXQJ�LP
���� -DKUKXQGHUW� GLH� YRUKHUUVFKHQGHQ� (OH�
PHQWH�LQ�GHU�$JUDUODQGVFKDIW�GHU�+HU]RJW��
PHU�YRQ�0HFNOHQEXUJ��PLW�LKUHU�EHVRQGHUHQ
9HUGLFKWXQJ� LP�1RUGRVWHQ� GHV� 6FKZHULQHU
+HUUVFKDIWVEHUHLFKHV��'LH�PHKUIDFKHQ�SROLWL�
VFKHQ�XQG�GDPLW�YHUEXQGHQHQ�JHVHOOVFKDIWOL�
FKHQ� 7UDQVIRUPDWLRQHQ� VWHOOHQ� GLH� )UDJH
QDFK�GHU�.RQVWDQ]�XQG�GHP�:DQGHO�GHU�ULW�
WHUVFKDIWOLFKHQ�*�WHU�PLW�LKUHQ�IRUPDOHQ�XQG
IXQNWLRQDOHQ�(OHPHQWHQ�DXI�GLH�*HJHQZDUW
KLQ�¦��6��,��'LH�$UEHLW�XPIDVVW�I�QI�+DXSW�
NDSLWHO�� QDFK� HLQHU� NQDSSHQ� (LQOHLWXQJ� �6�
�¤����VSDQQW�GLH�$XWRULQ�]XQlFKVW�GHQ�%R�
JHQ�YRQ�GHU� ³(QWVWHKXQJ�XQG�(QWZLFNOXQJ
GHU�5LWWHUJ�WHU�YRP�����-DKUKXQGHUW�ELV�]XP
9RUDEHQG� GHV� (UVWHQ� :HOWNULHJHV¦� �6�
��¤������XP�VLFK�GDQQ�GHQ�³5LWWHUJ�WHU�Q�
VHLW�GHP�(UVWHQ�:HOWNULHJ�ELV�LQV�EHJLQQHQ�
GH�����-DKUKXQGHUW¦��6�����¤�����]X]XZHQ�
GHQ�� $EVFKOLH�HQG� ZHUGHQ� GLH� ³0|JOLFK�
NHLWHQ� GHU� 1XW]XQJ� XQG� (UKDOWXQJ¦� �6�
���¤�����VWLFKSXQNWDUWLJ�DQJHVSURFKHQ�XQG
LQ�GHU�³6FKOX�EHWUDFKWXQJ¦��6�����¤�����GLH
(UJHEQLVVH�GHU�$UEHLW�]XVDPPHQJHIDVVW��(LQ
PHKUWHLOLJHV�/LWHUDWXU��XQG�4XHOOHQYHU]HLFK�
QLV� VRZLH� HLQ� XPIDQJUHLFKHU� WDEHOODULVFKHU
$QKDQJ��LQ�GHP�XQWHU�DQGHUHQ�GLH������YRU�
KDQGHQHQ�5LWWHUJ�WHU�GHU�5LWWHUVFKDIWOLFKHQ
bPWHU�*QRLHQ��*�VWURZ��,YHQDFN��1HXNDOHQ�
5LEQLW]�XQG�6WDYHQKDJHQ��GLH�]X�LKQHQ�JHK|�
ULJHQ� *ODVK�WWHQ�� =LHJHOHLHQ� XQG� 0�KOHQ
VRZLH�GLH�:�VWXQJHQ�LQ�GLHVHQ�*XWVIHOGPDU�
NHQ� HUIDVVW� ZXUGHQ�� NRPSOHWWLHUHQ� GLH� $U�
EHLW��GHUHQ�6WlUNH��XP�GDV�YRUZHJ]XQHKPHQ�
LQ� GHU� NRPSOH[HQ�%HWUDFKWXQJVZHLVH� HLQHU
NOHLQHQ��DEHU�VHKU�GLFKW�PLW�ULWWHUVFKDIWOLFKHQ
*�WHUQ�EHVW�FNWHQ�5HJLRQ�OLHJW�XQG�GDV��EHU
HLQHQ� =HLWUDXP� KLQZHJ�� LQ� GHP� GLH� ZRKO
PHLVWHQ� VWUXNWXUHOOHQ� 9HUlQGHUXQJHQ� GHU
*XWVZLUWVFKDIW� VWDWWIDQGHQ�� GLH� OHW]WHQGOLFK
]X�LKUHP�(QGH�DOV�³/HLWNXOWXU¦�I�KUWH�

)�U� GHQ�=HLWUDXP�ELV� ����� ILQGHQ� JOHL�
FKHUPD�HQ� ODQGZLUWVFKDIWOLFKH�� EDXOLFKH�
QHEHQ�� XQG�PDUNWZLUWVFKDIWOLFKH� VRZLH� VR�
]LDOH�XQG�JHVHOOVFKDIWOLFKH�$VSHNWH�%HU�FN�
VLFKWLJXQJ�XQG�GLH�$XWRULQ�]HLFKQHW�¤�XQWHU�
PDXHUW� YRQ� $EELOGXQJHQ�� 3OlQHQ� XQG� 7D�
EHOOHQ�HLQ� VHKU�GHWDLOOLHUWHV�%LOG�GHU�NQDSS
]ZDQ]LJ�JHQDXHU�XQWHUVXFKWHQ�*XWVEHWULHEH�
$OOHUGLQJV� OLHJW� JHQDX� KLHU� DXFK� HLQHU� GHU

JUDYLHUHQGHQ�0lQJHO�GHU�$UEHLW�� ,P�'HWDLO
ILQGHQ�VLFK�YLHOIDFK�]XPLQGHVW�VWDUN�]X�KLQ�
WHUIUDJHQGH�� ZHQQ� QLFKW� JDU� RIIHQVLFKWOLFK
LUUW�POLFKH�$XVVDJHQ��GLH�RIW�DXI�GHU�XQNULWL�
VFKHQ�hEHUQDKPH�]XPHLVW�Y|OOLJ��EHUKROWHU
6HNXQGlUTXHOOHQ� EDVLHUHQ�� ([HPSODULVFK
NDQQ�GLHV�DQ�GHP�QXU�HWZDV�PHKU�DOV�KDOE�
VHLWLJHP�8QWHUNDSLWHO��������³'LH�*HVWDOW�GHV
*XWVKRIHV¦��GDUJHVWHOOW�ZHUGHQ��'LH�GUHL�NUL�
WLNORV� KHUDQJH]RJHQHQ� 9HU|IIHQWOLFKXQJHQ
VWDPPHQ� DXV� GHQ� -DKUHQ� ������ ����� XQG
�����¤�EHL�GHU�HUVWHQ�KDQGHOW�HV�VLFK�XP�HL�
QHQ� %LOGEDQG�� GHVVHQ� (LQOHLWXQJVWH[W� DXV
KHXWLJHU�6LFKW�QRFK�DP�HKHVWHQ�%HVWDQG�KDW�
EHL� GHU� ]ZHLWHQ� XP� HLQH� LQ� LKUHP� $QVDW]
GXUFKDXV� YHUGLHQVWYROOH� DUFKLWHNWXUKLVWRUL�
VFKH� 'LVVHUWDWLRQ�� GHU� DEHU� QLFKW� GHU� 9RU�
ZXUI�HUVSDUW�ZHUGHQ�NDQQ��GHU�]HLWW\SLVFKHQ
,GHRORJLH� VHKU� QDK� JHVWDQGHQ� ]X� KDEHQ�
1RFK� JUDYLHUHQGHU� IlOOW� GLHV� LQV� *HZLFKW�
ZHQQ�GLH�$XWRULQ�DXV�GHUDUWLJHQ�9HU|IIHQWOL�
FKXQJHQ�7HUPLQL�XQG�*HGDQNHQ��EHUQLPPW�
VR� DXV�$XJXVW� (QGOHUV� ����� HUVFKLHQHQHP
$XIVDW]�³'HU�GHXWVFKH�%DXHU¦�RGHU�DXV�GHP
HEHQIDOOV� ����� SXEOL]LHUWHQ� %HLWUDJ� YRQ
)UDQ]� (QJHO�� ³=XU� 6LHGOXQJVJHVFKLFKWH
0HFNOHQEXUJV¦��1XQ�ZlUH�HV�VFKOLPP��ZHQQ
MHGH� ZLVVHQVFKDIWOLFKH� $UEHLW�� GLH� LQ� GHQ
-DKUHQ������ELV������YHU|IIHQWOLFKW�ZXUGH�
QLFKW�JHQXW]W�RGHU�]LWLHUW�ZHUGHQ�G�UIWH��DEHU
%HLWUlJH� ZLH� GLH� JHQDQQWHQ�� GLH� LQ� HLQHP
%DQG�ZLH�³0HFNOHQEXUJ��:HUGHQ�XQG�6HLQ
HLQHV�*DXV¦�HUVFKLHQHQ�VLQG��GHU������GXUFK
GHQ�*DXDPWVOHLWHU�KHUDXVJHJHEHQ�XQG�GHP
*DXOHLWHU�JHZLGPHW�ZRUGHQ�LVW��VROOWHQ�GRFK
VHKU� NULWLVFK� JHSU�IW� ZHUGHQ�� %HJULIIH� ZLH
³$OWGHXWVFKODQG¦��JHPHLQW�LVW�ZRKO�GDV�$OW�
VLHGHOODQG�� KDEHQ� VLFK� VR� LPPHU�ZLHGHU� LQ
GHQ�7H[W� GHU�$UEHLW� HLQJHVFKOLFKHQ��'DJH�
JHQ� IHKOW� MHJOLFKHU� +LQZHLV� DXI� GLH� XQWHU�
VFKLHGOLFKH� (QWZLFNOXQJ� GHU� $JUDUYHUIDV�
VXQJ� LQ� QlPOLFKHQ� $OWVLHGHOODQG� LP� 9HU�
JOHLFK�]X�GHQ�*HELHWHQ�GHU�2VWNRORQLVDWLRQ�
]X�GHQHQ�DXFK�0HFNOHQEXUJ�XQG�GDPLW�GDV
8QWHUVXFKXQJVJHELHW�JHK|UW�XQG�LQ�GHP�VLFK
GDV� 3KlQRPHQ� GHU� *XWVZLUWVFKDIW� KHUDXV�
JHELOGHW�KDW�

,P�]ZHLWHQ�+DXSWWHLO�GHU�$UEHLW��LQ�GHP
GLH� ³5LWWHUJ�WHU� VHLW� GHP�(UVWHQ�:HOWNULHJ
ELV�LQV�EHJLQQHQGH�����-DKUKXQGHUW¦�EHKDQ�
GHOW�ZHUGHQ��YHUZHLVW�EHUHLWV�GLH�hEHUVFKULIW
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DXI� 8QVFKlUIHQ� LQ� GHU� 7HUPLQRORJLH�� GHQQ
]XPLQGHVW�]ZLVFKHQ�GHU�%RGHQUHIRUP�����
XQG������KDW�HV�LQ�0HFNOHQEXUJ�NHLQ�5LWWHU�
JXW�JHJHEHQ�XQG�RE�GLH�GDQDFK�ZLHGHU�HQW�
VWDQGHQHQ�*XWVEHWULHEH�ZLH� LQ�'DOZLW]� WDW�
VlFKOLFK�VR�JHQDQQW�ZHUGHQ�N|QQHQ��LVW�VWDUN
]X�EH]ZHLIHOQ��YHUZHLVW�GRFK�GLHVHU�%HJULII
LQVEHVRQGHUH� DXI� GLH� EHVRQGHUH� UHFKWOLFKH
6WHOOXQJ�GHV�%HVLW]HUV��GLH�QXQ�NHLQHVZHJV
PHKU�EHVWHKW��(LJHQWOLFK�LVW�GLH�%H]HLFKQXQJ
VSlWHVWHQV� VHLW� GHU� $XIO|VXQJ� GHU� 5LWWHU�
VFKDIWHQ� ]XU� =HLW� GHV� 1DWLRQDOVR]LDOLVPXV
QXU�QRFK�HLQH�:RUWK�OVH�XQG�VROOWH�QLFKW�VR
XQGLIIHUHQ]LHUW�JHEUDXFKW�ZHUGHQ��$EHU�DXFK
KLHU� OLHJW� HLQHU� GHU�0lQJHO�� GLH� GLH�$UEHLW
GXUFKJlQJLJ� FKDUDNWHULVLHUHQ��(V� JLEW� YLHOH
%HJULIIH��GLH�QXU�VHKU�XQ]XUHLFKHQG�GHILQLHUW
XQG�GHVKDOE�RIW�YHUXQNOlUHQG�YHUZDQGW�ZHU�
GHQ��:lUH�EHLVSLHOVZHLVH�GLH�5ROOH�GHU�5LW�
WHUVFKDIW�LP�PHFNOHQEXUJLVFKHQ�6WlQGHVWDDW
HUNOlUW�ZRUGHQ��ZlUH�DXFK�RIIHQVLFKWOLFK�JH�
ZRUGHQ��ZDUXP�VFKRQ������PLW�GHP�:DQGHO
GHU�*UR�KHU]RJW�PHU�0HFNOHQEXUJ�6FKZH�
ULQ�XQG��6WUHOLW]�LQ�)UHLVWDDWHQ�GLH�5LWWHUJ�WHU
E]Z��LKUH�%HVLW]HU�LKUH�EHVRQGHUH�UHFKWOLFKH
6WHOOXQJ�YHUORUHQ�KDEHQ�

'RFK�HV�PXVV�QRFK�DXI�HLQH�ZHLWHUH�8Q�
]XOlQJOLFKNHLW�]X�%HJLQQ�GHV�]ZHLWHQ�+DXSW�
WHLOHV� KLQJHZLHVHQ� ZHUGHQ�� JOHLFK� LQ� ]ZHL
=XVDPPHQKlQJHQ� ZHUGHQ� LP� 8QWHUNDSLWHO
³'LH�3HU]HSWLRQ�GHU�*XWVDQODJHQ�GXUFK�GLH
gIIHQWOLFKNHLW¦��GDV�VLFK�DOOHUGLQJV�]XU�+lOI�
WH�PLW�GHQ�-DKU]HKQWHQ�YRU�GHP�(UVWHQ�:HOW�
NULHJ�EHVFKlIWLJW��DNWXHOOH�9HU|IIHQWOLFKXQ�
JHQ� ]LWLHUW�� GLH� OHLGHU� IDOVFKH�$XVNXQIW� JH�
EHQ�� 1LFKW� 0DUNJUDI� $OH[DQGHU� YRQ� %D\�
UHXWK� KDW� ����� GLH� HUVWH� EHNDQQWH� 9HURUG�
QXQJ� ]XP� 6FKXW]� YRQ� 'HQNPDOH� HUODVVHQ�
ZLH�HV�QDFK�*RWWIULHG�.LHVRZ��(LQI�KUXQJ�LQ
GLH�'HQNPDOSIOHJH��������6������]LWLHUW�ZLUG�
VRQGHUQ�)ULHGULFK�,,��0DUNJUDI�YRQ�+HVVHQ
LP�-DKU�������QDFK]XOHVHQ�EHL�1RUEHUW�+XVH�
LQ�VHLQHP�EHUHLWV������LQ�0�QFKHQ�HUVFKLH�
QHQHP�� ����� LQ� ]ZHLWHU� YHUEHVVHUWHU� XQG
�����LQ�GULWWHU�$XIODJH�YHUOHJWHP�6WDQGDUG�
ZHUN�³'HQNPDOSIOHJH��'HXWVFKH�7H[WH�DXV
GUHL� -DKUKXQGHUWHQ¦�� 8QG� GLH� LP� /DQ�
GHVKDXSWDUFKLY�6FKZHULQ�DXIEHZDKUWH�³3KR�
WRVDPPOXQJ� +HUUHQKlXVHU¦� LVW� QLFKW
³(VFKHQEXUJV� :HUN¦�� ZLH� GLH� $XWRULQ� HV
QDFK�HLQHP�$XIVDW]�YRQ�.DWMD�6FKOHQNHU�DXV

GHP�-DKU������]LWLHUW��VRQGHUQ�PLW�YHUQDFK�
OlVVLJEDUHQ�$XVQDKPHQ�KDQGHOW�HV�VLFK�EHL
GLHVHU�EHPHUNHQVZHUWHQ�6DPPOXQJ�XP�GLH
)RWRJUDILHQ�PHFNOHQEXUJLVFKHU� +HUUHQKlX�
VHU�GHV��+DPEXUJ��:DQGVEHNHU�)RWRDWHOLHUV
$��0HQFNH��GLH�EHUHLWV�LQ�GHQ�����¤����HU
-DKUHQ�HQWVWDQGHQ�VLQG�

'RFK�GLHVH�.ULWLNSXQNWH�VLQG�QXU�PDUJL�
QDO�LP�9HUJOHLFK�PLW�GHQHQ��GLH�]XP�.DSLWHO
����DQ]XEULQJHQ�VLQG��GDV�VLFK�PLW�GHU�³(QW�
ZLFNOXQJ�LQ�GHU�6RZMHWLVFK�%HVHW]WHQ�=RQH
XQG� LQ�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5H�
SXEOLN������¤�����¦�EHVFKlIWLJW��$XFK�KLHU
LVW�]XQlFKVW�ZLHGHU�DXI�GLH�XQNULWLVFKH�hEHU�
QDKPH�V\VWHPNRQIRUPHU�6FKULIWHQ�GHU�''5�
=HLW�� ZLH� GLH� YRQ� 6LHJIULHG�.XQWVFKH� RGHU
+DQV�2EHQDXV��KLQ]XZHLVHQ��'RFK�GHU�8P�
VWDQG��GDVV�HUVWPDOV�DXI�6������GHU�%HJULII
³%RGHQUHIRUP¦� HUVFKHLQW� XQG� GDQQ� DXV�
VFKOLH�OLFK�LP�=XVDPPHQKDQJ�PLW�GHU�.3'�
GLH�VHLW�LKUHU�*U�QGXQJ������GLH�,GHH�HLQHU
UDGLNDOHQ�%RGHQUHIRUP�YHUIRFKW�� LVW� HLQH� ¤
EHZXVVWH�RGHU�YHUPXWOLFK�HKHU�XQEHZXVVWH�¤
*HVFKLFKWVNOLWWHUXQJ�� 'HQQ� EHUHLWV� VSlWHV�
WHQV�VHLW�$GROI�'DPDVFKNHV������¤������LP
-DKU������SXEOL]LHUWHP�%XFK�³'LH�%RGHQUH�
IRUP¦��HLJHQWOLFK�DEHU�VFKRQ�VHLW�GHU�VLFK�DXI
GHQ� DPHULNDQLVFKHQ� %RGHQUHIRUPHU� +HQU\
*HRUJH� VW�W]HQGHQ�� ����� HUIROJWHQ� *U�Q�
GXQJ�GHV� ³'HXWVFKHQ�%XQG�HV�� I�U�%RGHQ�
EHVLW]UHIRUP¦�� ZDU� GLHVHV� 7KHPD� LQ� GHU
GHXWVFKHQ�gIIHQWOLFKNHLW�SUlVHQW�XQG�HV�JH�
ODQJ�GHQ�VRJHQDQQWHQ�³'DPDVFKNLDQHUQ¦�¤
���XQWHUVFKLHGOLFKHQ�3DUWHLHQ�DQJHK|UHQGHQ
$EJHRUGQHWHQ� GHU� :HLPDUHU� 1DWLRQDOYHU�
VDPPOXQJ�¤�GHQ�$UWLNHO�����>%RGHQYHUWHL�
OXQJ�XQG�1XW]XQJ@�LQ�GLH�5HLFKVYHUIDVVXQJ
HLQ]XEULQJHQ��LQ�GHP�HV�KHL�W��³'LH�9HUWHL�
OXQJ� XQG� 1XW]XQJ� GHV� %RGHQV� ZLUG� YRQ
6WDDWV�ZHJHQ�LQ�HLQHU�:HLVH��EHUZDFKW��GLH
0LVVEUDXFK�YHUK�WHW�XQG�GHP�=LHOH�]XVWUHEW�
MHGHP� 'HXWVFKHQ� HLQH� JHVXQGH� :RKQXQJ
XQG�DOOHQ�GHXWVFKHQ�)DPLOLHQ��EHVRQGHUV�GHQ
NLQGHUUHLFKHQ��HLQH�LKUHQ�%HG�UIQLVVHQ�HQW�
VSUHFKHQGH� :RKQ�� XQG� :LUWVFKDIWVKHLPV�
WlWWH�]X�VLFKHUQ�>���@�*UXQGEHVLW]��GHVVHQ�(U�
ZHUE�]XU�%HIULHGLJXQJ�GHU�:RKQEHG�UIQLV�
VH��]XU�)|UGHUXQJ�GHU�6LHGOXQJ�XQG�8UEDU�
PDFKXQJ� RGHU� ]XU� +HEXQJ� GHU� /DQGZLUW�
VFKDIW�Q|WLJ�LVW��NDQQ�HQWHLJQHW�ZHUGHQ��'LH
)LGHLNRPPLVVH� VLQG� DXI]XO|VHQ�� 'LH� %HDU�
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EHLWXQJ�XQG�$XVQXW]XQJ�GHV�%RGHQV�LVW�HLQH
3IOLFKW� GHV� *UXQGEHVLW]HUV� JHJHQ�EHU� GHU
*HPHLQVFKDIW��'LH�:HUWVWHLJHUXQJ�GHV�%R�
GHQV��GLH�RKQH�HLQH�$UEHLWV��RGHU�.DSLWDODXI�
ZHQGXQJ�DXI�GDV�*UXQGVW�FN�HQWVWHKW��LVW�I�U
GLH�*HVDPWKHLW�QXW]EDU�]X�PDFKHQ��$OOH�%R�
GHQVFKlW]H�XQG�DOOH�ZLUWVFKDIWOLFK�QXW]EDUHQ
1DWXUNUlIWH� VWHKHQ� XQWHU� GHU� $XIVLFKW� GHV
6WDDWHV�� 3ULYDWH� 5HJDOH� VLQG� LP�:HJH� GHU
*HVHW]JHEXQJ�DXI�GHQ�6WDDW�]X��EHUI�KUHQ�¦

=XU�FN� ]X� GHQ� 'DUVWHOOXQJHQ� LP� %XFK�
$XVI�KUOLFK�ZLUG�GDV�8PIHOG�GHU�(QWVWHKXQJ
XQG�$XVOHJXQJ� GHV� LP�$QKDQJ� DXFK� YROO�
VWlQGLJ� DEJHGUXFNWHQ� 60$'�%HIHKO� ���
YRP� ��� 6HSWHPEHU� ����� EHKDQGHOW�� 'LHVHU
%HIHKO� OLH�� ]X�� ]XU� %DXPDWHULDOJHZLQQXQJ
I�U� 1HXEDXHUQJHK|IWH� DXFK� ³%DXPDWHULDO
YRQ� ]HUVW|UWHQ�� NULHJV]ZHFNOLFKHQ� :HUNHQ
XQG�%DXWHQ��YRQ�]HUVW|UWHQ�%DXWHQ�GHU�IU�KH�
UHQ�*�WHU�XQG�5XLQHQ�KHUUHQORVHU�*HElXGH
XQJHKLQGHUW�]X�YHUZHQGHQ�¦�,P�(UJlQ]XQJV�
EHIHKO�����YRP�����6HSWHPEHU������ZXUGH
DXFK�GHU�$EULVV�YRQ�QLFKW�EHUHLWV�]HUVW|UWHQ
*XWVDQODJHQ� ]XJHODVVHQ�� VRIHUQ� I�U� GLHVH
QLFKW�GDV�9RUKDQGHQVHLQ�HLQHV�NXOWXUKLVWRUL�
VFKHQ� :HUWHV� DQHUNDQQW� ZlUH�� $OOHUGLQJV
IHKOW�EHL�GHU�hEHUOHJXQJ��ZDUXP�HV�QLFKW�]X
HLQHU�XPIDQJUHLFKHQ�8PVHW]XQJ�GHV�%HIHK�
OHV�NDP��GHU�DXV�6LFKW�GHV�5H]��VFKZHUZLH�
JHQGVWH�*UXQG��1LFKW�GLH�]X�JHULQJH�0HQJH
DQ� ]X� JHZLQQHQGHP�� ZLHGHUYHUZHQGEDUHP
%DXPDWHULDO�OLH��GHVVHQ�8PVHW]XQJ�QXU�]|�
JHUOLFK�HUIROJHQ��VRQGHUQ�GHU�8PVWDQG��GDVV
PLW�GHP�$EULVV�HLQHV�+HUUHQKDXVHV�XQG�YLHO�
IDFK� DXFK� HLQHV� :LUWVFKDIWVJHElXGHV� RIW
PHKU� DOV� KXQGHUW� %HZRKQHU� REGDFKORV� JH�
ZRUGHQ� ZlUHQ�� GLH� KLHU� HLQHQ� =XIOXFKWVRUW
QDFK�)OXFKW�RGHU�9HUWUHLEXQJ�JHIXQGHQ�KDW�
WHQ�

'DV�GLHVHQ�+DXSWWHLO�DEVFKOLH�HQGH�.DSL�
WHO� �EHU� GLH� (QWZLFNOXQJ� LQ� GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG�������ELV�������ELHWHW�LQ
NQDSSHU�)RUP�HLQH�JXWH�hEHUVLFKW��EHU�GLH
9HUlQGHUXQJHQ�� GLH� VLFK� VHLW� GHU� ¯:HQGH®
YRQ� �������� LQ� GHU� /DQGZLUWVFKDIW� 0HFN�

OHQEXUJV� YROO]RJHQ� KDW�� PHUNZ�UGLJ� DOOHU�
GLQJV�GHU�KLQVLFKWOLFK�GHU�(UKDOWXQJVSUREOH�
PDWLN� GHU� +HUUHQKlXVHU� VFKRQ� DQ� DQGHUHU
6WHOOH�LQ�GHU�$UEHLW�]LWLHUWH�XQG�KLHU�YRQ�GHU
$XWRULQ�DOV�EHGU�FNHQG�DNWXHOO�EH]HLFKQHWH
6DW]�:DOWHU�2KOHV��GHU������LQ�VHLQHU�)XQN�
WLRQ� DOV� GDPDOLJHU� /DQGHVNRQVHUYDWRU� YRQ
0HFNOHQEXUJ�VFKULHE��³(V�XQWHUOLHJW�NHLQHP
=ZHLIHO��GD��GDV�*XWVKDXV�VHLQH�([LVWHQ]EH�
UHFKWLJXQJ�YHUORUHQ�KDW�PLW�GHP�9HUVFKZLQ�
GHQ� GHU�.ODVVH�� GHUHQ�%HG�UIQLVVHQ� HV� JH�
GLHQW� KDWWH�� :R� HLQ� VROFKHV� *HElXGH� VLFK
QLFKW�GXUFK�8PEDX�GHQ�QHXHQ�%HG�UIQLVVHQ
DQSDVVHQ�Ol�W��LVW�VHLQ�$EEUXFK�QXU�HLQH�)UD�
JH�GHU�=HLW�¦�'HQQ�ZHQQ�HV�KHXWH�]X�$EULV�
VHQ� YRQ� +HUUHQKlXVHUQ� NRPPW�� JHVFKLHKW
GDV�QLFKW��ZHLO�PDQ�LKQHQ�NHLQH�([LVWHQ]EH�
UHFKWLJXQJ�PHKU�]XJHVWHKW��VRQGHUQ�ZHLO�HV
DQ�3KDQWDVLH�XQG�RGHU�GHQ�QRWZHQGLJHQ�*HO�
GHUQ�I�U�HLQH�SDVVHQGH�8PQXW]XQJ�IHKOW�XQG
YRU�DOOHP��ZHLO�GLH�7UHXKDQGDQVWDOW�XQG�LK�
UHU�1DFKIROJHRUJDQLVDWLRQHQ�%Y6� �%XQGHV�
DQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXI�
JDEHQ��� %99*� �%RGHQYHUZHUWXQJV�� XQG� �
YHUZDOWXQJV�*PE+�� XQG� 7/*� ,PPRELOLHQ
�7UHXKDQGOLHJHQVFKDIWVJHVHOOVFKDIW��LQ�LKUHU
9HUNDXIVSROLWLN� HKHU� EHP�KW� ZDUHQ� XQG
VLQG��/DQG�XQG�*HElXGH�GHU�*�WHU�JHWUHQQW
]X�YHUNDXIHQ��DOV�]X�EHGHQNHQ��GDVV�GLH�%DX�
VXEVWDQ]�GHU�IU�KHUHQ�*�WHU�DXFK�HLQH�ZLUW�
VFKDIWOLFKH�� ]XPHLVW� DQ� )OlFKH� JHEXQGHQH
%DVLV�EUDXFKW��XP�HUKDOWHQ�]X�ZHUGHQ�

=XVDPPHQIDVVHQG�LVW� IHVW]XVWHOOHQ��GDVV
GLH� $UEHLW� GXUFKJlQJLJ� KLVWRULRJUDSKLVFK
¯VFKZlFKHOW®�� LKUH� HLQGHXWLJH� 6WlUNH� OLHJW
GDJHJHQ�LQ�GHU�XPIDVVHQGHQ�'RNXPHQWDWLRQ
HLQHV� .XOWXUODQGVFKDIW�7HLOEHUHLFKHV� �EHU
HLQHQ� =HLWUDXP� YRQ� PHKU� DOV� ���� -DKUHQ�
ZlKUHQG�GHP�HV�PHKUIDFK�]X�GUDPDWLVFKHQ
8PEU�FKHQ� NDP�� 'LHVHU� ZHVHQWOLFKH� 7HLO
GHU�$UEHLW�ZLUG�%HVWDQG�KDEHQ�XQG�ZLUG�¤�LQ
GHU� +RIIQXQJ� GHV� HLQJDQJV� HUZlKQWHQ
7UHQGV�¤� I�U�ZHLWHUH�HLQVFKOlJLJH�$UEHLWHQ
KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ�XQG�P�VVHQ�
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