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0LW� GHU� JHRJUDSKLVFKHQ�([SDQVLRQ� DP�%HJLQQ� GHU�0RGHUQH�ZXUGHQ� DXFK� ELV� GDWR
XQEHNDQQWH� *HVHOOVFKDIWVUlXPH� HUVFKORVVHQ� XQG� QHXH�� WHLOZHLVH� VHKU� NRQNUHWH
:LUNOLFKNHLWHQ�WUDWHQ�DXI�GHQ�:HOWSODQ��+HXWH�VLQG�ZLU�GDUDQ�JHZ|KQW��XQVHUH�:HOW
DXV�GHU�3HUVSHNWLYH�GHU�0RGHUQH�]X�EHWUDFKWHQ�XQG�VLH�QDFK�GHQ�'HQNVFKHPDWD�GHU
*HJHQZDUW� ]X� DQDO\VLHUHQ��:LU� KDEHQ� XQVHUH� VSH]LILVFKH�$UW�� GLH� REMHNWLYH� VR]LDOH
:LUNOLFKNHLW�IXQNWLRQDO�]X�GLIIHUHQ]LHUHQ�XQG�]X�V\VWHPDWLVLHUHQ��GLH�QDW�UOLFKHQ�XQG
ELRORJLVFKHQ�.UlIWH�DOV�GRPHVWL]LHUWHV�7HUUDLQ�]X�YHUVWHKHQ��GDV�ZLU�RSWLPLHUHQ�XQG
YHUlQGHUQ� N|QQHQ�� XQG� GHP� %HJULII� GHU� *HVHOOVFKDIW� GHQ� GHV� LQGLYLGXDOLVLHUWHQ
0HQVFKHQ� JHJHQ�EHU]XVWHOOHQ�� 8QVHU� �:LVVHQ� XP� GLH� :HOW�� LVW� HLQH� NXOWXUHOOH
:LUNOLFKNHLW�YRQ�$XIIDVVXQJHQ�XQG� ,GHHQ��YRQ�:HUWHQ��1RUPHQ�XQG�%HGHXWXQJHQ�
GLH� ZLU� LQ� LQWHUVXEMHNWLYHQ� 3UR]HVVHQ� YHUIHVWLJHQ� XQG� ZHLWHUJHEHQ�� (QWVSUHFKHQG
UHGHQ�ZLU��EHU�GLH�0RGHUQH�LQ�GHU�'LNWLRQ�XQVHUHU�*HJHQZDUW�VRZLH�LP�5DKPHQ�GHU
*HGDQNHQPRGHOOH� HEHQ� GLHVHU� 0RGHUQH�� /LWHUDWXU� KLQJHJHQ� YHUPDJ� XQV� ILNWLRQDOH
:LUNOLFKNHLWHQ� ]X� YHUPLWWHOQ� XQG� NDQQ� GDKHU� HLQ� JHHLJQHWHV� 0HGLXP� VHLQ�� GHU
*HQHVH�XQVHUHU�:HOW�XQG�LQVEHVRQGHUH�XQVHUHU�:HOWELOGHU�DXI�GLH�6SXU�]X�NRPPHQ��

+LHU]X� LVW� -RKDQQ�:ROIJDQJ� YRQ� *RHWKHV�:HUN� Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³
EHVRQGHUV� JHHLJQHW�� GD� GHU� ����� LQ� �EHUDUEHLWHWHU� )DVVXQJ� YHU|IIHQWOLFKWH� $OWHUV�
URPDQ�GHQ�(SRFKHQZHFKVHO�DQ�GHU�6FKZHOOH� ]XU�E�UJHUOLFKHQ�0RGHUQH� DXI� HEHQVR
IDFHWWHQUHLFKH� ZLH� GHWDLOOLHUWH� :HLVH� GDUVWHOOW� XQG� GHXWHW�� $OV� HLQ� DXIPHUNVDPHU
*HVHOOVFKDIWVEHREDFKWHU� VHLQHU� =HLW�� DOV� HLQ� $XWRU�� GHU� GHQ� 9HUlQGHUXQJHQ� VHLQHU
8PZHOW�VRZRKO�PLW�ZDFKHP�%OLFN�DOV�DXFK�PLW�SUl]LVHU�'DUVWHOOXQJVJDEH�EHJHJQHWH�
IRNXVVLHUW�*RHWKH�LQ��GHQ��Ä:DQGHUMDKUHQ³��GLH�+HUDXVIRUGHUXQJHQ��GHU��E�UJHUOLFKHQ
0RGHUQH��$XI�GLH�'HIL]LWH�GHU�YRUPRGHUQHQ�bUD��GHUHQ�IHXGDOLVWLVFKH�6WUXNWXUHQ�GLH
:DKO�� XQG�+DQGOXQJVIUHLKHLWHQ� GHV� 6XEMHNWV� QHJLHUWHQ�� DQWZRUWHW�*RHWKH�PLW� GHP
YLHOVFKLFKWLJHQ� (QWZXUI� GHV� VHLQHQ� :HJ� ]XU� (LJHQYHUDQWZRUWXQJ� EHVFKUHLWHQGHQ
� 9JO��GD]X���%HUJHU��/��3HWHU��XQG��7KRPDV�/XFNPDQQ���'LH��JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUN�
OLFKNHLW���(LQH��7KHRULH GHU��:LVVHQVVR]LRORJLH��)UDQNIXUW�D��0����)LVFKHU����������N�QIWLJ��]LWLHUW��DOV
%HUJHU�/XFNPDQQ���������6���������VRZLH�6FKZDPERUQ��&ODXGLD��,QGLYLGXDOLWlW�LQ�*RHWKHV�:DQGHU�
MDKUHQ��3DGHUERUQ�X�D���6FK|QLQJK��������6���I�
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,QGLYLGXXPV��,QVEHVRQGHUH�GLH�QRYHOOLVWLVFKHQ�(U]lKOHOHPHQWH�GHV�5RPDQV�WKHPDWL�
VLHUHQ� GLH� 0|JOLFKNHLWHQ� HLQHU� SHUVRQDOHQ� XQG� VR]LDOHQ� ,GHQWLWlWVHQWZLFNOXQJ�� GLH
VLFK� DQJHVLFKWV� GHU� QHX� VWUXNWXULHUWHQ� %H]XJVV\VWHPH� %HUXI� XQG� 3DUWQHUVFKDIW� ]X
%HJLQQ� GHU� E�UJHUOLFKHQ�0RGHUQH� HU|IIQHWHQ�� DXI� XQWHUVFKLHGOLFKVWH�:HLVH�� 'DEHL
VLQG�GLH� Ä:DQGHUMDKUH³� LQVRIHUQ� H[HPSODULVFK� I�U� GHQ�hEHUJDQJ� YRP����� ]XP����
-DKUKXQGHUW��DOV�GLH�)UDJH�QDFK�,GHQWLWlW�DXFK�LQ�]XQHKPHQGHP�0D�H�]X�HLQHU�)UDJH
QDFK� GHU� 8PVWUXNWXULHUXQJ� GHV� *HVFKOHFKWHUYHUKlOWQLVVHV� LP� gIIHQWOLFKHQ� XQG� LP
3ULYDWHQ�ZLUG��6R� LOOXVWULHUHQ�GLH�QRYHOOLVWLVFKHQ�(U]lKOHLQODJHQ�GLH�1RWZHQGLJNHLW�
3DUWQHUVFKDIWHQ� XQG� /LHEHVEH]LHKXQJHQ� GHU� VHOEVWlQGLJ� ZHUGHQGHQ� ,QGLYLGXHQ� DXI
.RPPXQLNDWLRQ��DXI�GLH�9HUPLWWOXQJ�GHU�SHUV|QOLFKHQ�:HOWHQWZ�UIH�]X�JU�QGHQ�
:HLWHUKLQ�EH]LHKW�GHU�$XWRU�GHU�Ä:DQGHUMDKUH³�6WHOOXQJ�]X�GHQ�5LVLNHQ��GLH�HU�DXI
HLQH� LP� 8PEUXFK� VWHKHQGH� *HVHOOVFKDIW� GHV� IU�KHQ� %�UJHUWXPV� ]XNRPPHQ� VDK�
,QVEHVRQGHUH�GLH�VHLW�GHP�DXVJHKHQGHQ�����-DKUKXQGHUW�VLFK�DQEDKQHQGHQ�9RUKHUU�
VFKDIWVVWHOOXQJHQ� GHU� PDWKHPDWLVFKHQ� 1DWXUZLVVHQVFKDIWHQ�� GHU� WHFKQLVFKHQ
,QGXVWULDOLVLHUXQJ� VRZLH� GHU� NDSLWDOLVWLVFKHQ� gNRQRPLH� EHVFKUHLEW� *RHWKH� DOV
5LVLNHQ�� GLH� ,QGLYLGXXP� XQG� *HPHLQVFKDIW� LQ� =XNXQIW� ]X� JHIlKUGHQ� GURKHQ�
$QJHVLFKWV�HLQHU�=HLW��LQ�GHU�GLH�%HVFKOHXQLJXQJ�YRQ�7HFKQLN�XQG�0DVFKLQHQZHVHQ
GLH� JHZDFKVHQHQ� +DQGZHUNV�� XQG� +DQGHOVJHPHLQVFKDIWHQ� VSUHQJW� XQG� HLQH� LP
8PEUXFK� VWHKHQGH� 6R]LDOVWUXNWXU� GHP� ,QGLYLGXXP� VRZRKO� VR]LDOH� )OH[LELOLWlW� DOV
DXFK� JHRJUDSKLVFKH� 0RELOLWlW� DEYHUODQJW�� PDFKW� *RHWKH� GLH� 5HODWLRQHQ� YRQ
LQGLYLGXHOOHU� )UHLKHLW� XQG� JHVHOOVFKDIWOLFKHU� 9HUSIOLFKWXQJ� ]X� HLQHP� *UR�WKHPD
VHLQHV�$OWHUVURPDQV��*RHWKHV�(QWZXUI�HLQHU� �QHXHQ��*HVHOOVFKDIW� OLHJW� MHQVHLWV�DOOHU
VR]LDOHQ�XQG�|NRQRPLVFKHQ�$EKlQJLJNHLWHQ�GHV�6XEMHNWV�±�LQ�HLQHU�YHUDQWZRUWXQJV�
YROOHQ�,QWHUDNWLRQ�HLJHQVWlQGLJHU�,QGLYLGXHQ��'HPHQWVSUHFKHQG�ELOGHW�GLH�)UDJH��ZLH
GHU� 0HQVFK� LQ� HLQHU� ZHLWJHKHQG� YRQ� LKP� VHOEVW� PRGLIL]LHUWHQ� :HOW� GHU� 0RGHUQH
OHEHQ�NDQQ�XQG�OHEHQ�VROO��GDV�WKHPDWLVFKH�/HLWPRWLY�GHU�Ä:DQGHUMDKUH³�

*RHWKHV�$UEHLW�DQ�GHQ�Ä:DQGHUMDKUH³�EHJLQQW�LQ�GHU�1DSROHRQLVFKHQ�bUD��ZlKUHQG
GLH�9HU|IIHQWOLFKXQJ�GHU�HUVWHQ�%XFKIDVVXQJ�YRQ������VRZLH�GHU�ZHLWJHKHQG�XPJH�
VFKULHEHQHQ�XQG�ZHVHQWOLFK�HUZHLWHUWHQ�$XVJDEH�OHW]WHU�+DQG�YRQ������EHUHLWV�LQ�GLH
(SRFKH�GHU�5HVWDXUDWLRQ�IlOOW��'LH�9HUKlOWQLVVH�GHV�IU�KE�UJHUOLFKHQ�=HLWDOWHUV�ELOGHQ
GHQ� KLVWRULVFKHQ� +LQWHUJUXQG� I�U� GLH� 5DKPHQHU]lKOXQJ� GHU� Ä:DQGHUMDKUH³�� =X�
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JXQVWHQ� HLQHU� .RPSOH[LWlWVWHLJHUXQJ� GHU� 5RPDQVWUXNWXU� YHU]LFKWHW� *RHWKH� DXI� GLH
IRUPDOH� (LQKHLW� GHU� +DQGOXQJ� XQG� PRQWLHUW� KHWHURJHQH� 7H[WHOHPHQWH� LQ� GLH
(U]lKOXQJ� XP�:LOKHOP�0HLVWHU��'DV�0lUFKHQ� Ä'LH� QHXH�0HOXVLQH³�� GHU� 6FKZDQN
Ä'LH� JHIlKUOLFKH� :HWWH³� VRZLH� GLH� QRYHOOLVWLVFKHQ� (U]lKOWHLOH� Ä6DQNW� -RVHSK� GHU
=ZHLWH³�� Ä:HU� LVW� GHU� 9HUUlWHU"³�� Ä'LH� SLOJHUQGH� 7|ULQ³� XQG� Ä1LFKW� ]X� ZHLW³
EHVWHKHQ�VHOEVWlQGLJ�LQQHUKDOE�GHV�5RPDQNRPSOH[HV��GLH�QRYHOOLVWLVFKHQ�(U]lKOWHLOH
Ä'DV�QX�EUDXQH�0lGFKHQ³�XQG�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�KLQJHJHQ�VLQG�VXEWLO
PLW� GHU� 5DKPHQKDQGOXQJ� YHUNQ�SIW�� +LHUEHL� VWHOOW� GLH� 0HKU]DKO� GHU� HLQJHI�JWHQ
QRYHOOLVWLVFKHQ� 3DVVDJHQ� GHU� Ä:DQGHUMDKUH³� WKHPDWLVFK� HLQHQ� 5HNXUV� DXI� GDV� ]XU
(QWVWHKXQJV]HLW�GHV�5RPDQV�EHUHLWV��EHUZXQGHQH�$QFLHQ�5pJLPH GDU��$XI�GLHVH�$UW
JHVWDOWHW�*RHWKH�HLQHQ�VR]LDOJHVFKLFKWOLFKHQ�.RQWUDVW� ]ZLVFKHQ�5DKPHQSURMHNW�XQG
(U]lKOHOHPHQWHQ�� GHU� VRZRKO� VHLQH� .ULWLN� DQ� GHQ� IHXGDOLVWLVFKHQ� 1RUPHQ� GHV
DXVJHKHQGHQ� ���� -DKUKXQGHUWV� DOV� DXFK� VHLQH� 6NHSVLV� JHJHQ�EHU� GHQ� JHVHOOVFKDIW�
OLFKHQ�XQG�|NRQRPLVFKHQ�(QWZLFNOXQJHQ�GHV�EHJLQQHQGHQ�����-DKUKXQGHUWV�]X�SUl]L�
VLHUHQ�YHUPDJ�
'LH� HUNHQQWQLVOHLWHQGH� )UDJH� GLHVHU� $QDO\VH� LVW� GLH� QDFK� GHU� OLWHUDULVFKHQ
'DUVWHOOXQJVZHLVH� JHVHOOVFKDIWOLFKHU� 3DUDGLJPHQZHFKVHO� DP� %HJLQQ� GHU� 0RGHUQH�
ZREHL� VLFK� GDV� +DXSWLQWHUHVVH� DXI� GLH� JHZDQGHOWHQ� VR]LDOHQ� %H]LHKXQJHQ� XQG
*HVHOOVFKDIWVVWUXNWXUHQ��GLH�LP�3UR]H��HLQHU�8PJHVWDOWXQJ�VWHKHQGHQ�5ROOHQQRUPHQ
GHU� *HVFKOHFKWHU�� GLH� QHX� VLFK� HQWZLFNHOQGH� $XIIDVVXQJ� YRQ� ,GHQWLWlW� XQG
,QGLYLGXDOLWlW� VRZLH� GHQ� (LQIOX�� GHU� gNRQRPLH� XQG� GHV� ZLVVHQVFKDIWOLFKHQ� )RUW�
VFKULWWV� DXI� GLH� PHQVFKOLFKHQ� /HEHQVZHOWHQ� ULFKWHW�� 'LH� HUVWHQ� $XVZLUNXQJHQ� GHV
N�QIWLJHQ�-DKUKXQGHUWV�XQG�VHLQHU�VLFK�QHX�IRUPLHUHQGHQ�*HVHOOVFKDIWVRUGQXQJ�WUHWHQ
LQQHUKDOE� GHV�5RPDQV� JHUDGH� GRUW� EHVRQGHUV� GHXWOLFK� KHUYRU�� ZR� GLH� GDUJHVWHOOWHQ
VR]LDOHQ� XQG� |NRQRPLVFKHQ� %H]LHKXQJHQ� QRFK� �EHUZLHJHQG� YRQ� GHP� DGHOLJHQ
:HUWHV\VWHP�JHSUlJW�VLQG��6R�VSLHOHQ�EHLVSLHOVZHLVH�GLH�QRYHOOLVWLVFKHQ�6WUlQJH�GHU
5DKPHQKDQGOXQJ��ZHOFKH�GLH�*HVFKLFKWH�XP�GDV��QX�EUDXQH�0lGFKHQ��IRUWVHW]HQ��LQ
GHU� =HLW� GHV� %�UJHUWXPV� XQG� GHU� EHJLQQHQGHQ� ,QGXVWULDOLVLHUXQJ�� 'LH� VR]LDOH� %H�
]LHKXQJ� ]ZLVFKHQ� /HQDUGR� XQG� 6XVDQQH� VFKHLWHUW� LQ� GHU� 1RYHOOHQILNWLRQ� DQ� GHQ
IHXGDOLVWLVFKHQ� 1RUPHQ� GHU� DOWHQ� =HLW�� /HQDUGRV� 6XFKH� QDFK� GHU� YHUWULHEHQHQ
3lFKWHUVWRFKWHU� I�KUW� GHQ� /HVHU� GDJHJHQ� LQ� GLH� 5DKPHQKDQGOXQJ� XQG� VRPLW� LQ� GLH
YHUlQGHUWHQ� *HVHOOVFKDIWV�� XQG� :LUWVFKDIWVIRUPHQ� GHV� QHXHQ� -DKUKXQGHUWV� HLQ�
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'DKLQJHJHQ� VWHOOW� GDV� 0LOLHX� HLQHV� DXIJHNOlUWHQ� %HDPWHQDGHOV� GHV� VSlWHQ� ���
-DKUKXQGHUWV� GHQ� VR]LDOJHVFKLFKWOLFKHQ� +LQWHUJUXQG� GHU� 1RYHOOH� Ä:HU� LVW� GHU
9HUUlWHU"³� GDU�� 'LHVH� 6WXGLH� IRNXVVLHUW� HLQH� $XVZDKO� GHU� WKHPHQEH]RJHQVWHQ
QRYHOOLVWLVFKHQ� (U]lKOXQJHQ� GHU� Ä:DQGHUMDKUH³�� *RHWKHV� YHUKlOWQLVPl�LJ� ZHQLJ
EHDFKWHWHQ�(U]lKOXQJHQ�Ä6DQNW�-RVHSK�GHU�=ZHLWH³��Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�
Ä:HU�LVW�GHU�9HUUlWHU"³��Ä'LH�SLOJHUQGH�7|ULQ³��Ä'DV�QX�EUDXQH�0lGFKHQ³�VRZLH�GDV
0lUFKHQ� Ä'LH� QHXH� 0HOXVLQH³� JLOW� HV� LP� +LQEOLFN� DXI� GLH� ]XU� :HQGH� GHU
-DKUKXQGHUWH� VWDWWILQGHQGHQ� JHVHOOVFKDIWOLFKHQ� 8PVWUXNWXULHUXQJVSUR]HVVH� ]X� UH]L�
SLHUHQ� XQG� ]X� LQWHUSUHWLHUHQ�� 'LH� 3URWDJRQLVWHQ� GHU� (U]lKOXQJHQ� ZHUGHQ� DXI
XQWHUVFKLHGOLFKH� :HLVH� PLW� VR]LDOHQ�� |NRQRPLVFKHQ� RGHU� LQGLYLGXHOOHQ� 8PEUXFK�
VLWXDWLRQHQ� NRQIURQWLHUW�� GLH� LKQHQ� QHXH� 3UREOHPO|VXQJVNRPSHWHQ]HQ� VRZLH� GLH
$XVELOGXQJ� YRQ� $XWRQRPLH� XQG� ,QGLYLGXDOLWlW� DEYHUODQJHQ�� ,P� 9RUGHUJUXQG� GHU
QRYHOOLVWLVFKHQ�(U]lKOXQJHQ� VWHKHQ� GLH� YHUVFKLHGHQVWHQ�9DULDWLRQHQ� NRQIOLNWUHLFKHU
/LHEHVEH]LHKXQJHQ� XQG� )DPLOLHQNRQVWHOODWLRQHQ�� GLH� HLQH� $XVJDQJVVLWXDWLRQ� ]XU
'DUVWHOOXQJ� WHLOV� JHOXQJHQHU�� WHLOV� VWDJQLHUHQGHU� RGHU� JDU� YHUIHKOWHU� 6R]LDOLVDWLRQV�
XQG� ,QGLYLGXDOLVLHUXQJVSUR]HVVH� ELOGHQ�� 'LH� IROJHQGH� 6WXGLH� ZLGPHW� VLFK� GHU
OLWHUDULVFKHQ�'DUVWHOOXQJVZHLVH�GLHVHU�LQGLYLGXHOOHQ�XQG�JHVHOOVFKDIWOLFKHQ�0RGHUQL�
VLHUXQJVSUR]HVVH� XQG� OHQNW� GDV� DQDO\WLVFKH� $XJHQPHUN� LQVEHVRQGHUH� DXI� GLH
7KHPHQEHUHLFKH� VR]LDOHU� :DQGHO�� ,GHQWLWlWVELOGXQJ�� *HVFKOHFKWHUGLIIHUHQ]� XQG
gNRQRPLH�
$XV� GHP� UHDOVR]LDOHQ� =HUIDOO� GHU� )HXGDOJHVHOOVFKDIW� XQG� GHP� $XIVWLHJ� GHV
%�UJHUWXPV� ]X� HLQHU� |NRQRPLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�.UDIW� KDW� VLFK� DXFK� GDV
$QOLHJHQ�HLQHU�VR]LRORJLVFKHQ�/LWHUDWXUEHWUDFKWXQJ�HQWZLFNHOW��:HQQJOHLFK�GDV�(QGH
GHV�$QFLHQ�5pJLPH LQ�)UDQNUHLFK�]XHUVW�SROLWLVFKH�XQG�ZHQLJ�VSlWHU�DXFK�OLWHUDULVFKH
)ROJHQ� KDWWH�� PDQLIHVWLHUW� VLFK� GHU� JHVHOOVFKDIWOLFKH� 3DUDGLJPHQZHFKVHO� LQ
'HXWVFKODQG� ]XQlFKVW� VWlUNHU� LQ� OLWHUDULVFKHQ� DOV� LQ� JHVHOOVFKDIWVSROLWLVFKHQ
6FKULIWHQ�� 6LQG� HV� LQ� )UDQNUHLFK� �EHUZLHJHQG� GLH� SROLWLVFK�VR]LRORJLVFKHQ�'HQNHU�
ZHOFKH�GLH�$XVZLUNXQJHQ�GHU�E�UJHUOLFKHQ�0RGHUQH�DUWLNXOLHUHQ��YHUOHLKHQ�LKQHQ�LQ
'HXWVFKODQG� ]XQlFKVW� GLH� JHVHOOVFKDIWVEHREDFKWHQGHQ� /LWHUDWHQ� $XVGUXFN�� )�U
GLHVHQ� OLWHUDWXUVR]LRORJLVFKHQ� 3UR]H�� XP� ����� VLQG� EHLVSLHOVZHLVH� )ULHGULFK
6FKLOOHUV�SURJUDPPDWLVFKH�(QWZ�UIH� ]XU�bVWKHWLN� FKDUDNWHULVWLVFK��%HUHLWV�6FKLOOHUV
�����YHU|IIHQWOLFKWH�6FKULIW�Ä'LH�6FKDXE�KQH�DOV�HLQH�PRUDOLVFKH�$QVWDOW�EHWUDFKWHW³
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YHUGHXWOLFKW� HLQH� 9HUNQ�SIXQJ� GHU� .XQVWSKLORVRSKLH� PLW� JHVHOOVFKDIWVSROLWLVFKHQ
hEHUOHJXQJHQ��GLH�GHU�$XWRU�LQ�VHLQHQ�]HKQ�-DKUH�VSlWHU�YHUID�WHQ�%ULHIHQ�ÄhEHU�GLH
lVWKHWLVFKH�(U]LHKXQJ�GHV�0HQVFKHQ³�NRQNUHWLVLHUW��,QGHP�6FKLOOHU�GDV�,GHDO�lVWKHW�
LVFKHU� +XPDQLWlW� ]XP� QRWZHQGLJHQ� %LQGHJOLHG� ]ZLVFKHQ� GHU� LQGLYLGXHOOHQ
PHQVFKOLFKHQ�1DWXU�XQG�GHU�DEVWUDNWHQ�6LWWOLFKNHLW�GHV�6WDDWHV�HUKHEW��WKHPDWLVLHUW�HU
GLH�)XQNWLRQ�YRQ�.XQVW�XQG�/LWHUDWXU�LQQHUKDOE�GHU�PHQVFKOLFKHQ�.XOWXUHQWZLFNOXQJ
LP�$OOJHPHLQHQ�XQG� LQ�VHLQHU�HLJHQHQ�KLVWRULVFKHQ�6LWXDWLRQ�HLQHV�JHVHOOVFKDIWOLFK�
VR]LDOHQ�8PEUXFKV�LP�%HVRQGHUHQ��XP�VFKOLH�OLFK�GLH�bVWKHWLN�DOV�HLQH�GLH�5HOLJLRQ
DEO|VHQGH� VR]LDOH�.DWKHJRULH� HLQ]XVHW]HQ�� 'LHVHU� VR]LR�NXOWXUHOOH�:DQGHO� KLQ� ]XU
E�UJHUOLFKHQ� /LWHUDWXUJHVHOOVFKDIW� DUWLNXOLHUW� VLFK� DXFK� LQ� HLQHU� VWDUNHQ� 9HUlQGHU�
XQJHQ�XQWHUOLHJHQGHQ�1DFKIUDJH�GHU�/HVHUVFKDIW�GHV�����-DKUKXQGHUWV��,P�=XJH�HLQHU
UDSLGH�]XQHKPHQGHQ�3XEOLNDWLRQVGLFKWH�QHXHU�7H[WH�WUHWHQ�GLH�]XYRU�GRPLQLHUHQGHQ
5HOLJLRQVVFKULIWHQ� ]XU�FN�� ZlKUHQG� GLH� 9HU|IIHQWOLFKXQJHQ� ]X� GHQ� 7KHPHQ� .XQVW
XQG�:LVVHQVFKDIW�HQWVSUHFKHQG�DQVWHLJHQ��
:HQQJOHLFK� VLFK� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� /LWHUDWXU� XQG� *HVHOOVFKDIW� EHUHLWV� ]X
GLHVHP�=HLWSXQNW�LQWHQVLYLHUWH��ZXUGHQ�OLWHUDWXUVR]LRORJLVFKH�)UDJHQ�LQ�'HXWVFKODQG
]XQlFKVW�QLFKW�YHUKDQGHOW��(LQH�JHJHQVlW]OLFKH�(QWZLFNOXQJ� LVW� I�U�GLH� IUDQ]|VLVFKH
6R]LRORJLH� ]X� YHU]HLFKQHQ�� GLH� GDV� 7KHPD� /LWHUDWXU� XQG�*HVHOOVFKDIW� V\VWHPDWLVFK
ZHLWHUHQWZLFNHOWH�� 8QWHU� GHQ� ,QLWLDWRUHQ� HLQHU� OLWHUDWXUVR]LRORJLVFKHQ� %HWUDFKXQJV�
ZHLVH� KDEHQ� $XJXVWH� &RPWH�� $OH[LV� GH� 7RFTXHYLOOHV� XQG� +LSSRO\WH� 7DLQH� HLQHQ
ZHLWUHLFKHQGHQ�(LQIOX��JHOWHQG�JHPDFKW�� ,Q�'HXWVFKODQG�KDW�GLH�/LWHUDWXUVR]LRORJLH
HUVW�PLW�GHU�YHUVSlWHWHQ�,QVWLWXWLRQDOLVLHUXQJ�GHU�6R]LRORJLH��PLW�GHP�HUVWHQ�������LQ
)UDQNIXUW�HUULFKWHWHQ�/HKUVWXKO�I�U�6R]LRORJLH�LKUHQ�$QIDQJ�JHQRPPHQ��'RUW�ZXUGH
�����±�XQWHU�GHU�'LUHNWLRQ�YRQ�0D[�+RUNKHLPHU�±�GDV�Ä,QVWLWXW�I�U�6R]LDOIRUVFKXQJ³
� 9JO�� )�JHQ�� +DQV� 1RUEHUW�� /LWHUDWXUVR]LRORJLH�� ,Q�� (QGUXZHLW�� *�QWHU� XQG� *LVHOD� 7RPPVGRUI

�+UVJ����:|UWHUEXFK�GHU�6R]LRORJLH��6WXWWJDUW��/XFLXV�	�/XFLXV�������� �N�QIWLJ�]LWLHUW�DOV�)�JHQ�
�������6������� 9JO� 6FKDUIVFKZHUGW�� -�UJHQ�� *UXQGSUREOHPH� GHU� /LWHUDWXUVR]LRORJLH�� 6WXWWJDUW�� .RKOKDPPHU�
�������]LWLHUW�QDFK�)�JHQ��������6����I��

$UW�GHU�6FKULIWHQ������������� -DKU
������� ���������� ����

1HXH�6FKULIWHQ���������������� �������� ���������� ����
7KHRORJLH�XQG�UHOLJL|VH�(UEDXXQJ����������������� ��������� �����
6FK|QH�.�QVWH�XQG�:LVVHQVFKDIW������������������ �������� �����
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JHJU�QGHW�� ]X� GHUHQ� 3XEOLNDWLRQHQ� DXFK� UHJHOPl�LJ� OLWHUDWXUVR]LRORJLVFKH� $UEHLWHQ
]lKOWHQ�� 'LH� /LWHUDWXUVR]LRORJLH� GHU� *HJHQZDUW� KDW� VLFK� XQWHU� GHP� (LQIOX�� YRQ
*HRUJ� /XNiFV� HQWZLFNHOW��PLW� GHVVHQ� ����� YHU|IIHQWOLFKWHU� Ä7KHRULH� GHV� 5RPDQV³
VLFK� 7KHRGRU� :�� $GRUQR�� :DOWHU� %HQMDPLQ�� .DUO� 0DQQKHLP� XQG� DQGHUH� DXVHLQ�
DQGHUVHW]HQ�� 'DU�EHU� KLQDXV� LVW� GLH� WKHRUHWLVFKH� (QWZLFNOXQJ� YRQ� ]ZHL� NRQWUlUHQ
NXQVW�XQG�OLWHUDWXUVR]LRORJLVFKHQ�$QVlW]HQ�JHSUlJW�ZRUGHQ��GHUHQ�+DXSWYHUWUHWHU� LQ
GHQ� ��HU� -DKUHQ� HLQHQ� UHJHOUHFKWHQ� 0HWKRGHQVWUHLW� DXVJHIRFKWHQ� KDEHQ�� 6HLWKHU
VWHKHQ� VLFK� $GRUQRV� YRQ� GHU� .ULWLVFKHQ� 7KHRULH JHSUlJWHU� OLWHUDWXUVR]LRORJLVFKHU
$QVDW]� XQG� GLH� YRQ� $OIRQV� 6LOEHUPDQQ� DOV� 7HLOJHELHW� GHU� .XQVWVR]LRORJLH
EHKDQGHOWH�� HPSLULVFK� RULHQWLHUWH� /LWHUDWXUVR]LRORJLH� GLDPHWUDO� JHJHQ�EHU�� $GRUQRV
,QWHUHVVH� ULFKWHW� VLFK� DXI� GLH� ,QWHUSUHWDWLRQ� YRQ� (LQ]HOZHUNHQ�� GRFK� PRWLYLHUW� LKQ
QLFKW�GLH�$EVLFKW��GLH�:LUNXQJ�GHU�.XQVW�LQ�GHU�*HVHOOVFKDIW�]X�HUIRUVFKHQ��9LHOPHKU
JHKW�$GRUQR�GHU�)UDJH�QDFK��ZLH�VLFK�GLH�*HVHOOVFKDIW�LQ�GHU�.XQVW�REMHNWLYLHUW� � ,P
=HQWUXP� VHLQHU� hEHUOHJXQJHQ� VWHKW� GDEHL� GLH� 3DUDGR[LH�� GD�� HLQ� .XQVWSURGXNW
]XJOHLFK�LQ�GHU�*HVHOOVFKDIW�YHUDQNHUW�ZLH�DXFK�YRQ�LKU�XQDEKlQJLJ�VHLQ�NDQQ��'HQ
GLDOHNWLVFKHQ�Ä'RSSHOFKDUDNWHU�GHU�.XQVW�>«@�YRQ�$XWRQRPLH�XQG�IDLW�VRFLDO³� KDW
$GRUQR�]XP�=HQWUDOWKHPD�VHLQHU�ÄbVWKHWLVFKHQ�7KHRULH³�JHPDFKW��GLH�ZRKO�HLQH�GHU
EHGHXWHQGVWHQ�WKHRUHWLVFKHQ�%HLWUlJH�]X�HLQHU�6R]LRORJLH�GHU�lVWKHWLVFKHQ�)RUP�LVW�
$GRUQRV�'LDOHNWLN�GHV�.XQVWZHUNV�YHUGHXWOLFKW��GD��VLFK�HLQH�/LWHUDWXUVR]LRORJLH�DOV
9HUPLWWOHU� ]ZLVFKHQ� *HVHOOVFKDIW� XQG� /LWHUDWXU� EHJUHLIHQ� PX��� VWDWW� HLQHU
IHQVWHUORVHQ��.XQVWPRQDGH��VR]LDOH�%HGHXWXQJ�DQ]XKHIWHQ��'HPJHPl��LVW�QLFKW�GLH
'LFKWXQJ� XQG GLH� *HVHOOVFKDIW� *HJHQVWDQG� GHU� /LWHUDWXUVR]LRORJLH�� VRQGHUQ� GLH
'LFKWXQJ�DOV�JHVHOOVFKDIWOLFKHU�$XVGUXFN� �
'LHVH� 6FKO�VVHOVWHOOXQJ� GHV� DXWRQRPHQ� :HUNV� I�U� GLH� 6R]LRORJLH� OLHJW� DXFK� LP
,QWHUHVVH�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�]X�*RHWKHV�Ä:DQGHUMDKUHQ³��GHUHQ�:HJ�]X
GHQ� VR]LDOHQ� ,PSOLNDWLRQHQ� GHU� OLWHUDULVFKHQ�7H[WH� ]XQlFKVW� �EHU� HLQH�$QDO\VH� GHU
VWUXNWXUHOOHQ� 'HWDLOV� XQG� GHU� HLQ]HOQHQ� VSUDFKOLFKHQ� 0RPHQWH� GHU� MHZHLOLJHQ

� 9JO��)�JHQ��������6������
� 9JO��*HHQHQ��(ONH�0���/LWHUDWXUVR]LRORJLH��,Q��(QGUXZHLW��*�QWHU�XQG�*LVHOD�7RPPVGRUI��+UVJ���

:|UWHUEXFK�GHU�6R]LRORJLH��6WXWWJDUW��/XFLXV�	�/XFLXV��������6�����I�
� $GRUQR��7KHRGRU�:���bVWKHWLVFKH�7KHRULH��)UDQNIXUW�D��0���6XKUNDPS��������6������
� 9JO��6FKQHLGHU��+HOPXW�-���6R]LDOJHVFKLFKWOLFKH�:HUNLQWHUSUHWDWLRQ��'HU�=XVDPPHQVWXU]�GHV�$OO�

JHPHLQHQ��6����������,Q��:HOOEHU\��'DYLG�(���+UVJ����3RVLWLRQHQ�GHU�/LWHUDWXUZLVVHQVFKDIW��$FKW
0RGHOODQDO\VHQ�DP�%HLVSLHO�YRQ�.OHLVWV�Ä'DV�(UGEHEHQ�LQ�&KLOL³��0�QFKHQ��%HFN��������6�����II�
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QRYHOOLVWLVFKHQ� (U]lKOXQJ� I�KUW�� 'LH� 9RUJHKHQVZHLVH�� GLH� YHUVFKLHGHQHQ� (U]lKO�
HOHPHQWH� DXV� GHP� .RPSOH[� GHU� Ä:DQGHUMDKUH³� ]X� VHSDULHUHQ�� GLHVH� HLQ]HOQ� ]X
DQDO\VLHUHQ� XQG� JHJHEHQHQIDOOV� DXIHLQDQGHU� VRZLH� DXI� GLH� 5DKPHQKDQGOXQJ� XP
:LOKHOP�0HLVWHU� ]X� EH]LHKHQ�� LVW� GHP� VWUXNWXUHOOHQ� 3ULQ]LS� GHV� 5RPDQV� GXUFKDXV
DQJHPHVVHQ�� $XI� GLH� XQNRQYHQWLRQHOOH� )RUP�� ZHOFKH� GLH� 9RUVWHOOXQJHQ� HLQHV
WUDGLWLRQHOO� VWUXNWXULHUWHQ� 5RPDQV� GHVWUXLHUW�� XP� DQKDQG� GHU� 0RQWDJH� YLHOIlOWLJHU
(U]lKOWHLOH� HLQH� VXEVWDQ]LHOOH� *HVDPWKHLW� ]X� JHVWDOWHQ�� KDW� GHU� 'LFKWHU� VHOEVW
PHKUIDFK� KLQJHGHXWHW�� 6R� GHILQLHUW� *RHWKH� GLH� Ä:DQGHUMDKUH³� LQ� HLQHP� %ULHI� DQ
=DXSHU�DOV�HLQ�:HUN�ÄQLFKW�DXV�(LQHP�6W�FN³��ZRKO�DEHU�ÄDXV�(LQHP�6LQQ³��������

hEHU� HLQH� NULWLVFK�KHUPHQHXWLVFKH� 7H[WDQDO\VH� KLQDXV� ZLUG� PHLQH� $QDO\VH� GLH
'LVNXUVLQWHJUDWLRQ�GHV�$XWRUV�XQWHUVXFKHQ��LQGHP�VLH�GLH�EHWUHIIHQGHQ�3URVDWH[WH�LQ
GHQ� .RQWH[W� DX�HUOLWHUDULVFKHU� 'LVNXUVH� VWHOOW�� +LHU]X� ZHUGH� LFK� �EHUZLHJHQG
VR]LRORJLVFKH� 6FKULIWHQ�� DEHU� DXFK� SKLORVRSKLVFKH�� NXOWXUZLVVHQVFKDIWOLFKH� XQG
QDWXUZLVVHQVFKDIWOLFKH� $QVlW]H� ]XU� ,QWHUSUHWDWLRQ� GDQQ� KLQ]X]LHKHQ�� ZHQQ� GHU
OLWHUDULVFKH� 7H[W� GHQ� ,PSXOV� ]X� HEHQ� VROFKHU� LQWHUGLV]LSOLQlUHQ� /HNW�UH� VHW]W�� $XI
GLHVH� :HLVH� VROOHQ� ]XP� HLQHQ� GLH� LQ� GHQ� MHZHLOLJHQ� QRYHOOLVWLVFKHQ� (U]lKOWH[W
HLQJHJDQJHQHQ�]HLWJHQ|VVLVFKHQ�'LVNXUVH�WUDQVSDUHQW�JHPDFKW�ZHUGHQ��]XP�DQGHUHQ
P|FKWH�LFK��EHU�GLH�NRQNUHWH�(LQELQGXQJ�DXFK�JHJHQZlUWLJHU�:LVVHQVFKDIWVWH[WH�GLH
$XVZLUNXQJHQ�XQG�:HLWHUHQWZLFNOXQJHQ� MHQHU�3DUDGLJPHQZHFKVHO� NRQWXULHUHQ�� GLH
GHQ�YRQ�*RHWKH�EHVFKULHEHQHQ�*HVHOOVFKDIWVZDQGHO�DXVJHPDFKW�KDEHQ�
'HU� IROJHQGHQ� $QDO\VH� OLHJW� HLQH� WKHPDWLVFKH� +LQI�KUXQJ� ]XJUXQGH�� ZHOFKH� ±� LP
$QVFKOX�� DQ� HLQH� (UOlXWHUXQJ� ]XU� (QWVWHKXQJVJHVFKLFKWH� GHU� Ä:DQGHUMDKUH³� ±� GLH
IRUPDOH� .RQ]HSWLRQ� VRZLH� GLH� +DXSWWKHPHQ� GHV� 5RPDQV� GDUVWHOOW� XQG� KLHUEHL� GDV
9HUKlOWQLV�GHU�QRYHOOLVWLVFKHQ�(U]lKOWHLOH�]X�GHP�5DKPHQSURMHNW�NHQQ]HLFKQHW��$XI
GLH�%HWUDFKWXQJ�GHU�5H]HSWLRQVJHVFKLFKWH� IROJW� HLQH�'DUOHJXQJ�]ZHLHU�$VSHNWH�GHU
0RGHUQH���6LH��YHUPLWWHOW��]XQlFKVW��GLH�]XU�(QWVWHKXQJV]HLW�GHV�$OWHUVZHUNV�JHI�KUWH

� $Q� =DXSHU�� ���������� ,Q�� *RHWKHV� :HUNH� LQ� ��� %GQ��� KUVJ�� YRQ� (ULFK� 7UXQ]�� 0�QFKHQ�� &�+�
%HFN¶VFKH� 9HUODJVEXFKKDQGOXQJ�� ������ %G�� ��� :LOKHOP� 0HLVWHUV� :DQGHMDKUH�� *UXQGVlW]OLFK
]LWLHUH� LFK� -�� :�� *RHWKHV� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³� DXV� %G�� �� GHU� REHQ� JHQDQQWHQ
�+DPEXUJHU�$XVJDEH���GLH�6HLWHQDQJDEH�HUVFKHLQW� MHZHLOV� LP�$QVFKOX��DQ�GLH�]LWLHUWH�7H[WVWHOOH�
=LWDWH�DXV�DQGHUHQ�%lQGHQ�GHU�+DPEXUJHU�$XVJDEH�]LWLHUH�LFK�PLW�GHU�6LJOH��+DPEXUJHU�$XVJDEH�
%DQG��6HLWH�LQ�GHQ�$QPHUNXQJHQ�
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'HEDWWH� �EHU� GLH� KLVWRULVFKH� XQG� lVWKHWLVFKH�0RGHUQH�� XP� LQ� GHP� =XVDPPHQKDQJ
DXFK�*RHWKHV�%HLWUDJ�]XU�]HLWJHQ|VVLVFKHQ�bVWKHWLNGLVNXVVLRQ�]X�GHILQLHUHQ�

��� =XU�(QWVWHKXQJVJHVFKLFKWH�XQG�6WUXNWXU�GHU�Ä:DQGHUMDKUH³

*RHWKH�DUEHLWHWH�LQ�GHP�=HLWUDXP�YRQ�����������DQ�VHLQHP�$OWHUVURPDQ�Ä:LOKHOP
0HLVWHUV� :DQGHUMDKUH³�� GHVVHQ� HUVWH� )DVVXQJ� EHUHLWV� ����� HUVFKLHQ�� ZlKUHQG� GLH
ZHVHQWOLFK� HUZHLWHUWH� %HDUEHLWXQJ� ����� YHU|IIHQWOLFKW� ZXUGH�� 'LH� Ä:DQGHUMDKUH³
N|QQHQ� QXU� EHGLQJW� DOV� )RUWVHW]XQJ� GHU� LQ� *RHWKHV� 5RPDQ� Ä:LOKHOP� 0HLVWHUV
/HKUMDKUH³� EHJRQQHQHQ� +DQGOXQJ� EHWUDFKWHW� ZHUGHQ�� GHQQ� GLH� *HVFKLFKWH� LKUHV
3URWDJRQLVWHQ� ZLUG� LP� ]ZHLWHQ� Ä:LOKHOP� 0HLVWHU³�5RPDQ� PHKUIDFK� GXUFK� 7H[W�
HOHPHQWH� ZLH� QRYHOOLVWLVFKH� (U]lKOXQJHQ�� 0lUFKHQ�� %ULHIH�� 7DJHEXFKDXV]�JH� XQG
YHUVFKLHGHQH� $QRUGQXQJHQ� YRQ� $SKRULVPHQ� XQWHUEURFKHQ�� 6R� ZHUGHQ� GLH� GUHL
%�FKHU�GHV�5RPDQV��EHVWHKHQG�DXV�MH�HOI�ELV�DFKW]HKQ�.DSLWHOQ��LQVJHVDPW�YRQ�DFKW
(U]lKOWHLOHQ�GXUFK]RJHQ�XQG�JHJHQ�(QGH�GHV�]ZHLWHQ�XQG�GULWWHQ�%XFKHV�YRQ�MH�HLQHU
$SKRULVPHQVDPPOXQJ�HUJlQ]W��*RHWKHV�%HZX�WVHLQ��PLW�GHQ�Ä:DQGHUMDKUHQ³�HLQHQ
LQ� VWUXNWXUHOOHU� +LQVLFKW� PRGHUQHQ�� GLH� WUDGLWLRQHOOHQ� *DWWXQJVJUHQ]HQ� �EHU�
VFKUHLWHQGHQ�5RPDQ�NRQ]LSLHUW�]X�KDEHQ��GRNXPHQWLHUW�EHUHLWV�VHLQ�8PJDQJ�PLW�GHP
7LWHO�GHV�:HUNV��:lKUHQG�HU�GHQ�7LWHO�GHU�(UVWYHU|IIHQWOLFKXQJ�YRQ������QRFK�GXUFK
GLH�%H]HLFKQXQJ�Ä(LQ�5RPDQ³�HUJlQ]WH��HQWIHUQWH�HU�GLHVH�*HQUH]XZHLVXQJ�DXV�GHU
HQGJ�OWLJHQ�)DVVXQJ�YRQ������
'LH�JOHLFK�HLQHU�0RQWDJH�LQ�GLH�Ä:DQGHUMDKUH³�HLQJHVFKDOWHWHQ�(OHPHQWH�VLQG�QLFKW
QXU�XQWHUVFKLHGOLFKHQ�7H[WVRUWHQ�]X]XRUGQHQ�� VLH�ZHUGHQ� ]XGHP�PLW� YHUVFKLHGHQHQ
)LJXUHQ�GHV�5RPDQV� LQ�HLQHQ�=XVDPPHQKDQJ�JHVWHOOW��0lUFKHQKDIWH�XQG�VFKZDQN�
DUWLJH�*HVFKLFKWHQ�ZHUGHQ�YRQ�0LWJOLHGHUQ�GHV�$XVZDQGHUHUEXQGHV� HU]lKOW�� HLQLJH
QRYHOOLVWLVFKH� (U]lKOXQJHQ� ZHUGHQ� GHP� 3URWDJRQLVWHQ� ]XU� /HNW�UH� DQJHERWHQ� RGHU
LKP� SHUV|QOLFK� EHULFKWHW�� :lKUHQG� PHKUHUH� 7DJHEXFKHLQWUlJH� /HQDUGRV�� GHP
2UJDQLVDWRU�GHV�$XVZDQGHUHUEXQGHV�� GHVVHQ�(U]lKOXQJ� Ä'DV� QX�EUDXQH�0lGFKHQ³
IRUWVHW]HQ��ZHUGHQ�%ULHIH�XQG�3DVVDJHQ�DXV�5HLVHWDJHE�FKHUQ�YHUVFKLHGHQHU�5RPDQ�
ILJXUHQ�VFKHLQEDU�ZLOON�UOLFK�LQ�GLH�5DKPHQKDQGOXQJ�HLQJHI�JW�
(LQH�ZHLWHUH�IRUPDOH�$EJUHQ]XQJ�GHU�Ä:DQGHUMDKUH³�YRQ�GHQ�Ä/HKUMDKUHQ³�EHVWHKW
GDULQ��GD��GHU�DOOZLVVHQGH�DXNWRULDOH�(U]lKOHU�GHV�9RUJlQJHUURPDQV�QXQ�YRQ�HLQHP
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ILNWLYHQ� 5HGDNWHXU�� GHU� VLFK� VHOEVW� DOV� Ä6DPPOHU� XQG� 2UGQHU³� ������ EH]HLFKQHW�
DEJHO|VW�ZLUG��'HU�5HGDNWHXU�YHUI�JW��EHU�GDV�0DWHULDO�GHV�5RPDQV�XQG�]HQVLHUW�HV
QDFK� HLJHQHP� (UPHVVHQ�� LQGHP� HU� EHLVSLHOVZHLVH� GLH� 9HU|IIHQWOLFKXQJ� YRQ
Ä3DSLHUHQ³� ������ XQWHUVDJW�� ZHLO� HU� VLH� I�U� GDV� 5RPDQJHVFKHKHQ� DOV� XQZHVHQWOLFK
EHWUDFKWHW�� =XGHP� EHDUEHLWHW�� UHV�PLHUW� XQG� NRPSOHPHQWLHUW� HU� GLH� (U]lKOWHLOH� XQG
JHVWHKW�GHP�5H]LSLHQWHQ�JHJHQ�EHU�GLH��6FKZLHULJNHLW��HLQ���HLQHQ��Ä6FKZDQN³�������
LQ��GLH��ULFKWLJH�Ä6WHOOH³�������GHV�5RPDQV�]X�LQWHJULHUHQ�
'LH� YLHOIlOWLJHQ� 7H[WHOHPHQWH� VLQG� %HVWDQGWHLOH� ]ZHLHU� 0DWHULDOVDPPOXQJHQ�
HLQHVWHLOV�HQWVWDPPHQ�VLH�GHP�$UFKLY�GHV�$XVZDQGHUHUEXQGHV��GDV�DXFK�GLH�7DJH�
E�FKHU� XQG� %ULHIH� :LOKHOPV� XQG� /HQDUGRV� YHUZDOWHW�� DQGHUHQWHLOV� GHP� $UFKLY
0DNDULHV��HLQHU�ZHLWHUHQ�)LJXU�GHU�5DKPHQKDQGOXQJ��=X�EHLGHQ�6DPPOXQJHQ�HUKlOW
GHU�5HGDNWHXU�GHU�Ä:DQGHUMDKUH³�GHQ�=XJDQJ��XP�DXV�GHU�0HQJH�DQ�6FKULIWVW�FNHQ
HLQHQ� 5RPDQ� ]X� VFKDIIHQ�� GHQ� HU� QLFKW� LP� NODVVLVFKHQ� 6LQQH� HU]lKOHQ�� VRQGHUQ
OHGLJOLFK�DXV�GHQ�YHUVFKLHGHQHQ�DUFKLYLHUWHQ�'RNXPHQWHQ�]XVDPPHQVWHOOHQ�GDUI�

Ä(LQH� JHVLFKHUWH�$XWRULQVWDQ]� JLEW� HV� QLFKW�PHKU�� GLH� 9HUDQWZRUWXQJ� I�U� GDV�� ZDV
HU]lKOW�ZLUG�� LVW� DXI�YHUVFKLHGHQH� ,QVWDQ]HQ�YHUWHLOW��ZLHGHUKROW� �EHUODJHUQ� VLFK� GLH
(U]lKO�� XQG� 'HXWXQJVSHUVSHNWLYHQ�� 'LH� YHUVFKLHGHQVWHQ� 7H[WVRUWHQ� YRP� UHLQHQ
6DFKWH[W�ELV�]XP�0lUFKHQ�WUHWHQ�LQ�KDUWHU�)�JXQJ�QHEHQHLQDQGHU�³�

,QGHP�GHU�5RPDQ�DXI�HLQH�DXNWRULDOH�(U]lKOHULQVWDQ]�HEHQVR�YHU]LFKWHW�ZLH�DXI�HLQH
HLQGHXWLJH� ,QWHJUDWLRQ� DOOHU� 7H[WHOHPHQWH� ]X� HLQHP� LQ� VLFK� VWLPPLJHQ� *DQ]HQ�
NRPPW�DXFK�GHP�5H]HSWLRQVSUR]H��GHV�/HVHUV�HLQ�HQWVSUHFKHQG�YHUlQGHUWHU�6WHOOHQ�
ZHUW�]X�

Ä'HU� 6LQQ]XVDPPHQKDQJ� ZLUG� >«@� VHOWHQ� GXUFK� GHQ� +DQGOXQJV]XVDPPHQKDQJ
H[SOL]LHUW�� GLHVHU� EOHLEW� GXUFK� GLH� 6SUXQJKDIWLJNHLW� GHU� (U]lKOXQJ� YLHOPHKU� LP
'XQNOHQ��PX��YRP�/HVHU�VHOEVW�KHUJHVWHOOW�ZHUGHQ�³��

'HU� /HVHU� GHU� Ä:DQGHUMDKUH³� VLHKW� VLFK� PLW� YHUVFKLHGHQHQ� 5RPDQEH]LUNHQ
NRQIURQWLHUW�� GLH� VLFK� LQ� NRPSOHPHQWlUHU� $QRUGQXQJ� ]XHLQDQGHU� EHILQGHQ� XQG� GLH
� %OHVVLQ��6WHSKDQ��*RHWKHV�5RPDQH��$XIEUXFK� LQ�GLH�0RGHUQH��3DGHUERUQ�X�D���6FK|QLQJK�������

�N�QIWLJ�]LWLHUW�DOV�%OHVVLQ���������6������
�� %OHVVLQ��������6������



��

7KHPHQ� GHV� 5RPDQV� DXI� YHUVFKLHGHQH� :HLVH� YDULLHUHQ�� ,Q� $QEHWUDFKW� GLHVHU
9HUDUEHLWXQJVWHFKQLN� GHU� 7H[WHOHPHQWH� ZLUG� GHXWOLFK�� ZDV� *RHWKH� JHPHLQW� KDEHQ
PX���DOV�HU�VHLQ�:HUN�DOV�OLWHUDULVFKH�'DUVWHOOXQJ�EH]HLFKQHWH��GLH�ÄHUODXEW��MD�IRUGHUW
PHKU�DOV�HLQH�DQGHUH��GD��MHGHU�VLFK�]XHLJQH�ZDV�LKP�JHPl��LVW³����(EHQVR�ZLH�GLH
%H]LUNH� VLQG� DXFK� GLH� )LJXUHQ� GHV� 5RPDQV� HLQDQGHU� NRQWUDSXQNWLVFK� ]XJHRUGQHW�
:HQQJOHLFK�GLH�Ä:DQGHUMDKUH³�:LOKHOP�0HLVWHU�LKUHQ�7LWHO�YHUGDQNHQ��VWHKW�HU�QLFKW
PHKU� DOV� �7LWHOKHOG�� LP� NODVVLVFKHQ� 6LQQ� LP� =HQWUXP� GHV� 5RPDQJHVFKHKHQV�
9LHOPHKU�WHLOW�HU�VLFK�GLHVHQ�6WDWXV�PLW�HLQHU�UHLFKHQ�$Q]DKO�DQGHUHU�)LJXUHQ��GHQHQ
DOV� +DQGOXQJVWUlJHU� YHUVFKLHGHQHU� (U]lKO]\NOHQ� HLQ� HUKHEOLFKHU� QDUUDWLYHU� 6WHOOHQ�
ZHUW�]XNRPPW��$QVWHOOH�YRQ�SUl]LVH�GDUJHVWHOOWHQ�&KDUDNWHUHQ�ZLUG�GLH�.RQVWHOODWLRQ
GHU�YLHOIlOWLJHQ�5RPDQILJXUHQ�]XP�ZHVHQWOLFKHQ�+DQGOXQJVDVSHNW�� GHQQ� ÄQLFKW� DXI
SODVWLVFK� LQ� VLFK� JHVFKORVVHQH� )LJXUHQ�� VRQGHUQ� DXI� LKUH� .RQILJXUDWLRQ� LVW� GDV
+DXSWDXJHQPHUN�]X�ULFKWHQ³����,Q�GHQ�Ä:DQGHUMDKUHQ³�ODVVHQ�VLFK�GLH�YHUVFKLHGHQHQ
+DQGOXQJVWHLOH� XQG� GLH� GDUJHVWHOOWHQ� %H]LUNH� GHU� HLQ]HOQHQ� )LJXUHQ� HEHQVR
DXIHLQDQGHU� EH]LHKHQ� ZLH� GLH� UHIOHNWLHUHQGHQ� 7H[WHOHPHQWH�� DOV� ZHOFKH
EHLVSLHOVZHLVH�GLH�$SKRULVPHQVDPPOXQJHQ�]X�YHUVWHKHQ�VLQG��DXI�GLH�*UXQGWKHPHQ
GHV� 5RPDQV�� ,QVRIHUQ� EULFKW� GLH� HU]lKOHULVFKH� )RUP� GHV� 5RPDQV� DXI�� RKQH� VLFK
NRPSOHWW�]X�O|VHQ���

'HU� 8PVWDQG�� GD�� *RHWKH� LQ� VHLQHP� OHW]WHQ� 5RPDQ� ]XJXQVWHQ� HLQ]HOQHU� 7H[WHOH�
PHQWH�� GLH� VLFK� ÄNUHLV�� XQG� VSLUDODUWLJ³�� XPHLQDQGHU� ZLQGHQ� XQG� ÄVLFK� JOHLFKVDP
LQHLQDQGHU� DEVSLHJHOQGH>U@� *HELOGH³�� ]XHLQDQGHU� YHUKDOWHQ�� DXI� GLH� WUDGLWLRQHOOH
5RPDQIRUP� YHU]LFKWHW�� Ol�W� GLH� :DQGHUMDKUH� LQ� VWUXNWXUHOOHU� +LQVLFKW� PRGHUQ
HUVFKHLQHQ�� � 0LW� � GHU� � 6FKLOGHUXQJ� � GHU� � $UFKLYH�� � DXV� � GHUHQ� � 0DWHULDOLHQ� HLQ
+HUDXVJHEHU� GHQ� 5RPDQ� PRQWLHUW�� QLPPW� *RHWKH� GLH� (UIDKUXQJ� GHU� 0RGHUQH
YRUZHJ���GD���GLH�:HOW��QLFKW��XQPLWWHOEDU��GXUFK��HLQH��VWULQJHQW�HU]lKOWH�*HVFKLFKWH�

�� $Q�5RFKOLW]�������������,Q��-RKDQQ�:ROIJDQJ�*RHWKH��$UWHPLV�*HGHQNDXVJDEH�GHU�:HUNH��%ULHIH
XQG�*HVSUlFKH�LQ����%GQ���KHUDXVJHJHEHQ�YRQ�(UQVW�%HXWOHU��=�ULFK�XQG�6WXWWJDUW��$UWHPLV������
II���N�QIWLJ�]LWLHUW�DOV�$UWHPLV�*HGHQNDXVJDEH��%G���%G������6������

�� %OHVVLQ��������6������
�� 9JO��0DLHUKRIHU��:DOWUDXG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�XQG�GHU�5RPDQ�GHV�1HEHQHLQDQGHU�

%LHOHIHOG��$LVWKHVLV���������N�QIWLJ�]LWLHUW�DOV�0DLHUKRIHU���������6�������� $Q�=HOWHU�������������,Q��$UWHPLV�*HGHQNDXVJDEH��%G������6�����I�
�� $Q�,NHQ���������������,Q��+DPEXUJHU�$XVJDEH��%G�����6�����I�



��

VRQGHUQ� QXU� GXUFK� YLHOH�� DQKDQG� YRQ� 7H[WHQ� XQG�0HGLHQ� HUNHQQEDU� XQG� HUIDKUEDU
ZHUGHQGH�� NRQNXUULHUHQGH� /HEHQVHQWZ�UIH� XQG� JHVHOOVFKDIWOLFK�VR]LDOH� 8WRSLHQ
HUIDKUEDU�LVW��� 'LH�)RUP�GHV�5RPDQV�LVW�LP�9HUKlOWQLV�]XU�WUDGLWLRQHOOHQ��LQ�VLFK�JH�
VFKORVVHQHQ�(U]lKOVWUXNWXU�GHU�Ä/HKUMDKUH³�PRGHUQ�XQG�JHO|VW��GD�LP�*HJHQVDW]�]XP
HUVWHQ� Ä:LOKHOP� 0HLVWHU³�5RPDQ� ZHQLJHU� GLH� +DQGOXQJ� DOV� GLH� NDOHLGRVNRSDUWLJ
DQJHRUGQHWHQ�%LOGHU��0RWLYH�XQG�7KHPHQEHUHLFKH�LQ�GHQ�9RUGHUJUXQG�WUHWHQ�
'HQ� PRGHUQHQ� 6WUXNWXUSULQ]LSLHQ� XQG� GHU� 6\QWKHVH� YHUVFKLHGHQHU� *HQUH� HQW�
VSUHFKHQG�VLQG�DXFK�GLH�1RYHOOHQ�GHU�Ä:DQGHUMDKUH³�DXI�YHUVFKLHGHQH�:HLVH�LQ�GLH
�EULJHQ� 5RPDQHOHPHQWH� PRQWLHUW�� $OV� HLJHQVWlQGLJH�� ZHQQJOHLFK� LP� .RQWH[W� GHU
5DKPHQKDQGOXQJ�NRPPHQWLHUWH�1RYHOOHQ�VLQG�Ä6W��-RVHSK�GHU�=ZHLWH³��Ä:HU�LVW�GHU
9HUUlWHU"³�� Ä1LFKW� ]X�ZHLW³� XQG� Ä'LH� SLOJHUQGH�7|ULQ³� ]X� EHWUDFKWHQ��ZlKUHQG� GLH
QRYHOOLVWLVFKH� (U]lKOXQJ� Ä'DV� QX�EUDXQH� 0lGFKHQ³� ]ZDU� HLQHQ� HLJHQHQ�� DXI� HLQ
VHOEVWlQGLJHV�7H[WHOHPHQW�KLQGHXWHQGHQ�7LWHO�WUlJW��RKQH�DEHU�LQ�VLFK�JHVFKORVVHQ�]X
VHLQ�� =XGHP� ZLUG� VLH� ±� lKQOLFK� ZLH� GHU� QRYHOOLVWLVFKH� (U]lKOWHLO� Ä'HU� 0DQQ� YRQ
IXQI]LJ� -DKUHQ³� ±� LQ� YHUVFKLHGHQHQ� 3DVVDJHQ� IRUWJHVHW]W�� XP� LKUH� $XIO|VXQJ� HUVW
JHJHQ�(QGH�GHV�5RPDQV�]X�ILQGHQ��'LH�6WUXNWXU�GHU�(U]lKOXQJHQ�YDULLHUW�XQG�DXFK
GLH�7HQGHQ]�]XU�JHVFKORVVHQHQ�)RUP�DOV�.ULWHULXP�GHU�1RYHOOH�ZLUG�QLFKW�LQ�MHGHP
)DOO� HUI�OOW�� 'HQQRFK� LVW� *RHWKHV� HLJHQH�� YRQ� (FNHUPDQQ� �EHUOLHIHUWH� *DWWXQJV�
EH]HLFKQXQJ�DXI�GLH�(U]lKOXQJHQ�GHU�Ä:DQGHUMDKUH³�LQVRIHUQ�DQZHQGEDU��DOV�VLH�GLH
1RYHOOH� �EHUZLHJHQG� QDFK� GHP� LQKDOWOLFKHQ� 3ULQ]LS� GHU� ÄVLFK� HUHLJQHQGH>Q@
XQHUK|UWH>Q@�%HJHEHQKHLW³�� NDWHJRULVLHUW�
'LH�LP�5DKPHQ�GLHVHU�$QDO\VH�EHKDQGHOWHQ�QRYHOOLVWLVFKHQ�(U]lKOXQJHQ�EHLQKDOWHQ
MHZHLOV�HLQ�(UHLJQLV�RGHU�PHKUHUH�(UHLJQLVIROJHQ��GHUHQ�'DUVWHOOXQJHQ�]X�5HFKW�GHQ
$QVSUXFK� DXI� � 1HXKHLW� � HUKHEHQ�� 'LH� +DQGOXQJVHQWZLFNOXQJ� ZLUG� KLHUEHL� GXUFK
HLQHQ� ]HQWUDOHQ� .RQIOLNW� PRWLYLHUW�� GHU� HLQHQ� *HJHQVDW]� ]ZLVFKHQ
$X�HUJHZ|KQOLFKHP�RGHU�1HXDUWLJHP�]X�%HNDQQWHP�XQG�+HUJHEUDFKWHP�SRLQWLHUW�
6RPLW�HUI�OOHQ��GLH���YLHU���QRYHOOLVWLVFKHQ���(U]lKOXQJHQ��GLH��)RUGHUXQJ��GHU��1RYHOOH
QDFK��JHVHOOVFKDIWOLFKHQ��XQG�]HLWQDKHQ�%H]�JHQ��:lKUHQG�GLH�1RYHOOH�LP�VSlWHQ����
-DKUKXQGHUW�]XP��=HQWUXP��OLWHUDWXUZLVVHQVFKDIWOLFKHU�'HILQLWLRQHQ��ZXUGH���SIOHJWHQ
�� 9JO�� 6WLFKZRUW� �0RGHUQH��� ,Q�� -H�OLQJ�� %HQHGLNW�� %HUQG� /XW]� XQG� ,QJH� :LOG� �+UVJ���� 0HW]OHU

*RHWKH�/H[LNRQ��6WXWWJDUW��9HUODJ�-��%��0HW]OHU���������N�QIWLJ�]LWLHUW�DOV�-H�OLQJ���������6�������� $Q�(FNHUPDQQ�������������,Q��$UWHPLV�*HGHQNDXVJDEH��%G������6������



��

*RHWKH�XQG�VHLQH�=HLWJHQRVVHQ�QRFK�HLQHQ�JHODVVHQHUHQ�8PJDQJ�PLW�GHU�QHXDUWLJHQ
3URVDIRUP��6R�YHUVLFKHUWH�*RHWKH�JHJHQ�EHU�(FNHUPDQQ��GHU�%HJULII� �1RYHOOH�� EH�
]HLFKQH�RIWPDOV�OHGLJOLFK�HLQH�DOOJHPHLQHUH�HU]lKOHULVFKH�5XEULN��Ä>«@�YLHOHV��ZDV�LQ
'HXWVFKODQG� XQWHU� GHP� 7LWHO� 1RYHOOH� JHKW�� LVW� JDU� NHLQH� 1RYHOOH�� VRQGHUQ� EOR�
(U]lKOXQJ�>«@�³��

'HU� 6DFKYHUKDOW�� GD�� *RHWKH� VHOEVW� ]ZLVFKHQ� GHU� 1RYHOOH� DOV� *HQUH� XQG� DOV
2EHUEHJULII� I�U� QRYHOOLVWLVFK� DQPXWHQGH� (U]lKOXQJHQ� GLIIHUHQ]LHUW�� OHJW� GLH� 9HU�
PXWXQJ�QDKH��GD��HV�I�U�GLH�6WUXNWXU�GHU�Ä:DQGHUMDKUH³�QLFKW�JUXQGOHJHQG�LVW��RE�GLH
(U]lKOWHLOH�DOV�1RYHOOHQ�LP�VWUHQJHQ�6LQQ�EH]HLFKQHW�ZHUGHQ�N|QQHQ���
:HVHQWOLFK� LVW� YLHOPHKU�� GD�� GLH� QRYHOOLVWLVFKHQ� (U]lKOXQJHQ� DOV� JOHLFKEHUHFKWLJWH
(OHPHQWH�GHU�Ä:DQGHUMDKUH³�HLQH�9DULDWLRQ�XQG�(UJlQ]XQJ�GHU�7KHPHQ�GHV�5RPDQV
EHGHXWHQ�� VLH� MHGRFK� �EHUGLHV� HLQHQ� HLJHQVWlQGLJHQ� XQG� LQQRYDWLYHQ�*HKDOW� LQ� VLFK
WUDJHQ�� 'LH� QDFKIROJHQGH� %HWUDFKWXQJ� ZLGPHW� VLFK� GHP� DXV� HLQHU� 5HLKH� YRQ
(LQ]HOELOGHUQ� HQWVWHKHQGHQ� WKHPDWLVFKHQ� +RUL]RQW� GHU� Ä:DQGHUMDKUH³�� GHU� VRZRKO
WUDGLWLRQHOOH� 5RPDQWKHPHQ� DOV� DXFK� ,QKDOWH�� GLH� JU|�WHQWHLOV� GHP� QLFKWILNWLRQDOHQ
*HQUH�YRUEHKDOWHQ�ZDUHQ��LQ�VLFK�YHUHLQW�

��� =XU�7KHPDWLN�GHU�Ä:DQGHUMDKUH³�XQG�GHU�QRYHOOLVWLVFKHQ�(U]lKOWHLOH

'LH�Ä:DQGHUMDKUH³�NQ�SIHQ�WKHPDWLVFK�DQ�GLH�Ä/HKUMDKUH³�DQ��LQVRIHUQ�GLH�%HUHLFKH
(U]LHKXQJ� XQG�%LOGXQJ� DXFK� LP�.RQWH[W� GHV�1DFKIROJHURPDQV� GDUJHVWHOOW�ZHUGHQ�
,QQHUKDOE� GHU� Ä/HKUMDKUH³� ZHUGHQ� gNRQRPLH�� 5HOLJLRQ� XQG� 3ROLWLN� �EHUZLHJHQG
LQWHJULHUW�� XP� GHQ� 6HOEVWILQGXQJV�� XQG� %LOGXQJVSUR]HVV� GHV� ,QGLYLGXXPV� ]X
YHUGLFKWHQ�� LQ�GHQ�Ä:DQGHUMDKUH³�KLQJHJHQ� WUHLEHQ�VLH�GLH�JHVFKLOGHUWHQ�(UHLJQLVVH
ZHVHQWOLFK�YRUDQ��(EHQIDOOV�ZLH�GLH�7KHPHQ�(U]LHKXQJ�XQG�%LOGXQJ� VRZLH�GLYHUVH
1DWXUZLVVHQVFKDIWHQ�YRQ�*HRORJLH�ELV�KLQ�]XU�$VWURQRPLH�VWHOOHQ�VLH�HLQH�NRQNUHWH
*UXQGODJH� GHU� 5RPDQKDQGOXQJ� GDU�� 'LHVH� 7KHPHQ�� GHQHQ� LQQHUKDOE� GHU� YHU�
VFKLHGHQHQ� 5RPDQHOHPHQWH� HLQ� 6WHOOHQZHUW� ]XWHLO� ZLUG�� GHU� LKQHQ� JHQHUHOO� LQ
ZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�7H[WHQ�]XNRPPW��VWHKHQ�LQ�HLQHU�GLFKWHQ�HU]lKOHULVFKHQ

�� (FNHUPDQQ�������������,Q��$UWHPLV�*HGHQNDXVJDEH��%G������6������
�� 9JO��0DLHUKRIHU��������6������



��

6\QWKHVH� ]X� GHQ� ,QKDOWHQ� /LHEH� XQG� )DPLOLH�� *RHWKHV� 'DUVWHOOXQJ� PHQVFKOLFKHU
%H]LHKXQJHQ� VSUHQJW� GHQ� NRQYHQWLRQHOOHQ�5DKPHQ� HLQHU� OLWHUDULVFKHQ�9HUDUEHLWXQJ
GLHVHV�7KHPDV��*HVFKOHFKWHU�� XQG� )DPLOLHQEH]LHKXQJHQ� ELOGHQ� GLH�*UXQGODJH�� GHQ
JHVHOOVFKDIWOLFKHQ� XQG� |NRQRPLVFKHQ� 6WUXNWXUZDQGHO� GHU� VR]LDOHQ� *HPHLQVFKDIWHQ
DXI�YHUVFKLHGHQVWH�:HLVH�]X�UHIOHNWLHUHQ��'LH�$EO|VXQJ�YRQ� WUDGLWLRQHOOHQ�%H]�JHQ
YHUODQJW� YRQ� GHQ� 0LWJOLHGHUQ� VR]LDOHU� *HPHLQVFKDIWHQ�� LKUHQ� JHVHOOVFKDIWOLFKHQ
6WDWXV� GXUFK� HLQH� 2ULHQWLHUXQJ� DQ� HLJHQHQ� :HUWYRUVWHOOXQJHQ� QHX� ]X� EHVWLPPHQ�
(QWVSUHFKHQG� *RHWKHV� bX�HUXQJ�� GLH� Ä:DQGHUMDKUH³� VHLHQ� HLQ Ä$JJUHJDW³���� DXV
GHP� VLFK� NHLQ� Ä*DQ]HV� V\VWHPDWLVFK� NRQVWUXLHUHQ³ �� ODVVH�� VWHOOW� VLFK� DXFK� GLH� LP
.RQWH[W�VHLQHV�5RPDQV�LOOXVWULHUWH�9LHOIDOW�DQ�LQGLYLGXHOOHQ�/HEHQVHQWZ�UIHQ�DOV�HLQ
$JJUHJDW�DXV�3HUVSHNWLYHQ�XQG�0|JOLFKNHLWHQ�GDU�
1HEHQ�GHQ�EHLGHQ�6SUXFKVDPPOXQJHQ�Ä%HWUDFKWXQJHQ�LP�6LQQH�GHU�:DQGHUHU³�XQG
Ä$XV� 0DNDULHQV� $UFKLY³� EHVWHKHQ� GLH� Ä:DQGHUMDKUH³� DXV� ZHLWHUHQ� VHSDULHUW
HUVFKHLQHQGHQ�(OHPHQWHQ��GLH�LP�5RPDQNRQWH[W�ZLHGHUKROW�DOV�Ä%H]LUNH³�EH]HLFKQHW
ZHUGHQ�� 7KHRGRU� 9HUZH\HQ� RUGQHW� GLHVHQ� 5RPDQEH]LUNHQ� GHQ� HQWVSUHFKHQGHQ
JHVHOOVFKDIWOLFKHQ�RGHU�VR]LDOSKLORVRSKLVFKHQ�+LQWHUJUXQG�]X�

� 'HU�WRSRJUDSKLVFK�DEJHVFKLHGHQH��DEHU�EHUHLWV�VlNXODULVLHUWH�.ORVWHUEH]LUN�6DQNW
-RVHSKV�GHV�=ZHLWHQ�

� GHU�.RKOHQPHLOHU��LQ�GHVVHQ�8PIHOG�QLFKW�GLH�XPIDVVHQGH�%LOGXQJ��VRQGHUQ�GLH
$XVELOGXQJ�LQ�HLQHP�EHVWLPPWHQ�+DQGZHUN�UHOHYDQW�LVW�

� GHU�%H]LUN�GHV�DXIJHNOlUWHQ��SKLODQWKURSLVFKHQ�2KHLPV�� LQ�GHVVHQ�8PIHOG�DXFK
GLH�1RYHOOH�Ä'LH�SLOJHUQGH�7|ULQ³�PRQWLHUW�LVW�

� GHU�%HUHLFK�GHU�0DNDULH�� LQ�GHP�GLH�QRYHOOLVWLVFKHQ�(U]lKOXQJHQ�Ä:HU� LVW� GHU
9HUUlWHU"³� XQG� Ä'DV� QX�EUDXQH� 0lGFKHQ³� HUVFKHLQHQ� XQG� GHVVHQ� *HKHLPQLV
HUVW�JHJHQ�(QGH�GHV�5RPDQV�DXIJHGHFNW�ZLUG�

� GHU�GDXHUKDIWH�%H]LUN�GHV�DOWHQ�6DPPOHUV YRUPRGHUQHU�*HUlWVFKDIWHQ�

�� .DQ]OHU� YRQ� 0�OOHU�� ����������� ,Q�� -RKDQQ� :ROIJDQJ� *RHWKH�� 6lPWOLFKH� :HUNH�� %ULHIH�
7DJHE�FKHU�XQG�*HVSUlFKH�LQ����%GQ��+UVJ��YRQ�(UQVW�%HXWOHU��X�D����)UDQNIXUW�D��0���'HXWVFKHU
.ODVVLNHU�9HUODJ��������������N�QIWLJ�]LWLHUW�DOV�)UDQNIXUWHU�$XVJDEH��%G����%G������6������

�� .DQ]OHU�YRQ�0�OOHU�������������,Q���)UDQNIXUWHU�$XVJDEH��%G������6������



��

� GHU� KHUPHWLVFK� YHUULHJHOWH� %H]LUN� GHU� 3lGDJRJLVFKHQ� 3URYLQ]�� HLQHP� (U]LHK�
XQJVV\VWHP�� GHP� *HGDQNHQ� DXV� 3ODWRQV� Ä6WDDW³�� DEHU� DXFK� ,GHHQ� DXV� GHQ
:HUNHQ�5RXVVHDXV�XQG�3HVWDOR]]LV�]XJUXQGHOLHJHQ�

� GHU�%H]LUN�GHU�QDFK�JHQUHW\SRORJLVFKHQ�$VSHNWHQ�JHWUHQQWHQ�.�QVWOHU�5HJLRQHQ
GHU�3lGDJRJLVFKHQ�3URYLQ]�

� GHU� GXUFK� GLH� QRYHOOLVWLVFKH� (U]lKOXQJ� Ä'HU� 0DQQ� YRQ� IXQI]LJ� -DKUHQ³
DEJHVRQGHUWH��GXUFK�.XQVW�XQG�0DOHUHL�JHSUlJWH�%H]LUN�GHV�*UR�HQ�6HHV�

� GHU� %H]LUN� GHU� $XVZDQGHUHU�� GHUHQ� $QI�KUHU� /HQDUGR� GLH� (PLJUDWLRQ� GHV
$XVZDQGHUHUEXQGHV�QDFK�$PHULND�SODQW��ZlKUHQG�2GRDUG�I�U�HLQ�HXURSlLVFKHV
.RORQLVDWLRQVSURMHNW� ZLUEW� ±� LQ� GLHVHQ� %H]LUN� VLQG� VRZRKO� GHU� 6FKZDQN� Ä'LH
JHIlKUOLFKH�:HWWH³�DOV�DXFK�GDV�0lUFKHQ�Ä'LH�QHXH�0HOXVLQH³�HLQJHVFKDOWHW�

� GHU� %H]LUN� GHU� 6SLQQHU� XQG� :HEHU�� GHVVHQ� KDQGZHUNOLFKH� ,G\OOH� YRQ� GHU
DXINRPPHQGHQ�,QGXVWULDOLVLHUXQJ�EHGURKW�LVW�

� GHU� 6FKOR��%H]LUN GHV� HJRLVWLVFKHQ� $PWVPDQQHV�� GHU� GHP� $XVZDQGHUHUEXQG
IlKLJH� +DQGZHUNHU� I�U� VHLQH� JUR�� DQJHOHJWH� 0|EHOIDEULN� DEZLUEW� XQG� GDPLW
HLQHQ� .RQWUDSXQNW� ]X� GHQ� 0RGHOOHQ� GHV� DPHULNDQLVFKHQ� XQG� HXURSlLVFKHQ
3URMHNWV�GDUVWHOOW���

,P� .RQWH[W� GHV� 5RPDQV� QLPPW� *RHWKH� 6WHOOXQJ� ]X� GHQ� VR]LDOHQ� )DNWRUHQ� XQG
=XVDPPHQKlQJHQ� GHU� .DSLWDOLVLHUXQJ�� ,QGXVWULDOLVLHUXQJ�� .ROOHNWLYLHUXQJ�� GHV
$XIVWLHJV�GHU�E�UJHUOLFKHQ�6FKLFKW��GHV�:DQGHOV�XUVSU�QJOLFK� WUDGLWLRQHOO�JHSUlJWHU
/HEHQVIRUPHQ� XQG� GHU� JHRJUDSKLVFKHQ� ([SDQVLRQ�� 'DV� =HLWDOWHU� GHU� ,QGXVWULDOL�
VLHUXQJ�VFKDIIW�QHXH�VR]LDOH�3UREOHPH��GHQQ�GLH�0DVFKLQH�EHGURKW�GLH�([LVWHQ]��GHU
+HLPSURGXNWLRQ� XQG� EHUDXEW� GLH� %HZRKQHU� GLFKW� EHVLHGHOWHU� 5HJLRQHQ� LKUHU
/HEHQVJUXQGODJH��'HU�5RPDQ� WKHPDWLVLHUW�GLHVH� VR]LDOH�1RWODJH�]XP�HLQHQ�DQKDQG
GHU�5HIOH[LRQHQ�6XVDQQHV��GLH�VLFK�YRP��QX�EUDXQHQ�0lGFKHQ��]XU�%HVLW]HULQ�HLQHV
:HEHUHLYHUODJV� HQWZLFNHOW� KDW�� ]XP� DQGHUHQ� DQKDQG� GHU� ]ZHL� JUR�� DQJHOHJWHQ
6LHGOXQJVSURMHNWH��GLH�YRQ�2GRDUG�XQG�/HQDUGR�DQJHOHLWHW�ZHUGHQ�
2GRDUG� SODQW�� PLW� GHU� 8QWHUVW�W]XQJ� HLQHV� GHXWVFKHQ� )�UVWHQ� HLQ� .RORQLVDWLRQV�
SURMHNW�LQ�HLQHU�DEJHOHJHQHQ�3URYLQ]�DXV]XI�KUHQ�XQG�QLPPW�]X�GLHVHP�=ZHFN�HLQHQ
�� 9JO��9HUZH\HQ��7KHRGRU��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH�RGHU�GLH�(QWVDJHQGHQ³���,Q��+DXSWZHUNH

GHU�GHXWVFKHQ�/LWHUDWXU��(LQ]HOGDUVWHOOXQJHQ�XQG�,QWHUSUHWDWLRQHQ����%GH��0�QFKHQ��.LQGOHU�������
%G�����6����������



��

GXUFK�IHXGDOLVWLVFKH�=ZlQJH�HLQJHVFKUlQNWHQ�+DQGOXQJVVSLHOUDXP�LQ�.DXI��/HQDUGR
KLQJHJHQ�JU�QGHW�HLQ�8QWHUQHKPHQ��XP�GHQ�0LWJOLHGHUQ�VHLQHV�$XVZDQGHUHUEXQGHV
GLH� 0LJUDWLRQ� QDFK� hEHUVHH� ]X� HUP|JOLFKHQ� XQG� LQ� GHU� �QHXHQ� :HOW�� $PHULND
XQJHKLQGHUW� YRQ� GHQ� +HUUVFKDIWVVWUXNWXUHQ� XQG� 7UDGLWLRQHQ� (XURSDV� JUR�IOlFKLJH
6LHGOXQJHQ�XQG�LQGXVWULHOOH�$QODJHQ�]X�HUULFKWHQ�VRZLH�.DQDOV\VWHPH�DQ]XOHJHQ�
$OV� :LOKHOP� 0HLVWHU�� GHU� JHJHQ� (QGH� GHU� Ä/HKUMDKUH³� GLH� 9HUSIOLFKWXQJ
HLQJHJDQJHQ� LVW�� VLFK� JHWUHQQW� YRQ� VHLQHU� (KHIUDX� DXI� :DQGHUVFKDIW� ]X� EHJHEHQ�
K|FKVWHQV�GUHL�7DJH�DP�VHOEHQ�2UW�]X�YHUZHLOHQ�XQG�LP�/DXIH�VHLQHU�5HLVH�HLQHQ�I�U
GLH� *HVHOOVFKDIW� Q�W]OLFKHQ� %HUXI� DXV]XELOGHQ�� DXI� VHLQHP� :HJ� PLW� /HQDUGRV
*HVHOOVFKDIW�YRQ�$XVZDQGHUXQJVZLOOLJHQ�]XVDPPHQWULIIW��ZLUG�GHXWOLFK��ZDV�KLQWHU
GHP� :HUN� DOV� *DQ]HP� VWHKW�� 'HU� 7LWHO� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³� ZHLVW
EHUHLWV�GDUDXI�KLQ��ZDV�GLH�5DKPHQKDQGOXQJ�XP�:LOKHOP�0HLVWHU�GDUVWHOOW�XQG�DXFK
GLH�QRYHOOLVWLVFKHQ�(U]lKOWHLOH�DXI�KLQWHUJU�QGLJH�XQG�YLHOIlOWLJH�:HLVH�]X�YHUPLWWHOQ
LPVWDQGH�VLQG��'HU�5RPDQ�SHUVSHNWLYLHUW�GHQ�(QWZLFNOXQJVSUR]H��GHV�(LQ]HOQHQ�XQG
GHU� *HVHOOVFKDIW� DOV� HLQH� �EHU� YHUDOWHWH� 6WUXNWXUHQ� XQG� %LQGXQJHQ� KLQDXVI�KUHQGH
:DQGHUVFKDIW�]X�QHXHQ��WHLOV�NODU�GHILQLHUWHQ�XQG�WHLOV�XQEHNDQQWHQ�=LHOHQ��,QVRIHUQ
VLQG� GLH� Ä:DQGHUMDKUH³� HLQ� 5HLVHI�KUHU� LQ� HLQH� IUHPGH�� YRQ� JUXQGOHJHQGHQ
|NRQRPLVFKHQ� XQG� VR]LDOHQ� 9HUlQGHUXQJHQ� VRZLH� WHFKQLVFKHQ� )RUWVFKULWWHQ� XQG
JOREDOHQ�(UZHLWHUXQJHQ�EHVWLPPWH�:HOW��GLH�*RHWKH�]ZLVFKHQ�GHP�DXVJHKHQGHQ����
XQG�GHP�EHJLQQHQGHQ�����-DKUKXQGHUW�HQWVWHKHQ�VDK���

��� =XU�5H]HSWLRQVJHVFKLFKWH�GHU�Ä:DQGHUMDKUH³

=X� %HJLQQ� GHV� ���� -DKUKXQGHUWV� ZDU� HV� GXUFKDXV� �EOLFK�� LQQHUKDOE� HLQHV� 5RPDQV
YHUVFKLHGHQH�$VSHNWH�GHU�QDWXU��XQG�JHLVWHVZLVVHQVFKDIWOLFKHQ�%LOGXQJVEHUHLFKH�]X
YHUPLWWHOQ�XQG�GLH� HU]lKOHULVFKH�*UXQGIRUP�GXUFK�/LHGHU��0lUFKHQ� RGHU�%ULHIH� ]X
HUJlQ]HQ��'HQQRFK�UHDJLHUWH�GLH�/HVHUVFKDIW�DXI�GLH�HUVWH��LP�-DKUH������YHU|IIHQW�
OLFKWH�)DVVXQJ�GHU�Ä:DQGHUMDKUH³�PLW�HUKHEOLFKHU�,UULWDWLRQ��$XIJUXQG�GHU�7DWVDFKH�
GD�� GDV� :HUN� NHLQH� RIIHQNXQGLJH� LQKDOWOLFKH� *HVFKORVVHQKHLW� ELHWHW�� ZXUGH� VHLQH

�� 9JO��:DJQHU�� ,UPJDUG��*RHWKH�� =XJlQJH� ]XP�:HUN��+DPEXUJ�� 5RZRKOW�9HUODJ�� ������ �N�QIWLJ
]LWLHUW�DOV�:DJQHU���������6������



��

)XQNWLRQ�DOV�5RPDQ�JHQHUHOO� LQ�)UDJH�JHVWHOOW��� =XGHP�HPS|UWHQ�VLFK�GLH�.ULWLNHU�
GD��QDKH]X�DOOH�QRYHOOLVWLVFKHQ�7H[WHOHPHQWH�YRUDE�YHU|IIHQWOLFKW�ZRUGHQ�ZDUHQ�

'D��EHUHLWV��GLH��HUVWH��)DVVXQJ��GHU�Ä:DQGHUMDKUH³�QLFKW�GHQ�(UZDUWXQJHQ�GHU�5H]L�
SLHQWHQ�DQ�HLQH�)RUWVHW]XQJ�GHU�SRSXOlUHQ�Ä/HKUMDKUH³�HQWVSUDFK��IDQG�GLH�ZHVHQWOLFK
HUZHLWHUWH� )DVVXQJ� YRQ� ����� VR� JXW� ZLH� NHLQH� 5HVRQDQ]��� =XGHP� YHUID�WH� GHU
SURWHVWDQWLVFKH� 3IDUUHU� )ULHGULFK� :LOKHOP� 3XVWNXFKHQ� HLQH� JHIlOVFKWH�� I�QIWHLOLJH
$XVJDEH� GHU� Ä:DQGHUMDKUH³�� GHUHQ� HUVWHQ� XQG�ZHVHQWOLFKHQ�7HLO� HU� NXU]H� =HLW� YRU
GHP� (UVFKHLQHQ� GHU� (UVWIDVVXQJ� GHV� HFKWHQ� :HUNV� SXEOL]LHUWH�� 'LHVHU� $QWL�
Ä:LOKHOP�0HLVWHU³�ZXUGH�QLFKW�QXU�ZHVHQWOLFK�HUIROJUHLFKHU�DOV�GHU�2ULJLQDOURPDQ�
HU�GHQXQ]LHUW�*RHWKH�]XGHP�DOV�=HUVW|UHU�GHV�3DWULRWLVPXV��GHU�5HOLJLRVLWlW�XQG�GHU
VLWWOLFKHQ�2UGQXQJ���

:DV� GDV� 3XEOLNXP� GHV� ���� -DKUKXQGHUWV� YHUXQVLFKHUWH�� ZHFNWH� GDV� ,QWHUHVVH� HLQHU
QHXHUHQ�.ULWLN��GLH�LQ�*RHWKHV�Ä:DQGHUMDKUHQ³�HLQ�DYDQWJDUGLVWLVFKHV�:HUN�HUNHQQW�
GDV� HUVW� VHLW� GHP�%HVWHKHQ� GHV� 5RPDQV� GHU�0RGHUQH� XQG� 3RVWPRGHUQH� JHZ�UGLJW
ZHUGHQ�NDQQ��� 'LH�9HUWUHWHU�GLHVHU�6LFKWZHLVH�VFKlW]HQ�GLH�Ä:DQGHUMDKUH³�DOV�HLQH
,QQRYDWLRQ� LQ� GHU� *HVFKLFKWH� GHV� 5RPDQV� HLQ�� GD� VLH� GLH� (SRFKH� GHV� 5HDOLVPXV
�EHUVSULQJHQ� XQG� ÄVWDWW� HLQHV� 3RUWUDLWV� GHU� /HEHQVZLUNOLFKNHLW� GDV� PXOWLSHUVSHN�
WLYLVFKH� 3DQRUDPD� HLQHU� YLHOGLPHQVLRQDOHQ� YLUWXHOOHQ� :HOW³�� HQWIDOWHQ�� 'DV
6WUXNWXUSULQ]LS� GHU� Ä:DQGHUMDKUH³� LVW� �����PLW� GHP�%HJULII� GHU� Ä$UFKLYILNWLRQ³��
HUVWPDOV� GHXWOLFK� IRUPXOLHUW� ZRUGHQ�� 'LH� *UXQGODJHQ� GLHVHU� 5H]HSWLRQ� ZXUGHQ
EHUHLWV�GUHL�-DKU]HKQWH�]XYRU�JHOHJW�� ,P�-DKUH������YHU|IIHQWOLFKWH�+HUPDQQ�%URFK
VHLQHQ� $XIVDW]� �EHU� Ä-DPHV� -R\FH� XQG� GLH� *HJHQZDUW³� XQG� OHLVWHWH� KLHUPLW� HLQHQ
ZHVHQWOLFKHQ� %HLWUDJ�� GLH� ÄYRUDXVHLOHQGH� 5HDOLWlW³�� GHV� PL�YHUVWDQGHQHQ� 5RPDQV
�� 9JO��0DLHUKRIHU��������6�����I�
�� 9JO��:DJQHU��������6������
�� 9JO��.ODXV�*LOOH� �+UVJ����*RHWKHV� Ä:LOKHOP�0HLVWHU³�� =XU� 5H]HSWLRQVJHVFKLFKWH� GHU� /HKU�� XQG

:DQGHUMDKUH��.|QLJVWHLQ�7V���$WKHQlXP��������6�����
�� :DJQHU��������6� ���I�
�� :DJQHU��������6������
�� 9JO��1HXKDXV��9RONHU��'LH�$UFKLYILNWLRQ�LQ�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUHQ³��,Q��(XSKRULRQ���

��������6��������
�� %URFK��+HUPDQQ��-DPHV�-R\FH�XQG�GLH�*HJHQZDUW�� ,Q��GHUV���6FKULIWHQ�]XU�/LWHUDWXU��%G������GHU

.RPPHQWLHUWHQ�:HUNDXVJDEH��+UVJ��YRQ�3DXO�0LFKDHO�/�W]HOHU��)UDQNIXUW�D��0���6XKUNDPS�������
6����������N�QIWLJ�]LWLHUW�DOV�%URFK���������6�����



��

DOV� HUNHQQEDU� KHUDXV]XVWHOOHQ�� (QWJHJHQ� HUVWHU� $QQlKHUXQJHQ� HLQHU� IU�KHQ
/LWHUDWXUZLVVHQVFKDIW��ZHOFKH�GLH�HLJHQZLOOLJH�7H[WIRUPDWLRQ�GHU�Ä:DQGHUMDKUH³�DOV
,QGL]�HLQHU�JHVWDOWHULVFKHQ�$OWHUVVFKZlFKH�GHV�'LFKWHUV�ZHUWHW��VWHOOW�GHU�5RPDQFLHU
+HUPDQQ� %URFK� GLH� 0RGHUQLWlW� GHV� (U]lKONRQ]HSWV� KHUDXV�� %URFK� IRUPXOLHUW� LQ
VHLQHP�$XIVDW]�GLH�7KHVH��GD��*RHWKHV�Ä$KQHQ�XQG�VHLQ�:LVVHQ�>«@�KXQGHUW�-DKUH
LP�YRUDXV��EHUEOLFNW³�� KlWWHQ��(U�KDEH�PLW�GHQ�Ä:DQGHUMDKUHQ³�GLH�*UXQGODJH�GHU
QHXHQ�'LFKWXQJ�JHVFKDIIHQ�XQG�HLQH�OLWHUDULVFKH�0|JOLFKNHLW�YRUZHJJHQRPPHQ��GLH
HUVW� HLQ� -DKUKXQGHUW� VSlWHU�� LQ� GHP� ����� YRQ� -DPHV� -R\FHV� YHU|IIHQWOLFKWHQ�:HUN
Ä8O\VVHV³�� HLQ� ZHLWHUHV� 0DO� UHDOLVLHUW� ZXUGH�� 'LH� 'DUVWHOOXQJ� GHU� PRGHUQLVLHUWHQ
:HOW�LQ�HLQHP�HLQ]LJHQ�.XQVWZHUN���
=XU�%HJU�QGXQJ� VHLQHU�7KHVH� ]LHKW�%URFK�GHQ�GXUFK�+HJHO� GHILQLHUWHQ�%HJULII� GHU
7RWDOLWlW� KHUDQ�� +HJHO� EHVFKUHLEW� GLH� LQQHUKDOE� HLQHV� OLWHUDULVFKHQ� :HUNHV
PDQLIHVWLHUWH� 7RWDOLWlW� DOV� :HOWHUIDVVXQJ�� GLH� HV� YHUPDJ�� GDV� :LVVHQ� GHU
0HQVFKKHLWVHQWZLFNOXQJ�LQ�HLQHP�HLQ]LJHQ�$NW�GHU�(UNHQQWQLV LQ�VLFK�]X�IDVVHQ��'HU
+HJHOVFKHQ�'DUVWHOOXQJ� HLQHU� WRWDOLWlUHQ�:HOWHUIDVVXQJ� VWHOOW� %URFK� HLQH� Ä7RWDOLWlW
GHV� 'DVHLQV³�� JHJHQ�EHU�� GHUHQ� OLWHUDULVFKH� 'DUVWHOOXQJ� GHP� $XWRU� HLQHV
Ä7RWDOLWlWVNXQVWZHUN>V@³�� ÄGLH� Y|OOLJH� %HKHUUVFKXQJ� VlPWOLFKHU� lVWKHWLVFKHU� $XV�
GUXFNVPLWWHO�� XQWHUJHRUGQHW� GHU� 8QLYHUVDOLWlW� GHV� ,QKDOWV³�� DEYHUODQJW�� 'LH
OLWHUDULVFKH�Ä$EELOGEDUNHLW³�� GHV�'DVHLQV�EHWUDFKWHW�%URFK�JHUDGH�LQ�GHQ�Ä(SRFKHQ
GHV�:HUW]HUIDOOV³�� DOV��EHUDXV�VFKZLHULJ�

Ä-H�ZHLWHU�GLH�:HUW]HUVSOLWWHUXQJ�IRUWVFKUHLWHW��>«@�HLQ�GHVWR�JU|�HUHU�N�QVWOHULVFKHU
$XIZDQG�ZLUG�HUIRUGHUOLFK��XP�GLH�.UlIWHVDPPOXQJ�]X�EHZlOWLJHQ�XQG�]X�EHZHUN�
VWHOOLJHQ�� MD�� HV�ZLUG�GHU�$XIZDQG�]X�JUR��XQG� YRQ� VR� NRPSOL]LHUWHU�$UW�� GD�� ±� LQ
RIIHQNXQGLJHP�*HJHQVDW]�]X�HFKWHQ�:HUWHSRFKHQ�±�GLH�7RWDOLWlWVZHUNH�>«@�LPPHU
NRPSOL]LHUWHU��XQG��XQ]XJlQJOLFKHU��ZHUGHQ���HLQ��7DWEHVWDQG���YRU��GHP�VLFK�HEHQ�GDV

�� %URFK��������6�������� 9JO��%DKU��(KUKDUG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH�RGHU�GLH�(QWVDJHQGHQ³���������������6������
�����,Q��3DXO�0LFKDHO�/�W]HOHU��0F/HRG��-DPHV�(���+UVJ����*RHWKHV�(U]lKOZHUN��,QWHUSUHWDWLRQHQ�
6WXWWJDUW��5HFODP���������N�QIWLJ�]LWLHUW�DOV�%DKU���������6������

�� %URFK��������6�����
�� %URFK��������6�����
�� %URFK��������6������� %URFK��������6�����
�� %URFK��������6�����
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3UREOHP� HUKHEW�� RE� HLQH� :HOW� VWlQGLJ� ]XQHKPHQGHU� :HUW]HUVSOLWWHUXQJ� QLFKW
VFKOLH�OLFK��EHUKDXSW�DXI� LKUH�7RWDOHUIDVVXQJ�GXUFK�GDV�.XQVWZHUN�YHU]LFKWHQ�PX�
XQG�VRKLQ��XQDEELOGEDU��ZLUG�³��

%URFK�EHWRQW�� GD�� HLQ�7RWDOLWlWVNXQVWZHUN�� DOV�ZHOFKHV� HU� QHEHQ� -R\FHVC� Ä8O\VVHV³
XQG� *RHWKHV� Ä:DQGHUMDKUHQ³� DXFK� GHQ� Ä)DXVW� ,,³� EHWUDFKWHW�� GHP� $XWRU� HLQ
XPIDQJUHLFKHV�5HSHUWRLU DQ�QHXHQ�$XVGUXFNVIRUPHQ�DEYHUODQJW��XP�GHU�*HIDKU�HLQHU
�8QDEELOGEDUNHLW��GHU�Ä7RWDOLWlW�GHV�'DVHLQV³�� HQWJHJHQ]XZLUNHQ��%URFK�YHUPXWHW�
GD�� VLFK� HLQ� 5RPDQ� DOV� XP� VR� ]HLW�EHUGDXHUQGHU� HUZHLVW�� MH� PHKU� GDV� :HUN� GLH
7RWDOHUIDVVXQJ� GHU�:HOW� ]X� UHDOLVLHUHQ� YHUPDJ��'HQQRFK� WUlJW� JHUDGH� GLH� ÄYRUDXV�
HLOHQGH� 5HDOLWlW³�� DOV� HLQ� ZHVHQWOLFKHV� (OHPHQW� GHU� 7RWDOLWlW� GD]X� EHL�� GD�� GHU
*HKDOW� GHV� .XQVWZHUNHV� YRQ� GHQ� =HLWJHQRVVHQ� QLFKW� HUNDQQW�� VRQGHUQ� HUVW� LP
KLVWRULVFKHQ�5�FNEOLFN�VLFKWEDU�ZLUG���
(LQHQ�%H]XJ�]ZLVFKHQ�GHU�0RQWDJHWHFKQLN�VHLQHV�$OWHUVURPDQV�XQG�GHU�NRPSOH[HU
ZHUGHQGHQ�:LUNOLFKNHLWVHUIDKUXQJ�GHV�(LQ]HOQHQ�VWHOOW�*RHWKH�VHOEVW�LQ�VHLQHP�%ULHI
DQ�&DUO�-DFRE�/XGZLJ�,NHQ�KHU�

Ä'D� VLFK� JDU� PDQFKHV� XQVHUHU� (UIDKUXQJHQ QLFKW� UXQG� DXVVSUHFKHQ� XQG� GLUHFW
PLWWHLOHQ�Ol�W��VR�KDEH�LFK�VHLW�ODQJHP�GDV�0LWWHO�JHZlKOW��GXUFK�HLQDQGHU�JHJHQ�EHU
JHVWHOOWH�XQG�VLFK�JOHLFKVDP�LQ�HLQDQGHU�DEJHVSLHJHOWH�*HELOGH�GHQ�JHKHLPHUHQ�6LQQ
GHP�$XIPHUNVDPHQ�]X�RIIHQEDUHQ�³��

,Q� GLHVHU� RIW� ]LWLHUWHQ� 3DVVDJH� ZLUG� QLFKW� DOOHLQ� *RHWKHV� 5RPDQWHFKQLN� GHU
ZHFKVHOVHLWLJHQ� 6SLHJHOXQJ� GHXWOLFK�� VRQGHUQ� DXFK� VHLQH� ÄHUNHQQWQLVWKHRUHWLVFKH
)XQGLHUXQJ� GHU� GLVNRQWLQXLHUWOLFKHQ� (U]lKOZHLVH³���� ,QGHP� GHU� $XWRU� GDV� 3ULQ]LS
HLQHV� HLQGLPHQVLRQDO� VLFK� IRUWVHW]HQGHQ�(U]lKOVWUDQJV� DXV�*U�QGHQ� HLQHU�PXOWLSHU�
VSHNWLYLVFKHQ� :LUNOLFKNHLWVHUIDKUXQJ� YHUZLUIW�� YHUDEVFKLHGHW� HU� HEHQVR� GHQ
(UNHQQWQLVRSWLPLVPXV� GHU� $XINOlUXQJ� ZLH� DXFK� GLH� LP� ���� -DKUKXQGHUW� YRUKHUU�

�� %URFK��������6�����
�� %URFK��������6�����
�� %URFK��������6�����
�� 9JO��%DKU��������6�����II�
�� $Q�,NHQ���������������,Q��+DPEXUJHU�$XVJDEH��%G�����6�����I��� :ROI�� 1RUEHUW� &KULVWRSK�� =XU� 0RGHUQLWlW� GHV� (U]lKONRQ]HSWV� LQ� Ä:LOKHOP� 0HLVWHUV

:DQGHUMDKUHQ³��6���������,Q��*-E��������������N�QIWLJ�]LWLHUW�DOV�:ROI���������6����I�



��

VFKHQGHQ� 9RUVWHOOXQJHQ� HLQHV� OLQHDOHQ� =HLW�� XQG� )RUWVFKULWWVRSWLPLVPXV��� :HQQ�
JOHLFK�GHU�HLQ]LJDUWLJH� LQQRYDWLYH�*HKDOW� GHV�5RPDQV� VHLW� GHU� YRQ�%URFK�EHVFKULH�
EHQHQ�JHVFKLFKWOLFKHQ�5HWURVSHNWLYH�DXI�GLH�Ä:DQGHUMDKUH³�JHZ�UGLJW�ZHUGHQ�NDQQ�
LVW�GDV�$OWHUVZHUN�DXFK�LQ�GHU�*HJHQZDUW�ZLH�NHLQ�DQGHUHU�5RPDQ�*RHWKHV�PLW�GHP
5XI� GHU� 6FKZHUYHUVWlQGOLFKNHLW� EHODVWHW� XQG� ILQGHW� VRZRKO� LP� .UHLV� GHU� *RHWKH�
/HVHUVFKDIW�DOV�DXFK�LQ�GHU�OLWHUDWXUZLVVHQVFKDIWOLFKHQ�,QWHUSUHWDWLRQ�HLQH�YHUKlOWQLV�
Pl�LJ�JHULQJH�$XIPHUNVDPNHLW�
'LH�5H]HSWLRQVJHVFKLFKWH�GHU�Ä:DQGHUMDKUH³�YHUJHJHQZlUWLJW��GD��GHP�5RPDQ�HUVW
PLW�GHU�(UIDKUXQJ�GHU�OLWHUDULVFKHQ�0RGHUQH�GLH�0|JOLFKNHLW�]XNRPPW��VHLQH�/HVHU
]X� HUUHLFKHQ��:HQQJOHLFK� HV� GHP� ]HLWJHQ|VVLVFKHQ�$GUHVVDWHQ� ]ZDQJVOlXILJ� NDXP
P|JOLFK� ZDU�� *RHWKHV� $OWHUVZHUN� DOV� GLH� 9RUZHJQDKPH� HLQHU� ]XN�QIWLJHQ� OLWH�
UDULVFKHQ� (SRFKH� ]X� EHZHUWHQ�� GXUFK]RJHQ� GLH� %HJULIIH� �PRGHUQ�� XQG� �0RGHUQH�
EHUHLWV� GLH� KLVWRULVFKHQ� VRZLH� lVWKHWLVFKHQ� 'LVNXUVH� GHV� DXVJHKHQGHQ� ���
-DKUKXQGHUWV�� 'DV� IROJHQGH� .DSLWHO� HUOlXWHUW� ]XQlFKVW� GLH� 6WDQGSXQNWH� GHU� YHU�
VFKLHGHQHQ� *HLVWHVZLVVHQVFKDIWHQ� ]XU� KLVWRULVFKHQ� XQG� lVWKHWLVFKHQ� 0RGHUQH� XQG
YHUPLWWHOW�LP�ZHLWHUHQ�*RHWKHV�%HLWUDJ�]XU�bVWKHWLN�'LVNXVVLRQ�VHLQHU�=HLW�

��� 'LH�$XIIDVVXQJ�YRQ�KLVWRULVFKHU�XQG�lVWKHWLVFKHU�0RGHUQH�]XU
(QWVWHKXQJV]HLW�GHU�Ä:DQGHUMDKUH³

'LH�JHLVWHVZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQHQ�GHV����� -DKUKXQGHUWV�EHVFKlIWLJWHQ� VLFK
JUXQGOHJHQG� PLW� GHQ� 9HUlQGHUXQJHQ� GHU� �PRGHUQHQ�� =HLW�� 'LHVH� %H]HLFKQXQJ
HQWVSULFKW� GHP� ]HLWJHQ|VVLVFKHQ� HQJOLVFKHQ� XQG� IUDQ]|VLVFKHQ� 6SUDFKJHEUDXFK� GHU
PRGHUQ� WLPHV E]Z�� WHPSV�PRGHUQHV��ZHOFKH� XP� ����� GLH� GUHL� OHW]WHQ� GHU� GDPDOV
]XU�FNOLHJHQGHQ� -DKUKXQGHUWH� EH]HLFKQHWHQ�� :HVHQWOLFK� I�U� GLH� $XIIDVVXQJ� GLHVHU
-DKUKXQGHUWH� DOV� GHQ�%HJLQQ� HLQHV� QHXHQ�=HLWDEVFKQLWWV�ZDUHQ� GLH� (QWGHFNXQJ� GHV
.RQWLQHQWV�$PHULND�VRZLH�GLH�$XVZLUNXQJHQ�GHU�5HQDLVVDQFH�XQG�GHU�5HIRUPDWLRQ�
'LHVH� GUHL� ZHVHQWOLFKHQ� (UHLJQLVVH� XQG� %HZHJXQJHQ� XP� ����� NHQQ]HLFKQHQ� GLH
(SRFKHQVFKZHOOH�]ZLVFKHQ�1HX]HLW�XQG�0LWWHODOWHU���

�� 9JO��:ROI��������6����I��� 9JO��+DEHUPDV�� -�UJHQ��'HU� SKLORVRSKLVFKH�'LVNXUV� GHU�0RGHUQH�� ���9RUOHVXQJHQ��)UDQNIXUW� D�
0���6XKUNDPS���������N�QIWLJ�]LWLHUW�DOV�+DEHUPDV���������6�����



��

,P� $QVFKOX�� DQ� GLHVH� %HVWLPPXQJ� HLQHV� NRQNUHWHQ� $QEUXFKV� GHU� �QHXHQ� =HLW�
HQWZLFNHOWH� VLFK� HLQ� KLVWRULVFKHV� %HZX�WVHLQ� GHU� 0RGHUQH�� ZHOFKHV� DXI� GHU
'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� GHU� MHZHLOV� �QHXHVWHQ�� =HLW� XQG� GHU� 1HX]HLW� EHUXKW�� ,Q
GLHVHP� %HZX�WVHLQ� JHQLH�W� GLH� *HJHQZDUW� DOV� =HLWJHVFKLFKWH� LQQHUKDOE� GHV
+RUL]RQWV� GHU� 1HX]HLW� HLQHQ� PD�JHEOLFKHQ� 6WHOOHQZHUW�� +HJHO� GDWLHUW� GHQ� %HJLQQ
GLHVHV� =HLWDEVFKQLWWV� DXI� GLH� =lVXU�� ZHOFKH� GLH� $XINOlUXQJ� XQG� GLH� )UDQ]|VLVFKH
5HYROXWLRQ�I�U�GDV�DXVJHKHQGH�����XQG�EHJLQQHQGH�����-DKUKXQGHUW�EHGHXWHQ��'LHVHQ
KLVWRULVFKHQ� (LQVFKQLWW� NHQQ]HLFKQHQ� GLH� %HJULIIH� (QWZLFNOXQJ�� 5HYROXWLRQ�
)RUWVFKULWW�� =HLWJHLVW�� (PDQ]LSDWLRQ� XQG�.ULVH��ZHOFKH� LP� ���� -DKUKXQGHUW� JHPHLQ�
VDP�PLW�GHU�%H]HLFKQXQJ�HLQHU��QHXHQ�=HLW��DXINRPPHQ�
'LH�'HILQLWLRQ�GHV�0RGHUQHQ�EHWULIIW�]XGHP�LQ�HLQHP�KRKHQ�0D�H�GLH�lVWKHWLVFKHQ
'LVNXVVLRQHQ�GHV�����-DKUKXQGHUWV��'HU�$EO|VXQJVSUR]H��YRP�,GHDOELOG�GHU�$QWLNH
ZXUGH� GXUFK� GHQ� ]XQlFKVW� LQ� )UDQNUHLFK� VWDWWILQGHQGHQ� 6WUHLW� XP� GLH� %HVWLPPXQJ
GHU�HLJHQHQ�*HJHQZDUW��LKUHU�:LVVHQVFKDIW��3KLORVRSKLH�XQG�.XQVW�LP�9HUKlOWQLV�]XU
$QWLNH� LQLWLLHUW�� ,QQHUKDOE� GHU�4XHUHOOH� GHV� $QFLHQV� HW� GHV� 0RGHUQHV VWHOOWHQ� GLH
9HUWUHWHU�GHU�0RGHUQHV PLW�%HUXIXQJ�DXI�GDV�$UJXPHQW��GHU�DXIJHNOlUWH�0HQVFK�VHL
GHU�$QWLNH��EHUOHJHQ��GHQ�6LQQ�HLQHU�U�FNZlUWVJHZDQGWHQ�2ULHQWLHUXQJ�DQ�NODVVLVFK�
HQ�9RUELOGHUQ� LQ�)UDJH��6LH�EHWUDFKWHWHQ�GLH� HLJHQH�(SRFKH� DOV�ZHVHQWOLFKH�(WDSSH
HLQHV�KLVWRULVFKHQ�)RUWVFKULWWV�� NULWLVLHUWHQ� DXV� GLHVHP�6HOEVWYHUVWlQGQLV� KHUDXV� GHQ
(LQIOX�� GHU� DQWLNHQ� .�QVWH� DXI� GLH� GHU� 1HX]HLW� XQG� VSUDFKHQ� VLFK� ]XJXQVWHQ� GHV
]HLWEHGLQJWHQ�RGHU�UHODWLYHQ�6FK|QHQ�JHJHQ�GDV�,GHDO�HLQHU�]HLWHQWKREHQHQ��DEVROXWHQ
6FK|QKHLW�DXV��,Q�$QEHWUDFKW�GLHVHU�.ULWLNSXQNWH�GHU�0RGHUQHV DQ�GHU�DQWLNHQ�.XQVW
VWHKHQ� GLH� NODVVL]LVWLVFKHQ� .RQ]HSWLRQHQ� GHV� ���� -DKUKXQGHUWV� LP� .RQWH[W� GHU
4XHUHOOH��(QWZHGHU�VLH�SURSDJLHUWHQ��ZLH�EHLVSLHOVZHLVH�*RWWVFKHG�HV� WDW�� LP�6LQQH
GHU�$QFLHQV ZHLWHUKLQ�GDV�,GHDOELOG�GHU�$QWLNH��RGHU�VLH�JHVWDOWHWHQ�±�ZLH�*RHWKH�XQG
6FKLOOHU� LP� 5DKPHQ� GHU�:HLPDUHU� .ODVVLN� ±�:HUNH�� GLH� VLFK� DXI� QHXH�:HLVH� DQ
JULHFKLVFK�U|PLVFKHQ�9RUELOGHUQ�RULHQWLHUHQ���
,P� +LQEOLFN� DXI� HLQH� *HJHQ�EHUVWHOOXQJ� YRQ� DQWLNHU� XQG� ]HLWJHQ|VVLVFKHU� .XQVW
YHUZHQGHW��DXFK��*RHWKH��GLH��%HJULIIH���PRGHUQµ��XQG��0RGHUQHµ��,P�5DKPHQ�GHV�LP

�� 9JO��6WLFKZRUW��0RGHUQHµ��,Q��-H�OLQJ��������6������



��

-DKUH� ����� YHUID�WHQ� $UWLNHOV� Ä*HLVWHVHSRFKHQ³� RUGQHW� HU� GHQ� OLWHUDULVFKHQ
.DWHJRULHQ��DQWLNµ�XQG��PRGHUQµ�HQWVSUHFKHQGH�0HUNPDOH�]X��1DFKGHP�GHU�'LFKWHU
GHU�.DWHJRULH�$QWLNH�GLH�%HUHLFKH�Ä3RHVLH³��Ä9RONVJODXEH³��Ä7�FKWLJNHLW³��Ä(LQELO�
GXQJVNUDIW³��GHU�.DWHJRULH�0RGHUQH�KLQJHJHQ�Ä3URVD³��Ä$XIO|VXQJ�LQV�$OOWlJOLFKH³�
Ä*HPHLQ³� XQG� Ä6LQQOLFKNHLW³� ]XZHLVW�� N�QGLJW� HU� DOV� .RQVHTXHQ]HQ� GHU� 0RGHUQH
Ä9HUPLVFKXQJ³�� Ä:LGHUVWUHEHQ³� XQG� Ä$XIO|VXQJ³�� DQ� XQG� VWHOOW� KLHUPLW� HLQH
HLQGHXWLJ�JHVFKLFKWVSHVVLPLVWLVFKH�3URJQRVH�DXI�
'HU�$XIVDW]�Ä*HLVWHVHSRFKHQ³�EHWRQW��GD��VHLQ�9HUIDVVHU�GHU�$QWLNH�GLH�3RHVLH�LKUHU
HLJHQHQ�*HJHQZDUW�� GHU� E�UJHUOLFKHQ�*HVHOOVFKDIW� GHV� ���� -DKUKXQGHUWV� MHGRFK� GLH
OLWHUDULVFKH� 3URVD� ]XZHLVW��� (LQH� YHUJOHLFKEDUH� (LQRUGQXQJ� KDW�+HJHO� LP� 5DKPHQ
VHLQHU�9RUOHVXQJHQ�GHU�-DKUH������XQG������XQWHUQRPPHQ��XP�YRU�GHU�)ROLH�GLHVHU
.DWHJRULHQ]XZHLVXQJ�VHLQH��7KHVH�YRP�(QGH�GHU�.XQVW��]X�VWDWXLHUHQ�
*RHWKH� KLQJHJHQ� ZLGPHW� VLFK�� HQWJHJHQ� VHLQHU� VNHSWLVFKHQ� +DOWXQJ� KLQVLFKWOLFK
PRGHUQHU� .XQVWIRUPHQ�� PLW� VHLQHP� $OWHUVZHUN� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³
JHUDGH� GHU� VHLQHU� *HJHQZDUW� DQJHPHVVHQHQ� )RUP� GHU� 3URVD�� 'DU�EHU� KLQDXV
DQWL]LSLHUW� HU�PLW� GHP�9HUIDKUHQ�� GLH� WUDGLWLRQHOOH� (U]lKOHULQVWDQ]� ]XJXQVWHQ� HLQHU
0RQWDJH� HLQ]HOQHU� 7H[WHOHPHQWH� DXV]XVFKDOWHQ�� HLQH� 'DUVWHOOXQJVIRUP� GHU� OLWH�
UDULVFKHQ�0RGHUQH���
'LH� lVWKHWLVFKHQ� %HWUDFKWXQJHQ� GHU� 0RGHUQH� �EHUVFKQHLGHQ� VLFK� QLFKW� ]XOHW]W
GHVKDOE�LQ�YLHOIDFKHU�+LQVLFKW�PLW�GHQHQ�GHU��3KLORVRSKLH��ZHLO�GLH�0RGHUQH�VHLW�GHP
VSlWHQ� ���� -DKUKXQGHUW� ]XP� IHVWHQ� WKHPDWLVFKHQ� %HVWDQGWHLO� EHLGHU� 'LVNXUVNUHLVH
ZXUGH��'XUFK�GHQ�KLVWRULVFKHQ�5�FNEOLFN�DXI�GLH�Ä:DQGHUMDKUH³�ZLUG�GHXWOLFK��GD�
*RHWKH�PLW� GHU�.RQ]HSWLRQ� GHU� Ä:DQGHUMDKUH³� QLFKW� QXU� lVWKHWLVFKH� (OHPHQWH� GHU
OLWHUDULVFKHQ� 0RGHUQH� YRUZHJQLPPW�� VRQGHUQ� GLH� 9HUDUEHLWXQJ� GHU� 7KHPHQ�
NRPSOH[H�XQG�GLH�'DUVWHOOXQJVZHLVH�YHUVFKLHGHQVWHU�0RGHUQLVLHUXQJVSUR]HVVH�HLQHQ
HEHQVR�ZHVHQWOLFKHQ�%HLWUDJ�]XP�VR]LDOSKLORVRSKLVFKHQ�3URMHNW�GHU�0RGHUQH OLHIHUQ�

�� +DPEXUJHU�$XVJDEH��%G������6������
�� 9JO�� ]X� *RHWKHV� 9HUZHQGXQJ� GHV� %HJULIIV� �PRGHUQµ� DXFK� GLH� YRQ� LKP� YHUID�WHQ� $XIVlW]H

³6KDNHVSHDUH�XQG�NHLQ�(QGH³���������6����������� ,Q��+DPEXUJHU�$XVJDEH��%G������8QG��³$QWLN
XQG�PRGHUQ³���������,Q��+DPEXUJHU�$XVJDEH��%G������6�����II�

�� 9JO��6WLFKZRUW��0RGHUQHµ��,Q��-H�OLQJ��������6������



��

��� Ä6DQNW�-RVHSK�GHU�=ZHLWH³

��� 7KHPDWLVFKH�+LQI�KUXQJ

$XI�HU]lKOWHFKQLVFK�EHPHUNHQVZHUWH�:HLVH� LVW� GLH�QRYHOOLVWLVFKH�(U]lKOXQJ�Ä6DQNW
-RVHSK�GHU�=ZHLWH³� LQ�GLH�Ä:DQGHUMDKUH³�HLQJHI�JW��1RFK�DXI�GHU�(U]lKOHEHQH�GHV
5RPDQV�HUOHEW�GHU�/HVHU�JHPHLQVDP�PLW�:LOKHOP�0HLVWHU�XQG�GHVVHQ�6RKQ�)HOL[�GHQ
HUVWHQ�$XIWULWW�GHV�=LPPHUPDQQV��GHU�GHQ�(VHO��DXI�GHP�VHLQH�)UDX�0DULH�PLW�GHP
QHXJHERUHQHQ�.LQG�VLW]W��GXUFK�GLH�*HELUJVODQGVFKDIW�I�KUW��$OV�:LOKHOP�XQG�)HOL[
ZHQLJ� VSlWHU� GLH� (LQODGXQJ� GHU� %HUJEHZRKQHU� DQQHKPHQ�� HUOHEHQ� VLH� GLH
QRVWDOJLVFKH� ,G\OOH� GHU� LQ� GHP� ]HUIDOOHQHQ� .ORVWHU� Ä6DQNW� -RVHSK³� OHEHQGHQ�
JO�FNOLFKHQ�)DPLOLH��6REDOG�GHU�=LPPHUPDQQ��GHU�YRP�(U]lKOHU��-RVHSK�GHU�=ZHLWH�
JHQDQQW�ZLUG�� GHQ�%HVXFKHUQ� VHLQH�/HEHQVJHVFKLFKWH� EHULFKWHW�� JHKW� GHU�5RPDQ� LQ
GLH�QRYHOOLVWLVFKH�(U]lKOXQJ��EHU��'XUFK�GHQ�SHUVRQDOHQ�%HULFKW�-RVHSK�GHV�=ZHLWHQ
HUIlKUW� :LOKHOP�� GD�� GLHVHP� GLH� ]XIlOOLJHQ� 3DUDOOHOHQ� ]ZLVFKHQ� VHLQHP� HLJHQHQ
/HEHQ�XQG�GHU�9LWD�GHV�+HLOLJHQ�-RVHSK�YRQ�1D]DUHWK�LPPHU�GHXWOLFKHU�ZXUGHQ��ELV
HU� VHLQ� /HEHQ� VFKOLH�OLFK� EHZX�W� LQ� GLH�1DFKIROJH� GHV� ELEOLVFKHQ�9RUELOGHV� VWHOOW�
$OV� 2ULHQWLHUXQJVSXQNW� GLHQW� GHP� =LPPHUPDQQ� HLQ� *HPlOGH]\NOXV�� GHU� GHQ
,QQHQUDXP�GHU�.ORVWHUNDSHOOH�PLW�]HKQ�(SLVRGHQ�DXV�GHP�/HEHQ�GHV�+HLOLJHQ�-RVHSK
DXVVFKP�FNW�� ZHOFKHU� ZLHGHUXP� DXI� GLH� VFKULIWOLFKH� hEHUOLHIHUXQJ� GHV� 1HXHQ
7HVWDPHQWV� ]XU�FNJHKW�� Ä'LH�.DSHOOH� KDW� HLJHQWOLFK� LKUH�%HZRKQHU� JHPDFKW³� �����
HUOlXWHUW�-RVHSK�GHU�=ZHLWH�VHLQHP�*DVW�:LOKHOP�XQG�GDPLW�DXFK�GHP�/HVHU��'XUFK
-RVHSKV�0LPHVLV�HLQHV�,NRQHQ�%LOGHV�ZHUGHQ�GLH�WUDGLHUWHQ�0XVWHU�YRQ�9RUELOG�XQG
1DFKDKPXQJ��YRQ�2ULJLQDO�XQG�=LWDW� ]XU�'LVSRVLWLRQ�JHVWHOOW��1LFKW� QXU�ELOGHW� KLHU
GLH�.XQVWGDUVWHOOXQJ�GDV�/HEHQ�QDFK��GDU�EHU�KLQDXV�VFKHLQW�VLFK�GDV�.XQVWELOG�DXFK
VHOEVW�LQ�GHU�ILNWLYHQ�:LUNOLFKNHLW�GHU�(U]lKOXQJ�]X�PDQLIHVWLHUHQ�

,Q�GHU�)RUVFKXQJ�ZXUGH�GLH�(LQJDQJVHU]lKOXQJ�GHU�Ä:DQGHUMDKUH³�KlXILJ�DOV�HLQ�DQ
GHU�9HUJDQJHQKHLW�RULHQWLHUWHV�,GHDOELOG�EHWUDFKWHW��ZHOFKHV�DP�%HLVSLHO�GHU�]ZHLWHQ
-RVHSKVIDPLOLH� GDV� KHLOVJHVFKLFKWOLFK� IXQGLHUWH� 0RGHOO� HLQHU� YRUELOGOLFKHQ



��

/HEHQVI�KUXQJ� VWDWXLHUW��� 'DKLQJHJHQ� HUNHQQW� GLH� M�QJHUH� Ä:DQGHUMDKUH³�
)RUVFKXQJ� GHQ� SDURGLVWLVFKHQ� &KDUDNWHU� GLHVHU� (U]lKOXQJ�� GLH� PLWWHOV� HLQHU
VHQWLPHQWDOHQ�+HLOLJHQ�1DFKIROJH�LKUHV�3URWDJRQLVWHQ�GLH�VFKOLFKWH�:LHGHUEHOHEXQJ
YRUE�UJHUOLFKHU�=XVWlQGH�YRUI�KUW��� 'LH�1DFKDKPXQJ�GHV�]ZHLWHQ�-RVHSK�HUVFKHLQW
DXV� GLHVHU� 3HUVSHNWLYH� DOV� LQV]HQLHUWH� 0DVNHUDGH�� DOV� SURIDQH� ,PLWDWLRQ� UHLQ
lX�HUOLFKHU� 0HUNPDOH� GHU� FKULVWOLFKHQ� /HJHQGH�� *RHWKHV� 'UDPDWXUJLH�� GDV� WKH�
DWUDOLVFK� QDFKJHDKPWH� 9RUELOG� GHV� QHX]HLWOLFKHQ� =LPPHUPDQQV� DXVJHUHFKQHW� GHP
%HUHLFK�GHU� FKULVWOLFKHQ� ,NRQRJUDILH� ]X� HQWQHKPHQ��ZLUG� LQ�GHU�QHXHUHQ�)RUVFKXQJ
]XQHKPHQG� DOV� .ULWLN� DQ� GHQ� UHOLJL|VHQ� 0RWLYHQ� URPDQWLVFKHU� .�QVWOHU� JHZHUWHW�
$XV� GLHVHU� 3HUVSHNWLYH�� GLH� GHU� VXEWLOHQ� ,URQLH� GHV� 7H[WHV� JHUHFKW� ZLUG�� HUVFKHLQW
-RVHSK� GHU� =ZHLWH� DOV� URPDQWLVFKHU� .RSLVW�� GHU� HLQ� ELEOLVFKHV� 9RUELOG� ]X
YHUJHJHQZlUWLJHQ�VXFKW��,QVEHVRQGHUH�+HQULHWWH�+HUZLJ�VWHOOW�GLH�-RVHSKV�)LJXU�GHU
1RYHOOH�DOV�LURQLVFKHV�=LWDW�GHU�URPDQWLVFKHQ�0RWLYZDKO�KHUDXV�

Ä'LH�,QGLHQVWQDKPH�GHU�.XQVW�I�U�GLH�6DFKH�GHU�5HOLJLRQ�OHKQW�*RHWKH�DE��:HQQ�HU
VHOEVW�FKULVWOLFKH�%LOGHU�EHVFKUHLEW��VlNXODULVLHUW�HU�VLH��'DI�U��GD��*RHWKH�GLH�.XQVW
GHU�1D]DUHQHU�� GLH� VLFK� LQ�:LHQ� JHIXQGHQ� KDWWHQ� XQG� VSlWHU� DXFK� LQ� 5RP�(UIROJH
IHLHUWHQ��NULWLVLHUHQ��QLFKW�PLW�GHQ�0LWWHOQ�GHU�6SUDFKH�LPLWLHUHQ ZROOWH��VSULFKW�QHEHQ
GHQ�H[SOL]LWHQ�3ROHPLNHQ� LQ�GHQ�NXQVWWKHRUHWLVFKHQ�6FKULIWHQ� DXFK�GLH�%HKDQGOXQJ
GHU�OHEHQGHQ�7DEOHDXV�LQ�GHQ��:DKOYHUZDQGWVFKDIWHQµ�³��

�� =X�GLHVHU�5H]HSWLRQVOLQLH�JHK|UHQ�EHLVSLHOVZHLVH��%DVWLDQ��+DQV�-�UJHQ��=XP�0HQVFKHQELOG�GHV
VSlWHQ� *RHWKH�� (LQH� ,QWHUSUHWDWLRQ� VHLQHU� (U]lKOXQJ� Ä6DQNW� -RVHSK� GHU� =ZHLWH³� DXV� Ä:LOKHOP
0HLVWHUV�:DQGHUMDKUH³�� ,Q��:HLPDUHU�%HLWUlJH��� ��������6�����������+HQNHO��$UWKXU�� Ä:LOKHOP
0HLVWHUV�:DQGHUMDKUH³�±�.ULWLN�XQG�3URJQRVH�GHU�PRGHUQHQ�*HVHOOVFKDIW��,Q��*RHWKH�-DKUEXFK����
�������� 6�� ������� (LQH� 9HUWUHWHULQ� GHU� QHXHUHQ� )RUVFKXQJ� EHWUDFKWHW� -RVHSKV� ,PLWDWLRQ� DOV
JHOXQJHQH� ,QGLYLGXDOLVLHUXQJ�� 6FKZDPERUQ�� &ODXGLD�� ,QGLYLGXDOLWlW� LQ� *RHWKHV� :DQGHUMDKUHQ�
3DGHUERUQ�X�D���6FK|QLQJK�������

�� 'LHVH� 5LFKWXQJ� YHUWUHWHQ� EHLVSLHOVZHLVH�� %URZQ�� -DQH�� *RHWKH�V� &\FOLFDO� 1DUUDWLYHV�� 'LH
³8QWHUKDOWXQJHQ�GHXWVFKHU�$XVJHZDQGHUWHQ³�DQG�³:LOKHOP�0HLVWHUV�:DQGHUMDKUH³��&KDSHO�+LOO�
7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQH�3UHVV��������+HUZLJ��+HQULHWWH��'DV�HZLJ�0lQQOLFKH�]LHKW�XQV
KLQDE�� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³�� *HVFKOHFKWHUGLIIHUHQ]�� VR]LDOHU� :DQGHO�� KLVWRULVFKH
$QWKURSRORJLH��7�ELQJHQ� XQG�%DVHO��$��)UDQFNH�� ������6FK|�OHU�� )UDQ]LVND��*RHWKHV� /HKU�� XQG
:DQGHUMDKUH�� (LQH� .XOWXUJHVFKLFKWH� GHU� 0RGHUQH�� 7�ELQJHQ� XQG� %DVHO�� $�� )UDQFNH�� �����
1DXPDQQ��%DUEDUD��*HLVWHUHUVFKHLQXQJHQ��:LHGHUKROXQJ�XQG�6\PEROLVLHUXQJ� LQ�*RHWKHV�5RPDQ
Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³�� ,Q�� .XOWXUZLVVHQVFKDIWOLFKH� 6WXGLHQ� ]XU� GHXWVFKHQ� /LWHUDWXU�
+UVJ�� YRQ�&DUROD�+LOPHV� XQG�'LHWULFK�0DWK\��2SODGHQ� XQG�:LHVEDGHQ�� ������ 6�� �������.ODXV�
3HWHU�+LQ]HV�$QDO\VH� VWHOOW� GHQ� LURQLVFKHQ�&KDUDNWHU� GHU�(U]lKOXQJ� EHUHLWV� ����� KHUDXV��+LQ]H�
.ODXV�3HWHU��.RPPXQLNDWLYH�6WUXNWXUHQ�LQ�*RHWKHV�(U]lKOXQJHQ��.|OQ�XQG�:LHQ��%|KODX�������

�� +HUZLJ��������6����I�



��

'HPRQVWUDWLY� ZHQGHW� VLFK� *RHWKH� JHJHQ� GLH� QHRNRQVHUYDWLYH� 5RPDQWLN� HLQLJHU
VHLQHU� =HLWJHQRVVHQ�� =ZDU� YHUIROJW� GLH� (U|IIQXQJVV]HQH� GHV� 5RPDQV� GLH� 6SXUHQ
VRZRKO� GHU� ELEOLVFKHQ� -RVHSKV�9RUODJH� DOV� DXFK� LKUHU� KLVWRULVFKHQ� ,NRQRJUDSKLH�
GRFK� JHVWDOWHW� GHU� $XWRU� GHU� Ä:DQGHUMDKUH³� HLQH� EHPHUNHQVZHUWH� 0RQWDJH� DXV
$EELOGHUQ�� 1DFKDKPXQJHQ� XQG� =LWDWHQ�� GLH� LKUHP� KLVWRULVFKHQ� 9RUELOG� JHZLVVHU�
PD�HQ� LQ� GLH� *HJHQZDUW� GDYRQOlXIW�� 9RQ� GLHVHU� /HVDUW� DXVJHKHQG� ZLUG� GHU
IROJHQGHQ� 6WXGLH� GLH� 7KHVH� ]XJUXQGH� JHOHJW�� GD�� *RHWKH� LQ� VHLQHU� ]X� %HJLQQ� GHU
E�UJHUOLFKHQ� 0RGHUQH� YHU|IIHQWOLFKWHQ� -RVHSKV�1RYHOOH� HLQHQ� 5HNXUV� DXI� GLH
*HVFKLFKWH�GHU�0LPHVLV�LQLWLLHUW��XP�GDV�WUDGLWLRQHOOH�0XVWHU�YRQ�8UELOG�XQG�$EELOG�
YRQ�9RUELOG� XQG� =LWDW� LURQLVFK� ]X� GXUFKEUHFKHQ�� Ä6DQNW� -RVHSK� GHU� =ZHLWH³� VWHKW
JDQ]� LP� =HLFKHQ� GHU� UHIOH[LYHQ�:LHGHUKROXQJ� XQG� LQL]LLHUW� GDPLW� HLQHQ�0LPHVLV�
'LVNXUV�� GHU� YRQ� HLQHU� NXQVWWKHRUHWLVFKHQ� %HWUDFKWXQJ� GHV� 1DFKDKPXQJVWKHPDV
DXVJHKW� XQG� GDU�EHU� KLQDXV� GLH� 5H]HSWLRQVHUIDKUXQJ� GHV� /HVHUV� HLQEH]LHKW�� ,QGHP
*RHWKH� VHLQH� /HVHU� ]X� HLQHU� NULWLVFKHQ� 5H]HSWLRQ� GHU� GDUJHERWHQHQ� 9RU�� XQG
1DFKELOGHU� DXIIRUGHUW�� GLH� DXFK� YRU� GHU� 5HYLVLRQ� GHU� HLJHQHQ� /HVHHUZDUWXQJ� QLFKW
KDOW�PDFKW��LPSOL]LHUW�HU�HLQH�LURQLVFK�GLVWDQ]LHUWHQ�/HVDUW�GHU�1RYHOOH�
$XI� GLHVH�:HLVH� DQWL]LSLHUW� GHU�$XWRU� GHQ� 3DUDGLJPHQZHFKVHO� HLQHU� LKUHQ� HLJHQHQ
8PJDQJ�PLW�9RUELOGHUQ� XQG� 7UDGLWLRQVPXVWHUQ� UHIOHNWLHUHQGHQ�*HVHOOVFKDIW�� GHUHQ
QHX� HQWVWHKHQGHV� %HZX�WVHLQ� HLQH� GHU� IROJHQUHLFKVWHQ� 9RUDXVVHW]XQJHQ� I�U� GLH
0RGHUQH�GDUVWHOOW�

��� 'LH�/HJHQGH�ZLUG�.XQVW��GLH�.XQVW�ZLUG�/HEHQVZLUNOLFKNHLW��'DV�WDEOHDX
YLYDQW� GHU� Ä)OXFKW� QDFK� bJ\SWHQ³� DOV�:LGHUVSUXFK� ]ZLVFKHQ� HWKLVFKHU
1DFKDKPXQJ�XQG�N�QVWOHULVFKHU�$EELOGXQJ

*OHLFK� ]X� %HJLQQ� GHU� :DQGHUMDKUH� NRQIURQWLHUW� GHU� $XWRU� VHLQH� /HVHU� PLW� GHP
,QEHJULII�GHVVHQ��ZDV�HU�VHOEVW�DOV�:HVHQVNHUQ�GHV�QRYHOOLVWLVFKHQ�(U]lKOHQV�SRLQWLHUW
KDWWH��'DV� OHEHQGH�.XQVWZHUN�� GDV� HU� LQPLWWHQ� HLQHV� VRQQHQGXUFKIOXWHWHQ�*HELUJHV
YRU�GHQ�$XJHQ�GHV�3URWDJRQLVWHQ�XQG�GHV�/HVHUV�HQWVWHKHQ�Ol�W�� LVW�ZDKUKDIWLJ�HLQH
�XQHUK|UWH�%HJHEHQKHLW��� /l�W� XQV� EHUHLWV� GLH�$QN�QGLJXQJ� YRQ�:LOKHOP�0HLVWHUV
Ä(UVWDXQHQ³�� VHLQHU�Ä9HUZXQGHUXQJ³��EHU�GDV�� ÄZDV� LKP� MHW]W� ]X�$XJHQ�NDP³� ����
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DXI� HLQH� DX�HUJHZ|KQOLFKH� %HJHEHQKHLW� JHID�W� VHLQ�� VR� �EHUWULIIW� GLH� GDUJHERWHQH
6]HQHULH�GRFK�EHL�ZHLWHP�XQVHUH�(UZDUWXQJHQ�

Ä(LQ�GHUEHU��W�FKWLJHU��QLFKW�DOO]X�JUR�HU�MXQJHU�0DQQ�>«@�WUDW�NUlIWLJ�XQG�VRUJIlOWLJ
GHQ� )HOVZHJ� KHUDE�� LQGHP� HU� KLQWHU� VLFK� HLQHQ� (VHO� I�KUWH�� GHU� HUVW� VHLQ
ZRKOJHQlKUWHV� XQG�ZRKOJHSXW]WHV�+DXSW� ]HLJWH�� GDQQ� DEHU� GLH� VFK|QH� /DVW�� GLH� HU
WUXJ�� VHKHQ� OLH��� (LQ� VDQIWHV�� OLHEHQVZ�UGLJHV� :HLE� VD�� DXI� HLQHP� JUR�HQ�
ZRKOEHVFKODJHQHP� 6DWWHO�� LQ� HLQHP� EODXHQ� 0DQWHO�� GHU� VLH� XPJDE�� KLHOW� VLH� HLQ
:RFKHQNLQG�� GDV� VLH� DQ� LKUH� %UXVW� GU�FNWH� XQG�PLW� XQEHVFKUHLEOLFKHU� /LHEOLFKNHLW
EHWUDFKWHWH�³����

'LHVH� ÄZXQGHUOLFKHQ� %LOGHU³� ���� HLQHU� PLW� DOWHUW�POLFKHU� $XVVWDWWXQJ� GLH� %HUJH
GXUFKUHLVHQGHQ�)DPLOLH��ZHOFKH�:LOKHOP�XQG�VHLQ�6RKQ�)HOL[�EHLP�hEHUTXHUHQ�GHV
*HELUJHV� HQWVWHKHQ� VHKHQ�� VFKHLQHQ� ZHQLJHU� YRQ� GHU� 5HDOLWlW� HLQHU� P�KVDPHQ
:DQGHUVFKDIW�JH]HLFKQHW�DOV�YLHOPHKU�GHU�+DQG�HLQHV�.LUFKHQPDOHUV�HQWVSUXQJHQ�]X
VHLQ�� 6LH� H[SRQLHUHQ� GDV� lVWKHWLVFKH� $UUDQJHPHQW� HLQHV� *HPlOGHV�� XP� GLHVHQ
N�QVWOHULVFKHQ� 7RSRV� PLW� FKULVWOLFKHU� 6\PEROLN� XQG� GHP� PRUDOLVFK� 6FK|QHQ� ]X
YHUELQGHQ��8Q�EHUVHKEDU�HULQQHUW�GLHVHV�(QVHPEOH�GHV�LQ�%HJOHLWXQJ�HLQHV�0DXOWLHUV
UHLVHQGHQ� 3DDUHV� PLW� QHXJHERUHQHP� .LQG� DQ� GLH� )RUWVHW]XQJ� GHU� ELEOLVFKHQ
:HLKQDFKWVJHVFKLFKWH�� ZLH� VLH� LQ� $QOHKQXQJ� DQ� GDV� 0DWWKlXV�(YDQJHOLXP� GHV
1HXHQ�7HVWDPHQWV��EHU�-DKUKXQGHUWH�KLQZHJ�N�QVWOHULVFK�XPJHVHW]W�ZXUGH��(LQ�I�U
ODQJH� :HJH� DXVJHVWDWWHWHU� (VHO�� GHU� EODXJHIlUEWH� 8PKDQJ� DXI� GHQ� 6FKXOWHUQ� GHU
MXQJHQ�0XWWHU��GLH�VLQQOLFKH�XQG�HWKLVFKH�6FK|QKHLW�GHV�0XWWHU�.LQG�(QVHPEOHV��GDV
DOOHV�VHKHQ�ZLU�QLFKW�]XP�HUVWHQ�0DO��� 8QDXIKDOWVDP�ZLUG�GHU�LP�+LQEOLFN�DXI�GDV
1HXH� 7HVWDPHQW� XQG� GLH� VDNUDOH� 0DOHUHL� EHZDQGHUWH� 5H]LSLHQW� DQJHVLFKWV� GLHVHV
�OHEHQGLJHQ� $OWDUELOGHV�� DVVR]LLHUHQ�� ZDV� LKP� VFKOLH�OLFK� GHU� DXNWRULDOH� (U]lKOHU
EHVWlWLJW�� GD�� QlPOLFK� DXFK� GHU� 3URWDJRQLVW�:LOKHOP�� ÄXQVHU� )UHXQG� >�@� GLH�)OXFKW
QDFK� bJ\SWHQ�� GLH� HU� VR� RIW� JHPDOW� JHVHKHQ�� PLW� 9HUZXQGHUXQJ� KLHU� YRU� VHLQHQ
$XJHQ�ZLUNOLFK� ILQGHQ�PX�WH�³���� 7DWVlFKOLFK� JHKW� YRQ� GLHVHU� )DPLOLH� DXI� 5HLVHQ
HLQH� �EHUQDW�UOLFKH�$XVVWUDKOXQJ� DXV�� GLH� VLFK� YRU� DOOHP�PLWWHOV� GHU� GHWDLOJHWUHXHQ

�� 9JO�� +HUZLJ�� ������ 6�� ���� +HUZLJ� KDW� GDUDXI� KLQJHZLHVHQ�� GD�� GLH� *HQDXLJNHLW� GHU� 3HUVRQHQ�
EHVFKUHLEXQJ�VFKRQ�DQ�GLHVHU�6WHOOH�DXI�LKU�+HUNXQIWJHQUH�0DOHUHL�YHUZHLVW�



��

XQG� VWLPPXQJVYROOHQ� %HVFKUHLEXQJ� LKUHU� RSWLVFKHQ� 3UlVHQ]� JHVWDOWHW�� hEHU� GLH
GUHLGLPHQVLRQDOH� 'DUVWHOOXQJ� GHV� �WDEOHDX� YLYDQW�� HUVFKOLH�W� VLFK� GHP� UHOLJL|VHQ
.XQVWPRWLY� �'LH� )OXFKW� QDFK� bJ\SWHQ�� GLH� 5HJLRQ� GHV� 9LVLRQlUHQ�� ,QGHP� GLH
YHUPHLQWOLFK� �EHUQDW�UOLFKH� (UVFKHLQXQJ� GHU� +HLOLJHQ� )DPLOLH� JOHLFKVDP� LQ� GHQ
QDW�UOLFKHQ� 6HKUDXP� GHV� %HWUDFKWHUV� HLQEULFKW�� ZLUG� GLH� %HJHJQXQJ� PLW� GHP
�OHEHQGHQ�%LOG��GHU�-RVHSKV�)DPLOLH�I�U�:LOKHOP�XQG�)HOL[�]X�HLQHP�XQPLWWHOEDUHQ
(UOHEQLV�� 'XUFK� LKUHQ� $EVWLHJ� YRQ� REHUKDOE� GHV� VWHLOHQ� *HELUJHV� ±� Ä:LOKHOP� VDK
DXIZlUWV³������DOV�GLH�5HLVHJUXSSH�ZLH�DXV�GHP�1LFKWV�DXIWDXFKWH�±�XQG� LKU�HEHQVR
SO|W]OLFKHV� 9HUVFKZLQGHQ� ÄKLQWHU� GHU� YRUVWHKHQGHQ� )HOVZDQG³� ���� ZLUG� GLH
(UVFKHLQXQJ� GHU� ELEOLVFKHQ� :DQGHUHU� DOV� HLQ� DXV� GHP� +LPPHO� KLQDEVWHLJHQGHV
7UDXPELOG�LQV]HQLHUW�
(LQ� 7UDXPELOG�� ZHOFKHV� GHQ� /HVHU� GHVKDOE� LUULWLHUW� XQG� �EHUUDVFKW�� ZHLO� VHLQH
(UZDUWXQJHQ�DQ�GLH�Ä:DQGHUMDKUH³��HLQHQ�5RPDQ��EHU�GHQ�$XIEUXFK�LQ�GLH�:HOW�GHU
0RGHUQH��LQ�QHXH�/HEHQVZHLVHQ�XQG�:LUWVFKDIWVIRUPHQ��GLUHNW�LP�$XIWDNW�GHV�HUVWHQ
.DSLWHOV�QHJLHUW�ZHUGHQ��:R�GRFK�HLQ�5RPDQ�EHJLQQHQ�VROOWH��VWR�HQ�ZLU�GLUHNW�DXI
HLQH�QRYHOOLVWLVFKH�(SLVRGH�XQG�DXFK�GLHVH�VFKHLQW�VLFK�QLFKW�LQ�LKU�*DWWXQJVVFKHPD
HLQ]XI�JHQ�� 6R� �XQHUK|UW�� GLH� %HJHEHQKHLW� HLQHV� GXUFK� GLH� *HELUJVODQGVFKDIW
ZDQGHUQGHQ� �WDEOHDX� YLYDQW�� GHU� +HLOLJHQ� )DPLOLH� DXFK� VHLQ� PDJ�� VWHOOW� VLH� QLFKW
]ZDQJVOlXILJ� GHQ� JHQUHW\SLVFKHQ� 5HDOLWlWVEH]XJ� HLQHU� ÄVLFK� HUHLJQHWHQ XQHUK|UWHQ
%HJHEHQKHLW³� LQ� 0L�NUHGLW�� ZLH� *RHWKH� LKQ� VHOEVW� DOV� :HVHQVNHUQ� GHU� 1RYHOOH
SRVWXOLHUW� KDW"� .DQQ� GDV� ELEOLVFKH� $QIDQJVELOG� HLQHQ� (U]lKONRQWH[W� LQLWLLHUHQ�� GHU
DXFK� MHQHU� QRYHOOLVWLVFKHQ� )RUGHUXQJ� QDFK� JHVHOOVFKDIWOLFKHQ� XQG� ]HLWQDKHQ
3DUDOOHOHQ�JHUHFKW�ZLUG"�6HKHQ�ZLU�ZHLWHU�
.DXP� LVW� GHU� %H]XJ� ]XP� WUDGLWLRQHOOHQ� +HLOLJHQELOG� GHU� �)OXFKW� QDFK� bJ\SWHQ�
KHUJHVWHOOW�� ZLUG� :LOKHOPV� 9RUVWHOOXQJ�� HV� WDWVlFKOLFK� PLW� HLQHU� ZXQGHUVDPHQ
(UVFKHLQXQJ� GHU�+HLOLJHQ� )DPLOLH� ]X� WXQ� ]X� KDEHQ��PLQGHVWHQV� LPSOL]LW� LQ�=ZHLIHO
JH]RJHQ��8QWHU� GHP�(LQGUXFN� GHU� ÄZXQGHUOLFKHQ�%LOGHU³� ���� VWHOOW� GHU� 3URWDJRQLVW
]XQlFKVW� HLQHQ� 9HUJOHLFK� ]ZLVFKHQ� .XQVWELOG� XQG� :LUNOLFKNHLW� KHU�� LQGHP� HU
UHDOLVLHUW�� GD�� GHU� *HELUJVZDQGHUHU�� GHP� .XQVWPRWLY� GHV� KHLOLJHQ� -RVHSK� JHPl��
ÄZLUNOLFK³� ���� 3ROLHUD[W� XQG�:LQNHOPD�� VFKXOWHUW� XQG� HU� HLQH� MXQJH� )UDX�� GLH� GHU
0DULHQGDUVWHOOXQJ� HQWVSUHFKHQG� ÄXQWHU� GHP� EODXHQ� 0DQWHO� HLQ� U|WOLFKHV�� ]DUW
JHIlUEWHV�8QWHUNOHLG³����� WUlJW��ÄPLW�9HUZXQGHUXQJ�KLHU�YRU�VHLQHQ�$XJHQ�ZLUNOLFK
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ILQGHQ�PX�WH³� �����:lKUHQG�:LOKHOP�GLHVH�%HVWDQGVDXIQDKPH�XQWHUQLPPW��ZHOFKH
GLH� LQ� $XJHQVFKHLQ� JHQRPPHQH� )DPLOLH�PLW� GHP� VDNUDOHQ� .XQVWZHUN� GHU� �)OXFKW
QDFK� bJ\SWHQ�� DQJOHLFKW� XQG� KDUPRQLVLHUW�� VWHOOW� GHU� �NRQMXQNWLY� LUUHDOLV�� VHLQHV
9HUJOHLFKV� EHUHLWV� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� ELEOLVFKHU� +HLOLJHQOHJHQGH� XQG
QHX]HLWOLFKHU�5HDOLWlW�KHUDXV�
'LHVH� 0HWKRGH�� LQ� GHU� %HWRQXQJ� GHV� bKQOLFKHQ� ]XJOHLFK� VHLQH� 'LIIHUHQ]
KHUDXV]XVWHOOHQ�� RIIHQEDUW� VLFK� ]XP� %HLVSLHO� LQ� :LOKHOPV� 9HUJOHLFK� ]ZLVFKHQ
.LQGHUQ�XQG�(QJHOQ��Ä'LH�.LQGHU� WUXJHQ� JUR�H�6FKLOIE�VFKHO��DOV�ZHQQ�HV�3DOPHQ
ZlUHQ�� XQG�ZHQQ� VLH� YRQ� GLHVHU� 6HLWH� GHQ� (QJHOQ� JOLFKHQ�� VR� VFKOHSSWHQ� VLH� DXFK
ZLHGHU�NOHLQH�.|UEFKHQ�PLW�(�ZDUHQ�XQG�JOLFKHQ�GDGXUFK�GHQ�WlJOLFKHQ�%RWHQ��ZLH
VLH��EHU�GDV�*HELUJ�KLQ�XQG�KHU�]X�JHKHQ�SIOHJWHQ�³���

,Q� :LOKHOPV� ]ZHLIDFKHU� 3HUVSHNWLYH� DXI� GLH� HQJHOKDIW� DQPXWHQGHQ� .LQGHU�� GLH
VRZRKO� LQ� GHU� UlXPOLFKHQ�'LPHQVLRQ� DOV� DXFK� DXI� GHU� %HGHXWXQJVHEHQH� YRQ� ]ZHL
6HLWHQ� KHU� EHWUDFKWHW� ZHUGHQ� N|QQHQ�� ELOGHW� VLFK� HLQ� ]ZLVFKHQ� GHP� 8UELOG� GHU
FKULVWOLFKHQ� /HJHQGH� XQG� VHLQHP� $EELOG� LQ� GHU� :LUNOLFKNHLW� GHV� VSlWHQ� ���
-DKUKXQGHUWV� FKDQJLHUHQGHV� 9H[LHUELOG� KHUDXV�� %HWUDFKWHW� PDQ� GLH� .LQGHU� EHLP
7UDJHQ�GHU�JHI�OOWHQ�.|UEH�� VR� VWHOOHQ� VLH� LUGLVFKH�/DXIMXQJHQ�DXI�GHP�:HJ�GXUFK
GDV�*HELUJH�GDU��:HQGHW�PDQ�KLQJHJHQ�GHQ�%OLFN�DXI�GLH�6FKLOIE�QGHO�GHU�DQGHUHQ
+DQGVHLWH�±�YRQ�:LOKHOP�H[SOL]LW�PLW�3DOP]ZHLJHQ��HLQHP�FKULVWOLFKHQ�6LQQELOG�GHV
)ULHGHQV� YHUJOLFKHQ� ±�� GDQQ� N|QQHQ� GLH� ]ZHL� -XQJHQ� I�U� MHQH� lWKHULVFKH
�+LPPHOVERWHQ�� LQ�ÄDXIJHEXQGHQHQ�+HPGFKHQ³�����JHKDOWHQ�ZHUGHQ��GLH�SULPlU� LQ
GHU� UHOLJL|VHQ� .XQVW� GHU� 5HQDLVVDQFH� LKUH� 'DUVWHOOXQJ� ILQGHQ��� (LQ� :HFKVHOELOG
]ZLVFKHQ� ELOGHQGHU� .XQVW� XQG� /HEHQ�� ]ZLVFKHQ� 1DFKDKPXQJ� XQG� 8UELOG� OHXFKWHW
DXI�� ZHOFKHV� LP� ZHLWHUHQ� 7H[WYHUODXI� VHLQH� YHUVFKLHGHQDUWLJHQ� 9DULDWLRQHQ� ILQGHW
XQG� ]XP� HU]lKOHULVFKHQ� /HLWPRWLY� GHU� -RVHSKV�1RYHOOH� DYDQFLHUW�� %HUHLWV� GDV
�OHEHQGH�%LOG��GHU�$QIDQJVV]HQH�YHUZHLVW�DXI�GLH�4XLQWHVVHQ]�GHU�-RVHSKV�1RYHOOH�
$XVJHKHQG� YRQ� HLQHP�QHX]HLWOLFKHQ� -RVHSK�� GHU� VHLQ� /HEHQ� DXVGU�FNOLFK� QDFK� GHU
9RUODJH���EHUOLHIHUWHU��%LOGHU��VWLOLVLHUW���PDFKW��GLH���1RYHOOH���GHQ���UHSURGX]LHUHQGHQ

�� 'HU�(QJHO� LQ�.LQGHUJHVWDOW� ILQGHW� VLFK�]XHUVW� LQ�GHU� IU�KJRWLVFKHQ�3ODVWLN� XQG�HQWZLFNHOW� VLFK� LQ
GHU� 5HQDLVVDQFH� ]XP� (QJHOVSXWWR� XQG� ]XP� JHIO�JHOWHQ� (QJHOVNRSI� ZHLWHU�� VR� EHLVSLHOVZHLVH� LQ
$QGUHD�0DQWHJQDV�'DUVWHOOXQJ��0DULD�PLW�.LQG�XQG�(QJHO��
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8PJDQJ� PLW� 9RUELOGHUQ� XQG� NXOWXUHOOHQ� 0XVWHUQ� ]X� LKUHP� 7KHPD�� ,Q� VHLQHU
$GDSWLRQ� GHV� 0LPHVLV�7KHPDV�� ZHQGHW� VLFK� *RHWKH� HLQHP� lX�HUVW� NRPSOH[HQ
6DFKYHUKDOW� ]X�� %HUHLWV� HLQ� NQDSSHU� 5HNXUV� DXI� GLH� *HVFKLFKWH� GHU� 0LPHVLV� OHJW
GHUHQ� GHXWOLFKHQ�� EHUHLWV� VHLW� GHU� $QWLNH� ]HQWUDO� JHZRUGHQHQ� (LQIOX�� DXI
YHUVFKLHGHQH�ZLVVHQVFKDIWOLFKH�'LVNXUVH�RIIHQ��VR�EHVWLPPW�GLH�$XVHLQDQGHUVHW]XQJ
PLW� 0LPHVLV� EHUHLWV� GLH� YRUSODWRQLVFKH� 0XVLNWKHRULH�� ZHLWHUKLQ� LVW� HU� 7KHPD� GHV
GULWWHQ�XQG�]HKQWHQ�%XFKV�GHU�SODWRQLVFKHQ�6WDDWVVFKULIW��GHU�3RHWLN�GHV�$ULVWRWHOHV
VRZLH� GHU�+RUD]VFKHQ� LPLWDWLR��:HOFKHU� GLHVHU� NXOWXUJHVFKLFKWOLFKHQ�+LQWHUJU�QGH
GLH�0LPHVLV�:RUWIDPLOLH�JHSUlJW�KDW��EOHLEW�DOOHUGLQJV�XPVWULWWHQ���
6LFKHU� LVW� MHGRFK�� GD�� PLW� 3ODWRQ� HLQ� ]HQWUDOHU� $EVFKQLWW� LQ� GHU� *HVFKLFKWH� GHU
0LPHVLV� EHJLQQW�� LQGHP� GLHVHU� HLQHQ� QHXHQ�� GHQ� lVWKHWLVFKHQ� %HUHLFK
NRQVWLWXLHUHQGHQ�0LPHVLVEHJULII� KHUDXVELOGHW��� 1DFK� 3ODWRQV� (UNHQQWQLVWKHRULH� LVW
HV� GHU� PLPHWLVFK� DUEHLWHQGH� .�QVWOHU�� ZHOFKHU� PLW� VHLQHQ� 1DFKELOGXQJHQ� GHU
:LUNOLFKNHLW�3KDQWDVPHQ�XQG�,OOXVLRQHQ�GHU�5HDOLWlW�VFKDIIW�XQG�GDPLW�HWZDV�HU]HXJW�
GDV�HV�RKQH�VHLQ�QDFKELOGHQGHV�$UEHLWHQ�QLFKW�JlEH��(U�NUHLHUW�%LOGHU��GLH�DXI�HLQHU
([LVWHQ]�6WXIH� ]ZLVFKHQ� 6HLQ� XQG�1LFKWVHLQ� DQJHVLHGHOW� VLQG�� ,KU� 'RSSHOFKDUDNWHU
]ZLVFKHQ� 6FKHLQ� XQG� 6HLQ�� ]ZLVFKHQ� LKUHU� 1LFKW�([LVWHQ]� DOV� 8UELOG� XQG� LKUHU
5HDOLWlW� DOV� $EELOG� Ol�W� 3ODWRQ� YRQ� HLQHP� �7UDXP� I�U� DXV� GHP� 6FKODI� HUZDFKWH

�� 0LPHVLV� EH]HLFKQHW� LP� $OOJHPHLQHQ� HLQH� QDFKDKPHQGH�� ZLHGHUKROHQGH� 'DUVWHOOXQJ� XQG� +DQG�
OXQJ�� 0LPHWLVFKHV� 9HUKDOWHQ� LVW� DXV� VHKU� IU�KHQ� .XOWXUHQ� �EHUOLHIHUW�� 6SUDFKJHVFKLFKWOLFKH
8QWHUVXFKXQJHQ�KDEHQ�MHGRFK�EHOHJW��GD��GHU�XQV�EHNDQQWH�%HJULII�GHV�0LPHWLVFKHQ�HUVWPDOV� LQ
GHU�JULHFKLVFKHQ�:HOW�XQG�DXFK�GRUW�HUVW�PLW�GHP����-K��Y��&KU���LQ�JU|�HUHQ�=XVDPPHQKlQJHQ�PLW
GHP� ��� -K�� Y�� &KU�� YHUZHQGHW� ZLUG�� /LQJXLVWLVFK� LVW�PLPRV� GDV� 6WDPPZRUW�� YRQ� LKP� ZHUGHQ
PLPHLVWKDL XQG� PLPHVLV�� PLPHPD�� PLPHWHV XQG� PLPHWLNRV� DEJHOHLWHW�� 0LPHLVWKDL� EHGHXWHW
GDUVWHOOHQ�� SRUWUDLWLHUHQ� XQG� QDFKDKPHQ�� 0LPRV� XQG� PLPHWHV EH]HLFKQHQ� GLH� 3HUVRQHQ�� GLH
QDFKDKPHQ�RGHU�GDUVWHOOHQ��ZREHL�PLPRV� LP�.RQWH[W�GUDPDWLVFKHU�+DQGOXQJHQ�YHUZHQGHW�ZLUG�
'DV�5HVXOWDW�PLPHWLVFKHQ�+DQGHOQV� LVW�PLPHPD XQG�PLPHVLV��HV YHUZHLVW� DXI�GLH QDFKDKPHQGH�
GDUVWHOOHQGH�+DQGOXQJ�VHOEVW��0LPHWLNRV�EH]HLFKQHW�HWZDV�]XU�1DFKDKPXQJ�)lKLJHV�XQG�YHUZHLVW
DXI�GDV�1DFKDKPEDUH��9JO��]XU�*HVFKLFKWH�GHV�0LPHVLV�%HJULIIV��*HEDXHU��*XQWHU�XQG�&KULVWRSK
:XOI�� 0LPHVLV�� .XOWXU�.XQVW�*HVHOOVFKDIW�� 5HLQEHFN� EHL� +DPEXUJ�� URZRKOW�� ������ 6�� ��II�
�N�QIWLJ�]LWLHUW�DOV��*HEDXHU�:XOI�������

�� *HEDXHU�:XOI���������6����II��� 3ODWRQV�:HUN��LVW��I�U�GLH�0LPHVLV�(QWZLFNOXQJ��LQ��GRSSHOWHU�+LQVLFKW�UHOHYDQW��=XP�HLQHQ�HQWKlOW
3ODWRQV� :HUN� YLHOIDFKH� %HLWUlJH� ]XU� %HVWLPPXQJ� YRQ� 0LPHVLV�� GLH� ZRKO� HQWVFKHLGHQGVWH
'LIIHUHQ]LHUXQJ�LVW�3ODWRQV�%HVWLPPXQJ�GHV�lVWKHWLVFKHQ�0LPHVLV�%HJULIIV��=XP�DQGHUHQ�VLQG�GLH
'LDORJH�3ODWRQV�VHOEVW�HLQ�%HLVSLHO�I�U�0LPHVLV��VRIHUQ�HLQ�$EELOG�GHU�SKLORVRSKLVFKHQ�*HVSUlFKH
6RNUDWHV� DEELOGHQ�� (LQH� :LGHUVSU�FKOLFKNHLW� GHV� SODWRQLVFKHQ� :HUNV� EHVWHKW� GDULQ�� GD�� VHLQ
9HUIDVVHU�.XQVW� DOV�0LPHVLV�SULQ]LSLHOO�NULWLVLHUW�� HU� DEHU�]XJOHLFK� VHOEVW�PLPHWLVFK� DUEHLWHW� XQG
'LDORJH�KHUYRUEULQJW��GLH�(OHPHQWH�YRQ�.XQVWZHUNHQ�HQWKDOWHQ��9JO���*HEDXHU�:XOI��������6�����
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$XJHQ�� VSUHFKHQ��� (LQH� VROFKH� 3RVLWLRQ� ]ZLVFKHQ� 5HDOLWlW� XQG� 3KDQWDVPD� QLPPW
DXFK�GDV��WDEOHDX�YLYDQW��GHU�-RVHSKV�1RYHOOH�HLQ��6HLQ�LUULWLHUHQGHV�'RSSHOELOG�WULWW
EH]HLFKQHQGHUZHLVH� LQ� MHQHP�0RPHQW�KHUYRU�� DOV� GHU�3URWDJRQLVW� VHLQH�=ZHLIHO� DQ
GHU��(FKWKHLW��GHU�YRU�VHLQHQ�$XJHQ�HQWVWHKHQGHQ�,QV]HQLHUXQJ�QDFKWUlJW��Ä'HQQ�LP
HUVWHQ� $XJHQEOLFNH� P|FKWH� PDQ� EHL� VLFK� GLH� )UDJH� DXIZHUIHQ�� RE� LKU� ZLUNOLFKH
:DQGHUHU RGHU�RE�LKU�QXU�*HLVWHU�VHLG��GLH�VLFK�HLQ�9HUJQ�JHQ�GDUDXV�PDFKHQ��GLHVHV
XQZLUWEDUH�*HELUJ�GXUFK�HLQH�DQJHQHKPH�(UVFKHLQXQJ�]X�EHOHEHQ�³�����
=X� 5HFKW� VWHOOW� :LOKHOP� GLH� $XWKHQWL]LWlW� GLHVHU� �+HLOLJHQ� )DPLOLH�� LQ� )UDJH�
EHJHJQHW� HU� GRFK� HLQHP�0DQQ� GHV� DXVJHKHQGHQ� ���� -DKUKXQGHUWV�� GHU� VHLQ� /HEHQ
QDFK� GHP� 0XVWHU� HLQHV� HWZD� ����� -DKUH� DOWHQ� 9RUELOGHV�� GHP� KHLOLJHQ� -RVHSK�
JHVWDOWHW�� 'HPJHPl�� VLQG� GLH� %HUJZDQGHUHU� QLFKW� GLH� �+HLOLJH� )DPLOLH�� XQG� GHU
(LQJDQJVWH[W�GHU�Ä:DQGHUMDKUH³�LVW�DXFK�NHLQH�SKDQWDVWLVFKH�(U]lKOXQJ�±�ZLU�KDEHQ
HV� OHGLJOLFK�PLW� �-RVHSK� GHP� =ZHLWHQ�� XQG� VHLQHP� H[WUDYDJHQWHQ� /HEHQVPRWWR� ]X
WXQ�� GLH� ELEOLVFKH� /HJHQGH� XP� GHQ� 3IOHJHYDWHU� -HVX� QDFK]XOHEHQ�� ZLH� HU� VLH� DXI
VDNUDOHQ� *HPlOGHQ� HLQHV� XQEHNDQQWHQ� .�QVWOHUV�� GHP� %LOGHU]\NOXV� HLQHU� DOWHQ
.DSHOOH�� EHZXQGHUW� KDWWH��� 6R� ILQGHW� GDV� DXJHQVFKHLQOLFKH� 3KDQWDVPD� HLQHV

�� 3ODWRQ��'HU�6RSKLVW��+DPEXUJ��)HOL[�0HLQHU���������N�QIWLJ�]LWLHUW�DOV�3ODWRQ���������6�������9JO�
KLHU]X�9�� ���F� GHV� 6RNUDWHV�'LDORJV�� Ä:LH� VWHKW� HV� DEHU� PLW� XQVHUHU� .XQVW"�:HUGHQ� ZLU� QLFKW
VDJHQ��GD��VLH�GDV�+DXV�GXUFK�GLH�%DXNXQVW�KHUYRUEULQJH��GXUFK�GLH�=HLFKHQNXQVW�DEHU�HLQ�DQGHUHV
+DXV��JOHLFKVDP�HLQ�PHQVFKOLFKHU�7UDXP�I�U�:DFKHQGH�]XEHUHLWHW"³�

�� hEHU� GHQ� EHZXQGHUQGHQ� %OLFN� VHLQHV� 1RYHOOHQKHOGHQ� Ol�W� *RHWKH� GHP� KHLOLJHQ� -RVHSK� HLQHQ
H[SRQLHUWHQ�6WHOOHQZHUW�]XNRPPHQ��GHU�PLW�VHLQHP�UHDOJHVFKLFKWOLFKHQ�6WDWXV�LQ�6FKULIW��%LOG�XQG
SRVWKXPHU�:LUNXQJVJHVFKLFKWH�QXU�EHGLQJW��EHUHLQVWLPPW��6R� LVW�DXVJHUHFKQHW� MHQHU�+HLOLJH�GHV
1HXHQ� 7HVWDPHQWV� ]XP� 'UHK�� XQG� $QJHOSXQNW� GHV� 3URWDJRQLVWHQ� GHVLJQLHUW�� GHP� �EHU
-DKUKXQGHUWH�KLQZHJ�GHU�UHFKW�EHVFKHLGHQH�6WDWXV�HLQHU�5DQGILJXU�LQ�GHU�.LQGKHLWVJHVFKLFKWH�-HVX
]XWHLO� ZXUGH�� $OV� �+HLOLJHU� LP� +LQWHUJUXQG�� ZLUG� -RVHSK� EHUHLWV� LP� ELEOLVFKHQ� *HVFKHKHQ
SRVLWLRQLHUW�� 'HU� QHXWHVWDPHQWDULVFKHQ� hEHUOLHIHUXQJ� HQWQHKPHQ� ZLU� ]XHUVW�� GD�� GHU� 1lKUYDWHU
-HVX�GHU�1DFKNRPPHQVFKDIW�GHV�.|QLJ�'DYLG�HQWVWDPPW��� 0LW�GLHVHQ�$QJDEHQ�EH]�JOLFK�VHLQHU
IDPLOLlUHQ� +HUNXQIW� VLQG� MHQH� 7H[WSDVVDJHQ� GHU� +HLOLJHQ� 6FKULIW�� GLH� VLFK� H[SOL]LW� XQG
DXVVFKOLH�OLFK� PLW� GHU� 3HUVRQ� GHV� -RVHSKV� EHVFKlIWLJHQ�� EHUHLWV� DXVJHVFK|SIW�� *UXQGVlW]OLFK� LVW
-RVHSK� YRQ� 1D]DUHWK� LP� 0DWWKlXV��� /XNDV��� XQG� -RKDQQHV�(YDQJHOLXP� GHV� 1HXHQ� 7HVWDPHQWV
DXVVFKOLH�OLFK� LP� =XVDPPHQKDQJ� PLW� GHQ� .LQGKHLWVJHVFKLFKWHQ� -HVX� HUZlKQW�� $OV� VFK�W]HQGHU
3IOHJHYDWHU�GHV�*RWWHVNLQGHV�ZLUG�DXFK�LKP�GHU�6WDWXV�HLQHV�$XVHUZlKOWHQ�]XWHLO��GRFK�VSLHOW�HU�LP
9HUKlOWQLV� ]X� GHQ� +DXSWKHLOLJHQ� -HVXV� XQG� 0DULD� HLQH� XQWHUJHRUGQHWH� 5ROOH�� :HQQJOHLFK� GDV
]XU�FNKDOWHQGH� -RVHSKV�%LOG� GHV� 1HXHQ� 7HVWDPHQWV� GXUFK� GLH� NUHDWLYHUHQ� /HJHQGHQ� GHU
DSRNU\SKHQ�.LQGKHLWVHYDQJHOLHQ�DXVJHVFKP�FNW� LVW� �0W�������XQG�/N���� ���� VFKHLQW� GLH�+LVWRULH
XP�GHQ�ELEOLVFKHQ�3IOHJHYDWHU�]XU�(UKHEXQJ�HLQHV�DEHQGOlQGLVFKHQ�+HLOLJHQNXOWHV�]XQlFKVW�ZHQLJ
JHHLJQHW�� -H� ZLFKWLJHU� DOOHUGLQJV� GLH� (LQ]HOIDPLOLH� JHJHQ�EHU� GHU� 6LSSH� ZLUG�� GHVWR� KlXILJHU
HQWVWHKW�HLQ�-RVHSK�.XOW��XQG�MH�LQQLJHU�GLH�*OlXELJHQ�LKUH�%HJHJQXQJ�PLW�-HVXV�HPSILQGHQ��GHVWR
VWlUNHU� ZLUG� DXFK� GDV� ,QWHUHVVH� DQ� VHLQHP� ZHOWOLFKHQ� 0HQWRU�� �9JO�� GD]X� +HUUPDQQ�� +RUVW�
/H[LNRQ�GHU�NXULRVHVWHQ�5HOLTXLHQ��%HUOLQ��$XIEDX�9HUODJ��������6������
=XJXQVWHQ� GHU� ,GHH� HLQHU� JHLVWLJHQ� 9DWHUVFKDIW� WUHWHQ� GLH� VNHSWLVFKHQ� )UDJHQ� QDFK� -RVHSKV
(QWKDOWVDPNHLW� LP� /DXIH� GHU� -DKUKXQGHUWH� VWlUNHU� LQ� GHQ� +LQWHUJUXQG�� 9ROOVWlQGLJ� UHKDELOLWLHUW
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DQLPLHUWHQ� +HLOLJHQELOGHV� VHLQH� XQJHZ|KQOLFKH�� DEHU� GHQQRFK� UDWLRQDO� QDFKYROO�
]LHKEDUH� %HJU�QGXQJ� XQG� WDWVlFKOLFK� EHULFKWHW� GLH� -RVHSKV�(U]lKOXQJ�� LKUHP
QRYHOOLVWLVFKHQ�*HQUH� JHWUHX�� YRQ� HLQHU� QLFKW� QXU� �XQHUK|UWHQ��� VRQGHUQ� DXFK� ILNWLY
�VLFK� HUHLJQHWHQ��� SRWHQWLHOO� UHDOLWlWVEH]RJHQHQ� %HJHEHQKHLW�� (EHQVR� ZLH� HLQ
*HPlOGH� JUXQGVlW]OLFK� QLFKW� GDV� JHPDOWH� 2EMHNW� DOV� VROFKHV� GDUVWHOOW�� VRQGHUQ
OHGLJOLFK�VHLQH�$EELOGXQJ��LVW�GLH�JHELUJVZDQGHUQGH�)DPLOLH�QXU�YHUPHLQWOLFK�PLW�GHU
�IDPLOLD� VDFUD�� GHV� 1HXHQ� 7HVWDPHQWHV� LGHQWLVFK�� (V� VFKHLQW GLH� KLVWRULVFKH
-RVHSKVIDPLOLH� ]X� VHLQ�� DEHU� LQ�:LUNOLFKNHLW� LVW VLH�$EELOG��1DFKELOGXQJ� XQG� =LWDW
LKUHV� OHJHQGlUHQ�9RUELOGHV�� 'RFK� LVW� GDV� YHUPHLQWOLFKH�0\VWHULXP� HLQHU� +HLOLJHQ�
HUVFKHLQXQJ�EHUHLWV� LP�HUVWHQ�'ULWWHO�GHV�7H[WHV�JHHUGHW�XQG�HQW]DXEHUW�� VR�KlOW�GLH
1DFKDKPXQJ�GHV�KHLOLJHQ�-RVHSK�GXUFK�VHLQHQ�ZHOWOLFKHQ�1DPHQVYHWWHU�HLQ�ZHLWHUHV
0RPHQW�GHU�,UULWDWLRQ�EHUHLW��'LHVHV�EULQJW�EHUHLWV�-DQH�%URZQ�DXI�GHQ�3XQNW�

Ä$UW�DV�DQ�LPLWDWLRQ�RI�UHDOLW\�VHHPV�TXLWH�QRUPDO��EXW�UHDOLW\�DV�DQ�LPLWDWLRQ�RI�DUW�LV
GLVWLQFWO\�OHVV�QRUPDO��7KLV�VKLIW� LQ�SHUVSHFWLYHV�±�WKH�SDLQWLQJ��D�FRS\�RI� UHDOLW\�� LV
KHUH�FRSLHG�±�FDOOV�WKH�UHDOLW\�RI�-RVHSK�LQ�TXHVWLRQ�³��

'XUFK�-RVHSKV� ,PLWDWLRQ�HLQHU�FKULVWOLFKHQ� ,NRQH�ZHUGHQ�GLH� HWDEOLHUWHQ�.DWHJRULHQ
GHU�0LPHVLV�7UDGLWLRQ�DXI�GHQ�.RSI�JHVWHOOW��+LHU�ELOGHW�QLFKW�OHGLJOLFK�GLH�.XQVW�GDV
/HEHQ�QDFK��VRQGHUQ�PDQLIHVWLHUW�VLFK�GLH�.XQVW�DXFK�VHOEVW�ZLHGHUXP�LQ�GHU�ILNWLYHQ
:LUNOLFKNHLW�GHU�(U]lKOXQJ��,Q�GLHVHU�8PNHKUXQJ�GHU�KHUJHEUDFKWHQ�0LPHVLV�NRPPW
GHQ� :DQGELOGHUQ� GHU� 6DQNW� -RVHSKV�.DSHOOH�� ZLH� VLH� LQQHUKDOE� GHU� 1RYHOOH
EHVFKULHEHQ� ZHUGHQ�� HLQH� PHGLDOH� 6FKO�VVHOIXQNWLRQ� ]X�� ,QGHP� GLH� UHOLJL|VHQ

ZLUG�GHU�6FKXW]KHLOLJH� GHU�$UEHLWHU�� DOV� VLFK�GLH�%LEHOUH]HSWLRQ�YRUQHKPOLFK� DXI� VHLQH� )XQNWLRQ
GHV� W�FKWLJHQ� +DQGZHUNHUV� XQG� VRUJHQGHQ� )DPLOLHQREHUKDXSWHV� NRQ]HQWULHUW�� 6FKOLH�OLFK
YHUDQVFKDXOLFKW� LQVEHVRQGHUH� -RVHSKV� 7lWLJNHLW� DOV� =LPPHUPDQQ� GDV� 3ULQ]LS� GHU� JHLVWLJHQ
9DWHUVFKDIW�� KDWWH� GRFK� VHLQ� 3IOHJHVRKQ� -HVXV� GHP� 0DUNXV�(YDQJHOLXP� ]XIROJH� GDVVHOEH
+DQGZHUN�HUOHUQW��,QGHP�-RVHSK�GHU�=ZHLWH�VHLQH�1DFKIROJH�GHV�ELEOLVFKHQ�,GROV�]XP�0LWWHOSXQNW
GHV�*HVFKHKHQV� VWLOLVLHUW�� YHUNHKUW� VLFK� GLH� &KDUDNWHULVWLN� HLQHV� ]XU�FNKDOWHQGHQ�+HLOLJHQ� LQ� LKU
*HJHQWHLO��7DWVlFKOLFK� VWHOOW�GHU� -RVHSK�GHU�=ZHLWH�GLH�9HUZLUNOLFKXQJ�VHLQHV� ,GHDOELOGHV LQ� GHQ
9RUGHUJUXQG�� XP� VHLQH SHUV|QOLFKH� (UI�OOXQJ� UDQNW� OHW]WOLFK� GLH� JHVDPWH� ,QV]HQLHUXQJ� VHLQHU
-RVHSKV�1DFKIROJH�� ,QGHP� GLH� 0RWLYH� XQG� +DQGOXQJHQ� -RVHSK� GHV� =ZHLWHQ� XP� GLH� (UI�OOXQJ
VHLQHV�HLJHQHQ�/HEHQVHQWZXUIV�NUHLVHQ��VWHOOW�*RHWKHV�-RVHSK�9DULDWLRQ�DXFK�GHQ�]XU�FNKDOWHQGHQ
+HLOLJHQ� GHV� 1HXHQ� 7HVWDPHQWV� LQ� HLQ� XQHUZDUWHW� KHOOHV� /LFKW�� 'LH� HQRUPH� %HJHLVWHUXQJ� GHV
3URWDJRQLVWHQ�I�U�GHQ�UHDOJHVFKLFKWOLFK�ODQJH�LP�+LQWHUJUXQG�VWHKHQGHQ�3IOHJHYDWHU�-HVX�ZLUG�]XU
%HGLQJXQJ�GHV�QRYHOOLVWLVFKHQ�(U]lKOHQV�

�� %URZQ��-DQH��*RHWKHV�&\FOLFDO�1DUUDWLYHV�� Ä'LH�8QWHUKDOWXQJHQ�GHXWVFKHU�$XVJHZDQGHUWHQ³�DQG
Ä:LOKHOP� 0HLVWHUV�:DQGHUMDKUH³�� &KDSHO� +LOO�� 7KH� 8QLYHUVLW\� RI� 1RUWK� &DUROLQD� 3UHVV�� �����
�N�QIWLJ�]LWLHUW�DOV�%URZQ���������6�����
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*HPlOGH�]XJOHLFK�1DFKELOGHU�ELEOLVFKHU�(SLVRGHQ�XQG 9RUELOGHU� I�U�GHQ�/HEHQVVWLO
HLQHU�1RYHOOHQILJXU�VLQG��JHUlW�GLH�NRQYHQWLRQHOOH�5HODWLRQ�HLQHU�0LPHVLV�]ZLVFKHQ
/HEHQ�XQG�.XQVW�DXV�GHQ�HUNHQQWQLVWKHRUHWLVFK�IXQGLHUWHQ�)XJHQ�
'XUFK�VHLQH�PHKUIDFKH�8PNHKUXQJ�GHU�EHNDQQWHQ�8UELOG�$EELOG�5HODWLRQ�SURYR]LHUW
GHU� $XWRU� GHU� Ä:DQGHUMDKUH³� HLQH� 'HNRQVWUXNWLRQ� GHU� HWDEOLHUWHQ� $XIIDVVXQJ� YRQ
0LPHVLV��6R�OLHJHQ�GHU�,PLWDWLR�GHV�ELEOLVFKHQ�-RVHSK�]ZHL�W\SLVLHUWH�9HUZHQGXQJV�
IRUPHQ�GHV�0LPHVLV�%HJULIIV�]XJUXQGH��ZLH�VLH�3ODWRQ�LP�GULWWHQ�%XFK�GHU�Ä3ROLWHLD³
IRUPXOLHUW�� 1DFK� GHP� 9HUIDVVHU� GHU� DQWLNHQ� 6WDDWVVFKULIW� HUKlOW� GLH� 0LPHVLV
HWKLVFKHQ�=XVSUXFK��ZHQQ�VLH�VLFK�DOV�QDFKDKPHQGH� ,GHQWLILNDWLRQ�HLQHU�3HUVRQ�PLW
HLQHP� YRUELOGOLFKHQ� 0HQVFKHQ� YROO]LHKW�� 'LHVH� 0LPHVLV�$XIIDVVXQJ� YHUN|USHUW
-RVHSK� GHU� =ZHLWH�� GHVVHQ� HUNOlUWHV� =LHO� HLQH�P|JOLFKVW� GHWDLOOLHUWH� 1DFKIROJH� GHV
YRUELOGOLFKHQ�3IOHJHYDWHUV� -HVX�GDUVWHOOW��PLW�SDURGLVWLVFK��EHU]RJHQHU�*HQDXLJNHLW�
'DU�EHU� KLQDXV� OLHJW� VHLQHU� WUHXKHU]LJHQ� 1DFKDKPXQJ� GHV� ,GROV� DXFK� HLQH� ]ZHLWH
)RUP� GHU�0LPHVLV� ]XJUXQGH�� 'LH� 1DFKDKPXQJ� GHU� 5HDOLWlW� GXUFK� GLH� JHVWDOWHQGH
.XQVW��ZLH� VLH� YRQ�3ODWRQ� VFKDUI� YHUXUWHLOW� XQG� DOV�0D�VWDE� I�U� HWKLVFKHV�+DQGHOQ
DXVJHVFKORVVHQ�ZLUG��'LHVHU�YRQ�3ODWRQ�DEJHOHKQWH�$VSHNW�GHU�0LPHVLV�PDQLIHVWLHUW
VLFK�LQ�-RVHSKV�1DFKDKPXQJ�GHU�JHPDOWHQ�+HLOLJHQELOGHU�
:HLO� GLH� .XQVW� DOV� VROFKH� QLFKW� GHU� 9HUPLWWOXQJ� YRQ� 9RUELOGOLFKHP� XQG� 1DFK�
DKPHQVZHUWHP� YHUSIOLFKWHW� LVW�� VWHOOW� VLH� I�U� GHQ� DQWLNHQ� 6WDDWVSKLORVRSKHQ� HLQH
SRWHQWLHOOH� *HIlKUGXQJ� GHU� JHVHOOVFKDIWOLFKHQ� 2UGQXQJ� GDU�� /HW]WHQGOLFK� KHEW� HUVW
$ULVWRWHOHV� GHQ� SODWRQLVFKHQ� 9RUZXUI� DXI�� GD�� 0LPHVLV� LQ� /LWHUDWXU�� 0XVLN� XQG
ELOGHQGHU� .XQVW� 8QZDKUKHLW� XQG� 7lXVFKXQJ� SURGX]LHUH�� 'DKLQJHJHQ� EHWUDFKWHW
$ULVWRWHOHV� GLH� .XQVW� DOV� HLQH� SULQ]LSLHOO� XQDEKlQJLJH� 6FKDIIHQVIRUP�� I�U� LKQ
JHVWDOWHW� GLH� N�QVWOHULVFKH� 0LPHVLV� HLQH� )LNWLRQ�� GLH� IUHL� YRQ� HLQHU� HWKLVFKHQ
9RUELOGIXQNWLRQ�XQG�IHUQ�GHP�3RVWXODW�HLQHU�DXWKHQWLVFKHQ�:LUNOLFKNHLWVQDFKELOGXQJ
H[LVWLHUHQ�NDQQ�XQG�VROO�
'LH�HWKLVFKH�1DFKDKPXQJ�XQG�GLH�N�QVWOHULVFKH�1DFKELOGXQJ�VLQG�]ZHL�YRQHLQDQGHU
JHWUHQQWH� .DWHJRULHQ� GHU� 0LPHVLV�� GHUHQ� XQWHUVFKLHGOLFKH� 3ULQ]LSLHQ� GLH
(LQJDQJVQRYHOOH� GHU� Ä:DQGHUMDKUH³� DXIJUHLIW� XQG� LQ� GHU� -RVHSK�)LJXU�PLWHLQDQGHU
NRQIURQWLHUW�� ,QGHP�-RVHSK�GHU�=ZHLWH�GLH�1DFKIROJH�HLQHV�YRUELOGOLFKHQ�0HQVFKHQ
DQWULWW�±�ZLH�VLH�YRQ�3ODWRQ�ODQFLHUW�ZXUGH�±�XQG�VLFK�KLHUEHL�YRQ�HLQHP�.XQVWZHUN
LQVSLULHUHQ� Ol�W� ±� ZHOFKHV� QDFK� SODWRQLVFKHU� 6LFKW� DOV� PRUDOLVFKHV� 9RUELOG
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LQGLVNXWDEHO� LVW� XQG� QDFK� GHU�0LPHVLV�$XIIDVVXQJ� GHV�$ULVWRWHOHV� YRQ� DOOHQ�:LUN�
OLFKNHLWVEH]�JHQ�EHIUHLW�VHLQ�VROO�±�ELUJW�VHLQH�,PLWDWLR�HLQHQ�LQQHUHQ�:LGHUVSUXFK�LQ
VLFK��� (LQ� VXEWLOHV� DEVXUGXP� SHU� VH LVW� -RVHSKV� 1DFKDKPXQJ� LPPDQHQW�� GDV� VHLQ
/HEHQVPRWWR� YRQ� $QEHJLQQ� GHU� (U]lKOXQJ� DOV� GHU�:LUNOLFKNHLW� HQWU�FNW� XQG� GHP
ELEOLVFKHQ�9RUELOG�XQDQJHPHVVHQ�ZLUNHQ�Ol�W�

=XP�'UHK�� XQG� $QJHOSXQNW� GLHVHU� ,PLWDWLR� ZHUGHQ� ]XP� HLQHQ� MHQH� (OHPHQWH� GHU
ELEOLVFKHQ� /HJHQGH�� GLH� -RVHSK� GHU� =ZHLWH� YRQ� GHQ� VDNUDOHQ�.XQVWZHUNHQ� XQPL��
YHUVWlQGOLFK� DE]XOHVHQ�PHLQW�� =XP� DQGHUHQ� ULFKWHW� VLFK� VHLQH� $XIPHUNVDPNHLW� DXI
(LJHQVFKDIWHQ�� GHUHQ� 1DFKDKPXQJ� VLFK� UHLQ� SUDNWLVFK� UHDOLVLHUHQ� Ol�W�� 'D� GLH
EHVRQGHUH� %HUXIXQJ� GHV� ELEOLVFKHQ� 3IOHJHYDWHU� VFKZHUOLFK� QDFK]XOHEHQ� LVW�
NRQ]HQWULHUW� VLFK� -RVHSK� YHUVWlUNW� DXI� HLQH� ,QV]HQLHUXQJ� GHU� lX�HUOLFKHQ� $WWULEXWH
VHLQHV� ,GROV�� :lKUHQG� GLH� %HJHJQXQJ� PLW� HLQHU� ZHUGHQGHQ�� JHUDGH� YHUZLWZHWHQ
0XWWHU� I�U� LKQ� HLQHQ� JO�FNOLFKHQ� =XIDOO� GDUVWHOOW���� LVW� GLH� ,PLWDWLRQ� GHV� 9RUELOGHV
ÄYRQ� XQWHQ� KHU³� ����� ±� ZLH� -RVHSK� HV� QHQQW� ±� YHUJOHLFKVZHLVH� HLQIDFK� ]X
EHZHUNVWHOOLJHQ�� 6R� LVW� GHU� HUVWH� 6FKULWW� GDPLW� JHWDQ�� GHQ� YRUKDQGHQHQ� (VHO� PLW
DOWHUW�POLFKHQ�5HTXLVLWHQ�DXV]XVWDWWHQ�

�� *RHWKHV�Q�FKWHUQH�1RWL]�LQ�Ä'LFKWXQJ�XQG�:DKUKHLW³�±�Ä:HGHU�GLH�6FKlUIH�GHV $ULVWRWHOHV��QRFK
GLH� )�OOH� GHV� 3ODWR� IUXFKWHWHQ� EHL� PLU� LP� PLQGHVWHQ�³� ±� SRLQWLHUW� GLH� UHVSHNWYROOH�� DEHU� YRQ
*RHWKHV� *UXQGDXIIDVVXQJ� KHU� IXQGDPHQWDOH� 'LVWDQ]� ]X� GHQ� DQWLNHQ� 3KLORVRSKHQ�� 3DUDOOHOHQ
]ZLVFKHQ� *RHWKHV� 1DWXUEHJULII� XQG� GHU� 1DWXUSKLORVRSKLH� 3ODWRQV� ]HLJHQ� VLFK� OHGLJOLFK� LQ� GHU
%HWUDFKWXQJ�GHU�1DWXU�DOV�$EELOG�GHV�*|WWOLFKHQ��'LH�RQWRORJLVFKH�7UHQQXQJ�]ZLVFKHQ� ,GHH�XQG
6FKHLQ�LVW�I�U�*RHWKH�MHGRFK�QLFKW�NRQVWLWXWLY��DXFK�EHWUDFKWHW�HU�GLH�JHVFKDIIHQHQ�:LUNOLFKNHLWHQ�
G�K��1DWXUHUVFKHLQXQJHQ�RGHU�.XQVWSURGXNWH�� DOV� QLFKW� DEKlQJLJ� YRQ� HLQHP� LQWHOOLJLEOHQ�8UELOG�
9LHOPHKU�LVW�GDV�VLQQOLFK�ZDKUQHKPEDUH�6FK|QH�QLFKW�DXV�VHLQHP�8UELOG�KHUDXV��VRQGHUQ�DXV�VLFK
VHOEVW� KHUDXV� ]X� YHUVWHKHQ�� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� SODWRQLVFKHU� 0HWDSK\VLN� XQG� *RHWKHV
1DWXUDXIIDVVXQJ� LVW� LQVRIHUQ�HLQ� JUXQGVlW]OLFKHU��ZHLO� HV�*RHWKH� QLFKW� XP�SKLORVRSKLVFKH� ,GHHQ�
VRQGHUQ� XP� GLH� (UNHQQWQLV� GHU� VLQQOLFKHQ� :LUNOLFKNHLW� JHKW�� $ULVWRWHOHV� LVW� I�U� *RHWKH
LQVEHVRQGHUH� ZHJHQ� VHLQHU� 1DWXUSKLORVRSKLH� LQWHUHVVDQW�� GLH� *RHWKH� DOV� 6SLHJHO� VHLQHU� HLJHQH
$QVFKDXXQJ� YRQ� (PSLULH� XQG� (UIDKUXQJ� XQG� DXFK� VHLQHV� DQDO\WLVFKHQ� 'HQNHQ� EHWUDFKWHW�
$ULVWRWHOHV�QDWXUSKLORVSKLVFKH�*OHLFKVWHOOXQJ�GHV�9HUVWDQGHV�XQG�GHU�6LQQH�EHWUDFKWHW�*RHWKH�DOV
9RUOlXIHU�VHLQHU�HLJHQHQ��)DUEHQOHKUH���GRFK� LP�9HUJOHLFK�GHU�NXQVWWKHRUHWLVFKHQ�%HWUDFKWXQJHQ
IRUPXOLHUW�*RHWKH� JUXQGVlW]OLFKH�'LIIHUHQ]HQ�� $ULVWRWHOHV� 3RHWLN� NRQ]HQWULHUH� VLFK� VWDUN� DXI� GLH
:LUNXQJ� HLQHV� .XQVWZHUNHV�� HU� VHOEVW� ]LHOH� MHGRFK� JDQ]� DXI� GLH� Ä9ROONRPPHQKHLW� HLQHV
.XQVWZHUNHV��LQ�XQG�DQ�VLFK�VHOEVW³�DE��VFKUHLEW�*RHWKH�DP�������������DQ�=HOWHU�

�� $XV� VHLQHU�%HJHLVWHUXQJ� I�U� GLH� VFKZDQJHUH� )UDX�PDFKW� -RVHSK� GHU�=ZHLWH� EHUHLWV� GDQQ� NHLQHQ
+HKO�� DOV� GLHVH� QRFK� XP� GDV� /HEHQ� LKUHV� LQ� GHQ� .ULHJVZLUUHQ� YHUVFKROOHQHU� (KHPDQQHV� EDQJW�
Ä-HGHQ�$XJHQEOLFN� KRIIW�� LFK� DXI�1DFKULFKW�� ,FK� J|QQWH� XQG�Z�QVFKWH� GHP� JXWHQ� (KHPDQQ� GDV
/HEHQ��XQG�GRFK�PRFKWH�LFK�VLH�PLU�VR�JHUQ�DOV�:LWZH�GHQNHQ�³�����



��

Ä(LQ� SDDU� QHXH� .|UEH� ZXUGHQ� DQJHVFKDIIW�� XQG� HLQ� 1HW]� YRQ� EXQWHQ� 6FKQ�UHQ�
)ORFNHQ�XQG�4XDVWHQ��PLW� NOLQJHQGHQ�0HWDOOVWLIWHQ� XQWHUPLVFKW�� ]LHUW� GHQ�+DOV� GHV
ODQJRKULJHQ�*HVFK|SIV�� GDV� VLFK� QXQ� EDOG� QHEHQ� VHLQHP�0XVWHUELOGH� DQ� GHU�:DQG
]HLJHQ�GXUIWH�³�����

,Q�VHLQHP�HLQIDFKHQ�9HUVWlQGQLV�GHU�ELEOLVFKHQ�hEHUOLHIHUXQJ� LQV]HQLHUW�GHU�]ZHLWH
-RVHSK� HLQ� %�KQHQELOG�� GHVVHQ� QRVWDOJLVFKH� 5HTXLVLWH� GLH� UHOLJL|VH� (WKLN�� ZHOFKH
VLFK�KLQWHU�GHU�N�QVWOHULVFKHQ�$OOHJRULH�YHUELUJW��LQ�GHQ�+LQWHUJUXQG�WUHWHQ�Ol�W��6WDWW
GLH�-RVHSK�,NRQHQ�DOV�9HUVLQQOLFKXQJ�HLQHU�ÄSHUVRQLIL]LHUWHQ�,GHDOELOGXQJ³�� ZDKU]X�
QHKPHQ�� NRQ]HQWULHUW� VLFK� GHU� QHX]HLWOLFKH� =LPPHUPDQQ� DXI� HLQH� PLPHWLVFKH
$N]HQWXLHUXQJ�lX�HUHU�$WWULEXWH�XQG�WUDGLHUWHU�6\PEROH��:LH�VHKU�GLH�1DFKDKPXQJ
GHV�3URWDJRQLVW�GHP�FKULVWOLFKHQ�6\PERO�YHUSIOLFKWHW�LVW��RIIHQEDUW�DXFK�VHLQ�%HULFKW
�EHU� GLH� HUVWH� %HJHJQXQJ� PLW� GHP� QHXJHERUHQHQ� 3IOHJHVRKQ�� +LHU� WULWW� GHU
/LOLHQVWHQJHO�DOV�NRGLIL]LHUWHV�=HLFKHQ�KHUYRU�

Ä)UDX�(OLVDEHWK�� KLHOW�LKQ�JHUDGH�]ZLVFKHQ�PLFK�XQG�GLH�0XWWHU�XQG�DXI�GHU�6WHOOH
ILHO�PLU�GHU�/LOLHQVWHQJHO�HLQ��GHU�VLFK�DXI�GHP�%LOGH�]ZLVFKHQ�0DULD�XQG�-RVHSK�DOV
=HXJH�HLQHV�UHLQHQ�9HUKlOWQLVVHV�DXV�GHU�(UGH�KHEW�³������

(EHQVR�� ZLH� GHU� VDNUDOH� *HPlOGH]\NOXV� VHLQHQ� 6FKZHUSXQNW� ZHQLJHU� DXI� GLH
9HUVLQQOLFKXQJ� HLQHV� &KDUDNWHUV� DOV� YLHOPHKU� DXI� GLH� 'DUVWHOOXQJ� GHV� KLVWRULVFK
YHUPLWWHOWHQ� 6\PEROV� OHJW�� WULWW� LQ� GHP� �OHEHQGHQ� $EELOG�� -RVHSK� GHV� =ZHLWHQ� GHU
,QKDOW� ]XJXQVWHQ� GHV� =HLFKHQV�� GDV� %HVRQGHUH� ]XJXQVWHQ� GHV� $OOJHPHLQHQ� ]XU�FN�
hEHU� GDV� 0LPHVLV�9HUVWlQGQLV� VHLQHV� 3URWDJRQLVWHQ� SDURGLHUW� *RHWKH� HLQH
$XIIDVVXQJ��YRQ��.XQVW��GLH��HU��LQ��VHLQHQ��NXQVWWKHRUHWLVFKHQ��6FKULIWHQ��VWHWV��KHIWLJ

�� 'HU�bVWKHWLNHU�0RULW]�&DUULqUH�EULQJW�*RHWKHV�.XQVWLGHDO�DXI�GHQ�%HJULII�GHU�SHUVRQLIL]LHUHQGHQ
,GHDOELOGXQJ��,KU�=LHO�LVW�HV��LQ�GHU�LQGLYLGXHOOHQ�'DUVWHOOXQJ�HLQHV�*HJHQVWDQGHV�VHLQH�FKDUDNWHU�
LVWLVFKH� %LOGXQJ� ]X� EHWRQHQ� XQG� GDGXUFK� VHLQ� HLJHQWOLFKHV� :HVHQ� ]XP� 9RUVFKHLQ� ]X� EULQJHQ�
.XU]� JHVDJW�� 'LH� SHUVRQLIL]LHUWH� ,GHDOELOGXQJ� KHEW� LQ� GHU� 'DUVWHOOXQJ� GHV� %HVRQGHUHQ� GDV
$OOJHPHLQH�DXI��9JO��KLHU]X��%XVFK�:HUQHU��'DV�VHQWLPHQWDOLVWLVFKH�%LOG��'LH�.ULVH�GHU�.XQVW�LP
���� -DKUKXQGHUW� XQG� GLH� *HEXUW� GHU� 0RGHUQH�� 0�QFKHQ�� &�+�� %HFN�� ������ �N�QIWLJ� ]LWLHUW� DOV
%XVFK���������6������

�� �)UDX� (OLVDEHWK�� KHL�W� LQ� *RHWKHV� 1RYHOOH� LURQLVFKHUZHLVH� GLH� +HEDPPH� 0DULHV�� 6WDWW� GHU
hEHUOLHIHUXQJ�GHV�1HXHQ�7HVWDPHQWHV�HQWVSUHFKHQG�=HXJLQ�GHU�9HUN�QGLJXQJ�0DULDV�GXUFK�GHQ
(QJHO� ]X� VHLQ�� WULWW� �)UDX�(OLVDEHWK��DOV�=HXJLQ�GHU�*HEXUW� HLQHV�.LQGHV� DXI�� GDV� QLFKW� -HVXV� LVW�
EHWUHXW�HLQH�0XWWHU��GLH�QLFKW�GLH�*RWWHVPXWWHU� LVW�XQG�YHUZHLVW�HLQHQ��EHUHLIULJHQ�3IOHJHYDWHU� LQ
VHLQH�6FKUDQNHQ��GHU�QLFKW�-RVHSK�YRQ�1D]DUHWK��VRQGHUQ�-RVHSK�GHU�=ZHLWH�LVW�
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NULWLVLHUW�KDWWH��,Q�GHP�(QGH������JHPHLQVDP�PLW�-RKDQQ�+HLQULFK�0H\HU�YHUID�WHQ
$XIVDW]�ÄhEHU�GLH�*HJHQVWlQGH�GHU�ELOGHQGHQ�.XQVW³� VSULFKW� VLFK�*RHWKH��EHU�GLH
7KHPHQ�XQG�0RWLYH�GHU�.XQVW�DXV��XP�VLH�V\VWHPDWLVFK�LQ�YRUWHLOKDIWH��JOHLFKJ�OWLJH
XQG� ZLGHUVWUHEHQGH� 6XMHWV� ]X� XQWHUWHLOHQ�� 'DV� .ULWHULXP� ]XU� %HXUWHLOXQJ� HLQHV
JHHLJQHWHQ� 0RWLYV� LVW� OHW]WOLFK� GHU� *UDG� DQ� $XWRQRPLH�� ZHOFKHQ� GHU� MHZHLOLJH
*HJHQVWDQG�HLQHP�.XQVWSURGXNW�]X�JHZlKUHQ�YHUPDJ��,VW�GHU�*HKDOW�HLQHV�$UWHIDNWV
QLFKW�DXVVFKOLH�OLFK�V\PEROLVFK�YHUPLWWHOW�� VRQGHUQ� LQ�ZHVHQWOLFKHU�7LHIH�DXFK�GHP
:HUN�LPPDQHQW��HUI�OOW�VLFK�GLHVH�)RUGHUXQJ�QDFK�$XWRQRPLH��,QVRIHUQ�H[LVWLHUW�HLQ
�VLFK� VHOEVW� DXVVSUHFKHQGHV� .XQVWZHUN�� I�U� *RHWKH� ÄRKQH� lXVVHUH� %H\K�OIH�� RKQH
1HEHQHUNOlUXQJ�� GLH� PDQ� DXV� HLQHP� 'LFKWHU� RGHU� *HVFKLFKWVVFKUHLEHU� VFK|SIHQ
P��WH³���� 'HQ� .�QVWOHUQ� VHLQHU� =HLW� VSULFKW� *RHWKH� GLH� 6FK|SIXQJ� HLQHV� I�U� VLFK
VHOEVW�VSUHFKHQGHQ�:HUNHV�MHGRFK�DE��ÄVLH�DFKWHQ�HV�I�U�KLQUHLFKHQG��MHGHU�)LJXU�HLQ
=HLFKHQ� ]X� JHEHQ�� VLH� KLHOWHQ� GLH� 6\PEROH� ]XVDPPHQJHQRPPHQ� I�U� HLQH
=HLFKHQVSUDFKH�� HLQH�)LJXU� LP�HLQ]HOQHQ� I�U�%XFKVWDEHQ��XQG� JODXEWHQ�GDPLW�� DOOHV
RKQH� $XVQDKPH� YRUVWHOOHQ� ]X� N|QQHQ³���� UHVLJQLHUW� *RHWKH�� (LQH� VFKHPDWLVFKH
9HUZHQGXQJ� DOOJHPHLQJ�OWLJHU� $WWULEXWH� LVW� GHP]XIROJH� QLFKWV� DQGHUHV� DOV� HLQ
6XUURJDW�� GDV� �EHU� GLH� 1LFKWH[LVWHQ]� DXWRQRPHU� 9HUVWlQGLJXQJVELOGHU� KLQZHJ
WlXVFKHQ� VROO�� *DQ]� RIIHQVLFKWOLFK� YHUDUEHLWHW� *RHWKH� GLHVH� $EUHFKQXQJ� PLW� GHP
6\PEROLVPXV�VHLQHU�=HLW�DXFK�LQ�VHLQHU�1RYHOOH�Ä6DQNW�-RVHSK�GHU�=ZHLWH³��ZHOFKH
GHQ�7HQRU�VHLQHU�.XQVWNULWLN�LQ�GHU�7RQDUW�GHV�QRYHOOLVWLVFKHQ�(U]lKOHQV�YDULLHUW��6R
ELHWHW� GHU� (LQJDQJVWH[W� GHU� Ä:DQGHUMDKUH³� HLQH� LURQLVFKH� 5HIOH[LRQ� MHQHV
.XQVWWKHPDV�� GDV� LQ� *RHWKHV� 6FKULIW� ÄhEHU� GLH� *HJHQVWlQGH� GHU� .XQVW³� HLQH
WKHRUHWLVFKH�$EKDQGOXQJ�HUIlKUW���
6HLQH�.ULWLN�DQ�GHU�V\PEROWUlFKWLJHQ�.XQVW�HLQLJHU�=HLWJHQRVVHQ�IRUPXOLHUW�*RHWKH
LQ� GHU� -RVHSKV�1RYHOOH�� LQGHP� HU� QLFKW� QXU� GHQ� 8PJDQJ� PLW� WUDGLHUWHQ� =HLFKHQ
SDURGLHUW�XQG�VHLQ�HLJHQHV�.XQVWLGHDO��H[��QHJDWLR IRUPXOLHUW��VRQGHUQ�GDU�EHU�KLQDXV

�� *RHWKH�� -RKDQQ� :ROIJDQJ� XQG� -RKDQQ� +HLQULFK� 0H\HU�� ÄhEHU� GLH� *HJHQVWlQGH� GHU� ELOGHQGHQ
.XQVW³���������,Q��Ä3URSK\OlHQ³��5HSULQWDXVJDEH�GHU�=HLWVFKULIW��6WXWWJDUW��������N�QIWLJ�]LWLHUW�DOV
3URSK\OlHQ�������>����@����6�����

�� 3URSK\OlHQ�������>����@��6�����
�� 9JO��6FK|�OHU��)UDQ]LVND��*RHWKHV�/HKU�� XQG�:DQGHUMDKUH�� (LQH�.XOWXUJHVFKLFKWH� GHU�0RGHUQH�

7�ELQJHQ�XQG�%DVHO��$��)UDQFNH��������6��������N�QIWLJ�]LWLHUW�DOV�6FK|�OHU���������6FK|�OHU�]LWLHUW
*RHWKHV�6FKULIW�ÄhEHU�GLH�*HJHQVWlQGH�GHU�ELOGHQGHQ�.XQVW³��XP�GHQ�%LOGHU]\NOXV�LQ�GHU�.DSHOOH
DOV�±��LQ�GHP�YRQ�*RHWKH�NULWLVLHUWHQ�6LQQH�±�DOOHJRULVFK�KHUDXV]XVWHOOHQ�
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HLQ�9HUVWHFNVSLHO� MHQHU�8UELOGHU� LQV]HQLHUW��DXI�ZHOFKH�GLH�N�QVWOHULVFKHQ�6\PEROH�
$OOHJRULHQ�XQG�%LOGHOHPHQWH�OHW]WOLFK�]XU�FNJHKHQ��6R�EOHLEW�GLH�6XFKH�QDFK�HLQHP
YHUELQGOLFKHQ� =XJDQJ� ]XU� -RVHSKVKLVWRULH� ±� WURW]� RGHU� YLHOOHLFKW� JHUDGH�ZHJHQ� GHU
EHHLQGUXFNHQGHQ�6XPPH�DQ�RIIHULHUWHQ�1DFKELOGHUQ�±�YHUJHEOLFK��(LQHQ�YHUKlOWQLV�
Pl�LJ�GLUHNWHQ�=XJDQJ�]X�GHQ�LQKDOWOLFKHQ�(OHPHQWHQ�GHV�-RVHSKOHEHQV�N|QQHQ�QXU
GLH�4XHOOHQ�GHV�1HXHQ�7HVWDPHQWV�XQG�GHU�$SRNU\SKHQ�6FKULIWHQ�GDUVWHOOHQ��'RFK
DXFK�GLHVH�VFKULIWOLFKH�hEHUIRUPXQJ�GHU�FKULVWOLFKH�/HJHQGH�LVW�LQ�*RHWKHV�7H[W�QXU
PLWWHOEDU�� GXUFK� GLH� $EELOGXQJ� HLQHV� :DQGJHPlOGHV� XQG� GDV� NRVW�PLHUWH
1DFKVWHOOHQ� HLQHV� .XQVWZHUNV�� YRUKDQGHQ�� ,QVRIHUQ� YHUVWHOOW� GLH� 'UDPDWXUJLH� GHU
1RYHOOH�EHZX�W�GHQ�=XJDQJ�]X� MHQHP�8UELOG��ZHOFKHV�GDV�9RUELOG�XQG� ,GHDO� LKUHU
7LWHOILJXU� GDUVWHOOW�� 7UHIIHQG� EHVFKUHLEW� +HUZLJ� GLHVH� 9HUPLWWOHUIXQNWLRQ� GHU
.LUFKHQELOGHU�

Ä'LH�+HLOLJHQELOGHU��%HZLUNWHV�XQG�%HZLUNHQGHV�]XJOHLFK��EH]LHKHQ�LKUH�:�UGH�YRQ
GHU�/HJHQGH�XQG�JHEHQ�GLHVH�DQ�GDV�1DFKELOG�ZHLWHU��GDV�VR�HLQH�$XUD�GHV�+HLOLJHQ
HUKlOW�� GLH� LKP� QLFKW� ]XVWHKW�� ZHLO� GDV� =LWDW� GHV� hEHUQDW�UOLFKHQ� DXI� QDW�UOLFKH
9RUJlQJH�]XU�FNJHI�KUW�ZLUG�³��

*RHWKH�JHVWDOWHW�HLQ�YLHOVFKLFKWLJHV�1HW]�DXV�$EELOGHUQ�GHU�-RVHSKV�/HJHQGH��GLH�GHQ
=XJDQJ�]X� LKUHP�JHPHLQVDPHQ�8UELOG� MHGRFK�DOOHVDPW�YHUZHLJHUQ��%HPHUNHQVZHUW
LVW�� GD�� QLFKW� QXU� GDV� /HEHQVNRQ]HSW� -RVHSK� GHV� =ZHLWHQ� GXUFK� HLQ� LNRQLVFKHV
9RUELOG�YHUPLWWHOW�ZLUG��VRQGHUQ�GDU�EHU�KLQDXV�DXFK�:LOKHOPV�9RUVWHOOXQJ�YRQ�GHU
+HLOLJHQ� )DPLOLH� ±� GLH� HLQH� NXU]IULVWLJH� 7lXVFKXQJ� GXUFK� GDV� �WDEOHDX� YLYDQW�� GHU
QHX]HLWOLFKH�-RVHSKVIDPLOLH�HUVW�HUP|JOLFKW�±�DXI�HLQH�9HUNHWWXQJ�YRQ�N�QVWOHULVFKHU
1DFKDKPXQJ ]XU�FNJHKW�� *UXQGVlW]OLFK� N|QQWH� GHU� :HJ�� �EHU� ZHOFKHQ� GHU
3URWDJRQLVW�VHLQH�YLVXHOOH�9RUVWHOOXQJ�YRQ�GHU�+HLOLJHQ�)DPLOLH�JHZLQQW��DXFK�GHP
(UNHQQWQLVSUR]H�� GHV� 5H]LSLHQWHQ� HQWVSUHFKHQ�� =XQlFKVW� HLQPDO� LVW� :LOKHOPV
:DKUQHKPXQJ�GHU�ZHOWOLFKHQ�:DQGHUHU� DOV� UHLVHQGH�+HLOLJH� GXUFK� HLQ� ÄNXOWXUHOOHV
*HGlFKWQLV³�� EHGLQJW�� $OOHUGLQJV� LVW� NXOWXUHOOHV� :LVVHQ� QLFKW� SULPlU� LQ� GHP
*HGlFKWQLV���YRQ����(LQ]HOPHQVFKHQ����YHURUWHW����YLHOPHKU���ZLUG���HV���GXUFK��WUDGLHUWH

�� +HUZLJ��������6�����
�� *HEDXHU�:XOI��������6�����
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9HUKDOWHQVPXVWHU� XQG� �EHU� GLH�0HGLHQ� 6SUDFKH�� 6FKULIW� XQG� %LOG� YHUPLWWHOW�� 2KQH
VHLQHQ� RSWLVFKHQ� (LQGUXFN� YRQ� GHU� Ä)OXFKW� QDFK� bJ\SWHQ³�� GLH� HU� ÄVR� RIW� JHPDOW
JHVHKHQ³� ����KDW��Z�UGH�:LOKHOP�DQJHVLFKWV�GHU�*HELUJVUHLVHQGHQ�ZRKO�NDXP�HLQH
ELEOLVFKH�(SLVRGH�DVVR]LLHUHQ��'XUFK�GLH��EHUQDW�UOLFK�DQPXWHQGH� ,QV]HQLHUXQJ�GHU
QHX]HLWOLFKHQ�*HELUJVEHZRKQHU�VFKLPPHUW GDKHU�HLQ�8UELOG�GHU�Ä)OXFKW�QDFK�bJ\S�
WHQ³� KLQGXUFK�� ZLH� HV� LP� /DXIH� YRQ� PLWWOHUZHLOH� ����� -DKUHQ� HUVW� P�QGOLFK
YHUEUHLWHW�� GDQQ� VFKULIWOLFK� IL[LHUW� XQG� VFKOLH�OLFK� LQ� %LOGHUQ� GDUJHVWHOOW� ZXUGH�� ,Q
GLHVH�$EIROJH�EULQJW� VLFK�GLH�)DPLOLH�6DQNW� -RVHSK�GHV�=ZHLWHQ� HLQ�� LQGHP�VLH�GLH
HWDEOLHUWHQ�3ULQ]LSLHQ�GHU�0LPHVLV�LQ�LKU�*HJHQWHLO�YHUNHKUW��$OV�HLQ�MXQJHV�*OLHG�LQ
GHU� ODQJHQ� 9HUNHWWXQJ� YRQ� ELOGOLFKHU�� OLWHUDOHU� XQG� HLQHU� YRU� ]ZHL� -DKUWDXVHQGHQ
OHEHQGLJHQ� RUDOHU� 1DFKELOGXQJVNXOWXU� NDQQ� GLH� 1RYHOOHQILJXU� -RVHSK� GHUMHQLJH�
ZHOFKHU�HU�]X�VHLQ�VFKHLQW��PLWQLFKWHQ�DXFK�VHLQ�

'HU�(LQJDQJVWH[W�GHU�Ä:DQGHUMDKUH³�LVW�DOVR�NHLQHVZHJV�GLH�PRGHUQH�9DULDQWH�HLQHU
+HLOLJHQOHJHQGH�� YLHOPHKU� LVW� GHP� 7H[W� GLH� SDURGLVWLVFKH� 'HNRQVWUXNWLRQ� GHU
-RVHSKV�*HVFKLFKWH� LPPDQHQW�� Ä$XFK� *RHWKH� YHUVWDQG� XQWHU� 3DURGLHUHQ� QXU� HLQ
QHXHV� $EZDQGHOQ� HLQHV� EHNDQQWHQ� 7KHPDV³���� NRPPHQWLHUWH� *RHWKHV� =HLWJHQRVVH
%|WWLJHU� GDV� ÄN|VWOLFKH� %UXFKVW�FN³� GHV� $OWHUVURPDQV�� 'HPJHPl�� EHJHJQHW� XQV
DXFK� QLFKW� 6DQNW� -RVHSK� K|FKVWSHUV|QOLFK� LQ� GLHVHP�7H[W�� VRQGHUQ� HLQH�5HLKH� YRQ
HSLVRGHQKDIWHQ� $EELOGHUQ� XQG� =LWDWHQ� GHU� ELEOLVFKHQ� hEHUOLHIHUXQJ�� 0LW� GHP
�OHEHQGHQ�%LOG��GHU�UHLVHQGHQ�)DPLOLH�ZLUG�GDV�]HQWUDOH�7KHPD�GHU�(U]lKOXQJ�EHUHLWV
DXI�GHQ�HUVWHQ�7H[WVHLWHQ�HLQJHI�KUW��YRQ�QXQ�DQ�OHQNW�GDV�9H[LHUVSLHO�]ZLVFKHQ�8U�
XQG�1DFKELOG�GHQ�ZHLWHUHQ�9HUODXI�GHU�-RVHSKV�1RYHOOH��,QGHP�GLH�(U]lKOXQJ�GLHVHQ
.RQWUDVW� ]ZLVFKHQ� 8UELOG� XQG� $EELOG� SRLQWLHUW�� HUI�OOW� VLH� HLQ� ZHLWHUHV
&KDUDNWHULVWLNXP� GHV� QRYHOOLVWLVFKHQ� (U]lKOHQV�� 7DWVlFKOLFK� LVW� GLH� +DQGOXQJV�
HQWZLFNOXQJ�PRWLYLHUW�GXUFK�HLQHQ�]HQWUDOHQ�.RQIOLNW��GHU�HLQHQ�*HJHQVDW]�]ZLVFKHQ
$X�HUJHZ|KQOLFKHP�RGHU�1HXDUWLJHP�]X�%HNDQQWHP�XQG�+HUJHEUDFKWHP�H[SRQLHUW�

'RFK�GDPLW�QLFKW�JHQXJ��'XUFK�HLQHQ�GUDPDWXUJLVFKHQ�.XQVWJULIIV�GHV�$XWRUV�ZLUG
DXFK� GDV� UH]LSLHUHQGH� %HZX�WVHLQ� LQ� GHQ� 1DFKDKPXQJV�'LVNXUV� GHV� 7H[WHV
�� =LWLHUW�QDFK��%DVWLDQ��+DQV�-�UJHQ��=XP�0HQVFKHQELOG�GHV�VSlWHQ�*RHWKH��:HLPDUHU�%HLWUlJH����

������6������
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LQYROYLHUW�� Ä)UDJW� QXU� QDFK 6DQNW� -RVHSK�³� ������ ODXWHW� GLH� HLJHQZLOOLJH� :HJEH�
VFKUHLEXQJ� GHV� *HELUJVEHZRKQHUV� DQ� :LOKHOP�� GHU� GLHVH� 1DPHQVJHEXQJ� VHLQHV
IO�FKWLJHQ�5HLVHEHNDQQWHQ� RIIHQEDU� QLFKW� LQ� )UDJH� VWHOOW�� ,P� 5H]LSLHQWHQ� KLQJHJHQ
ZHFNW� MHQH� :HQGXQJ� GHV� ]ZHLWHQ� -RVHSK� GLH� 9HUPXWXQJ�� HQWZHGHU� PLW
EODVSHKPLVFKHU� $QPD�XQJ� RGHU� PLW� KHUEHU� ,URQLH� NRQIURQWLHUW� ]X� VHLQ�� 'LH� IDVW
EHLOlXILJH�$QZHLVXQJ�Ä)UDJW�QXU�QDFK�6DQNW�-RVHSK�³�YHUDQOD�W�XQV�]X�JODXEHQ��GD�
GHU�ZHOWOLFKH�1DFKIROJHU�QLFKW�QXU�GHQ�9RUQDPHQ�GHV�6DQNW�-RVHSK�WUlJW��VRQGHUQ�HU
VLFK� ]XGHP� PLW� GHVVHQ� +HLOLJHQWLWHO� NU|QW�� 8QVHUH� 6NHSVLV� JHJHQ�EHU� GHP� ZHQLJ
EHVFKHLGHQHQ�-RVHSK�3ODJLDW�LVW�GDPLW�HQGJ�OWLJ�EHVWlWLJW��(UVW�HWZDV�VSlWHU�HUIDKUHQ
ZLU�� GD�� GHU� ]ZHLWH� -RVHSK� QLFKW� VLFK� VHOEVW�� VRQGHUQ� HLQH� GHP� HUVWHQ� -RVHSK
JHZHLKWH�.DSHOOH�DOV�:LOKHOPV�7DJHV]LHO�XQG�2ULHQWLHUXQJVSXQNW�EH]HLFKQHW��'LHVH
'UDPDWXUJLH� HLQHV� SURYR]LHUWHQ� )HKOXUWHLOV� ZHFNW� GLH� 2EDFKW� GHV� /HVHUV�� GHU� DXI
HEHQVR� HLQIDFKH� ZLH� JHVFKLFNWH� :HLVH� SHUV|QOLFK PLW� GHP� 7KHPD� GHU� 1RYHOOH
NRQIURQWLHUW� ZLUG�� 6FKOLH�OLFK� N|QQWH� DXFK� HU� �EHU� GLH� ILNWLYHQ� :HFKVHOVSLHOH
]ZLVFKHQ� 8UELOG� XQG� $EELOG� HLQH� 7lXVFKXQJ� HUIDKUHQ�� 'XUFK� GLHVHV� LQWHQGLHUWH
0L�YHUVWlQGQLV� VLQG� ZLU� GD]X� DXIJHIRUGHUW�� GLH� YRU� XQVHUHQ� $XJHQ� HQWVWHKHQGHQ
9RUVWHOOXQJVZHOWHQ� GHU� 1RYHOOH� JHQDX� ]X� EHWUDFKWHQ�� (LQ� LURQLVFKHU� *UXQGWRQ� LVW
HWDEOLHUW��GHU�HLQH�YRUEHKDOWORVH�$N]HSWDQ]�GHU� LQV]HQLHUWHQ�%LOG��XQG�7H[WHOHPHQWH
LQ�)UDJH�VWHOOW�

'LHVH� LURQLVFK�GLVWDQ]LHUWH� 3HUVSHNWLYH� DXI� GLH� 6HOEVWGDUVWHOOXQJ� -RVHSKV� WHLOW� GHU
3URWDJRQLVW�:LOKHOP�QXU�I�U�HLQHQ�NXU]HQ�0RPHQW��6LH�RIIHQEDUW�VLFK��DOV�:LOKHOP
GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� )LJXUHQ� GHV� +HLOLJHQELOGHV� XQG� GHQ� LKUHP� $OOWDJ
QDFKJHKHQGHQ� %HUJEHZRKQHUQ� JHZDKU� ZLUG�� %HOXVWLJW� YHUJHJHQZlUWLJW� GHU
3URWDJRQLVW� GLH� ,QNRQJUXHQ]� ]ZLVFKHQ�8UELOG� XQG�$EELOG�� DOV� HU�ÄGLH� (QJOHLQ� YRQ
JHVWHUQ³ �����XP�.LUVFKHQ�KDQGHOQG�XQG�ÄGLH�0XWWHU�*RWWHV�YRQ�JHVWHUQ PLW�HLQHP
0DQQH�VSUHFKHQ³������VLHKW�� ,Q�VHLQHU�.HQQWQLVQDKPH�GDU�EHU��GD��GLH�(KHIUDX�GHV
]ZHLWHQ�-RVHSK�ZLGHUXP�PLW�GHU�ELEOLVFKHQ�0DULD�LQ�GLUHNWHU�1DPHQVYHUZDQGWVFKDIW
VWHKW�� VFKZLQJW� QHEHQ� HLQHU� KXPRUYROOHQ� 5HIOH[LRQ� GHU� HLJHQHQ� :DKUQHKPXQJ
EHUHLWV�VHLQH�)DV]LQDWLRQ�DQJHVLFKWV�GHU�QRVWDOJLVFKHQ�,G\OOH�PLW��Ä$OVR�KHL�W�VLH�DXFK
0DULH�³�GDFKWH�:LOKHOP��ÄHV�IHKOW�QLFKW�YLHO��VR�I�KOH�LFK�PLFK�DFK]HKQKXQGHUW�-DKUH
]XU�FNYHUVHW]W�³������



��

*HVDJW�� JHWDQ�� 'DV�0RPHQW� HLQHU� GLVWDQ]LHUWHQ� ,URQLH�� ZHOFKH� GHU� 3URWDJRQLVW� GHQ
%HUJEHZRKQHUQ�JHJHQ�EHU�DXIJHEDXW�KDWWH��ZLUG�DQJHVLFKWV�GHU�UHVWDXULHUWHQ�.DSHOOH
YRQ� YHUWUDXHQVYROOHP� 6WDXQHQ� GXUFKEURFKHQ�� ÄHLQH� ZXQGHUVDP� DOWHUW�POLFKH
6WLPPXQJ��EHUILHO�LKQ³�������Ol�W�XQV�GHU�(U]lKOHU�ZLVVHQ��� 9RQ�GLHVHP�0RPHQW�DQ
WULWW� :LOKHOP� QLFKW� PHKU� DOV� VNHSWLVFKHU� .RPPHQWDWRU� GHV� ZHLWHUHQ� +DQGOXQJV�
YHUODXIV�LQ�(UVFKHLQXQJ��$EHU�HV�KLOIW�QLFKWV��GLH�3URIDQLHUXQJ�GHV�OHJHQGlUHQ�%LOGHV
LVW�DXFK�GXUFK�:LOKHOPV�5�FN]XJ�DXV�VHLQHU�)XQNWLRQ�GHV�LURQLVFKHQ�.RPPHQWDWRUV
QLFKW� U�FNJlQJLJ� ]X� PDFKHQ�� GDV� QHX]HLWOLFKH� +HLOLJHQELOG� YHUPDJ� GLH� .UDIW� GHV
8UELOGHV� DXFK� GHP� $QVFKHLQ� QDFK� QLFKW� ]XU�FN]XJHZLQQHQ�� 9LHOPHKU� LVW� GLH
LURQLVFKH� 'LVWDQ]� GHV� 5H]LSLHQWHQ� ]X� GLHVHP� =HLWSXQNW� GHU� 1RYHOOH� HQWVFKLHGHQ
JHZHFNW��6LH�SURGX]LHUW�HLQH�(UZDUWXQJVKDOWXQJ�DQ�GHQ�7H[W�XQG�VWHOOW�GLH�:HLFKHQ
I�U�GLH�ZHLWHUH�5H]HSWLRQ�

��� 'LH� /HJHQGH� ZLUG� 9RUELOG� GHU� .XQVW�� GLH� .XQVW� ZLUG� 9RUELOG� GHU
/HJHQGH�� 'LH� Ä7KURQEDX�(SLVRGH³� DOV� 3DUDGR[RQ� ]ZLVFKHQ� SLFWRUDOHP
$EELOG�XQG�HU]lKOHULVFKHU�1DFKELOGXQJ

%HUHLWV� PLW� GHP� �WDEOHDX� YLYDQW�� GHU� $QIDQJVV]HQH� HU|IIQHW� GHU� $XWRU� HLQHQ
NXQVWWKHRUHWLVFKHQ�'LVNXUV��ZHOFKHU�GLH�$EELOGUHODWLRQHQ�]ZLVFKHQ�:LUNOLFKNHLW�XQG
.XQVW�]X�VHLQHP�7KHPD�PDFKW��,QGHP�*RHWKH�GLH�DXI�VWLOLVLHUWH�0HUNPDOH�DQJHOHJWH
0LPHVLV� VHLQHV� 3URWDJRQLVWHQ� LURQLVFK� NRQQRWLHUW�� VWHOOW� HU� GLH� VWDQGDUGLVLHUWH
9HUZHQGXQJ�NXOWXUHOO��EHUIRUPWHU�6\PEROH�I�U�GHQ�%HUHLFK�GHU�.XQVWSURGXNWLRQ�LQ
)UDJH�� ,P� ZHLWHUHQ� 7H[WYHUODXI� GHU� 1RYHOOH� ZLUG� GDV� 6SHNWUXP� GHU� PLPHWLVFKHQ
1DFKELOGXQJHQ� GXUFK� -RVHSKV� HLJHQZLOOLJH� (UOlXWHUXQJHQ� ]X� GHQ� ELEOLVFKHQ
*HPlOGHQ�� GLH� HLQVW� DOV� ,QVSLUDWLRQ� XQG�9RUODJH� I�U� VHLQH� 1DFKIROJH� GHV� +HLOLJHQ
-RVHSK�JHGLHQW�KDEHQ�� HUZHLWHUW�� ,QZLHIHUQ� -RVHSKV� ,QWHUSUHWDWLRQ�GHU�.LUFKHQELOGHU
XQG�VHLQH�1DFKHU]lKOXQJ�GHU�/HJHQGH�YRP��%DX�GHV�+HURGHVWKURQV��GHQ�0LPHVLV�
'LVNXUV�GHU�1RYHOOH�SRLQWLHUHQ��UHIOHNWLHUW�GHU�IROJHQGH�$EVFKQLWW�GLHVHU�$QDO\VH���,P
,QQHQUDXP� � GHU� � .DSHOOH� � HU|IIQHQ� � VLFK� � GHP� � %HWUDFKWHU� � ]HKQ� � VDNUDOH

�� 9JO��0D\HU���������6������



��

:DQGJHPlOGH��GLH�ZHVHQWOLFKH�(WDSSHQ�GHU�-RVHSKVOHJHQGH�GDUELHWHQ��� 'LH�UHDOJH�
VFKLFKWOLFKHQ�9RUELOGHU�I�U�GHQ�:DQGVFKPXFN�GLHVHU�ILNWLYHQ�.DSHOOH��6DQNW�-RVHSK�
VLQG� VHLW� GHU� IU�KHQ� 'LVVHUWDWLRQ� YRQ�*HUWUXG� +DXSW�)U|KOLFK� EHQDQQW�� ,KU� ]XIROJH
JHKHQ�MHQH�0RWLYH�VRZRKO�DXI�GDV�OLWHUDOH�0XVWHU�GHV�0DWWKlXV�(YDQJHOLXP�DOV�DXFK
DXI� GDV� SLFWRUDOH� 9RUELOG� GHV� YRQ� '�UHU� JHVFKDIIHQHQ� �0DULHQOHEHQ�� ]XU�FN�� $OV
GULWWHV�0RGHOO�GLHQW�GHU�%LOGHU]\NOXV�LQ�GHU�.DSHOOH�GHV�+HLOLJHQ�-RVHSK�]X�6W��,VLGRU
LQ�5RP��GHVVHQ�%HVFKUHLEXQJ�VLFK�*RHWKH�EHUHLWV�LP�0DL������YRQ�+HLQULFK�-RKDQQ
0H\HU� HUEHWHQ� KDWWH���� Ä6DJHQ� 6LH� PLU� GRFK� ZDV� LVW� GLH� JHZ|KQOLFKH� 6XLWH� YRQ
*HPlKOGHQ� ZHQQ� GLH� *HVFKLFKWH� GHV� KHLOLJHQ� -RVHSK� GHV� 3IOHJHYDWHUV� YRUJHVWHOOW
ZLUG³�� ODXWHW�*RHWKHV�$QIUDJH�DQ�VHLQHQ�)UHXQG�XQG�%ULHISDUWQHU��� 0H\HU�EHQHQQW
*RHWKH� GLH� VHFKV� YRQ� &DUO� 0XUDWWL� LOOXVWULHUWHQ� .LUFKHQELOGHU�� DXI� GHUHQ� 0RWLY�
DXVZDKO�GHU�$XWRU�LQ�VHLQHU�(LQJDQJVQRYHOOH�GHU�Ä:DQGHUMDKUH³�VSlWHU�]XU�FNJUHLIHQ
ZLUG��� *RHWKHV�9DULDWLRQ�GHU�KLVWRULD�-RVHSKL YHUELQGHW�HLQLJH�WUDGLWLRQHOOH�0RWLYH
GHV�0DULHQOHEHQV�XQG�GHU�.LQGKHLW�-HVX�PLW�HLQHP�]HQWUDOHQ�ELRJUDSKLVFKHQ�(OHPHQW
GHV� 3DWURQV�� VHLQHP� %HUXI� DOV� =LPPHUPDQQ�� -HQH� =LPPHUPDQQV�hEHUOLHIHUXQJ
ILQGHW� LQ� GHU� *HPlOGHVDPPOXQJ� GHU� 6DQNW�-RVHSKV�.DSHOOH� LKUH� JOHLFK� GUHLIDFKH
'DUVWHOOXQJ�� VRIHUQ� GHU� %LOGHU]\NOXV�PLW� GHU� KDQGZHUNOLFKHQ�7lWLJNHLW� GHV� 3DWURQV
EHJLQQW��HU�GLHVHV�0RWLY�LP�DFKWHQ�%LOG��EHU�GLH�'DUVWHOOXQJ�GHV�DXI�XQJH]LPPHUWHQ

�� 'LH�%HVFKUHLEXQJ�GHU�HUVWHQ�QHXQ�*HPlOGH�GHU�-RVHSKV�.DSHOOH��Ä����+LHU�VDK�PDQ�LKQ�PLW�HLQHU
=LPPHUPDQQVDUEHLW� EHVFKlIWLJW�� ���� KLHU� EHJHJQHWH� HU�0DULHQ�� XQG� HLQH� /LOLH� VSUR�WH� ]ZLVFKHQ
EHLGHQ�DXV�GHP�%RGHQ��LQGHP�HLQLJH�(QJHO�VLH�ODXVFKHQG�XPVFKZHEWHQ������+LHU�ZLUG�HU�JHWUDXW�
����HV�IROJW�GHU�HQJOLVFKH�*UX�������+LHU�VLW]W�HU�PL�PXWLJ�]ZLVFKHQ�DQJHIDQJHQHU�$UEHLW��Ol�W�GLH
$[W�UXKHQ�XQG�VLQQW�GDUDXI��VHLQH�*DWWLQ�]X�YHUODVVHQ������=XQlFKVW�HUVFKHLQW�LKP�DEHU�GHU�(QJHO
LP�7UDXP��XQG� VHLQH�/DJH� lQGHUW� VLFK�� ����0LW�$QGDFKW� EHWUDFKWHW� HU� GDV� QHXJHERUHQH�.LQG� LP
6WDOOH�]X�%HWKOHKHP�XQG�EHWHW�HV�DQ������%DOG�GDUDXI�IROJW�HLQ�ZXQGHUVDP�VFK|QHV�%LOG��0DQ�VLHKW
PDQFKHUOHL�+RO]�JH]LPPHUW��HEHQ�VROO�HV�]XVDPPHQJHVHW]W�ZHUGHQ��XQG�]XIlOOLJHUZHLVH�ELOGHQ�HLQ
SDDU�6W�FNH�HLQ�.UHX]��'DV�.LQG�LVW�DXI�GHP�.UHX]H�HLQJHVFKODIHQ��GLH�0XWWHU�VLW]W�GDQHEHQ�XQG
EHWUDFKWHW�HV�PLW�LQQLJHU�/LHEH��XQG�GHU�3IOHJHYDWHU�KlOW�PLW�GHU�$UEHLW�LQQH��XP�GHQ�6FKODI�QLFKW
]X� VW|UHQ�� ���� *OHLFK� GDUDXI� IROJW� GLH� )OXFKW� QDFK� bJ\SWHQ�� 6LH� HUUHJWH� EHL� GHP� EHVFKDXHQGHQ
:DQGHUHU� HLQ� /lFKHOQ�� LQGHP� HU� GLH�:LHGHUKROXQJ� GHV� JHVWULJHQ� OHEHQGLJHQ�%LOGHV� KLHU� DQ� GHU
:DQG�VDK�³��������

�� 9JO��GD]X��+DXSW�)U|KOLFK��*HUWUXG��*RHWKHV�1RYHOOHQ�Ä6DQNW�-RVHSK�GHU�=ZHLWH³��Ä'LH�SLOJHUQGH
7|ULQ³��Ä:HU�LVW�GHU�9HUUlWHU"³��*UHLIVZDOG��R��$����������N�QIWLJ�]LWLHUW�DOV�+DXSW�)U|KOLFK���������� =LWLHUW�QDFK��+HUZLJ��������6�����I

�� 'LH�$QJDEHQ�+HLQULFK�0H\HUV�DQ�*RHWKH��Ä&DUO�0XUDWWL�>«@�KDW�LQ�GHU�&DSHOOH�GHV�+OJ��-RVHSKV
]X� 6W�� ,VLGRU� LQ� 5RP� IROJHQGHQ� &\NOXV� GDUJHVWHOOW�� ��� 'LH� 9HUPlKOXQJ�� ��� 'LH� $QEHWXQJ� GHU
+LUWHQ�����'HU�(QJHO�YHUPDKQW�LKQ�QDFK�(J\SWHQ�]X�]LHKHQ��±����GLH�)OXFKW�QDFK�(JLSWHQ��±����'HU
7RG�GHV�+OJ�����6HLQH�$SRWKHRVH��'LHVHV� LVW�GDV�9ROOVWlQGLJVWH� VR�PLW�EHNDQQW� LVW�PDQ�KDW� DEHU
DXFK� LQ� HLQ]HOQHQ� %LOGHUQ� G�:LHGHUNXQIW� GHU� +OJ�� )DPLOLH� DXV� (J\SWHQ� 	� Z�� GHU� +OJH�� 6HLQ
+DQGZHUN� WUHLEW� X� �D�� G�³�� 1DFK� GHP� LP�*RHWKH�� XQG� 6FKLOOHU�$UFKLY� LQ�:HLPDU� DXIEHZDKUWHQ
2ULJLQDOWH[W�]LWLHUW�EHL��+DXSW�)U|KOLFK��������6����I�



��

+RO]EUHWWHUQ� HLQJHVFKODIHQHQ� .LQGHV� HLQEH]LHKW� XQG� ]XOHW]W� LQ� GHU� DSRNU\SKHQ
(SLVRGH�YRQ�-RVHSKV�%DX�GHV�+HURGHVWKURQHV�H[SRQLHUW��'DPLW�Ol�W�*RHWKH�±�DXI�GHU
ILNWLYHQ�(EHQH�GHU�1RYHOOH�±�HLQH�5HLKH�ELEOLVFKHU�,OOXVWUDWLRQHQ�HQWVWHKHQ��GLH�LKUHQ
6FKZHUSXQNW� DXI� GLH� 3URIHVVLRQ� GHV� +HLOLJHQ� -RVHSK� OHJW�� 'LHVH� H[SRQLHUWH
$XVULFKWXQJ� DXI� -RVHSKV� +DQGZHUN� LQLWLLHUW� GHQ� %HUXIVZXQVFK� GHV� QHX]HLWOLFKHQ
1DPHQVYHWWHUV�

Ä0HLQ� 9HUODQJHQ� ]RJ� PLFK� XQZLGHUVWHKOLFK� QDFK� GHP� =LPPHUPDQQVKDQGZHUNH�
ZRYRQ� LFK� GDV� $UEHLWV]HXJ� VR� XPVWlQGOLFK� XQG� JHQDX�� YRQ� -XJHQG� DXI�� QHEHQ
PHLQHP�+HLOLJHQ�JHPDOW�JHVHKHQ�³�����

,Q� $QEHWUDFKW� GHU� ELEOLVFKHQ� *HPlOGH� VSULFKW� -RVHSK� DXV�� ZDV� GLH� VRUJIlOWLJH
6WLOLVLHUXQJ�VHLQHU�)DPLOLH�EHUHLWV�YHUJHJHQZlUWLJW�KDWWH��'LH�FKULVWOLFKHQ�,NRQHQ��VR
YHUPLWWHOW� -RVHSKV� 6HOEVWEHNHQQWQLV�� KDEHQ� VHLQHP� EHUXIOLFKHQ� ZLH� SULYDWHQ
/HEHQVHQWZXUI�WDWVlFKOLFK�0RGHOO�JHVWDQGHQ��2KQH�8PVFKZHLIH�EHQHQQW�-RVHSK�GHU
=ZHLWH�GLH�.LUFKHQJHPlOGH�DOV�9RUELOG�VHLQHU�,PLWDWLRQ��ÄGDV�*HElXGH�KDW�HLJHQWOLFK
GLH�%HZRKQHU�JHPDFKW�³�����

*RHWKH� KDW� GLH�0RWLYH� GHU� -RVHSKVOHJHQGH�� ZLH� VLH� LQ� GHU� ILNWLYHQ� .DSHOOH� VHLQHU
1RYHOOH� EHVFKULHEHQ� VLQG�� RIIHQEDU� QLFKW�ZLOON�UOLFK� ]XVDPPHQJHVWHOOW�� 6WlUNHU� DOV
GLH�KLVWRULVFKHQ�9RUODJHQ�IRNXVVLHUW�*RHWKHV�-RVHSK�=\NOXV�GHQ�%HUXI�GHV�+HLOLJHQ
XQG�HUKHEW�GDV�+DQGZHUNVPRWLY�]XP�WKHPDWLVFKHQ�6FKZHUSXQNW�GHU�*HPlOGHUHLKH�
ZHOFKH�IROJHULFKWLJ�LQ�GHP�$EELOG�GHV�JH]LPPHUWHQ�+HURGHVWKURQV�NXOPLQLHUW��,KUHQ
%LOGJHKDOW� JHEHQ� GHP�%HVXFKHU� GHV� VDNUDOHQ� *HElXGHV� MHGRFK� QXU� QHXQ� GHU� ]HKQ
:DQGJHPlOGH� WDWVlFKOLFK�SUHLV�� GHQQ�GDV� OHW]WH�%LOG� GHV� /HJHQGHQ�=\NOXV� LVW� �EHU
GLH� -DKUH� YHUEOD�W� XQG� HUVFKOLH�W� VLFK� :LOKHOP� OHGLJOLFK� �EHU� GLH� (U]lKOXQJ� GHV
+DXVKHUUHQ�� 'LHVHU� VWHOOW� :LOKHOP� LQ� $XVVLFKW�� LQ� GHQ� QDKH]X� XQNHQQWOLFK
JHZRUGHQHQ�0RWLYHQ�GHV�OHW]WHQ�*HPlOGHV�GLH�/HJHQGH�XP�GHQ�7KURQ�GHV�+HLOLJHQ
+HURGHV�HUNHQQHQ�]X�N|QQHQ��Ä6REDOG�VLH�ZLVVHQ��ZDV�HV�YRUVWHOOHQ�VROO��VR�ZHUGHQ
VLH�VLFK�V�HQW]LIIHUQ�N|QQHQ��ZHQQ�LFK�VLH�QDFKKHU�GDYRUI�KUH�³�������
,QVRIHUQ�GDV�6FKOX�ELOG�GHU�*HPlOGHUHLKH�VHLQ�$EELOG�QXU�IUDJPHQWDULVFK�SUHLVJLEW�
NRPPW�LKP�HLQ�H[SRQLHUWHU�6WHOOHQZHUW�]X��(V�JLEW��EHUKDXSW�HUVW�GHQ�$QOD��]X�HLQHU



��

P�QGOLFKHQ� 5HNRQVWUXNWLRQ� GHV� XUVSU�QJOLFKHQ� %LOGHV� GXUFK� -RVHSK� GHQ� =ZHLWHQ�
'LHVHP� %HULFKW� NRPPW� HLQH� 6FKO�VVHOIXQNWLRQ� ]X�� GHUHQ� LQKDOWOLFKH� VRZLH
SRHWRORJLVFKH� %HGHXWXQJ� I�U� GLH� (U]lKOXQJ� VLFK� IROJHQGHUPD�HQ� JHVWDOWHW�
:HQQJOHLFK�-RVHSKV�1DFKHU]lKOXQJ�GHU�/HJHQGH�XP�GHQ�%DX�GHV�+HURGHVWKURQV�LQ
LQKDOWOLFKHU� +LQVLFKW� HLQIDFK� XQG� YHUVWlQGOLFK� LVW���� ZLUG� GDV� EHJRQQHQH� 6SLHO
]ZLVFKHQ�9RUELOG�XQG�$EELOG�GXUFK�-RVHSKV�$NW�GHV�(U]lKOHQV HUQHXW�YDULLHUW��'XUFK
-RVHSKV� 1DFKHU]lKOXQJ� GHU� /HJHQGH� ZLUG� GDV� PLPHWLVFKH� :HFKVHOVSLHO� XP� HLQ
ZHLWHUHV� 0HGLXP� GHU� 1DFKDKPXQJ�� GLH� RUDOH� (U]lKOWUDGLWLRQ�� HUZHLWHUW�� ,Q� GLHVHU
)ROJH� HQWVWHKW� HLQ� QDKH]X� NU\SWLVFKHV� 0LPHVLV�9HUKlOWQLV�� GHVVHQ� LQQHUH� :LGHU�
VSU�FKOLFKNHLW�GHQ�/HVHU�HUQHXW�]X�HLQHU�NULWLVFKHQ�$QDO\VH�KHUDXVIRUGHUW��9HUVXFKHQ
ZLU��GHQ�HLQ]HOQHQ�0RPHQWHQ�GHU�GDUJHERWHQHQ�1DFKDKPXQJ�]X�IROJHQ�

$XI� GHQ� HUVWHQ� %OLFN� VFKHLQW� GLH� (SLVRGH� XP� GHQ� %DX� GHV� +HURGHVWKURQV� I�U� GLH
(QWZLFNOXQJ� GHU� 1RYHOOH� UHFKW� XQHUKHEOLFK� ]X� VHLQ�� %HPHUNHQVZHUW� LVW� DOOHUGLQJV�
GD�� GHU� $XWRU� :LOKHOPV� %HVLFKWLJXQJ� GHV� ]HKQWHQ� .LUFKHQELOGHV�� ZHOFKHV� GLH
(SLVRGH� XP� GHQ�%DX� GHV�+HURGHVWKURQV� N�QVWOHULVFK� �EHUIRUPW�� HLQHQ�P�QGOLFKHQ
%HULFKW� GLHVHU� /HJHQGH� YRUDQVWHOOW�� ,QGHP� *RHWKH� GLHVH� 6HTXHQ]� GHV� ELEOLVFKHQ
-RVHSKOHEHQV�DXVJHUHFKQHW�GXUFK�-RVHSK�GHQ�=ZHLWHQ�QDFKHU]lKOHQ�Ol�W��ZHLVW�HU�GHU
/HJHQGH� HLQH� GRSSHOWH� )XQNWLRQ� ]X�� (LQHUVHLWV� LVW� DXFK� GLHVHU� *HVWDOWXQJ� GHV
.LUFKHQJHPlOGHV� QDFK� ELEOLVFKHQ� 9RUELOGHUQ� GLH� NODVVLVFKH� 0LPHVLV�$XIIDVVXQJ
LPPDQHQW�� QDFK� GHU� GLH� .XQVW� GDV� /HEHQ� E]Z�� GDV� OHJHQGlU� �EHUOLHIHUWH� /HEHQ
QDFKELOGHW�� $QGHUHUVHLWV� VWHOOW� GLH� /HJHQGH� LQ� GHP� EHVRQGHUHQ� )DOO� GHU� -RVHSKV�
1RYHOOH� DXFK� HLQH�9RUODJH� I�U� GLH� JHGDQNOLFKH�5HNRQVWUXNWLRQ� LKUHV�$EELOGHV�� GHV
�� -RVHSKV�%HVFKUHLEXQJ� GHV� ���� %LOGHV� HQWVSULFKW� GHP� ,QKDOW� KHU� GHU� DSRNU\SKHQ� (U]lKOXQJ� YRP

%DX� GHV� +HURGHVWKURQHV�� Ä'HP� KHLOLJHQ� -RVHSK� ZDU� QLFKWV� *HULQJHUHV� DXIJHWUDJHQ�� DOV� HLQHQ
7KURQ� I�U� GHQ�.|QLJ�+HURGHV� ]X�PDFKHQ�� =ZLVFKHQ� ]ZHL� JHJHEHQHQ� 6lXOHQ� VROO� GHU� 3UDFKWVLW]
DXIJHI�KUW� ZHUGHQ�� -RVHSK� QLPPW� VRUJIlOWLJ� GDV� 0D�� YRQ� %UHLWH� XQG� +|KH� XQG� DUEHLWHW� HLQHQ
N|VWOLFKHQ� -RVHSKVWKURQ�� $EHU� ZLH� HUVWDXQW� LVW� HU�� ZLH� YHUOHJHQ�� DOV� HU� GHQ� 3UDFKWVHVVHO
KHUEHLJHVFKDIIW�� HU� ILQGHW� VLFK� ]X� KRFK� XQG� QLFKW� EUHLW� JHQXJ�� 0LW� .|QLJ� +HURGHV� ZDU�� ZLH
EHNDQQW��QLFKW�]X�VSD�HQ��GHU�IURPPH�=LPPHUPHLVWHU�LVW�LQ�JU|�WHU�9HUOHJHQKHLW��'DV�&KULVWNLQG�
JHZRKQW�� LKQ� �EHUDOO� KLQ� ]X� EHJOHLWHQ�� LKP� LQ� NLQGOLFK� GHP�WLJHP� 6SLHO� GLH� :HUN]HXJH
QDFK]XWUDJHQ��EHPHUNW� VHLQH�1RW�XQG� LVW� JOHLFK�PLW�5DW� XQG�7DW�EHL�GHU�+DQG��'DV�:XQGHUNLQG
YHUODQJW�YRP�3IOHJHYDWHU��HU�VROOH�GHQ�7KURQ�DQ�GHU�HLQHQ�6HLWH�IDVVHQ��HV�JUHLIW�LQ�GLH�DQGHUH�6HLWH
GHV�6FKQLW]ZHUNV��XQG�EHLGH�IDQJHQ�DQ�]X�]LHKHQ��6HKU�OHLFKW�XQG�EHTXHP��DOV�ZlU�HU�YRQ�/HGHU�
]LHKW�VLFK�GHU�7KURQ�LQ�GLH�%UHLWH��YHUOLHUW�YHUKlOWQLVPl�LJ�DQ�GHU�+|KH�XQG�SD�W�JDQ]�YRUWUHIIOLFK
DQ� 2UW� XQG� 6WHOOH�� ]XP� JU|�WHQ� 7URVWH� GHV� EHUXKLJWHQ� 0HLVWHUV� XQG� ]XU� YROONRPPHQHQ
=XIULHGHQKHLW�GHV�.|QLJV�³�����
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PLW�GHU�=HLW�YHUEOD�WHQ�*HPlOGHV��GDU��'HVVHQ�XUVSU�QJOLFKHQ�%LOGJHKDOW�YHUPLWWHOW
ZLHGHUXP�HLQH�9HUVLRQ�GHU� OHJHQGlUHQ�(SLVRGH��ZLH� VLH�GXUFK� -RVHSK�GHQ�=ZHLWHQ
QDFKHU]lKOW�ZLUG�� ,Q� GLHVHP�6LQQH� WULWW� -RVHSK� GHU� =ZHLWH� DOV� YHUEDOHU� 5HVWDXUDWRU
MHQHU� *HPlOGH� LQ� .UDIW�� GLH� HLQVW� DOV� 9RUODJH� VHLQHU� HLJHQHQ� -RVHSKV�1DFKIROJH
JHGLHQW�KDEHQ��'XUFK�-RVHSKV�1DFKHU]lKOXQJ�GHU�DSRNU\SKHQ�/HJHQGH�EULQJW�*RHWKH
GDV�3ULQ]LS�GLHVHU�1RYHOOH�DXI�GHQ�3XQNW�

ÄhEHUGHXWOLFK�HLQJHEHWWHW�LQ�HLQH�GLIIHUHQWLHOOH�(UVFKHLQXQJVIROJH�YRQ�9HUZHLVHQ�DXI
9RUJHVFKLFKWHQ��9RUELOGHU��9RUODJHQ�ZLUG�GLH�*HVFKLFKWH�GHV�-RVHSK�HU]lKOW��LQGHP
YHUVFKLHGHQH�]HLWOLFKH��N�QVWOHULVFKH�XQG�V\PEROLVFKH�6FKLFKWHQ�LQHLQDQGHUJHEOHQGHW
ZHUGHQ�³��

$QJHVLFKWV� GLHVHU� NDXP� UHNRQVWUXLHUEDUHQ� &ROODJH� DXV� RUDOHQ�� SLFWRUDOHQ� XQG
OLWHUDOHQ�9RU��XQG�1DFKELOGHUQ� Ol�W� VLFK�]XPLQGHVW�HLQHV� IHVWVWHOOHQ�� ,QGHP�*RHWKH
GHQ�HLJHQZLOOLJHQ�-RVHSK�,PLWDWRU�DOV�(U]lKOHU�GHU�DSRNU\SKHQ�/HJHQGH�HLQVHW]W��Ol�W
HU�VHLQH�+DXSWILJXU�GLH�EHNDQQWHQ�.DWHJRULHQ�GHU�0LPHVLV�HLQ�ZHLWHUHV�0DO�GXUFK�
NUHX]HQ�� ,Q� VHLQHP� 9HUVWlQGQLV� DOV� OHEHQGHV� $EELOG� GHV� +HLOLJHQ� DXV� 1D]DUHWK
YHUPLWWHOW� -RVHSK� GHU� =ZHLWH� GHQ� =XJDQJ� ]X� MHQHP� VDNUDOHQ� *HPlOGH�� GDV
XUVSU�QJOLFK�DOV�9RUELOG�VHLQHV�/HEHQVLGHDOV�GLHQWH��0LW�GHU�3DVVDJH�XP�GHQ�%DX�GHV
+HURGHVWKURQV� JHVWDOWHW� *RHWKH� HLQH� 8UELOG�$EELOG�.RQVWUXNWLRQ� PLW� SHUVSHNWLYL�
VFKHQ� �)HKOHUQ��� YRQ� GHUHQ� 6FKZHUYHUVWlQGOLFKNHLW� GLH� ,QWHUSUHWDWLRQHQ� GHU� OHW]WHQ
]ZHL�-DKUKXQGHUWH�]HXJHQ��VFKOLH�OLFK�LVW�-RVHSKV�1DFKHU]lKOXQJ�GHU�/HJHQGH�ELV�LQ
GLH� /LWHUDWXUDQDO\VH� GHU�*HJHQZDUW� NDXP� WKHPDWLVLHUW�ZRUGHQ��� =X�8QUHFKW�� GHQQ
KLQWHU�GHU�VFKHLQEDU�QHEHQVlFKOLFKHQ�1DFKHU]lKOXQJ�GHV�3URWDJRQLVWHQ�YHUELUJW�VLFK
HLQH�]HQWUDOH�$XVVDJH�GHU�-RVHSKV�1RYHOOH��'LH�LP�/DXIH�GHU�(U]lKOXQJ�KHUJHVWHOOWHQ
6SLHJHOXQJHQ� GLYHUVHU� 8UELOGHU� XQG� $EELOGHU�� 1DFKDKPXQJHQ� XQG� =LWDWH
NXOPLQLHUHQ�LQ�-RVHSKV�P�QGOLFKHQ�9RUWUDJ�GHU�-RVHSKVOHJHQGH��:HQQ�ZLU�GDV�GDU�
JHERWHQH� 6SLHO� PLW� 9RU�� XQG� 1DFKELOGHUQ� DOV� LQ� VLFK� IHKOHUKDIWH� 0LPHVLV�
�� 1DXPDQQ��������6�����
�� 'LH�7H[WSDVVDJH�XP�GDV�]HKQWH�*HPlOGH�GHV�-RVHSK�/HEHQV�LVW�DXFK�LQ�GHU�QHXHUHQ�)RUVFKXQJ�QXU

DP�5DQG�HUZlKQW�ZRUGHQ��)UDQ]LVND�6FK|�OHUV�EHLVSLHOVZHLVH�YHUZHLVW�DXI�GHQ�3UR]H��GHU�5HIOH[�
LHUXQJ�� ZHOFKHU� GHQ� =XJDQJ� ]XP� *HPlOGH� GHV� +HURGHV�7KURQV� YHUPLWWHOW�� ,QVEHVRQGHUH� EHWRQW
6FK|�OHU�GHQ�KLVWRULVFKHQ�5�FNJULII�-RVHSK�GHV�=ZHLWHQ�DXI�GLH�FKULVWOLFKH�7UDGLWLRQ�� LQ�ZHOFKHU
GHU�HPEOHPDWLVFKHQ�6\QWKHVH�DXV��VFKULIW�XQG�JHPHOG��HLQ�KLVWRULVFKHU�6WHOOHQZHUW�]XNRPPW�
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.RQVWUXNWLRQ�HUNHQQHQ��GDQQ�EHJUHLIHQ�ZLU��GD��GLH�1RYHOOH�HLQHV�GHXWOLFK�LQ�)UDJH
VWHOOW��,Q�GHU�JHJHQVHLWLJHQ�5HIHUHQ]�RUDOHU��SLFWRUDOHU�XQG�OLWHUDOHU�7H[WH�XQG�%LOGHU
EOHLEW�GDV�8UELOG�DOV�VROFKHV�XQDXIILQGEDU��:DV�JHUDGH�QRFK�DOV�8UVSUXQJ�JDOW��ZLUG
VFKRQ� EDOG� DOV� :LHGHUKROXQJ� EHWUDFKWHW�� ZHU� ]XYRU� DOV� .RSLVW� DJLHUWH�� VWHOOW� LP
QlFKVWHQ�0RPHQW�HLQ�9RUELOG�GDU�±��VR�ODXWHW�GLH�'HYLVH�GHU�1RYHOOH�
,QWHQVLYLHUW�ZLUG�GLHVHV�LURQLVFKH�9H[LHUVSLHO�GXUFK�HLQ�SDUDGR[HV�.XQVWYHUVWlQGQLV�
ZLH�HV� LQ�-RVHSKV�(UOlXWHUXQJHQ�]X�GHP�]HKQWHQ�%LOG�GHV�*HPlOGH]\NOXV�DQVLFKWLJ
ZLUG�� 6R� HU]lKOW� GHU� 3URWDJRQLVW� QLFKW� QXU� GLH� 'HWDLOV� GHU� /HJHQGH� QDFK�� VRQGHUQ
YHUPLWWHOW�DXFK�VHLQH�JDQ]�HLJHQH�,QWHUSUHWDWLRQ�GHV�GD]XJHK|ULJHQ�*HPlOGHV��Ä-HQHU
7KURQ³�� NRPPHQWLHUW� -RVHSK�GHU�=ZHLWH�� ÄZDU� LQ�PHLQHU� -XJHQG� QRFK� UHFKW� JXW� ]X
VHKHQ�� XQG� DQ� GHQ� 5HVWHQ� GHU� HLQHQ� 6HLWH� ZHUGHQ� 6LH� EHPHUNHQ� N|QQHQ�� GD�� DP
6FKQLW]ZHUN�QLFKWV�JHVSDUW�ZDU��GD��IUHLOLFK�GHP�0DOHU�OHLFKWHU�IDOOHQ�PX�WH��DOV�HV
GHP�=LPPHUPDQQ�JHZHVHQ�ZlUH��ZHQQ�PDQ�HV�YRQ�LKP�YHUODQJW�KlWWH�³�����
'D�ZHGHU�:LOKHOP� QRFK� GHU� (U]lKOHU� HLQHQ� =ZHLIHO� DQ� GLHVHU� 7KHVH� lX�HUQ��ZLUG
-RVHSKV�6LFKW�GHU�.XQVWSURGXNWLRQ�DXI�GHU�(U]lKOHEHQH�GHV�7H[WHV�QLFKW�H[SOL]LW� LQ
)UDJH�JHVWHOOW��6WDWW�GHVVHQ�IlOOW�GLH�5ROOH�GHV�DGYRFDWXV�GLDEROL�HUQHXW�GHP�/HVHU�]X�
,KQ� IRUGHUW� GHU�$QVFKHLQ�� GD��PLW� -RVHSKV�$XVVDJH� �HWZDV� QLFKW� VWLPPW��� ]X� HLQHU
NULWLVFKHQ� $QDO\VH� JHUDGH]X� KHUDXV�� $XV� GLHVHU� 3RVLWLRQ� EHWUDFKWHW� LVW� -RVHSKV
YRUHLOLJHU�9HUJOHLFK�]ZLVFKHQ�.XQVWSURGXNWLRQ�XQG�+DQGZHUNVSURGXNWLRQ�UDVFK�DOV
)HKOOHLVWXQJ� HQWODUYW�� ,QGHP� -RVHSK� GHQ� N�QVWOHULVFKHQ� 6FKDIIHQVSUR]H�� GHV
XQEHNDQQWHQ� )UHVNHQPDOHUV� JHJHQ�EHU� GHU� KDQGZHUNOLFKHQ� $UEHLW� HLQHV
=LPPHUPDQQHV� GHJUDGLHUW�� ZHQGHW� HU� GHQVHOEHQ� 0D�VWDE� DXI� ]ZHL� MHZHLOV
XQWHUVFKLHGOLFKHQ� 6HLQVEHUHLFKHQ� ]XJHK|ULJHQ�*HJHQVWlQGH� DQ�� ,P�*HJHQVDW]� ]XP
6HLQ� SURGX]LHUHQGHQ� +DQGZHUN� VWHKW� HV� GHU� ELOGHQGHQ� .XQVW� ]X�� GHQ� UHDO
H[LVWLHUHQGHQ�6FKHLQ�HLQHV�2EMHNWHV�KHU]XVWHOOHQ��'LH�3URGXNWLRQ�HLQHV�UHDOHQ�7KURQV
OLHJW� GDPLW� HEHQVR� ZHQLJ� LQ� LKUHP� $XIJDEHQEHUHLFK� ZLH� GLH� 6FK|SIXQJ� HLQHU
�ZLUNOLFKHQ�� /DQGVFKDIW� XQG� �ZLUNOLFKHU�� 0HQVFKHQ�� GHUHQ� :HVHQ� GLH� .XQVW
KLQJHJHQ�DOV�HLQ�$EELOG�VSLHJHOQ�XQG�DXI�YLHOIlOWLJH�:HLVH�YDULLHUHQ�NDQQ�� ,QVRIHUQ
Ol�W�VLFK�HLQH�5HODWLRQ�]ZLVFKHQ�.XQVWSURGXNW�XQG�+DQGZHUNVSURGXNW�OHGLJOLFK��EHU
GHQ�6RQGHUVWDWXV�GHV�%LOGHV�KHUVWHOOHQ��HLQH��(UVFKHLQXQJ�PLW�bKQOLFKNHLWVFKDUDNWHU�
]X� VHLQ�� Ä:LH� GLH� LQ� HLQHP� 6SLHJHO� HU]HXJWHQ� %LOGHU� GHU� 2EMHNWH� ]XJOHLFK� GHQ
ZLUNOLFKHQ�2EMHNWHQ�lKQHOQ��MHGRFK�DXI�GHU�(EHQH�GHU�2EMHNWH�VHOEVW�QLFKW�ZLUNOLFK
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VLQG��VR�KDEHQ�DXFK�GLH�PLPHWLVFK�HU]HXJWHQ�%LOGHU��)LJXUDWLRQHQ��'DUVWHOOXQJHQ�XQG
$XVGUXFNVIRUPHQ� ]ZDU� HLQHQ� %H]XJ� ]X� GHQ� ZLUNOLFKHQ� *HJHQVWlQGHQ�� RKQH� DEHU
VHOEVW�ZLUNOLFK� ]X� VHLQ³���� UHV�PLHUW�*XQWHU�*HEDXHU� LQ� VHLQHP�XPIDVVHQGHQ�:HUN
]XU�*HVFKLFKWH�GHU�0LPHVLV�

.�QVWOHULVFKH� 0LPHVLV� LPSOL]LHUW� DOVR� GLH� +HUVWHOOXQJ� HLQHV� 6FKHLQV�� ,Q� GLHVHU
$EJUHQ]XQJ�GHU�.XQVW�JHJHQ�EHU�GHP�%HUHLFK�GHV�6HLQV��ZHOFKHU�EHLVSLHOVZHLVH�GLH
KDQGZHUNOLFKH� $QIHUWLJXQJ� HLQHV� UHHOOHQ� *HJHQVWDQGHV� YHURUWHW�� OLHJW� GLH
9RUDXVVHW]XQJ� I�U� GLH� (QWVWHKXQJ� HLQHV� HLJHQHQ� lVWKHWLVFKHQ� %HUHLFKV�� 'LHVHQ
RQWRORJLVFKHQ�6RQGHUVWDWXV�GHU�.XQVW�Ol�W�-RVHSK�GHU�=ZHLWH�DX�HU�DFKW��ZHQQ�HU�GLH
+HUVWHOOXQJ� HLQHV� .XQVWZHUNHV� JHJHQ�EHU� GHU� $UEHLW� DQ� HLQHP�+DQGZHUNVSURGXNW
GHJUDGLHUW�� 6FKOLH�OLFK� KDWWH� GHU� XQEHNDQQWH� .�QVWOHU� GHV� ]HKQWHQ� *HPlOGHV� ZRKO
NDXP� GLH� 3URGXNWLRQ� HLQHV� ZLUNOLFKHQ� 7KURQV� LP� 6LQQ�� DOV� HU� GHVVHQ� PLPHWLVFKH
5HIOHNWLRQ�DQ�GLH�:lQGH�GHU�-RVHSKV�.DSHOOH�]X�PDOHQ�EHJDQQ��$XV�GLHVHP�*UXQG
NDQQ�GHP�.XQVWVFKDIIHQGHQ�GLH�YHUPHLQWOLFK�ZHQLJHU�DXIZHQGLJH�+HUVWHOOXQJ�HLQHV
$EELOGHV�QLFKW�YRUJHZRUIHQ�ZHUGHQ��)�U�VHLQ�6FKDIIHQ�JHOWHQ�DQGHUH�0D�VWlEH�±�GLH
)UHLKHLWHQ� XQG� GLH� 5HJHOQ� GHU� .XQVW�� 'XUFK� GLH� DOWNOXJHQ� $XVVDJH� VHLQHV
3URWDJRQLVWHQ�PDFKW�GHU�$XWRU�VHLQH�HLJHQHQ�=ZHLIHO�DQ�LKUHU�5LFKWLJNHLW�WUDQVSDUHQW
XQG� QLPPW� JHJHQ�EHU� GHP�*HVDJWHQ� HLQH� GLVWDQ]LHUWH� +DOWXQJ� HLQ�� ,QGHP�*RHWKH
VHLQH� HLJHQH� +DOWXQJ� ]XU� .XQVW� QLFKW� H[SOL]LW�� VRQGHUQ� H[� QHJDWLR� IRUPXOLHUW�
YHU]LFKWHW� HU� DXI� HLQH� GLUHNWH� %HOHKUXQJ� VRZRKO� VHLQHU� /HVHUVFKDIW� DOV� DXFK� VHLQHV
7LWHOKHOGHQ�� GLH�ZLU�GDU�EHU�KLQDXV� DQ�NHLQHU�6WHOOH�GHU�1RYHOOH� HUOHEHQ��9LHOPHKU
JHVWDOWHW�HU�HLQ�:HFKVHOELOG�]ZLVFKHQ�*�OWLJNHLW�XQG�8QJ�OWLJNHLW��XP�GLH�5HODWLYLWlW
GLHVHU� $XVVDJH� DXI]X]HLJHQ�� ,QGHP� HU� VHLQHQ� 3URWDJRQLVWHQ� GLH� RQWRORJLVFKHQ
.DWHJRULHQ�YRQ�6HLQ�XQG�6FKHLQ��YRQ�+DQGZHUN�XQG�.XQVW�LJQRULHUHQ�Ol�W��I�KUW�HU
GHVVHQ�.XQVWYHUVWlQGQLV�DXI�HOHJDQWH�:HLVH�DG�DEVXUGXP�
'DU�EHU�KLQDXV�LQLWLLHUW�*RHWKH�HLQHQ�5HNXUV�DXI�GLH�DQWLNHQ�8UVSU�QJH�GHU�0LPHVLV�
7KHRULH�� LQGHP�HU� DXI�3ODWRQV�(UNHQQWQLVSKLORVRSKLH� DQVSLHOW��:lKUHQG� -RVHSK� GHU
=ZHLWH� GHQ�:HUW� HLQHV� JHPDOWHQ� RGHU� HLQHV� JH]LPPHUWHQ�7KURQV� IlOVFKOLFKHUZHLVH
PLW� GHPVHOEHQ�0D�VWDE� EHVWLPPW�� YHUJHJHQZlUWLJW� KLQJHJHQ� 3ODWRQ� GLH� 'LIIHUHQ]
]ZLVFKHQ� 6FKHLQ� XQG� 6HLQ� DP�%HLVSLHO� HLQHV� DQGHUHQ�0RELOLDUV�� 1LFKW� HLQ� 7KURQ�
�� *HEDXHU�:XOI��������6�����
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VRQGHUQ�HLQH�/LHJH�GLHQW� DOV�$XVJDQJVSXQNW�GHU�SODWRQLVFKHQ�'LIIHUHQ]LHUXQJ�]ZL�
VFKHQ� GHP� 0DOHU�� GHU� GHQ� 6FKHLQ� HLQHV� 2EMHNWHV� KHUYRUEULQJHQ� XQG� GHP
+DQGZHUNHU�� GHU� HWZDV� UHDO� 6HLHQGHV� SURGX]LHUW�� 3ODWRQ� EHJUHLIW� *RWW� DOV� GHQ
6FK|SIHU�GHU�:HOW��GHQ�GHU�+DQGZHUNHU�DOV�'HPLXUJ�� QXU�QDFKDKPW��GHVVHQ�:HUN
VHLQHUVHLWV� ]XP� *HJHQVWDQG� GHU� 0LPHVLV� GXUFK� GHQ� 0DOHU� ZLUG��� 'HU� .�QVWOHU
VFKDIIW�MHGRFK�NHLQ�6HLQ��VRQGHUQ�OHGLJOLFK�HLQH�:HOW�GHU�(UVFKHLQXQJHQ��GHU�%LOGHU�
'DI�U� KDW� HU� DEHU� GLH� 0|JOLFKNHLW�� (UVFKHLQXQJHQ� YRQ� YLHOHQ� XQWHUVFKLHGOLFKHQ
'LQJHQ� ]X� VFKDIIHQ�� ]X� GHQHQ� HU� LP� 8QWHUVFKLHG� ]XP� +DQGZHUNHU�� GHU� I�U� GLH
+HUVWHOOXQJ�HLQHV�*HJHQVWDQGHV�HLQH�JHQDX�XPULVVHQH�)lKLJNHLW�EHQ|WLJW��QLFKW�QXU
HLQH� VSH]LHOOH�� GLH� 8PVHW]XQJ� HLQHU� ,GHH� LP� .XQVWZHUN� JHZlKUOHLVWHQGH� 6DFK�
NRPSHWHQ]�� VRQGHUQ�GDU�EHU�KLQDXV�HLQHU�DOOJHPHLQHQ�6FKDIIHQVNUDIW�EHGDUI��0DOHU
XQG�'LFKWHU�VLQG�DOVR�LP�8QWHUVFKLHG�]XP�VSH]LDOLVLHUWHQ�+DQGZHUNHU�LQ�LKUHU�:HOW
GHV� 6FKHLQV� LQ� GHU� /DJH�� 9LHOIlOWLJHV� ]X� VFKDIIHQ� XQG� ]X� JHVWDOWHQ��� 'LHVHU
LGHHQJHVFKLFKWOLFKHQ�(UKHEXQJ� GHU�.XQVW� DOV� HLJHQHQ� lVWKHWLVFKHQ� %HUHLFK� LVW� VLFK
-RVHSK� GHU� =ZHLWH� MHGRFK� QLFKW� EHZX�W�� ,QGHP� HU� =LPPHUPDQQV�+DQGZHUN� XQG
0DOHUHL�LQ�HLQHQ�:HWWEHZHUE�VWHOOW���EHUVLHKW�HU�GLH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU
ELOGHQGHQ�.XQVW�� ,QVRIHUQ� ]HXJW� HV�YRQ�GHU� IHLQHQ� ,URQLH� GHV�$XWRUV�� �EHU� -RVHSKV
0L�YHUVWHKHQ� GHU� N�QVWOHULVFKHQ� 0LPHVLV� DXI� MHQHQ� 3KLORVRSKHQ� KLQ]XZHLVHQ�
GHVVHQ� 2QWRORJLH� HLQHQ� IU�KHQ� $XVJDQJVSXQNW� I�U� GHQ� 6RQGHUVWDWXV� GHU� .XQVW
JHELOGHW�KDW��(V�HQWVSULFKW�GHU�3RODULWlW�GHV�7H[WHV��$EELOGHU�]X�JHVWDOWHQ��GLH�DXI�GHQ
0DQJHO�GHV�8UELOGHV�KLQZHLVHQ�XQG�HLQ�IDOVFKHV�.XQVWYHUVWlQGQLV�VR�]X�DUWLNXOLHUHQ�
GD�� HV� EHUHLWV� HLQHQ� +LQZHLV� DXI� JHOXQJHQH� .XQVWUH]HSWLRQ� LQ� VLFK� WUlJW�
6\VWHPDWLVFK�Ol�W�GHU�$XWRU�VFKHLQEDU�HLQGHXWLJH�%LOGHU�HQWVWHKHQ��GLH�LKU�*HJHQELOG
EHUHLWV� LQ� VLFK� WUDJHQ�� XQG� YHUPHLQWOLFK� J�OWLJH� 7KHVHQ� VWDWXLHUHQ�� GLH� LKUH� HLJHQH
'HPRQWDJH�VHOEVW�LQLWLLHUHQ�

hEHU�GLHVH�6WUXNWXU�GHU�LURQLVFKHQ�'LDOHNWLN�Ol�W�*RHWKH�%LOG�XQG�*HJHQELOG��7KHVH
XQG�*HJHQWKHVH� HLQDQGHU� LQ� )UDJH� VWHOOHQ� XQG� IRUGHUW� GHQ� /HVHU� ]X� HLQHU� JHQDXHQ
5HIOH[LRQ�GHV�7H[WHV�KHUDXV���6R�DXIPHUNVDP�GHU�5H]LSLHUHQGH�DXFK�VHLQ�PDJ���NDQQ

�� 'HPLXUJ� �JULHFK���:HOWEDXPHLVWHU�� 9JO��3ODWRQ��������6�����II��9���F����G�
�� 9JO��*HEDXHU�:XOI��������6�����
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HU�GRFK� LQ�GHP�QRYHOOLVWLVFKHP�7H[W�XP�PL�OXQJHQH�$EELOGHU�XQG�PL�YHUVWDQGHQH
.XQVWZHUNH� ZHGHU� HLQ� ZLUNOLFKHV� 8UELOG� QRFK� HLQ� ±� LP�9HUVWlQGQLV� GHV� $XWRUV� ±
�VLFK� VHOEVW� DXVVSUHFKHQGHV��.XQVWZHUN� DXIILQGHQ��'DU�EHU� KLQDXV� NDQQ� GLH� 5HLKH
GHU�QLFKW�YRUKDQGHQHQ� ,GHDOH�XP�HLQ�'ULWWHV� HUJlQ]W�ZHUGHQ��$XFK�GLH�)LJXU� HLQHV
LGHDOHQ� .ULWLNHUV� LVW� LQ� GHP� 7H[W� SUDNWLVFK� QLFKW� HQWKDOWHQ�� VLH� LVW� ZHGHU� HLQHU
(U]lKOLQVWDQ]��QRFK�GHP�DQJHVLFKWV�GLYHUVHU�$EELOGHU�LQ�HKUIXUFKWVYROOH�9HUVHQNXQJ
IDOOHQGHQ�:LOKHOP�LQNRUSRULHUW��HUVW�UHFKW�QLFKW�NRPPW�VLH�GHP�.RSLVWHQ�-RVHSK�]X�
'LHVH�5ROOH�ZLUG�DXVVFKOLH�OLFK�GHP�/HVHU��EHUDQWZRUWHW��GHU��EHUDOO�� LQ�:RUW�XQG
%LOG�GHU�(U]lKOXQJ��ÄHLQ�3DUDGR[HV��]XPLQGHVW�HLQ�=ZHLGHXWLJHV³�� ILQGHQ�NDQQ�
hEHU�GLHVHV�LQ�VHLQHQ�'HWDLOV�RIWPDOV�VFKZHU�]X�HQWVFKO�VVHOQGH��DEHU�LP�7H[WYHUODXI
XQDXIKDOWVDP�NRPPXQL]LHUWH�6SLHO�PLW�GHP�*HJHQVlW]OLFKHQ�XQG�3DUDGR[HQ�IRUGHUW
GHU� $XWRU� GDV� LQWHOOHNWXHOOH� (QJDJHPHQW� HLQHV� /HVHUV� KHUDXV�� GHVVHQ� 5ROOH� DOV
.ULWLNHU�GHP�(U]lKOZHUN�LPSOL]LW�HLQJHVFKULHEHQ�LVW�

��� 'HU� %UXFK� PLW� WUDGLWLRQHOOHQ� 0XVWHUQ� XQG� GLH� 1LYHOOLHUXQJ� GHU
8UKHEHUVFKDIW�� 'LH�5H]HSWLRQ� GHU� Ä-RVHSKV�1RYHOOH³� DOV�:LUNOLFKNHLWV�
HUIDKUXQJ�GHU�0RGHUQH

)�U� GHQ� NULWLVFKHQ� /HVHU� KlOW� GHU� $XWRU� JHJHQ� (QGH� GHU� (U]lKOXQJ� HLQH� �EHU�
UDVFKHQGH�:HQGXQJ�EHUHLW��1LFKW�QXU�GLH�/HJHQGH�YRP�+HLOLJHQ�-RVHSK�ZLUG�GXUFK
GDV�%LOG��GHQ�9RUWUDJ�XQG�GLH�N|USHUOLFKH�,QV]HQLHUXQJ�ZLHGHUKROW�JHVSLHJHOW��RKQH
MHGRFK�PHKU�DOV�HLQH�$KQXQJ�LKUHV�8UELOGHV�SUHLV]XJHEHQ��$XFK�GLH�(U]lKOXQJ�YRP
XQKHLOLJHQ��6DQNW�-RVHSK�GHP�=ZHLWHQ��KlOW�XQV� LKUHQ�8UKHEHU� OHW]WHQGOLFK�YRU��6R
ZLUG� GHU� 5H]LSLHQW� LQ� MHQHP�0RPHQW�� GD� GLH� 1RYHOOH� LQ� GHQ� 5RPDQ�P�QGHW�� PLW
HLQHU�5HYLVLRQ�GHU�(U]lKOSHUVSHNWLYH�NRQIURQWLHUW��$OO�GDV��ZDV�]XYRU�DOV�P�QGOLFKHU
%HULFKW� GHV� ,FK�(U]lKOHUV� -RVHSK� SUlVHQWLHUW� ZXUGH�� LVW� YLHOPHKU� GLH� VFKULIWOLFK
IL[LHUWH� 1DFKELOGXQJ� HLQHU� P�QGOLFKHQ� (U]lKOXQJ�� GLH� VLFK� NHLQHVZHJV� HLQHU

�� =LWLHUW� QDFK�� %DKU�� (KUKDUG��'LH� ,URQLH� LP� 6SlWZHUN�*RHWKHV�� Ä���GLHVH� VHKU� HUQVWHQ� 6FKHU]H���³�
6WXGLHQ� ]XP� Ä:HVW�|VWOLFKHQ� 'LYDQ³�� ]X� GHQ� Ä:DQGHUMDKUHQ³� XQG� ]X� Ä)DXVW� ,,³�� %HUOLQ�� (ULFK
6FKPLGW� 9HUODJ�� ������ �.�QIWLJ� ]LWLHUW� DOV� %DKU�� ������ 6�� ����� $OV� 6WUXNWXUSULQ]LS� GHU
:DQGHUMDKUH� KDW� *HUKDUG� .�Q]HO� *RHWKHV� 0HWKRGH� EHQDQQW�� QDKH]X� �EHUDOO� ÄHLQ� 3DUDGR[HV�
]XPLQGHVW� HLQ� =ZHLGHXWLJHV³� ]X� YHUDUEHLWHQ�� $XI� GLHVH� 3RVLWLRQ� .�Q]HOV� EDXW� (KUKDUG� %DKU� LQ
VHLQHU�6WXGLH�]XU�,URQLH�GHV�*HJHQVlW]OLFKHQ�LQ�*RHWKHV�6SlWZHUN��EHUDXV�JHZLQQEULQJHQG�DXI�



��

GRNXPHQWDULVFKHQ�*HQDXLJNHLW� YHUSIOLFKWHW��� :DV� DOV�%HULFKW� GHV� -RVHSK�,PLWDWRUV
DXVJHJHEHQ� ZXUGH�� LVW� YLHOPHKU� GLH� $XI]HLFKQXQJ� HLQHV� 5HLVHWDJHEXFKV�� ZHOFKHV
:LOKHP� I�U� VHLQH� GDKHLPJHEOLHEHQH� *DWWLQ� 1DWDOLH� I�KUW�� )UHLP�WLJ� JHVWHKW� GHU
7DJHEXFKVFKUHLEHU�HLQ��GHQ�XUVSU�QJOLFKHQ�%HULFKW�GHV�]ZHLWHQ� -RVHSK��EHUDUEHLWHW
]X�KDEHQ��XP� LQVEHVRQGHUH�GLH� LQQLJH�%H]LHKXQJ�]ZLVFKHQ�GHP�QHX]HLWOLFKHQ�3DDU
-RVHSK�XQG�0DULH�DOV�$EELOG�VHLQHU�HLJHQHQ�(KH�KHUDXVVWHOOHQ�

Ä6RHEHQ�VFKOLH�H�LFK�HLQH�DQJHQHKPH��KDOE�ZXQGHUEDUH�*HVFKLFKWH��GLH�LFK�I�U�GLFK
DXV�GHP�0XQGH�HLQHV�JDU�ZDFNHUQ�0DQQHV�DXIJHVFKULHEHQ�KDEH��:HQQ�HV�QLFKW�JDQ]
VHLQH� :RUWH� VLQG�� ZHQQ� LFK� KLH� XQG� GD� PHLQH� *HVLQQXQJHQ� EHL� *HOHJHQKHLW� GHU
VHLQLJHQ� DXVJHGU�FNW�KDEH�� VR�ZDU�HV�EHL� GHU�9HUZDQGWVFKDIW�� GLH� LFK�KLHU�PLW� LKP
I�KOWH�� JDQ]� QDW�UOLFK�� -HQH�9HUHKUXQJ� VHLQHV�:HLEHV�� JOHLFKW� VLH� QLFKW� GHUMHQLJHQ�
GLH� LFK�I�U�GLFK�HPSILQGH"�XQG�KDW�QLFKW�VHOEVW�GDV�=XVDPPHQWUHIIHQ�GLHVHU�EHLGHQ
/LHEHQGHQ�HWZDV�bKQOLFKHV�PLW�GHP�XQVULJHQ"³�����

,Q� :LOKHOPV� 7DJHEXFKDXI]HLFKQXQJ�� ZHOFKH� GLH� 6FKQLWWVWHOOH� ]ZLVFKHQ� QRYHO�
OLVWLVFKHU�(U]lKOXQJ�XQG�5RPDQKDQGOXQJ�GDUVWHOOW��ZHUGHQ�GLH�EHLGHQ�+DXSWWKHPHQ
GHU� -RVHSKV�(U]lKOXQJ� HLQ�ZHLWHUHV�0DO� YDULLHUW��=XP�HLQHQ� ILQGHW� GDV�9H[LHUVSLHO
]ZLVFKHQ� +HLOLJHQYRUELOG�� .XQVW� XQG� :LUNOLFKNHLW� VHLQH� )RUWVHW]XQJ� LQ� :LOKHOPV
/LHEHVHUNOlUXQJ� DQ�1DWDOLH��hEHU� GLH� UKHWRULVFKH� )UDJH� ±� � Ä-HQH�9HUHKUXQJ� VHLQHV
:HLEHV�� JOHLFKW� VLH� QLFKW� GHUMHQLJHU�� GLH� LFK� I�U� GLFK� HPSILQGH"�8QG� KDW� QLFKW� GDV
=XVDPPHQWUHIIHQ�GLHVHU�EHLGHQ�/LHEHQGHQ�HWZDV�bKQOLFKHV�PLW�GHP�XQVULJHQ"³�����
±� VWHOOW� :LOKHOP� HLQHQ� 9HUJOHLFK� VHLQHU� HLJHQHQ� 3DDUEH]LHKXQJ� PLW� GHU� (KH� GHU
EHLGHQ�*HELUJVEHZRKQHU�KHU�XQG�VHW]W�DXI�GLHVH�:HLVH�GLH�5HLKH�GHU�$EELOGHU�IRUW����

�� 9JO�� %DKU�� (KUKDUG�� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH� RGHU� GLH� (QWVDJHQGHQ³�� 6�� ��������� ,Q�
,QWHUSUHWDWLRQHQ�� *RHWKHV� (U]lKOZHUN�� +HUDXVJHJHEHQ� YRQ� 3DXO�0LFKDHO� /�W]HOHU� XQG� -DPHV� (�
0F/HRG��6WXWWJDUW��5HFODP���������N�QIWLJ�]LWLHUW�DOV�%DKU���������6�������� ,QGHP�:LOKHOP�VHLQH�,GHQWLILNDWLRQ�PLW�GHU�Ä9HUHKUXQJ³�������GLH�GHU�]ZHLWH�-RVHSK�VHLQHU�0DULH
]XWHLO�ZHUGHQ� Ol�W�� H[SOL]LW� IRUPXOLHUW�� VWHOOW� HU� HLQH� DXI� GHQ� HPRWLRQDOHQ� XQG� HWKLVFKHQ�%HUHLFK
EH]RJHQH� 3DUDOOHOH� ]ZLVFKHQ� EHLGHQ� 3DDUHQ� KHU�� 9RQ� GLHVHU� *HPHLQVDPNHLW� HLQPDO� DEJHVHKHQ
NDQQ� HLQ� REMHNWLYHU�9HUJOHLFK� ]ZLVFKHQ� GHQ� MHZHLOLJHQ� (KHJDWWHQ�:LOKHOP� XQG�1DWDOLH�� -RVHSK
XQG�0DULH�MHGRFK�QXU�GHQ�(LQGUXFN�HLQHU�VWUXNWXUHOOHQ�'LIIHUHQ]�]ZLVFKHQ�GHQ�SDUWQHUVFKDIWOLFKHQ
/HEHQVIRUPHQ� KHUDXVVWHOOHQ�� VR� XQ�EHUVHKEDU� LVW� VFKOLH�OLFK� GLH� ,QNRQJUXHQ]� ]ZLVFKHQ� GHP
LG\OOLVFKHQ� )DPLOLHQOHEHQ� GHU� %HUJEHZRKQHU� XQG� GHU� DXI� (QWVDJXQJ� XQG� 9HU]LFKW� DQJHOHJWHQ
:DQGHUVFKDIW�:LOKHOPV�� GLH� LKP� HLQ� =XVDPPHQOHEHQ�PLW� GHU� JHOLHEWHQ� )UDX� YRUHUVW� XQP|JOLFK
PDFKW�� ,Q� GLHVHP� 6LQQH� UHDOLVLHUW� -RVHSK� GHU� =ZHLWH� MHQHQ� /HEHQVHQWZXUI�� GHU� GHP� UHLVHQGHQ
:LOKHOP�YHUVDJW�EOHLEW���9JO��GD]X�DXFK�+HUZLJ��������6������XQG�1DXPDQQ��������6�����I���$XV
:LOKHOPV� 3HUVSHNWLYH� EHWUDFKWHW� HUZHLVW� VLFK� GDV� SHU� VH� XQYROONRPPHQH� $EELOG� GHU� KHLOLJHQ
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hEHU� GDV� 7KHPD� GHU� 0LPHVLV� KLQDXV� SRLQWLHUHQ� GLH� REHQ� ]LWLHUWHQ� %ULHI]HLOHQ
:LOKHOPV�DQ�1DWDOLH�DXFK�MHQHV�]ZHLWH� I�U�GLH�-RVHSKV�1RYHOOH�VR�FKDUDNWHULVWLVFKH
6WUXNWXUPLWWHO��GLH�'HPRQWDJH�HLQHV�]XYRU�DOV�J�OWLJ�DXVJHJHEHQHQ�6DFKYHUKDOWV��HLQ
ZHLWHUHV�0DO��:DV�KLHU�]XU�hEHUUDVFKXQJ�GHV�5H]LSLHQWHQ�DG�DEVXUGXP�JHI�KUW�ZLUG�
LVW� QLFKWV� JHULQJHUHV� DOV� GHVVHQ� *ODXEH� DQ� HLQH� YHUELQGOLFKHQ� (U]lKOHULQVWDQ]�� 6R
ZLUG� VHLQHU� $QQDKPH�� GLH� YRUDQJHJDQJHQH� *HVFKLFKWH� VHL� XQPLWWHOEDU� GHP
SHUVRQDOHQ�(U]lKOHU�-RVHSK�GHP�=ZHLWHQ�HQWVSUXQJHQ��HLQH��EHUUDVFKHQGH�$QWLWKHVH
HQWJHJHQJHVHW]W�� 'HU� ,FK�(U]lKOHU� -RVHSK� QLPPW� PLW� GHP� $EVFKOX�� VHLQHV� P�QG�
OLFKHQ�9RUWUDJV�SO|W]OLFK�VHOEVW�GHQ�6WDWXV�HLQHU�VFKULIWOLFK�IL[LHUWHQ�)LJXU�HLQ��GHUHQ
HLQ]LJH�4XHOOH�:LOKHOPV�%ULHI�DQ�1DWDOLH�GDUVWHOOW�
0LW� GLHVHP� XQYRUKHUVHKEDUHQ� :HFKVHO� GHU� (U]lKOHUDXWRULWlW� VLQG� *RHWKHV� 0LWWHO�
HLQH� ,UULWDWLRQ� DXI� 6HLWHQ� GHV� 3XEOLNXPV� KHUYRU]XUXIHQ�� MHGRFK� QLFKW� DXVJHVFK|SIW�
'DU�EHU� KLQDXV� JHOLQJW� HV� LKP�� GDV� LQLWLLHUWH� 9HUZLUUVSLHO� XP� GHQ� 8UKHEHU� GHU
-RVHSKV�(U]lKOXQJ�GXUFK�GLH�6SXUHQ�HLQHU�GULWWHQ�hEHUDUEHLWXQJ�]X�VWHLJHUQ��ZHOFKH
±� GHP� .RQ]HSW� VHLQHV� 0RQWDJHURPDQV� HQWVSUHFKHQG� ±� DXI� GLH� )LJXU� HLQHV� GLH
XQWHUVFKLHGOLFKHQ�7H[WHOHPHQWH�GHU� Ä:DQGHUMDKUH³� VRUWLHUHQGHQ�� WHLOZHLVH� UHGLJLHU�
HQGHQ�XQG�NRPPHQWLHUHQGHQ�5HGDNWHXUV�]XU�FNJHKW��,VW�GLH�9HUELQGOLFKNHLW�GHV�DOV
P�QGOLFKHU�%HULFKW�DXVJHJHEHQHQ�7H[WHOHPHQWHV�HUVW�HLQPDO�LQ�)UDJH�JHVWHOOW��WUHWHQ
LQ� GHU� NULWLVFKHQ� 5HWURVSHNWLYH� IROJHQGH� ,QGL]LHQ� LQ� GHQ� 9RUGHUJUXQG�� GLH� HLQH
VFKULIWOLFKH�hEHUDUEHLWXQJ�GHU�,FK�(U]lKOXQJ�EHVWlWLJHQ��Ä'LH�)OXFKW�QDFK�bJ\SWHQ³
�����Ä6DQNW�-RVHSK�GHU�=ZHLWH³� ������ Ä'LH�+HLPVXFKXQJ³� ������ Ä'HU�/LOLHQVWHQJHO³
����� ±� GLHVH� LQ� GHQ� QRYHOOLVWLVFKHQ� .RQWH[W� PRQWLHUWHQ� hEHUVFKULIWHQ� VLQG� QLFKW
:LOKHOPV� VFKULIWOLFKHU� hEHUDUEHLWXQJ�� VRQGHUQ� HLQHP� (LQIDOO� GHV� 5HGDNWHXUV
HQWVSUXQJHQ�� 'LH� QDFKWUlJOLFK� HLQJHI�JWHQ� hEHUVFKULIWHQ� YHUVWlUNHQ� GHQ� (LQGUXFN�

)DPLOLH�� ZHOFKHV� -RVHSK� GHU� =ZHLWH� XQG� 0DULH� VDPW� LKUHU� .LQGHUVFKDU� GDUELHWHQ�� QLFKW� DOV
LURQLVFKH� 3URIDQLHUXQJ� GHU� +HLOLJHQ�� VRQGHUQ� DOV� HLQ� 0XVWHUELOG� YRQ� (KH� XQG� )DPLOLH�� :DV
SULQ]LSLHOO�HLQ�XQYROONRPPHQHV�$EELOG�GHU�-RVHSKV�,NRQHQ�YRUVWHOOW��ZDQGHOW�VLFK�GXUFK�:LOKHOPV
6LFKWZHLVH� ]XP� YROONRPPHQHQ� ,GHDOELOG� GHU� 3DUWQHUVFKDIW�� 6WLPPHQ� EHL� GHU� ,PLWDWLR� GHV
QHX]HLWOLFKHQ� -RVHSK� OHGLJOLFK� GLH� lX�HUHQ� =HLFKHQ�� QLFKW� DEHU� GHU� ,QKDOW� PLW� GHU� /HJHQGH� GHV
-RVHSK� YRQ� 1D]DUHWK� �EHUHLQ�� RIIHQEDUW� VLFK� HLQH� JHJHQOlXILJH� $V\PPHWULH� YRQ� =HLFKHQ� XQG
,QKDOW� LQ�:LOKHOPV�9HUJOHLFK� ]ZLVFKHQ� VHLQHU� GXUFK� UlXPOLFKH�7UHQQXQJ� JHSUlJWH� 3DUWQHUVFKDIW
GHP� JHPHLQVDPHQ� /HEHQ� GHU� *HELUJVEHZRKQHUQ�� 1DFK� GHP� IRUPDOHQ� (QGH� GHU� -RVHSKV�
(U]lKOXQJ� JHVWDOWHW�:LOKHOPV�%ULHI� DQ�1DWDOLH� HLQH� ZHLWHUH�8UELOG�$EELOG�5HODWLRQ�� ZHOFKH� GHQ
JHPHLQVDPHQ�,QKDOW�HLQHU�DXI�Ä9HUHKUXQJ³�JHJU�QGHWHQ�/LHEH�LQ�GLH�GLIIHUHQWHQ�=HLFKHQ�NRQWUlUHU
/HEHQVIRUPHQ�JHEHWWHW��(UQHXW� EULQJW�*RHWKH� ]ZHL�0RGHOOH� DXI� HLQH� VFKHLQEDU� JOHLFKEHUHFKWLJWH
(EHQH��XP�JHUDGH�GHUHQ�$EZHLFKXQJ�YRQHLQDQGHU��LKUH�QLFKWLGHQWLVFKHQ�$VSHNWH�]X�SRLQWLHUHQ�
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GD��GLHVHU�7H[W�PLWQLFKWHQ�GDV� GDUVWHOOW��ZDV� HU� EHL� GHU� HUVWHQ�/HNW�UH� YRUJHJHEHQ
KDWWH� ]X� VHLQ�� 6R� KDEHQ� ZLU� HV� QLFKW� PLW� HLQHU� GLUHNW� �EHUPLWWHOWHQ� SHUVRQDOHQ
(U]lKOXQJ��VRQGHUQ�PLW�GHP�3URGXNW�HLQHU�PLQGHVWHQV�]ZHLIDFKHQ�hEHUDUEHLWXQJ�]X
WXQ��GDV�XQV�]XP�HLQHQ�GLH� ,GHQWLWlW�VHLQHV�8UKHEHUV�YRUHQWKlOW��]XP�DQGHUHQ� MHGHQ
=XJDQJ� ]X� VHLQHU� QLFKW� UHGLJLHUWHQ� 2ULJLQDOYHUVLRQ� YHUZHKUW�� 1LFKW� DOOHLQ� GLH
$XWKHQWL]LWlW� HLQHU� LQGLYLGXHOO�VXEMHNWLYHQ� %HULFKWHUVWDWWXQJ� ZLUG� GXUFK� GHQ
SO|W]OLFKHQ� (U]lKOHUZHFKVHO� LQ� )UDJH� JHVWHOOW�� GDU�EHU� KLQDXV� GURKW� VHLQH
(QWVFKO�VVHOXQJ� DOV� HLQ� GXUFK� PHKUHUH� ,QVWDQ]HQ� UHGLJLHUWHV�� LQ� VHLQHQ� hEHU�
DUEHLWXQJVVWXIHQ�QLFKW�PHKU�HLQGHXWLJ�]X�WUHQQHQGHV� OLWHUDULVFKHV�3URGXNW�GLH�]XYRU
GHXWOLFK� JH]HLFKQHWH� OLWHUDULVFKH� )LJXU� GHV� YHUPHLQWOLFKHQ� ,FK�(U]lKOHUV� ]X
DQQXOOLHUHQ���
6HLQHP� ]X� %HJLQQ� GHU� E�UJHUOLFKHQ� 0RGHUQH� YHU|IIHQWOLFKWHQ� $OWHUVURPDQ� OHJW
*RHWKH� PLW� GHU� QRYHOOLVWLVFKHQ� (LQJDQJVSDVVDJH� XP� Ä6DQNW� -RVHSK� GHQ� =ZHLWHQ³
JOHLFK�PHKUHUH�%U�FKH�PLW� WUDGLWLRQHOOHQ�0XVWHUQ� ]XJUXQGH��:HGHU� HLQ�8UELOG� GHU
FKULVWOLFKHQ�/HJHQGH��QRFK�HLQ�DXWKHQWLVFKHU�8UWH[W�GHV�SHUVRQDOHQ�%HULFKWV��ZLH�LKQ
-RVHSK�GHU�=ZHLWH�DQ�:LOKHOP��EHUPLWWHOW�KDEHQ�VROO�� LVW� I�U�GHQ�/HVHU� DXIILQGEDU�
GDU�EHU� KLQDXV� NDQQ� DXFK� GLH�8UKHEHUVFKDIW� I�U� GLH� VFKULIWOLFK� IL[LHUWHQ��PHKUIDFK
�EHUDUEHLWHWHQ�3DVVDJHQ�XP�Ä6DQNW�-RVHSK�GHQ�=ZHLWHQ³�QLFKW�HLQGHXWLJ�IHVWJHVWHOOW
ZHUGHQ�� 6R� �EHUUDVFKHQG� GLHVH� :HQGH� GHU� (U]lKOLQVWDQ]� DXFK� LVW�� VWHOOW� VLH
OHW]WHQGOLFK� GRFK� HLQH� NRQVHTXHQWH� 6SLHJHOXQJ� GHV�1RYHOOHQ�7KHPDV� GDU��$QVWHOOH
GHV� 8UELOGHV� VWHOOW� *RHWKH� $EELOGHU� YRU�� GLH� DXI� HLQH� HUKHEOLFKH� 'LVWDQ]� ]XP
MHZHLOLJHQ� �2ULJLQDO�� JHJU�QGHW� VLQG� XQG� VWDWW� HLQHQ� 8UWH[W� ]X� SUlVHQWLHUW� OHJW� HU
XQ�EHUVHKEDUH� 6SXUHQ� VHLQHU�hEHUDUEHLWXQJHQ� XQG�9HUIUHPGXQJHQ� DXV�� GLH� MHGRFK
GHQ�=XJDQJ�]X�HLQHP�NRQNUHWHQ�8UKHEHU�YHUVFKOLH�HQ��,Q�GLHVHP�6LQQH�LVW�)UDQ]LVND
6FK|�OHU� GXUFKDXV� �EHU]HXJHQG�� ZHQQ� VLH� GLH� .RQVHTXHQ]HQ� GLHVHV� LQV]HQLHUWHQ
(U]lKOHUZHFKVHOV� DOV� �WHQGHQWLHOOH� 1LYHOOLHUXQJ� GHU� 8UKHEHUVFKDIW��� EH]HLFKQHW�
7DWVlFKOLFK�VWHOOW�*RHWKH��EHU�GLHVH�$EVDJH�DQ�HLQH�YHUELQGOLFKH�$XWRUHQVFKDIW�HLQH
QHXH�5H]HSWLRQVHUIDKUXQJ�KHU�� GLH� GHP�/HVHU� GHQ�=XWULWW� ]XP�XUVSU�QJOLFKHQ�7H[W
YHUZHKUW� XQG� GDV� 3RVWXODW� HLQHV� EUXFKORVHQ� �:LHGHUHUNHQQHQV�� XQG� �1DFKDKPHQV�
EHNDQQWHU� 6WUXNWXUHQ� LQ� )UDJH� VWHOOW�� (LQ� 'LVNXUV� �EHU� GLH� 3URGXNWLRQVLQVWUXPHQWH
�� 9JO��GD]X�6FK|�OHU��������6�����II�
�� 9JO��GD]X�6FK|�OHU��������6������
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HLQHV�:HUNHV�±�GLH�)UDJH�QDFK�VHLQHP�8UKHEHU�±�ELOGHW�GLH�XQHUOl�OLFKH�(UJlQ]XQJ
]X� HLQHP� 'LVNXUV� �EHU� VHLQH� :DKUQHKPXQJVLQVWUXPHQWH� ±� GHU� )UDJH� QDFK� GHQ
0|JOLFKNHLWHQ�VHLQHV�5H]LSLHQWHQ�±���GD�MHGHV�%LOG�XQG�MHGHU�7H[W�LQ�JHZLVVHU�:HLVH
]ZHLPDO�JHPDFKW�ZLUG��(LQPDO�YRP�8UKHEHU�XQG�HLQPDO�YRP�%HWUDFKWHU�E]Z��YRQ
GHU�*HVHOOVFKDIW��GHU�GLHVHU�%HWUDFKWHU�DQJHK|UW���

:DV� *RHWKH� DXI� GHQ� HUVWHQ� 6HLWHQ� VHLQHV� 5RPDQV� YHUPLWWHOW�� LVW� ZHQLJHU� HLQH
GHXWOLFKH�(PSIHKOXQJ�I�U�GHQ�8PJDQJ�PLW�9RUELOGHUQ�XQG�7UDGLWLRQHQ�DOV�YLHOPHKU
HLQ� JUXQGVlW]OLFKHV %HZX�WVHLQ� GDU�EHU�� DP� %HJLQQ� GHU� E�UJHUOLFKHQ�0RGHUQH� ]X
HLQHP�QHXHQ�8PJDQJ�PLW�7UDGLWLRQVUH]HSWLRQ�KHUDXVJHIRUGHUW�]X�VHLQ��+LHUEHL�VWHOOW
GHU� .XQVWGLVNXUV� VHLQHU� 1RYHOOH� HLQHQ� $XVJDQJVSXQNW� SDU� H[HOOHQFH GDU�� XP� GDV
7KHPD� GHU� 1DFKDKPXQJ� YRQ� GHP� %HUHLFK� GHU� bVWKHWLN� LQ� GHQ� %HUHLFK� GHV
*HVHOOVFKDIWOLFKHQ� ]X� �EHUI�KUHQ�� 6FKOLH�OLFK� PDQLIHVWLHUW� VLFK� GHU� 3UR]H�� HLQHV
YHUlQGHUWHQ�8PJDQJV�PLW�9RUELOGHUQ�LQ�7H[W�XQG�%LOG�JHUDGH]X�SODNDWLY�LQ�MHQHU�VHLW
GHP� ���� -DKUKXQGHUW� VLFK� QHX� HQWZLFNHOQGHQ� .XQVWDXIIDVVXQJ�� QLFKW� PHKU
YHUELQGOLFKH� :HOWGHXWXQJHQ� DE]XELOGHQ�� VRQGHUQ� LQGLYLGXHOOH� :HOWVLFKWHQ� ]X
JHVWDOWHQ�� ,QGHP� GLH� .XQVW� LKUH� HLJHQH� *HVFKLFKWH� GHU� 0LPHVLV� ]X� �EHUSU�IHQ
EHJLQQW�� JHVWDOWHW� VLH� HLQHQ� UHYROXWLRQlUHQ� 3DUDGLJPHQZHFKVHO� YRQ� HLQHU� GLH�1DWXU
LPLWLHUHQGHQ� .XQVW� ]X� HLQHU� GLH� .XQVW� LPLWLHUHQGHQ� .XQVW�� GLH� GDV� 3ULQ]LS� LKUHU
N�QVWOHULVFKHQ�0|JOLFKNHLWHQ� ZLH� DXFK� GDV� LKUHU� %U�FKH� PLW� GHU� 7UDGLWLRQ� LQ� GHU
HLJHQHQ�*HVFKLFKWH�ILQGHW��'LHVHV�QHXH�9HUVWlQGQLV�HLQHV�GLH�HLJHQHQ�9RUELOGHU�XQG
7UDGLWLRQVPXVWHU� �EHUSU�IHQGHQ� JHVHOOVFKDIWOLFKHQ� )HOGHV� VWHOOW� HLQH� GHU
IROJHQUHLFKVWHQ�9RUDXVVHW]XQJHQ�I�U�GLH�0RGHUQH�GDU���
�� 9JO��%RXUGLHX��3LHUUH��(OHPHQWH�]X�HLQHU�VR]LRORJLVFKHQ�7KHRULH�GHU�.XQVWZDKUQHKPXQJ��6������

�����,Q��GHUV���=XU�6R]LRORJLH�GHU�V\PEROLVFKHQ�)RUPHQ��)UDQNIXUW�D�0���6XKUNDPS��������6�������� 9JO�� GD]X� %XVFK�� ������ Ä$XV� GHP� %HZX�WVHLQ� KHUDXV�� QLFKW� PHKU� EUXFKORV� LQ� HLQHU� ODQJH
YHUELQGOLFKHQ� .XQVWWUDGLWLRQ� ]X� VWHKHQ�� EHJLQQHQ� GLH� .�QVWOHU� GHV� ���� -DKUKXQGHUWV� GLH
hEHUOLHIHUXQJ� KLVWRULVFK�NULWLVFK� ]X� EHGHQNHQ�� $P� -DKUKXQGHUWHQGH� FKDUDNWHULVLHUW� )ULHGULFK
6FKLOOHU�GLH�*HJHQZDUW� DOV� VLFK� LKUHU�*HVFKLFKWOLFKNHLW�EHZX�W� XQG�JOHLFK]HLWLJ�YRQ�7UDXHU� �EHU
GHQ� 9HUOXVW� HLQHV� GLUHNWHQ� =XJDQJV� ]XU� 1DWXU� EHIDOOHQ�� (V� QHQQW� GLHVHV� 9HUKlOWQLV
VHQWLPHQWDOLVWLVFK��'LH�HLQ]LJH�0|JOLFKNHLW�GHU�.XQVW��GLHVHP�'LOHPPD�]X�HQWNRPPHQ�OLHJW�LQ�GHU
hEHUSU�IXQJ� LKUHU� 7UDGLWLRQ� XQG� LQ� GHU� QHXHQ� ±� JHI�KOVPl�LJHQ� ±� (LQELQGXQJ� GHV� %HWUDFKWHUV
GXUFK�N�QVWOHULVFKH�0LWWHO��6WDWW�YHUELQGOLFKHU��DEVROXWHU�=HLFKHQ�UHJLHUHQ�MHW]W�UHODWLYH��VXEMHNWLY
JHVHW]WH� XQG� YRP� %HWUDFKWHU� LQGLYLGXHOO� LQ� $QVSUXFK� JHQRPPHQH��:HUQHU� %XVFK� HQWVFKO�VVHOW
GLHVHQ� UHYROXWLRQlUHQ� 3UR]H��� GHU� EHUHLWV� YRU� ����� HLQVHW]W�� >«@� $Q� GHU� VLFK� ZDQGHOQGHQ
+LHUDUFKLH�GHU�%LOGJDWWXQJHQ�YHUIROJW�HU��ZLH�)RUP�XQG�,QKDOW�QLFKW�PHKU�EUXFKORV�]XU�'HFNXQJ
NRPPHQ��ZLH�GHU�%HWUDFKWHU�LQV�%LOG�LQYROYLHUW�ZLUG��ZLH�HU�VHOEVW�YRU�(QWVFKHLGXQJHQ�JHVWHOOW�LVW�
GLH�GDV�%LOG�DOV�0|JOLFKNHLWHQ�RIIHQKlOW��>«@�/DQGVFKDIW�VROO�QLFKW�PHKU�GLH�)�OOH� LGHDOHU�1DWXU
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=XU�(QWVWHKXQJV]HLW�GHU�Ä:DQGHUMDKUH³�ZHUGHQ�LQ�/LWHUDWXU�XQG�.XQVW�]ZDU�QRFK�DXI
6FKULWW�XQG�7ULWW�GLH�DOWHQ�9HUVWlQGLJXQJVELOGHU�]LWLHUW��YLHOOHLFKW� VRJDU�KlXILJHU� DOV
]XYRU�� ]XJOHLFK� DEHU� ZLUG� GHUHQ� KLVWRULVFKH� 'LPHQVLRQ� XQG� 5HODWLYLWlW� HUVWPDOV
HUNHQQEDU�XQG�LUULWLHUHQG�EHZX�W��'HU�8PJDQJ�PLW�WUDGLWLRQHOOHQ�9RUJDEHQ�LVW�QLFKW
PHKU� JUXQGVlW]OLFK� HLQ� VHOEVWYHUVWlQGOLFKHU�� HU� YROO]LHKW� VLFK� LPPHU� KlXILJHU� LQ
UHIOHNWLHUWHU�� JHEURFKHQHU�)RUP��=X�%HJLQQ�GHU�E�UJHUOLFKHQ�0RGHUQH�N�QGLJW� VLFK
HLQ�YHUlQGHUWHV�%HZX�WVHLQ�I�U�GHQ�8PJDQJ�PLW��EHUOLHIHUWHQ�+DQGOXQJVPXVWHUQ�DQ�
GHU�±�ZLH�ZLU�KHXWH�ZLVVHQ�±�]X�HLQHP�JUXQGVlW]OLFKHQ�3DUDGLJPHQZHFKVHO�JHI�KUW
KDW��:lKUHQG�GHU�YRUPRGHUQH�0HQVFK� LQ�XQVFKXOGLJHU�1DLYLWlW� VHLQH� WUDGLWLRQHOOHQ
0XVWHU� XQG� /HEHQVYRUJDEHQ� QDFKOHEW�� ZLUG� VLFK� GDV� ,QGLYLGXXP� GHU�0RGHUQH� GHU
P|JOLFKHQ�7HQGHQ]�HLQHV��/HEHQ�DOV�=LWDW��PHKU�XQG�PHKU�EHZX�W�XQG�EHWUDFKWHW�DXV
GLHVHU�+DOWXQJ�KHUDXV�DXFK�VHLQH�HLJHQH�1DFKDKPXQJ�PLW�LURQLVFKHU�'LVWDQ]�
'LH� HUVWHQ� 7HQGHQ]HQ� GLHVHV� 3DUDGLJPHQZHFKVHOV� WKHPDWLVLHUW� *RHWKH� LQ� VHLQHU
YLHOVFKLFKWLJHQ� -RVHSKV�1RYHOOH�� GLH� ]XQlFKVW� DP� %HLVSLHO� GLYHUVHU� $EELOGHU�
1DFKDKPXQJHQ�XQG�,PLWDWLRQHQ�GHU�ELEOLVFKHQ�-RVHSKV�/HJHQGH�HLQH�NULWLVFKH�$XV�
HLQDQGHUVHW]XQJ�PLW�GHP�0LPHVLV�7KHPD�LQLWLLHUW��XP�GHQ�5H]LSLHQWHQ��EHUGLHV�PLW
GHP�9HUOXVW� HLQHV� YHUELQGOLFKHQ�8UWH[WHV� XQG� HLQHU� JHVLFKHUWHQ�(U]lKOHULQVWDQ]� ]X
NRQIURQWLHUHQ�� hEHU� GLHVHQ� GUDVWLVFKHQ� %UXFK� GHU� 7UDGLWLRQ� HLQHU� JHVLFKHUWHQ
8UKHEHUVFKDIW�YHUPLWWHOW�*RHWKH�HLQ�%HZX�WVHLQ�YRQ�GHU�'LIIHUHQ]�]XP�QLFKW�PHKU
HUUHLFKEDUHQ�2ULJLQDO��GDV�PHKU�XQG�PHKU�GHU�9HUJDQJHQKHLW�DQJHK|UW�XQG�QXU�QRFK
�EHU� XQGHXWOLFKHU�ZHUGHQGH� 6SXUHQ� ]X� YHUIROJHQ� LVW�� 6WDWW� GLH� 6SDQQXQJ� ]ZLVFKHQ
DOWHU� )RUP�XQG� QHXHP� ,QKDOW� ]X� �EHUVSLHOHQ�� VWDWW� GLH� HLQVW� YHUELQGOLFKHQ�6\PEROH
ZLHGHU�XQG�ZLHGHU�]X�LPLWLHUHQ�PDFKW�GHU�$XWRU�GHU�Ä:DQGHUMDKUH³�VLFK�GDUDQ��GLH
DOWHQ�0XVWHU� ]X� �EHUSU�IHQ�� ]X� UHYLGLHUHQ� RGHU� JHJHEHQHQIDOOV� QHX� ]X� GLVSRQLHUHQ�
1LFKW�QXU�ZLUG�LQ�*RHWKHV�1RYHOOH�GDV�=LWDW�DOV�=LWDW HUNHQQEDU���EHUGLHV�I�JW�HV�VLFK
GHP�QHXHQ�.RQWH[W� HLQHU�NULWLVFKHQ�7UDGLWLRQVUH]HSWLRQ� QLFKW�PHKU� SUREOHPORV� HLQ
XQG�SURGX]LHUW�GDPLW�HLQ�'LOHPPD��GDV�*RHWKH�DXI�GHU�(EHQH�VHLQHU�1RYHOOH�QLFKW�]X
O|VHQ�YRUJLEW��$QVWHOOH�HLQHV�YHUPHLQWOLFK�NOXJHQ�5DWVFKODJV�LVW�GHU�1RYHOOH�Ä6DQNW

YRUI�KUHQ�� VRQGHUQ� LKUH� (UVFKHLQXQJHQ� DQDO\VLHUHQ�� LKUH� XQPLWWHOEDUH� (UIDKUXQJ� IHVWKDOWHQ�� 'DV
3RUWUlW� LVW�QLFKW� OlQJHU�'RNXPHQW� I�U�5DQJ� XQG�%HGHXWXQJ�� VRQGHUQ�$QDO\VH� HLQHV� ,QGLYLGXXPV
XQG��EHP�KW��VHLQHP�:HVHQ�QDKH]XNRPPHQ��'HU�$XVEOLFN�DXI�HLQH�QHXH�*DWWXQJ�±�GLH�.DULNDWXU
±���GLH�LP�����-DKUKXQGHUW�HLQHQ�EHVRQGHUHQ�6WHOOHQZHUW�JHZLQQW��PDFKW�VFKOLH�OLFK�GHXWOLFK��ZLH
VHKU�GLH�.XQVW� QXQ� LKUH�*HVFKLFKWH� �EHUSU�IW� XQG� VLFK�GDEHL� LKUHU� N�QVWOHULVFKHQ�0|JOLFKNHLWHQ
EHZX�W�ZLUG�>«@³�,Q��%XVFK��������$XV]XJ�DXV�GHP�.ODSSHQWH[W�
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-RVHSK��GHU��=ZHLWH³�GLH�*UXQGKDOWXQJ�HLQJHVFKULHEHQ��GHQ�DXIJH]HLJWHQ�9LHOGHXWLJ�
NHLWHQ�XQG�$QWLWKHVHQ�PLW�,URQLH�]X�EHJHJQHQ��(V�JLEW�NDXP�HLQHQ�6DW]��KLQWHU�GHP
VLFK� QLFKW� GDV� /lFKHOQ� HLQHV� $XWRUV� YHUELUJW�� GHU� VLFK� GHQ� HQJHQ� *UHQ]HQ� GHU
PHQVFKOLFKHQ� 5HDOLWlW� EHZX�W� LVW�� *RHWKHV� $QWZRUW� DXI� GLH� EHJLQQHQGH� 0RGHUQH
EHVWHKW�LQ�GHU�(LQVLFKW�XQG�$QHUNHQQXQJ��GD��GLH�9HUJDQJHQKHLW�DXI�QHXH�:HLVH�LQV
$XJH�JHID�W�ZHUGHQ�PX���PLW�LURQLVFKHU�5HIOH[LRQ��RKQH�YRUPRGHUQH�8QVFKXOG��'HU
'LVNXUV� GHU� 0RGHUQH� YHUODQJW� GHPQDFK�� XP� YHUVWDQGHQ� ]X� ZHUGHQ�� QLFKW� GLH
,PLWDWLRQ�N�QVWOLFK� KHUJHVWHOOWHU� =HLFKHQ� RKQH�5HIHUHQWHQ�� DXFK� QLFKW� GLH�1HJDWLRQ
GHV�EHUHLWV�*HVDJWHQ��VRQGHUQ�GHVVHQ�LURQLVFKH�1HXUHIOH[LRQ���
,Q� GLHVHU� +LQVLFKW� NRPPW� GHU� (LQJDQJVQRYHOOH� GHU� Ä:DQGHUMDKUH³� GLH
6FKO�VVHOIXQNWLRQ� ]X�� GDV� 3ULQ]LS� GLHVHV� WUDGLWLRQHOOH� 0XVWHU� XQG� QHXH� /HEHQV�
HQWZ�UIH�LQ�DQJHPHVVHQHU�8QNRQYHQWLRQDOLWlW�PLWHLQDQGHU�VSLHJHOQGHQ�Ä5RPDQV�GHV
1HEHQHLQDQGHU³�� YRU]XVWHOOHQ��6LFKHUOLFK�XQWHUVFKlW]W�GHU�$XWRU�GLH�*HIDKU��GD��GHU
/HVHU� DXI� GHQ� HUNHQQWQLVWKHRUHWLVFK� YHUVFKOXQJHQHQ� 8PZHJHQ� ]XP� QLFKW� DXIILQG�
EDUHQ� �2ULJLQDO�� HUP�GHW��:HU� VLFK� DEHU� DXI� GLHVH�0RQWDJH� GLYHUVHU� 8UELOGHU� XQG
$EELOGHU�HLQOl�W��NDQQ�ZXQGHUEDU�QDFKGHQNHQ��EHU�1DFKDKPXQJ��.RSLH��=LWDW���EHU
GLH� $QHLJQXQJ� YRQ� XQG� GLH� $XVHLQDQGHUVHW]XQJ� PLW� V\PEROLVFK� YHUPLWWHOWHQ
7UDGLWLRQVEHVWlQGHQ�

�� 9JO��GD]X�(FR��8PEHUWR��3RVWPRGHUQLVPXV�XQG�0RGHUQH��6���������,Q��1DFKVFKULIW�]XP�Ä1DPHQ
GHU�5RVH³��0�QFKHQ��+DQVHU��������� 9JO��GD]X��0DLHUKRIHU�������



��

� Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³

��� 7KHPDWLVFKH�+LQI�KUXQJ

(LQH� ÄPHUNZ�UGLJH�2QNHO��� 7DQWHQ���1HIIHQ�� XQG�1LFKWHQ�*HVHOOVFKDIW³�� JHVWDOWHW
*RHWKH�LQ�GHU�1RYHOOH�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³��DXI�GHUHQ�$UUDQJHPHQW�HLQHU
QLFKW�PHKU�YROO]lKOLJHQ�)DPLOLH�GHU�5H]LSLHQW� LP�/DXIH�GHV�5RPDQV�QRFK�KlXILJHU
XQG� LQ� XQWHUVFKLHGOLFKHQ� 9DULDWLRQHQ� VWR�HQ� ZLUG�� 'LHVH� XPIDQJUHLFKVWH
QRYHOOLVWLVFKH� (U]lKOXQJ� GHU� :DQGHUMDKUH� HUJlQ]W� GDV� 0RWLY� GHU� $XIKHEXQJ� GHV
NODVVLVFKHQ�)DPLOLHQSHUVRQDOV�EHUHLWV�DXI�GHQ�HUVWHQ�7H[WVHLWHQ�GXUFK�GHQ�3ODQ�HLQHU
2QNHO�1LFKWHQ�(KH�� ZLH� VLH� ±� WURW]� GHU� HLQGHXWLJHQ� 7HQGHQ]� ]XP� ,Q]HVW� ±� ]XP
=ZHFN� HLQHU� .RPSULPLHUXQJ� GHU� PDWHULHOOHU� *�WHU� XQG� GHU� IDPLOLlUHQ� 5HSXWDWLRQ
LQQHUKDOE� GHU� HXURSlLVFKHQ� $GHOVG\QDVWLHQ� QLFKW� VHOWHQ� DUUDQJLHUW� ZXUGH��� 'LH
7LWHOILJXU� GHU� 1RYHOOH�� HLQ� 0DMRU� LQ� VHLQHQ� )�QI]LJHUQ�� ZLUG� YRQ� VHLQHU� 1LFKWH
+LODULH� JHOLHEW�� VHLQ� 6RKQ� )ODYLR� XPZLUEW� HLQH� MXQJH�:LWZH�� $XV� GLHVHQ� *U�QGHQ
VFKHLQW�HLQH�+HLUDW�]ZLVFKHQ�1LFKWH�XQG�1HIIH��ZLH�VLH�]ZHFNV�HLQHU�%HZDKUXQJ�GHV
)DPLOLHQEHVLW]HV� XQG� GHU� HOLWlUHQ�3ULYLOHJLHQ� ]XQlFKVW� HLQPDO� JHSODQW�ZRUGHQ�ZDU�
QLFKW�UHDOLVLHUEDU�]X�VHLQ��'HU�0DMRU�EHVFKlIWLJW�HLQHQ�NRVPHWLVFKHQ�'LHQHU��XP�GLH
6SXUHQ�VHLQHV�$OWHUV�]X�YHUGHFNHQ��GRFK�DOV� LKP�HLQ�6FKQHLGH]DKQ�DEEULFKW��HUNOlUW
HU�GLHVH�9HUM�QJXQJVYHUVXFKH�DOV�JHVFKHLWHUW��6HLQ�6RKQ�)ODYLR�KLQJHJHQ�VFKHLQW�DQ
GHU�$EZHLVXQJ�GXUFK�GLH�:LWZH�]X�YHU]ZHLIHOQ��ELV�HU�VLFK�LQ�VHLQH�&RXVLQH�+LODULH
YHUOLHEW�� :lKUHQG� HLQHV� ZLQWHUOLFKHQ� 6FKOLWWVFKXKODXIV� NRPPHQ� VLFK� GLH� EHLGHQ
QlKHU�XQG�GHU�KLQ]XNRPPHQGH�0DMRU�PX��HUNHQQHQ��GD��+LODULH�QXQ�GRFK�VHLQHP
6RKQ�GHQ�9RU]XJ�JLEW��$OV�]XGHP�GLH�VFK|QH�:LWZH�DXI�GHQ�3ODQ�WULWW��N|QQWHQ�GLHVH
9HUZLFNOXQJHQ� GXUFK� GLH� =XVDPPHQI�KUXQJ� GHU� )LJXUHQ� LQ� LKUH� QDW�UOLFK
JHZDFKVHQHQ� /LHEHVEH]LHKXQJHQ� JHO|VW� ZHUGHQ�� GRFK� +LODULH� I�KOW� VLFK� DXIJUXQG
LKUHV� (KHYHUVSUHFKHQV� DQ� GHQ� 0DMRU� GD]X� YHUSIOLFKWHW�� LKUHU� /LHEH� ]X� )ODYLR� ]X
HQWVDJHQ�� $Q� GLHVHU� 6WHOOH� P�QGHW� GLH� 1RYHOOHQKDQGOXQJ� LQ� GHQ� .RQWH[W� GHU
5DKPHQKDQGOXQJ� GHV� 5RPDQV�� 'DV� (QGH� GHU� QRYHOOLVWLVFKHQ� (U]lKOXQJ� LVW� RIIHQ
�� 6FKXO]��*HUKDUG��*HVHOOVFKDIWVELOG�XQG�5RPDQIRUP��=XP�'HXWVFKHQ�LQ�*RHWKHV�Ä:DQGHUMDKUHQ³�

,Q��/LWHUDWXUZLVVHQVFKDIW�XQG�*HLVWHVJHVFKLFKWH��)HVWVFKULIW�I�U�5LFKDUG�%ULQFNPDQQ��+UVJ��YRQ�-�
%UXPPDFN��7�ELQJHQ��R��$����������N�QIWLJ�]LWLHUW�DOV�6FKXO]���������6������

�� 9JO��GD]X�6FKXO]��������6� ����I�
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JHVWDOWHW��ZlKUHQG�GHU��EHUUDVFKHQG�HLQIDFKH�6FKOX��HLQHU�'RSSHOKHLUDW�)ODYLRV�PLW
+LODULH�XQG�GHV�0DMRUV�PLW� GHU� VFK|QHQ�:LWZH� LQQHUKDOE�GHV�5RPDQV�GXUFK� HLQHQ
NQDSSHQ� (U]lKOHUNRPPHQWDU� QDFKJHOLHIHUW� ZLUG�� $XI� GHQ� HUVWHQ� %OLFN� PXWHQ� GLH
DPRXU|VHQ�9HUZLFNOXQJHQ��ZHOFKH�GLH�QRYHOOLVWLVFKH�(U]lKOXQJ�DXI�GHU�+DQGOXQJV�
HEHQH�YRUDQWUHLEHQ��EHLQDKH�OXVWVSLHOKDIW�DQ��'LHVHU�HUVWH�(LQGUXFN�PDJ�GD]X�JHI�KUW
KDEHQ��GD��GLH�PHLVWHQ�$QDO\VHQ�]X�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�±�GHU�LPPHUKLQ
DP� KlXILJVWHQ� LQWHUSUHWLHUWHQ� QRYHOOLVWLVFKHQ� (U]lKOXQJ� GHU� Ä:DQGHUMDKUH³� ±� GHQ
7H[W� DOV� NRP|GLDQWLVFKHQ� 5HLJHQ� DEWXQ� XQG� LKUH� $QDO\VHQ� DXI� GDV� 0L�YHUKlOWQLV
]ZLVFKHQ�6HLQ�XQG�6FKHLQ�VRZLH�DXI�GLH� WULYLDOH�:HLVKHLW�ÄMXQJ�]X�MXQJ��DOW�]X�DOW³
UHGX]LHUHQ��� 'RFK� JHUDGH� GLHVHV� EHLQDKH� /XVWVSLHOKDIW�.RQIRUPH� GHU� (U]lKOXQJ
PDFKW� LKUHQ�8QWHUVFKLHG�]XU�.RP|GLH�DXV��GHQQ� OHW]WOLFK�ZHUGHQ�GLH�3URWDJRQLVWHQ
GHU� 1RYHOOH� GXUFK� GLH� LQWHQVLYH� 'DUVWHOOXQJ� LKUHU� SHUV|QOLFKHQ� /HEHQVVWDGLHQ� DXI
XQWHUVFKLHGOLFKH�:HLVH�LQ�HLQ�9HUKlOWQLV�]XU�JHVHOOVFKDIWOLFKHQ�2UGQXQJ�JHVWHOOW��'LH
(U]lKOXQJ� I�KUW�GHQ�5H]LSLHQWHQ�YRQ�GHU�$WPRVSKlUH�XQEHVFKZHUWHU� ,URQLH�ELV�KLQ
]XP� EHLQDKH� 7UDJLVFKHQ�� ZREHL� GLH� 6FKLOGHUXQJHQ� VHHOLVFKHU� 9RUJlQJH� XQG
|NRQRPLVFKHU� .RQ]HSWH� HEHQVR� DOWHUQLHUHQ� ZLH� GDV� 9HUKlOWQLV� GHU� )LJXUHQ� ]X
,QGLYLGXDOLWlW� XQG� JHVHOOVFKDIWOLFK�VR]LDOHU� .RQIRUPLWlW�� :LH� (ULFK� 7UXQ]
NRPPHQWLHUW��GXUFKOlXIW�GLH�1RYHOOH�ÄVHKU�YHUVFKLHGHQH�%HUHLFKH�XQG�YHUELQGHW�VLH
PLW� 6RUJIDOW� ]X� HLQHP� *HIOHFKW�� GDV� 6HHOLVFKH� XQG� GDV� *HVHOOVFKDIWOLFKH�� .|USHU�
JHI�KO� XQG� JHLVWLJHU� (WKRV�� OlVVLJHQ� %HULFKW� XQG� GUDPDWLVFKH� 6WHLJHUXQJ�� ELOGOLFKH
6\PEROLN� XQG� EHWUDFKWHQGH� ,URQLH�� 'HU� (U]lKOHU� ZHFKVHOW� VHLQH�0LWWHO� XQG� EHKlOW
PHUNOLFK�GLH�)�KUXQJ�GHU�*HVFKLFKWH�LQ�GHU�+DQG�³��

�� (LQLJH�%HLVSLHOH��YRQ�:LHVH��������6FKODIIHU��+DQQHORUH��Ä:LOKHOP�0HLVWHU³��'DV�(QGH�GHU�.XQVW
XQG� GLH� :LHGHUNHKU� GHV� 0\WKRV�� 6WXWWJDUW�� 0HW]OHU�� ������ 6�� �������� 'HJHULQJ�� 7KRPDV�� 'DV
(OHQG� GHU� (QWVDJXQJ�� %RQQ�� %RXYRLU� 9HUODJ�� ������ 6�� ��������� %RUFKPH\HU�� 'LHWHU�
*HQHUDWLRQVZHFKVHO�� 6SlWVWLO� XQG� 0RGHUQH� �� ³:LOKHOP� 0HLVWHU³� XQG� Ä'HU� 0DQQ� YRQ� IXQI]LJ
-DKUHQ³��6�����������,Q��GHUV���*RHWKH��'HU�=HLWE�UJHU��0�QFKHQ�XQG�:LHQ��&DUO�+DQVHU�9HUODJ�
������ 1XU ZHQLJH� ,QWHUSUHWHQ� IRUPXOLHUHQ� LKUH� MHZHLOV� HLJHQH�� GHQ� =ZLVFKHQW|QHQ� GHV� 7H[WHV
DQJHPHVVHQH�/HVDUW�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ��=X�GLHVHQ�JHK|UHQ��'DQH��*HVD��Ä'LH�KHLOVDPH
7RLOHWWH³��.RVPHWLN�XQG�%LOGXQJ�LQ�*RHWKHV�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³��*|WWLQJHQ��:DOOVWHLQ
9HUODJ�� ������ 6�� ����� %URZQ�� ������ 6�� ������� +HUZLJ�� ������ 6�� ��������� 6FKXO]�� *HUKDUG�
*HVHOOVFKDIWVELOG� XQG� 5RPDQIRUP�� =XP� 'HXWVFKHQ� LQ� *RHWKHV� Ä:DQGHUMDKUHQ³�� ,Q�
/LWHUDWXUZLVVHQVFKDIW� XQG� *HLVWHVJHVFKLFKWH�� )HVWVFKULIW� I�U� 5LFKDUG� %ULQFNPDQQ�� +UVJ�� YRQ� -�
%UXPPDFN�� 7�ELQJHQ�� R�� $��� ������ 6RPPHUKDJH�� &ODXV�� )DPLOLH� 7DQWDORV�� hEHU� 0\WKRV� XQG
3V\FKRORJLH� LQ� *RHWKHV� 1RYHOOH� Ä'HU� 0DQQ� YRQ� IXQI]LJ� -DKUHQ³�� ,Q�� =IG3K� ����� �������
6RQGHUKHIW��*RHWKH��6����������� 7UXQ]�� (ULFK�� .RPPHQWDU� ]X� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³�� 6�� ��������� ,Q�� +DPEXUJHU
$XVJDEH��%G�����6������



��

0HLQHU�$QDO\VH�GHU�1RYHOOH� OLHJW�GLH�IROJHQGH�7KHVH�]XJUXQGH�� ,Q�HLQHP�:HFKVHO�
VSLHO� YRQ� ,QGLYLGXDOLVLHUXQJ� XQG� 9HUJHVHOOVFKDIWXQJ�� YRQ� 6HOEVWHUIDKUXQJ� GHV
,QGLYLGXXPV� XQG� VR]LDO� JHVSLHJHOWHU� $X�HQSHUVSHNWLYH� YHUPLWWHOW� GHU� $XWRU� GHU
Ä:DQGHUMDKUH³� ]ZHL� EHPHUNHQVZHUWH� *HVLFKWVSXQNWH�� =XP� HLQHQ� IRUPXOLHUW� HU� DOV
=HLW]HXJH� GHU� IU�KHQ� HXURSlLVFKHQ� 0RGHUQH� VHLQH� 3HUVSHNWLYH� DXI� GLH� ,QGLYLGX�
DOLVLHUXQJ� DOV� UHDOJHVFKLFKWOLFKHQ� 3UR]HVV�� LQ� GHVVHQ� 9HUODXI� VLFK� GHU�0HQVFK� DXV
WUDGLWLRQHOO� XQG� KLVWRULVFK� GHWHUPLQLHUWHQ� 9RUJDEHQ� EHIUHLW� KDW�� =XP� DQGHUHQ
NRQVWUXLHUHQ� VHLQH� HEHQVR� NODUVLFKWLJHQ� ZLH� IHLQVLQQLJHQ� (QWZ�UIH� LGHHQJH�
VFKLFKWOLFKH� $VSHNWH� XQG� ± ZDV� I�U� GLH� VR]LRORJLVFKH� 3HUVSHNWLYH� GHU� IROJHQGHQ
$QDO\VH� YRQ� EHVRQGHUHP� ,QWHUHVVH� LVW� ±� YHUVFKLHGHQH� JHVHOOVFKDIWVWKHRUHWLVFKH
0RGHOOH��GLH�GHQ�3UR]H��HLQHU�VR]LDOJHVFKLFKWOLFKHQ�XQG�LQGLYLGXHOOHQ�(PDQ]LSDWLRQ
GHV� 6XEMHNWV� PLW� HEHQVR� JUR�HU� :HLWVLFKW� XPIDVVHQ� ZLH� GLH� $XVZLUNXQJHQ
LQGLYLGXHOOHU�XQG�JHVHOOVFKDIWOLFKHU�.RPSRQHQWHQ�DXI�GLH�SHUVRQDOH�,GHQWLWlW�
,Q�*RHWKHV�'DUVWHOOXQJ�LVW�,QGLYLGXDOLWlW��EHUZLHJHQG�GXUFK�HLQH�.RUUHVSRQGHQ]�GHV
6XEMHNWV�PLW�GHU�$X�HQZHOW�EHVWLPPW��GLH�GDV�1RYHOOHQSHUVRQDO��EHU�LQWHUVXEMHNWLYH�
KLVWRULVFKH� XQG� VR]LDOSUDNWLVFKH� %H]�JH� KHUVWHOOW�� ,Q� GHU� 1RYHOOH� Ä(LQ� 0DQQ� YRQ
IXQI]LJ�-DKUHQ³�VHW]W�VLFK�GHU�$XWRU�PLW�XQWHUVFKLHGOLFKHQ�0|JOLFKNHLWHQ�HLQHV�HUVW
LP� /DXIH� GHV� ���� -DKUKXQGHUWV� HQWVWDQGHQHQ�� VXEMHNW]HQWULHUWHQ� ,QGLYLGXDOLWlWVSULQ�
]LSV�DXVHLQDQGHU��GDV�HU� MHGH� VHLQHU�)LJXUHQ� DXI�HLQH�YHUVFKLHGHQH�� MHZHLOV��EHUDXV
IDFHWWHQUHLFK� JHVFKLOGHUWH� :HLVH� HUOHEHQ� Ol�W�� )�U� GHQ� 0DMRU� ZLUG� GLH
$XVHLQDQGHUVHW]XQJ�PLW� GHP�N|USHUOLFKHQ�$OWHUXQJVSUR]H�� ]XP�'UHK�� XQG�$QJHO�
SXQNW� VHLQHU� ,GHQWLWlW�� GLH� VFK|QH�:LWZH� VLHKW� VLFK� SO|W]OLFK� PLW� GHQ� $XJHQ� LKUHU
0LWPHQVFKHQ� XQG� +LODULH� JHUlW� DQJHVLFKW� GHU� JHIRUGHUWHQ� (QWVFKHLGXQJ� ]ZLVFKHQ
E�UJHUOLFKHU�/LHEHVKHLUDW�XQG�IHXGDOHU�(KHDOOLDQ]�LQ�HLQH�.ULVH�XP�LKU�6HOEVW�
'LH� YRQ�*RHWKH� EHVFKULHEHQHQ� ,QGLYLGXDOLVLHUXQJVSUR]HVVH� VWHKHQ� LP� =HQWUXP� GHU
IROJHQGHQ�8QWHUVXFKXQJ��ZHOFKH� GHQ� QRYHOOLVWLVFKHQ� 7H[W� Ä'HU�0DQQ� YRQ� IXQI]LJ
-DKUHQ³� LQ� GHP� HQWVSUHFKHQGHQ� 5DKPHQ� IDNWLVFK� YROO]RJHQHU� 'LVNXUVH� GHU
6R]LRORJLH��GHU�$QWKURSRORJLH�XQG�GHU�.XOWXUZLVVHQVFKDIWHQ�EHVSULFKW��:HQQJOHLFK
GLH�QRYHOOLVWLVFKH�(U]lKOXQJ�LQ�JHLVWLJ�VLWWOLFKHQ�'DUVWHOOXQJHQ�HQGHW��EHJLQQW�VLH�PLW
HLQHU�GHWDLOOLHUWHQ�6FKLOGHUXQJ�GHV�3K\VLVFKHQ��'LH� LQ�$XVVLFKW�VWHKHQGH�+HLUDW�PLW
GHU� MXQJHQ� +LODULH� VWHOOW� GHQ� +LQWHUJUXQG� I�U� GLH� N|USHUOLFKH� 9HUM�QJXQJVNXU� GHV
0DMRUV�GDU��GLH�HLQH�ZRUWUHLFKH�XQG�LQ�XQ�EHUK|UEDUHP�0D�H�LURQLVFKH�6FKLOGHUXQJ



��

ILQGHW��'DV�IROJHQGH�.DSLWHO�ZLGPHW�VLFK�GLHVHU�'DUVWHOOXQJ�HLQHV�HUVWPDOV�DXFK�DOV
LGHQWLWlWVVWLIWHQGHQ�%H]XJVSXQNW�YHUVWDQGHQHQ�.|USHUEHZX�WVHLQV�XQG�DQDO\VLHUW�LP
EHVRQGHUHQ� GHQ� YHUlQGHUWHQ� 3DUDGLJPHQZHFKVHO� GHU� %HJULIIH� �(LWHONHLW�� XQG
�.|USHUOLFKNHLW�� VRZLH� LKUH� 5ROOH� LP� ,QGLYLGXDOLVLHUXQJVSUR]H�� ]X� %HJLQQ� GHV
%�UJHUWXPV�

��� 'HU�0DMRU
����� 'HU�.|USHU�DOV�VR]LDOHV�=HLFKHQ��'LH�'LVNXUVNUHLVH��(LWHONHLW��XQG

�.|USHUOLFKNHLW��LP�:DQGHO�GHU�E�UJHUOLFKHQ�0RGHUQH

.RQIURQWLHUW� PLW� GHP� +HLUDWVDQWUDJ� VHLQHU� 1LFKWH� I�KOW� VLFK� GHU� 0DMRU� ]XQlFKVW
ÄZLGHU� � VHLQHQ� �:LOOHQ�� � DEHUPDOV� � YHUlQGHUW³� ������� EHJLQQW� MHGRFK� EDOG�PLW� GHP
*HGDQNHQ� HLQHV� HUQHXWHQ� (LQWULWWV� GHU� /LHEH� LQ� VHLQ� /HEHQ� ]X� OLHElXJHOQ�� ,Q
$QEHWUDFKW� GHU� GDPLW� YHUEXQGHQHQ� $XVVLFKW� DXI� HLQH� Ä:LHGHUNHKU� VHLQHV� HLJHQHQ
)U�KOLQJV³�������UHDOLVLHUW�GHU�0DMRU�MHGRFK�DXFK��ÄGD��HLQH�QHXH�2UGQXQJ�GHU�'LQJH
PDQFKHV�8QEHTXHPH�QDFK�VLFK�]LHKH³��������*HPl��GLHVHU�$QN�QGLJXQJ�EULQJW�GLH
QHXVWUXNWXULHUWH� /HEHQVVLWXDWLRQ� LQ� )RUP� HLQHU� VLQQOLFKHQ� %H]LHKXQJ� ]X� +LODULH
WDWVlFKOLFK� HLQHQ� XQEHTXHPHQ� 3HUVSHNWLYHQZHFKVHO� GHV� 3URWDJRQLVWHQ� DXI� VHLQH
HLJHQH�3HUVRQ�PLW�VLFK��'DV�6HOEVWYHUVWlQGQLV�GHV�0DMRUV�ZLUG�YRQ�GHQ�GXUFK�lX�HUH
8PVWlQGH� KHUEHLJHI�KUWHQ� 9HUlQGHUXQJHQ� JUXQGOHJHQG� EHHLQIOX�W�� Ä6HLQH� lX�HUH
(UVFKHLQXQJ�ZLUG�HUVW�GDQQ�]XP�*HJHQVWDQG�VHLQHU�hEHUOHJXQJHQ�XQG�6RUJHQ��DOV�HU
]X�HLQHU�VHKU�YLHO�M�QJHUHQ�)UDX��VHLQHU�1LFKWH�+LODULH�LQ�HLQH�HURWLVFKH�9HUELQGXQJ
JHWUHWHQ�LVW�³��

'HU�%OLFN�DXI�GHQ�HLJHQHQ�.|USHU�VWHOOW�VLFK�KLHU�DOV�HLQH�YRQ�JHVHOOVFKDIWOLFKHQ�XQG
NXOWXUHOOHQ�:HUWPD�VWlEHQ�JHOHQNWH�:DKUQHKPXQJ�GDU��GLH�VLFK�DXI�GHU�%DVLV�HLQHV
:HFKVHOVSLHO� YRQ� 6HOEVWEH]XJ� XQG� )UHPGEH]XJ� JHVWDOWHW�� 8QWHU� GHP� (LQIOX�
YHUlQGHUWHU� %HZHUWXQJVNULWHULHQ�� ZHOFKH� GHQ� SHQVLRQLHUWHQ�0DMRU� QDFK�0D�VWlEHQ
I�U��]XN�QIWLJH��+RFK]HLWHU��QHX��EHPHVVHQ��ZDQGHOW�VLFK�GLH�6HOEVWZDKUQHKPXQJ�GHV

�� 'DQH��*HVD�� Ä'LH�KHLOVDPH�7RLOHWWH³��.RVPHWLN�XQG�%LOGXQJ� LQ�*RHWKHV�Ä'HU�0DQQ�YRQ� IXQI]LJ
-DKUHQ³��*|WWLQJHQ��:DOOVWHLQ���������N�QIWLJ�]LWLHUW�DOV�'DQH���������6������



��

3URWDJRQLVWHQ�� (LQ� LP� SDVVHQGHQ� 0RPHQW� DQUHLVHQGHU� -XJHQGIUHXQG�� GHU� VLFK� DOV
6FKDXVSLHOHU� UHJHOPl�LJ� GHU� 9HUM�QJXQJVN�QVWH� EHGLHQW�� EULQJW� GHP� 0DMRU� HLQH
6RUJH�XP�GLH�lX�HUH�(UVFKHLQXQJ�QDKH��ZHOFKH�ELV�]X�GLHVHP�=HLWSXQNW�ZHQLJHU�LP
=HQWUXP� VHLQHV� ,QWHUHVVHV� VWDQG�� 'XUFK� GLH� $QZHVHQKHLW� GHV� lX�HUOLFK� IULVFKHQ
-XJHQGIUHXQGHV�ZHUGHQ�GLH� ]DJKDIWHQ�=ZHLIHO� GHV�3URWDJRQLVWHQ�KLQVLFKWOLFK� VHLQHU
RSWLVFKHQ�(UVFKHLQXQJ�GHUDUW� YHUVWlUNW�� GD��GHU�0DMRU� OHW]WOLFK�GHQ�(QWVFKOX�� ID�W�
Ä*HQXJ��GLH�KHLOVDPH�7RLOHWWH�VROOWH�QLFKW�DXV�GHP�+DXVH��ELV�PDQ�YRQ�LKUHP�,QKDOW
XQG�*HEUDXFK�QlKHU�XQWHUULFKWHW�ZlUH�³������

'HP� 9RUVDW]� GHV� 0DMRUV�� VLFK� DXI� GHP� *HELHW� GHU� 6FK|QKHLWVSIOHJH� XQG� GHU
9HUM�QJXQJVNXQVW� NXQGLJ� ]X� PDFKHQ�� IROJHQ� DXVI�KUOLFK� JHVFKLOGHUWH� 8QWHU�
ZHLVXQJHQ� GXUFK� GHQ� NRVPHWLVFKHQ�'LHQHU�� %HL� GHU� 'DUVWHOOXQJHQ� GLHVHU� 6]HQHULH
EHGLHQHQ�VLFK�GHU�(U]lKOHU�HLQHP�*UDG�GHU�,URQLH�ÄJHUDGH�QRFK�ELV�]X�MHQHU�*UHQ]H�
DQ� GHU� HU� >�GHU� 0DMRU�@� DOV� PlQQOLFKH� *HVWDOW� KHUDEJHPLQGHUW�� MD� VRJDU� HQWZHUWHW
Z�UGH��'LHV�MHGRFK�ZHL��GHU�(U]lKOHU�GXUFK�HLQH�JHZLVVH�YHUZHLOHQGH�%HKDJOLFKNHLW
GHV� (U]lKOWRQV� ]X� YHUPHLGHQ³���� =XGHP� YHUWHLOW� VLFK� GLH� ,URQLH� GHU� JHVFKLOGHUWHQ
6LWXDWLRQ� DXI� GLH� LQYROYLHUWHQ� )LJXUHQ�� 6LH� EH]LHKW� VLFK� VRZRKO� DXI� GHQ�0DMRU� DOV
DXFK� DXI� VHLQHQ� )UHXQG� DXV� -XJHQGWDJHQ�� GHVVHQ� PLW� IHLQHP� 6SRWW� XQWHUOHJWH
%H]HLFKQXQJ� DOV� ÄEHMDKUWH>U@� -�QJOLQJ³� ������ LP� 9HUODXI� GHU� (U]lKOXQJ� GXUFK� GLH
HEHQVR� DGlTXDWHQ� .HQQ]HLFKQXQJHQ� GHV� ÄNRVPHWLVFKHQ� )UHXQGHV³� XQG� GHV
ÄZRKONRQVHUYLHUWHQ�6FKDXVSLHOHUV³�������HUJlQ]W�ZLUG��'LH�7KHPDWLN�GHU�SK\VLVFKHQ
9HUM�QJXQJ� E]Z�� GHV� 6WUHEHQV�� GLH� *UHQ]HQ� GHV� $OWHUV� ]XPLQGHVW� RSWLVFK
�EHUZLQGHQ�]X�N|QQHQ��ZLUG�GXUFK�HLQH�YRP�6FKDXVSLHOHU� HQWZLFNHOWH�NRVPHWLVFKH
,GHRORJLH�YRQ�GHU�7KHDWHUZHOW�LQ�GLH��JXWH�*HVHOOVFKDIW��GHV�/DQGDGHOV�WUDQVSRUWLHUW�
'HU� E�UJHUOLFKH� )UHXQG� DXV� -XJHQGWDJHQ� EH]HLFKQHW� GLH�*UXQGKDOWXQJ� GHV�0DMRUV�
ZHOFKHU�DXI�HLQH�,QV]HQLHUXQJ�VHLQHV�.|USHU�YRUHUVW�YHU]LFKWHW�KDWWH��DOV�W\SLVFK�I�U
GHVVHQ�JHVHOOVFKDIWOLFKHQ�6WDWXV��Ä0DQ��GHQNW��QXU��LPPHU��DQV��1RWZHQGLJVWH���PDQ
ZLOO��VHLQ��XQG��QLFKW��VFKHLQHQ�³�������

�� :LHVH��%HQQR�YRQ��-RKDQQ�:ROIJDQJ�*RHWKH��Ä'HU 0DQQ�YRQ�IXQI]LJ�-DKUHQ³��6���������,Q��GHUV��
'LH� GHXWVFKH� 1RYHOOH� YRQ� *RHWKH� ELV� .DIND� �� %GH�� '�VVHOGRUI�� $XJXVW� %DJHO� 9HUODJ�� �����
�N�QIWLJ�]LWLHUW�DOV�YRQ�:LHVH���������%G�����6�����



��

$OV� XQDQJHPHVVHQ� JDOW� GLH� *HVWDOWXQJ� HLQHV� WU�JHULVFKHQ� lX�HUHQ� 6FKHLQHV� LQ� GHU
7UDGLWLRQ� GHV� $GHOV� GHVKDOE�� ZHLO� VHLQH� 0LWJOLHGHU� EHUHLWV� GXUFK� GLH� )DNWHQ� LKUHU
+HUNXQIW�XQG�(U]LHKXQJ�HLQ�GLVWLQJXLHUWHV��GLH�VWlQGLVFKHQ�+LHUDUFKLHQ�EHVWlWLJHQGHV
6HLQ� EHVD�HQ�� $OO]X� HQWKXVLDVWLVFK� DXVJH�EWH� ,QV]HQLHUXQJHQ� GHV� .|USHUV� ZXUGHQ
QLFKW�OHGLJOLFK�DOV�6W|UXQJ�HLQHU�JHVHOOVFKDIWVSROLWLVFKHQ�2UGQXQJ�DXIJHID�W��VRQGHUQ
GDU�EHU� KLQDXV� DOV� 9HUVXFK� JHZHUWHW�� VLFK� �EHU� GLH� JHLVWLJHQ� +LHUDUFKLHQ� HLQHU
J|WWOLFKHQ�2UGQXQJ�KLQZHJ]XVHW]HQ��'HPJHPl��NULWLVLHUWH�GLH�.LUFKH�VHLW�MHKHU�DXV
�*HIDOOVXFKW��XQWHUQRPPHQH�N|USHUOLFKH�9HUlQGHUXQJHQ�XQG�HWDEOLHUWH�GLH�$QVLFKW�
GD��DQKDQG�GHU�ÄFRPSWRULD�DUV³�� HEHQVR�ZLH�GXUFK�GLH�ÄFRVPHWLFD�PHGLFDPHQWD³��
KRFKP�WLJH� 0DQLSXODWLRQHQ� GHU� 6FK|SIXQJ� *RWWHV� UHDOLVLHUEDU� VHLHQ�� :HU� VLFK
JHJHQ�EHU�*RWW� EHWU�JHULVFK�YHUKDOWH�� VR� GLH� DOOJHPHLQH�hEHU]HXJXQJ��P�VVH� DXFK
JHJHQ�EHU�GHQ�0HQVFKHQ�XQHKUOLFK�VHLQ��(LQH�7KHVH��GHUHQ�$XVZLUNXQJHQ�DXFK�LP
3UR]H�� QHX]HLWOLFKHU� (QWZLFNOXQJHQ� QRFK� ODQJH� VS�UEDU� JHZHVHQ� VLQG�� 6R�ZDU� GLH
$QVLFKW�� GD�� GHU� *HEUDXFK� YRQ� 6FK|QKHLWVPLWWHOQ� NRVPHWLVFKHU� XQG� JU|�WHQWHLOV
DXFK�PHGL]LQLVFKHU�$UW�LP�ZHLWHVWHQ�6LQQH�DOV�%HWUXJ�]X�EHZHUWHQ�VHL��LQQHUKDOE�GHV
FKULVWOLFKHQ� .XOWXUNUHLVHV� DXFK� ]XU� (QWVWHKXQJV]HLW� GHU� Ä:DQGHUMDKUH³� QRFK� UHFKW
KDOWEDU���� 'LH�7HQGHQ]��DXFK�GLH�ÄFRVPHWLFD�PHGLFDPHQWD³�DOV�HLQH�GHU�6�QGH�GHU
(LWHONHLW�GLHQHQGH�0D�QDKPH�]X�YHUXUWHLOHQ��KDW�LKUHQ�8UVSUXQJ�LQ�GHU�5HQDLVVDQFH�
,Q� GLHVHU� (SRFKH� JDOWHQ� .UDQNKHLW� XQG� *HVXQGKHLW� DOV� ,QGLNDWRUHQ� I�U� PRUDOLVFKH
.DWHJRULHQ��QDFK�GHQHQ�HLQ�.UDQNHU�QLFKW�QXU� DOV�ZHQLJHU� VFK|Q�� VRQGHUQ� DXFK� DOV
ZHQLJHU�PRUDOLVFK�JDOW�XQG�LP�*HJHQ]XJ�GHU�*HVXQGH�]XJOHLFK�DOV�VFK|Q�XQG�VLWWOLFK
HUVFKLHQ��'HPJHPl��ZXUGHQ�GLH�6WLJPDWD�GHV�NUDQNHQ�.|USHUV� LQ�GHU�5HQDLVVDQFH
DOV�=HLFKHQ�HLQHU�JHUHFKWHQ�6WUDIH�*RWWHV�JHZHUWHW��6LFK�GLHVHU�=HLFKHQ�FKLUXUJLVFK

�� ÄFRPSWRULD� DUV³�� GLH� VFKP�FNHQGH� .RVPHWLN�� LVW� VHLW� GHU� $QWLNH� EHNDQQW�� 6RZRKO� LQ� GHU
JULHFKLVFKHQ� DOV� DXFK� LQ� GHU� U|PLVFKHQ� hEHUOLHIHUXQJ� ILQGHQ� VLFK� EHUHLWV� SUR�� XQG� FRQWUD�
3RVLWLRQHQ� ]XU� 9HUVFK|QHUXQJ� GHV� .|USHUV� PLW� VFKP�FNHQGHU�� IlUEHQGHU� XQG� UHWRXFKLHUHQGHU
.RVPHWLN�� ,Q� 3ODWRQV� 6FKULIW� Ä*RUJLDV³� LVW� GHU� VFKPLQFNNULWLVFKH� .RPPHQWDU� GHV� 6RNUDWHV
GRNXPHQWLHUW�� GLH� XQHKUHQKDIWH�.XQVW� GHV� 6FKPLQFNHQV� WlXVFKH� MHQH�*HVXQGKHLW� XQG� 6FK|QKHLW
YRU�� GLH� DXFK� GXUFK� N|USHUOLFKH� (UW�FKWLJXQJ� XQG� 'LlWHQ� ]X� HU]LHOHQ� VHL�� (LQH� *HJHQSRVLWLRQ
lX�HUW�2YLG�LQ�VHLQHU��/LHEHVNXQVWµ��ZHOFKH�GLH�6HOEVWVWLOLVLHUXQJ�GXUFK�.RVPHWLN�EHI�UZRUWHW�XQG
HLQHQ�KHLPOLFKHQ�*HEUDXFK�GHU�HQWVSUHFKHQGHQ�0LWWHO�HPSILHKOW��XP�GLH�KHUJHVWHOOWH� ,OOXVLRQ�GHV
6FK|QHQ�]X�HUKDOWHQ��9JO���'DQH��������6����II�

�� %HL� GHU� ÄFRVPHWLFD� PHGLFDPHQWD³� GHV� ���� -DKUKXQGHUWV� VWDQG� GLH� 5HLQLJXQJ� XQG� 6WlUNXQJ� GHV
.|USHUV� LP� 9RUGHUJUXQG�� 9RQ� GHQ� %HI�UZRUWHUQ� GHU� �FRVPHWLFD� PHGLFDPHQWDµ� ZLUG� GLH
*HVXQGKHLW� LP� 6LQQH� GHU� $XINOlUXQJVPHGL]LQ� DOV� �+DXSWEHGLQJXQJ� GHU� lX�HUOLFKHQ� 6FK|QKHLWµ
DQJHVHKHQ��GHUHQ�=HQWUXP�GLH�+DXW�GDUVWHOOW��9JO��'DQH��������6����II�

��� 9JO��'DQH��������6�����



��

]X� HQWOHGLJHQ� RGHU� VLH� NRVPHWLVFK� ]X� YHUK�OOHQ� JDOW� DOV� (LQJULII� LQ� HLQ� 'HXWXQJV�
V\VWHP�� GDV� LQ� VHLQHU� VWUXNWXUHOOHQ� (LQIDFKKHLW� HLQ� JHHLJQHWHU� 6WDELOLVDWRU� GHU
PRUDOLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� 2UGQXQJ� ]X� VHLQ� VFKLHQ���� 2IIHQEDU� KDW� GLH
%H]HLFKQXQJ� GHU� (LWHONHLW� DOV� 6�QGH� LKUHQ� 8UVSUXQJ� DOVR� LQ� HLQHU� YRUPRGHUQHQ
9HUXUWHLOXQJ� GHV� PHQVFKOLFKHQ� 6WUHEHQV�� HLQHP� ]XJHZLHVHQHQ� VR]LDOHQ� 6WDWXV
HQWNRPPHQ�]X�ZROOHQ�

(QWJHJHQ� GLHVHU� LQ� GHU�ZHVWOLFKHQ�*HVHOOVFKDIW� YRUKHUUVFKHQGHQ�'LVWDQ]LHUXQJ� YRQ
RSWLVFKHQ� �7UXJELOGHUQ�� ELHWHW� VLFK� GHP� ]HLWJHQ|VVLVFKHQ� 5H]LSLHQWHQ� GHU� 1RYHOOH
Ä(LQ�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�HLQH�DXVI�KUOLFKH�$EKDQGOXQJ��EHU�GLH�9RUWHLOH�GHV
�VFK|QHQ�6FKHLQV���Ä:HQQ�DEHU�]XOHW]W�GDV�6HLQ�PLW�GHP�6FKHLQHQ�VLFK�]X�HPSIHKOHQ
DQIlQJW�XQG�GHU�6FKHLQ�QRFK�IO�FKWLJHU�DOV�GDV�6HLQ�LVW��VR�PHUNW�GHQQ�GRFK�HLQ�MHGHU�
GD�� HU� QLFKW� �EHO� JHWDQ� KlWWH�� GDV� bX�HUH� �EHU� GHP� ,QQHUQ� QLFKW� JDQ]� ]X
YHUQDFKOlVVLJHQ³��������ODXWHW�GDV�3OlGR\HU�GHV�NRVPHWLVFK�YHUVLHUWHQ�6FKDXVSLHOHUV�
'LHVHU� VSULFKW� VLFK� LQ� HLQHP� DQVFKOLH�HQGHQ� 'LVNXUV� �EHU� GLH� (LWHONHLW� JHJHQ� GLH
JHVHOOVFKDIWOLFKH�9HUXUWHLOXQJ�GHU�Ä6RUJIDOW�DXI�GDV�bX�HUH³�������DXV�XQG�KHEW�GLH
SRVLWLYHQ�$VSHNWH�GHV�:RKOJHIDOOHQV�DQ�GHU�HLJHQHQ�3HUVRQ�KHUYRU�

Ä)lQGH�GLH�JXWH�*HVHOOVFKDIW��GHQQ�YRQ�GHU�LVW�GRFK�KLHU�DOOHLQ�GLH�5HGH��QXU�DOVGDQQ
GLHVH�bX�HUXQJHQ�WDGHOKDIW��ZHQQ�VLH�]X�OHEKDIW�ZHUGHQ��ZHQQ�GHV�HLQHQ�0HQVFKHQ
)UHXGH� DQ� VLFK� XQG� VHLQHP�:HVHQ� GLH� DQGHUHQ� KLQGHUW�� )UHXGH� DQ� GHP� LKULJHQ� ]X
KDEHQ�XQG�VLH�]X�]HLJHQ��VR�ZlUH�QLFKWV�GDEHL�]X�HULQQHUQ��XQG�YRQ�GLHVHP�hEHUPD�
LVW� DXFK� ZRKO� GHU� 7DGHO� ]XHUVW� DXVJHJDQJHQ�� $EHU� ZDV� VROO� HLQH� ZXQGHUOLFK
YHUQHLQHQGH�6WUHQJH�JHJHQ�HWZDV�8QYHUPHLGOLFKHV"³�������

'LH� hEHUOHJXQJ� GHV� 6FKDXVSLHOHUV� QHXWUDOLVLHUW� GHQ� QHJDWLY� EHVHW]WHQ� %HJULII� GHU
(LWHONHLW��GHU�DOV�XQOLHEVDPH�PHQVFKOLFKH�6FKZlFKH�NRQQRWLHUW�LVW�XQG�LP�%DURFN�DOV
6\QRQ\P� I�U� �OHHU�� YHUZHQGHW� ZXUGH�� ]X� HLQHU� GHU� SRVLWLYHQ� (LQVWHOOXQJ� GHV
,QGLYLGXXPV� JHJHQ�EHU� VHLQHP� 6HOEVW� XQG� GHP� HLJHQHQ� 'DVHLQ� QDW�UOLFKHUZHLVH
HQWVSUHFKHQGHQ���bX�HUXQJ����'LHVH���DIILUPDWLYH��6LFKWZHLVH��NRUUHVSRQGLHUW��PLW��GHU

��� 9JO��*LOPDQ��6DQGHU�/���-HGHU�KDW�GDV�5HFKW�VLFK�]X�YHUlQGHUQ��,QWHUYLHZ��,Q��*HR�����������6�����
�����N�QIWLJ�]LWLHUW�DOV��*LOPDQ��������6�����



��

WHQGHQ]LHOO� VDFKOLFK�ZHUWIUHLHQ� .RPPHQWLHUXQJ� GHU� (LWHONHLW� LQ� DQGHUHQ� 6FKULIWHQ
*RHWKHV�� ,Q� HLQHU� VHLQHU� Ä0D[LPHQ� XQG� 5HIOH[LRQHQ³� KHL�W� HV�� Ä(LWHONHLW� LVW� HLQH
SHUV|QOLFKH� 5XKPVXFKW�� PDQ� ZLOO� QLFKW� ZHJHQ� VHLQHU� (LJHQVFKDIWHQ�� VHLQHU
9HUGLHQVWH��7DWHQ�JHVFKlW]W��JHHKUW��JHVXFKW�ZHUGHQ��VRQGHUQ�XP�VHLQHV�LQGLYLGXHOOHQ
'DVHLQV�ZLOOHQ³��� XQG�LQ�GHQ�Ä;HQLHQ³�ZLUG�GLH�(LWHONHLW�WUHIIVLFKHU�DOV�%LQGHJOLHG
]ZLVFKHQ� HUKDEHQHQ� XQG� JHULQJHUHQ� PHQVFKOLFKHQ� (LJHQVFKDIWHQ� H[SRQLHUW�� Ä:LH
YHUIlKUW�GLH�1DWXU��XP�+RKHV�XQG�1LHGUHV� LP�0HQVFKHQ� ��=X�YHUELQGHQ"�6LH� VWHOOW
(LWHONHLW�]ZLVFKHQ�KLQHLQ�³���
,P�.RQWH[W�VHLQHU�NRVPHWLVFKHQ�,GHRORJLH�VWHOOW�GHU�-XJHQGIUHXQG�GHU�1RYHOOH�Ä'HU
0DQQ� YRQ� IXQI]LJ� -DKUHQ³� GLH� WUDGLWLRQHOOH� $XIIDVVXQJ� HLQHU� JUXQGVlW]OLFK� DOV
(JR]HQWULVPXV� JHZHUWHWHQ� (LWHONHLW� GHV� (LQ]HOQHQ� LQ� )UDJH� XQG� SOlGLHUW� I�U� GLH
VR]LDOH� $N]HSWDQ]� HLQHU� )RUP� YRQ� (LWHONHLW�� ZHOFKH� HU� DOV� HLQH� GHP� *HJHQ�EHU
YHUPLWWHOWH� Ä)UHXGH� DQ� VLFK� VHOEVW³� XQG� Ä)UHXGH� DP�'DVHLQ³� ������ EHVFKUHLEW�� )�U
HLQH� ,QWHJUDWLRQ� GHU� LQGLYLGXHOOHQ� �*HIDOOVXFKW�� LQ� GLH� EHVWHKHQGH� *HVHOOVFKDIWV�
RUGQXQJ�SOlGLHUW�GHU�6FKDXVSLHOHU�LQ�HLQHU�ZHLWHUHQ�3DVVDJH�VHLQHU�)�UVSUDFKH�

Ä:DUXP�ZLOO�PDQ�QLFKW�HLQH�bX�HUXQJ�>GHU�(LWHONHLW@� Ol�OLFK�XQG�HUWUlJOLFK�ILQGHQ�
>«@�RKQH�GLH�HLQH�JXWH�*HVHOOVFKDIW�JDU�QLFKW�H[LVWLHUHQ�N|QQWH��GHQQ�GDV�*HIDOOHQ�DQ
VLFK� VHOEVW�� GDV� 9HUODQJHQ�� GLHVHV� 6HOEVWJHI�KO� DQGHUQ�PLW]XWHLOHQ�� PDFKW� JHIlOOLJ�
GDV�*HI�KO�HLJHQHU�$QPXW�PDFKW�DQPXWLJ�³�������

+LHULQ�ZLUG�GHU�ZLUNOLFKNHLWVJHVWDOWHQGH�:HFKVHO� YRQ�6HOEVW�� XQG�)UHPGEH]XJ� ]XU
1RWZHQGLJNHLW� LP� JHVHOOVFKDIWOLFKHQ� 6SLHO� XP� GLH� HLJHQHQ� ,GHQWLWlW�� 'LH� hEHU�
]HXJXQJHQ� GHV� 6FKDXVSLHOHUV� QDFKYROO]LHKHQG�� LVW� (LWHONHLW� QXU� DOV� HLQH� LQ� GHQ
JHVHOOVFKDIWOLFKHQ�.RQWH[W�LQWHJULHUWH�*HLVWHVKDOWXQJ�YRUVWHOOEDU��ZHOFKH�GHQ�6HOEVW�
EH]XJ�GHV�(LQ]HOQHQ�NRQVHTXHQW�DQ�LQWHUVXEMHNWLYH�.RQVWHOODWLRQHQ�ELQGHW�

'LHVH� /HJLWLPDWLRQ� GHU� JHPl�LJWHQ� (LWHONHLW� ZLUG� LP� .RQWH[W� GHU� QRYHOOLVWLVFKHQ
(U]lKOXQJ�QRFK� HLQHQ�6FKULWW�ZHLWHU� JHI�KUW�� LQGHP�GHU�6HOEVWEH]XJ� GHV�(LQ]HOQHQ
QHEHQ���GHU��LQGLYLGXHOOHQ���HLQH���NROOHNWLYH��5HOHYDQ]��HUKlOW���XQG��]XU��ZHVHQWOLFKHQ

��� $UWHPLV�*HGHQNDXVJDEH��%G�����6������
��� )UDQNIXUWHU�$XVJDEH��%G�����6������



��

%HGLQJXQJ�I�U�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJHQ�HUKREHQ�ZLUG��1LFKW�DOOHLQ�GHU�6WDWXV
HLQHU� *HVHOOVFKDIWVIlKLJNHLW� ZLUG� GHU� (LWHONHLW� ]XWHLO�� GDU�EHU� KLQDXV� ZLUG� VLH� ±
ZRUDXI�QLFKW�]XOHW]W�GLH�UKHWRULVFKH�)UDJH��Ä:LH�NDQQ�HLQ�MXQJHU�0DQQ�VLFK�ELOGHQ�
GHU� QLFKW� HLWHO� LVW"³� ������ YHUZHLVW� ±� DOV� XQPLWWHOEDUH� %HGLQJXQJ� YRQ� %LOGXQJ
KHUDXVJHVWHOOW�� 6FKOLH�OLFK� ZLUG� GLH� (LWHONHLW� ]X� HLQHU� *UXQGYRUDXVVHW]XQJ� I�U� GLH
GDUVWHOOHQGHQ�.�QVWH�HUKREHQ�XQG�GDPLW�lVWKHWLVFK�OHJLWLPLHUW�

Ä:DV�PLFK�>DOV�6FKDXVSLHOHU@�EHWULIIW��VR�KDEH�LFK�8UVDFKH�PLFK�DXFK�GHVKDOE�I�U�GHQ
JO�FNOLFKVWHQ�0HQVFKHQ�]X�KDOWHQ��ZHLO�PHLQ�+DQGZHUN�PLFK�EHUHFKWLJW�HLWHO�]X�VHLQ�
XQG�ZHLO�LFK��MH�PHKU�LFK�HV�ELQ��QXU�GHVWR�PHKU�9HUJQ�JHQ�GHQ�0HQVFKHQ�VFKDIIH�³
������

:LH�EHUHLWV�LQ�GHQ�YRUDE�NRPPHQWLHUWHQ�$UJXPHQWDWLRQHQ�GHV�-XJHQGIUHXQGHV�ZLUG
PD�YROOH�(LWHONHLW�GXUFK�LKUH�8PVFKUHLEXQJ�DOV�Ä)UHXGH�DQ�VLFK�VHOEVW³�XQG�Ä)UHXGH
DP�'DVHLQ³� ������KLHU� HUQHXW�SRVLWLY� VDQNWLRQLHUW��0LW�(U]LHKXQJ�XQG�%LOGXQJ��GHQ
]HQWUDOHQ� %HJULIIHQ� GHU� (SRFKH�� LQ� 9HUELQGXQJ� JHVHW]W�� ELOGHW� GLH� (LWHONHLW� DOV
Ä)UHXGH�DQ�VLFK�VHOEVW³�]XJOHLFK�HLQHQ�ÄHSLVFKHQ�.RQWUDSXQNW³��� ]XP�LQQHUKDOE�GHU
5DKPHQKDQGOXQJ� GDUJHVWHOOWHQ� (U]LHKXQJVNRQ]HSW� GHU Ä3lGDJRJLVFKHQ� 3URYLQ]³�
GHVVHQ� HUVWHV� .DSLWHO� GHU� (U]lKOXQJ� Ä(LQ� 0DQQ� YRQ� IXQI]LJ� -DKUHQ³� XQPLWWHOEDU
YRUDXVJHKW����
'LH� GLUHNWH� 0RQWDJH� EHLGHU� 7H[WH�� ZHOFKH� DXI� GHQ� HUVWHQ� %OLFN� PLWWHOV� HLQHU
FKURQRORJLVFKHQ�9HUNQ�SIXQJ�� QLFKW� DEHU� GXUFK� HLQHQ� LQKDOWOLFKHQ� =XVDPPHQKDQJ
YHUEXQGHQ� VLQG�� Ol�W� GHQ� 5H]LSLHQWHQ� GHU� 1RYHOOH� GLH� 9DULDWLRQ� HLQHU� LKP� EHUHLWV
JHOlXILJHQ�:HQGXQJ�HUNHQQHQ��'LH�GXUFK�GHQ�-XJHQGIUHXQG�YHUWHLGLJWH�Ä)UHXGH�DQ
VLFK�VHOEVW³�VWHOOW�HEHQVR�ZLH�GLH�Ä)UHXGH�DP�'DVHLQ³�GDV�3HQGDQW�]XU�PHQVFKOLFKHQ
Ä(KUIXUFKW� YRU� VLFK� VHOEVW³� GDU�� GHP�*UXQGVDW]� HLQHV� LQQHUKDOE� GHU� Ä:DQGHUMDKUH³
NRQVWLWXLHUWHQ� %LOGXQJVPRGHOOV�� 'LH� Ä(KUIXUFKW� YRU� VLFK� VHOEVW³� ������ IXQJLHUW LP
.UHLVH� GHU� Ä3lGDJRJLVFKHQ� 3URYLQ]³� DOV� JUXQGOHJHQGHU� %HVWDQGWHLO� GHV� UHOLJL|VHQ
9HUVWlQGQLVVHV�YRQ�(KUIXUFKW�JHJHQ�EHU�DOOHP��ZDV�VLFK�QHEHQ�GHP�0HQVFKHQ�VRZLH

��� +HQNHO�� $UWKXU�� Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�� =HLWNULWLN� RGHU� 3URJQRVH"� ,Q�� GHUV��� *RHWKH�
(UIDKUXQJHQ��6WXGLHQ�XQG�9RUWUlJH��6WXWWJDUW��1LHPH\HU��������6��������� 9JO��'DQH��������6�����II�



��

REHU��XQG�XQWHUKDOE� VHLQHU� VHOEVW� EHILQGHW��$XV� ÄGLHVHQ�GUHL�(KUIXUFKWHQ� HQWVSULQJW
GLH� REHUVWH� (KUIXUFKW�� GLH� (KUIXUFKW� YRU� VLFK� VHOEVW�� XQG� MHQH� HQWZLFNHOQ� VLFK
DEHUPDOV�DXV�GLHVHU��VR�GD��GHU�0HQVFK�]XP�+|FKVWHQ�JHODQJW��ZDV�HU�]X�HUUHLFKHQ
IlKLJ� LVW�� GD�� HU� VLFK� VHOEVW� I�U� GDV� %HVWH� KDOWHQ� GDUI�� ZDV� *RWW� XQG� 1DWXU
KHUYRUJHEUDFKW�KDEHQ��MD��GD��HU�DXI�GLHVHU�+|KH�YHUZHLOHQ�NDQQ��RKQH�GXUFK�'�QNHO
XQG�6HOEVWKHLW�ZLHGHU�LQV�*HPHLQH�JH]RJHQ�]X�ZHUGHQ�³�������

Ä(KUIXUFKW� YRU� VLFK� VHOEVW³� ������ U�FNW� GDV� NRQVROLGLHUWH� 6HOEVWEHZX�WVHLQ� GHV
0HQVFKHQ��ZHOFKHV�ODQJH�=HLW�DOV��EHUKHEOLFKHU�)UHYHO�JHJHQ�EHU�GHQ�JHLVWLJHQ�XQG
ZHOWOLFKHQ� +LHUDUFKLHQ� PDUNLHUW� ZDU�� LQ� HLQ� GXUFKDXV� SRVLWLYHV� /LFKW�� 8QWHU� GHU
%HGLQJXQJ��GD��GHU�0HQVFK�Ä'�QNHO�XQG�6HOEVWKHLW³��������EHUZLQGHW��HUVFKHLQW�GLH
9HUZLUNOLFKXQJ�GHV�6HOEVW�LP�.RQWH[W�GHU�Ä3lGDJRJLVFKHQ�3URYLQ]³�DOV�OHJLWLP�XQG
HUVWUHEHQVZHUW�� 'HQVHOEHQ� 6DFKYHUKDOW� ±� 6LQQ� XQG� $XVGUXFN� HLQHV� SRVLWLYHQ
6HOEVWJHI�KOV� ±� EHOHXFKWHW� GLH� 1RYHOOH� Ä(LQ�0DQQ� YRQ� IXQI]LJ� -DKUHQ³� DXV� HLQHP
JDQ]� DQGHUHQ�� HLQH� HEHQVR� SUDJPDWLVFKH� ZLH� LURQLVLHUHQGH� 6LFKW� JHZlKUHQGHQ
%OLFNZLQNHO�� 6WDWW� JHLVWLJ�HWKLVFKHU� (U]LHKXQJVNRQ]HSWH� VWHOOHQ� GHU�0DMRU� XQG� VHLQ
NRVPHWLVFKHU� /HKUHU� PLWWHOV� LKUHU� 5HIOH[LRQHQ� �EHU� N|USHUOLFKH� %HILQGOLFKNHLWHQ
DOO]X�0HQVFKOLFKHV�LQ�HLQHQ�'LVNXUV��EHU�GLH�=XVDPPHQKlQJH�YRQ�,QGLYLGXXP�XQG
*HVHOOVFKDIW�� YRQ� 6HOEVWELOG� XQG� )UHPGEH]XJ�� 8QJHDFKWHW� GHU� RIIHQNXQGLJHQ
'LIIHUHQ]� LP� +LQEOLFN� DXI� 'DUVWHOOXQJVIRUP� XQG� %H]XJVUDKPHQ�� ZHOFKH� GDV
(KUIXUFKW�0RGHOO� GHU� HWKLVFK� RULHQWLHUWHQ� Ä3lGDJRJLVFKHQ� 3URYLQ]³� YRQ� GHP
(LWHONHLWVGLVNXUV� GHU� 1RYHOOH� JUXQGOHJHQG� XQWHUVFKHLGHW�� ZHUGHQ� EHLGH� 3RVLWLRQHQ
GHV�6HOEVWEH]XJV�]X�Ä(OHPHQWH>Q@�HLQHV�NRPSOH[HQ�%LOGXQJVSUR]HVVHV³���� HUKREHQ�
'LH� Ä(KUIXUFKW� YRU� VLFK� VHOEVW³� HUODQJW� LKUHQ� 6WHOOHQZHUW� LQ� LGHHOOHU� +LQVLFKW�
ZlKUHQG�GHU��EHUPLWWHOWHQ�Ä)UHXGH�DQ�VLFK�VHOEVW³�������XQG�ÄDP�'DVHLQ³�������HLQH
NRQNUHWH�JHVHOOVFKDIWOLFKH�1RWZHQGLJNHLW�]XJHRUGQHW�ZLUG����

(WDEOLHUHQ� NDQQ� VLFK� GLHVH� NRQVWUXNWLYH� 6LFKWZHLVH� GHV� SHUVRQDOHQ� 6HOEVWEH]XJV
OHW]WOLFK� HUVW�PLW� GHU� DXINOlUHULVFKHQ� ,GHH�� GD�� GHU�0HQVFK� DOV� HLQ� ,QGLYLGXXP� DXV
�,QWHOOHNW�XQG�*HI�KO��H[LVWLHUW��ZHOFKHV�I�U�VHLQH�JHLVWLJH�(QWZLFNOXQJ�XQG�DXFK�I�U
��� 'DQH��������6������
��� 'DQH��������6������



��

VHLQH� SK\VLVFKHQ� (LJHQVFKDIWHQ� ELV� ]X� HLQHP� JHZLVVHQ� *UDG� VHOEVW� YHUDQWZRUWOLFK
VHLQ�NDQQ��'LH�SHUV|QOLFKHQ�.RRUGLQDWHQ�GHV�0HQVFKHQ��]X�GHQHQ�VHLQH�N|USHUOLFKHQ�
JHLVWLJHQ� XQG� VR]LDOHQ� 0HUNPDOH� ]lKOHQ�� VLQG� VHLWKHU� QLFKW� PHKU� DXI� /HEHQV]HLW
IHVWJHOHJW�� VRQGHUQ� LQ�HLQHP�QLFKW�XQHUKHEOLFKHQ�5DKPHQ�EHZHJOLFK��$OV�6SlWIROJH
GLHVHU�(QWZLFNOXQJ�WULWW�QLFKW�QXU�GHU�JHVHOOVFKDIWOLFK�VR]LDOH�:DQGHO��VRQGHUQ�DXFK
GLH�0|JOLFKNHLW�GHU� LQGLYLGXHOOHQ�:DQGHOEDUNHLW�DOV�&KDUDNWHULVWLNXP�GHU�0RGHUQH
KHUYRU�� 'LHVH� LP� DXVJHKHQGHQ� ���� -DKUKXQGHUW� VLFK� EHUHLWV� IRUPLHUHQGHQ� 3DUDGLJ�
PHQZHFKVHO� JHKHQ�PLW� HLQHP� QHXHQ�%OLFN� DXI�PHQVFKOLFKH� ,GHQWLWlW� HLQKHU�� GXUFK
GHQ�HLQ�JHZDQGHOWHV�Ä6HOEVWJHI�KO³�LP�6LQQH�HLQHU�Ä)UHXGH�DQ�VLFK�VHOEVW³�������XQG
Ä(KUIXUFKW�YRU�VLFK�VHOEVW³�������JHVHOOVFKDIWOLFK�OHJLWLPLHUW�VHLQ�NDQQ�
0LW� GLHVHP� =XJHVWlQGQLV� DQ� GDV� VHLQHP� 6HOEVW� $XVGUXFN� YHUOHLKHQGH� ,QGLYLGXXP
EHOHXFKWHW� GLH�1RYHOOH� HLQH� IU�KH� (WDSSH� DXI� GHP�:HJ� ]XU�PRGHUQHQ�$XIIDVVXQJ
YRQ� ,GHQWLWlW�� :HLWHUKLQ� IRNXVVLHUW� GLH� GUDPDWXUJLVFKH� .RQ]HSWLRQ� GHU� 1RYHOOH�
LQGHP� VLH� GHQ� 3DUDGLJPHQZHFKVHO� YRU� GHU� )ROLH� HLQHV� VLFK� HEHQIDOOV� LP�8PEUXFK
EHILQGHQGHQ� .|USHUGLVNXUVHV� VWDWWILQGHQ� Ol�W�� EHUHLWV� MHQH� HQJH� WKHPDWLVFKH
9HUNQ�SIXQJ� YRQ� .|USHU� XQG� ,GHQWLWlW�� GLH� DXFK� DXV� GHU� 3HUVSHNWLYH� GHV� ���
-DKUKXQGHUWV� QRFK� RIIHQH� )UDJHQ� I�U� GLH� VR]LDOZLVVHQVFKDIWOLFKH� )RUVFKXQJ� EHUHLW�
KlOW�
,QZLHIHUQ� GLH� LQQHUKDOE� GHU� 1RYHOOH� NRQWH[WXLHUWHQ� 3HUVSHNWLYHQ� DXI� .|USHU� XQG
,GHQWLWlW� HLQHQ�7HLO� GHU� VR]LDOKLVWRULVFKHQ�:LUNOLFKNHLW� GHV� IU�KHQ� ���� -DKUKXQGHUWV
UHIOHNWLHUHQ�� YHUPDJ� GHUHQ� (LQEH]XJ� LQ� GHQ� JHJHQZlUWLJHQ� VR]LRORJLVFKHQ�'LVNXUV
�EHU� GLH� %HGHXWXQJ� GHV� .|USHU� I�U� GLH� SHUVRQDOH� ,GHQWLWlW� ]X� EHOHXFKWHQ�� 'LHVHU
$XIJDEH� VWHOOW� VLFK� ±� XQWHU� GHP� WKHPDWLVFKHQ� /HLWJHGDQNHQ� �.|USHU� XQG� ,GHQWLWlW�
GHU�.|USHU�DOV�VR]LDOHV�=HLFKHQ��±�GHU�IROJHQGH�$EVFKQLWW�PHLQHU�8QWHUVXFKXQJ�

,Q� GHQ� OHW]WHQ� -DKU]HKQWHQ� VLQG� DXV� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ� )RUVFKXQJ� HLQLJH
6WXGLHQ�]XP�9HUKlOWQLV�YRQ�.|USHU��,GHQWLWlW�XQG�*HVHOOVFKDIW�KHUYRUJHJDQJHQ��GLH�±
ZHQQJOHLFK� VLH� GHQ� .|USHU� QLFKW� DOV� ]HQWUDOH� .DWHJRULH�� VRQGHUQ� DOV� HLQHQ� $VSHNW
XQWHU� YLHOHQ� EHKDQGHOQ� ±� ZLFKWLJH� 6FKULWWH� I�U� GLH� $QIlQJH� HLQHU� �6R]LRORJLH� GHV
.|USHUV�� XQWHUQHKPHQ�� 'LH� *HPHLQVDPNHLW� GHU� HQWVSUHFKHQGHQ� $UEHLWHQ� OLHJW� LQ
LKUHU� *UXQGKDOWXQJ�� GHQ� .|USHU� QLFKW� DOV� UHLQ� ELRORJLVFKHV� )DNWXP� ]X� EHWUDFKWHQ�
VRQGHUQ� DXI� 7HLODVSHNWH� GHU� N|USHUEH]RJHQHQ� 'LPHQVLRQHQ� YRQ� *HVHOOVFKDIW� XQG



��

6XEMHNWLYLWlW� KLQ]XZHLVHQ��0LW� GLHVHU� YHUlQGHUWHQ�:DKUQHKPXQJ�GHU�PHQVFKOLFKHQ
3K\VLV� HU|IIQHW� VLFK� GLH� 0|JOLFKNHLW�� GLH� KLVWRULVFKH� XQG� VR]LDOH� 3UlIHUHQ]� GHV
.|USHUV�]X�WKHPDWLVLHUHQ�
=X� GHQ� HQWVSUHFKHQGHQ� 8QWHUVXFKXQJHQ� ]lKOW� +HOPXW� 3OHVVQHUV� DQWKURSRORJLVFK
RULHQWLHUWHV� /HLE�.|USHU�0RGHOO�� ZHOFKHV� HU� LQ� GHQ� 6FKULIWHQ� Ä'LH� 6WXIHQ� GHV
2UJDQLVFKHQ�XQG�GHU�0HQVFK³�XQG�Ä/DFKHQ�XQG�:HLQHQ³�HQWZLFNHOW��HEHQVR�ZLH�GDV
YRQ� 3LHUUH� %RXUGLHX� LQ� GHVVHQ� :HUNHQ� Ä6R]LDOHU� 6LQQ�� .ULWLN� GHU� WKHRUHWLVFKHQ
9HUQXQIW³�XQG�Ä'LH� IHLQHQ�8QWHUVFKLHGH��.ULWLN�GHU� JHVHOOVFKDIWOLFKHQ�8UWHLOVNUDIW³
IRUPXOLHUWH�+DELWXV�0RGHOO� ]XU�.RRUGLQLHUXQJ�YRQ�6R]LDOVWUXNWXU�XQG�/HLEOLFKNHLW�
:HVHQWOLFK� I�U� GLH� .|USHU�7KHPDWLN� VLQG� DXFK� 1RUEHUW� (OLDV� :HUN� ÄhEHU� GHQ
3UR]HVV� GHU� =LYLOLVDWLRQ�� 6R]LRJHQHWLVFKH� XQG� 3V\FKRJHQHWLVFKH� 8QWHUVXFKXQJHQ³�
0LFKHO�)RXFDXOWV�$QDO\VH��EHU�GLH�=XVDPPHQKlQJH�YRQ�0DFKW�XQG�.|USHUOLFKNHLW�
ZLH�VLH� LQ�ÄhEHUZDFKHQ�XQG�6WUDIHQ��'LH�*HEXUW�GHV�*HIlQJQLVVHV³�DQVLFKWLJ�ZLUG�
GLH�.DSLWHO�]XP�6WHOOHQZHUW�GHV�2UJDQLVPXV�LQ�%HUJHU�XQG�/XFNPDQQV�6FKULIW�Ä'LH
JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW³�VRZLH�0DU\�'RXJODV�:HUN�Ä5LWXDO�
7DEX� XQG� .|USHUV\PEROLN�� 6R]LDODQWKURSRORJLVFKH� 6WXGLHQ� LQ� ,QGXVWULHJHVHOO�
VFKDIWHQ�XQG�6WDPPHVNXOWXU³�

1HEHQ� GLHVHQ� SURPLQHQWHUHQ� :HUNHQ� KDEHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� DXFK� ZHLWHUH
(LQ]HOVWXGLHQ� GLH� NXOWXUHOOH�� KLVWRULVFKH� XQG� VR]LDOH� 9LHOIDOW� YRQ� .|USHUHUIDKUXQJ
XQG� .|USHUEHGHXWXQJ� HUIRUVFKW�� 2EJOHLFK� GLH� 3XEOLNDWLRQVGLFKWH� MHQHU� 6WXGLHQ
DQVWHLJW��GLH�GHQ�.|USHU�DOV�LQ�VR]LDOH�6\VWHPH�HLQJHEXQGHQHQ�XQG�GXUFK�NXOWXUHOOH
.RQWH[WH� JHIRUPWHQ� EHWUDFKWHQ�� VWHKW� HLQH� VXEVWDQWLHOOH� XQG� V\VWHPDWLVFKH�$QDO\VH
GHV�.|USHUWKHPDV� QRFK� DXV���� 'LH� ]XU�FNKDOWHQGH�%HKDQGOXQJ� GHV� 7KHPHQSDDUHV
��� (LQH� DXVJHDUEHLWHWH� �6R]LRORJLH� GHV�.|USHUV�� LVW� �QRFK�� QLFKW� LQLWLLHUW� XQG� DXFK�.HUQWKHPHQ� GHV

VR]LRORJLVFKHQ�.DQRQV��ZLH�GLH�3UR]HVVH�GHV�VR]LDOHQ�:DQGHOV�XQG�GHU�0RGHUQLVLHUXQJ��ZHUGHQ
�EHUZLHJHQG�RKQH�GHQ�VWULQJHQWHQ�(LQEH]XJ�GHV�.|USHUWKHPDV�UHIOHNWLHUW��9RQ�GHU��.|USHUIHUQH�
LKUHV� )RUVFKXQJV]ZHLJHV� VLQG� QLFKW� OHGLJOLFK� GLH� VR]LRORJLVFKHQ� .ODVVLNHU� EHWURIIHQ�� :HLWHUKLQ
YHUGHXWOLFKW� GHU� JHULQJH� (LQEH]XJ� GHU� .DWHJRULH� .|USHU� LQ� GLH� VR]LDOZLVVHQVFKDIWOLFKHQ
)RUVFKXQJVEHUHLFKH� GHU� *HJHQZDUW� ±� EHLVSLHOVZHLVH� LQ� GLH� %LRJUDSKLHIRUVFKXQJ� XQG� LQ� GLH
,GHQWLWlWVWKHRULH�±��GD��GDV�.|USHUWKHPD�DXFK�GRUW��ZR�VHLQ�(LQEH]XJ�JHUDGH]X�DXI�GHU�+DQG�OLHJW�
QXU� PDUJLQDOLVLHUW� ZLUG�� 'HU� )UDJH� QDFK� GHQ� SV\FKRSK\VLVFKHQ� 5HODWLRQHQ� GHV� 6XEMHNWV� LVW� GLH
6R]LRORJLH�ZDKUVFKHLQOLFK�GHVKDOE�VHOWHQ�QDFKJHJDQJHQ��ZHLO�VLH�DOV��:LVVHQVFKDIW�GHU�0RGHUQH�
VWDUN� YRQ� HLQHP�GXDOLVWLVFKHQ�0HQVFKHQELOG� JHSUlJW� LVW��$XI�5HQp�'HVFDUWHV�� GHU� ZHJHQ� VHLQHV
ZHLWUHLFKHQGHQ�(LQIOXVVHV�DXI�GLH�'HQNPXVWHU�GHU�1HX]HLW�DOV� �9DWHU�GHU�PRGHUQHQ�3KLORVRSKLH�
EH]HLFKQHW�ZLUG��JHKW�GLH�9RUVWHOOXQJ�]XU�FN��GD��GHU�0HQVFK�DXV�GHQ�]ZHL�JHWUHQQWHQ�6XEVWDQ]HQ
UHV� H[WHQVD XQG� UHV� FRJQLWDQV�EHVWHKW�� 'LHVHU� RQWRORJLVFKHQ� =ZHLWHLOXQJ� ]XIROJH� EH]HLFKQHW� UHV
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�.|USHU� XQG� ,GHQWLWlW�� LQ� GHU� VR]LRORJLVFKHQ�7KHRULH� YHUPDJ� JHUDGH� LQ�$QEHWUDFKW
GHU� $XIPHUNVDPNHLW�� ZHOFKH� GLH� ZHVWOLFKH� *HJHQZDUWVJHVHOOVFKDIW� GHQ� (LQ]HO�
WKHPHQ� �.|USHU�� XQG� �,GHQWLWlW�� ]XNRPPHQ� Ol�W�� HLQH� JHZLVVH� 9HUZXQGHUXQJ
KHUYRU]XUXIHQ�� :XUGH� GLH� ,GHQWLWlW� ]X� HLQHP� .DUGLQDOWKHPD� GHU� *HLVWHV�� XQG
6R]LDOZLVVHQVFKDIWHQ�� VR� LVW� GHU�.|USHU� ]XP�/LHEOLQJVNLQG� VRZRKO� GHU�0HGLHQ� DOV
DXFK� GHU� YRQ� N|USHUEH]RJHQHU� .RQVXPQDFKIUDJH� SURILWLHUHQGHQ� 0DUNWZLUWVFKDIW
JHZRUGHQ� ±� XQG� DOV� YHUPHLQWOLFK� OHLFKW� ]X� KDQGKDEHQGHV� 'DXHUWKHPD� GHV
|IIHQWOLFKHQ�'LVNXUVHV�QDKH]X�LQIODWLRQlU�EHVSURFKHQ�ZRUGHQ�
(V�LVW�HLQ�*HPHLQSODW]��GD��HLQH�LP�=XJH�GHU�HXURSlLVFKHQ�$XINOlUXQJ�HQWZLFNHOWH
,GHHQJHVFKLFKWH� GHU� ,QGLYLGXDOLVLHUXQJ� GHQ� 0HQVFKHQ� DXV� WUDGLWLRQHOOHQ�� VHLQH
VR]LDOH� ([LVWHQ]� EHVWLPPHQGHQ� 6WUXNWXUHQ� IUHLVHW]WH�� 'DV� 9HUKlOWQLV� YRQ� *HVHOO�
VFKDIW�XQG�,QGLYLGXXP��YRQ��VR]LDOHU�5ROOH��XQG�3HUV|QOLFKNHLW�ZLUG�VHLWKHU�DXV�HLQHU
YHUlQGHUWHQ� 3HUVSHNWLYH� EHWUDFKWHW�� GLH� LQVEHVRQGHUH� GHU� ,GHQWLWlWVIUDJH� HLQH
JHVWHLJHUWH� %HUHFKWLJXQJ� ]XJHVWHKW�� :HVKDOE� PLW� GHU� )UHLVHW]XQJ� HLQHV� UHDOJH�
VFKLFKWOLFKHQ� ,QGLYLGXDOLVPXV� LP� ���� XQG� ���� -DKUKXQGHUW� DXFK� GLH� PHQVFKOLFKH
3K\VLV�]X�HLQHP�QDKH]X�]HLWVSH]LILVFKHQ�7KHPD�DYDQFLHUWH��LVW�DOOHUGLQJV�HLQ�ZHQLJHU
JHNOlUWHU� =XVDPPHQKDQJ�� (U� PDJ� LQ� GHU� V\PELRWLVFK� DQPXWHQGHQ� ,QWHUGHSHQGHQ]
YRQ� .|USHU� XQG� ,GHQWLWlW� EHJU�QGHW� OLHJHQ�� GLH� 6DQGHU� /�� *LOPDQ��� XQG� 5REHUW
*XJXW]HU� DXV� XQWHUVFKLHGOLFKHU�� VLFK� JHJHQVHLWLJ� HUJlQ]HQGHU� 3HUVSHNWLYH
EHVFKUHLEHQ�
*LOPDQ� EHWRQW�� GLH� PRGHUQH� $XIIDVVXQJ� YRQ� HLQHU� 9HUlQGHUEDUNHLW� GHV� HLJHQHQ
.|USHUV� KDEH� PLW� XQVHUHP� %LOG� YRQ� GHP� ]X� WXQ�� ZDV� ,GHQWLWlW� GDUVWHOOW�� 8QVHUH
%HWUDFKWXQJ� GHV� .|USHUV� DOV� HLQHQ� ZHFKVHOKDIW� VLFK� YHUlQGHUQGHQ� 2UJDQLVPXV
UHVXOWLHUH�DXV�GHU�9RUVWHOOXQJ��ÄGDVV�XQVHUH�JHVDPWH�,GHQWLWlW�ZDQGHOEDU�LVW��GDVV�GLH
(LQKHLW� YRQ� .|USHU� XQG� *HLVW� QLH� JOHLFKEOHLEHQG� LVW� XQG� ZLU� VLH� GHVKDOE� DXFK

H[WHQVD� GLH� N|USHUOLFKH� 6XEVWDQ]�� UHV� FRJQLWDQV� KLQJHJHQ� XPID�W� GLH� VHHOLVFKH� 6XEVWDQ]� GHV
*HLVWHV�XQG�GHV�%HZX�WVHLQV��(LQH�.RRSHUDWLRQ�]ZLVFKHQ�EHLGHQ�.DWHJRULHQ�XPVFKUHLEW�'HVFDUWHV
QLFKW� JOHLFK� HLQHU� DXVJHZRJHQHQ� :HFKVHOZLUNXQJ�� VRQGHUQ� YLHOPHKU� DOV� HLQ� KLHUDUFKLVFKHV
9HUKlOWQLV�]ZLVFKHQ�GRPLQLHUHQGHP�*HLVW�XQG�PDVFKLQHOO� IXQNWLRQLHUHQGHP�.|USHU��'D�VLQQOLFK
�EHUPLWWHOWH�4XDOLWlWHQ� ZLH� )DUEH�� *HVFKPDFN�� *HUXFK�� $NXVWLN�� 7HPSHUDWXU� XQG� 6WUXNWXU� GHP
'HVFDUWVFKHQ� $QVSUXFK� DXI� �.ODUKHLW� XQG� 'HXWOLFKNHLW�� QLFKW� JHQ�JHQ�� NRPPW� HV� ]X� HLQHU
IROJHQUHLFKHQ�*HULQJVFKlW]XQJ�GHU�VLQQOLFKHQ�:DKUQHKPXQJ�LQ�HLQHP�UDWLRQDOLVWLVFKHQ�=HLWDOWHU���� 6DQGHU� *LOPDQ� OHKUW� XQG� IRUVFKW� DOV� �'LVWLQJXLVKHG� 3URIHVVRU�� I�U� *HUPDQLVWLN�� 3V\FKLDWULH�
0HGL]LQJHVFKLFKWH�XQG�LVW�9HUIDVVHU�PHKUHUHU�%�FKHU�]XU�*HVFKLFKWH�GHV�.|USHUV�



��

YHUlQGHUQ�N|QQHQ�³��� *XJXW]HU�KLQJHJHQ�EHWRQW�GLH�]HQWUDOH�%HGHXWXQJ�GHV�.|USHUV
I�U�GLH�SHUVRQDOH�,GHQWLWlW�DXI�IROJHQGH�:HLVH�

Ä'DV� DEVLFKWVYROOH� XQG� JHVWDOWHQGH�(LQZLUNHQ� DXI� GHQ� HLJHQHQ�.|USHU� G�UIWH� QLFKW
]XOHW]W� DEHU� DXFK� GDPLW� ]X� WXQ� KDEHQ�� GDVV� GHP�.|USHU� HLQ� EHVRQGHUHV� ,GHQWLWlWV�
SRWHQWLDO� LQQHZRKQW�� GDV� QXQPHKU� HUNDQQW� ZRUGHQ� LVW� XQG� GDKHU� YHUVWlUNW� JHQXW]W
ZLUG��:LH� NDXP� HLQ� DQGHUHV�0HGLXP� GHU� ,GHQWLWlWVELOGXQJ LVW� GHU�.|USHU� QlPOLFK
JHHLJQHW�� GXUFK� XQPLWWHOEDUHQ� =XJULII� ]X� VLFKWEDUHQ� XQG� VFKQHOOHQ� ,GHQWLWlWV�
JHZLQQHQ�EHL]XWUDJHQ�³���

,Q�]ZHLIDFKHU�+LQVLFKW�DOVR�LQWHQVLYLHUWH�GHU�3UR]H��HLQHU�IRUWVFKUHLWHQGHQ�,QGLYLGX�
DOLVLHUXQJ�GLH�ZHFKVHOVHLWLJH�.DXVDOLWlW�]ZLVFKHQ�GHQ�$VSHNWHQ�.|USHU�XQG�,GHQWLWlW�
=XP� HLQHQ� EHVWLPPW� GDV� LQ� )ROJH� GHU� $XINOlUXQJ� VLFK� GLIIHQ]LHUHQGH� %HZX�WVHLQ
�EHU� GLH� ([LVWHQ]� HLQHU� SHUVRQDOHQ� ,GHQWLWlW� DXFK� GLH�PHQVFKOLFKH� $XIIDVVXQJ� YRQ
HLQHU� 6HOEVWYHUDQWZRUWXQJ� JHJHQ�EHU� GHP� HLJHQHQ�� ELV� ]X� HLQHP� JHZLVVHQ� *UDG
YHUlQGHUEDUHQ�.|USHU��=XP�DQGHUHQ�PDFKW�GDV�%HZX�WVHLQ��EHU�GLH�(QWZLFNOXQJV�
IlKLJNHLW� GHV� .|USHUV� HLQHQ� (LQIOX�� GHV� 0HQVFKHQ� DXI� VHLQH� SHUVRQDOH� ,GHQWLWlW
UHDOLVLHUEDU��$OV�HLQ�ZHVHQWOLFKHV�&KDUDNWHULVWLNXP�GHU�0RGHUQH�YHUlQGHUW�GLH�QHXH
(UUXQJHQVFKDIW� HLQHU� �0DFKEDUNHLW�� GHV� 6HOEVW� GLH� VR]LDOHQ� 6WUXNWXUHQ� YRQ�*HVHOO�
VFKDIW�XQG�0HQVFK��8QWHU�GHU�5HJLH�HLQHV�VLFK�QHX�HQWZLFNHOQGHQ�6HOEVWZHUWJHI�KOV
ZXUGHQ� LP� IU�KHQ����� -DKUKXQGHUW� LQVEHVRQGHUH� MHQH�(LJHQVFKDIWHQ� GHV�0HQVFKHQ�
GLH� ]XYRU� DOV� JHQHWLVFK� RGHU� VR]LDO� GHWHUPLQLHUW� EHWUDFKWHW�ZXUGHQ�� ]X�0HGLHQ� GHU
,GHQWLWlWVELOGXQJ� XPIXQNWLRQLHUW�� ,P� 9HUODXI� GLHVHV� 3UR]HVVHV� ZXUGH� LQVEHVRQGHUH
GHP�.|USHU�GLH�)XQNWLRQ�HLQHV�VR]LDOHQ�6\PEROV�]XJHZLHVHQ��ZHOFKHV�GHU�0HQVFK
YHUVWlUNW�DOV�0HGLXP�GHU�,QV]HQLHUXQJ�VHLQHU�SHUV|QOLFKHQ�(LJHQVFKDIWHQ�JHVWDOWHWH�

'LHVHQ�(LQIOX��YRQ�VR]LDOHQ�XQG�NXOWXUHOOHQ�*HJHEHQKHLWHQ�DXI�GLH�JHVHOOVFKDIWOLFKH
:DKUQHKPXQJ� XQG� 7KHPDWLVLHUXQJ� GHV� .|USHUV� IRUPXOLHUW� 3LHUUH� %RXUGLHX� LP
.RQWH[W� VHLQHV� +DELWXV�0RGHOOV�� ,Q� GHQ� EHUHLWV� HUZlKQWHQ� :HUNHQ� Ä'LH� IHLQHQ
8QWHUVFKLHGH��.ULWLN� GHU� JHVHOOVFKDIWOLFKHQ�8UWHLOVNUDIW³� XQG� Ä6R]LDOHU� 6LQQ��.ULWLN

��� *LOPDQ��������6�������� *XJXW]HU�� 5REHUW�� /HLE�� .|USHU� XQG� ,GHQWLWlW�� (LQH� SKlQRPHQRORJLVFK�VR]LRORJLVFKH� 8QWHU�
VXFKXQJ�]XU�SHUVRQDOHQ�,GHQWLWlW��:LHVEDGHQ��:HVWGHXWVFKHU�9HUODJ��������6�����
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GHU� WKHRUHWLVFKHQ�9HUQXQIW³� NRQ]LSLHUW�%RXUGLHX� GHQ� VRPDWLVFK� IXQGLHUWHQ�+DELWXV
DOV�9HUN|USHUXQJ�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ����

Ä$OV�HLQYHUOHLEWH��]XU�1DWXU�JHZRUGHQH�XQG�GDPLW�DOV�VROFKH�YHUJHVVHQH�*HVFKLFKWH
LVW� GHU� +DELWXV� ZLUNHQGH� 3UlVHQ]� GHU� JHVDPWHQ� 9HUJDQJHQKHLW�� GLH� LKQ� HU]HXJW
KDW�³���

$OV�+DELWXV�EH]HLFKQHW�%RXUGLHX�GDV�Ä.|USHU�JHZRUGHQH�6R]LDOH³�����(LQ�.HUQVW�FN
GHV�,QGLYLGXXPV��GHP��QDFK�GHU�$XIIDVVXQJ�%RXUGLHXV��JHVHOOVFKDIWOLFKH�6WUXNWXUHQ
±�ZLH�1RUPHQ��VR]LDOHU�6WDWXV�XQG�,QWHUDNWLRQVPXVWHU�±�QLFKW�QXU�NRJQLWLY�YHUPLWWHOW
ZHUGHQ�� VRQGHUQ� Z|UWOLFK� LQ� �)OHLVFK� XQG� %OXW� �EHUJHKHQ��� $OV� HLQ� 6\VWHP� YRQ
'LVSRVLWLRQHQ�� GDV� LQ� GHU� DOOWlJOLFKHQ� 3UD[LV� DOV� .RQILJXUDWLRQ� FKDUDNWHULVWLVFKHU
'HQN���:DKUQHKPXQJV��XQG�+DQGOXQJVFKHPDWD�ZLUNW��VWHOOW�GHU�+DELWXV�GDV�0HGLXP
]ZLVFKHQ� EHVWLPPWHQ� VR]LDOVWUXNWXUHOOHQ� /HEHQVEHGLQJXQJHQ� HLQHUVHLWV� XQG
EHVWLPPWHQ� JUXSSHQVSH]LILVFKHQ� +DQGOXQJHQ� GHV� ,QGLYLGXXPV DQGHUHUVHLWV� GDU�� ,Q
GLHVHP� 6LQQH� IXQJLHUW� GHU� N|USHUOLFKH�+DELWXV� DOV� HLQ� GXUFK� GLH� JHVHOOVFKDIWOLFKHQ
9HUKlOWQLVVH� JHSUlJWHV�� YRQ� DX�HQ� ZDKUQHKPEDUHV� =HLFKHQ�� GDV� GHU� =XVFKUHLEXQJ
HLQHU� ,GHQWLWlW�GLHQW��Ä0LW�GHP�+DELWXV�VLQG�ZLU� LQ�GHU�:HOW�XQG�KDEHQ�GLH�:HOW� LQ
XQV�³�����ODXWHW�GLH�3RLQWH�GHU�%RXUGLHX�,QWHUSUHWHQ�%HDWH�.UDLV�XQG�*XQWHU�*HEDXHU�

'HU� LQGLYLGXHOOH�+DELWXV� LVW� HLQ� 3URGXNW� VHLQHU� LKQ� XPJHEHQGHQ� JHVHOOVFKDIWOLFKHQ
6WUXNWXUHQ�XQG�±�DXIJUXQG�VHLQHV�JHQHULHUHQGHQ�6LJQDOFKDUDNWHUV�±�]XJOHLFK�DXFK�HLQ
3URGX]HQW� GHU� VR]LDOHQ� 2UGQXQJ�� 6WDWW� VLFK� HLQHP� .|USHU�6HHOH�'XDOLVPXV
DQ]XVFKOLH�HQ��ZHOFKHU�VHLW�GHU�YRQ�'HVFDUWHV�LQLWLLHUWHQ�UDWLRQDOLVWLVFKHQ�:HQGH�GLH
ZHVWOLFKH�'HQNWUDGLWLRQ�SUlJWH��QLPPW�%RXUGLHX�HLQ�IDVW�LQ�9HUJHVVHQKHLW�JHUDWHQHV�
LQ� $ULVWRWHOHV� 6FKULIWHQ� ]XU� (WKLN� XQWHUQRPPHQHV� 3OlGR\HU� ]XJXQVWHQ� GHV
.|USHUOLFKHQ�ZLHGHU�DXI���� 0LW�HLQHP�5HNXUV�DXI�GHQ�DQWLNHQ�%HI�UZRUWHU�HLQHU�PLW
��� %RXUGLHX� YHUZHQGHWH� GHQ� %HJULII� GHV� +DELWXV� EHUHLWV� LQ� VHLQHQ� IU�KHQ� 6FKULIWHQ�� RKQH� LKP

DOOHUGLQJV�HLQH�NRQNUHWH�(UOlXWHUXQJ�]XU�6HLWH�]X�VWHOOHQ�
��� %RXUGLHX��3LHUUH��6R]LDOHU� 6LQQ�� )UDQNIXUW� D��0��� 6XKUNDPS�� ������ �N�QIWLJ� ]LWLHUW� DOV�%RXUGLHX�

�������6������
��� %RXUGLHX��3LHUUH�XQG�/RLF�:DFTXDQW��5HIOH[LYH�$QWKURSRORJLH��)UDQNIXUW�D��0���6XKUNDPS������

6������
��� *HEDXHU�� *XQWHU� XQG� %HDWH� .UDLV�� +DELWXV�� %LHOHIHOG�� 7UDQVFULSW�� ������ �N�QIWLJ� ]LWLHUW� DOV

*HEDXHU�.UDLV���������6�����
��� 9JO��*HEDXHU��.UDLV��������6����II�
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+LOIH� GHV� 9HUVWDQG� XQG� GHU� 6LQQHVHLQGU�FNH� JHZRQQHQHQ� SUDNWLVFKHQ� (UIDKUXQJ
DQQXOOLHUW�%RXUGLHX�GLH�VWULNWH�7UHQQXQJ�YRQ�3K\VLV�XQG�3V\FKH�LQ�VHLQHU�.RQ]HSWLRQ
GHV�+DELWXV�� GHU� QLFKWV� DQGHUHV� LVW� DOV� Ä1DWXU� JHZRUGHQH�� LQ�PRWRULVFKH� 6FKHPDWD
XQG� DXWRPDWLVFKH� .|USHUUHDNWLRQHQ� YHUZDQGHOWH� JHVHOOVFKDIWOLFKH� 1RWZHQGLJ�
NHLW³�����(LQJlQJLJHU�IRUPXOLHUW�*HEDXHU�

Ä'HU�+DELWXV�DOV�LQNRUSRULHUWH�(UIDKUXQJ�GHV�6XEMHNWV�PLW�GHU�VR]LDOHQ�:HOW�VFKOlJW
VLFK� DOVR� QLFKW� QXU� LP� .|USHU� ZLHGHU�� PDQLIHVWLHUW� VLFK� LQ� GHQ� *HVWHQ�� LQ� GHU
.|USHUKDOWXQJ�XQG� LP�.|USHUJHEUDXFK��XQG�GHU�.|USHU� IXQJLHUW� DXFK�QLFKW� QXU� DOV
HLQ�0HGLXP��LQ�GHP�VLFK�GHU�+DELWXV�DXVGU�FNW��YLHOPHKU�LVW GHU�.|USHU�DOV�6SHLFKHU
VR]LDOHU�(UIDKUXQJHQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHV�+DELWXV�³���

2E�GHU�.|USHU�QXQ�DOV�7UlJHU�LQWHQGLHUWHU�VR]LDOHU�=HLFKHQ�HLQJHVHW]W�ZLUG�RGHU�HU�±
ZLH� 3LHUUH� %RXUGLHX� HV� LQ� Ä'LH� IHLQHQ� 8QWHUVFKLHGH³� IRUPXOLHUW� ±� DOV� 7HLO� HLQHV
GXUFKDXV� DXFK� XQEHZX�W� DQJHHLJQHWHQ� +DELWXV GHV� 0HQVFKHQ� IXQJLHUW�� GHU� DOV
6\VWHP� EHGHXWXQJVXQWHUVFKHLGHQGHU� =HLFKHQ� GHQ� JHVHOOVFKDIWOLFKHQ� 2ULHQWLHUXQJV�
VLQQ��GHQ�ÄVHQVH�RI�RQH�V�SODFH³��� ]X�VWHXHUQ�YHUPDJ��6HLW�GDV�%LOG�GHV�PRGHUQHQ��LQ
KRKHP�0D�H�GXUFK� VHLQH� ,QGLYLGXDOLWlW� EHVWLPPWHQ�0HQVFKHQ� HWDEOLHUW� LVW�� JLOW� GHU
.|USHU� QLFKW� QXU� DOV� RUJDQLVFKHV� )DNWXP�� VRQGHUQ� DXFK� DOV� HLQH�bX�HUXQJ� LQQHUHU
(LJHQVFKDIWHQ� XQG� ZLUG� GDPLW� ]XP� VR]LDOHQ� 3URGXNW�� GDV� GXUFK� (OHPHQWH� GHU
3HUV|QOLFKNHLW�ZLH�GXUFK�GLH�JHVHOOVFKDIWOLFKH�6WHOOXQJ�VHLQHV� �,QKDEHUV��JHSUlJW� LVW
XQG�GLHVH�(LJHQVFKDIWHQ�ZLHGHUXP�QDFK�DX�HQ�V\PEROLVLHUW����

3LHUUH� %RXUGLHXV� $XIIDVVXQJ� GHV� +DELWXV� DOV� LQNRUSRULHUWH� VR]LDOH� (UIDKUXQJ
YHUPLWWHOW� HLQHQ� WKHRUHWLVFKHQ� +LQWHUJUXQG�� DXI� GHVVHQ� %DVLV� GLH� OLWHUDULVFKH
'DUVWHOOXQJ� GHV�.|USHUWKHPDV� LQ� GHU� 1RYHOOH� Ä'HU�0DQQ� YRQ� IXQI]LJ� -DKUHQ³� � LQ
LKUHU�9LHOVFKLFKWLJNHLW�HUID�W�XQG�SUl]LVH�EH]HLFKQHW�ZHUGHQ�NDQQ��9RU�GHU�)ROLH�GHV
+DELWXV�.RQ]HSWHV� VHL� QRFK� HLQPDO� IROJHQGH�� PLW� HU]lKOHULVFKHU� $XVGDXHU� XQG
'HWDLOIUHXGLJNHLW��JHVWDOWHWH��0RPHQWDXIQDKPH��GHU�1RYHOOH�EHWUDFKWHW��(LQ�9HUWUHWHU

��� %RXUGLHX��������6������
��� *HEDXHU��.UDLV��������6�������� 9JO���%RXUGLHX��������6�����II�
��� 9JO��%RXUGLHX��������6�����II�
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GHV� %�UJHUWXPV� YHUPLWWHOW� HLQHP�5HSUlVHQWDQWHQ� GHV� $GHOV� GLH�1RWZHQGLJNHLW� GHU
DNWLYHQ� )�UVRUJH� JHJHQ�EHU� GHP� HLJHQHQ�.|USHU��0LW� GHU�$EVLFKW�� ÄGHP�bX�HUHQ
HLQLJH��1DKUXQJ��]X�JHEHQ���GDV�RIW�YLHO�IU�KHU�DOV�GDV�,QQHUH��DEQLPPW³��������VWDWWHW
GHU�6FKDXVSLHOHU�GHQ�0DMRU�PLW�HLQHP�7RLOHWWHQNlVWFKHQ�YROOHU�Ä7LQNWXUHQ��3RPDGHQ
XQG� %DOVDPHQ³� ������ DXV�� 'LHVHV� (TXLSPHQW� GLHQW� LQVEHVRQGHUH� GHU� N�QVWOLFKHQ
*HVWDOWXQJ�MHQHU�0HUNPDOH��ZHOFKH�DOV�HWDEOLHUWH�=HLFKHQ�I�U�HLQHQ�ZRKOEHKDOWHQHQ
.|USHU� IXQJLHUHQ��*DQ]�RIIHQVLFKWOLFK� LQWHUHVVLHUHQ�KLHU�ZHQLJHU�GLH� DXI�GDV� �6HLQ�
GHV� 0HQVFKHQ� VLFK� ULFKWHQGHQ� 0D�QDKPHQ� ]XJXQVWHQ� HLQHV� JHVXQGHQ� .|USHUV�
VRQGHUQ� YLHOPHKU� GLH� NRVPHWLVFKHQ�.XQVWJULIIH� ]XU�+HUVWHOOXQJ� HLQHV� LP�ZDKUVWHQ
:RUWVLQQ��VFK|QHQ�6FKHLQV��
(UNOlUWHV�=LHO�GLHVHU�NRVPHWLVFKHQ�8QWHUZHLVXQJ�LVW�HV��GLH�N|USHUOLFKH�$XVVWDWWXQJ
]XP� 6\PERO� I�U� LQQHUH� (LJHQVFKDIWHQ� ZHUGHQ� ]X� ODVVHQ�� hEHUWUDJHQ� DXI� GLH
SHUV|QOLFKH� 6LWXDWLRQ� GHV� 0DMRUV�� ZHOFKHU� RE� GHU� JHSODQWHQ� (KHVFKOLH�XQJ� PLW
+LODULH� DXI� )UHLHUVI��HQ� VFKUHLWHW�� NOLQJW� GLHVH� )RUPHO� IROJHQGHUPD�HQ�� 'HU
3URWDJRQLVW�YHUVXFKW��Ä+DXSW�XQG�*HVLFKW�PLW�VHLQHP�+HU]HQ�LQ�hEHUHLQVWLPPXQJ�]X
EULQJHQ³� ������� DOVR� MHQH� LKQ� I�U� HLQH� VSlWH� +HLUDW� PLW� GHU� MXQJHQ� )UDX
TXDOLIL]LHUHQGHQ� (LJHQVFKDIWHQ� ±� ]X� GHQHQ� ]XPLQGHVW� HU� VHOEVW� HLQH� LQQHUH
-XJHQGOLFKNHLW�XQG�*HVXQGKHLW�]lKOW�±�GXUFK�VHLQ�NRVPHWLVFK�YHUM�QJWHV�*HVLFKW�]X
V\PEROLVLHUHQ��$XV�GLHVHU�3HUVSHNWLYH�EHWUDFKWHW�ZHUGHQ�GLH�N|USHUOLFKHQ�0HUNPDOH
HLQHV� 0HQVFKHQ� DOV� $XVGUXFN� VHLQHU� JDQ]� EHVWLPPWHQ� /HEHQVZHLVH�� YRQ� VHLQHU
PDWHULHOOHQ�6LWXDWLRQ�ELV�KLQ�]X�VHLQHU�*HLVWHVKDOWXQJ��DXIJHID�W�
'LH� .XOWLYLHUXQJ� GHV� �6HLQV�� ]X� 8QJXQVWHQ� GHV� �6FKHLQV��� ZHOFKH� GHP� $GHO� YRQ
6HLWHQ�GHV�6FKDXVSLHOHUV�]XJHRUGQHW�ZLUG�±�HULQQHUW�VHL�DQ�GHVVHQ�)HVWVWHOOXQJ��Ä0DQ
GHQNW��QXU��LPPHU��DQV��1RWZHQGLJVWH���PDQ��ZLOO��VHLQ��XQG QLFKW��VFKHLQHQ�³�������
±� YHUZHLVW� DXI� HLQH� =ZHLGLPHQVLRQLHUXQJ� GHV� .|USHUV�� 'LHVH� JHKW� ]XP� HLQHQ� YRQ
UHLQ� ELRORJLVFKHQ� (LJHQVFKDIWHQ�� GHP� .|USHU�%HVLW]�� ]XP� DQGHUHQ� YRQ� HLQHU
)XQNWLRQ� GHV� V\PEROLVFKHQ� $XVGUXFNV� SHUVRQDOHU� (LJHQVFKDIWHQ�� GHP� .|USHU�
6\PERO��DXV���� $XI�GHU�(EHQH�GHV�3URVDWH[WHV�ZLUG�]ZLVFKHQ�GHP�3URWDJRQLVWHQ�XQG
VHLQHP� Ä6FK|QKHLWV�(UKDOWXQJV�/HKUHU³� ������ HLQ� .|USHU�'LVNXUV� HQWIDOWHW�� GHU� LQ
��� 9JO��GD]X��*HEDXHU��*XQWHU��$XVGUXFN�XQG�(LQELOGXQJ��=XU�V\PEROLVFKHQ�)XQNWLRQ�GHV�.|USHUV�

6�� ��������� ,Q�� 'LH�:LHGHUNHKU� GHV� .|USHUV�� +UVJ�� YRQ�'LHWPDU� .DPSHU� XQG� &KULVWRSK�:XOI�
)UDQNIXUW�D��0���6XKUNDPS���������N�QIWLJ�]LWLHUW�DOV�*HEDXHU��������
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HQJHU� WKHPDWLVFKHU� 9HUZDQGWVFKDIW� ]X� HLQHP� UHDOJHVFKLFKWOLFKHQ�� DQ� GHU� 6FKZHOOH
]XP�����-DKUKXQGHUW�VLFK�YROO]LHKHQGHQ�:DQGHO�GHV�3K\VLVFKHQ�YRQ�GHU�ELRORJLVFKHQ
7DWVDFKH��LQ��HLQHQ��V\PEROKDOWLJHQ��%HJULII��VWHKW���,QGHP��GHU��$XWRU�GLHVHQ�ILNWLYHQ
'LVNXUV� ]ZLVFKHQ� HLQHP� 5HSUlVHQWDQWHQ� GHV� JHVHOOVFKDIWVSROLWLVFK� DXIJHN�QGLJWHQ
$GHOV� XQG� HLQHP� 9HUWUHWHU� GHV� HPSRUVWHLJHQGHQ� %�UJHUWXPV� VWDWWILQGHQ� Ol�W�
HUZHLWHUQ� VLFK� GHVVHQ� 'LPHQVLRQ� XP� HLQHQ� ZHVHQWOLFKHQ� $VSHNW�� $XVJHKHQG� YRQ
*RHWKHV� 'DUVWHOOXQJ� GHV� .|USHUV� DOV� 6LQQELOG� VR]LDOHU� 3UR]HVVH� NDQQ� GLH
QRYHOOLVWLVFKH� %HJHJQXQJ� ]ZLVFKHQ� 0DMRU� XQG� 6FKDXVSLHOHU� DOV� 6SLHJHO� JHVHOO�
VFKDIWVSROLWLVFKHU� (PDQ]LSDWLRQVSUR]HVVH� HLQHV� VLFK� HWDEOLHUHQGHQ� %�UJHUWXPV
JHOHVHQ�ZHUGHQ��GLH�DXI�UHDOJHVFKLFKWOLFKHU�(EHQH�IROJHQGH�(QWZLFNOXQJ�GXUFKODXIHQ
KDEHQ�
'HU� $XIIDVVXQJ�� GD�� GLH� SK\VLVFKHQ� (LJHQVFKDIWHQ� HLQHV� 0HQVFKHQ� HLQ
DXVVFKOLH�OLFK�GXUFK�9HUHUEXQJ��EHUPLWWHOWHU�%HVLW]� VHLHQ�� NDP� LP����� -DKUKXQGHUW
HLQH�XQDQJHIRFKWHQH�*�OWLJNHLW�]X��9RQ�GLHVHP�*ODXEHQ�DQ�HLQH�'HWHUPLQLHUWKHLW�GHV
.|USHU�%HVLW]HV� GXUFK� +HUNXQIW� XQG� VR]LDOH� 6WHOOXQJ� VRZLH� GXUFK� VWDQGHVJHPl�H
(U]LHKXQJ�XQG�GLH�2SWLRQ�HLQHU�DXVJHZRJHQHQ�(UQlKUXQJ�DXVJHKHQG��JDOW�GLH�3K\VLV
HLQHV�$GHOLJHQ�JHJHQ�EHU�GHP�E�UJHUOLFKHQ�.|USHU�JUXQGVlW]OLFK�DOV�LQ�ELRORJLVFKHU
XQG� PRUDOLVFKHU� +LQVLFKW� �EHUOHJHQ���� ,P� 9HUODXI� GHV� ���� -DKUKXQGHUW� MHGRFK
EHJDQQ�VLFK�HLQH�QHXH�,QWHUSUHWDWLRQ�GHV�.|USHUV�GXUFK]XVHW]HQ��GLH�ZHQLJHU�GHVVHQ
ELRORJLVFKH� *HJHEHQKHLW� DOV� YLHOPHKU� VHLQH� V\PEROLVFKH� )XQNWLRQ� LQ� GHQ
9RUGHUJUXQG�VWHOOWH��$XI�GLH�XQOLHEVDPH�7KHRULH�HLQHU�VWDQGHVEHGLQJWHQ��GLH�*UHQ]HQ
]ZLVFKHQ�$GHOLJHQ� XQG�1LFKW�$GHOLJHQ� ELRORJLVFK� GHWHUPLQLHUHQGHQ�'LIIHUHQ]� GHU
N|USHUOLFKHQ�+H[LV� NRQWHUWHQ� QXQ� LQVEHVRQGHUH�0LWJOLHGHU� GHU�%RXUJHRLVLH�PLW� GHU
$XIIDVVXQJ��GD��QLFKW�GHU�HUHUEWH�.|USHU�%HVLW]�HLQHV�0HQVFKHQ��VRQGHUQ�YLHOPHKU
VHLQH� YHUlQGHUEDUH� SK\VLVFKH� (UVFKHLQXQJ� GHVVHQ� VR]LDOH� XQG� SHUVRQDOH� =XVWlQGH
UHSUlVHQWLHUH�
'DV�DXINOlUHULVFKH�=LHO�GHU�3HUV|QOLFKNHLWVHQWIDOWXQJ�XQG�GHU�6HOEVWEHVWLPPXQJ�GHV
IUHLHQ� ,QGLYLGXXPV�YHUODQJWH�HV��GDV�REULJNHLWOLFKH�'RJPD�GHU�9RUPXQGVFKDIW�XQG
hEHUOHJHQKHLW�DXI�GHQ�*HELHWHQ�GHU�:LUWVFKDIW��3ROLWLN�XQG�.XOWXU�ZLH�DXFK�LQ�DOOHQ
%HUHLFKHQ��GHV��3ULYDWHQ��/HEHQV���]X����EHUZLQGHQ���,P��9HUODXI��GLHVHU��(QWZLFNOXQJ

��� *HEDXHU��������6������
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ZXUGHQ�GLH�HLQHP�0HQVFKHQ�]XJHK|ULJHQ�(LJHQDUWHQ�ZHLWHVWJHKHQG�DXV�GHQ�)HVVHOQ
HLQHU� VR]LDOHQ� XQG� ELRJUDSKLVFKHQ� 'HWHUPLQLHUWKHLW� HQWODVVHQ� XQG� DOV� 0HGLHQ� GHU
,GHQWLWlWVELOGXQJ� � HLQHU� � IUHLHUHQ� � (QWIDOWXQJ� � �EHUDQWZRUWHW�� � ,QVEHVRQGHUH� � GHU
.|USHU� DYDQFLHUWH� � ]XP� �0HGLXP�HLQHU� � ,QV]HQLHUXQJ� � GHV� � 6HOEVW��*HPl�� � GLHVHU
YHUlQGHUWHQ� *HLVWHVKDOWXQJ� ZDUHQ� 5�FNVFKO�VVH� DXI� EHVWLPPWH� 3HUV|QOLFKNHLWV�
PHUNPDOH� XQG� VSH]LILVFKH� /HEHQVZHLVHQ� HLQHU� 3HUVRQ�� GLH� LQ� $QEHWUDFKW� LKUHV
EHZX�W� LQ� 6]HQH� JHVHW]WHQ� bX�HUHQ� JH]RJHQ� ZXUGHQ�� QLFKW� QXU� JHGXOGHW�� VRQGHUQ
GXUFKDXV�HUZ�QVFKW���(WDEOLHUW�ZXUGH��GLH�6\PEROIXQNWLRQ�GHV��.|USHUV�LQVEHVRQGHUH
GXUFK� GDV� (QJDJHPHQW� GHV� %�UJHUWXPV�� ZHOFKHV� DXI� GHP�:HJ� ]X� SROLWLVFKHU� XQG
VR]LDOHU�9ROOEHUHFKWLJXQJ�DXFK�GLH�Ä*OHLFKVWHOOXQJ�DOOHU�.|USHU³��� SURSDJLHUWH�XQG
GLHVH� ,GHH�GXUFK�HLQHQ� LQWHQVLYHQ�(LQVDW]�YRQ�0LWWHOQ�]XU�3UlVHQWDWLRQ�GHV�lX�HUHQ
6HOEVW� ]X� UHDOLVLHUHQ� ZX�WH�� %HNOHLGXQJ�� .RVPHWLND� XQG� GLH� $QZHQGXQJ� YRQ
6FK|QKHLWVWHFKQLNHQ�JHKHQ�LQ�GHQ�PRGHUQHQ�%HJULII�GHV�.|USHUV�HLQ�XQG�YHUPLWWHOW
GHQ�$QVFKHLQ� HLQHU�(UVHW]EDUNHLW� XQG�5HODWLYLHUXQJ�N|USHUOLFKHU�7DWVDFKHQ���� :LH
*�QWHU�*HEDXHU�SRLQWLHUW�

Ä'LH� SK\VLVFKH�'HPRNUDWLVLHUXQJ� KDW� QHEHQ� GHP� QHJDWLYHQ�$VSHNW� ±�$EVFKDIIXQJ
HLQHU� ZLVVHQVFKDIWOLFK� XQKDOWEDUHQ� 7KHRULH� >GHU� VWlQGLVFKHQ� 'HWHUPLQLHUWKHLW� GHV
.|USHU�%HVLW]HV@� ±� DXFK� HLQHQ� SRVLWLYHQ�� GLH� $EVLFKHUXQJ� GHU� +HUUVFKDIW� GHV
,QGXVWULHE�UJHUWXPV�>«@�GXUFK�HLQH�QHXH�,QWHUSUHWDWLRQ�GHU�]XU�*OHLFKKHLW�EHIUHLWHQ
.|USHU�DOV�HLQHV�$XVGUXFNVPHGLXPV�³���

6RPLW� EHGHXWHW� GLH�*OHLFKVWHOOXQJ� GHU�.|USHU� HLQHQ� (WDSSHQVLHJ� DXI� GHP�:HJ� ]X
HLQHU� SROLWLVFK�VR]LDOHQ� HJDOLWp�� GHUHQ� 5HIRUPJHGDQNH� DXFK� GDV� LQ� DXINOlUHULVFKHU
+LQVLFKW�]XQlFKVW�YHUVFKODIHQH�'HXWVFKODQG�HUUHLFKWH��'HU�E�UJHUOLFKH�0RGHUQLVLHU�
XQJVSUR]H��GHPRQWLHUWH�GLH�HOLWlUH�9RUUDQJVWHOOXQJ�GHV�$GHOV�LQ�HLQHP�ODQJIULVWLJHQ
3UR]H��� GHU� LQ� HLQHU� VXN]HVVLYHQ�$EVFKDIIXQJ� GHU� IHXGDOHQ� 6WDQGHVSULYLOHJLHQ� XQG
GHU�'XUFKVHW]XQJ�HLQHV�QHXHQ�/HLVWXQJV��XQG�%HVLW]HWKRV�VHLQHQ�$QIDQJ�QDKP��=XU
(QWVWHKXQJV]HLW� GHU� Ä:DQGHUMDKUH³� LVW� GDV� *OHLFKKHLWVSRVWXODW� WURW]� LQKDOWOLFKHU
$EVFKZlFKXQJ� XQG� ]HLWOLFKHU� 9HU]|JHUXQJ� VR� ZHLW� IRUWJHVFKULWWHQ�� GD�� GLH

��� *HEDXHU��������6��������� 9JO��*HEDXHU��������6�����II�
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E�UJHUOLFKH� *HVHOOVFKDIW� VLFK� JHJHQ� GLH� IHXGDOHQ� =XVWlQGH� GXUFKVHW]HQ� XQG� ]XU
+HUUVFKDIW� JHODQJHQ� NRQQWH�� 9RQ� GHU� )LJXUHQHEHQH� DXI� GDV� JHVHOOVFKDIWOLFKH
%OLFNIHOG� �EHUWUDJHQ�� YHUZHLVW� GDV� GHWDLOOLHUW� HU]lKOWH� :HFKVHOVSLHO� ]ZLVFKHQ
$OWHUXQJVSUR]H�����XQG����9HUM�QJXQJVZXQVFK����DXI����GHQ����YHUlQGHUWHQ���6WDWXV���GHV
(GHOPDQQHV� LQ� HLQHU� VLFK� GHPRNUDWLVLHUHQGHQ� *HVHOOVFKDIW� XQG� NHQQ]HLFKQHW� ±
HEHQVR�ZLH�GDV�VXEWLO�LQ�GHQ�7H[W�JHZHEWH�7KHPD�GHV�*HQHUDWLRQHQZHFKVHOV��� ±�GHQ
hEHUJDQJ�YRQ�GHU�bUD�GHV�)HXGDOLVPXV�]XP�DXIVWHLJHQGHQ�%�UJHUWXP��'LH�DXV�GHP
6LHJ� GHV� %�UJHUV� �EHU� GHQ� (GHOPDQQ� KHUYRUJHKHQGHQ� JHVHOOVFKDIWOLFKHQ� .RQVH�
TXHQ]HQ� ZHUGHQ� DOV� HLQHV� YRQ� YLHOHQ� 7KHPHQ� GHV� 5RPDQV� LQQHUKDOE� GHU
5DKPHQKDQGOXQJ�YHUGHXWOLFKW��ZlKUHQG�DXI�GHU�(EHQH�GHU�(U]lKOXQJ�Ä'HU�0DQQ�YRQ
IXQI]LJ� -DKUHQ³� GHU� $GHO� VHLQHQ� OHW]WHQGOLFK� DXVVLFKWVORVHQ� .DPSI� JHJHQ� GLH
E�UJHUOLFKH�*HVHOOVFKDIW�I�KUW���� 'LH�KHLUDWVSROLWLVFKHQ�3OlQH�GHV�3URWDJRQLVWHQ��GHQ
JHVHOOVFKDIWOLFKHQ� VRZLH�PDWHULHOOHQ� 6WDWXV� GHU� )DPLOLH� ]X� VLFKHUQ� XQG� GHQ�9HUIDOO
GHU�)DPLOLHQJ�WHU�DXI]XKDOWHQ��IXQJLHUHQ�HEHQVR�ZLH�GDV�LQ�GHQ�$QPHUNXQJHQ�GLHVHV
7H[WHV�DXVJHI�KUWH�0RWLY�HLQHV�*HQHUDWLRQHQ��XQG�=HLWZHFKVHOV�DOV�9RUERWHQ�GLHVHV
JHVHOOVFKDIWVSROLWLVFKHQ�8PEUXFKV��GHQ�GLH�'DUVWHOOXQJ�GHV�0DMRUV�DOV�5HSUlVHQWDQW
HLQHV�DOWHUQGHQ�6\VWHPV�DXI�GHQ�3XQNW�EULQJW�

Ä:HQQ�GHU�0DMRU� >«@�YHUVXFKW�� VHLQ�$OWHU� DXI]XKDOWHQ�� OLHJW� GDULQ� GLH� %HGHXWXQJ�
GD�� HU� GLH� )HXGDOLWlW� UHWWHQ� ZLOO�� HU� ZLOO� VFKHLQHQ�� QlPOLFK� M�QJHU�� DOV� HU� LQ
:LUNOLFKNHLW� LVW��'HU�XQDXIKDOWVDPH�3UR]H��GHV�N|USHUOLFKHQ�9HUVFKOHL�HV�EHGHXWHW
GLH�8QP|JOLFKNHLW�GHV�(GHOPDQQHV�LQ�GHU�E�UJHUOLFKHQ�*HVHOOVFKDIW��GDV�6WHUEHQ�GHU
)HXGDOLWlW��1LFKW�GDV�,QGLYLGXXP�ZLUG��DOW���VRQGHUQ�GDV�3ULQ]LS�GHV�(GHOPDQQHV�³���

��� $OV�HLQ�HUVWHU�+LQZHLV�DXI�GHQ� LQ�$QEHWUDFKW�GHV� JHVHOOVFKDIWOLFKHQ�:DQGHOV� JHIlKUGHWHQ�6WDWXV
GHV�$GHOV�LVW�EHUHLWV�GLH�%H]HLFKQXQJ�GHU�1RYHOOHQILJXUHQ�]X�EHWUDFKWHQ��:lKUHQG�GLH�*HQHUDWLRQ
GHU� (OWHUQ�� GHU� 0DMRU� XQG� GLH� %DURQLQ�� OHGLJOLFK� GXUFK� LKUHQ� 6WDWXV� LQQHUKDOE� GHU� IHXGDOHQ
*HVHOOVFKDIW�EH]HLFKQHW�ZHUGHQ�XQG�DXFK�GLH�VFK|QH�:LWZH�DXVVFKOLH�OLFK�LKUHQ�)DPLOLHQVWDQG�LP
1DPHQ�WUlJW��ZHUGHQ�GLH�0LWJOLHGHU�GHU�QDFKIROJHQGHQ�*HQHUDWLRQ��)ODYLR�XQG�+LODULH��QLFKW�PLW
LKUHP�$GHOVWLWHO��VRQGHUQ�PLW�HLQHU� LQGLYLGXHOOHQ�1DPHQJHEXQJ� LQ�GHQ�(U]lKONRQWH[W�HLQJHI�KUW�
'LH� XQWHUVFKLHGOLFKH�.HQQ]HLFKQXQJ� GHU� )LJXUHQ� YHUNQ�SIW� GHQ�*HQHUDWLRQVZHFKVHO� XQPLWWHOEDU
PLW�HLQHP�8PEUXFK�GHU�JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�� LQIROJHGHVVHQ�GDV�,QGLYLGXXP�KHUYRU��XQG
GHU� JHVHOOVFKDIWOLFKH� 6WDWXV� DOV� JUXQGOHJHQGHV� 0HUNPDO� HLQHU� 3HUVRQ� ]XU�FNWULWW�� 9JO�� GD]X
+HUZLJ�������

��� 9JO�� 'HJHULQJ�� 7KRPDV�� 'DV� (OHQG� GHU� (QWVDJXQJ�� *RHWKHV� ³:LOKHOP�0HLVWHUV� :DQGHUMDKUH³�
%RQQ��%RXYRLU�9HUODJ�+HUEHUW�*UXQGPDQQ���������N�QIWLJ�]LWLHUW�DOV�'HJHULQJ���������6�����I�

��� 'HJHULQJ��������6�����I���8QWHUVWUHLFKXQJ�LP�2ULJLQDO��
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'LHVH� 6FKOX�IROJHUXQJ� 'HJHULQJV� LVW� VHKU� WUHIIHQG�� 6HLQH� 3HUVSHNWLYH�� GLH� )LJXUHQ
OHGLJOLFK� DOV�9HUWUHWHU� VWlQGLVFKHU�3ULQ]LSLHQ� ]X�YHUVWHKHQ�� YHUPDJ� MHGRFK� QXU� HLQH
6HLWH�GHU�0HGDLOOH� ]X�EHOHXFKWHQ��'DU�EHU�KLQDXV�ELUJW� GLH�NRPSOH[H�.RQVWUXNWLRQ
GHU� 1RYHOOH� HLQHQ�ZHLWHUHQ� ,QWHUSUHWDWLRQVUDKPHQ�� HU|IIQHW� VLH� LKUHQ� )LJXUHQ� GRFK
JHQ�JHQG�5DXP��XP�DXI�HLQHU�%�KQH�PLW�GRSSHOWHP�%RGHQ�]X�VSLHOHQ�
=XP� HLQHQ� VSLHJHOW� GHU� 7H[W� HLQ� JHVHOOVFKDIWVSROLWLVFKHV� )DNWXP�� DXI� GHVVHQ
3ODWWIRUP� GLH� )LJXUHQ� DOV� 5HSUlVHQWDQWHQ VWlQGLVFKHU� 3ULQ]LSLHQ� DJLHUHQ�� =XP
DQGHUHQ� JHVWDOWHW� HU� HLQ� GHWDLOOLHUWHV� XQG� KLQWHUJU�QGLJHV� .DPPHUVSLHO� XP� GLH
=XVDPPHQKlQJH� YRQ� ,GHQWLWlW� XQG�.|USHUOLFKNHLW�� ZHOFKHV� DQKDQG� GHU� )LJXU� GHV
0DMRUV� HQWZLFNHOW� ZLUG� XQG� QXU� GXUFK� GLH� HEHQVR� IDFHWWHQUHLFKH� ZLH� JHQDXH
'DUVWHOOXQJ�GLHVHV�&KDUDNWHUV�JHOLQJHQ�NDQQ�
8QWHU�%HU�FNVLFKWLJXQJ� EHLGHU� (U]lKOHEHQHQ� JHVWDOWHW� VLFK� GDV� %LOG� HLQHV� DP� 3XOV
GHU� =HLW� VWHKHQGHQ� %�UJHUWXPV�� GDV� GHQ� XQ]HLWJHPl�HQ� XQG� LQ� GLHVHU� +LQVLFKW
PDURGH� JHZRUGHQHQ� $GHOVVWDQG� VDQLHUW�� LQ� HLQHU� HEHQVR� KLQWHUJU�QGLJHQ� ZLH
WUDJLVFK�NRPLVFKHQ� $XVI�KUXQJ�� ,Q� LKUHU� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� JHVHOO�
VFKDIWOLFKHQ�'LPHQVLRQHQ�GHV�3K\VLVFKHQ� WKHPDWLVLHUW�GLH�1RYHOOH�GLHVH�%HGHXWXQJ
GHV�.|USHUV� DOV�2UW� VR]LDOHU� 3UR]HVVH� XQG� VNL]]LHUW� GDPLW� HLQH� QHXH�� LP� =XJH� GHU
0RGHUQLVLHUXQJ� HQWVWHKHQGH� 6LFKW� DXI� GHQ� HUVWPDOV� DXFK� DOV� JHVHOOVFKDIWOLFKHQ
%H]XJVSXQNW�YHUVWDQGHQHQ�.|USHU��*RHWKHV�QRYHOOLVWLVFKH�%HWUDFKWXQJ�YRQ�+DELWXV
XQG� ,GHQWLWlW�� YRQ�.|USHUOLFKHP� XQG� 3HUIRUPDWLYHP� QlKHUW� VLFK� GHP�.|USHUWKHPD
PLW� HLQHP� XQ]HLWJHPl�� HUZHLWHUWHQ� )RNXV�� 0LW� GHP� =XJHVWlQGQLV� DQ� GDV� VHLQHP
6HOEVW�$XVGUXFN�YHUOHLKHQGH�,QGLYLGXXP�EHOHXFKWHW�GHU�'LVNXUV��EHU�GLH�Ä)UHXGH�DQ
VLFK� VHOEVW³� ������ HLQH� IU�KH� (WDSSH� DXI� GHP�:HJ� ]XU�PRGHUQHQ� $XIIDVVXQJ� YRQ
,GHQWLWlW�
'LH� 'DUVWHOOXQJ� GHU� LQQHUHQ� XQG� lX�HUHQ� (QWZLFNOXQJ� GHV�0DMRUV� VSLHOW� PLW� GHP
6LQQELOG� GHU� MDKUHV]HLWOLFKHQ�5HJHQHUDWLRQ� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ�+RIIQXQJ
DXI�HLQHQ��]ZHLWHQ�)U�KOLQJ���XP�GLH�,GHH�GHU�ZXQGHUVDPHQ�9HUM�QJXQJ�VFKOLH�OLFK
]X�GHNRQVWUXLHUHQ��'LH�LP�.RQWH[W�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ�H[SOL]LW�EHQDQQWHQ
$OOHJRULHQ� ]ZLVFKHQ� GHQ� PHQVFKOLFKHQ� /HEHQVVWDGLHQ� XQG� GHP� MDKUHV]HLWOLFKHQ
=\NOXV� GHU� 1DWXU� OHJHQ� HLQHQ� ZHLWHUI�KUHQGHQ� 9HUJOHLFK� ]ZLVFKHQ� 0HQVFK� XQG
1DWXU� QDKH�� 'LHVHP� ZLGPHW� VLFK�� LQ� $XVHLQDQGHUVHW]XQJ� PLW� *RHWKHV� �0HWDPRU�
SKRVHQOHKUH���GDV�IROJHQGH�.DSLWHO�



��

����� .|USHU��*HLVW��,GHQWLWlW��'LH�VRPDWLVFKHQ�9HUlQGHUXQJHQ�GHV�0DMRUV�YRU
GHP�+LQWHUJUXQG�GHU�Ä0HWDPRUSKRVHQOHKUH³�*RHWKHV

'LH� 9HUVXFKH� GHV� 0DMRUV�� Ä+DXSW� XQG� *HVLFKW� PLW� VHLQHP� +HU]HQ� LQ� hEHUHLQ�
VWLPPXQJ� ]X� EULQJHQ³� ������� ZHLVHQ� DXI� ]ZHL� JHJHQOlXILJH� 9RUJlQJH� KLQ�� =XP
HLQHQ�QLPPW�GHU�3UR]H��GHV�$OWHUQV�VHLQHQ�*DQJ��]XP�DQGHUHQ�HUKlOW�GHU�9HUVXFK�
N|USHUOLFKH� 9HUlQGHUXQJHQ� DXI]XKDOWHQ� XQG� GLH� lX�HUH� (UVFKHLQXQJ� ]X� YHUM�QJHQ
VHLQH� ]HLWZHLOLJH� %HUHFKWLJXQJ�� 'DV� IHKOHQGH� *OHLFKJHZLFKW� ]ZLVFKHQ� LQQHUHU� XQG
lX�HUHU� )ULVFKH� I�KUW� ]X� HLQHU� NULWLVFKHQ� 8PEUXFKV�� XQG� (QWZLFNOXQJVSKDVH� LP
9HUKlOWQLV�GHV�0DMRUV�]X�VLFK�VHOEVW��ZHOFKH�LP�)U�KMDKU�EHJLQQW�XQG�VLFK��EHU�GLH
=HLWVSDQQH�HLQHV�JDQ]HQ�-DKUHV�XQG�VRPLW� �EHU�GLH� JHVDPWH� HU]lKOWH�=HLW� HUVWUHFNW�
0LW� +LODULHV� +HLUDWVDEVLFKWHQ� NRQIURQWLHUW�� HUWUlXPW� VLFK� GHU�0DMRU� DQJHVLFKWV� GHU
IULVFK� HUEO�KHQGHQ� *DUWHQODQGVFKDIW� HUVWPDOV� GLH� 0|JOLFKNHLW� HLQHU� SK\VLVFKHQ
5HJHQHULHUXQJ�

Ä'HU�*DUWHQ�ZDU� LQ�VHLQHU�YROOHQ�)U�KOLQJVSUDFKW��XQG�GHU�0DMRU��GHU�VR�YLHOH� DOWH
%lXPH� VLFK� ZLHGHU� EHODXEHQ� VDK�� NRQQWH� DXFK� DQ� GLH� :LHGHUNHKU� VHLQHV� HLJHQHQ
)U�KOLQJV�JODXEHQ�³�������

$QDORJLHQ�]ZLVFKHQ�/HEHQVDEVFKQLWWHQ�XQG�GHP�=\NOXV�GHU�1DWXU� VLQG�EHUHLWV� VHLW
GHU� $QWLNH� JHOlXILJ� XQG� ZHUGHQ� VSH]LHOO� LQ� GHQ� 'LlWHWLNHQ� GHV� ���� XQG� ���
-DKUKXQGHUWV�YHUDUEHLWHW��$XFK�GLH�(U]lKOXQJ�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�YDULLHUW
GLHVH�DOOHJRULVFKH�9HUNQ�SIXQJ�]ZLVFKHQ�/HEHQVDOWHU�XQG�1DWXU]\NOXV��'HU�$QEOLFN
GHU� VLFK� HUQHXHUQGHQ� 1DWXU� ZHFNW� GLH� +RIIQXQJ� GHV� 0DMRUV� DXI� GLH� HLJHQH
5HJHQHUDWLRQ���� 'LH� LP� .RQWH[W� GHU� QRYHOOLVWLVFKHQ� (U]lKOXQJ� H[SOL]LW� EHQDQQWHQ
$OOHJRULHQ� ]ZLVFKHQ� GHQ� PHQVFKOLFKHQ� /HEHQVVWDGLHQ� XQG� GHP� MDKUHV]HLWOLFKHQ
=\NOXV� GHU� 1DWXU� ODGHQ� GD]X� HLQ�� GHQ� 3URVDWH[W� DOV� OLWHUDULVFKH� 9DULDWLRQ� GHU
QDWXUSKLORVRSKLVFKHQ� 0HWDPRUSKRVHQOHKUH� ]X� OHVHQ�� *RHWKHV� 6WXGLHQ� ]XU� 1DWXU�
ZLVVHQVFKDIW�VWHOOHQ�QLFKW�DXVVFKOLH�OLFK�WKHRUHWLVFKH�$EKDQGOXQJHQ�GDU��hEHU�GLHVH
KLQDXV�ILQGHW�VLFK�VHLQH�6LFKW�DXI�GLH�EHOHEWH�:HOW��VHLQ�9HUVWlQGQLV�YRQ�ELRORJLVFKHQ
XQG�SK\VLNDOLVFKHQ�9RUJlQJHQ�XQG�DXFK�GHU�NRQNUHWH�$XIEDX�YRQ�([SHULPHQWHQ�LQ
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��

*HGLFKWHQ�XQG�$SKRULVPHQ�ZLHGHU��6LH�]HXJHQ�YRQ�GHP�9HUVXFK��:LVVHQVFKDIW�XQG
3RHVLH�]X�YHUELQGHQ�
,QZLHIHUQ� VLQG� MHQH� *UXQGJHGDQNHQ� GHU� DXI� 0HQVFK� XQG� 1DWXU� VLFK� ULFKWHQGHQ
$EKDQGOXQJ�Ä9HUVXFK�GLH�0HWDPRUSKRVH�GHU�3IODQ]H�]X�HUNOlUHQ³��GLH�JHUDGH�DXFK
GDV� 9HUKlOWQLV� YRQ� ,QQHQ� XQG� $X�HQ�� YRQ� +�OOH� XQG� .HUQ� GHU� EHOHEWHQ� 1DWXU
UHIOHNWLHUHQ��LQ�GHQ�YLHOIlOWLJHQ�9HUlQGHUXQJHQ�GHV�0DMRUV�lVWKHWLVFK�YHUDUEHLWHW"
'HU�Ä$OWHUXQJVSUR]H��GHV�0DMRUV�>NDQQ@�DOV�HLQH�0HWDPRUSKRVH�RGHU�HLQ�*HVWDOWHQ�
ZDQGHO�EHVFKULHEHQ�ZHUGHQ��DOV�HLQ�3UR]H���GHVVHQ�lX�HUOLFKH�$Q]HLFKHQ�GHU�0DMRU
]XQlFKVW� DQ� GHQ� 5XQ]HOQ� VHLQHU� +DXW� ZDKUQLPPW�� GLH� DQDWRPLVFK� GHQ� hEHUJDQJ
]ZLVFKHQ� ,QQHQ� XQG� $X�HQ� ELOGHQ³����� VFKUHLEW� *HVD� 'DQH� LQ� LKUHP� XPIDVVHQGHQ
:HUN� ]XU� .RVPHWLN� XQG� %LOGXQJ� LQ� *RHWKHV� (U]lKOXQJ� Ä(LQ� 0DQQ� YRQ� IXQI]LJ
-DKUHQ³�� 'DQH� LQYROYLHUW� *RHWKHV� ����� IHUWLJJHVWHOOWH� $EKDQGOXQJ� Ä,GHHQ� �EHU
RUJDQLVFKH� %LOGXQJ³� LQ� LKUH� %HWUDFKWXQJHQ�� XP� GHQ� 6WHOOHQZHUW� YRQ� +DXW� XQG
+lXWXQJ�LQQHUKDOE�GHU�1DWXUDQVFKDXXQJ�GHV�$XWRUV�]X�YHUGHXWOLFKHQ�

Ä/HEHQVWlWLJNHLW� YHUODQJW� HLQH� +�OOH�� GLH� JHJHQ� GDV� lX�HUH� URKH� (OHPHQW�� HV� VHL
:DVVHU�RGHU�/XIW�RGHU�/LFKW��VLH�VFK�W]WH��LKU�]DUWHV�:HVHQ�EHZDKUH��GDPLW�VLH�GDV�
ZDV� LKUHP� ,QQHUQ� VSH]LILVFK� REOLHJW�� YROOEULQJH�� >«@� 'LH� 5LQGHQ� GHU� %lXPH�� GLH
+DXW� GHU� ,QVHNWHQ� >«@� GLH� +DDUH� XQG� )HGHUQ� GHU� 7LHUH�� VHOEVW� GLH� 2EHUKDXW� GHV
0HQVFKHQ�� VLQG� HZLJ� VLFK� DEVRQGHUQGH�� DEJHVWR�HQH�� GHP� 8QOHEHQ� KLQJHJHEHQH
+�OOHQ�� KLQWHU� GHQHQ� LPPHU� QHXH� +�OOHQ� VLFK� ELOGHQ�� XQWHU� ZHOFKHQ� VRGDQQ�
REHUIOlFKOLFKHU�RGHU�WLHIHU��GDV�/HEHQ�VHLQ�VFKDIIHQGHV�*HZHEH�KHUYRUEULQJW�³���

.�U]HU�JHVDJW�XQG�PLW�*RHWKH�JHVSURFKHQ��Ä$OOHV� LVW�0HWDPRUSKRVH� LP�/HEHQ��EHL
GHQ�3IODQ]HQ�XQG�EHL�GHQ�7LHUHQ��ELV�]XP�0HQVFKHQ�XQG�EHL�GLHVHP�DXFK�³��� *HPl�
GHU�*RHWKHVFKHQ�1DWXUDXIIDVVXQJ�NRUUHVSRQGLHUHQ� HLQLJH� JUXQGOHJHQGH�ELRORJLVFKH
$EOlXIH� GHV�PHQVFKOLFKHQ�.|USHUV�PLW� GHQ� 3UR]HVVHQ� GHU� 7LHU�� XQG� 3IODQ]HQZHOW�
'LH� LKQHQ� JHPHLQVDPH� 0HWDPRUSKRVH� ±� VHL� HV� LP� 6LQQH� HLQHV� VLFK� ZDQGHOQGHQ
.HUQV� RGHU� HLQHU� LP� =HLFKHQ� GHU� 9HUlQGHUXQJ� VWHKHQGHQ� +�OOH� ±� WULWW� DOV� 3ULQ]LS
DOOHQ�/HEHQV�KHUYRU�

��� 'DQH��������6��������� ,GHHQ��EHU�RUJDQLVFKH�%LOGXQJ��������������,Q��)UDQNIXUWHU�$XVJDEH��%G������6������
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'LH� QDWXUSKLORVRSKLVFKHQ� 5HIOH[LRQHQ� �EHU� LP� :DQGHO� VWHKHQGH� (UVFKHLQXQJV�
IRUPHQ� YRQ� �+�OOH�� XQG� �:HVHQ�� HLQHV� OHEHQGLJHQ� 2UJDQLVPXV� ILQGHQ� LKUH� OLWHU�
DULVFKH� (QWVSUHFKXQJ� LQ� GHU� 'DUVWHOOXQJ� GHV� 0DMRUV�� GHVVHQ� YHUlQGHUWH� +DXW�
EHVFKDIIHQKHLW� DOV� Ä,QGL]� I�U� HLQH� VWDWWILQGHQGH� 0HWDPRUSKRVH³��� YHUVWDQGHQ� XQG
NRQNUHW� DXI� GLH� $PELYDOHQ]� ]ZLVFKHQ� 9HUM�QJXQJVJHVXFK� XQG� $OWHUXQJVSUR]H�
EH]RJHQ� ZHUGHQ� NDQQ�� 2EZRKO� *RHWKH� LQ� VHLQHQ� QDWXUSKLORVRSKLVFKHQ� 6FKULIWHQ
]ZLVFKHQ�+�OOH� XQG�:HVHQ� HLQHU� ELRORJLVFKHQ�/HEHQVIRUP�XQWHUVFKHLGHW�� VWHKW� EH�
VRQGHUV�GDV�GLH�([LVWHQ]�XQG�(QWZLFNOXQJ�MHGHV�2UJDQLVPXV�EHGLQJHQGH�=XVDPPHQ�
VSLHO�GHU�LQQHUHQ�XQG�lX�HUHQ�.RPSRQHQWHQ�LQ�VHLQHP�,QWHUHVVH��$XI�GHQ�0HQVFKHQ
�EHUWUDJHQ�EHGHXWHW�GLHVHV�3ULQ]LS��GD��JHUDGH�GDV�XQWUHQQEDU�YHUEXQGHQH�XQG�GRFK
K|FKVW�ZDQGHOEDUH�=XVDPPHQVSLHO�YRQ�.|USHU�XQG�*HLVW�GHVVHQ�,GHQWLWlW�DXVPDFKW�
'LHVHV�(OHPHQW�GHU�JDQ]KHLWOLFKHQ�1DWXUSKLORVRSKLH�*RHWKHV�QLPPW� LQ�GHU�1RYHOOH
Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�HLQH�OLWHUDULVFKH�)RUP�DQ��ZHQQJOHLFK�GHU�(UIROJ�GHU
9HUM�QJXQJVYHUVXFKH� LQQHUKDOE� GHV� 7H[WYHUODXIHV� QLFKW� H[SOL]LW� EHQDQQW� ZLUG�
HUVFKHLQW�GHU�0DMRU�DOOHLQ�GXUFK�GLH�$XVVLFKW�HLQHU�P|JOLFKHQ�:LHGHUKHUVWHOOXQJ�GHU
SK\VLVFKHQ�-XJHQG�YHUlQGHUW�

Ä'HU�*HGDQNH��HWZDV�GLHVHU�$UW�VHL�P|JOLFK�XQG�GLHVH�0|JOLFKNHLW�ZHUGH�LKP�JHUDGH
LQ�GHP�UHFKWHQ�$XJHQEOLFN�VR�]XIlOOLJ�QDKH�JHEUDFKW��HUKHLWHUWH�GHQ�*HLVW�GHV�0DMRUV
GHUJHVWDOW��GD��HU�ZLUNOLFK VFKRQ�IULVFKHU�XQG�PXQWHUHU�DXVVDK�>«@�³�������

(EHQVR�ZLH� GLH� ÄVFKQHOO� HUVFKHLQHQGH�9HUM�QJXQJ³� GHV� 3URWDJRQLVWHQ� DP�0RUJHQ
QDFK�GHU�HUVWHQ�NRVPHWLVFKHQ�8QWHUZHLVXQJ�GD]X�I�KUW��ÄGD��HU�VLFK�YRQ� LQQHQ XQG
DX�HQ HUIULVFKW� I�KOWH³� ������ XQG� LKQ� ]X� HLQHU� $QQlKHUXQJ� DQ� +LODULH� PRWLYLHUW�
EHJUHLIW�HU�JHJHQ�(QGH�GHU�(U]lKOXQJ�GHQ�DXVJHIDOOHQHQ�9RUGHU]DKQ�DOV�+LQZHLV��DXI
GLH�+HLUDW�PLW�VHLQHU�%UDXW�]X�YHU]LFKWHQ�

Ä:LU�ZROOHQ� MHGRFK�ZHGHU�3KLORVRSKLH� QRFK�3RHVLH� DOV� GLH� HQWVFKHLGHQGHQ�+HOIHU�
LQQHQ�]X�HLQHU�HQGOLFKHQ�(QWVFKOLH�XQJ�KLHU�YRU]�JOLFK�SUHLVHQ��GHQQ�ZLH�HLQ�NOHLQHV
(UHLJQLV� GLH� ZLFKWLJVWHQ� )ROJHQ� KDEHQ� NDQQ�� VR� HQWVFKHLGHW� HV� DXFK� RIW�� ZR
VFKZDQNHQGH� *HVLQQXQJ� REZDOWHW�� GLH� :DDJH� GLHVHU� RGHU� MHQHU� 6HLWH� ]XQHLJHQG�
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'HP� 0DMRU� ZDU� YRU� NXU]HP� HLQ� 9RUGHU]DKQ� DXVJHIDOOHQ�� XQG� HU� I�UFKWHWH�� GHQ
]ZHLWHQ�]X�YHUOLHUHQ�³�������

6R� I�KUW� VFKOLH�OLFK�GLH� QLFKW� XQHUKHEOLFKH� N|USHUOLFKH�9HUlQGHUXQJ� LQ� )RUP� HLQHV
IHKOHQGHQ� 9RUGHU]DKQV� ]X� GHP� (QWVFKOX�� GHV� 0DMRUV�� VHLQH� +HLUDWVSOlQH� DE]X�
EUHFKHQ�� ,P� (QWVFKHLGXQJVSUR]H�� JHJHQ� VHLQH� 9HUELQGXQJ� PLW� +LODULH� VSLHOHQ
Ä3KLORVRSKLH³� XQG� Ä3RHVLH³� ±� GLH� LQ� GLHVHP� =XVDPPHQKDQJ� DOV� 9HUWUHWHU� YRQ
(UNHQQWQLV� XQG� bVWKHWLN� IXQJLHUHQ� ±� MHGRFK� NHLQH� HQWVFKHLGHQGH� 5ROOH� PHKU�� 'LH
]XYRU� DQJHVWHOOWHQ� .DONXODWLRQHQ� �EHU� HLQH� 9HUPHKUXQJ� GHV� )DPLOLHQEHVLW]HV� XQG
GDV� $UJXPHQW� HLQHU� JHZLQQEULQJHQGHQ� 3DDUNRQVWHOODWLRQHQ� WUHWHQ� LQ� GHQ� +LQWHU�
JUXQG�� ZlKUHQG� GLH� VLQQOLFKH� :DKUQHKPXQJ� GHV� 6HOEVW� ]XP� (QWVFKHLGXQJVWUlJHU
ZLUG�� 6RPLW� LVW� GHU� (QWVFKOX�� GHV� 0DMRUV�� DXV� ZHOFKHP� KLQVLFKWOLFK� VHLQHU
/HEHQVSODQXQJ�HLQ�JUXQGOHJHQGHU�5LFKWXQJVZHFKVHO� UHVXOWLHUW��ZHLW�PHKU�GXUFK�GLH
VLQQOLFKH� $QVFKDXXQJ� DOV� GXUFK� HLQH� UHLQ� UDWLRQDOH� hEHUOHJXQJ� EHVWLPPW�� 'LH
DQWKURSRORJLVFKH� (UNHQQWQLVIlKLJNHLW�� ZHOFKH� LQ� GLHVHP� (U]lKONRQWH[W� DN]HQWXLHUW
ZLUG��EHWRQW�VRPLW�]XP�HLQHQ�GHQ�6WHOOHQZHUW�GHU�VLQQOLFKHQ�:DKUQHKPXQJ�����]XP
DQGHUHQ� SRLQWLHUW� GLH� 6]HQHULH� XP� GHQ� DXVJHIDOOHQHQ� 9RUGHU]DKQ� GHQ
(QWVFKHLGXQJVSUR]H��GHV�3URWDJRQLVWHQ�PLW�PDNDEHUHU�,URQLH��,Q�VHLQHU�)XUFKW��ÄGHQ
]ZHLWHQ�]X�YHUOLHUHQ³��������EHJLQQW�LKP�GHU�*HGDQNH��ÄPLW�GLHVHP�0DQJHO�XP�HLQH
MXQJH�*HOLHEWH�]X�ZHUEHQ�>«@�JDQ]�HUQLHGULJHQG�]X�VFKHLQHQ��EHVRQGHUV�MHW]W��GD�HU
VLFK�PLW�LKU�XQWHU�HLQHP�'DFK�EHIDQG³�������
'LHVH� IDNWLVFKH� N|USHUOLFKH� %HVWDQGVDXIQDKPH� I�KUW� GLH� (U]lKOXQJ� DXV� GHU
KXPRULVWLVFK�LURQLVFKHQ�$WPRVSKlUH�GHU�ÄKHLOVDPH>Q@�7RLOHWWH³�������LQ�GHQ�%HUHLFK
GHU� GHVLOOXVLRQLHUWHQ� 6HOEVWHUNHQQWQLV� KLQ�EHU�� 'LH� 9RUDKQXQJ� XP� GLH� HLJHQHQ
*UHQ]HQ�XQG�0|JOLFKNHLWHQ��ZHOFKHV�GHP�0DMRU�EHUHLWV�DP�0RUJHQ�QDFK�GHQ�HUVWHQ
NRVPHWLVFKHQ� $QZHQGXQJHQ� HLQHQ� ELWWHUHQ� %HLJHVFKPDFN� EHVFKHUW�� NXOPLQLHUW
VFKOLH�OLFK� ]XU� NRQNUHW�VLQQOLFKHQ� (UIDKUXQJ� GHV� XQXPJlQJOLFKHQ� $OWHUXQJV�
SUR]HVVHV�
2IIHQEDU� WKHPDWLVLHUW� GLH�1RYHOOH� QLFKW� DOOHLQ� GLH� QDWXUZLVVHQVFKDIWOLFKH� 6LFKW� GHU
0HWDPRUSKRVHQOHKUH��VLH�HU]lKOW�GDU�EHU�KLQDXV�YRQ�HLQHP�SULPlU�GXUFK�.|USHU�XQG

��� 9JO��.lXVHU��$QGUHDV��'DV�:LVVHQ� GHU� $QWKURSRORJLH�� *RHWKHV� 1RYHOOHQ�� ,Q�� *-E� ����� �������
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6LQQH� YHUPLWWHOWHQ� (UNHQQWQLVYRUJDQJ�� $QKDQG� GHU� )LJXUHQHQWZLFNOXQJ� GHV� DOWHUQ�
GHQ� 0DMRUV� ZLUG� HLQ� (UNHQQWQLVEHUHLFK� WKHPDWLVLHUW�� GHU� ZHGHU� PLW� GHQ
]HLWJHQ|VVLVFKHQ� 0HWKRGHQ� GHU� 3KLORVRSKLH� QRFK� GHU� 1DWXUZLVVHQVFKDIW� NRUUHV�
SRQGLHUW�XQG�HUVW�PLW�+HUGHU�]XP�*HJHQVWDQG�HLQHU�LP�9HUODXI�GHV�����-DKUKXQGHUWV
QHX�EHJU�QGHWHQ�:LVVHQVFKDIW��GHU�$QWKURSRORJLH��DYDQFLHUW��$QGUHDV�.lXVHU�KDW�GLH
9HUPLWWOXQJVVFKZLHULJNHLWHQ� GHU� LQ� LKUHQ� $QIlQJHQ� RKQH� ZLVVHQVFKDIWOLFKHQ� $Q�
VFKOX��GDVWHKHQGHQ�$QWKURSRORJLH�DXI�GHQ�3XQNW�JHEUDFKW�

Ä:HQQ� DEHU� GDV� :LVVHQ� �EHU� GLH� 6LQQH�� �EHU� GLH� %HREDFKWXQJ� XQG� �EHU� GLH
/HEHQVZHOW� PLW� GHQ� (UIDKUXQJHQ� XQG� 0HWKRGHQ� GHU� :LVVHQVFKDIWHQ� GHU� =XNXQIW
LQNRPSDWLEHO� LVW�� ZHQQ� HV� ZHGHU� GHU� LGHDOLVWLVFKHQ� 3KLORVRSKLH� QRFK� GHU
1DWXUZLVVHQVFKDIW� RKQH� ZHLWHUHV� LQWHJULHUW� ZHUGHQ� NDQQ�� GDQQ� ZHUGHQ� OLWHUDULVFKH
)RUPHQ� ZLH� GLH� 1RYHOOH� ]XU� 6SUDFKIRUP� I�U� GLHVH� HUKHEOLFKH�� MHGRFK� ZLVVHQ�
VFKDIWOLFK�SUHNlUH�(UNHQQWQLVIRUP�³���

'LHVHU� 7HQGHQ]� HQWVSUHFKHQG� ILQGHW� GHU� DXI� :DKUQHKPXQJ� XQG� %HREDFKWXQJ
EDVLHUHQGH�:LVVHQVJHZLQQ� DXFK� LQ� GHU� (U]lKOXQJ� Ä'HU�0DQQ� YRQ� IXQI]LJ� -DKUHQ³
HLQH� DQJHPHVVHQH�'DUVWHOOXQJVZHLVH��'DV�.|USHUJHI�KO�GHV�0DMRUV�� VLFK� VHOEVW� DOV
ÄHWZDV�PXPLHQKDIW��]ZLVFKHQ�HLQHP�.UDQNHQ�XQG�HLQHP�(LQEDOVDPLHUWHQ³�������]X
HPSILQGHQ�� LVW� I�U� GLH� 5H]LSLHQWHQ� GDQQ� HUNHQQEDU�� ZHQQ� LKQHQ� HLQH� ,QQHQVLFKW
JHZlKUW�ZLUG� XQG� ±�PLW� GHQ�:RUWHQ� GHV�(U]lKOHUV� IRUPXOLHUW� ±� ÄZLU� DEHU� LQ� VHLQH
6HHOH�VSUHFKHQ³��������'LH�3HUVSHNWLYH�VHLQHV�3URWDJRQLVWHQ�HLQQHKPHQG��YHUPLWWHOW
GHU�(U]lKOHU�]XHUVW�GLH�9HUPXWXQJ�XQG�LP�:HLWHUHQ�GLH�(UNHQQWQLV�GHV�0DMRUV��GD�
VLFK�HLQH�9HUM�QJXQJ�GHV�.|USHUV�QLFKW�HU]ZLQJHQ�Ol�W�

Ä(V� LVW� LKP�� DOV�ZHQQ� GHU�6FKOX�VWHLQ� VHLQHV� RUJDQLVFKHQ�:HVHQV� HQWIUHPGHW�ZlUH
XQG�GDV��EULJH�*HZ|OEH�QXQ�DXFK�QDFK�XQG�QDFK� ]XVDPPHQ]XVW�U]HQ�GURKWH��:LH
GHP�DXFK�VHL��GHU�0DMRU�XQWHUKLHOW�VLFK�PLW�VHLQHU�6FKZHVWHU�JDU�EDOG�HLQVLFKWLJ�XQG
YHUVWlQGLJ��EHU�GLH�VR�YHUZLUUHQG�VFKHLQHQGH�$QJHOHJHQKHLW�>«@�³�������

��� .lXVHU��������6�����I�



��

$OV� IXQNWLRQHOOHU�9RUOlXIHU�GHU� HUVW� VSlWHU� HLQVHW]HQGHQ�3UR]HVVH� GHV�5HIOHNWLHUHQV
XQG�(QWVFKHLGHQV�HUZHLVW�VLFK�GDV�VRPDWLVFKH��$ODUPV\VWHP��GHV�3URWDJRQLVWHQ�DXFK
EHL�GHU�HUVWHQ�.RQWDNWDXIQDKPH�PLW�GHU�VFK|QHQ�:LWZH��6LFK�VHOEVW�ÄLQ�HLQHU�$UW�YRQ
7DXPHO³� ������ XQG� ÄYRQ� 8QVLFKHUKHLW� VHLQHU� VHOEVW³� ������ ZLHGHUILQGHQG�� VFKHLQW
VLFK�GLH�(UGH�XQWHU�GHP�0DMRU�]X�EHZHJHQ�ZLH�XQWHU�MHPDQGHP��ÄGHU�DXV�GHP�6FKLII
VWHLJW³��������+LHU�VLJQDOLVLHUW�GHU�.|USHU��ZDV�GHU�9HUVWDQG�QRFK�QLFKW�HUID�W�KDW��LVW
GHU� 3URWDJRQLVW� LQ� UDWLRQDOHU� $EVLFKW� DOV� %UDXWZHUEHU� VHLQHV� 6RKQHV� XQWHUZHJV�
N�QGLJHQ� GLH� 6LQQHVHLQGU�FNH� EHUHLWV� GLH� HLJHQHQ� ,QWHUHVVHQ� HLQHV� SRWHQWLHOOHQ
%UlXWLJDPV� DQ�� ,QVRIHUQ� WUlJW� EHUHLWV� GLH� HUVWH� %HJHJQXQJ�PLW� GHU� VFK|QHQ�:LWZH
GHQ�&KDUDNWHU�HLQHU�VLFK�HU|IIQHQGHQ��]XNXQIWVJHULFKWHWHQ�2SWLRQ�

Ä'DV� +HU]� KDW� *U�QGH�� YRQ� GHQHQ� GLH� 9HUQXQIW� QLFKWV� ZHL�³����� IRUPXOLHUWH� GHU
3KLORVRSK� %ODLVH� 3DVFDO�� 'LHVHU� $SKRULVPXV� KDW� GHQ� 1HXURELRORJHQ� $QWRQLR� 5�
'DPDVLR�]X�IROJHQGHU���EHU�GLH�*U�QGH�GHV�+HU]HQV�KLQDXV�YHUZHLVHQGHQ�9DULDWLRQ
LQVSLULHUW�� Ä'HU�2UJDQLVPXV� KDW� HLQLJH� *U�QGH�� YRQ� GHQHQ� GLH� 9HUQXQIW� *HEUDXFK
PDFKHQ� PX�³����� 'DPDVLR� SOlGLHUW� I�U� HLQH� .RRUGLQDWLRQ� YRQ� 9HUVWDQG� XQG
.|USHUJHI�KO�� ZHQQ� HV� GDUXP� JHKW� ]X� SU�IHQ�� RE� XQVHUH� (QWVFKHLGXQJV�� XQG
$XVZDKOWHQGHQ]HQ�� GLH� HLQJHQRPPHQH� 6NDOD� ]ZLVFKHQ� SUR�� XQG� FRQWUD�+DOWXQJHQ
HLQHU� 6LWXDWLRQ� JHJHQ�EHU� J�OWLJ� VLQG�� 6HLQHU� $QVLFKW� QDFK� VFKOLH�HQ� VLFK
5DWLRQDOLWlW�� 6LQQHVZDKUQHKPXQJ� XQG� (PRWLRQ� QLFKW� DXV�� VRQGHUQ� ELOGHQ� YLHOPHKU
HLQ� 7ULR�� GHVVHQ� 0LWJOLHGHU� LP� ,GHDOIDOO� lKQOLFK� VWDUN� DXVJHELOGHW� XQG� ]XGHP� JXW
DXIHLQDQGHU� HLQJHVSLHOW� VLQG�� 2E� HV� VLFK� XP� HLQ� XQDQJHQHKPHV� *HI�KO� LQ� GHU
0DJHQJHJHQG��RGHU��HLQHQ��GXUFK��9RUIUHXGH��JHVWHLJHUWHQ��3XOVVFKODJ���KDQGHOW����GLH

��� 3DVFDO��%ODLVH��*HGDQNHQ��6WXWWJDUW��5HFODP��������6��������,P�2ULJLQDO��© /H�F°XU�D�VHV�UDLVRQV�
TXH�OD�UDLVRQ�QH�FRQQDvW�SRLQW� ª����� 'DPDVLR��$QWRQLR�5���'HVFDUWHV�,UUWXP��)�KOHQ��'HQNHQ�XQG�GDV�PHQVFKOLFKH�*HKLUQ��0�QFKHQ�
GWY���������N�QIWLJ�]LWLHUW�DOV�'DPDVLR���������6�������:HLWHUKLQ�HUOlXWHUW�'DPDVLR��Ä6RPDWLVFKH
0DUNHU� QHKPHQ� XQV� GDV� 'HQNHQ� QLFKW� DE�� 6LH� KHOIHQ� XQV� EHLP� 'HQNHQ�� LQGHP� VLH� HLQLJH� >«@
:DKOP|JOLFKNHLWHQ� LQV� UHFKWH� /LFKW� U�FNHQ� XQG� VLH� UDVFK� DXV� DOOHQ� DQGHUHQ� hEHUOHJXQJHQ
DXVNODPPHUQ�� 6LH� N|QQHQ� VLFK� GDV� *DQ]H� DOV� HLQ� DXWRPDWLVFKHV� 6\VWHP� ]XU� %HZHUWXQJ� YRQ
9RUKHUVDJHQ� YRUVWHOOHQ�� GDV� GLH� DX�HURUGHQWOLFK� YHUVFKLHGHQHQ� 6]HQDULHQ� LKUHU� DQWL]LSLHUWHQ
=XNXQIW� EHXUWHLOHQ�� RE� VLH� HV�Z�QVFKHQ� RGHU� QLFKW�� (V� KDQGHOW� VLFK� >EHL� GHP� 6\VWHP� GHU� VRPD�
WLVFKHQ�0DUNHU@�JHZLVVHUPD�HQ�XP�HLQHQ�7HQGHQ]DSSDUDW�³�6�����I�



��

VHNXQGHQVFKQHOO� HLQH� 9RUHQWVFKHLGXQJ� GDU�EHU� WUHIIHQ�� ZHOFKH� 0|JOLFKNHLWHQ� ZLU
UDWLRQDO�GXUFKGHQNHQ�ZHUGHQ�XQG�ZHOFKH�QLFKW�
:DV� LP� .RQWH[W� GHU� 1RYHOOH� DOV� )lKLJNHLW� HLQHU� DQWKURSRORJLVFKHQ� (UNHQQWQLV
EHVFKULHEHQ� ZLUG�� EH]HLFKQHW� MHQHU� GXUFK� 'DPDVLR� YHUWUHWHQH� =ZHLJ� GHU� JHJHQ�
ZlUWLJH� 1HXURELRORJLH� DOV� �VRPDWLVFKHQ� 0DUNHU��� GHU� YRQ� HLQHP� GHQ� .|USHU
EHWUHIIHQGHQ��DOVR�VRPDWLVFKHQ�=XVWDQG�DXVJHKW�XQG�HLQ�EHVWLPPWHV�9RUVWHOOXQJVELOG
PDUNLHUW�� 'XUFK� 6LQQHVZDKUQHKPXQJ� YHUPLWWHOWH� (PRWLRQHQ�� GLH� LQIROJH� HLQHU
LPDJLQLHUWHQ� �$OV�RE��6LWXDWLRQ� HQWVWHKHQ�� YHUHLQIDFKHQ� GHQ� PHQVFKOLFKHQ� 'HQN�
SUR]H���LQGHP�VLH�DOOH�:DKOP|JOLFKNHLWHQ�YRQ�J�QVWLJ�ELV�JHIlKUOLFK�VHOHNWLHUHQ�XQG
VR� HLQH� UDWLRQDOH� (QWVFKHLGXQJ� I�U� HLQH� GHU� LQ� )UDJH� NRPPHQGHQ� $OWHUQDWLYHQ
HUP|JOLFKHQ�� $XV� GLHVHU� 3HUVSHNWLYH� EHWUDFKWHW� VWHOOW� GLH� :LUNXQJHQ� YRQ� ELROR�
JLVFKHQ�7ULHEHQ�XQG�,QVWLQNWHQ��YRQ�.|USHU]XVWlQGHQ�XQG�*HI�KOHQ�YLHOOHLFKW�VRJDU
HLQH� XQHQWEHKUOLFKH� *UXQGODJH� GHU� 5DWLRQDOLWlW� GDU���� 'LH� +\SRWKHVH� GHU
VRPDWLVFKHQ�0DUNHU� EHWUDFKWHW� QLFKW� QXU� NDONXOLHUHQGH�9HUQXQIW�� VRQGHUQ� DXFK� GLH
6LQQHVZDKUQHKPXQJ� DOV� (QWVFKHLGXQJVWUlJHU� XQG� DQDO\VLHUW� GDPLW� MHQHQ
=XVDPPHQKDQJ� ]ZLVFKHQ� (PRWLRQ�� .|USHUJHI�KO� XQG� 9HUVWDQG�� GHQ� *RHWKH� LQ
VHLQHU�1RYHOOH�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�EHVFKUHLEW�
,QWHUHVVDQW� LVW� GLHVH� 3DUDOOHOH� ]ZLVFKHQ� HLQHU� /LWHUDWXUEHVFKUHLEXQJ� GHV� IU�KHQ� ���
-DKUKXQGHUWV�XQG�HLQHU�QHXURELRORJLVFKHQ�+\SRWKHVH�GHU�*HJHQZDUW��ZHLO�EHLGH�LKUH
MHZHLOV� HLJHQH� 6SUDFKIRUPHQ� I�U� GHQ� VFKZHU� ]X� YHUPLWWHOQGHQ� 6DFKYHUKDOW� ILQGHQ�
GD��DXFK�GLH�)XQNWLRQHQ�GHV�9HUVWDQGHV�HQJ�PLW�GHP�VRPDWLVFKHQ�2UJDQLVPXV�XQG
GHVVHQ�:DKUQHKPXQJ� YHUNQ�SIW� VLQG�� 'D� HUVW� GLH� :LVVHQVFKDIWOHU� GHV� VSlWHQ� ���
-DKUKXQGHUWV� GDV� 9HUKlOWQLV� YRQ� 3V\FKH� XQG� 3K\VLV� QHX� ]X� GHILQLHUHQ� EHJRQQHQ
KDEHQ�� LVW� GDV� :HFKVHOYHUKlOWQLV� YRQ� .|USHU� XQG� 6HHOH� ]XU� *RHWKH]HLW� HLQ� QRFK
VHOWHQHU�'LVNXUVJHJHQVWDQG��$XV�GLHVHP�*UXQG� LVW� DXFK�GLH�9RUVWHOOXQJ�� GD��*HLVW
XQG .|USHU� HLQ� UHOHYDQWHV�0HGLXP�GHU� ,GHQWLWlWVELOGXQJ�GDUVWHOOW�� ]XU�(QWVWHKXQJV�
]HLW�GHU�1RYHOOH�Ä'HU�0DQQ�YRQ� IXQI]LJ� -DKUHQ³�NDXP�HYLGHQW��6SlWHVWHQV� VHLW� GHU
HUVWHQ� +lOIWH� GHV� ���� -DKUKXQGHUWV� LVW� PDQ� VLFK� GHU� 5HOHYDQ]� GHV� .|USHUV� I�U� GLH
$XVELOGXQJ�YRQ�,GHQWLWlW�JUXQGVlW]OLFK�EHZX�W��GRFK�KDW�GLH�VR]LDOZLVVHQVFKDIWOLFKH
,GHQWLWlWVIRUVFKXQJ�±�]XU�)UHXGH�XQG�]XP�:RKOJHIDOOHQ�YRQ�3ODWRQ��'HVFDUWHV�XQG
��� 'DPDVLR��������6������
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.DQW�±�LKU�(UEH�GHV�UDWLRQDOLVWLVFKHQ�/HLE�6HHOH�'XDOLVPXV�LQVRIHUQ�DQJHWUHWHQ��GD�
VLH� SULPlU� DXI� 3V\FKH�� 6SUDFKH� XQG� 9HUVWDQG� EDVLHUHQGH� 0RGHOOH� SHUVRQDOHU
,GHQWLWlWVELOGXQJ� NRQ]LSLHUWH� XQG� GHQ� .|USHU� DOV� ,GHQWLWlWVNRPSRQHQWH� ZHLWHVW�
JHKHQG�DXVVFKOLH�W��:HLO�GHU�.|USHU�QLFKW�DXVVFKOLH�OLFK�HLQ�DEVWUDNWHU�*HJHQVWDQG
XQVHUHU� %HWUDFKWXQJ� LVW�� VRQGHUQ� HEHQIDOOV� HLQ� XQV� OHEHQVOlQJOLFK� EHJOHLWHQGHV
3KlQRPHQ�� HQW]LHKW� VLFK� HLQH� ZLVVHQVFKDIWOLFKH� $XVHLQDQGHUVHW]XQJ� PLW� GHP
.|USHU�7KHPD� SHU� VH� GHU� PHWKRGRORJLVFKHQ� (PSIHKOXQJ�� GD�� (UNHQQWQLV� LGHDOHU�
ZHLVH� DXV� GHU�:DKUQHKPXQJ� YRQ� 'LIIHUHQ]� HQWVSULQJW���� .QDSSHU� IRUPXOLHUW�� 'D
VLFK�MHGHU�)RUVFKHU�LQ�GHP�JO�FNOLFKH�8PVWDQG�EHILQGHW��VHOEVW�.|USHU�XQG�6HHOH�]X
VHLQ�� NDQQ� HU� VLFK� GHU� )UDJH� QDFK� GHP� 9HUKlOWQLV� YRQ� .|USHU� XQG� ,GHQWLWlW� QXU
EHGLQJW�REMHNWLY�]XZHQGHQ�

8P� GLHVHV� 3RVWXODW� GHU� DOOJHPHLQJ�OWLJHQ� 2EMHNWLYLWlW� XQG� ZLVVHQVFKDIWOLFKHQ
1�FKWHUQKHLW�VRUJHQ�VLFK�/LWHUDWXUSURGX]HQWHQ�QXU�VHOWHQ��GD�OLWHUDULVFKH�7H[WH�QLFKW
JHQHUDOLVLHUWH� .HQQWQLVVH�� VRQGHUQ� HLQ� NRQWH[WJHEXQGHQHV� XQG� H[HPSODULVFKHV
:LVVHQ� YHUPLWWHOQ�� :R� HLQH� VWULQJHQWH� WKHRUHWLVFKH� *HGDQNHQI�KUXQJ� QXU� VFKZHU
)X�� IDVVHQ�NDQQ�� HEQHW� HLQH�/LWHUDWXU�GHU�QXDQFLHUWHQ�XQG�SODVWLVFKHQ�6SUDFKELOGHU
GHQ� :HJ� ]X� HLQHU� $QDO\VH� GHU� .|USHUOLFKNHLW�� 'DQN� LKUHV� DXIVFKOLH�HQGHQ
&KDUDNWHUV�N|QQHQ�OLWHUDULVFKH�7H[WH��ZLH�HV�JHUDGH�DXFK�GLH�1RYHOOH�Ä(LQ�0DQQ�YRQ
IXQI]LJ�-DKUHQ³�YHUDQVFKDXOLFKW��6LQQOLFKNHLW��%HZHJXQJ��=HLWHUIDKUXQJ��)UHXGH�RGHU
6FKPHU]� GDUVWHOOHQ� XQG� GDPLW� (UIDKUXQJHQ� IRUPXOLHUHQ�� GLH� ZLVVHQVFKDIWOLFKH
6\VWHPH� QLFKW� GHUDUW� SUl]LVH� YHUPLWWHOQ� N|QQHQ�� $XV� GLHVHP� *UXQG� NDQQ� HLQ
LQWHUGLV]LSOLQlU�RULHQWLHUWHU��%OLFN��EHU�GHQ�7HOOHUUDQG��GHV�VR]LDOZLVVHQVFKDIWOLFKHQ
8PJDQJV� PLW� GHP� 7KHPD� �.|USHU� XQG� ,GHQWLWlW�� GLH� NRQVWUXNWLYH� )ROJH� KDEHQ�
OLWHUDULVFKH�7H[WH�DOV�HLQH�HUKHOOHQGH��DXFK�]ZLVFKHQ�GHU�N|USHUOLFKHQ�(UIDKUXQJ�XQG
LKUHU�DEVWUDNWHQ�9HUPLWWOXQJ�IXQJLHUHQGH�6SUDFKIRUP�]X�EHJUHLIHQ�

'DV� IROJHQGH�.DSLWHO� DQDO\VLHUW� GLH�(U]lKOSDVVDJHQ� XP� GLH� VFK|QH�:LWZH�� GLH� GHU
�6HOEVWEHVSLHJHOXQJ���GHV��3URWDJRQLVWHQ��DOV��WKHPDWLVFKHU��.RQWUDSXQNW�HQWJHJHQJH�

��� 9JO��$EUDKDP��$QNH��'HU�.|USHU�LP�ELRJUDSKLVFKHQ�.RQWH[W��(LQ�ZLVVHQVVR]LRORJLVFKHU�%HLWUDJ�
:LHVEDGHQ��:HVWGHXWVFKHU�9HUODJ��������6����I�
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VWHOOW� VLQG��0LW� HLQHP� %�QGHO� XQWHUVFKLHGOLFKHU� $X�HQSHUVSHNWLYHQ� DXI� GLH� HLJHQH
3HUVRQ� NRQIURQWLHUW�� JHVWDOWHW� VLFK� GLH� ,GHQWLWlW� GHU� VFK|QH�:LWZH� �EHU� GLH� VR]LDOH
6SLHJHOXQJ�ZDKUJHQRPPHQHU� $X�HQSHUVSHNWLYHQ�� $OV� ÄVLWWOLFK�PDJLVFKHU� 6SLHJHO³
EHVFKUHLEW� *RHWKHV� 1RYHOOH� GLHVH� $QQDKPH� HLQHU� ,GHQWLWlWVELOGXQJ�� GLH� DXI� HLQHU
,QWHUDNWLRQ�]ZLVFKHQ�GHP�,FK�XQG�GHU�:HOW�EDVLHUW�

��� 'LH�VFK|QH�:LWZH

����� =ZLVFKHQ�0\WKRV�XQG�5HDOLWlW��'LH�&KDUDNWHULVLHUXQJ�GHU�VFK|QHQ
:LWZH�GXUFK�GLH�)LJXUHQ�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ

$XI�SV\FKRORJLVFKHU�(EHQH�GHU�(U]lKOXQJ�QLPPW�GLH�)LJXU�GHU�VFK|QHQ�:LWZH�HLQHQ
3ODW]�]ZLVFKHQ�9DWHU�XQG�6RKQ�HLQ��'LH�NRQIOLNWYHUKHL�HQGH�9HUZLFNOXQJ�]ZLVFKHQ
9DWHU��6RKQ�XQG�XPZRUEHQHU�)UDX�PRGLIL]LHUW�HLQH�LQQHUKDOE�GHU�1RYHOOH�PHKUIDFK
LQ�(UVFKHLQXQJ� WUHWHQGH�)LJXUHQNRQVWHOODWLRQ��GLH�GHQ�(LQGUXFN�HUZHFNW�� ÄGD�� WURW]
DOOHU�9DULDWLRQHQ�H�L�Q�H�%HGLQJXQJ�RIIHQEDU�VWHWV�HUI�OOW�ZLUG��=XU�/LHEH�QlPOLFK��VR
VFKHLQW� HV�� ]XU� /LHEH� JHK|UHQ� GUHL³���� 'LH� KHLNOH�$QRUGQXQJ� GHU�:LWZH� ]ZLVFKHQ
GHP�0DMRU�XQG�)ODYLR�ZLUG�GXUFK�HLQHQ�(U]lKOHUNRPPHQWDU�LPSOL]LW�LQ�HLQ�.DXVDO�
YHUKlOWQLV�]X�HLQHU�SUlJQDQW�KHUYRUWUHWHQGHQ�(LJHQVFKDIW�JHVWHOOW��Ä6LH�ZDU�HLQHV�YRQ
GHQ�ZHLEOLFKHQ�:HVHQ��GHQHQ�NHLQ�0DQQ�HQWJHKW�³�������
'LH�(LJHQDUWHQ�GLHVHU�PlQQHUEHW|UHQGHQ�)UDX�ZHUGHQ�LP�9HUODXI�GHU�(U]lKOXQJ�DXV
GHU�$X�HQSHUVSHNWLYH�YHUVFKLHGHQHU�)LJXUHQ�GDUJHVWHOOW��$QKDQG�GHU�'DUVWHOOXQJHQ
)ODYLRV�� GHV� 0DMRUV� XQG� GHU� %DURQLQ� HQWVWHKW� HLQ� %LOG� GHU� )UDXHQILJXU�� ZHOFKHV�
DEJHVHKHQ�YRQ�GHU�%HWRQXQJ�LKUHU�JHKHLPQLVYROOHQ�$WWUDNWLYLWlW�DOV�7HLOPHQJH�DOOHU
6FKLOGHUXQJHQ�� VXEMHNWLY� YDULLHUW�� VR� GD�� GHP�5H]LSLHQWHQ� HLQ� LP�$QVDW]�ZHUWQHX�
WUDOHU�%OLFN�DXI�GLH�VFK|QH�:LWZH�HUVW�GXUFK�GLH� ,QWHUYHQWLRQ�0DNDULHV�JHJHQ�(QGH
GHU�(U]lKOXQJ�HUP|JOLFKW�ZLUG�

��� 6RPPHUKDJH��&ODXV�� )DPLOLH� 7DQWDORV��hEHU�0\WKRV� XQG� 3V\FKRORJLH� LQ�*RHWKHV�1RYHOOH� Ä'HU
0DQQ� YRQ� IXQI]LJ� -DKUHQ³�� ,Q�� =IG3K����� �������� 6RQGHUKHIW��*RHWKH��1HXH� 6WXGLHQ� ]X� VHLQHP
:HUN���N�QIWLJ�]LWLHUW�DOV�6RPPHUKDJH���������6�����
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'LH�&KDUDNWHULVLHUXQJ�GHU�VFK|QHQ�:LWZH�GXUFK�)ODYLR

'HP� HUVWHQ� $XIWULWW� GHU� :LWZH� JHKW� HLQH� DQ� VHLQHQ� 9DWHU� JHULFKWHWH�� HLQOHLWHQGH
'DUVWHOOXQJ� )ODYLRV� LQ� EH]XJ� DXI� LKUH� %HVRQGHUKHLWHQ� YRUDXV�� 'HU� LQ� /LHEH
HQWEUDQQWH���5HGQHU���LVW� MHGRFK���GLH���3HUV|QOLFKNHLW��GHU��9HUHKUWHQ����GLH���LKP��ÄVR
XQEHVFKUHLEOLFK� DOV� XQEHJUHLIOLFK³� ������ HUVFKHLQW�� Ä]X� VFKLOGHUQ� QLFKW� LPVWDQGH³
�������VR�GD��VLFK�VHLQH�%HVFKUHLEXQJHQ�OHGLJOLFK�PLW�GHQ�lX�HUHQ�0HUNPDOHQ�LKUHU
3HUVRQ�EHVFKlIWLJHQ�

Ä6LH� LVW� HLQH� MXQJH� :LWZH�� (UELQ� HLQHV� DOWHQ�� UHLFKHQ�� YRU� NXU]HP� YHUVWRUEHQHQ
0DQQHV��XQDEKlQJLJ�XQG�K|FKVW�ZHUW��HV�]X� VHLQ��YRQ�YLHOHQ�XPJHEHQ��YRQ�HEHQVR
YLHOHQ� JHOLHEW�� YRQ� HEHQVR� YLHOHQ� XPZRUEHQ�� GRFK�� ZHQQ� LFK� PLFK� QLFKW� VHKU
EHWULHJH��PLU�YRQ�+HU]HQ�DQJHK|ULJ�³�������

)ODYLRV�9HUPXWXQJ��GD��VHLQH�/LHEH�(UZLGHUXQJ�IlQGH��ZLUG�EHUHLWV�GXUFK�GLH�HUJlQ�
]HQGHQ� .RPPHQWDUH� EH]�JOLFK� GHU� XPZRUEHQHQ� )UDX� LQ� HLQ� ]ZHLIHOKDIWHV� /LFKW
JHVWHOOW��8P�LKUH�ÄXQZLGHUVWHKOLFKH�$QPXW³�������]X�EHNUlIWLJHQ�� IRUPXOLHUW�)ODYLR
GLH�VFKHU]KDIWH�$QVSLHOXQJ�DXI�HLQH�P|JOLFKH�9DWHU�6RKQ�5LYDOLWlW��Ä,FK�I�UFKWH�QXU�
6LH�ZHUGHQ�VHOEVW�YRQ� LKU�KLQJHULVVHQ�VHLQ��ZLH� MHGHUPDQQ��GHU� VLFK� LKU�QlKHUW��%HL
*RWW�� ,FK� HUOHEH� HV� XQG� VHKH� 6LH� DOV� GHQ�5LYDOHQ� LKUHV� 6RKQHV�³� ������� 'LHVHP� LQ
$QEHWUDFKW� GHU� QDFKIROJHQGHQ� 9HUZLFNOXQJHQ� PHSKLVWRSKHOLVFK� DQPXWHQGHQ
6FKHU]��� IROJW�HLQH�ZHLWHUH�%HVFKUHLEXQJ�GHU�VFK|QHQ�:LWZH��ZHOFKH�VLH�LQ�GLH�1lKH
GHV�5lWVHOKDIW�bWKHULVFKHQ�U�FNW�

Ä,FK�IDQG�VLH�LQ�LKUHQ�HUOHXFKWHWHQ�=LPPHUQ�DXI�XQG�DE�JHKHQ��GHQQ�LFK�ZHL��ZRKO�
HV� LVW� LKUH�*HZRKQKHLW��ZHQQ�GLH�*HVHOOVFKDIW�ZHJ� LVW�� GDUI� NHLQ�/LFKW� DXVJHO|VFKW
ZHUGHQ��6LH�JHKW�DOOHLQ�LQ�LKUHQ�=DXEHUVlOHQ�DXI�XQG�DE��ZHQQ�GLH�*HLVWHU�HQWODVVHQ
VLQG��GLH�VLH�KHUJHEDQQW�KDW�³�������

'LH�$QJHZRKQKHLW�GHU�)UDX��QDFK�$XIEUXFK�GHU�*lVWH� LP�KHOOHUOHXFKWHWHQ�=LPPHU
XPKHU]XJHKHQ��VWHOOW�HLQH�DVVR]LDWLYH�9HUELQGXQJ�]X�HLQHU�6FK|QHQ�GHU�JULHFKLVFKHQ
0\WKRORJLH� KHU�� lKQOLFK� GHU� (U]lKOVLWXDWLRQ� ]ZLVFKHQ� )ODYLR� XQG� GHP� 0DMRU
��� 9JO��6RPPHUKDJH��������6�����



��

EHULFKWHW�LQ�GHU�Ä2G\VVHH³�+RPHUV�GHU� MXQJH�+HOG�3ROLWHV�GHP�2G\VVHXV�YRQ�HLQHU
DQGHUHQ��EH]DXEHUQGHQ��'DPH��(LQ�VSlWHUHU�%HULFKW�2G\VVHXV��EHU�MHQH�&LUFH�NHQQ�
]HLFKQHW�GLH�*HVWDOW�GHU�JULHFKLVFKHQ�0\WKRORJLH�IROJHQGHUPD�HQ�

Ä'ULQQHQ� K|UWHQ� VLH� .LUNH� VLQJHQ� PLW� OLHEOLFKHU� 6WLPPH� �� ZlKUHQG� VLH� KLQ�XQG
KHUVFKULWW�DP�J|WWOLFKHQ��JUR�HQ�*HZHEH����SUlFKWLJ�XQG�UHL]HQG�ZDU�HV�XQG�IHLQ��ZLH
*|WWLQQHQ�ZHEHQ�� ��'D�VSUDFK�+HOG�3ROLWHV� ]X� LKQHQ�� GHU�)�KUHU�GHU�0lQQHU�� �� GHU
PLU�GHU� OLHEVWH�XQG� WHXHUVWH�ZDU�YRQ� DOOHQ�*HIlKUWHQ�� �� �)UHXQGH�� GULQ� VFKUHLWHW� HLQ
:HLE�KLQ�XQG�ZLGHU�DP�PlFKWLJHQ�:HEVWXKO��>«@�³���

'LH� %H]LHKXQJ� ]ZLVFKHQ�&LUFH� XQG� GHU� VFK|QHQ�:LWZH� GHU� (U]lKOXQJ� ZLUG� GXUFK
]ZHL�VLH�NHQQ]HLFKQHQGH�(LJHQVFKDIWHQ�KHUJHVWHOOW��%HLGH�)UDXHQJHVWDOWHQ�JHKHQ�GHU
*HZRKQKHLW� QDFK�� DOOHLQ� LQ� HUOHXFKWHWHQ� 5lXPHQ� XPKHU]XVFKUHLWHQ� XQG� EHLGH
EHWlWLJHQ�VLFK�PLW�Ä>I@UDXHQ]LPPHUOLFKH>Q@�+DQGDUEHLWHQ³��������(LQ�ZHLWHUHU�%H]XJ
ZLUG��EHU�GDV�/LHEHVOHEHQ�GHU�:LWZH�KHUJHVWHOOW��GLH��HEHQVR�ZLH�&LUFH��ÄMHQHU�OLFKW�
KXQJULJHQ� *|WWLQ� YRQ� EXFKVWlEOLFK� VWUDKOHQGHU� 6FK|QKHLW�� GLH� VLQJW�� ZHEW� XQG
0lQQHU� DQORFNW�� XP� VLH� LQ� 6FKZHLQH� ]X� YHUZDQGHOQ³��� HLQHQ� .UHLV� �EHFLUFWHU�
9HUHKUHU�XP�VLFK�YHUVDPPHOW�

Ä1XQ�LVW�&LUFH�MHGRFK�YRU�DOOHP�HLQH�=DXEHULQ�±�OHEW�DOVR�DXFK�LQ�GHU�1RYHOOH�JDQ]
ULFKWLJ� LQ� �=DXEHUVlOHQµ� ±�� XQG� GLH� *HLVWHU�� GLH� VLH� KHUEDQQW�� VLQG�0lQQHU�� 6LH� LVW
ZDKUKDIWLJ� HLQ� ZHLEOLFKHV�:HVHQ�� GHP� NHLQ�0DQQ� HQWNRPPW� >«@³�� IROJHUW� &ODXV
6RPPHUKDJH����

'XUFK�GLH�0RQWDJH�GHV�&LUFH�0\WKRV�LQ�)ODYLRV�%HULFKW��EHU�GLH�VFK|QH�:LWZH�ZLUG
GDV� %LOG� HLQHU� EHW|UHQGHQ� XQG� I�U� 0lQQHU� JHIlKUOLFKHQ� )UDX� HQWZRUIHQ����
,URQLVFKHUZHLVH�ZLUG� GLHVH�$VVR]LDWLRQ� JHUDGH� GXUFK� GHQ�%HULFKW� GHUMHQLJHQ� )LJXU
JHZHFNW��ZHOFKH�GLH�XQYHUELQGOLFKH�.RNHWWHULH�GHU�:LWZH�HEHQVRZHQLJ�GXUFKVFKDXW
ZLH�GLH�0|JOLFKNHLW�HLQHV�5LYDOLWlWVYHUKlOWQLVVHV�]XP�HLJHQHQ�9DWHU�

��� +RPHU�� 2G\VVHH�� ,Q�� GHUV��� :HUNH� LQ� ]ZHL� %lQGHQ�� �EHUVHW]W� YRQ� 'LHWULFK� (EHQHU�� %HUOLQ� XQG
:HLPDU��$XIEDX�9HUODJ��������%G����6������

��� +HUZLJ��������6��������� 6RPPHUKDJH��������6�����
��� 9JO��6RPPHUKDJH��������6�����



��

=X�GLHVHP�=HLWSXQNW�DKQW�GHU�0DMRU�EHUHLWV�GHQ�Ä6HOEVWEHWUXJ³�������VHLQHV�6RKQHV�
VFKZHLJW� DOOHUGLQJV�� XP� VHLQH� HLJHQH� 9HUELQGXQJ� ]X� +LODULH� QLFKW� ]X� JHIlKUGHQ�
-HGRFK�ZHUGHQ� GLH� %H]LHKXQJHQ� GHU� )LJXUHQ� EHUHLWV�ZHQLJH� =HLOHQ� VSlWHU� DXI� HLQH
:HLVH�LQ�QHXH�9HUKlOWQLVVH�]XHLQDQGHU�JHVWHOOW��GHUHQ�NODUH�*HVHW]Pl�LJNHLW�HEHQVR
ZLH� GLH� GDUDXV� UHVXOWLHUHQGHQ� .RQVHTXHQ]HQ� I�U� GHQ� +DQGOXQJVYHUODXI� DQ� HLQH
3DVVDJH�GHU�Ä:DKOYHUZDQGWVFKDIWHQ³�HULQQHUQ�

Ä,FK�KDEH�)UHXQGH�JHVHKHQ��*HVFKZLVWHU��/LHEHQGH��*DWWHQ��GHUHQ�9HUKlOWQLV�GXUFK
GHQ�]XIlOOLJHQ�RGHU�JHZlKOWHQ�+LQ]XWULWW�HLQHU�QHXHQ�3HUVRQ�JDQ]�XQG�JDU�YHUlQGHUW�
GHUHQ�/DJH�Y|OOLJ�XPJHNHKUW�ZXUGH�³���

'LHVHU�6\VWHPDWLN� HQWVSUHFKHQG� EOHLEW� GLH�%HJHJQXQJ� GHV�0DMRUV�PLW� GHU� VFK|QHQ
:LWZH� LP� +LQEOLFN� DXI� HLQ� HLQGHXWLJHV� HPRWLRQDOHV� 9HUKlOWQLV� VHLQHU� ]XN�QIWLJHQ
%UDXW�XQG�VHLQHP�6RKQ�JHJHQ�EHU�QLFKW�RKQH�)ROJHQ�

'LH�&KDUDNWHULVLHUXQJ�GHU�VFK|QHQ�:LWZH�GXUFK�GHQ�0DMRU

6RHEHQ��EHU�GLH�Ä/HLGHQVFKDIW³�������VHLQHV�6RKQHV�I�U�GLH�MXQJH�:LWZH�LQ�.HQQWQLV
JHVHW]W��ZHUGHQ�HUVWH�=ZHLIHO�GHV�0DMRUV�±� VRZRKO�DQ�GHQ�HKUOLFKHQ�$EVLFKWHQ�GHU
:LWZH�DOV�DXFK�DQ�GHU�,QWHQWLRQ�LKUHU�DXVJHVHQGHWHQ�6LJQDOH�±�GHXWOLFK��%HUHLWV�LKUH
GXUFK�)ODYLR�JHVFKLOGHUWHQ�Ä]DUWHQ�*XQVWEH]HXJXQJHQ³�������HUVFKHLQHQ�GHP�0DMRU
YLHOPHKU��DOV��ÄOHLFKWH��*HIlOOLJNHLW��HLQHU��DOOJHPHLQ��JHVXFKWHQ��'DPH³����������$OV
HUIDKUHQHU� .HQQHU� GHU� IHXGDOHQ� 9HUKDOWHQVPXVWHU� ZHL�� GHU� 0DMRU� XP� GLH� JDODQWH
/LHEHVNXOWXU� VHLQHV�6WDQGHV� XQG� EHI�UFKWHW� HLQHQ� 6WXU]� VHLQHV� DXIULFKWLJ� YHUOLHEWHQ
6RKQHV� DXI� GHP� DGHOLJHQ� 3DUNHWW� GHU� IO�FKWLJHQ� .RNHWWHULH�� (QWJHJHQ� GLHVHU
NULWLVFKHQ�(UZDUWXQJVKDOWXQJ�]HLJW�HU� VLFK� LP�9HUODXI� VHLQHU� HUVWHQ�%HJHJQXQJ�PLW
GHU�:LWZH�SRVLWLY��EHUUDVFKW�XQG�LP�:HLWHUHQ�QDFKKDOWLJ�EHHLQGUXFNW��Ä$XFK�VD��HU
]XQlFKVW�EHL�GHU�6FK|QHQ�� LKUH�$XJHQ�ZDUHQ� DXI� LKQ�� LKU�/lFKHOQ� DQ� LKQ� JHULFKWHW�
JHQXJ��HU�IDQG�VLFK�VR�EHKDJOLFK��GD��HU�EHLQDKH�YHUJD���ZDUXP�HU�JHNRPPHQ�ZDU�³
������

��� )UDQNIXUWHU�$XVJDEH��%G�����6������



��

$P�0RUJHQ�XQWHUQLPPW�GHU�0DMRU� HLQH� ]ZHLWH�9LVLWH�EHL� GHU� VFK|QHQ�)UDX�±� GLHV
DOOHUGLQJV� XQWHU� GHP� 9RUZDQG�� VLFK� ]X� YHUDEVFKLHGHQ� XQG� ÄGLH� $EVLFKW� VHLQHV
6RKQHV�PLW�6FKLFNOLFKNHLW�]X�I|UGHUQ³��������(QWJHJHQ�VHLQHU�JXWHQ�$EVLFKWHQ�JHKW
GHU�0DMRU�QLFKW�DOV�%UDXWZHUEHU�DXV�GHU�%HJHJQXQJ�KHUYRU��9LHOPHKU�ZLUG�GHU�0DMRU
GXUFK� HLQHQ� V\PEROLVFKHQ� 'LDORJ� �EHU� GDV� +DQGZHUNVSURGXNW� GHU� :LWZH�� HLQH
NXQVWYROO�EHVWLFNWH�%ULHIWDVFKH�� XQG� HLQ�YRQ� LKP�VHOEVW� DQJHIHUWLJWHV� -DJGJHGLFKW� ±
EHLGHV� (U]HXJQLVVH� HLQHV� MHZHLOV� LQGLYLGXHOOHQ� $UEHLWVSUR]HVVHV� ±� LQ� HLQ� JDODQWHV
6SLHO� YHUZLFNHOW�� 'LH� ]XQlFKVW� RKQH� *HGDQNHQ� DQ� HLQHQ� EHVWLPPWHQ� (PSIlQJHU
JHDUEHLWHWH� %ULHIWDVFKH� ILQGHW� ]XU� hEHUUDVFKXQJ� DOOHU� %HWHLOLJWHQ� ÄGDQQ� DEHU� GRFK
HLQHQ�$GUHVVDWHQ�� QLFKW� DOV�*HVFKHQN�� GRFK� DOV� /HLKJDEH³����� ,KUHQ� (QWVFKOX��� GLH
%ULHIWDVFKH�GHP�0DMRU�]X��EHUUHLFKHQ��EHJU�QGHW�GLH�:LWZH�IROJHQGHUPD�HQ�

Ä'LFKWHU�XQG�/LHEKDEHU�VLQG�OlQJVW�VFKRQ�OHLGHU�LP�5XI��GD��LKUHQ�9HUVSUHFKHQ�XQG
=XVDJHQ� QLFKW� YLHO� ]X� WUDXHQ� VHL�� YHU]HLKHQ� VLH� GDKHU�� ZHQQ� LFK� GDV� :RUW� HLQHV
(KUHQPDQQHV�LQ�=ZHLIHO�]X�]LHKHQ�ZDJH�XQG�GHVKDOE�HLQ�3IDQG��HLQHQ�7UHXSIHQQLJ
QLFKW�YHUODQJH��VRQGHUQ�JHEH��1HKPHQ�6LH�GLHVH�%ULHIWDVFKH��VLH�KDW�HWZDV�bKQOLFKHV
YRQ�LKUHP�-DJGJHGLFKW��YLHO�(ULQQHUXQJHQ�VLQG�GDUDQ�JHNQ�SIW��PDQFKH�=HLW�YHUJLQJ
XQWHU�GHU�$UEHLW��HQGOLFK� LVW� VLH� IHUWLJ��EHGLHQHQ�VLH� VLFK�GHUVHOEHQ� DOV�HLQHQ�%RWHQ�
XQV�LKUH�OLHEOLFKH�$UEHLW�]X��EHUEULQJHQ�³����������

,QGHP�GLH�UDIILQLHUWH�5HGQHULQ�GHP�0DMRU� LQ�)RUP�GHU�NRVWEDUHQ�%ULHIWDVFKH�HWZDV
YRQ� LKUHP� Ä(LJHQVWHQ³� ������ DOV�+�OOH� I�U� VHLQ�*HGLFKW� �EHUUHLFKW�� VLJQDOLVLHUW� VLH
GHQ� :XQVFK� QDFK� HLQHU� )RUWVHW]XQJ� GHV� SHUV|QOLFKHQ� .RQWDNWV� XQG� OHJW� LKUHP
*HJHQ�EHU�]XGHP�GLH�3IOLFKW�DXI��GLHVHP�$QOLHJHQ�DXFK�WDWVlFKOLFK�QDFK]XNRPPHQ�
'DQN� GLHVHU� JHVFKLFNWHQ� 0D�QDKPH� V\PEROLVLHUHQ� %ULHIWDVFKH� XQG� -DJGJHGLFKW
EHUHLWV� DP� (QGH� GHV� 0RUJHQEHVXFKHV�� ZHOFKHU� HLJHQWOLFK� GHQ� :HJ� I�U� HLQH
9HUELQGXQJ�GHU�:LWZH�PLW�)ODYLR�EHUHLWHQ�VROOWH��GHQ�$XIWDNW�HLQHU�/LDLVRQ�]ZLVFKHQ
GHP� %UDXWZHUEHU� XQG� GHU� 8PZRUEHQHQ���� 6R� LVW� HV� VFKOLH�OLFK� GHU� 0DMRU� VHOEVW�
ZHOFKHU� VLFK�±�ZHQQJOHLFK� ÄQLFKW�RKQH�9HUOHJHQKHLW³� ������±�PLW� GHU�6FK|QHQ�ÄLQ
HLQ�DQJHQHKPHV�9HUKlOWQLV�YHUIORFKWHQ³�������VLHKW�

��� +HUZLJ��������6������
��� 9JO��+HUZLJ��������6������



��

:lKUHQG�GHU�EHLGHQ�%HJHJQXQJHQ�]ZLVFKHQ�GHP�3URWDJRQLVWHQ�GHU�1RYHOOH�XQG�GHU
VFK|QHQ�:LWZH�ZHUGHQ�LP�+LQEOLFN�DXI�&KDUDNWHU�XQG�9HUKDOWHQ�GHU�EHVDJWHQ�)UDX
P\WKRORJLVFKH� %H]�JH� JHNQ�SIW�� GLH� LP� 9HUODXI� GHU� (U]lKOXQJ� NRQNUHWLVLHUW� XQG
HUJlQ]W�ZHUGHQ��'LH� LP�9RUIHOG�HUOlXWHUWH�$QVSLHOXQJ� DXI�GLH�=DXEHULQ�&LUFH�ZLUG
GXUFK� GHQ�+LQZHLV� DXI� ]ZHL�ZHLWHUH�*|WWLQQHQ� GHU� JULHFKLVFKHQ�0\WKRORJLH� NRP�
SOHWWLHUW��'HU�.RPPHQWDU�GHV�+DXVIUHXQGHV��HV�KDQGHOH�VLFK�EHL�GHU�%ULHIWDVFKH�XP
HLQ�ÄSHQHORSHLVFK�]DXGHUKDIWHV�:HUN³��������VWHOOW�HLQHQ�HUVWHQ�%H]XJ�]ZLVFKHQ�GHU
3URGX]HQWLQ� XQG� 3HQHORSH�� GHU� *HPDKOLQ� GHV� 2G\VVHXV�� KHU�� $QKDQG� GLHVHU� 9HU�
NQ�SIXQJ�GHU�EHLGHQ�*HVWDOWHQ�ZLUG�GHU�VFK|QHQ�:LWZH�XQWHUVWHOOW��VLH�YHUWU|VWH�GLH
VLH� XPODJHUQGHQ� 9HUHKUHU� ZLH� 3HQHORSH�� GLH� YRUJDE�� GDV� /HLFKHQWXFK� I�U� LKUHQ
6FKZLHJHUYDWHU� /lHUWHV� YROOHQGHQ� ]X� P�VVHQ�� EHYRU� VLH� VLFK� ZLHGHU� YHUKHLUDWHQ
N|QQH��GDEHL�DEHU�QDFKWV�GLH�)lGHQ�GHV�WDJV�EHU�IHUWLJJHVWHOOWHQ�*HZHEHV�DXI]RJ����

(LQHQ� ]ZHLWHQ� =XVDPPHQKDQJ� NQ�SIW� GLH� )RUPXOLHUXQJ��PLW� ZHOFKHU� GHU� (U]lKOHU
GLH� ,QWURVSHNWLYH� GHV� 3URWDJRQLVWHQ� KHUDXVVWHOOW�� 'HU� 8PVWDQG�� GD�� VLFK� GLHVHU
LQIROJH� VHLQHV� 0RUJHQEHVXFKHV� LQ� HLQH� SULYDWLPH� %H]LHKXQJ� ]XU� MXQJHQ� :LWZH
ÄYHUIORFKWHQ³� ������ I�KOW�� NDQQ� LQ� $QEHWUDFKW� VHLQHU� VSlWHUHQ� JHGDQNOLFKHQ� 9HU�
NQ�SIXQJ�GHUVHOEHQ�)UDX�PLW�$UDFKQH��GHU�LQ�HLQH�6SLQQH�YHU]DXEHUWHQ�:HEHULQ�GHU
JULHFKLVFKHQ� 0\WKRORJLH�� DOV� HUVWH�� ZHQQJOHLFK� XQWHUEHZX�WH� &KDUDNWHULVLHUXQJ
JHZHUWHW�ZHUGHQ��9RQ�GHU�YHUPHLQWOLFKHQ�%UDXW� VHLQHV�6RKQHV� �XPJDUQW��� ILQGHW� HU
VLFK� GXUFK� HLQ� UDIILQLHUW� JHVSRQQHQHV� 1HW]� DXV� *XQVWHUZHLVXQJHQ� XQG� JDODQWHU
.RQYHUVDWLRQ�VHOEVW�SHUV|QOLFK�PLW�LKU�YHUEXQGHQ�

(UQHXW� XQG� EHLQDKH� SODNDWLY�ZLUG� GLH� VFK|QH�:LWZH� LQ� GLH�1lKH� GHU� JULHFKLVFKHQ
0\WKRORJLH�JHU�FNW��DOV�GHU�0DMRU�QDFK�HLQHP�%HJOHLWWH[W�VXFKW��GHQ�HU�JHPHLQVDP
PLW�VHLQHP�-DJGJHGLFKW�DQ�GLH�%HVLW]HULQ�GHU�%ULHIWDVFKH�VHQGHQ�NDQQ��2EZRKO�LKP
GHU�*HGDQNH� NRPPW�� GD�� ÄPDQ� LQ�9HUVHQ� QLFKW� JDODQW� VHLQ� NDQQ�� RKQH� YHUOLHEW� ]X
VFKHLQHQ³��������ZlKOW�HU�HLQH�VHLQHU�VHKU�IUHLHQ�2YLG�hEHUVHW]XQJHQ����

��� 9JO��+HUZLJ��������6��������� *RHWKH�VWHOOW�GHU�hEHUVHW]XQJ�GHV�0DMRUV�2YLGV�2ULJLQDO�YRUDQ��Ä1HF�IDFWDV�VROXP�YHVWHV�VSHFWDUH
MXYDEDW��7XP�TXRTXH�GXP�ILHUHQW��WDQWXV�GHFRU�DGILXW�DUWL�³������



��

Ä,FK�VDK¶V�LQ�PHLVWHUOLFKHQ�+lQGHQ
±�:LH�GHQNµ�LFK�JHUQ�GHU�VFK|QHQ�=HLW��±
6LFK�HUVW�HQWZLFNHOQ��GDQQ�YROOHQGHQ
=X�QLH�JHVHKQHU�+HUUOLFKNHLW�
=ZDU�LFK�EHVLW]µ�HV�JHJHQZlUWLJ�
'RFK�VROO�LFK�PLU�QXU�VHOEVW�JHVWHKQ�
,FK�ZROOWµ��HV�ZlUH�QRFK�QLFKW�IHUWLJ�
'DV�0DFKHQ�ZDU�GRFK�JDU�]X�VFK|Q�³������

0LW�GHU�$XVZDKO� GLHVHV�9HUVHV�� GHQ�2YLG� GHU�$UDFKQH ]XVFKUHLEW�� VHW]W� GHU�0DMRU
HLQHQ� NRQNUHWHQ� %H]XJ� ]X� MHQHU� ÄHEHQVR� JHVFKLFNWHQ� DOV� K�EVFKHQ� XQG� ]LHUOLFKHQ
:HEHULQ³�������GHU�JULHFKLVFKHQ�0\WKRORJLH��'HU�0DMRU�EHPHUNW�GDV�5LVLNR��DQKDQG
HLQHV�9HUJOHLFKHV� ÄHLQH� VFK|QH� )UDX��PLW� HLQHU� 6SLQQH�� ZHQQ� DXFK� QXU� YRQ� IHUQH�
YHUJOLFKHQ�� LP�0LWWHOSXQNW� HLQHV� DXVJHEUHLWHWHQ� 1HW]HV� VFKZHEHQ� ]X� VHKHQ³� �����
GRFK�GLH�)UDJH��RE�HU�GLH�2YLG�3DUDSKUDVH�GHQQRFK�DEVFKLFNW��ZLUG�YRP�(U]lKOHU�LP
6LQQH� HLQHU� VLFK� ]XVSLW]HQGHQ�6SDQQXQJVGUDPDWXUJLH� RIIHQJHODVVHQ��9RUGHUJU�QGLJ
EHGLHQW�VLFK�GHU�3URWDJRQLVW�GHU�]LWLHUWHQ�'LFKWXQJ�DOV�VR]LDOH�0DVNH��GXUFK�ZHOFKH
HU�ÄVLFK�DP�%HVWHQ�DXV�GHU�6DFKH�]X�]LHKHQ³� ������JODXEW��'D� MHGRFK�GLH�$XVZDKO
VHLQHU� 3RHVLH� ZHLW� PHKU� RIIHQEDUW�� DOV� HU� VHOEVW� UHDOLVLHUW� XQG� UHDOLVLHUHQ� P|FKWH�
YHUNHKUW�VLFK�VHLQ�9RUKDEHQ�LURQLVFKHUZHLVH�LQV�*HJHQWHLO����
'LH�PHKUIDFK� JHVHW]WHQ�� LQGLUHNWHQ� %H]�JH� ]X� GHQ� PlQQHUEHW|UHQGHQ�:HEHULQQHQ
GHU�0\WKRORJLH� YHUUDWHQ� ]XP� HLQHQ� GLH� %ULVDQ]� GHV� 9HUKlOWQLVVHV�� LQ� GDV� VLFK� GHU
0DMRU�PHKU�XQG�PHKU�YHUVWULFNW��]XP�DQGHUHQ�RIIHQEDUHQ�VLH�VHLQH�(LQVFKlW]XQJ�GHU
:LWZH� DOV� HLQH� I�U� LKQ� XQEHUHFKHQEDUH� )UDX�� GLH� EH]�JOLFK� LKUHU� 3DUWQHUZDKO
DXWRQRP� �GLH� )lGHQ� LQ� GHU� +DQG�� KlOW�� ,P� *HJHQVDW]� ]X� GHQ� ]ZLHVSlOWLJHQ
(PSILQGXQJHQ� GHV� 0DMRUV� JHJHQ�EHU� GHU� VFK|QHQ� :LWZH� IlOOW� GDV� 8UWHLO� VHLQHU
6FKZHVWHU�GHXWOLFK�QHJDWLY�DXV�� ,Q�HLQHP�SODNDWLYHQ�%ULHI�DQ�0DNDULH�RIIHQEDUW�GLH
%DURQLQ�LKUHQ�(LQGUXFN�YRQ�GHU�MXQJHQ�)UDX�

��� 9JO��%URZQ��������6�����



��

'LH�%HZHUWXQJ�GHU�VFK|QHQ�:LWZH�GXUFK�GHQ�%ULHI�GHU�%DURQLQ

2EZRKO� GLH� %DURQLQ� GLH� YHUPHLQWOLFKH� %UDXW� LKUHV� 1HIIHQ� QLHPDOV� SHUV|QOLFK
JHWURIIHQ�KDW�� ÄZROOWH� LKU�GRFK�GLH� VFK|QH�:LWZH� QLFKW� JHIDOOHQ�� RKQH� GD�� VLH� VLFK
GHVZHJHQ� 5HFKHQVFKDIW� ]X� JHEHQ� JHGDFKW� KlWWH³� ������� 6LH� EHDUJZ|KQW� GLH� ]ZHL
JHSODQWHQ�+RFK]HLWHQ�ÄZHJHQ�GRSSHOWHU�8QJOHLFKKHLW�GHV�$OWHUV³�������XQG�ZHQGHW
VLFK�OHW]WHQGOLFK�PLW�HLQHP�%ULHI��EHU�GLH��0DFKHQVFKDIWHQ��GHU�:LWZH�DQ�0DNDULH�

Ä'LH�$UW�GLHVHU� MXQJHQ��YHUI�KUHULVFKHQ�:LWZH� LVW�PLU�QLFKW�XQEHNDQQW��ZHLEOLFKHQ
8PJDQJ�VFKHLQW�VLH�DE]XOHKQHQ�XQG�QXU�HLQH�)UDX�XP�VLFK�]X�OHLGHQ��GLH�LKU�NHLQHQ
(LQWUDJ�WXW��LKU�VFKPHLFKHOW�XQG��ZHQQ�LKUH�VWXPPHQ�9RU]�JH�VLFK�QLFKW�NODU�JHQXJ
GDUWlWHQ��VLH�QRFK�PLW�:RUWHQ�XQG�JHVFKLFNWHU�%HKDQGOXQJ�GHU�$XIPHUNVDPNHLW� ]X
HPSIHKOHQ� ZHL��� =XVFKDXHU�� 7HLOQHKPHU� DQ� HLQHU� VROFKHQ� 5HSUlVHQWDWLRQ� P�VVHQ
0lQQHU�VHLQ��GDKHU�HQWVWHKW�GLH�1RWZHQGLJNHLW��VLH�DQ]X]LHKHQ��VLH�IHVW]XKDOWHQ��,FK
GHQNH�QLFKWV�hEOHV�YRQ�GHU�VFK|QHQ�)UDX��VLH�VFKHLQW�DQVWlQGLJ�XQG�EHKXWVDP�JHQXJ�
DEHU�HLQH�O�VWHUQH�(LWHONHLW�RSIHUW�GHQ�8PVWlQGHQ�ZRKO�DXFK�HWZDV�DXI��XQG��ZDV�LFK
I�U� GDV� 6FKOLPPVWH� KDOWH�� QLFKW� DOOHV� LVW� UHIOHNWLHUW� XQG� YRUVlW]OLFK�� HLQ� JHZLVVHV
JO�FNOLFKHV�1DWXUHOO� OHLWHW�XQG�EHVFK�W]W� VLH��XQG�QLFKWV� LVW�JHIlKUOLFKHU� DQ� VR�HLQHU
JHERUQHQ�.RNHWWH�DOV�HLQH�DXV�GHU�8QVFKXOG�HQWVSULQJHQGH�9HUZHJHQKHLW�³�����I�

(LQ� GHP� %ULHI� GHU� %DURQLQ� YRUDQJHVWHOOWHU� (U]lKOHUNRPPHQWDU� OHJW� DOOHUGLQJV� GLH
9HUPXWXQJ� QDKH�� GD�� GLH� +DQGOXQJHQ� GHU� %ULHIYHUIDVVHULQ� GXUFK� (LIHUVXFKW� PRWL�
YLHUW�VLQG�

Ä'HQ�(QWKXVLDVPXV�I�U�LUJHQGHLQH�)UDX�PX��PDQ�HLQHU�DQGHUQ�QLHPDOV�DQYHUWUDXHQ�
VLH� NHQQHQ� VLFK� XQWHUHLQDQGHU� ]X� JXW�� XP� VLFK� HLQHU� VROFKHQ� DXVVFKOLH�OLFKHQ
9HUHKUXQJ�Z�UGLJ�]X�KDOWHQ�³�������

'HU� LQGLUHNW� JHVHW]WH�%H]XJ� GHU� EHLGHQ�7H[WSDVVDJHQ�PLOGHUW� GDV� GUDVWLVFKH�8UWHLO
GHU�%DURQLQ�XQG�DN]HQWXLHUW�]XJOHLFK�LKUH�VXEMHNWLYH�6LFKWZHLVH��2EZRKO�GHU�YRQ�GHU
%DURQLQ� XQWHUQRPPHQH� 9HUVXFK�� HLQHU� XQEHNDQQWHQ� )UDX� HLQH� ÄDXV� GHU� 8QVFKXOG
HQWVSULQJHQGH� 9HUZHJHQKHLW³� ]X� XQWHUVWHOOHQ�� HLQHU� NRQNUHWHQ� *UXQGODJH� HQWEHKUW�



��

EULQJW� LKUH� VFKULIWOLFK� IL[LHUWH�:HVHQVHLQVFKlW]XQJ� HLQH�PD�JHEHQGH�:HQGH� LQQHU�
KDOE�GHV�(U]lKOYHUODXIV�PLW�VLFK�

:lKUHQG� GLH� YHUVFKLHGHQHQ� 3HUVSHNWLYHQ� )ODYLRV�� VHLQHV� 9DWHUV� XQG� VHLQHU� 7DQWH
SULPlU� GLH� HUOlXWHUWHQ� 3HUV|QOLFKNHLWVIDFHWWHQ� GHU�:LWZH� H[SRQLHUHQ�� YHUGHXWOLFKHQ
LKUH� 6LFKWZHLVHQ� GHP� 5H]LSLHQWHQ� ]ZLVFKHQ� GHQ� =HLOHQ� QRFK� HLQLJHV� PHKU�
:HQQJOHLFK�GDV�$XVPD��HLQHU�YRQ�GHU�MXQJHQ�)UDX�DXVJHKHQGHQ��*HIDKU��I�U�GLH�LQ
LKUHQ�:LUNXQJVNUHLV� JHUDWHQGHQ�0lQQHU� HEHQVR� XQJHNOlUW� EOHLEW� ZLH� GLH� 6DFKODJH
GHU� LKU� LQGLUHNW� XQWHUVWHOOWHQ� �0DFKHQVFKDIWHQ��� JHVWDOWHW� GHU� $XWRU� ]ZLVFKHQ� GHQ
=HLOHQ�GHU�1RYHOOH�GDV�%LOG�HLQHU�VHOEVWVWlQGLJHQ�XQG�LQGLYLGXHOOHQ�)UDX��1LFKW�QXU
LVW�GLH�3URWDJRQLVWLQ� DOV�(UELQ� LKUHV�YHUVWRUEHQHQ�0DQQHV� ÄXQDEKlQJLJ�� XQG�K|FKVW
ZHUW��HV�]X�VHLQ³�������XQG�VRPLW�LQ�GLH�/DJH�YHUVHW]W��GLH�LKU�/HEHQ�EHVWLPPHQGHQ
(QWVFKHLGXQJHQ� HLJHQVWlQGLJ� ]X� WUHIIHQ�� ,KUH� VHOEVWEH]RJHQH� 1HLJXQJ�� GLH� VLH
XPZHUEHQGHQ� 0lQQHU� JHJHQHLQDQGHU� DXV]XVSLHOHQ�� ]HXJW� QLFKW� ]XOHW]W� YRQ� LKUHP
Ä*HVFKLFN� DXI� GHP�0DUNW� GHU� (URWLN³����� DXI� GHP� VLH� GLULJLHUW� XQG� DXVZlKOW�� (LQH
ZHLWHUH�)lKLJNHLW��LQQHUKDOE�GHU�K|ILVFKHQ�1RUPHQ�LKUH�,QGLYLGXDOLWlW�GXUFK]XVHW]HQ�
VWHOOW� VLH� LQ� GHP� JHVFKLFNW� HLQJHOHLWHWHQ� 'LDORJ� �EHU� %ULHIWDVFKH� XQG� -DJGJHGLFKW
KHUDXV�� GHU� GLH� %HWHLOLJWHQ� LQ� HLQH� HQJHUH� %H]LHKXQJ� I�KUW�� RKQH� GLH� (WLNHWWH� GHU
JDODQWHQ�5HGH�]X�YHUOHW]HQ�
,P� 9RUGHUJUXQG� VWHKHQ� MHGRFK� GLH� GUHL� (LQVFKlW]XQJHQ� GHU� 5HIHUHQ]ILJXUHQ� LP
+LQEOLFN� DXI�GDV�:HVHQ� GHU� VFK|QHQ�:LWZH��([SOL]LW� YHUPLWWHOQ� GHU�0DMRU�� )ODYLR
XQG� GLH�%DURQLQ� LKU� MHZHLOLJHV�8UWHLO��ZREHL� LKUH� ,GHQWLILNDWLRQ� GHUVHOEHQ� )UDX� GLH
MHZHLOV� IRNXVVLHUWHQ� 3HUV|QOLFKNHLWVIDFHWWHQ� QLFKW� QXU� VXEMHNWLY� DXVPDOW�� VRQGHUQ
GLHVH� DXFK� VWUHFNHQZHLVH� �EHU]HLFKQHQ�� %HL� DOOHQ� =ZLHVSlOWLJNHLWHQ� LQ� GHU
%HZHUWXQJ� GLHVHU� )UDXHQILJXU� WULWW� GLH� %HWRQXQJ� LKUHU� XQQDKEDUHQ� $WWUDNWLYLWlW� DOV
7HLOPHQJH�DOOHU�6FKLOGHUXQJHQ�KHUYRU��0LW� LKUHQ�%HVFKUHLEXQJHQ�HLQHU�EHFLU]HQGHQ
=DXEHULQ� GHU� JULHFKLVFKHQ�0\WKRORJLH�� HLQHU� 0lQQHU� PLW� /HLFKWLJNHLW� LQ� LKU� 1HW]
JDUQHQGH�$UDFKQH�VRZLH�GHV� ,QEHJULII�HLQHU�ÄJHERUQH>Q@�.RNHWWH>Q@³� UHSURGX]LHUHQ
GLH��GUHL��5HIHUHQ]ILJXUHQ��HLQH��UHFKW��DUFKDLVFKH��9RUVWHOOXQJ�GHV��0\VWHULXP�)UDX��
,QVEHVRQGHUH��GHU��P\WKRORJLVFKH��5�FNEH]XJ��DXI��GLH��=DXEHULQ��&LUFH��VRZLH��GLH
��� :DJQHU��������6������
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�:HEHULQQHQ��3HQHORSH�XQG�$UDFKQH��ZLH�HU�GXUFK�GLH�9HUJOHLFKH�XQG�$QDORJLHQ�GHU
PlQQOLFKHQ� )LJXUHQ� DVVR]LLHUW� ZLUG�� Ol�W� HLQ� YRQ� *HKHLPQLV� XQG� 9HUKlQJQLV
GRPLQLHUWHV� )UDXHQELOG� HQWVWHKHQ�� 'LHVHV� %LOG� ZLUG�� NDXP� JHVFKDIIHQ�� PLW� HLQHP
HU]lKOHULVFKHQ�$XJHQ]ZLQNHUQ� YHUVHKHQ�� LVW� GRFK� GLH� ,PDJLQDWLRQ� GHU� JHIlKUOLFKHQ
)UDX� QLFKW� QXU� GXUFK� GHQ� (U]lKOHU� YHUPLWWHOW�� VRQGHUQ� YRU� GHQ� $XJHQ� GHV� /HVHUV
GXUFK� GLH� 3HUVSHNWLYH� GHU� PlQQOLFKHQ� 3URWDJRQLVWHQ� SURGX]LHUW�� =XU� .RQVWUXNWLRQ
YRQ�:HLEOLFKNHLW�VFKUHLEW�+RUVW�+HUUPDQQ�

Ä)UHLOLFK�H[LVWLHUW�DXFK�NHLQ�0\VWHULXP�GHU�)UDX�DX�HU�LP�'HQNHQ�GHU�0lQQHU��'DV
*HKHLPQLV�)UDX�±�6��)UHXG� VSUDFK�YRP�ÄGXQNOHQ�.RQWLQHQW³�±�EHVWHKW� HEHQ�GDULQ�
GD��HV�QLFKW��GDV�KHL�W�QLUJHQGZR�DQGHUV�DOV�LP�.RSI�GHV�0DQQHV��LVW��$QJVWEHVHW]WH
0lQQHU� VFKDIIHQ� VLFK� LKUH� HLJHQH�:HOW�� LQV]HQLHUHQ� GLH� )UDXHQ��:HLEOLFKNHLW� ZLUG
GXUFK�.RQVWUXNWLRQ�HUVHW]W�³���

,QGHP�QXQ�GHU�QRYHOOLVWLVFKH�7H[W� VHLQHQ�(QWZXUI�GHU�P\VWLIL]LHUWHQ�)UDX� �EHU� GLH
MHZHLOV� VXEMHNWLY� JHIlUEWHQ� 3HUVSHNWLYHQ� VHLQHU� )LJXUHQ� YHUPLWWHOW�� JHOLQJW� HV� LKP�
GDV�%LOG�HLQHU�GlPRQLVFKHQ�:HLEOLFKNHLW� LURQLVFK�]X�GXUFKEUHFKHQ��:DV�DQ�UHHOOHQ
�*HIDKUHQ��I�U�XPZRUEHQH�0lQQHU�XQG�QHEHQEXKOHQGH�*HVFKOHFKWVJHQRVVLQQHQ�YRQ
GHU� VFK|QHQ� :LWZH� DXVJHKW�� VLQG� OHGLJOLFK� GHUHQ� KRKHU� *UDG� DQ� $XWRQRPLH� XQG
HURWLVFKHU�5DIILQHVVH��'RFK�JHUDGH�DXIJUXQG�GLHVHU�SHUVRQDOHQ�0HUNPDOH�VWHKW�VLFK
HLQ�ZHLEOLFKHV�0LWJOLHG�GHU�K|ILVFKHQ�*HVHOOVFKDIW�RIIHQEDU�VHOEVW� LP�:HJ��6R� O|VW
JHUDGH� GHU� %HVLW]� GLHVHU� (LJHQVFKDIWHQ� QLFKW� QXU� )DV]LQDWLRQ�� VRQGHUQ� DXFK� GXUFK
,UULWDWLRQ�JHQlKUWH�6NHSVLV�LQ�GHP�XPZRUEHQHQ�0DMRU�DXV��EHWUDFKWHW�GRFK�GLHVHU�GLH
LKP� �EHUPLWWHOWH� %ULHIWDVFKH� DOV� ÄHLQ� 6SLQQJHZHEH� ]XP�0lQQHUIDQJ³����� ZlKUHQG
GLH� /HLKJDEH� I�U� GLH�:LWZH� HLQH� SHUV|QOLFKH� (QWlX�HUXQJ� EHGHXWHW�� ,KUH� (LJHQDUW�
6HOEVWlQGLJNHLW� XQG� 'XUFKVHW]XQJVYHUP|JHQ� VSLHOHULVFK�XQYHUELQGOLFK� I�U� GLH
HLJHQHQ� =ZHFNH� HLQ]XVHW]HQ�� EULQJW� LP� /DXIH� GHU� (U]lKOXQJ� HUQVWH� .RQVHTXHQ]HQ
PLW� VLFK�� GHQQ� GDV� %HVWUHEHQ�� VWDWW� GHV� 6RKQHV� GHQ� 9DWHU� I�U� VLFK� ]X� JHZLQQHQ�

��� +HUUPDQQ�� +RUVW�� /LHEHVEH]LHKXQJHQ� ±� /HEHQVHQWZ�UIH�� (LQH� 6R]LRORJLH� GHU� 3DUWQHUVFKDIW�
0�QVWHU��7HORV�9HUODJ��������6������

��� :DJQHU��������6������
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ÄGLVTXDOLIL]LHUW�VLFK�GXUFK�GLH�XQJO�FNOLFKHQ�)ROJHQ��GLH�K|FKVWHQV�HLQH�0DNDULH�]X
HQWZLUUHQ�LPVWDQGH�LVW³����

����� 'HU��VLWWOLFK�PRUDOLVFKH��6SLHJHO��DOV��0RWLY��HLQHU��SHUVRQDOHQ��6HOEVWHU�
NHQQWQLV��GHU��VFK|QHQ��:LWZH���*RHWKHV��OLWHUDULVFKH��.RQVWUXNWLRQ��GHU
6SLHJHOLGHQWLWlW

'LH�:LUNXQJ� GHU� %HVFKZHUGHVHQGXQJ� DQ�0DNDULH� RIIHQEDUW� VLFK� GHP� 5H]LSLHQWHQ
HUVW� JHJHQ� (QGH� GHU� (U]lKOXQJ�� :lKUHQG� HLQHU� GULWWHQ�� YRQ� GHU� VFK|QHQ� :LWZH
LQLWLLHUWHQ�%HJHJQXQJ�PLW� GHP�0DMRU�� EHPHUNW� MHQHU�� GD�� VLFK� ÄDXV� GLHVHU� VRQVW� LQ
LKUHU�(LJHQKHLW� DEJHVFKORVVHQHQ�PHUNZ�UGLJHQ�3HUVRQ³� ������ HLQ� ÄVLWWOLFK�VFK|QHV�
WHLOQHKPHQGHV�XQG�WHLOJHEHQGHV�:HVHQ�KHUYRUWDW³�������
:LH� HUNOlUW� VLFK� GLHVHU� :DQGHO"� 'HP� EHVDJWHQ� %ULHI� GHU� %DURQLQ� IROJWH� HLQ
DXVI�KUOLFKHU�%ULHIZHFKHO�PLW�0DNDULH��ZHOFKHQ�GLHVH�±�XP�GLH� VFK|QH�:LWZH�PLW
GHQ� 9RUZ�UIHQ� JHJHQ� LKUH� 3HUV|QOLFKNHLW� ]X� NRQIURQWLHUHQ� ±� DQ� GDV� 2EMHNW� GHV
EULHIOLFKHQ� $XVWDXVFKHV� ZHLWHUOHLWHWH�� $XI� GLHVH�:HLVH� ZLUG� GHU� ,QQHQSHUVSHNWLYH�
ZHOFKH�GLH�6LFKWZHLVH�GHV� ,QGLYLGXXPV�DXI� VLFK� VHOEVW� UHIHULHUW�� HLQH�NHLQHU�=HQVXU
XQWHUOLHJHQGH�$X�HQSHUVSHNWLYH�HQWJHJHQJHVHW]W��6R�LVW�HV�NHLQHVIDOOV�YHUZXQGHUOLFK�
GD�� GLH� YHU|IIHQWOLFKWH� .RUUHVSRQGHQ]�� LQ� GHUHQ� 5DKPHQ� GLH� (LQVWHOOXQJHQ� GULWWHU
JHJHQ�EHU�GHU�VFK|QHQ�:LWZH�GLVNXWLHUW�ZLUG��QLFKW�RKQH�:LUNXQJ�DXI�GLH�EHXUWHLOWH
3HUVRQ�EOHLEW��(QWVSUHFKHQG�EHULFKWHW�GLH�VFK|QH�:LWZH�JHJHQ�(QGH�GHU�(U]lKOXQJ�

Ä,FK�JHILHO�PLU�VHOEVW�QLFKW�PHKU�� LFK�PRFKWH�PLFK�YRU�GHP�6SLHJHO�]XUHFKWU�FNHQ�
ZLH� LFK� ZROOWH�� HV� VFKLHQ� PLU� LPPHU�� DOV� ZHQQ� LFK� PLFK� ]X� HLQHP� 0DVNHQEDOO
KHUDXVSXW]WH��DEHU�VHLWGHP�VLH�PLU�LKUHQ�6SLHJHO�YRUKLHOW��VHLW�LFK�JHZDKU�ZXUGH��ZLH
PDQ� VLFK� YRQ� LQQHQ� VHOEVW� VFKP�FNHQ� N|QQH�� NRPPC� LFK� PLU� ZLHGHU� UHFKW� VFK|Q
YRU�³�������

2EZRKO� LQ� GHQ�$QNODJHQ� GHU� %DURQLQ� ÄQXU� YRP�bX�HUQ� XQG� YRQ�bX�HUXQJHQ� GLH
5HGH³� ������ LVW�� VLH� NHLQHVZHJV� QDFK� ÄGHP� ,QQHUQ³� ������ IUDJW� XQG� 0DNDULHV
Ä6FKLOGHUXQJ� HLQHV� VROFKHQ� :HVHQV� YRQ� LQQHQ� KHUDXV³� ������ GDV� KDUWH� 8UWHLO
��� :DJQHU��������6������
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]XJXQVWHQ� GHU�:LWZH� GHPHQWVSUHFKHQG� DEPLOGHUW�� ZLUNW� GHU� %ULHIZHFKVHO� ZLH� HLQ
ÄVLWWOLFK�PDJLVFKHU� 6SLHJHO³� ������� PLW� GHVVHQ� +LOIH� 0DNDULH� ÄGXUFK� GLH� lX�HUH
YHUZRUUHQH� *HVWDOW� LUJHQGHLQHP� 8QJO�FNOLFKHQ� VHLQ� UHLQ� VFK|QHV� ,QQHUH³� �����
DXIZHLVW�
'DV�0RWLY�GHV�6SLHJHOV�ZLUG�LP�+LQEOLFN�DXI�GLH�'DUVWHOOXQJ�XQG�(QWZLFNOXQJ�GHU
3URWDJRQLVWLQ� ]XP� GUDPDWXUJLVFKHQ� 'UHK�� XQG� $QJHOSXQNW�� 6HLQ� :HVHQVNHUQ�� GLH
5HDOLWlW� WHLOV� VXEMHNWLY� YHU]HUUW�� WHLOV� XQYHUEOHQGHW� REMHNWLY� ZLHGHU]XJHEHQ� ±� PDQ
GHQNH�DQ�GLH� �6HOEVWEHVSLHJHOXQJ��GHV�0DMRUV��� ±�XQG� LQ�GLHVHU�+LQVLFKW�]X�HLQHP
6\PERO�GHU�0XOWLSHUVSHNWLYLWlW�]X�DYDQFLHUHQ�±�ZLH�GHU�6SLHJHO�GHV�*DUWHQVDDOV� LQ
GHU� Ä:DQGHUMDKUH³�1RYHOOH� Ä:HU� LVW� GHU� 9HUUlWHU"³� YHUPLWWHOW� ±� ZLUG� KLHU� YDULLHUW
XQG� LQ� HLQHU� ZHLWHUHQ� )DUEH� JH]HLFKQHW�� 1LFKW� SULPlU� XP� GLH� 0|JOLFKNHLW
XQWHUVFKLHGOLFKHU�� HLQHP� 6DFKYHUKDOW� RGHU� HLQHU� 3HUVRQ� JHJHQ�EHU� HLQJHQRPPHQHU
%HWUDFKWXQJVZHLVHQ�JHKW�HV�LQ�GHQ�3DVVDJHQ�XP�GLH�VFK|QH�:LWZH��9LHOPHKU�ZHLVHQ
GLHVH��EHU�GDV�7KHPD�GHU�0XOWLSHUVSHNWLYLWlW�KLQDXV��LQGHP�VLH�HLQ�,GHQWLWlWVPRGHOO
VNL]]LHUHQ��E]Z��HLQH� ,GHH�GHVVHQ�YHUPLWWHOQ��ZLH�SHUVRQDOH� ,GHQWLWlW�VLFK�GXUFK�GDV
UHIOHNWLHUWH�8UWHLO�YRQ�,QGLYLGXHQ�XQG�*UXSSHQ�DXVELOGHQ�N|QQWH�

6RZRKO� GLH� �EHU]RJHQH�'DUVWHOOXQJ� GHU� %DURQLQ� DOV� DXFK� GLH� UHJXOLHUHQGHQ� =HLOHQ
0DNDULHV� ZHUGHQ� GHU� 3URWDJRQLVWLQ� DOV� HLQ� ÄVLWWOLFK�PDJLVFKHU� 6SLHJHO³� �����
YRUJHKDOWHQ�� GHU� 6HOEVWELOG� XQG� )UHPGHLQVFKlW]XQJHQ� DXI� JURWHVNH� $UW� JHJHQ�
�EHUVWHOOW��'DPLW�ZHUIHQ�GLH�JHVSLHJHOWHQ�3HUVSHNWLYHQ�HLQ�%LOG�]XU�FN��GDV�]ZLVFKHQ
UHDOLVWLVFKHU� 'DUVWHOOXQJ� XQG� =HUUELOGHUQ�� ]ZLVFKHQ� 6HOEVWYHUVWlQGQLV� XQG
)UHPGXUWHLO�FKDQJLHUW�

��� 'DV�0RWLY�GHV�6SLHJHOV� LVW�EHUHLWV� LP�=XVDPPHQKDQJ�PLW�GHU� �6HOEVWEHVSLHJHOXQJ��GHV�3URWDJR�
QLVWHQ� LQ� (UVFKHLQXQJ� JHWUHWHQ�� $OV� GHU�0DMRU� ±� VRHEHQ� �EHU� +LODULHV� 3DUWQHUZDKO� LQ� .HQQWQLV
JHVHW]W�±�DP�0RUJHQ�YRU�GHQ�6SLHJHO�WULWW��]HLJW�LKQ�GDV�UHIOHNWLHUWH�%LOG�QLFKW�VR��ÄZLH�HU�]X�VHLQ
Z�QVFKWH³� ������� ,P� 9HUODXI� GHU� 6FK|QKHLWVEHKDQGOXQJHQ� XQWHUOLHJW� VHLQH� :DKUQHKPXQJ� XQG
GDPLW�VHLQ�8UWHLO��EHU�GLH�HLJHQH�(UVFKHLQXQJ�MHGRFK�NXU]IULVWLJHQ�SHUVSHNWLYLVFKHQ�bQGHUXQJHQ�
$XV�GLHVHP�*UXQG�JODXEW�HU�VLFK� LQ�$QEHWUDFKW� VHLQHV�6SLHJHOELOGHV� ÄZLUNOLFK�EHVVHU�DQJH]RJHQ
GHQQ�MHPDOV³��������REZRKO�OHGLJOLFK�VHLQH�DOWH�8QLIRUP�ÄPRGHUQHU�]XJHVWXW]W³�������ZRUGHQ�LVW�
9JO�� GD]X��%DKU�� (KUKDUGW��'LH� ,URQLH� LP� 6SlWZHUN�*RHWKHV�� Ä«GLHVH� VHKU� HUQVWHQ� 6FKHU]H«³�
6WXGLHQ� ]XP� Ä:HVW�|VWOLFKHQ� 'LYDQ³�� ]X� GHQ� Ä:DQGHUMDKUHQ³� XQG� ]X� Ä)DXVW� ,,³�� %HUOLQ�� (ULFK
6FKPLGW�9HUODJ���������N�QIWLJ�]LWLHUW�DOV��%DKU���������6������



��

Ä'HU�6SLHJHO� DOV�9HUPLWWOHU� YRQ�6HOEVWHUNHQQWQLV� XQG�6HOEVWWlXVFKXQJ� HUZHLVW� VLFK
DOV�HLQ�6LQQELOG�GHU�REVFXULWDV��'LH�%HGHXWXQJ�GHV�6SLHJHOELOGHV�LVW�XQEHVWLPPW��'DV
6SLHJHOELOG�NDQQ�VRZRKO�LQ�GLH�9HUZLUUXQJ�DOV�DXFK�LQ�GLH�.ODUKHLW�I�KUHQ�³���

bKQOLFK�GHP�0RWLY�GHV�6SLHJHOV��ZHOFKHP�LQQHUKDOE�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ
GLH� GLYHUJLHUHQGH� $XIJDEH� HLQHU� WHLOV� REMHNWLYLHUHQGHQ�� WHLOV� LUUHDO�YHU]HUUHQGHQ
$EELOGXQJ� GHU� 5HDOLWlW� ]XNRPPW�� ELHWHQ� GLH� LP� 9RUIHOG� HUOlXWHUWHQ� )LJXUHQ�
SHUVSHNWLYHQ� DXI� GLH� VFK|QH� :LWZH� HLQ� PHKUGHXWLJHV� .DOHLGRVNRS� GHU� LKU
]XJHZLHVHQHQ� (LJHQVFKDIWHQ� GDU�� ,QGHP� *RHWKH� VHLQH� 3URWDJRQLVWLQ� DQKDQG
YHUVFKLHGHQHU� $X�HQSHUVSHNWLYHQ� FKDUDNWHULVLHUW�� JHVWDOWHW� HU� HLQH� EUHLW� DQJHOHJWH
6]HQHULH� DXV� bQJVWHQ� XQG� :�QVFKHQ�� %HWUDFKWXQJHQ� XQG� 3URMHNWLRQHQ�� ,Q� GHU
GUDPDWXUJLVFKHQ�5DIILQHVVH��GLHVH�PHKUGLPHQVLRQDOHQ�6SLHJHOELOGHU�JHJHQ�(QGH�GHU
QRYHOOLVWLVFKHQ�(U]lKOXQJ� LQ�GHU�ZDKUOLFK� �XQHUK|UWHQ�� )RUP� HLQHV� YHU|IIHQWOLFKWHQ
%ULHIZHFKVHOV� VRZRKO�PLWHLQDQGHU�DOV� DXFK�PLW� GHP�6HOEVWELOG�GHU� VFK|QHQ�:LWZH
NRUUHOLHUHQ� ]X� ODVVHQ�� RIIHQEDUW� VLFK� GLH� ,GHH� HLQHU� GXUFK� GHQ� VR]LDOHQ� 6SLHJHO
NRQVWLWXLHUWHQ�,GHQWLWlW�
*RHWKHV�1RYHOOH�EOHLEW�QLFKW�GHU�HLQ]LJH�7H[W��GHU�GLH�:HFKVHOZLUNXQJ�YRQ�6HOEVW�
(UIDKUXQJ� XQG� GHP� YRQ� $QGHUHQ� HUOHEWHQ� ,FK� �EHU� GLH� 0HWDSKHU� GHV� 6SLHJHOV
YHUPLWWHOW�� (WZD� ��� -DKUH� QDFK� GHP� (UVFKHLQHQ� GHU� Ä:DQGHUMDKUH³� EHJU�QGHW� HLQ
6R]LRORJH�GHU� -DKUKXQGHUWZHQGH� VHLQH� HLQIOX�UHLFKH� ,GHQWLWlWVWKHRULH�� LQGHP�HU�GDV
PHQVFKOLFKH�,FK�DOV�6R]LRJHQHVH�HLQHV�ÄORRNLQJ�JODVV�VHOI³��� DQDO\VLHUW��0LW�VHLQHP
%HJULII� GHU� �6SLHJHO�,GHQWLWlW�� EHVFKUHLEW� &KDUOHV� +�� &RROH\� GLH� $XVELOGXQJ� GHU
SHUVRQDOHQ�,GHQWLWlW�DOV�3UR]H���LQ�GHVVHQ�9HUODXI�HLQH�3HUVRQ�GHU�Ä:LGHUVSLHJHOXQJ
HLQ]HOQHU� $NWLRQHQ� LQ� GHQ� 5H�DNWLRQHQ� GHU� $QGHUHQ� XQG� GHU� HLJHQHQ
$XVHLQDQGHUVHW]XQJ� PLW� GLHVHQ� 5HDNWLRQHQ³��� EHGDUI�� (LQJlQJLJHU� DOV� PDQFKH
.XU]GHILQLWLRQ� GHU� RIW� ]LWLHUWHQ� �6SLHJHOLGHQWLWlW�� &ROOH\V� VLQG� IUHLOLFK� GLH
HQWVSUHFKHQGHQ��3DVVDJHQ��GHV��HUVWHQ��7HLOV��VHLQHU��7ULORJLH��Ä6RFLDO�2UJDQLVDWLRQ³�

��� %DKU��������6������
��� &RROH\�� &KDUOHV� +��� 6RFLDO� 2UJDQLVDWLRQ�� /RQGRQ�� 6FULEQHU�� ������ �N�QIWLJ� ]LWLHUW� DOV� &RROH\�

�������6������
��� +DX�HU�� .DUO�� ,GHQWLWlW�� 6�� ��������� ,Q�� (QGUXZHLW�� *�QWHU� XQG� *LVHOD� 7URPPVGRUII� �+UVJ���

:|UWHUEXFK�GHU�6R]LRORJLH��6WXWWJDUW��/XFLXV�XQG�/XFLXV��������6������



��

ZHOFKHU�EHUHLWV������XQWHU�GHP�7LWHO� Ä+XPDQ�1DWXUH� DQG�6RFLDO�2UGHU³�YHU|IIHQW�
OLFKW�ZXUGH��hEHUODVVHQ�ZLU�GHVKDOE�&RROH\�VHOEVW�GDV�:RUW�

Ä$�VHOI�LGHD�RI� WKLV�VRUW�PHDQV�WR�KDYH�WKUHH�SULQFLSDO�HOHPHQWV�� WKH�LPDJLQDWLRQ�RI
RXU� DSSHDUDQFH� WR� WKH� RWKHU� SHUVRQ�� WKH� LPDJLQDWLRQ� RI� KLV� MXGJHPHQW� RI� WKDW
DSSHDUDQFH�� DQG� VRPH� VRUW� RI� VHOI�IHHOLQJ�� VXFK� DV� SULGH� RU� PRUWLILFDWLRQ�� 7KH
FRPSDULVRQ�ZLWK�D� ORRNLQJ�JODVV�KDUGO\� VXJJHVWV� WKH� VHFRQG�HOHPHQW�� WKH� LPDJLQHG
MXGJPHQW��ZKLFK�LV�TXLWH�HVVHQWLDO��7KH�WKLQJ�WKDW�PRYHV�XV�WR�SULGH�RU�VKDPH�LV�QRW
WKH�PHUH�PHFKDQLFDO�UHIOHFWLRQ�RI�RXUVHOYHV��EXW�DQ�LPSXWHG�VHQWLPHQW��WKH�LPDJLQHG
HIIHFW� RI� WKLV� UHIOHFWLRQ� XSRQ� DQRWKHU
V� PLQG�� >«@� :H� DOZD\V� LPDJLQH�� DQG� LQ
LPDJLQLQJ�VKDUH��WKH�MXGJPHQWV�RI�WKH�RWKHU�PLQG�³���

&RROH\V��VHOI�LGHD��YHUPLWWHOW�XQV�GDV�%LOG�HLQHU�GXUFK�LQWHUDNWLYH�3UR]HVVH�LQLWLLHUWHQ
*HVWDOWXQJ� XQG� (QWZLFNOXQJ� XQVHUHU� ,GHQWLWlW�� 'HPQDFK� VSLHJHOQ� ZLU� XQV� IRUW�
ZlKUHQG� LQ� GHQ�$XIIDVVXQJHQ� XQG�%LOGHUQ�� GLH� DQGHUH� YRQ� XQV� KDEHQ��:LU� QHLJHQ
DOVR�GD]X��XQV�VR�]X�VHKHQ��ZLH�,QGLYLGXHQ�XQG�*UXSSHQ�XQV�XQVHUHU�0HLQXQJ�QDFK
ZDKUQHKPHQ�� 5HOHYDQW� I�U� GLH� (QWZLFNOXQJ� GHU� VR]LRORJLVFKHQ� ,GHQWLWlWVIRUVFKXQJ
LVW�QLFKW�DOOHLQ�&RROH\V�7KHRULH�HLQHV�VLFK�GXUFK�VR]LDOH�6SLHJHOXQJHQ�HQWZLFNHOQGHQ
6HOEVW�� VRQGHUQ� DXFK� LQVEHVRQGHUH� VHLQH� .HQQ]HLFKQXQJ� GLHVHU� VXEMHNWLYHQ
9HUDUEHLWXQJ� DOV� HLQHQ� NHLQHVIDOOV� HLQVHLWLJ� RGHU� PHFKDQLVFK� YRU� VLFK� JHKHQGHQ
3UR]H���'LHVH�IU�KH�.RQ]HSWLRQ�HLQHV�LQWHUDNWLY�VLFK�HQWZLFNHOQGHQ�ÄORRNLQJ�JODVV�
VHOI³� JUHLIHQ� 3HWHU� %HUJHU� XQG� 7KRPDV� /XFNPDQQ� LQ� LKUHP�*HJHQZDUWVZHUN� Ä'LH
JHVHOOVFKDIWOLFKH� .RQVWUXNWLRQ� GHU� :LUNOLFKNHLW³� DXI�� XP� MHQHV� YRQ� &RROH\
EHVFKULHEHQH� LQWHUVXEMHNWLYH� :HFKVHOVSLHO� GXUFK� HLQ� ZHVHQWOLFKHV� 0RPHQW� ]X
HUJlQ]HQ�

Ä)�U� XQV� LVW� GLH� 7DWVDFKH� HQWVFKHLGHQG�� GD�� GHU� (LQ]HOQH� QLFKW� QXU� 5ROOHQ� XQG
(LQVWHOOXQJHQ�$QGHUHU��VRQGHUQ�LQ�HLQ�XQG�GHPVHOEHQ�9RUJDQJ�DXFK�LKUH�:HOW��EHU�
QLPPW�� >«@� 'LH� VXEMHNWLYH� $QHLJQXQJ� GHU� HLJHQHQ� ,GHQWLWlW� XQG� GLH� VXEMHNWLYH
$QHLJQXQJ� GHU� VR]LDOHQ� :HOW� VLQG� QXU� YHUVFKLHGHQH� $VSHNWH� HLQ� XQG� GHVVHOEHQ

��� &RROH\��������6������



��

,QWHUQDOLVLHUXQJVSUR]HVVHV�� GHU� GXUFK� GLHVHOEHQ� VLJQLILNDQWHQ� $QGHUHQ� YHUPLWWHOW
ZLUG�³���

&RROH\� VHOEVW� KDWWH� HLQH� VXEMHNWLYH�� LQ�$XVHLQDQGHUVHW]XQJ�PLW� GHQ�+DOWXQJHQ� XQG
(LQVFKlW]XQJHQ�DQGHUHU�0HQVFKHQ�HUZRUEHQH�ÄVR]LDOH�:HOW³��� ±�ZLH�VLH�%HUJHU�XQG
/XFNPDQQ� NRQNUHW� EH]HLFKQHQ� ±� QLFKW� LQV� =HQWUXP� VHLQHU� hEHUOHJXQJHQ� JHVWHOOW�
*HGDQNOLFKHU�9DWHU�HLQHU�VR]LDO�NRQVWUXLHUWHQ�:HOWVLFKW�LVW�HU�MHGRFK�LQVRIHUQ��GD��HU
LQWHUVXEMHNWLYH�:HFKVHOZLUNXQJHQ�QLFKW�QXU�XQWHU�,QGLYLGXHQ�IHVWVWHOOW��VRQGHUQ�DXFK
]ZLVFKHQ�,QGLYLGXHQ�XQG�GHUHQ��%OLFN�DXI�GLH�:HOW��

Ä7KH�REMHFW�RI�VHOI�IHHOLQJ�LV�DIIHFWHG�E\�WKH�JHQHUDO�FRXUVH�RI�KLVWRU\��E\�WKH�SDUWLFX�
ODU� GHYHORSPHQW� RI� QDWLRQV�� FODVVHV�� DQG� SURIHVVLRQV�� DQG� RWKHU� FRQGLWLRQV� RI� WKLV
VRUW�´����� UHV�PLHUW� &RROH\� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHP� 0HQVFKHQ� XQG� VHLQHQ
OHEHQVZHOWOLFKHQ�.RRUGLQDWHQ��:HQQJOHLFK� DXFK�*RHWKH� GHQ� WKHPDWLVFKHQ�6FKZHU�
SXQNW�VHLQHU�1RYHOOH�VWlUNHU�DXI�GLH�JHVFKLOGHUWH�,GHQWLWlWVELOGXQJ�DOV�DXI�GLH�9HUPLW�
WOXQJ�HLQHU�LQWHUVXEMHNWLY�JHWHLOWHQ�:HOWVLFKW�VHW]W��VLQG�GRFK�PLQGHVWHQV�GLH�JHVHOO�
VFKDIWOLFKHQ�.DWHJRULHQ� GHU�.ODVVH� XQG� GHV�*HVFKOHFKWV� GXUFKJHKHQG� SUlVHQW�� $XI
GHU�)LJXUHQHEHQH�VHW]WHQ�VLH�±�DOV�(OHPHQWH�HLQHV�GHQ�+DXSWJHVWDOWHQ�JHPHLQVDPHQ
�:LVVHQV� XP� GLH� :HOW�� ±� GHQ� 0D�VWDE�� XP� (LJHQVFKDIWHQ� XQG� +DQGOXQJHQ� HLQHU
DGHOLJHQ�)UDX�]X�EHXUWHLOHQ����

��� %HUJHU�� /�� 3HWHU� XQG� 7KRPDV� /XFNPDQQ�� 'LH� JHVHOOVFKDIWOLFKH� .RQVWUXNWLRQ� GHU� :LUNOLFKNHLW�
(LQH� 7KHRULH� GHU� :LVVHQVVR]LRORJLH�� )UDQNIXUW� D�� 0��� )LVFKHU�� ������ �N�QIWLJ� ]LWLHUW� DOV
%HUJHU�/XFNPDQQ���������6������

��� %HUJHU�/XFNPDQQ��������6������
��� &RROH\��������6������
��� 'LH�0RGHUQLWlW�GLHVHU�3RLQWH�ZLUG�YHUVWlQGOLFK��ZHQQ�VLH�LP�VR]LRORJLVFKHQ�.RQWH[W�HLQHU�7KHRULH

GHV� ,QGLYLGXXPV�XQG�GHU�*HVHOOVFKDIW� JHOHVHQ�ZLUG��1RUEHUW�(OLDV�KDW� LQ� VHLQHQ�8QWHUVXFKXQJHQ
�EHU�GHQ�Ä3UR]H��GHU�=LYLOLVDWLRQ³� >����@�GDUJHVWHOOW�� GD��EHUHLWV� LQ� GHU� DEVROXWLVWLVFK�K|ILVFKHQ
3KDVH� ÄMHGH�$NWLRQ� LP� =XVDPPHQVHLQ� GHU�0HQVFKHQ� GHQ� 6LQQ� HLQHV� 3UHVWLJZHUWHV³� HUKlOW�� GD�
DOVR�GLH�9HUKDOWHQVZHLVHQ�GHV�(LQ]HOQHQ� LQ� LKUHP�%H]XJ�DXI�DQGHUH�0HQVFKHQ�EHXUWHLOW�ZHUGHQ�
�9JO�� (OLDV�� 1RUEHUW�� hEHU� GHQ� 3UR]H�� GHU� =LYLOLVDWLRQ�� 6R]LRJHQHWLVFKH� XQG� SV\FKRJHQHWLVFKH
8QWHUVXFKXQJHQ����%GH��)UDQNIXUW�D��0���6XKUNDPS��������%G�����6�����I���9RU�GLHVHP�VR]LDOKLVWR�
ULVFKHQ�+LQWHUJUXQG�HLQHV�:HUWHV\VWHPV�� LQ�GHP�GHU�HLQ]HOQH�GDUVWHOOW��ZDV�HU� LQ�GHQ�$XJHQ�GHU
DQGHUHQ�]X�VHLQ�VFKHLQW�� Ol�W�DXFK�*RHWKH�HLQHQ�*UR�WHLO�VHLQHU�)LJXUHQ�±�GHQ�0DMRU��GLH�VFK|QH
:LWZH�XQG�GLH�%DURQLQ�±�DOV�*HVHOOVFKDIWVUHSUlVHQWDQWHQ� DXIWUHWHQ��'RFK� WKHPDWLVLHUW� GHU�$XWRU
LP�.RQWH[W�GHU�1RYHOOH�QLFKW�DOOHLQ�GLH�DXI�(KUH�XQG�3UHVWLJH�JHJU�QGHWHQ�5HSUlVHQWDWLRQVQRUPHQ
GHU�IHXGDOLVWLVFKHQ�6WlQGHJHVHOOVFKDIW��VRQGHUQ�GDU�EHU KLQDXV�GHQ�3DUDGLJPHQZHFKVHO�YRQ�HLQHP
GXUFK�GLH�*HEXUW� IHVWJHOHJWHQ�XQG�GDPLW�VWDWLVFKHQ�9HUKlOWQLV�]ZLVFKHQ�6WDQGHVUHSUlVHQWDQW� XQG
*HVHOOVFKDIWVDXIEDX� ]X� HLQHU� IOH[LEOHUHQ�:HFKVHOZLUNXQJ� ]ZLVFKHQ� GHP� ,QGLYLGXXP� XQG� VHLQHU
OHEHQVZHOWOLFKHQ�*HPHLQVFKDIW��'HPHQWVSUHFKHQG�YHU]LFKWHW�*RHWKH�GDUDXI��GLH�)LJXU�GHU�VFK|QHQ
:LWZH� JOHLFK� HLQHU� VWDQGHVEHGLQJWHQ� 1RWZHQGLJNHLW� ]X� VWDWXLHUHQ� XQG� JHVWDOWHW� VWDWW� GHVVHQ� GLH



��

:LUG� GHU� 3UR]H�� HLQHU� GXUFK� VR]LDOH� 6SLHJHOPHFKDQLVPHQ� HQWZLFNHOWHQ� ,GHQWLWlW
E]Z�� HLQHU� JHVHOOVFKDIWOLFK� NRQVWUXLHUWHQ� 6LFKW� DXI� GLH� :HOW� LQ� GHQ� WKHRUHWLVFKHQ
6FKULIWHQ� YRQ� &RROH\�� YRQ� %HUJHU� XQG� /XFNPDQQ� VRZLH� LQ� GHU� OLWHUDULVFKHQ
9HUDUEHLWXQJ�GXUFK�*RHWKH�DXFK�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�IRNXVVLHUW��VR
WULWW� GRFK� HLQH� JUXQGOHJHQGH� LQKDOWOLFKH� *HPHLQVDPNHLW� KHUYRU�� ,Q� MHGHP� GHU� GUHL
$QVlW]H� JHKW� HV� XP� GLH� %HVFKUHLEXQJ� XQG� $QDO\VH� HLQHV� JHVHOOVFKDIWOLFKHQ
,QWHUDNWLRQLVPXV��'XUFK� HLQH�PDO�PHKU��PDO�ZHQLJHU� EHZX�WH�$XVHLQDQGHUVHW]XQJ
GHV�6HOEVW�PLW�GHP�VLJQLILNDQW�$QGHUHQ� HQWZLFNHOW� VLFK�GDV� LQGLYLGXHOOH�9HUKlOWQLV
YRQ�6HOEVWDQVSUXFK�XQG�VR]LDOHU�$QIRUGHUXQJ�DQ�HLQH�3HUVRQ�
,Q� VHLQHU� EHVRQGHUHQ�3RVLWLRQ� DOV� /LWHUDW� XQG� ]HLWOLFK� HUVWHU� LP�%XQGH� GHU� YRQ�PLU
DQJHI�KUWHQ� �,GHQWLWlWVWKHRUHWLNHU�� YHUPLWWHOW� *RHWKH� VHLQHQ� (QWZXUI� GHU� 6SLHJHO�
LGHQWLWlW� SULPlU� �EHU� GHQ� GUDPDWXUJLVFKHQ� 6FKZHUSXQNW� HLQHU� HEHQVR� GHWDLOOLHUW
EHVFKULHEHQHQ�ZLH�EUHLW�JHIlFKHUWHQ�$X�HQSHUVSHNWLYHQ�DXI�VHLQH�3URWDJRQLVWLQ��$Q
MHQHP� $VSHNW� GHU� NRQIURQWDWLYHQ�� GXUFK� 0DNDULH� LQLWLLHUWHQ� 6SLHJHOXQJ� GHU
YHUVFKLHGHQHQ� )LJXUHQSHUVSHNWLYHQ� DXI� GLH� VFK|QH� :LWZH� QLPPW� GHU� /HVHU� QLFKW
XQPLWWHOEDU�WHLO��YLHOPHKU�ILQGHW�GLHVH�±�LQ�GUDPDWXUJLVFKHU�XQG�LQKDOWOLFKHU�+LQVLFKW
ODQJH�YRUEHUHLWHWH�±�6SLHJHOXQJ�DOV�VROFKH�OHGLJOLFK�LQ�HLQHU�NQDSSHQ�5HWURVSHNWLYH
LKUHQ� 3ODW]�� 6LH� ZLUG� DXV� GHU� HU]lKOHULVFKHQ� �+LQWHUNDPPHU�� GHV� YHUERUJHQHQ
%ULHIZHFKVHOV�HUVW�EHIUHLW��DOV�GLH�SURYR]LHUWH�.RQIURQWDWLRQ�VFKRQ�LKUH�:LUNXQJ�DXI
GLH�VFK|QH�:LWZH�HQWIDOWHW�KDW�XQG�DXV�GHU�ÄVRQVW�LQ�LKUHU�(LJHQKHLW�DEJHVFKORVVHQHQ
3HUVRQ�>«@�HLQ�WHLOQHKPHQGHV�XQG�WHLOJHEHQGHV�:HVHQ³��������HLQH�LQ�$XVHLQDQGHU�
VHW]XQJ�PLW�$QGHUHQ�VLFK�HQWZLFNHOWH�,GHQWLWlW��]X�7DJH�WULWW�
'LH�XQPLWWHOEDUH�.RQIURQWDWLRQ�GHU�VFK|QHQ�:LWZH�PLW�GHQ�$X�HQSHUVSHNWLYHQ�LKUHU
GLYHUVHQ�*HJHQ�EHU�ZLUG��EHU�GDV�HU]lKOHULVFKH�%LOG�HLQHV�%ULHIZHFKVHOV�YHUPLWWHOW�
GHU� GLH� YHUVFKLHGHQHQ� 0HLQXQJHQ� XQG� 3HUVSHNWLYHQ� E�QGHOW� XQG� ]XVDPPHQI�JW�
6RYLHO� XQG� QLFKW� PHKU� HUIlKUW� GHU� 5H]LSLHQW� GXUFK� GHQ� 1DFKWUDJ� GHV� (U]lKOHUV�
ZHOFKHU�GLH�QlKHUHQ�'HWDLOV�GHU�.RUUHVSRQGHQ]�YRUHQWKlOW��,QGHP�GLH�'LDOHNWLN�YRQ
6HOEVWHUIDKUXQJ�XQG�$X�HQSHUVSHNWLYH�OHGLJOLFK�LQ�HLQHU�NQDSSHQ�=XVDPPHQIDVVXQJ
JHVWDOWHW� LVW�� EOHLEW� MHQHU� ]HQWUDOH�$NW� GHU� 6SLHJHOXQJ� DOV� HLQ� SHUV|QOLFKHV�0RPHQW
GHV� 3URWDJRQLVWLQ� LP� 9HUERUJHQHQ�� ,KU� JDQ]� EHVRQGHUHV� *HKHLPQLV� WUlJW� GLH

(QWZLFNOXQJ� HLQHV� LQ� $XVHLQDQGHUVHW]XQJ� PLW� VHLQHQ� JHVHOOVFKDIWOLFKHQ� %H]XJVSXQNWHQ� VLFK
YHUlQGHUQGHQ�,QGLYLGXXPV�



��

(QWZLFNOXQJ� HLQHU� SHUVRQDOHQ� ,GHQWLWlW� HEHQ� QLFKW� QXU� LQ� GHU� JHVHOOVFKDIWOLFKHQ
5HDOLWlW��VRQGHUQ�GXUFKDXV�DXFK�LQ�*RHWKHV�(U]lKOXQJ�LQ�VLFK��1HEHQ�GHU�'DUVWHOOXQJ
GHV�0DMRUV�XQG�GHU�VFK|QHQ�:LWZH�ZHUGHQ�GLH�JHVHOOVFKDIWOLFK�VR]LDOHQ�hEHUJlQJH
LQ�GDV�QHXH�=HLWDOWHU�DXFK�DQKDQG�ZHLWHUHU�(UHLJQLVVH�XQG�)LJXUHQ�GHU�QRYHOOLVWLVFKHQ
(U]lKOXQJ�LOOXVWULHUW�±�HLQH�GLHVHU�)LJXUHQ�LVW�+LODULH��GLH�1LFKWH�GHV�0DMRUV��ZHOFKH
EH]�JOLFK� LKUHU� :DKO� GHV� (KHSDUWQHUV� ]ZLVFKHQ� GHP� K|ILVFK�DULVWRNUDWLVFKHQ
(KHLGHDO�XQG�GHU�E�UJHUOLFKHQ�9RUVWHOOXQJ�HLQHU�/LHEHVKHLUDW�VWHKW�

��� +LODULH

����� (KH�DOV�|NRQRPLVFKHU�7DXVFKZHUW��'LH�KHLUDWVSROLWLVFKHQ�1RUPHQ�XQG
:HUWYRUVWHOOXQJHQ�LP�JHVHOOVFKDIWOLFKHQ�8PIHOG�+LODULHV

+LODULH��GLH�MXQJH�7RFKWHU�GHU�%DURQLQ��LVW�DQJHVLFKWV�GHU�(UZDUWXQJHQ�LKUHU�)DPLOLH
DQ� HLQ� |NRQRPLVFKHV� (KHV\VWHP� JHEXQGHQ�� GHVVHQ� ,QKDOWH� GHP� DGHOLJHQ� .RQ]HSW
YRQ� 9HUP|JHQV�� XQG� 3UHVWLJHYHUPHKUXQJ� HQWVSUHFKHQ�� 'LHVHU� Ä7DXVFKZHUW�
|NRQRPLH³��� JHPl�� VWHOOW� HLQH�9HUELQGXQJ� GHU� OHW]WHQ�0LWJOLHGHU� GHV�*HVFKOHFKWV
GDV� GULQJHQGVWH� $UJXPHQW� I�U� GLH� JHSODQWH� (KHVFKOLH�XQJ� ]ZLVFKHQ� )ODYLR� XQG
+LODULH� GDU�� +LODULHV� (U]LHKXQJ� ZXUGH� YRQ� HLQHU� 6LFKWZHLVH� JHSUlJW�� GLH� )UDXHQ
SUDJPDWLVFK� DOV� JHZLQQEULQJHQGHV� �+DQGHOVJXW�� EHWUDFKWHW�� GHQQ�� ZLH� DXV� HLQHP
QDFKJHVWHOOWHQ�� GLH� (LQVWHOOXQJ� GHU� %DURQLQ� UHIHULHUHQGHQ� (U]lKOHUNRPPHQWDU� ]X
IROJHUQ� LVW�� ZLUG� LKU� VHLWHQV� GHU�0XWWHU� DXVVFKOLH�OLFK� GLHVH� 3HUVSHNWLYH� YHUPLWWHOW
ZRUGHQ�VHLQ����

Ä'LH�0lQQHU�NRPPHQ�LKQHQ�>��±�GHQ�)UDXHQ�±�QQ��@�YRU�ZLH�.lXIHU�LP�/DGHQ��ZR�GHU
+DQGHOVPDQQ� PLW� VHLQHQ� :DUHQ�� GLH� HU� NHQQW�� LP� 9RUWHLO� VWHKW�� DXFK� VLH� LQ� GHP
EHVWHQ� /LFKWH� YRU]X]HLJHQ� GLH� *HOHJHQKHLW� ZDKUQHKPHQ� NDQQ�� GDKLQJHJHQ� GHU
.lXIHU� LPPHU� PLW� HLQHU� $UW� 8QVFKXOG� KHUHLQWULWW�� HU� EHGDUI� GHU� :DUH�� ZLOO� XQG
Z�QVFKW�VLH�XQG�YHUVWHKW�JDU�VHOWHQ��VLH�PLW�.HQQHUDXJHQ�]X�EHWUDFKWHQ��-HQHU�ZHL�
UHFKW� JXW��ZDV� HU�JLEW��GLHVHU�QLFKW� LPPHU��ZDV�HU�HPSIlQJW��$EHU�HV� LVW� HLQPDO� LP

��� :DJQHU��������6������
��� 9JO��:DJQHU��������6������



��

PHQVFKOLFKHQ�/HEHQ�XQG�8PJDQJ�QLFKW�]X�lQGHUQ��MD�VR�O|EOLFK�DOV�QRWZHQGLJ��GHQQ
DOOHV�%HJHKUHQ�XQG�)UHLHQ��DOOHV�.DXIHQ�XQG�7DXVFKHQ�EHUXKW�GDUDXI�³�������

'DV� 7KHPHQSDDU� Ä%HJHKUHQ� XQG� )UHLHQ³� ZLUG� DXV� LKUHP� %HGHXWXQJVNRQWH[W� YRQ
3DUWQHUZDKO�XQG�6LQQOLFKNHLW�KHUDXVJHKREHQ�XQG�XQPLWWHOEDU�PLW�GHQ�|NRQRPLVFKHQ
%HJULIIHQ�Ä.DXIHQ�XQG�7DXVFKHQ³�YHUNQ�SIW��VR�GD��GLH�3ULRULWlW�GHV�.DSLWDOV�YRU�GHU
/LHEH�QLFKW�GHXWOLFKHU�KHUDXVJHVWHOOW�ZHUGHQ�N|QQWH��8QPL�YHUVWlQGOLFK�ZLUG�KLHU�GLH
LP� YRUPRGHUQHQ� (XURSD� J�OWLJH� +HLUDWVHPSIHKOXQJ� SRLQWLHUW�� HLQH� (KHVFKOLH�XQJ
QLFKW�DOV�SURPHVVH�GH�ERQKHXU ]ZHLHU�DXWRQRPHU�,QGLYLGXHQ�]X�LGHDOLVLHUHQ��VRQGHUQ
VLH� DOV� $XVWDXVFK� YRQ� 5HLFKW�PHUQ�� DOV� YLHOOHLFKW� ZLFKWLJVWHV� )LQDQ]SURMHNW� GHV
/HEHQV�PLW�9HUVWDQG�]X�SODQHQ��1DFK�GLHVHU�)DFRQ GHV�$GHOV�LVW�GHU��VLFKHUH�+DIHQ
(KH�� ZHQLJHU� HLQ� ZlUPHQGHV� 6\PERO� GHV� $QNRPPHQV� XQG� VLFK� 1LHGHUODVVHQV�
YLHOPHKU�JOHLFKW�GHU�IHXGDOH�(KH�%HJULII�HLQHP�UHFKW�ZLQGLJHQ�+DQGHOVKDIHQ��HLQHP
0DUNWSODW]�GHV�)HLOVFKHQV� XQG� GHV�:DUHQDXVWDXVFKHV��1DFK� ,UPJDUG�:DJQHU� VWHOOW
GLH� ,GHH� GHU� 9HUPHKUXQJ� RGHU� ]XPLQGHVW� GHV� (UKDOWV� HLQHV� DQJHVWDPPWHQ
9HUP|JHQV� XQG� GHU� GDPLW� YHUEXQGHQHQ� 5HSXWDWLRQ� GLH� HU]lKOHULVFKH
$XVJDQJVEHGLQJXQJ�GHU�1RYHOOH�GDU�

Ä'DV� YRUUDQJLJH� ,QWHUHVVH� GHU� (OWHUQJHQHUDWLRQ� LVW� GHU� )DPLOLHQEHVLW]�� .LQGHU�
7|FKWHU� YRU� DOOHP�� VLQG� 6SLHOPDUNHQ�� GLH� VR� HLQ]XVHW]HQ� VLQG�� GD�� GHU� %HVLW]
EHLVDPPHQEOHLEW��XQG�VR�ZXUGH��GHU��XUVSU�QJOLFKH��3ODQ��YRQ 0DMRU��XQG��%DURQLQ�
LKUH��.LQGHU��]X��YHUKHLUDWHQ��EHJU�QGHW�³����

%HVFKUHLEW� PDQ� GLH� *UXQG]�JH� GHV� IHXGDOHQ� +HLUDWVV\VWHPV� DOV� HKHU� YHUQXQIW�
RULHQWLHUW� GHQQ� JHI�KOVJHOHLWHW�� HKHU� JHZLQQVXFKHQG� DOV� XQHLJHQQ�W]LJ� XQG� HKHU
|IIHQWOLFK�DOV�SULYDW��VR�WUlJW�HV�LQ�GHU�7DW�GHQ�&KDUDNWHU�GHV�:DUHQWDXVFKHV�LQ�VLFK
XQG� VWHOOW� GDV� *HJHQWHLO� GHU� URPDQWLVFKHQ� /LHEH� GDU���� 'LHVH� HQWZLFNHOWH� VLFK
UHDOJHVFKLFKWOLFK� DOV� HLQ� GHU� DULVWRNUDWLVFKHQ� 5DWLRQDOLWlW� LQ� (KHDQJHOHJHQKHLWHQ
HQWVSUXQJHQHV� ,GHDO�� 'LH� *HEXUW� HLQHU� URPDQWLVFKHQ� /LHEHVYRUVWHOOXQJ� DXV� GHU

��� :DJQHU��������6������
��� 9JO�� ,OORX]�� (YD�� 'HU� .RQVXP� GHU� 5RPDQWLN�� /LHEH� XQG� GLH� NXOWXUHOOHQ� :LGHUVSU�FKH� GHU

5RPDQWLN��)UDQNIXUW�D�0���&DPSXV�9HUODJ���������N�QIWLJ�]LWLHUW�DOV�,OORX]��������6����
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DULVWRNUDWLVFKHQ�%H]LHKXQJVHWKLN�� GLH� VHLW� GHU�0LWWH� GHV� ���� -DKUKXQGHUWV� ]ZLVFKHQ
GHU� V\VWHPDWLVFKHQ� 9HUQXQIWHKH� XQG� GHUHQ� SURJUDPPDWLVFKHP� *HJHQSRO� GHU
SDVVLRQLHUWHQ�/LHEH�RVV]LOLHUWH��EHVFKUHLEW�)ULHGULFK�1LHW]VFKH��QLFKW� RKQH�GDV�QDFK
9HUZLUNOLFKXQJ�GXUFK�,QWLPLWlW�VWUHEHQGHQ�6XEMHNWV�GHV�����-DKUKXQGHUWV�PLW�HLQHP
$XJHQ]ZLQNHUQ�]X�NRPPHQWLHUHQ��IROJHQGHUPD�HQ�

Ä:LU� Z�UGHQ� YRU� GHU� .lOWH�� 6WUHQJH� XQG� UHFKQHULVFKHQ� .ODUKHLW� HLQHV� VROFKHQ
YRUQHKPHQ�(KH�%HJULIIV��ZLH�HU�EHL� MHGHU� JHVXQGHQ�$ULVWRNUDWLH� JHKHUUVFKW�KDW�� LP
DOWHQ� $WKHQ� ZLH� QRFK� LP� (XURSD� GHV� ���� -DKUKXQGHUWV�� HLQ� ZHQLJ� IU|VWHOQ�� ZLU
ZDUPEO�WLJHQ�7KLHUH�PLW� NLW]OLFKHP�+HU]HQ��ZLU� �0RGHUQHQµ��(EHQ� GHVKDOE� LVW� GLH
/LHEH�DOV�3DVVLRQ�±�QDFK�GHP�JUR�HQ�9HUVWDQGH�GHV�:RUWHV�±�I�U�GLH�DULVWRNUDWLVFKH
:HOW� HUIXQGHQ ZRUGHQ� XQG� LQ� LKU�� GD�� ZR� GHU� =ZDQJ�� GLH� (QWEHKUXQJ� HEHQ� DP
JU|�WHQ�ZDU�³���

'LHVHQ� DXI� GHP� JHVHOOVFKDIWOLFKHQ� )HOG� GHU�(KH� VWDWWILQGHQGHQ�3DUDGLJPHQZHFKVHO
YRQ� HLQHU� DGHOLJHQ� �+DQGHOVEH]LHKXQJ�� ]XU� E�UJHUOLFKHQ� /LHEHVKHLUDW� VWUXNWXULHUW
DXFK�GLH�(U]lKOXQJ�Ä(LQ�0DQQ�YRQ�IXQI]LJ�-DKUHQ³��LQGHP�VLH�]XQlFKVW�%HUHFKQXQJ
XQG�*HI�KO�VRZLH�Q�FKWHUQH�3UDJPDWLN�XQG�6HOEVWORVLJNHLW�DOV�HQWJHJHQJHVHW]WH�3ROH
HLQI�KUW��'LH�LP�9RUIHOG�GDUJHOHJWH�*HLVWHVKDOWXQJ�GHU�%DURQLQ�YHUJHJHQZlUWLJW�GHQ
VDFKRULHQWLHUWHQ�6WHOOHQZHUW�GHU�JHVHOOVFKDIWOLFK�OHJLWLPLHUWHQ�*HVFKOHFKWHUEH]LHKXQJ
LQQHUKDOE� GHV� DGHOLJHQ�:HUWHV\VWHPV� XQG� VWHKW� LP� *HJHQVDW]� ]X� GHP� 3ULQ]LS� GHU
VXEMHNW]HQWULHUWHQ� /LHEHVKHLUDW�� ZLH� VLH� DQKDQG� GHU� 3DUWQHUZDKO� +LODULHV� GLUHNW� ]X
%HJLQQ�GHU�(U]lKOXQJ�WKHPDWLVLHUW�ZLUG�
'LH� 7RFKWHU� GHU� %DURQLQ� VWHOOW� LKU� *HI�KO� LQ� GHQ� 9RUGHUJUXQG�� ZlKOW� VWDWW� GHV� LKU
IDPLOLHQUlWOLFK�]XJHZLHVHQHQ�9HWWHUV�GHVVHQ�9DWHU�]XP�*DWWHQ�XQG�LVW�]XGHP�PXWLJ
JHQXJ��GHQ�LP�$OOHLQJDQJ�JHID�WHQ�(QWVFKOX��GXUFK]XVHW]HQ��'LH�HUVWH�5HDNWLRQ�GHV
0DMRUV� DXI� +LODULHV� YHUlQGHUWH� =XNXQIWVSOlQH� ILQGHW� ]X� HLQHP� =HLWSXQNW� VWDWW�� DQ
ZHOFKHP�HU�QRFK�QLFKW�LQ�(UIDKUXQJ�EULQJHQ�NRQQWH��GD��HU�VHOEVW�GHU�(UZlKOWH�XQG
GDV�)DPLOLHQYHUP|JHQ�IROJOLFK�LQ�VLFKHUHQ�+lQGHQ�LVW��$QJHVLFKWV�GHU�XQHUZDUWHWHQ
6HOEVWEHVWLPPXQJ�GHU�1LFKWH�LVW�GLH�9HUZXQGHUXQJ�LKUHV�2QNHOV�XQG�0HQWRUV�JUR��

��� 1LHW]VFKH��)ULHGULFK��$SKRULVPHQ��,Q��)ULHGULFK�1LHW]VFKH��:HUNH�LQ�GUHL�%lQGHQ��+UVJ��YRQ�.DUO
6FKOHFKWD��0�QFKHQ��&DUO�+DQVHU�9HUODJ��������%G�����6������



���

Ä>,@VW�V�P|JOLFK"�LQGHVVHQ�ZLU�XQV�DOOH�0�KH�JHEHQ�XQV�|NRQRPLVFK�YRU]XVHKHQ��VR
VSLHOW�XQV�GLH�1HLJXQJ�HLQHQ�VROFKHQ�6WUHLFK�³������
=XJOHLFK�LPSOL]LHUW�GLHVH�3DVVDJH��GD��GHU�0DMRU�±�ZRKOJHPHUNW�LQ�GHU�)XQNWLRQ�GHV
2EHUKDXSWHV� EHLGHU� EHWURIIHQHQ� )DPLOLHQNUHLVH� ±� NHLQHVZHJV� EHDEVLFKWLJW�� JHJHQ
+LODULHV� DXWRQRPH� (QWVFKHLGXQJ� �EHU� LKUH� =XNXQIW� ]X� LQWHUYHQLHUHQ�� 'LHVH� JUR�H
7ROHUDQ]� LVW� QLFKW� DXVVFKOLH�OLFK� VHOEVWORVHU� 1DWXU�� 0LW� GHU� LQ� $XVVLFKW� JHVWHOOWHQ
(KHVFKOLH�XQJ� ]ZLVFKHQ� 2QNHO� XQG� 1LFKWH� VFKHLQW� GDV� RUJDQLVDWRULVFKH� 3UREOHP
HLQHU� =XVDPPHQOHJXQJ� GHV� ILGHLNRPLVVDULVFK� JHEXQGHQHQ� )DPLOLHQEHVLW]HV� DXI
YHUKlOWQLVPl�LJ�HLQIDFKH�:HLVH�JHNOlUW�]X�VHLQ��'LHVH�5XKH�DOOHUGLQJV�±�ZLH�KlWWHQ
ZLU�HV�YRP�$XWRU�GHU�Ä:DKOYHUZDQGWVFKDIWHQ³�DQGHUV�HUZDUWHW�±� LVW�HLQH�5XKH�YRU
GHP�GUDPDWXUJLVFKHQ�6WXUPJHZLWWHU��'LH� DPRXU|VHQ�9HUZLFNOXQJHQ�GHU�(LQJDQJV�
V]HQH�ILQGHQ�IROJHQGH�)RUWVHW]XQJ�

Ä'DGXUFK��GD��GLH�:LWZH�LKUHP�DOO]X�VW�UPLVFKHQ�/LHEKDEHU�DEHU�GHQ�/DXISD��JLEW
XQG�GLHVHU�VLFK�VHOEVW�LQ�+LODULH�YHUOLHEW��HQWVWHKW�HLQH�QHXH�.RPSOLNDWLRQ��GLH�DXFK
GXUFK�GLH�(QWVDJXQJ�GHV�0DMRUV� QLFKW� JHO|VW�ZLUG�� GD�+LODULH� WURW]� GHU� DXFK� LQ� LKU
DXINHLPHQGHQ� /LHEH� ]X�)ODYLR� VLFK� ]XQlFKVW�ZHLJHUW�� GLH� 3HUVRQ� GHV�9DWHUV� JHJHQ
GLH�GHV�6RKQHV�]X�YHUWDXVFKHQ�³���

+LODULHV�PRUDOLVFKHU� 6SDQQXQJVSXQNW�� VLFK� YRP� ]HLWZHLOLJ� HUZlKOWHQ� /LHEKDEHU� ]X
O|VHQ�XQG�VWDWW�GHVVHQ�VHLQHP�6RKQ�GHQ�9RU]XJ�]X�JHEHQ��EHZLUNW�HLQH�.ULVH� LKUHU
JHVDPWHQ�,GHQWLWlW��GLH�PLW�GHP�(LQEUXFK�GHV�9HWWHUV�LQ�GLH�%UDXWLG\OOH�LKUHQ�$QIDQJ
QLPPW�� (LQ� (U]lKOHUNRPPHQWDU� YHUGHXWOLFKW� GHQ� GXUFK� HLQH� NXU]H� %HJHEHQKHLW
]ZLVFKHQ�)ODYLR�XQG�+LODULH�DXVJHO|VWHQ�:HQGHSXQNW�LQQHUKDOE�GHU�/HEHQVVLWXDWLRQ
GHU� MXQJHQ� )UDX� ±� GD�� )ODYLR�� LKU� &RXVLQ� XQG� ]XN�QIWLJHU� 6WLHIVRKQ�� VLH� LP
)LHEHUZDKQ�DOV�VHLQH�Ä6FKZHVWHU³�������DQVSULFKW��YHUXQVLFKHUW�VLH�VWDUN�XQG�EHU�KUW
LKU�,QQHUHV��ÄGDV�IXKU�LKU�GXUFKV�+HU]³����������
,QGHP� +LODULH� GHP� &RXVLQ� DOV� 6FKZHVWHU� HQWJHJHQJHVWHOOW� ZLUG�� ILQGHW� MHQHV
OHLWPRWLYLVFK� GXUFK� GLH� (U]lKOXQJ� I�KUHQGH� *UR�WKHPD� ,GHQWLWlW� HLQH� ZHLWHUH
��� %RUFKPH\HU��'LHWHU��*HQHUDWLRQVZHFKVHO�� 6SlWVWLO� XQG�0RGHUQH� ±� Ä:LOKHOP�0HLVWHU³� XQG� Ä'HU

0DQQ�YRQ�IXQI]LJ�-DKUHQ³��,Q��GHUV���*RHWKH��'HU�=HLWE�UJHU��0�QFKHQ�XQG�:LHQ��+DQVHU�������
�N�QIWLJ�]LWLHUW�DOV�%RUFKPH\HU���������6��������� 9JO��:DJQHU��������6������
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9DULDWLRQ�� )ODYLRV� $QUHGH� Ol�W� +LODULH� VFKODJDUWLJ� GHQ� 6WDWXVZHFKVHO� GHU� )LJXUHQ
]ZLVFKHQ� )DPLOLHQPLWJOLHG� XQG� SRWHQWLHOOHP� /LHEHVSDUWQHU� DOV� HLQ� JUXQGOHJHQGHV
0HUNPDO�LP�:DQGHO�GHU�%H]LHKXQJHQ�HUNHQQHQ��,Q�GLHVHP�=XVDPPHQKDQJ�RIIHQEDUW
GLH� LP� XUVSU�QJOLFK�IDPLOLlUHQ� 6LQQH� XQNRUUHNWH� %H]HLFKQXQJ� GHU� MXQJHQ� )UDX� DOV
Ä6FKZHVWHU³�LKUHV�9HWWHUV�HLQH�YHU]HUUWH�6SLHJHOXQJ�LKUHU�PRPHQWDQHQ�6LWXDWLRQ��'LH
DP� .UDQNHQEHWW� DXFK� QXU� YHUVHKHQWOLFK� LQ� )UDJH� JHVWHOOWH� 5ROOHQLGHQWLWlW� +LODULHV
NXOPLQLHUW� LQ� HLQHU� .ULVH� LKUHU� ,FK�,GHQWLWlW�� 0LW� GHP� HLJHQHQ� �5ROOHQZHFKVHO�
LQQHUKDOE�GHU�)DPLOLHQ��XQG�3DDUEH]LHKXQJHQ�ZLUG�+LODULH�LURQLVFKHUZHLVH�JHUDGH�LQ
MHQHP� 0RPHQW� NRQIURQWLHUW�� GHU� I�U� VLH� ]XJOHLFK� GHQ� OHLVHQ� %HJLQQ� HLQHU
/LHEHVEH]LHKXQJ�]X�)ODYLR�EHGHXWHW�
+LODULHV�VHOEVWlQGLJH�3DUWQHUZDKO��ZHOFKH�]XHUVW�GHP�0DMRU�GHQ�9RUUDQJ�JLEW�XQG�LQ
OHW]WHU�.RQVHTXHQ]� ]XJXQVWHQ� VHLQHV� 6RKQHV� DXVJHKHQ�ZLUG�� VRUJW� ]ZDU� I�U� HLQLJH
,UULWDWLRQVPRPHQWH�LQQHUKDOE�GHV�EHWURIIHQHQ�.UHLVHV��GRFK�LKUH�(QWVFKO�VVH�ZHUGHQ
OHW]WOLFK�NHLQH�GHU� LQYROYLHUWHQ�)LJXUHQ� HUQVWKDIW� VFKlGLJHQ�RGHU�XP�GHQ� EHJHKUWHQ
9RUWHLO�HLQHU�|NRQRPLVFK�JHSODQWHQ�(KH�EULQJHQ��*HJHQ�(QGH�GHU�(U]lKOXQJ�ZLUG�HV
+LODULH� YRQ� 6HLWHQ� GHU� %DURQLQ� XQG� GHV� 0DMRUV� IUHLJHVWHOOW�� VLFK� PLW� )ODYLR� ]X
YHUELQGHQ�XQG�DXI�GLHVH�$UW�GDV�E�UJHUOLFKH�.RQ]HSW�GHU��IUHLHQ�/LHEHVZDKO��PLW�GHU
HUZ�QVFKWHQ�6WDQGHVU�FNVLFKW�LQ�(LQNODQJ�]X�EULQJHQ��6WDWW�GLH�=XNXQIW�JHPl��LKUHU
SHUV|QOLFKHQ�:�QVFKH�]X�JHVWDOWHQ��UHDJLHUW�+LODULH�PLW�YHKHPHQWHU�=XU�FNZHLVXQJ
DXI� GHQ� DOOHQ� %HWHLOLJWHQ� JHUHFKW� ZHUGHQGHQ� /|VXQJVYRUVFKODJ�� VLFK� ±� ZLH
XUVSU�QJOLFK� JHSODQW� ±� PLW� )ODYLR� ]X� YHUKHLUDWHQ�� 6LH� SHLQLJW� VLFK� PLW� 6HOEVW�
YRUZ�UIHQ�� LQ� GHQHQ� VLH� ÄGDV� 8QVFKLFNOLFKH�� MD� 9HUEUHFKHULVFKH� HLQHU� VROFKHQ
9HUELQGXQJ³�������EHWRQW�
,QGHP�GLH� MXQJH�)UDX� GLH�8PVHW]XQJ� LKUHU� VHOEVWEHZX�WHQ�(QWVFKHLGXQJ� LQ� OHW]WHU
.RQVHTXHQ]�YHUZHLJHUW��RIIHQEDUW�VLFK�LKUH�.ULVH�XP�GDV�HLJHQH�6HOEVWELOG��,Q�LKUHU
,GHQWLWlW� ]ZLVFKHQ� GHQ� DOWKHUJHEUDFKWHQ�� SUDJPDWLVFKHQ� (KHYRUVWHOOXQJHQ� GHU
DGHOLJHQ�*HVHOOVFKDIW�DXI�GHU�HLQHQ�XQG�GHU�(UI�OOXQJ�GHV�E�UJHUOLFKHQ�(KHLGHDOV�DXI
GHU� DQGHUHQ� 6HLWH� JHIDQJHQ�� YHUPDJ� +LODULH� HV� QLFKW�� GHQ� HLJHQHQ� 6WDQGSXQNW
NRQVHTXHQW� XP]XVHW]HQ�� VREDOG� GLHVHU� PHKU� LKUHU� ,QGLYLGXDOLWlW� DOV� GHQ� REVROHW
JHZRUGHQHQ�1RUPHQ�XQG�/HEHQVIRUPHQ�GHU�IHXGDOHQ�*HVHOOVFKDIWVVFKLFKW�JHUHFKW�]X
ZHUGHQ�VFKHLQW��6HLQHQ�5�FN]XJ�DXV�GHU�IDPLOLlUHQ�*HPHLQVFKDIW�DQPHOGHQG��VXFKW



���

GDV�YHUZLUUWH�,QGLYLGXXP�QDFK�0|JOLFKNHLWHQ��VHLQHQ�QHXJHZRQQHQHQ�)UHLKHLWHQ�]X
HQWNRPPHQ�
=XGHP�ELUJW�+LODULHV�/LHEH�]X�)ODYLR�GLH�0|JOLFKNHLW��GLH�XUVSU�QJOLFK�JHSODQWH�XQG
|NRQRPLVFK� PRWLYLHUWH� (KHVFKOLH�XQJ� ]ZLVFKHQ� GHQ� M�QJVWHQ� 0LWJOLHGHUQ� GHU
)DPLOLHQ]ZHLJH�]X�UHDOLVLHUHQ��'D�HLQH�/LHEHVKHLUDW�PLW�)ODYLR�]XJOHLFK�GLH�IRUPDOHQ
%HGLQJXQJHQ�HLQHU�ZLUWVFKDIWOLFK�DXVJHULFKWHWHQ�(KH�HUI�OOHQ�Z�UGH��HUVFKHLQHQ�GLH
lX�HUHQ� )RUPHQ� GHV� IHXGDOLVWLVFKHQ� XQG� GHV� E�UJHUOLFKHQ� (KHNRQ]HSWV� DOV� QDKH]X
GHFNXQJVJOHLFK�� 'LH� GDUDXV� UHVXOWLHUHQGH� 9HUXQVLFKHUXQJ� LKUHV� :HUWHEHZX�WVHLQV
I�KUW� +LODULH� ]X� HLQHU� LUUDWLRQDOHQ� 9HUZHLJHUXQJ� GHV� HLJHQWOLFK� *HZROOWHQ�� GLH
UHFKWOLFK� OHJLWLPLHUWH� /HEHQVJHPHLQVFKDIW� PLW� )ODYLR�� *URWHVNHUZHLVH� JHKHQ� GHU
SHUV|QOLFKH��5XI�GHV�+HU]HQV��XQG�GLH�IHXGDOH�(QGRJDPLH�OlQJVW�NRQIRUP��DOV�VLFK�LQ
+LODULHV�6HHOH�QRFK�LPPHU�GLH�LQGLYLGXHOOH�9HUZLUNOLFKXQJ�XQG�GLH�JHVHOOVFKDIWOLFKH
(UZDUWXQJ�GXHOOLHUHQ����
(LQGUXFNVYROO� LOOXVWULHUW� GHU� LQQHUH� .RQIOLNW� GHU� 3URWDJRQLVWLQ� GHQ� ]HQWUDOHQ
'XDOLVPXV� ]ZLVFKHQ� GHP�:XQVFK� QDFK� HLQHU� 6RXYHUDQLWlW� GHV� 6XEMHNWV� XQG� LKUHU
SUDNWLVFKHQ�8PVHW]XQJ�� LQGHP�HU�JHUDGH�QLFKW�GDV��IUHLH�� ,QGLYLGXXP�DOV�*HJHQSRO
]X�GHQ��HLQVFKUlQNHQGHQ��JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�GHILQLHUW��9LHOPHKU�]HLFKQHW
*RHWKH�MHQHQ�3UR]H��GHU�)UHLVHW]XQJ�GHV�0HQVFKHQ�DXV�KLVWRULVFK�YRUJHJHEHQHQ�XQG
JHVHOOVFKDIWOLFK���]XJHZLHVHQHQ���5ROOHQ���DOV���HLQ���3DUDGR[����'LH��$XVZHLWXQJ��HLQHV
LQGLYLGXHOOHQ� +DQGOXQJVUDKPHQV� NDQQ� DQJHVLFKWV� GHU� VLFK� HU|IIQHQGHQ� :DKO�
P|JOLFKNHLWHQ� LQ� GDV� *HI�KO� GHU� hEHUIRUGHUXQJ� XQG� GHQ� 9HUOXVW� EHNDQQWHU� XQG
�EHUVFKDXEDUHU� 6WUXNWXUHQ� P�QGHQ�� $OV� ]HLWJHQ|VVLVFKHU� %HREDFKWHU� GHU� UHDOJH�
VFKLFKWOLFKHQ�� LP� IU�KHQ� ���� -DKUKXQGHUW� VLFK� YROO]LHKHQGHQ� ,QGLYLGXDOLVLHUXQJ
EHVFKUHLEW�GHU�$XWRU�GHU�Ä:DQGHUMDKUH³�PLW�3Ul]LVLRQ��ZDV�LQ�GHU�6R]LRORJLH�XQVHUHU
*HJHQZDUW� OlQJVW� HLQHQ� *HPHLQSODW]� GDUVWHOOW�� 8P� GHQ� hEHUJDQJ� YRQ� GHU
6HOEVWYHUOHXJQXQJ�]XU�6HOEVWHQWIDOWXQJ�SRVLWLY�ZHUWHQ�]X�N|QQHQ��PX��GHU�0HQVFK
ZlKOHQ�ZROOHQ�XQG�ZlKOHQ�N|QQHQ�

��� 7UHIIHQG�NRPPHQWLHUW�YRQ�:LHVH�GDV�RVV]LOLHUHQGH�9HUKlOWQLV�]ZLVFKHQ�GHQ�UHDOHQ�6LWXDWLRQHQ�GHU
)LJXUHQ� XQG� LKUHQ� (PSILQGXQJHQ� LQ� *RHWKHV� 1RYHOOH�� Ä'LH� (PSILQGXQJ� VFKHLQW� GHU� 6LWXDWLRQ
PHLVW�YRUDXV]XHLOHQ�RGHU�DXFK�KLQWHU�LKU�]XU�FN]XEOHLEHQ��>«@�6LWXDWLRQHQ�XQG�(PSILQGXQJHQ��VLH
EHZHJHQ�VLFK�DXIHLQDQGHU�]X�RGHU�VLH�IOLHKHQ�HLQDQGHU��LGHQWLVFK�VLQG�VLH�VR�JXW�ZLH�QLH�³�,Q��YRQ
:LHVH��������6�����



���

'LH�]X�%HJLQQ�GHU�E�UJHUOLFKHQ�0RGHUQH�EDKQEUHFKHQGHQ�0RGHOOH�GHU�URPDQWLVFKHQ
/LHEH� XQG� GHU� 6HOEVWEHVWLPPXQJ� GHV� 6XEMHNWV� ZHUGHQ� LQ� *RHWKHV� 1RYHOOH� Ä(LQ
0DQQ�YRQ�IXQI]LJ�-DKUHQ³�GHUDUW�GLFKW�PLWHLQDQGHU�YHUNQ�SIW��GD�� MHGHV�GHU�EHLGHQ
.RQ]HSWH� GLH� HU]lKOWHFKQLVFKH� %HGLQJXQJ� GHV� MHZHLOV� DQGHUHQ� GDUVWHOOW�� ,Q� GHU
URPDQWLVFKHQ� ,PDJLQDWLRQ�� QLFKW� 6WDWXV� XQG� 9HUP|JHQ�� VRQGHUQ� GHQ� LQGLYLGXHOO
HUZlKOWHQ� 0HQVFKHQ� ]X� XPZHUEHQ�� ZLUG� GDV� LGHDOLVWLVFKH� .RQ]HSW� HLQHU� 6RXYHU�
lQLWlW�GHV�6XEMHNWV�MHQVHLWV�JHVHOOVFKDIWOLFKHU�*UXSSHQ�]XP�$XVGUXFN�JHEUDFKW�

Ä� �'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQµ� LVW� HLQ�7H[W��EHU�GLH�)UHLKHLW�GHU�3DUWQHUZDKO��(U
IUDJW��ZLH�GHU�hEHUJDQJ�YRQ�GHU�lX�HUHQ�0RWLYLHUXQJ�GHU�%H]LHKXQJ�]X�LKUHU�LQQHUHQ
%HJU�QGXQJ� YRU� VLFK� JHKW�� (U� HUVHW]W� GLH� VWlQGLVFK�IDPLOLHQSROLWLVFKH� GXUFK� GLH
SHUV|QOLFK� YHUDQWZRUWHWH� (KH�� XQG� GDV� LQ� HLQHP� 6WDQG� YRQ� *XWVKHUUHQ� XQG
2IIL]LHUHQ��GLH�VLFK�JH]ZXQJHQ�I�KOHQ��EHLGHV�]X�YHUN|USHUQ�³���

,Q� LKUHP� .RQIOLNW�� GHQ� LQGLYLGXHOOHQ� /HEHQVHQWZXUI� DOV� VLFK� HU|IIQHQGH� 2SWLRQ
DQ]XQHKPHQ� XQG� XP]XVHW]HQ�� UHDJLHUW� +LODULH� lKQOLFK� LPSXOVLY� ZLH� )ODYLR�� 'DV
7HPSHUDPHQW� GHU� EHLGHQ� M�QJHUHQ� )DPLOLHQPLWJOLHGHU� NRQWUDVWLHUW� PLW� GHU
ZRKOWHPSHULHUWHQ�� DXI� HLQH� ]XPLQGHVW� YRUGHUJU�QGLJH� (LQKDOWXQJ� GHU� JHVHOO�
VFKDIWOLFKHQ� .RQYHQWLRQHQ� DXVJHULFKWHWH� :HVHQVDUW� GHU� (OWHUQJHQHUDWLRQ�� ,P
9HUJOHLFK� GHU� EHLGHQ� *HQHUDWLRQHQ� WULWW� GLH� PLW� GHP� hEHUJDQJ� ]XP� E�UJHUOLFKHQ
=HLWDOWHU�IRUWVFKUHLWHQGH�,QGLYLGXLHUXQJ��GHV��6XEMHNWV��EHVRQGHUV��GHXWOLFK��KHUYRU����
'LHVHQ� =XVDPPHQKDQJ� YRQ� E�UJHUOLFKHP� /LHEHVNRQ]HSW� XQG� ,QGLYLGXDOLVLHUXQJ
OLWHUDULVLHUW�*RHWKH��RKQH�MHGRFK�GLH�URPDQWLVFKH�,PDJLQDWLRQ�VHLQHU�3URWDJRQLVWLQ�DOV
HLQH�GLH� JHVHOOVFKDIWOLFKH�2UGQXQJ� VSUHQJHQGH�� VXEYHUVLYH�.UDIW� ]X�EHVFKUHLEHQ����
'LH� 6FKZLHULJNHLWHQ�� ZHOFKH� GXUFK� GLH� DPRXU|VHQ� 9HUZLFNOXQJHQ� XP� +LODULH

��� +HUZLJ��������6������
��� 9JO��%RUFKPH\HU�������6������
��� *HJHQ�GLH�(UZDUWXQJ�GHV�5H]LSLHQWHQ�IROJW�DXI�GLH�HPRWLRQDO�EHJU�QGHWH�3DUWQHUZDKO�QLFKW�GHU�]X

HUZDUWHQGH�%UXFK�PLW� JHVHOOVFKDIWOLFKHQ�1RUPHQ�� VRQGHUQ� HLQH� UHFKW� NRQIRUPH�.XOWLYLHUXQJ�GHU
IHXGDOHQ�/HEHQVZHLVH��(QGHW�GLH�+LODULH�*HVFKLFKWH� LQQHUKDOE�GHU�1RYHOOH�PLW�GHU�YHU]ZHLIHOWHQ
,GHQWLWlWVNULVH� GHU� 3URWDJRQLVWLQ�� VR� VFKOLH�W� GLH� 5DKPHQKDQGOXQJ� GHU� Ä:DQGHUMDKUH³� GLHVHQ
RIIHQHQ�.RQIOLNW�PLW�HLQHP�HEHQVR�NQDSSHQ�ZLH�LURQLVFKHQ�9HUZHLV�DXI�GDV�JO�FNOLFKH�MXQJH�3DDU�
GDV�/DQGVLW]H�XQG�9HUP|JHQ�GHU�$GHOVIDPLOLH�YHUZDOWHW�XQG�VLFK�LQ�GHQ�)X�VWDSIHQ�GHU�9RUIDKUHQ
EHZHJW�� Ä'LHVHV� 3DDU� ZDU� YRQ� HLQHU� EHGHXWHQGHQ�� ZRKOJHQXW]WHQ� 5HLVH� QDFK� GHP� 6�GHQ
]XU�FNJHNRPPHQ�� XP� GHQ� 9DWHU�� GHQ� 0DMRU�� YRQ� +DXVH� DE]XO|VHQ�� GHU� PLW� MHQHU� 8QZLGHU�
VWHKOLFKHQ��GLH�QXQ�VHLQH�*HPDKOLQ�JHZRUGHQ��DXFK�HWZDV�YRQ�GHU�SDUDGLHVLVFKHQ�/XIW�]X�HLJHQHU
(UTXLFNXQJ�HLQDWPHQ�ZROOWH�³�������



���

HQWVWHKHQ�� GHPRQVWULHUHQ� RIIHQNXQGLJ� ÄGLH� 9HUVFKUlQNXQJ� YRQ� gNRQRPLH� XQG
3V\FKRORJLH��HLQHU�(UEVFKDIWVDQJHOHJHQKHLW�PLW�3UREOHPHQ�GHU�3DUWQHUZDKO³�����(LQH
GHUDUWLJH� WKHPDWLVFKH�9HUELQGXQJ�GHU�gNRQRPLH�PLW�GHP�%HUHLFK�GHV�3ULYDWOHEHQV
ILQGHW�LQ�GHU�(U]lKOSDVVDJH�XP�+LODULH�XQG�)ODYLR�HLQ�]ZHLWHV�0DO�LKUH�'DUVWHOOXQJ�
Ä'LH�$QQlKHUXQJ� ]ZLVFKHQ� GHQ� MXQJHQ� /HXWHQ� YHUELQGHW�*RHWKH� DEHUPDOV�PLW� GHU
0HWDSKRULN�GHV�:DUHQWDXVFKHV�³���

����� 'LH�(LVIOlFKH�DOV�0RWLY�HLQHU�XQSODQPl�LJHQ�9HUJHVHOOVFKDIWXQJ

'HUZHLO� +LODULHV� )DPLOLH�� LQ� $EZHVHQKHLW� GHV� 0DMRUV�� PLW� GHQ� +RFK]HLWV�
YRUEHUHLWXQJHQ� EHVFKlIWLJW� LVW�� ZHUGHQ� GLH� 6FKOR�EHZRKQHU� LQIROJH� HLQHU
1DWXUNDWDVWURSKH� DXV� GHP� =XVWDQG� GHU� OlQGOLFKHQ� ,G\OOH� KHUDXV� Ä]X� HLQHU� WlWLJHQ
/HEHQVZHLVH� DXIJHUHJW³� ������� 9RUERWH� HLQHV� GLH� KDUPRQLVFKH� 2UGQXQJ� GXUFK�
EUHFKHQGHQ� (OHPHQWHV� LVW� EHUHLWV� GHU� ÄXQHUIUHXOLFKH� 6WXUPUHJHQ³�� ZHOFKHU� GLH
SO|W]OLFKH�$QNXQIW�)ODYLRV��DXIJHZ�KOW�GXUFK�GLH�=XU�FNZHLVXQJ�VHLQHU�/LHEH�GXUFK
GLH�VFK|QH�:LWZH��DXI�GHP�)DPLOLHQVLW]�EHJOHLWHW�
)XQJLHUW� GHU� 6WXUPUHJHQ� LQ� GLHVHU� 6]HQH� DOV� �6HHOHQODQGVFKDIW�� GHV� LQQHUOLFK
]HUZ�KOWHQ�XQG�VHHOLVFK� �LQ�GHU�7UDXIH�� VWHKHQGHQ� MXQJHQ�0DQQHV��ZLUNW� GLH�GXUFK
PHWHRURORJLVFKH�%HGLQJXQJHQ�VLFK�YHUlQGHUQGH�/DQGVFKDIW�LP�ZHLWHUHQ�7H[WYHUODXI
JOHLFK� HLQHP� .DWDO\VDWRU� DXI� GLH� HU]lKOWHQ� %HJHEHQKHLWHQ� HLQ����� (LQH� 5HJHQIOXW
�EHUVFKZHPPW� GLH� XPOLHJHQGHQ� '|UIHU� GHUDUW�� GD�� GLH� *HJHQG� XQWHUKDOE� GHV
6FKORVVHV� HLQHP� *HZlVVHU� JOHLFKW�� ÄDXV� ZHOFKHP� GLH� 'RUIVFKDIWHQ�� 0HLHUK|IH�
JU|�HUH� XQG� NOHLQHUH� %HVLW]W�PHU�� ]ZDU� DXI� +�JHOQ� JHOHJHQ�� GRFK� LPPHU� QXU
LQVHODUWLJ� KHUYRUVFKDXWHQ³� �������'LH� 1RWVLWXDWLRQ� GHU� LQIROJH� GHU�hEHUIOXWXQJ�PLW
/HEHQV�� XQG� +LOIVPLWWHOQ� XQWHUYHUVRUJWHQ� 'RUIEHZRKQHU� YHUGHXWOLFKW� XQPL��
YHUVWlQGOLFK� GHQ� 0DQJHO� DQ� EHIHVWLJWHQ�� I�U� HLQHQ� :DUHQDXVWDXVFK� QRWZHQGLJHQ
9HUELQGXQJVZHJHQ�� +LHUEHL� Ol�W� GLH� %HVFKUHLEXQJ� GHU� ÄLQVHODUWLJ³� VHSDULHUWHQ
/HEHQVJHPHLQVFKDIWHQ� GLH� UlXPOLFKH� 7UHQQXQJ� ELOGOLFK� YRUVWHOOEDU� ZHUGHQ�� (LQH
��� %OHVVLQ��6WHSKDQ��$UEHLWVWHLOXQJ�XQG�)RUWVFKULWW�LQ�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUHQ³��,Q��GHUV��

'LH�5RPDQH�*RHWKHV��.|QLJVWHLQ�7V���$WKHQlXP���������N�QIWLJ�]LWLHUW�DOV�%OHVVLQ���������6������
��� %OHVVLQ��������6������
��� 9JO��(VDX��+HOPXW��'LH�/DQGVFKDIW�LQ�*RHWKHV�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUHQ³��6�����������,Q�

&ROORTXLD�*HUPDQLD��������6������



���

UHWWHQGH� 9HUVRUJXQJVEU�FNH� ]ZLVFKHQ� GHP� VRZRKO� JHRJUDSKLVFK� DOV� DXFK� YHUVRU�
JXQJVWHFKQLVFK� LP� =HQWUXP� VWHKHQGHQ� 6FKOR�� XQG� GHQ� XPOLHJHQGHQ� 'RUIJHPHLQ�
VFKDIWHQ�HQWVWHKW�HUVW��DOV�LQIROJH�HLQHV�.lOWHHLQEUXFKV�GDV�/DQG�PLW�HLQHU�(LVIOlFKH
�EHU]RJHQ�ZLUG�XQG�GLH�+LOIVJ�WHU�SHU�6FKOLWWHQ�WUDQVSRUWLHUW�ZHUGHQ�N|QQHQ�
6FKHLQW� GDV� 1DWXUHUHLJQLV� GLHVHU� LQ� hEHUVFKZHPPXQJ� P�QGHQGHQ� 5HJHQIOXW
]XQlFKVW�SRWHQWLHOOH�Ä8QJO�FNVWDJH³�������XQG�HLQH�%HGURKXQJ�GHV�(LQ]HOQHQ�GXUFK
XQNRQWUROOLHUEDUH� *HZDOWHQ� DQ]XN�QGLJHQ�� JHVWDOWHW� VLFK� VSlWHVWHQV� EHLP� (UVWDUUHQ
GHV� :DVVHUV� ]X� (LV� GDV� XQHUZDUWHW� IULHGYROOH� /DQGVFKDIWVELOG� HLQHU� 9HUJHVHOO�
VFKDIWXQJ�JOHLFKEHUHFKWLJWHU�,QGLYLGXHQ��1LFKW�PHKU�DOV�*HIDKU��VRQGHUQ�DOV�HLQH��DXV
KHLWHUHP� +LPPHO�� KHUHLQEUHFKHQGH� 0|JOLFKNHLW� ZHUGHQ� GLH� QDWXUJHJHEHQHQ
8PVWlQGH�JHZHUWHW��EHJ�QVWLJHQ�VLH�GRFK�HLQ�6\VWHP�GHU�.RRSHUDWLRQ�]ZLVFKHQ�GHQ
]XYRU� VHSDULHUWHQ� 6WlQGHQ�� 'HQ� 6WHOOHQZHUW� GLHVHU� VR]LR�|NRQRPLVFKHQ� (UUXQJHQ�
VFKDIWHQ�YHUGHXWOLFKW�HLQ�.RPPHQWDU�GHV��(U]lKOHUV�� �GHPQDFK�DOOH�%HWHLOLJWHQ�ÄGLH
*HIDKU�� HLQ� SO|W]OLFKHV� 7DXZHWWHU� P|FKWH� GHQ� JDQ]HQ� VFK|QHQ .UHLV� JO�FNOLFKHQ
:HFKVHOZLUNHQV ]HUVW|UHQ³� ������� I�UFKWHQ�� 'DV� %LOG� HLQHU� XQSODQPl�LJ� HQWVWHK�
HQGHQ�9HUJHVHOOVFKDIWXQJ�I�KUW�7KRPDV�'HJHULQJ�IROJHQGHUPD�HQ�DXV�

Ä>'LH� DQJHI�KUWH� :LUWVFKDIWVIRUP@� EH]HLFKQHW� HLQH� $UW� YRQ� 9HUJHVHOOVFKDIWXQJ�
ZHOFKH�DXI�DQGHUHQ�3ULQ]LSLHQ�EHUXKW�DOV�GLH�$VVR]LLHUXQJ�GHU�3ULYDWHQ� LP�5RPDQ�
'LHVHU�³.UHLV³�LVW�GDV�*HJHQELOG�]XU��.HWWHµ��1DW�UOLFK�GDUI�KLHUEHL�QLFKW��EHUVHKHQ
ZHUGHQ��GD��GLHVH��JO�FNOLFKH�:HFKVHOZLUNXQJµ�]XIlOOLJ HQWVWHKW�±�QlPOLFK�GXUFK�GDV
1DWXUHUHLJQLV�GHU�5HJHQIlOOH�XQG�GXUFK�GDV� IROJHQGH�(LV��9RQ� JHSODQWHU� VLQQYROOHU
9HUJHVHOOVFKDIWXQJ�NDQQ�DOVR�NHLQH�5HGH�VHLQ��ZRKO�DEHU�YRQ�HLQHP�%LOG P|JOLFKHU
9HUJHVHOOVFKDIWXQJ�PLWHLQDQGHU�YHUEXQGHQHU�,QGLYLGXHQ��>«@�³����

'LH�VLFK�LQQHUKDOE�GHU�'|UIHU�GDUVWHOOHQGH�Ä:HOW�GHV�%HG�UIQLVVHV³�������NRQWUDVWLHUW
PLW� GHP� |NRQRPLVFKHQ� 6\VWHP� GHU� 5DKPHQKDQGOXQJ� GHV� 5RPDQV�� GHQQ� GHU� LP
.RQWH[W� GHU� QRYHOOLVWLVFKHQ� (U]lKOXQJ� VNL]]LHUWH� +DQGHOVZHJ�� ÄGLH� GXUFK� GDV
*HIULHUHQ� DOOHU� :HJH� JHVFKDIIHQH� 9HUELQGXQJ� DOOHU� |NRQRPLVFKHQ� (LQKHLWHQ� >�@

��� 'HJHULQJ���������6��������:RUWXQWHUVWUHLFKXQJHQ�LP�2ULJLQDO��



���

V\PEROLVLHUW� GHQ� *HJHQVDW]� ]XU� 7UHQQXQJ� GHV� 0HQVFKHQ� YRP� 0HQVFKHQ� LQ� GHU
E�UJHUOLFKHQ�*HVHOOVFKDIW³����
-HQHU� &KDUDNWHULVLHUXQJ� GHU� GXUFK� (LV� XQG� :DVVHU� JHVWDOWHWHQ� /DQGVFKDIWVPHWD�
PRUSKRVH�DOV�Ä6FKDXVSLHO�GHU�:HOW³� ������NRPPW�DQJHVLFKWV�GHU�PHWHRURORJLVFKHQ
(LQIO�VVH�DXI�GLH�JHVHOOVFKDIWOLFK�VR]LDOH�2UGQXQJ�±�ÄZDV�GXUFK�)OXWHQ�HUVW�JHWUHQQW
ZDU�� KLQJ� QXQPHKU� GXUFK� EHIHVWLJWHQ� %RGHQ� ]XVDPPHQ³� ������ ±� HLQH� WLHIHUH
%HGHXWXQJ� ]X�� 'DV� Ä6FKDXVSLHO� GHU� :HOW³� LQV]HQLHUW� GLH� LGHDOH� .RQ]HSWLRQ� HLQHU
DOWHUQDWLYHQ�*HVHOOVFKDIWVIRUP��Ä-HGHU�+RI��MHGHV�+DXV��MHGH�)DPLOLH��MHGHU�HLQ]HOQH
KDWWH� VHLQH�*HVFKLFKWH�� HU�ZDU� VLFK� XQG� DXFK�ZRKO� DQGHUQ� HLQH� EHGHXWHQGH� 3HUVRQ
JHZRUGHQ�>«@³�������
1LFKW�]XP�HUVWHQ�0DO�LQQHUKDOE�GHU�QRYHOOLVWLVFKHQ�3URVD�GHU�Ä:DQGHUMDKUH³�WULWW�GDV
7KHPD�HLQHU�'LDOHNWLN�]ZLVFKHQ�LQGLYLGXHOOHU�9HUZLUNOLFKXQJ�XQG�JHVHOOVFKDIWOLFKHU
9HUSIOLFKWXQJ�GHXWOLFK�KHUYRU��$OOHUGLQJV�HUUHLFKW�GLH�DQWLWKHWLVFKH�'RSSHOQDWXU�GHV
0HQVFKHQ�� ]XJOHLFK� VLFK� VHOEVW� XQG� DXFK� GHU�*HPHLQVFKDIW� YHUSIOLFKWHW� ]X� VHLQ�� LQ
*RHWKHV��EHUDXV�SRHWLVFKHU�(LVODXIV]HQH�HUVWPDOV�HLQH�9HUV|KQXQJ�LKUHU�*HJHQVlW]H�
9HUPLWWHOW�ZLUG�GLHVHV�]ZDQJORVH�(LQYHUQHKPHQ�]ZLVFKHQ�GHP�,FK�XQG�GHQ�$QGHUHQ
DXFK��EHU�GDV�DOOHJRULVFKH�%LOG�GHU�XQEHVFKZHUWHQ�6FKOLWWVFKXKOlXIHU��ZHOFKH�ÄEDOG
]XVDPPHQ�� EDOG� HLQ]HOQ�� EDOG� JHWUHQQW�� EDOG� YHUHLQW³� �EHU� GHQ� JHIURUHQHQ� 6HH
JOHLWHQ�� -HGRFK� ZLUG� GLHVHU� KDUPRQLVFKH� (LQNODQJ� GHU� ,QGLYLGXHQ� DOV� HLQ� QDKH]X
XWRSLVFKHV�,GHDO�KHUDXVJHVWHOOW�� LQVRIHUQ�VLFK�GLH�ZXQGHUEDUH�9HUJHVHOOVFKDIWXQJ�DOV
HLQH� �,G\OOH� DXI� =HLW�� KHUDXVVWHOOW�� $QJHVLFKWV� GHV� HUZDUWHWHQ� 7DXZHWWHUV� LVW� GDV
VR]LDOH�1HW]ZHUN� EHUHLWV� EHGURKW� XQG� WDWVlFKOLFK� ELHWHW� VLFK� GHP�5H]LSLHQWHQ� RKQH
GDV�=XVDPPHQVSLHO�YRQ�5HJHQ�XQG�.lOWH�HUQHXW�GHU�=XVWDQG�VHSDULHUWHU�gNRQRPLH�
EH]LUNH�XQG�PLW�GLHVHQ�DXFK�GDV�%LOG�YRQHLQDQGHU�DEJHJUHQ]WHU�0HQVFKHQ�
*OHLFKHUZHLVH� ZLH� GLH� (LVIOlFKH� HLQH� 9HUELQGXQJ� ]ZLVFKHQ� GHQ� ]XYRU� NRPSOHWW
VHSDULHUWHQ�2UWVFKDIWHQ�XQG� LKUHQ�%HZRKQHUQ� HUP|JOLFKW�� EHJ�QVWLJHQ� GLH�1DWXUHU�
HLJQLVVH� DXFK� GLH� /LHEHVEH]LHKXQJ� ]ZLVFKHQ� +LODULH� XQG� )ODYLR�� GLH� VLFK� DXI
6FKOLWWHQ�XQG�6FKOLWWVFKXKHQ�GHXWOLFK�DXIHLQDQGHU�]X�EHZHJHQ����� Ä$QPXWLJ�VROOWHQ
VLH�DXI�VROFKHQ�/LHEHVZHJHQ�LPPHU�ZHLWHU�XQG�ZHLWHU�YHUORFNW�ZHUGHQ�³�������

��� 'HJHULQJ��������6������
��� 9JO��%OHVVLQ������������



���

'LHVHU�DQIlQJOLFKHQ�(QWZLFNOXQJ�]XP�7URW]�XQWHUOLHJHQ�GLH�]DUWHQ�%DQGH�]ZLVFKHQ
GHQ� M�QJVWHQ�0LWJOLHGHUQ�GHU�)DPLOLH�HEHQVR�GHP�*HVHW]�GHU�9HUlQGHUXQJ�ZLH�GLH
|NRQRPLVFKH� 9HUNQ�SIXQJ� ]ZLVFKHQ� GHQ� 6FKOR�EHZRKQHUQ� XQG� GHQ� 'RUIJHPHLQ�
VFKDIWHQ�� *RHWKH� EHGLHQW� VLFK� LQ� GLHVHP� =XVDPPHQKDQJ� HLQHU� DOOHJRULVFKHQ
9HUNQ�SIXQJ� GHU� 3UR]HVVH� �$XIWDXHQ�� XQG� �*HIULHUHQ��� 8QPLWWHOEDU� QDFK� GHU
5HJHQIOXW� JHIULHUW� GHU� HQWVWDQGHQH� 6HH� ]XU� (LVIOlFKH� XQG� JOHLFK]HLWLJ� �WDXHQ�� GLH
*HI�KOH� ]ZLVFKHQ�)ODYLR�XQG�+LODULH� DXI��$OV�GLH�YHUELQGHQGH�(LVIOlFKH�GXUFK�GDV
7DXZHWWHU�YHUQLFKWHW�ZLUG��LVW�GLH�]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJ�]ZLVFKHQ�)ODYLR
XQG� +LODULH� EHUHLWV� HUVWDUUW� XQG� �HLQJHIURUHQ��� ,QIROJH� LKUHU� %HJHJQXQJ� PLW� GHP
KHLPJHNHKUWHQ�0DMRU�� ZHOFKH� VLFK� EH]HLFKQHQGHUZHLVH� DXI� GHP� (LV� DEVSLHOW�� ZLUG
GLH� VLFK� ODQJVDP� HQWZLFNHOQGH� /LHEHVEH]LHKXQJ� ]ZLVFKHQ� GHQ� EHLGHQ� M�QJVWHQ
)DPLOLHQPLWJOLHGHUQ�MlK�EHHLQWUlFKWLJW�

Ä>«@�DOV�HLQ�XQEHUHFKHQEDUHV�1DWXUDOPLWWHO�LVW�GLH�NXU]H�(LV]HLW�QLFKW�JHHLJQHW��GHQ
ZHFKVHOZHLVHQ� $XVWDXVFK� GHU� :DUHQ� KLHU� XQG� GHU� =lUWOLFKNHLWHQ� GRUW� GDXHUQG� ]X
EHJ�QVWLJHQ�³����

'HQ� 1RYHOOHQSDVVDJHQ� XP� )ODYLR� XQG� +LODULH� OLHJHQ� ]ZHL� JHPHLQVDPH�� GLH
MHZHLOLJHQ�7H[WSDVVDJHQ�YHUELQGHQGH�7KHPDWLNHQ�]XJUXQGH��'HU�HLQH�$VSHNW�LVW�GLH
%H]LHKXQJ�YRQ�gNRQRPLH�XQG�/LHEH��GHU�DQGHUH�GLH�WHLOV�NRQNUHW�GHPRQVWULHUWH��WHLOV
V\PEROKDIW��DQJHGHXWHWH��$EO|VXQJ��GHV��IHXGDOLVWLVFKHQ�=HLWDOWHUV�GXUFK�GLH�(QWVWHK�
XQJ� HLQHU� E�UJHUOLFKHQ� *HVHOOVFKDIWVRUGQXQJ�� (LQHQ� DOWHUQDWLYHQ� *HVHOOVFKDIWV�
HQWZXUI�IRNXVVLHUW�GLH�(LVODXIV]HQH�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ��'XUFK�GDV�3ULQ]LS
GHU�QLFKW�SODQEDUHQ�1DWXUJHZDOW� OHXFKWHW�GDV�([HPSHO�HLQHU�GLH�6HNWRUHQ�3ULYDWKHLW
XQG� gIIHQWOLFKNHLW�� LQGLYLGXHOOH� 6HOEVWYHUZLUNOLFKXQJ� XQG� NROOHNWLYH� 6R]LHWlW
NRRUGLQLHUHQGHQ� *HVHOOVFKDIW� DXI�� GHUHQ� 6WUXNWXUHQ� MHGRFK� UHFKW� EDOG� YRQ
JHVHOOVFKDIWOLFKHQ�XQG�|NRQRPLVFKHQ�,PSXOVHQ�GHU�EHJLQQHQGHQ�0RGHUQH�YHUGUlQJW
ZHUGHQ�

��� %OHVVLQ��������6������



���

����� 'LH�*HEXUW�GHV�,QGLYLGXXPV��'LH��XQHUK|UWH�%HJHEHQKHLW��GHU�,QGLYLGX�
DOLVLHUXQJ�DOV�IRUPDOH�%HGLQJXQJ�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJ

(UVW�DP�������������XQG�GDPLW�ZHLW�QDFK�GHU�(QWVWHKXQJ�YRQ�Ä(LQ�0DQQ�YRQ�IXQI]LJ
-DKUHQ³� KDW� *RHWKH� VHLQH� EHNDQQW� JHZRUGHQH� *DWWXQJVGHILQLWLRQ� GHU� 1RYHOOH� DOV
ÄHLQH� VLFK� HUHLJQHQGH� XQHUK|UWH� %HJHEHQKHLW³� LQ� HLQHP� %ULHI� DQ� (FNHUPDQQ
YHUPHUNW��6HLQH�QDUUDWLYH�8PVHW]XQJ�ILQGHW�GDV�HQWVFKHLGHQGH�0RPHQW�GHU�1RYHOOH
MHGRFK�EHUHLWV�GXUFK�GLH�LQQHUKDOE�GHU�(U]lKOXQJ�WKHPDWLVLHUWHQ�.RPSOLNDWLRQHQ��GLH
9RUZHJQDKPH��VHLQHU��LQKDOWOLFKHQ��6WUXNWXU�KLQJHJHQ�HUVW�GXUFK�HLQH�bX�HUXQJ�GHV
3URWDJRQLVWHQ�� GHU� JOHLFK� ]X� %HJLQQ� GHU� (U]lKOXQJ� IHVWVWHOOW�� ÄZLH� VHKU� XQVHUH
9HUKlOWQLVVH� GXUFK� HLQ� VR� XQHUZDUWHWHV� (UHLJQLV� JHVW|UW� ZHUGHQ� P��WHQ³� �����
7DWVlFKOLFK�ZHUGHQ�GLH�3OlQH�XQG�$EVLFKWHQ�GHV�1RYHOOHQSHUVRQDOV� LP�9HUODXI�GHU
UDIILQLHUW�PLWHLQDQGHU�YHUVSRQQHQHQ�(U]lKOVWUlQJH�JOHLFK�GXUFK�PHKUHUH�XQHUZDUWHWH
(UHLJQLVVH�GXUFKEURFKHQ��GHUHQ�GUDPDWXUJLVFKHV�+\SR]HQWUXP�DXI� HLQHP�HLQ]HOQHQ
0RPHQW� EHUXKW�� 2KQH� GHQ� =ZLVFKHQIDOO� GHU� �XQHUK|UWHQ� %HJHEHQKHLW��� GDV� KHL�W
RKQH�GLH�LP�+LQEOLFN�DXI�HLQH�DQJHVWUHEWH�9HUELQGXQJ�]ZLVFKHQ�+LODULH�XQG�)ODYLR
DXIWUHWHQGHQ� .RPSOLNDWLRQHQ�� EHVW�QGH� LQ� GHU� 7DW� QLFKW� GLH� 1RWZHQGLJNHLW�� LKUH
*HVFKLFKWH�]X�HU]lKOHQ����
/HW]WHQGOLFK�YROO]LHKHQ�VLFK�GLH�8QWHUEUHFKXQJHQ�GHU�|NRQRPLVFKHQ�XQG�IDPLOLlUHQ
3OlQH�GHV�3URWDJRQLVWHQ�]XJXQVWHQ� HLQHU� Ä/LHEH� ]XP�*HVFKHKHQ³����� VFKDIIHQ�GRFK
JHUDGH���GLH����XQHUZDUWHWHQ����+LQGHUQLVVH���LQQHUKDOE���GHU���)LJXUHQEH]LHKXQJHQ���GDV
)XQGDPHQW� GLHVHU� (U]lKOXQJ��'HU� �8PZHJ��ZLUG� ]XP�:HJ� GHU� *HVFKHKQLVVH�� GLH
HLQHV� %HULFKWHV� Z�UGLJ� VLQG�� 'LH� YRQ� MHGHU� HLQ]HOQHQ� GHU� DXIWUHWHQGHQ� )LJXUHQ
DXVJHKHQGHQ�+DQGOXQJVVWUlQJH��GLH�VLFK�YHUlQGHUQGHQ�6HHOHQOHEHQ�XQG�%H]LHKXQJHQ
]ZLVFKHQ�)ODYLR��+LODULH��GHP�0DMRU�XQG�GHU�VFK|QHQ�:LWZH��GLH�,QWULJH�GHU�%DURQLQ
XQG� GLH� /|VXQJ� GHUVHOEHQ� GXUFK�0DNDULH�� HUVFKDIIHQ� JHPHLQVDP� HLQ� NXQVWIlKLJHV
*DQ]HV�

Ä'LHVH�(LQJDQJVYRUDXVVHW]XQJ� >GHU� �XQHUK|UWHQ�%HJHEHQKHLW�@�ZLUG� LP�9HUODXI�GHU
XPIlQJOLFKHQ� 1RYHOOH� LQ� HLQHU� NULWLVFK�WUDQV]HQGHQWDOSRHWLVFKHQ� 6HOEVWUHIOH[LRQ
��� 9JO��0D\HU��0DWKLDV��6HOEVWEHZX�WH� ,OOXVLRQ��6HOEVWUHIOH[LRQ� XQG�/HJLWLPDWLRQ�GHU�'LFKWXQJ� LP

Ä:LOKHOP�0HLVWHU³��+HLGHOEHUJ��:LQWHU���������N�QIWLJ�]LWLHUW�DOV�0D\HU���������6�����I�
��� 0D\HU��������6������
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ZLHGHUKROW�JHVSLHJHOW��'LH� IRUPDOH�%HGLQJXQJ�GHU�0|JOLFKNHLW�GLHVHU�1RYHOOH�ZLUG
LQ LKU�VHOEVW�QRFK�HLQPDO�SRHWLVFK�HU]lKOW�XQG�GDUJHVWHOOW�³���

1HEHQ� GLHVHU� 5HIOH[LRQ� GHV� QRYHOOLVWLVFKHQ� (U]lKONRQ]HSWHV� YHUGHXWOLFKW� GHU
6FKOX�HIIHNW�GHV�HU]lKOHULVFKHQ�8PZHJV�DXFK�IROJHQGHV��1DKH]X�GRJPDWLVFK� VWHOOW
GLH� .RQ]HSWLRQ� GHV� 7H[WHV� MHQHV� (OHPHQW� GHV� ,QGLYLGXHOOHQ�� GHV� 3ULYDWHQ� XQG� GHU
QDW�UOLFKHQ�1HLJXQJ�JHUDGH�GRUW�LQ�GHQ�:HJ��ZR�GDV�|IIHQWOLFKH�,QWHUHVVH�VRZLH�GLH
N�QVWOLFKH�3ODQPl�LJNHLW�JHUDGH�GXUFKJHVHW]W�]X�VHLQ�VFKHLQW�
'HPHQWVSUHFKHQG� KDW�+LODULHV� VSlW� HUZDFKWH�1HLJXQJ� I�U� GHQ� ]XYRU� DEJHZLHVHQHQ
+HLUDWVNDQGLGDWHQ�GHQ�|NRQRPLVFKHQ�3OlQHQ�HLQHQ� �XQHUK|UWHQ��6WUHLFK�JHVSLHOW�� LQ
GHVVHQ� .RQVHTXHQ]� HEHQ� QLFKW� PHKU� GLH� 6SHNXODWLRQ� DXI� =XVDPPHQOHJXQJ� GHV
*UXQGEHVLW]HV��VRQGHUQ�GHU�*UDG�GHU�SHUV|QOLFKHQ�$Q]LHKXQJ�]ZHLHU�0HQVFKHQ� DOV
*UXQG� I�U� HLQH� (KHVFKOLH�XQJ� EHWUDFKWHW� ZHUGHQ� PX��� 'HXWOLFK� ZLUG�� GD�� GLH
(U]lKOXQJ� GLH� 6WUXNWXUHQ� XQG�:HUWYRUVWHOOXQJHQ� GHU� DOWHQ� 6WlQGH� WKHPDWLVLHUW�� XP
VLH�NXU]�GDUDXI�]X�GXUFKEUHFKHQ�XQG� LQ�)UDJH�]X� VWHOOHQ��$XI�GLHVH�:HLVH�JHVWDOWHW
GHU�7H[W�GDV�%LOG�HLQHV�LQ�VHLQHU�JHVHOOVFKDIWOLFKHQ�3RVLWLRQ�JHVWlUNWHQ�,QGLYLGXXPV�
GDV� VLFK� QLFKW�PHKU� DXVVFKOLH�OLFK� DOV�7HLO� HLQHU�.ROOHNWLYLWlW�ZDKUQLPPW�� VRQGHUQ
VLFK� �EHU� VHLQH� SHUVRQDOH� ,GHQWLWlW� ]X� GHILQLHUHQ� EHJLQQW�� 'HQQRFK� ZLUG� GLHVHV
6HOEVWEHZX�WVHLQ� DQ� NHLQHU� 7H[WVWHOOH� RKQH� VHLQH� JHVHOOVFKDIWOLFKHQ� XQG� VR]LDOHQ
%H]XJVSXQNWH� JHVHKHQ�� 9LHOPHKU� HUVFKHLQW� GLH� )UHLVHW]XQJ� GHV� ,QGLYLGXXPV� DXV
VHLQHQ� WUDGLWLRQHOOHQ� 6WUXNWXUHQ� QXU� LQ� ,QWHUDNWLRQ� PLW� GHP� JHVHOOVFKDIWOLFKHQ
.ROOHNWLY� YRUVWHOOEDU�� ZHOFKH� GHQ� 6HOEVWEH]XJ� GHV� (LQ]HOQHQ� LQ� LQWHUVXEMHNWLYH
.RQVWHOODWLRQHQ�HLQEHWWHW��0LW�GLHVHP�=XJHVWlQGQLV�DQ�GDV� VHLQHP�6HOEVW�$XVGUXFN
YHUOHLKHQGH�,QGLYLGXXP�IRNXVVLHUW�GHU�'LVNXUV��EHU�GLH�Ä)UHXGH�DQ�VLFK�VHOEVW³������
GLH�$QIlQJH�HLQHU�PRGHUQHQ�$XIIDVVXQJ�YRQ� ,GHQWLWlW��%HPHUNHQVZHUW� LVW��GD��VLFK
,GHQWLWlW�LQ�*RHWKHV�QRYHOOLVWLVFKHU�(U]lKOXQJ�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�EHUHLWV
DOV� UHIOHNWLHUHQGH� $XVHLQDQGHUVHW]XQJ� GHV� 6XEMHNWV� PLW� GHP� 'XDOLVPXV� ]ZLVFKHQ
ELRJUDSKLVFKHU� 6WDELOLWlW� XQG� LGHQWLWlWVEHGLQJWHU� 9HUlQGHUXQJ� GDUVWHOOW�� ,Q� GHU
9HUM�QJXQJV�6]HQH�XP�GHQ�0DMRU�ZLUG�QHEHQ�GHP�*HLVW�DXFK�GHU�.|USHU�]X�HLQHP
0HGLXP� GHU� 6HOEVWHUNHQQWQLV� XQG� ,GHQWLWlWVELOGXQJ�� (UQHXW� GXUFKNUHX]W� KLHU� GDV

��� 0D\HU��������6������
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,QGLYLGXDOLWlWVSULQ]LS�LQ�)RUP�HLQHV�VXEMHNWLYHQ�(PSILQGHQV�GLH�3OlQH�GHV�)DPLOLHQ�
NROOHNWLYV�� LQGHP� HLQ� DXVJHIDOOHQHU� 9RUGHU]DKQ� GLH� (QWVFKHLGXQJ� JHJHQ� HLQH
|NRQRPLVFK�JHVFKLFNWH�+HLUDW�IRUFLHUW�
'DV� LGHQWLWlWVVWLIWHQGH� =XVDPPHQVSLHO� ]ZLVFKHQ� HLQHU� 6HOEVW�:DKUQHKPXQJ� GHV
6XEMHNWV� XQG� GHP� YRQ�$QGHUHQ� HUOHEWHQ� ,FK� LOOXVWULHUW� GLH� 3DVVDJH� XP� GLH� VFK|QH
:LWZH��+LHU�JHVWDOWHW�GHU�HU]lKOHULVFKH�$NW��GLH�YHUVFKLHGHQHQ�)LJXUHQSHUVSHNWLYHQ
JHJHQ� (QGH� GHU� (U]lKOXQJ� VRZRKO� PLWHLQDQGHU� DOV� DXFK� PLW� GHP� 6HOEVWELOG� GHU
VFK|QHQ� :LWZH� ]X� NRQIURQWLHUHQ�� GLH� $OOHJRULH� HLQHU� GXUFK� GHQ� VR]LDOHQ� 6SLHJHO
NRQVWLWXLHUWHQ� ,GHQWLWlW�� 'HU� LQQHUH� .RQIOLNW� +LODULHV� EHVFKUHLEW� MHQHQ� 3UR]H�� GHU
)UHLVHW]XQJ� GHV� 0HQVFKHQ� DXV� KLVWRULVFK� YRUJHJHEHQHQ� XQG� JHVHOOVFKDIWOLFK
]XJHZLHVHQHQ�5ROOHQ� DOV� HLQ� 3DUDGR[�� ]XJOHLFK� DXV� DOWHQ� 6WUXNWXUHQ� EHIUHLW� XQG� LQ
QHXHQ� 6WUXNWXUHQ� YHUORUHQ� ]X� VHLQ�� 9HUV|KQW� ZLUG� GLH� DQWLWKHWLVFKH� 3RVLWLRQ� GHV
6XEMHNWV�� ]XJOHLFK� VLFK� VHOEVW� XQG� DXFK� GHU� *HPHLQVFKDIW� YHUSIOLFKWHW� ]X� VHLQ�� LQ
*RHWKHV� 'DUVWHOOXQJ� HLQHU� ]XIlOOLJHQ� 9HUJHVHOOVFKDIWXQJ� IUHLHU� ,QGLYLGXHQ�� GHU
]HQWUDOHQ�(LVODXIV]HQH��)�U�GHQ�NXU]HQ�0RPHQW�GLHVHU�(SLVRGH�LVW�GHU�(LQ]HOQH�PLW
GHU�:HOW�XQG�DXFK�GLH�:HOW�PLW�GHP�(LQ]HOQHQ�LQ�(LQNODQJ�



���

� Ä:HU�LVW�GHU�9HUUlWHU"³

��� 7KHPDWLVFKH�+LQI�KUXQJ

,Q� NHLQHP� QRYHOOLVWLVFKHQ� (U]lKOWHLO� GHU� Ä:DQGHUMDKUH³� LVW� GLH� 'DUVWHOOXQJ� JHVHOO�
VFKDIWOLFKHU� 3DUDGLJPHQZHFKVHO� VR� VHKU� �EHU� GDV� SK\VLNDOLVFKH� 6SLHJHOSULQ]LS
NRQVWLWXLHUW� ZLH� LQ� GHU� OXVWVSLHOKDIW�KHLWHUHQ� 1RYHOOH� Ä:HU� LVW� GHU� 9HUUlWHU"³�� ,Q
GLHVHU� 9DULDWLRQ� KDW� GDV� 0RWLY� GHU� Ä:LHGHUKROWH>Q@� 6SLHJHOXQJHQ³��� HLQHQ� JDQ]
NRQNUHWHQ�$XVJDQJVSXQNW��'HQ�6SLHJHO�GHV�*DUWHQKDXVHV��GHU�YRP�K|FKVWHQ�3XQNW
GHU�*DUWHQDQODJH� DXV� GLH�:LUNOLFKNHLW� WHLOV� GHWDLOJHWUHX� UHIOHNWLHUW�� WHLOV� MHGRFK� DOV
YHU]HUUWHV�7UXJELOG�]XU�FNZLUIW��VREDOG�VLFK�GLH�3HUVSHNWLYH�GHV�%HWUDFKWHUV�RGHU�GLH
/LFKWYHUKlOWQLVVH� lQGHUQ�� 'LHVHV� 3ULQ]LS� GHU� ZHFKVHOVHLWLJHQ� 6SLHJHOXQJ�� ZHOFKHV
*RHWKH� DXFK� LQ� HLQLJHQ� QDWXUZLVVHQVFKDIWOLFKHQ� 6FKULIWHQ� XQG� HUNHQQWQLVWKHR�
UHWLVFKHQ�$XIVlW]HQ�WKHPDWLVLHUW��ZLUG�LQ�GHU� �9HUUlWHU�1RYHOOH��]XU�0HWDSKHU�HLQHV
JHVHOOVFKDIWOLFKHQ� 0HQWDOLWlWVZDQGHOV�� GHQ� *RHWKH� �EHU� GHQ� (LQEH]XJ� GHU� *UR��
WKHPHQ� �([SDQVLRQ�� XQG� �.RPPXQLNDWLRQ�� YHUPLWWHOW�� 1HEHQ� GHU� %HGHXWXQJV�
VHPDQWLN� GHV� 6SLHJHOV� LQWHUHVVLHUW� LP� JHJHQZlUWLJHQ� .RQWH[W� *RHWKHV� 'DUVWHOOXQJ
HLQHV�PLW�GHP�(SRFKHQXPEUXFK�]XU�0RGHUQH�VLFK�YROO]LHKHQGHQ�:DQGHOV�YRQ�HLQHU
PRQROLQHDUHQ�:HOWVLFKW� KLQ� ]X� HLQHU� PHKUGLPHQVLRQDOHQ� 6WUXNWXU� GHU� (UIDKUXQJV�
ZLUNOLFKNHLW�� GLH� GHU� $XWRU� GXUFK� HLQH� *HJHQ�EHUVWHOOXQJ� GHU� DQWDJRQLVWLVFKHQ
0RWLYH��6H�KDIWLJNHLW��XQG��0RELOLWlW�VRZLH��0RQRORJ��XQG��'LDORJ��NRQNUHWLVLHUW�

(LQ�HPSKDWLVFKHU�0RQRORJ�GHV�3URWDJRQLVWHQ�I�KUW�GHQ�/HVHU�EHUHLWV�DXI�GHQ�HUVWHQ
6HLWHQ� GHU�1RYHOOH� LQ� VHLQH� NRQIOLNWUHLFKH� $XVJDQJVVLWXDWLRQ� HLQ��'HXWOLFK�ZLUG� LQ
GLHVHP�=XVDPPHQKDQJ�GLH�$EZHKU�HLQHV�MXQJHQ�0DQQHV�JHJHQ�GHQ�YRP�9DWHU�I�U
LKQ� YRUJHVHKHQHQ� /HEHQVZHJ�� GHU� HLQ� %HGLQJXQJVYHUKlOWQLV� ]ZLVFKHQ� VHLQHU
JHSODQWHQ�EHUXIOLFKHQ�/DXIEDKQ�XQG�GHU�LKP�]XJHZLHVHQHQ�%UDXW�PLW�VLFK�]X�EULQJHQ
VFKHLQW��'LH�+DXSWXUVDFKH�GHV�PRQRORJLVFKHQ�$XVEUXFKV�ZLUG�GLUHNW�]X�%HJLQQ�GHU
1RYHOOH�DQWL]LSLHUW�

��� 9JO�� GD]X� *RHWKHV� SRVWXP� YHU|IIHQWOLFKWHQ� $XIVDW]� Ä:LHGHUKROWH� 6SLHJHOXQJHQ³� �������� ,Q�
+DPEXUJHU�$XVJDEH��%G�������N�QIWLJ�]LWLHUW�DOV�*RHWKH���������6������



���

Ä(WZDV�LVW�JHVFKHKHQ��GDV�GLH�9HUQXQIW��GLH�(PSILQGXQJ��GLH�:LOOHQVNUDIW�GHV�OHLGHQ�
VFKDIWOLFK�SURWHVWLHUHQGHQ�-�QJOLQJV�HUID�W�KDW��6FKRFNDUWLJ�ZLUG�LKP�GHU�%UXFK�PLW
GHU� 9DWHULGHQWLILNDWLRQ� EHZX�W�� 6FKRFNDUWLJ� VLHKW� HU� HLQ� ODQJ� JHKHJWHV
6HOEVWYHUVWlQGQLV�VFKZLQGHQ��6R�JHUQ�Z�UGH�GHU��EHUDQJHSD�WH��ZRKOHU]RJHQH�MXQJH
0DQQ�GDUDQ�IHVWKDOWHQ��GD��HU�QRFK�GHU��WUHXH��JHKRUVDPH��OLHEHYROOH�6RKQµ�VHL��GHU�HU
LPPHU�ZDU�³���

'LH��VHLQH��,QGLYLGXDOLWlW��EHWUHIIHQGHQ�$VSHNWH��GHU��%HUXIV���XQG�3DUWQHUZDKO�I�KUHQ
/XFLGRU� QXQ� JHUDGHZHJV� LQ� HLQHQ� ,QWHUHVVHQNRQIOLNW�� GHVVHQ� .HUQ� LP� 6WUHEHQ� GHV
6RKQHV�QDFK�.RQIRUPLWlW�GHU�HLJHQHQ�/HEHQVZHLVH�PLW�GHQ�YlWHUOLFKHQ�,GHDOHQ�OLHJW�
/XFLGRUV�9RUVWHOOXQJ�HLQHU�VHOEVWEHVWLPPWHQ�:DKO�GHV�(KHSDUWQHUV�GLYHUJLHUW�PLW�GHU
]ZLVFKHQ� 9DWHU� XQG� 6RKQ� EHVWHKHQGHQ� *HVFKlIWVJHPHLQVFKDIW�� YRQ� GHU� GLH
|NRQRPLVFKH� 6LFKHUKHLW� GHU� )DPLOLH� DEKlQJW� XQG� LQ� GHUHQ� 6LQQH� GLH� EHUXIOLFKH
=XNXQIW�GHV�6RKQHV�EHUHLWV�ODQJIULVWLJ�JHSODQW�ZRUGHQ�LVW��1DFK�HLQHP�ÄYHUVWlQGLJHQ
)DPLOLHQ�� XQG� 0LQLVWHULDOSODQ³� ����� ZXUGH� /XFLGRU� ]XP� 1DFKIROJHU� GHV� 2EHU�
DPWVPDQQHV�� HLQHP� ODQJMlKULJHQ� )UHXQG� GHV� 9DWHUV�� DXVHUNRUHQ�� XP� LQ� GLHVHU
.RQVHTXHQ]� DXFK� GLH� SULYDWH� =XVDPPHQI�KUXQJ� GHU� EHWHLOLJWHQ� )DPLOLHQ� ]X
JHZlKUOHLVWHQ�

Ä+LHU�IDQG�QXQ�GHU�YHUZDLVWH�*HOHKUWH�LQ�HLQHP�JOHLFKIDOOV�PXWWHUORVHQ�)DPLOLHQNUHLV
]ZHL�VFK|QH��YHUVFKLHGHQDUWLJ�OLHEHQVZ�UGLJH�7|FKWHU�KHUDQZDFKVHQ��ZR�GHQQ�EHLGH
9lWHU�VLFK�LPPHU�PHKU�XQG�PHKU�EHVWlUNWHQ�LQ�GHP�*HGDQNHQ��LQ�GHU�$XVVLFKW��LKUH
+lXVHU�GHUHLQVW�DXIV�HUIUHXOLFKVWH�YHUEXQGHQ�]X�VHKQ�³�����

'LH� $XVVLFKW� DXI� HLQHQ� JHVLFKHUWHQ� 3RVWHQ� KDW� /XFLGRU� GLH� YlWHUOLFKHUVHLWV
QDKHJHOHJWH� � -XULVWHQODXIEDKQ� � ÄHUVW� DXV� *HKRUVDP�� GDQQ� DXV� hEHU]HXJXQJ³� ����
GXUFKODXIHQ� ODVVHQ� ±� HLQ� %LOGXQJVZHJ�� GHU� ÄLP� DXIJHNOlUWHQ� $EVROXWLVPXV� HLQH
QRUPDOH�)RUP�GHU�.DUULHUHSODQXQJ�I�UVWOLFK�EHJ�QVWLJWHQ�%HDPWHQDGHOV³��� GDUVWHOOW�
6FKZLHULJ� JHVWDOWHW� VLFK� GLH� 6LWXDWLRQ� HUVW�� DOV� GHU� �EHUDXV� DQSDVVXQJVIlKLJH� XQG
KDUPRQLVLHUXQJVZLOOLJH�6RKQ�PLW� GHU� SUDNWLVFKHQ�8PVHW]XQJ� GHU� KHLUDWVSROLWLVFKHQ
��� +HUZLJ��������6�����I�
��� +HUZLJ��������6������



���

6HLWH�GLHVHV�3ODQV�NRQIURQWLHUW�ZLUG��9RQ�GHQ�2EHUKlXSWHUQ�EHLGHU�)DPLOLHQ�]X�-XOLHV
*DWWHQ�JHZlKOW��YHUVS�UW�HU�MHGRFK�ÄYRP�HUVWHQ�$XJHQEOLFN�DQ�QLFKW�$EQHLJXQJ�QRFK
:LGHUZLOOHQ�� DEHU� (QWIUHPGXQJ³� ����� JHJHQ� VHLQH� ]XN�QIWLJH� %UDXW� XQG� JLEW� ±
HQWJHJHQ� GHV� LQ� *HPHLQVFKDIW� PLW� GHP� 9DWHU� HQWZRUIHQHQ� .RQ]HSWHV� ±� GHU
QDPHQVYHUZDQGWHQ�/XFLQGH�GHQ�9RU]XJ�
1XQ�G�UIWH�HV� I�U�GHQ�N�QIWLJHQ�6FKZLHJHUYDWHU� OHW]WHQGOLFK� LUUHOHYDQW�VHLQ��ZHOFKH
VHLQHU� 7|FKWHU� /XFLGRU� ]X� HKHOLFKHQ� EHDEVLFKWLJW�� GHQQ� VHLQ� NDONXOLHUWHV� 9HUVRU�
JXQJVSULQ]LS� �$QJHERW� HLQHU� JXWHQ� 6WHOOH� JHJHQ� 9HUVRUJXQJ� GHU� 7RFKWHU�� ZLUG� LQ
MHGHP� )DOOH� HUI�OOW�� 'HQQRFK� KDW� GLH� JHSODQWH� 9HUELQGXQJ� ]ZLVFKHQ� /XFLGRU� XQG
-XOLH�DXFK�HLQHQ�SHUV|QOLFKHQ���EHU�GDV�=LHO�GHU�|NRQRPLVFKHQ�$EVLFKHUXQJ�EHLGHU
)DPLOLHQ� KLQDXVJHKHQGHQ� %HZHJJUXQG�� /XFLGRUV� 9DWHU� KDW� GLH� %UDXW� QLFKW
ZLOON�UOLFK�DXVJHVXFKW�� VRQGHUQ��ZLH�GLH� IROJHQGH�7H[WVWHOOH�YHUGHXWOLFKW�� GLH�:DKO
VHLQHU�6FKZLHJHUWRFKWHU�QDFK��EHUDXV�SHUV|QOLFKHQ�.ULWHULHQ�JHWURIIHQ�

Ä'HU� 9DWHU� VSUDFK� QXQPHKU� PLW� GHP� 6RKQ� YRQ� -XOLHQ�� DXI� GLH� HU� ELVKHU� QXU
KLQJHGHXWHW� KDWWH�� DOV� YRQ� GHVVHQ� %UDXW� XQG� *DWWLQ�� RKQH� ZHLWHUHQ� =ZHLIHO� XQG
%HGLQJXQJ�� GDV� *O�FN� SUHLVHQG�� VROFK� HLQ� OHEHQGLJHV� .OHLQRG� VLFK� DQJHHLJQHW� ]X
KDEHQ�³�����

'HU�SHQVLRQLHUWH�*HRJUDSKLHSURIHVVRU�KDW�VLFK�-XOLHV�$XVELOGXQJ�DQJHQRPPHQ�XQG
GHQ� (QWVFKOX�� JHID�W�� ÄVLFK� HLQH� VR� OLHEHQVZ�UGLJH�� LPPHU� � XQWHUKDOWHQH�� � LPPHU
XQWHUKDOWHQGH��6FKZLHJHUWRFKWHU��]X�HU]LHKHQ³�������GLH�HU�ÄLP�*HLVWH�VFKRQ�ZLHGHU
YRQ��=HLW� �]X��=HLW� �EHL� �VLFK� �PLW� �.DUWHQ�� �3ODQHQ��XQG��6WlGWHELOGHUQ�EHVFKlIWLJW³
����� VLHKW��*HUDGH�GHU�6DFKYHUKDOW��GD��GHU� �7DXVFKKDQGHO�� ]ZLVFKHQ�GHQ�)DPLOLHQ
I�U�GHQ�%UlXWLJDPYDWHU�QLFKW�DXVVFKOLH�OLFK�|NRQRPLVFK�PRWLYLHUW�LVW��VW�U]W�/XFLGRU
LQ�HLQH�ZHLW�PHKU� VHLQH�SHUV|QOLFKH�(UJHEHQKHLW� DOV�GLH�ZLUWVFKDIWOLFKH�$OOLDQ]�PLW
GHP� 9DWHU� LQ� )UDJH� VWHOOHQGH� 9HUOHJHQKHLW�� 6REDOG� GDV� 6XEMHNW� EHJLQQW�� HLQH
HLJHQVWlQGLJH�� SHUVRQHQEH]RJHQH� :DKO� GHV� 3DUWQHUV� ]X� EHDQVSUXFKHQ�� JHUlW� HV� LQ
.RQIOLNW� PLW� GHP� /R\DOLWlWSULQ]LS� XQG� VWHOOW� ]ZDQJVOlXILJ� GLH� ELVKHU� VHOEVWYHU�
VWlQGOLFKH�6ROLGDULWlW�]X�GHQ�9HUE�QGHWHQ�LQ�)UDJH����

��� 9JO��+HUZLJ��������6�����I�



���

'HU� SHUV|QOLFKH�.RQIOLNW� ]ZLVFKHQ� LQGLYLGXHOOHP� ,QWHUHVVH� XQG� GHU� 6ROLGDULWlW� PLW
GHP�9DWHU�HUIlKUW�GXUFK�GLH�LQ�KRKHP�0D�H�LQWURYHUWLHUWH�3HUV|QOLFKNHLWVVWUXNWXU�GHV
3URWDJRQLVWHQ� HLQH� HUKHEOLFKH�(VNDODWLRQ�� (LQ�(U]lKOHUNRPPHQWDU�� GHU� VLFK� DXI� GLH
(QWZLFNOXQJ�YRQ�/XFLGRUV�-XULVWHQODXIEDKQ�EH]LHKW��YHUPLWWHOW�HLQHQ�(LQEOLFN�LQ�GLH
0HQWDOLWlW�GHV�MXQJHQ�0DQQHV��GHP�YRQ�*UXQG�DXI�MHGH�$UW�GHU�5HQLWHQ]�ZLGHUVWUHEW�

Ä(U� ]HLJWH� GDV� VFK|QVWH� 7DOHQW� ]X� DOOHP� XQG� YHUGDQNWH� GHU� 1DWXU� DXFK� QRFK� GDV
VHOWHQH�*O�FN��DXV�/LHEH�]XP�9DWHU��DXV�(KUIXUFKW�I�U�GHQ�)UHXQG�VHLQH�)lKLJNHLWHQ
JHUDGH� GDKLQ� OHQNHQ� ]X� ZROOHQ�� ZRKLQ� PDQ� GHXWHWH�� HUVW� DXV� *HKRUVDP�� GDQQ� DXV
hEHU]HXJXQJ��$XI� HLQH� DXVZlUWLJH�$NDGHPLH�ZDUG� HU� JHVHQGHW� XQG� JLQJ� GDVHOEVW�
VRZRKO� QDFK� HLJHQHU� EULHIOLFKHU� 5HFKHQVFKDIW� DOV� QDFK� =HXJQLV� VHLQHU� /HKUHU� XQG
$XIVHKHU��GHQ�*DQJ��GHU�LKQ�]XP�=LHO�I�KUHQ�VROOWH��1XU�NRQQWH�PDQ�QLFKW�ELOOLJHQ�
GD��HU�LQ�HLQLJHQ�)lOOHQ�]X�XQJHGXOGLJ�EUDY�JHZHVHQ��'HU�9DWHU�VFK�WWHOWH�KLHU�EHU
GHQ� .RSI�� GHU� 2EHUDPWPDQQ� QLFNWH�� :HU� KlWWH� VLFK� QLFKW� HLQHQ� VROFKHQ� 6RKQ
JHZ�QVFKW�³�����

'LH� QDKH]X� EHLOlXILJ� HUZlKQWH�� YRP� 9DWHU� PLW� .RSIVFK�WWHOQ� NRPPHQWLHUWH
(LJHQVFKDIW� /XFLGRUV�� Ä]X� XQJHGXOGLJ� EUDY� JHZHVHQ³� ]X� VHLQ�� EHVWLPPW� LQ� HLQHP
HUKHEOLFKHQ� *UDG� VHLQHQ� &KDUDNWHU� XQG� EHKHUUVFKW� DOV� HLQH� $UW� UHWDUGLHUHQGHV�� GHU
LQGLYLGXHOOHQ� *O�FNVDXIIDVVXQJ� GHV� 3URWDJRQLVWHQ� LP�:HJ� VWHKHQGHV�0RPHQW� GHQ
(U]lKOYHUODXI�� /XFLGRU� YHUPDJ� HV� LQ� NHLQHU� :HLVH�� GLH� LP� 5DKPHQ� VHLQHU� JXWHQ
(U]LHKXQJ� XQG� GHU� DNDGHPLVFKHQ� $XVELOGXQJ� ]XP� $GYRNDWHQ� QDKHOLHJHQGHQ
7XJHQGHQ�XQG�)lKLJNHLWHQ��ZLH�EHLVSLHOVZHLVH�6HOEVWVLFKHUKHLW�RGHU�GDV�9HUP|JHQ
HLQHU� FRXUDJLHUWHQ� ,QWHUHVVHQYHUWUHWXQJ�� DXI� VHLQ� 3ULYDWOHEHQ� ]X� �EHUWUDJHQ�� ,Q
.RQVHTXHQ]� GHVVHQ� LVW� GLH� +DQGOXQJ� GHU� (U]lKOXQJ� JUXQGOHJHQG� YRQ� /XFLGRUV
PHKUIDFK� VFKHLWHUQGHP� 9RUKDEHQ� EHVWLPPW�� GLYHUVHQ� 3HUVRQHQ� VHLQHV� 8PIHOGHV
EHL]XEULQJHQ��GD��HU�GLH�LKP�]XJHGDFKWH�%UDXW�NHLQHVIDOOV�]X�KHLUDWHQ�EHDEVLFKWLJW�



���

��� /XFLGRU

����� /XFLGRUV�.RPPXQLNDWLRQVYHUKDOWHQ�DOV�.RQIOLNWHQWZLFNOXQJ�XQG�.RQ�
IOLNWJHQHVH

'HU� HUVWH� 0RQRORJ� GHV� 3URWDJRQLVWHQ� HUIlKUW� LP� 9HUODXI� GHU� 1RYHOOH� HLQH� UHWUR�
VSHNWLYH��GDV�.RPPXQLNDWLRQVYHUKDOWHQ�GHV�5HGQHUV�EHWUHIIHQGH�(UOlXWHUXQJ�GXUFK
GHQ�(U]lKOHU�

Ä/XFLGRU�ZDU�YRQ�WLHIHP�*HP�W�XQG�KDWWH�PHLVW�HWZDV�DQGHUHV�LP�6LQQ��DOV�ZDV�GLH
*HJHQZDUW�HUKHLVFKWH��GHVZHJHQ�8QWHUKDOWXQJ�XQG�*HVSUlFK� LKP�QLH� UHFKW�JO�FNHQ
ZROOWH��HU�I�KOWH�GDV�XQG�ZXUGH�VFKZHLJVDP��>«@��>-@HGH�0LWWHLOXQJ�ZDU�LKP�GDKHU
EHGHQNOLFK�� %HGHQNHQ� DEHU� KHEW� MHGH�0LWWHLOXQJ� DXI�� =X� VHLQHP�9DWHU� ZDU� HU� QXU
JHZRKQW�XQLVRQR�]X�VSUHFKHQ��XQG�VHLQ�YROOHV�+HU]�HUJR��VLFK�GDKHU�LQ�0RQRORJHQ�
VREDOG�HU�DOOHLQ�ZDU�³�����

/XFLGRUV�$QJHZRKQKHLW��GXUFK��EHUPl�LJH�%HGHQNHQ�MHGH�NULWLVFK�DQPXWHQGH�.RQ�
IURQWDWLRQ� LP�9RUIHOG� ]X�YHUKLQGHUQ�� VWHLJHUW� VLFK� LQV�([WUHP�� DOV� HU� VLFK� ]ZLVFKHQ
GHQ� IDPLOLlUHQ� (UZDUWXQJHQ� XQG� VHLQHQ� HLJHQHQ� :�QVFKHQ� JHIDQJHQ� VLHKW�� 'LH
YHU]HUUWH� (LQVFKlW]XQJ� VHLQHU� SHUV|QOLFKHQ� 6LWXDWLRQ� XQG� GLH� $QJVW� YRU� QHJDWLYHQ
6DQNWLRQHQ�KHPPHQ�GHQ� MXQJHQ�-XULVWHQ�GHUDUW��GD��HU�NHLQH�0|JOLFKNHLW� VLHKW�� DOV
$QZDOW�VHLQHU�VHOEVW�]X�DJLHUHQ��$XV�GLHVHP�*UXQG�EHVWLPPW�/XFLGRU� LQ� MHGHP�GHU
DEHQGOLFKHQ�0RQRORJH� HLQH� DQGHUH� 3HUVRQ� DXV� GHP� JHVHOOVFKDIWOLFKHQ� 8PIHOG� GHU
HUZlKOWHQ� )UDX� ]X� VHLQHP� Ä)�UVSUHFKHU³� ������ XP� GHP� 9DWHU� GDV� GULQJHQGH
$QOLHJHQ�� /XFLQGH� VWDWW� -XOLH� KHLUDWHQ� ]X� ZROOHQ�� VFKRQHQG� ]X� YHUPLWWHOQ�� 'HP
8QYHUP|JHQ�GHU�HLJHQHQ�,QWHUHVVHQYHUWUHWXQJ�HQWVSUHFKHQG��Z�QVFKW�HU�VLFK�LQ�HLQHU
HUVWHQ� PRQRORJLVFKHQ� ([FODPDWLR� /XFLQGH� VHOEVW� DOV� 9HUWHLGLJHULQ� VHLQHU� XQG
JHJHEHQHQIDOOV�LKUHU�JHPHLQVDPHQ�/LHEH�KHUEHL��Ä9HUWULWW�PLFK��XQG�NDQQVW�GX�PLFK
OLHEHQ��ZLOOVW�GX�PHLQ�VHLQ��VR�YHUWULWW�XQV�EHLGH�³�����

,Q� GHQ� QDFKIROJHQGHQ� 0RQRORJHQ� KLQWHU� GHU� YHUVFKORVVHQHQ� 6FKODI]LPPHUW�U
ZHFKVHOW� HU� GLH� SRWHQWLHOOH� ,QWHUHVVHQYHUWUHWHULQ� /XFLQGH� JHJHQ� LKUHQ� 9DWHU�� GHQ



���

2EHUDPWVPDQQ��DXV��]LHKW�GHQ�DOWHQ�+DXVIUHXQG� LQ�%HWUDFKW�� WDXVFKW� MHQHQ��EHUGLHV
JHJHQ� $QWRQL�� VHLQHQ� PXWPD�OLFKHQ� 1HEHQEXKOHU� XQG� ID�W� VFKOLH�OLFK� HUQHXW� GHQ
(QWVFKOX��� VLFK� /XFLQGH� VHOEVW� ]X� RIIHQEDUHQ�� 'HU� DOODEHQGOLFK� QHX� YDULLHUHQGH
/|VXQJVYRUVDW]� NUHLVW� XP� GLH�0|JOLFKNHLW� HLQHU� HQWVFKlUIWHQ�� LQGLUHNWHQ� 3UREOHP�
O|VXQJ�GXUFK�HLQH�DXVJHZlKOWH�0LWWHOVSHUVRQ��ZHOFKH�VLFK�MHGRFK��]XP�(UVWDXQHQ�GHV
/HVHUV��DP�0RUJHQ�JUXQGVlW]OLFK�HLQHP�*HVSUlFK�PLW�GHP�HQWVFKORVVHQHQ�%LWWVWHOOHU
HQW]LHKW�� �'LHVHU� �IlOOW� �]XOHW]W�� �ÄJHVWlKOW� �YRQ� �VHLQHU� �JDQ]HQ�5HFKWVZLVVHQVFKDIW³
����I���GLH�(QWVFKHLGXQJ��LQ�HLQHU�|IIHQWOLFKHQ�5HGH�VHLQ�HLJHQHU�)�UVSUHFKHU�]X�VHLQ
±� XQG� VHW]W�� LUULWLHUW� GXUFK� GLH� $QZHVHQKHLW� GHV� 9DWHUV� XQG� HLQHQ� XQHUZDUWHWHQ
+lQGHGUXFN�-XOLHV��DXFK�GLHVHV�9RUKDEHQ�QLFKW�LQ�GLH�3UD[LV�XP��,QGHP�/XFLGRU�YRU
GHP�9DWHU� XQG� GHU� YHUPHLQWOLFKHQ� %UDXW� LP� Z|UWOLFKVWHQ� 6LQQH� �5HL�DXV� QLPPW��
QHKPHQ� GLH� ]XYRU� JHWlWLJWHQ� YHUEDOHQ� $XVIO�FKWH� YRU� HLQHU� .RQIURQWDWLRQ� QXQ� GLH
'LPHQVLRQ� HLQHU� UlXPOLFKHQ� )OXFKW� DQ�� :HQQJOHLFK� GHU� XQVRXYHUlQH� $EJDQJ� GHV
-XULVWHQ�±�HU�ÄZDU� VR� VFKQHOO� ]XU�7�UH� �KLQDXV�� �GD�� � >«@� �HU� � VLFK� � VHOEVW�GUDX�HQ
QLFKW�ZLHGHUILQGHQ�NRQQWH³�������±�HLQH�%HZlOWLJXQJ�VHLQHU�*HZLVVHQVQ|WH�QLFKW�]X
I|UGHUQ�YHUPDJ��ZLUG�DP�VHFKVWHQ�7DJ�GRFK� VFKOLH�OLFK�GLH�/|VXQJ�GHV�.RQIOLNWHV
HLQJHOHLWHW��,QGHP�GHU�3URWDJRQLVW�XQG�VHLQ�VR]LDOHV�8PIHOG�HQGOLFK�PLWHLQDQGHU�LQV
*HVSUlFK� NRPPHQ�� RIIHQEDUW� VLFK� ÄGLH� 'LDOHNWLN� YRQ� $XVGUXFNVEHG�UIQLV� XQG
(QW]XJ�GHU�$QVSUHFKSDUWQHU³��� DOV�HLQ�.RPSORWW�GHU�*HJHQSDUWHL��GHUHQ�=LHO�HV�LVW�
/XFLGRUV� (LQVLFKW� LQ� HLQH� NODUH� $XVVDJH� KHUYRU]XEULQJHQ� XQG� LKQ� VRPLW� ]X� HLQHU
GLUHNWHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�9DWHU�]X�EHZHJHQ�
'LH� 9RUOLHEH� I�U� HLQVDPH� 0RQRORJH� KDW� GHQ� LQWURYHUWLHUWHQ� 5HGQHU� ]XP� 9HUUlWHU
VHLQHU�VHOEVW�JHPDFKW�XQG�VHLQHP�JHVHOOVFKDIWOLFKHQ�8PIHOG�GLH�,QIRUPDWLRQHQ��EHU
VHLQ�ZDKUHV�%HILQGHQ�VRZLH�GLH�3OlQH�VHLQHU�ZHLWHUHQ�9RUJHKHQVZHLVH�]XJHVSLHOW�±
ÄSRLQWLHUW�IRUPXOLHUW�OLH�H�VLFK�IHVWVWHOOHQ��GD��/XFLGRU�VHLQ�*O�FN�GHU�G�QQHQ�:DQG
]ZLVFKHQ�VHLQHP�XQG�HLQHP�DQGHUHQ�=LPPHU�YHUGDQNW³����
'HU� LP� 0RQRORJ� JHIDQJHQH� -XULVW� LVW� DXFK� LP� .RQWH[W� VHLQHU� VR]LDOHQ
5ROOHQDXIIDVVXQJ�HLQ�ODWHQWHU��9HUUlWHU�DQ�VLFK�VHOEVW���'LH�SV\FKLVFKH�6FKZLHULJNHLW

��� +HUZLJ�������6������
��� +HQNH��%DUEDUD�0���Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�,Q��GHUV���Ä6LH�OLH�HQ�HLQHQ�+DVHQ�QDFK�GHP

DQGHUQ� ODXIHQ«³�� %HREDFKWXQJHQ� ]XP� 6SUDFKYHUKDOWHQ� GHU� )LJXUHQ� LQ� *RHWKHV� 5RPDQHQ�
)UDQNIXUW�D��0���%HUQ�XQG�1HZ�<RUN��3HWHU�/DQJ���������N�QIWLJ�]LWLHUW�DOV�+HQNH���������6������



���

GHV� 9HUUDWHV� NXOPLQLHUW� MHGRFK�� DOV� LP� =XJH� HLQHV� 5ROOHQNRQIOLNWV� HQWVFKLHGHQ
ZHUGHQ�PX���ZHOFKH�)DFHWWHQ�VHLQHV�6HOEVW�YRQ�)DOO�]X�)DOO�YHUUDWHQ�ZHUGHQ�VROOHQ�
9RU�GLHVHU�(QWVFKHLGXQJ�VWHKW�/XFLGRU�MXVW�LQ�GHP�0RPHQW��DOV�VHLQH�,GHQWLILNDWLRQ
PLW�GHQ�:HUWYRUVWHOOXQJHQ�GHV�9DWHUV�YRQ�HLJHQHQ�,QWHUHVVHQ�XQWHUODXIHQ�ZLUG�
:lKUHQG� GLH� 6XFKH� GHV� MXQJHQ� -XULVWHQ� QDFK� HLQHP� JHHLJQHWHQ� 9HUWHLGLJHU
JU|�WHQWHLOV� GXUFK� HLQH� .RPSOL]HQVFKDIW� GHV� 8PIHOGHV� LQWHUYHQLHUW� ZLUG�� WULWW� VHLQ
.RPPXQLNDWLRQVSUREOHP�� GLH� SDQLVFKH� $QJVW�� VHLQH� LQGLYLGXHOOH�� GHQ� IDPLOLlUHQ
9RUJDEHQ� ZLGHUVSUHFKHQGH� /HEHQVSODQXQJ� ]X� RIIHQEDUHQ�� LQ� YHUVFKLHGHQHQ� 3DVV�
DJHQ�GHU�1RYHOOH�DOV�HLJHQWOLFKHV�+LQGHUQLV�HLQHU�$XVVSUDFKH�KHUYRU�
(LQH� HUVWH� 0|JOLFKNHLW�� VHLQH� SHUV|QOLFKH� 3DUWQHUZDKO� LQV� *HVSUlFK� ]X� EULQJHQ�
JHZlKUW�LKP�HLQ�DOWHU�)UHXQG�GHV�+DXVHV��'LHVHU�NRPPW�XQPLWWHOEDU�DXI�GDV�7KHPD
+RFK]HLW�]X�VSUHFKHQ��EHULFKWHW��EHU�GLH�Ä9HUZLUUXQJ�LQ�GHU�:DKO�GHV�*DWWHQ³�XQG
RIIHULHUW� Ä%HLVSLHOH� YRQ� ]HLWLJHU� XQG� YHUVSlWHWHU� (UNOlUXQJ³��$QJHVLFKWV� GHU� GDUJH�
OHJWHQ� /|VXQJVPRGHOOH� HPRWLRQDO� GHUDUW� EHZHJW�� ÄGD�� QXU� HLQ� VR� UHLQ� JHELOGHWHU
-�QJOLQJ� QLFKW� KHUDXV]XEUHFKHQ� �EHU� VLFK� JHZLQQHQ� NRQQWH³� ������ Ol�W� /XFLGRU� GLH
JHERWHQH� *HOHJHQKHLW� ]XU� .RPPXQLNDWLRQ� YHUVWUHLFKHQ� XQG� YHUVFKLHEW� VHLQ
%HNHQQWQLV� DQ� GHQ�+DXVIUHXQG� DXI� GHQ� QlFKVWHQ�7DJ�� Ä0RUJHQ� IU�K� VXFKµ� LFK� LKQ
DXI��LFK�PX��GLHVHP�'UDQJH�/XIW�PDFKHQ³������
$OV� GHU� -XQNHU� LQ� HLQHP� *HVSUlFK� PLW� GHQ� -XULVWHQ� lX�HUW�� GD�� GHU� ZHLWJHUHLVWH
$QWRQL� GRFK� HLJHQWOLFK� -XOLH� DQVWHOOH� LKUHU� 6FKZHVWHU� KHLUDWHQ�P�VVH�� VFKZHLJW� GHU
MXQJH�0DQQ�HUQHXW��Ä/XFLGRU�ID�WH�VLFK�]XVDPPHQ��HU�ZX�WH�QLFKW��ZDV�]X�HUZLGHUQ
ZlUH��DOOHV��ZDV�HU�YHUQDKP��KDWWH�VHLQHQ�LQQHUOLFKHQ�%HLIDOO³������
(LQH�GULWWH�.RPPXQLNDWLRQVP|JOLFKNHLW�ELHWHW�VLFK�/XFLGRU�ZlKUHQG�HLQHV�JHPHLQ�
VDPHQ� 6SD]LHUJDQJV� PLW� /XFLQGH�� ,Q� *HGDQNHQ� YHUVXQNHQ� XQG� LQ� GHU� $QQDKPH
EHVWlUNW��GD��VHLQH�%HJOHLWHULQ�VLFK�VRHEHQ�PLW�$QWRQL�YHUEXQGHQ�KDEH��VFKZHLJW�HU
HLQ� GULWWHV� 0DO� XQG� LVW� ]XGHP� XQDXIPHUNVDP� JHQXJ� ]X� �EHUVHKHQ�� GD�� DXFK� LKU
*HP�W� HWZDV� EHODVWHW�� ÄXQG�ZHQQ� HU� QXU� HLQLJHUPD�HQ� EHL� VLFK� JHZHVHQ�ZlUH�� VR
KlWWH� LKP� HLQ� WLHIHV� $WHPKROHQ� YHUUDWHQ� P�VVHQ�� GD�� VLH� KHU]OLFKH� 6HXI]HU� ]X
YHUEHUJHQ�KDEH�����³��1DFK�GLHVHU�6]HQH�YHUELHWHW�HU�ÄVLFK�VHOEVW�GHQ�0XQG³������



���

XQG�EHVFKOLH�W�DIIHNWLY� VHLQH�)OXFKW�YRQ�GHP�/DQGVLW]�XQG� DXV� VHLQHU�SHUV|QOLFKHQ
%HGUlQJQLV����
'LH� 6XPPH� GHU� YHUSD�WHQ� *HOHJHQKHLWHQ� LOOXVWULHUW�� GD�� /XFLGRUV� 9RUKDEHQ�� VLFK
JHJHQ�GLH�YRP�9DWHU�JHID�WHQ�+HLUDWVSOlQH�DXV]XVSUHFKHQ��RIIHQNXQGLJ�DQ�GLYHUVHQ�
VHLQHU�.RQIOLNWXQIlKLJNHLW�XQG�GHU�6RUJH�YRU�HLQHP�%UXFK�JHVHOOVFKDIWOLFKHU�1RUPHQ
HQWJHJHQNRPPHQGHQ� %HODQJORVLJNHLWHQ� VFKHLWHUW�� 6HLQH� %HGHQNHQ� JHJHQ�EHU� GHU
VSUDFKOLFKHQ� 0LWWHLOXQJ� LP� DOOJHPHLQHQ� XQG� GHU� DOV� 4XDO� HPSIXQGHQHQ
Ä(U]lKOHUSIOLFKW³� ����� LP� 5DKPHQ� JHVHOOVFKDIWOLFKHU� .RQYHUVDWLRQ� LP� EHVRQGHUHQ
NXOPLQLHUHQ� LQ� GHQ� KXPRULVWLVFKHQ� 'DUVWHOOXQJHQ� GHU� YHUVFKLHGHQHQ�� MHZHLOV
JOHLFKHUPD�HQ�PL�OLQJHQGHQ�*HVSUlFKVRSWLRQHQV��'DV�YRQ�6HLWHQ�GHV�(U]lKOHUV�DXI
GHQ�PHUNOLFK� YHUVWXPPHQGHQ� 3URWDJRQLVWHQ� JHZRUIHQH� LURQLVFKH� /LFKW� ZLUG� GXUFK
GHQ� KRKHQ� *UDG� DQ� 6XEMHNWLYLWlW�� ZHOFKHU� GXUFK� /XFLGRUV� PRQRORJLVLHUHQGH
5HIOH[LRQ� HQWVWHKW� XQG� GHVVHQ� %OLFN� DXI� GLH� HLJHQH� /HEHQVVLWXDWLRQ� XQG� GLH
YRUKDQGHQHQ� 0|JOLFKNHLWHQ� YHUVWHOOW�� DXIJHJULIIHQ� XQG� HUJlQ]W�� ,P� 9HUODXI� GHU
1RYHOOH�ZHUGHQ�GLH�*HELHWH�6SUDFKH�XQG�.RPPXQLNDWLRQ�HUQHXW�OLWHUDULVFK�DGDSWLHUW�
XP� PLW� HLQHP� ]ZHLWHQ� 7KHPHQEHUHLFK�� GHU� 'LIIHUHQ]� ]ZLVFKHQ� VXEMHNWLYHU� XQG
REMHNWLYHU�:LUNOLFKNHLW��]X�DVVR]LLHUHQ��9HUNOlUXQJ��7lXVFKXQJ�XQG�DXFK�(UNHQQWQLV
ZHUGHQ� LP� 5DKPHQ� GHU� 1RYHOOH� Ä:HU� LVW� GHU� 9HUUlWHU"³� DOV� $VSHNWH� GHU
:DKUQHKPXQJ�WKHPDWLVLHUW��GLH�LKUH�'DUVWHOOXQJ�MHZHLOV��EHU�GDV�0RWLY�GHV�6SLHJHOV
ILQGHQ�� (LQ� /XVWVDDO�� DXI� GHP� K|FKVWHQ� 3XQNW� GHU� *DUWHQODQGVFKDIW� GHV
)DPLOLHQVLW]HV� HUEDXW�� LVW� PLW� HLQHU� UHIOHNWLHUHQGHQ� *ODVIOlFKH� DXVJHVWDWWHW�� GHUHQ
JHVSLHJHOWH�%LOGHU� VRZRKO�DXI�GHQ�6LQQHVHLQGUXFN�GHV�3URWDJRQLVWHQ� HLQZLUNHQ�� DOV
DXFK�GHQ�9HUODXI�GHU�(U]lKOXQJ�EHJOHLWHQ�

����� =ZLVFKHQ�7lXVFKXQJ�XQG�(UNHQQWQLV��'HU�6SLHJHO�DOV�VHOEVWUHIHUHQWLHOOHV
/HLWPRWLY�GHU�1RYHOOH

8P�GLH�.RQQRWDWLRQ�GHU�1RYHOOH�Ä:HU�LVW�GHU�9HUUlWHU"³�]X�HUIDVVHQ��EHGDUI�HV�HLQHU
JUXQGOHJHQGHQ� $QDO\VH� GHU� LQQHUKDOE� GHV� 7H[WHV� EHVFKULHEHQHQ� SK\VLNDOLVFKHQ
*HJHEHQKHLWHQ��1HEHQ�GHP�0RWLY�GHV�6SLHJHOV�ZHUGHQ� LQVEHVRQGHUH� GLH�(OHPHQWH
��� 9JO��+HQNH��������6������



���

5DXPIRUPDWLRQ�XQG�/LFKWYHUKlOWQLV�PLW�HLQHU�VHPDQWLVFKHQ�)XQNWLRQ�YHUVHKHQ��'LH
6SLHJHOUHIOH[LRQHQ� N|QQHQ�� ]XQlFKVW� YRQ� GHU� *UXQGODJH� HLQHU� UHLQ� SK\VLNDOLVFKHQ
%HGHXWXQJ� DXVJHKHQG�� LP� ZHLWHUHQ� DXI� GLH� )LJXUHQHEHQH� �EHUWUDJHQ� XQG� GRUW� DOV
Ä0HWDSKHUQ� I�U� LQWUD�� XQG� LQWHUSHUVRQDOH� 9RUJlQJH³��� JHOHVHQ� ZHUGHQ�� 6HLQH
GLYHUJLHUHQGH�)XQNWLRQ�DOV�0HGLXP�GHU�7lXVFKXQJ�XQG�GHU�(UNHQQWQLV�]XJOHLFK�Ol�W
GHQ�6SLHJHO�]XP�EHGHXWHQGVWHQ�0RWLY�GHU�1RYHOOH�ZHUGHQ�

Ä'D�� :DKUQHKPXQJ� LP� NRQNUHW� SK\VLNDOLVFKHQ� ZLH� LP� �EHUWUDJHQHQ� 6LQQ� YRP
6WDQGRUW� GHV� %HWUDFKWHUV�� VHLQHU� 3HUVSHNWLYH�� YRP� 5HIOH[LRQVPHGLXP� XQG� GDU�EHU
KLQDXV�DXFK�YRP�%HILQGHQ�GHV�6XEMHNWV�DEKlQJLJ�LVW��XQWHUVWUHLFKW�GHU�'LFKWHU�GXUFK
GLH�$UW��ZLH�HU�GHQ�6SLHJHO�DOV�2EMHNW�XQG�DOV�6\PERO�HLQVHW]W�³����

'DV� ]HQWUDOH� 0RELOLDU� GHV� /DQGKDXVHV� EHZLUNW� QLFKW� OHGLJOLFK� HLQH� ,PLWDWLRQ� GHU
JHJHQ�EHUOLHJHQGHQ� 1DWXUNXOLVVH�� VRQGHUQ� NRPSOHWWLHUW� GLHVH� YLHOPHKU� GHUDUW�� GD�
GHU� %OLFN� LQ� GHQ� 6SLHJHO� LQ�9HUELQGXQJ�PLW� GHP�$XVEOLFN� LQ� GLH� /DQGVFKDIW� HLQH
6\QWKHVH�GHU�JHVDPWHQ�1DWXU�RIIHQEDUW�

Ä:HU� ]XU� +DXSWW�UH� KHUHLQWUDW�� VDK� LP� JUR�HQ� 6SLHJHO� GLH� J�QVWLJVWH� $XVVLFKW�
ZHOFKH�GLH�*HJHQG�QXU�JHZlKUHQ�PRFKWH��XQG�NHKUWH�VLFK�JHVFKZLQG�ZLHGHU�XP��DQ
GHU� :LUNOLFKNHLW� YRQ� GHP� XQHUZDUWHWHQ� %LOGH� (UKROXQJ� ]X� QHKPHQ�� GHQQ� GDV
+HUDQNRPPHQ� ZDU� N�QVWOLFK� JHQXJ� HLQJHULFKWHW� XQG� DOOHV� NO�JOLFK� YHUGHFNW�� ZDV
hEHUUDVFKXQJ�EHZLUNHQ�VROOWH��1LHPDQG�WUDW�KHUHLQ��RKQH�GD��HU�YRQ�GHP�6SLHJHO�]XU
1DWXU�XQG�YRQ�GHU�1DWXU�]XP�6SLHJHO�VLFK�QLFKW�JHUQ�KLQ�XQG�ZLGHU�JHZHQGHW�KlWWH�³
����

'LH�:HQGXQJ�ÄKLQ�XQG�ZLHGHU³��ZHOFKH�GHQ� LP�9HUODXI� HLQHV�5H]HSWLRQVSUR]HVVHV
HQWVWHKHQGHQ�=XVDPPHQKDQJ�]ZLVFKHQ�SURML]LHUWHP�$EELOG� XQG� GHP�8UELOG� LQ� GHU
1DWXU�NHQQ]HLFKQHW��VWHOOW�GHQ�6WHOOHQZHUW�GHV�6SLHJHO�0RWLYV�I�U�GLH�1RYHOOH�KHUDXV�
=ZHL�$VSHNWH��GHU�6SLHJHO�XQG�GDV�2EMHNW�GHU�6SLHJHOXQJ��ZHUGHQ�GXUFK�GHQ�%OLFN
GHV�%HWUDFKWHUV� YRQ� HLQHP� ]XP� DQGHUHQ� Ä]XHLQDQGHU� LQ� GLH� 6FKZHEH� JHEUDFKW³����
XP� GLH� ZHVHQWOLFKH� %HGHXWXQJ� GHV� 6SLHJHOV� I�U� GHQ� *HKDOW� GHU� QRYHOOLVWLVFKHQ
��� +HUZLJ��������6��������� +HUZLJ��������6�����I��
��� 9JO��%DKU��������6������



���

(U]lKOXQJ� ]X� DN]HQWXLHUHQ�� Ä'DV� *HElXGH�� GDV� GLH� :HOW� GHU� 1RYHOOH� EHKHUUVFKW�
ZLUNW�DOV�WlXVFKHQGHU�XQG�NOlUHQGHU�6SLHJHO�³����

=X� %HJLQQ� GHU� 1RYHOOH� YHUXUVDFKW� GDV� 9HUKlOWQLV� YRQ� 8UELOG� XQG� 5HIOH[LRQ� HLQH
SHUV|QOLFKH�.ULVH�GHV�3URWDJRQLVWHQ��GLH�XQPLWWHOEDU�YRU�GHP�EHVDJWHQ�6SLHJHO�LKUHQ
$QIDQJ�QLPPW��'LH�(UJlQ]XQJ�GHV�6SLHJHOELOGHV�GXUFK�GDV�$EELOG�GHU�1DWXU�ZLUNW
VLFK� DXI� /XFLGRUV� :DKUQHKPXQJ� ]XQlFKVW� ZHGHU� LQVSLULHUHQG� QRFK
HUNHQQWQLVVWHLJHUQG��VRQGHUQ�LQ�K|FKVWHP�0D��LUULWLHUHQG�DXV��'HU�8PVWDQG��GD��GHU
:LGHUVFKHLQ� GHU� XQWHUJHKHQGHQ� 6RQQH� GLH� 3HU]HSWLRQ� GHV� %HWUDFKWHUV� ELV� ]XU
7lXVFKXQJ� YHU]HUUW�� Ol�W� LKQ� GDV� XQGHXWOLFKH� 6SLHJHOELOG� OHGLJOLFK� VHLQHQ
(UZDUWXQJHQ�HQWVSUHFKHQG�LQWHUSUHWLHUHQ��2EZRKO�HU�GLH�3HUVRQHQ�DXI�GHP�.DQDSHH
QLFKW� HLQGHXWLJ� LGHQWLIL]LHUHQ� NDQQ�� PHLQW� HU� ]X� EHREDFKWHQ�� ÄGD�� HLQHP� )UDXHQ�
]LPPHU� YRQ� HLQHU� QHEHQ� LKU� VLW]HQGHQ� 0DQQVSHUVRQ� GLH� +DQG� VHKU� IHXULJ� JHN��W
ZXUGH³�������XQG�HUNHQQW�ZHQLJH�$XJHQEOLFNH�VSlWHU�±�ÄEHL�KHUJHVWHOOWHU�$XJHQUXKH³
�����±�]X�VHLQHP�%HVW�U]HQ�/XFLQGH�XQG�$QWRQL�DOV�VFKHLQEDUHV�3DDU�YRU�VLFK�
$P�VHOEHQ�2UW�KlOW�GHU�MXQJH�-XULVW�/XFLQGH�VFKOLH�OLFK�VHOEVW�LQ�VHLQHQ�$UPHQ�XQG
HUNHQQW� QXQ� LQ� GHU� 5HIOH[LRQ� GHV� 6SLHJHOV� GDV� SRVLWLYH� %LOG� VHLQHU� /LHEH�� 'DV
XQHUZDUWHWH� (QGH� VHLQHU� 6FKZLHULJNHLWHQ� UHDOLVLHUW� /XFLGRU� LQ� GHU� ZHFKVHOVHLWLJHQ
%HWUDFKWXQJ� GHV�0lGFKHQV�� GDV� HU� XPDUPW�� XQG� GHV� 6SLHJHOV�� GHU� GLHVHQ� =XVWDQG
UHIOHNWLHUW����

Ä� �/DVVHQ� 6LH� PLFK� QRFK� HLQPDO� LQ� GLH� )HUQH� VHKHQ�� ZDV� VR� QDK�� VR� QlFKVW� PLU
DQJHK|UHQ�VROO�µ�(U�ID�WH�LKUH�+lQGH��%OLFN�LQ�%OLFN���/XFLQGH��VLQG�6LH�PHLQ"µ�±�6LH
YHUVHW]WH���1XQ�MD�GRFKµ��GLH�V��HVWHQ�7UlQHQ�LQ�GHP�WUHXHVWHQ�$XJH��HU�XPVFKODQJ
VLH� XQG�ZDUI� VHLQ�+DXSW� KLQWHU� GDV� LKUH� >«@��1XQ� DEHU� VHLQ� HQW]�FNWHU� %OLFN�� VLFK
ZLHGHU�|IIQHQG��ILHO�LQ�GHQ�6SLHJHO��'D�VDK�HU�VLH�LQ�VHLQHQ�$UPHQ��VLFK�YRQ�GHQ�LKUHQ
XPVFKOXQJHQ�� HU� EOLFNWH�ZLHGHU� XQG�ZLHGHU� KLQ�� >«@�=XJOHLFK� VDK� HU� DXFK� DXI� GHU
6SLHJHOIOlFKH� GLH� /DQGVFKDIW�� GLH� LKP� JHVWHUQ� VR� JUHXOLFK� XQG� DKQXQJVYROO
HUVFKLHQHQ�ZDU�� JOlQ]HQGHU� XQG� KHUUOLFKHU� DOV� MH�� XQG� VLFK� LQ� VROFKHU� 6WHOOXQJ�� DXI
VROFKHP�+LQWHUJUXQGH�³������

��� %DKU��������6������
��� 9JO��%DKU��������6������



���

$OV�EHG�UIH�HV�HLQHV�SURML]LHUWHQ�*HJHQELOGHV��XP�GLH�$XWKHQWL]LWlW�GHV�8UELOGHV�]X
EH]HXJHQ��ZLUG�/XFLGRU� VLFK�GHU�(UI�OOXQJ� VHLQHU�:�QVFKH� HUVW� GXUFK� GLH� NRPSOH�
PHQWlUHQ�6SLHJHOXQJHQ�EHZX�W��Ä,QQLJNHLW�XQG�*O�FN�GHU�/LHEHQGHQ�VWHOOW�VLFK�KHU�LQ
GHQ�ZHFKVHOVHLWLJHQ�6SLHJHOXQJHQ�³����

$XI�GLHVHQ�(UNHQQWQLVZHJ�GHV�3URWDJRQLVWHQ�VSLHOW�-XOLHV�VSlWHUHU��PLW�IHLQHP�6SRWW
XQWHUOHJWHU�.RPPHQWDU�DQ��LP�*DUWHQVDDO�KlWWHQ�VLFK�ZRKO�HLQ�ÄHLQ�3DDU�/HXWH�QlKHU
EHVSLHJHOW³�XQG�GDV�ÄPLW�JUR�HU�ZHFKVHOVHLWLJHU�=XIULHGHQKHLW³�������
*HJHQ� (QGH� GHU� 1RYHOOH� IRNXVVLHUW� GHU� 6SLHJHO� HLQH� ZHLWHUH� 0DQQ�)UDX�
.RQVWHOODWLRQ�� -XOLH� XQG� /XFLGRU�� GDV� XUVSU�QJOLFK� HLQDQGHU� ]XJHZLHVHQH� 3DDU�
ZHOFKHV� HUOHLFKWHUW� LVW�� HQWJHJHQ� GHU� YlWHUOLFKHQ� 3OlQH� QXQ� GRFK� NHLQHV�ZHUGHQ� ]X
P�VVHQ��SDXVLHUW�ZlKUHQG�HLQHU�JHPHLQVDPHQ�.XWVFKIDKUW�DP�)X�H�GHV�*DUWHQVDDOV�
,Q� HLQHP� 9HUZHLV� DXI� GHQ� LP� (LQJDQJVEHUHLFK� GHV� *HElXGHV� SOD]LHUWHQ� 6SLHJHO
YHUGHXWOLFKW� -XOLH� GLH� 6XEMHNWLYLWlW� LKUHU� VWDQGRUWEHGLQJWHQ�� OHGLJOLFK� DXI� HLQH� 3HU�
VSHNWLYH�UHGX]LHUWHQ�:DKUQHKPXQJ�

Ä-HQHQ�6DDO�GRUW�GUREHQ�NHQQHQ�6LH��HU�VLHKW�VLFK�YRQ�KLHU�DXV�HEHQVR�JXW�DQ�ZLH�GLH
*HJHQG�YRQ�GRUW� KHU��+LHU� DP�%DXPH�ZLUG� JHKDOWHQ�� QXQ� JHUDGH�KLHU� VSLHJHOQ�ZLU
XQV�REHQ�LQ�GHU�JUR�HQ�*ODVIOlFKH��PDQ�VLHKW�XQV�GRUW�UHFKW�JXW��DEHU�ZLU�N|QQHQ�XQV
QLFKW�HUNHQQHQ�³������

:lKUHQG�GLH�EHLGHQ�)LJXUHQ�LKUH�6SLHJHOXQJ�DXIJUXQG�GHU�]X�ZHLWHQ�(QWIHUQXQJ�]XP
UHIOHNWLHUHQGHQ�0HGLXP� QLFKW� HUNHQQHQ� N|QQHQ�� VLQG� VLH�� YRQ� HLQHP� GHP� /XVWVDDO
QDKHJHOHJHQHQ� 6WDQGSXQNW� DXV� EHWUDFKWHW�� ZLHGHUXP� DOV� (OHPHQW� GHV� JHVSLHJHOWHQ
1DWXUUDXPHV� VLFKWEDU�� 'LHVHV� 3KlQRPHQ� GHU� SHUVSHNWLYLVFKHQ� :DKUQHKPXQJV�
EHVFKUlQNXQJ�lX�HUW�VLFK�HLQ�ZHLWHUHV�0DO� LQ�GHP�%OLFNZLQNHO�GHU�DX�HQVWHKHQGHQ
%HWUDFKWHU� DXI� ÄGDV� VFK|QH� 3DDU³� ������ LQ� GHU� SDVVLHUHQGHQ� 5HLVHFKDLVVH�� 'LH
'RUIEHZRKQHU�QHKPHQ�LP�+LQEOLFN�DXI�GLH�]ZHL�9RU�EHUIDKUHQGHQ�HLQH�3HUVSHNWLYH
HLQ��GLH�PLW�GHU�6LFKWZHLVH�GHU�.XWVFKHQLQVDVVHQ�LQ�K|FKVWHP�*UDG�NRQWUDVWLHUW��'LH
$X�HQVWHKHQGHQ� JODXEHQ� HLQ� JO�FNOLFKHV� /LHEHVSDDU� ]X� HUNHQQHQ�� GHQ� 5HLVHQGHQ
KLQJHJHQ� EOHLEW� HLQH� GHUDUWLJH� 6LFKWZHLVH� DXIJUXQG� LKUHU� EHLGVHLWLJHQ� HPRWLRQDOHQ
��� %DKU��������6������



���

5HVHUYLHUWKHLW� YHUZHKUW��'LH� ]ZHL� )LJXUHQ� N|QQHQ� DXV� GHU� YHUlQGHUWHQ� 3HUVSHNWLYH
HLQHU�6SLHJHOUHIOH[LRQ� RGHU� DXV� GHP�%OLFNZLQNHO� HLQHV� XQNXQGLJHQ�%HWUDFKWHUV� DOV
3DDU� HUVFKHLQHQ�� QHKPHQ� VLFK� VHOEVW� MHGRFK� NHLQHVZHJV� DOV� VROFKHV� ZDKU�� -XOLHV
VFKHU]HQGH�%HPHUNXQJ��Ä1XQ��GD�KDEHQ�6LHCV��:LU�KlWWHQ�DP�(QGH�GRFK�]XVDPPHQ�
JHSD�W�� HV� NDQQ� VLH� QRFK� UHXHQ�³� ������ UHIOHNWLHUW� GDV� XQHUZDUWHWH� *HJHQELOG� XQG
DN]HQWXLHUW� ]XGHP� /XFLGRUV� VXEMHNWLYH� $QVLFKW� �EHU� GLH� ±� DOV� +HLUDWVNDQGLGDWLQ
YHU]ZHLIHOW�DEJHZHKUWH�±�]XN�QIWLJH�6FKZlJHULQ�
'LH� YLHU� 6SLHJHO�0RPHQWH� GHU� (U]lKOXQJ� EHZLUNHQ� MHZHLOV� HLQH� XQWHUVFKLHGOLFKH
3HUVSHNWLYLHUXQJ� GHV� %HWUDFKWHUV� DXI� GDV� 8UELOG�� ZHOFKHV� LQIROJH� GHU� 5HIOH[LRQ
HLQPDO�DOV�VXEOLPLHUWHV�$EELOG��HLQ�DQGHUHV�0DO�DOV�PDQLSXOLHUWHV�=HUUELOG�HUVFKHLQW�

Ä'LH�1RYHOOH�]HLJW�HLQ�IDOVFKHV�3DDU�YRU�GHP�6SLHJHO�RKQH�6SLHJHOELOG��HLQ�ULFKWLJHV
3DDU�YRU�GHP�6SLHJHO�PLW�YRQ�LKP�VHOEVW�EHDFKWHWHP�6SLHJHOELOG��HLQ�IDOVFKHV�3DDU�LQ
GHU� /DQGVFKDIW�PLW� I�U� GLHVHV� XQHLQVHKEDUHP� 6SLHJHOELOG��:HOFKHV� 9HUKlOWQLV� YRQ
8UELOG�XQG�$EELOG�LVW�GDV�5LFKWLJH"³����

'LH� 9HUVFKLHGHQKHLW� GHU� GUHL�� GXUFK� GHQ� %OLFN� LQ� GDV� UHIOHNWLHUHQGH� 2EMHNW
HLQJHIDQJHQHQ� 0RPHQWDXIQDKPHQ� JHVWDOWHW� GHQ� 9HUVXFK�� LP� +LQEOLFN� DXI� GLH
)XQNWLRQ� GHV� 6SLHJHO�0RWLYV� HLQH� NODUH� *HVHW]Pl�LJNHLW� ]X� VWDWXLHUHQ�� DOV� QDKH]X
XQP|JOLFK�
'D� HLQH� DOOJHPHLQJ�OWLJH� 5HODWLRQ� ]ZLVFKHQ� GHP� 2EMHNW� XQG� VHLQHU� ELOGOLFKHQ
:LHGHUJDEH� DOV� XQEHNDQQWHV� (OHPHQW� GHU� 1RYHOOHQJOHLFKXQJ� YHUEOHLEW�� VFKHLQW
YLHOPHKU�GLH�6XPPH�GHU�HQWVSUHFKHQGHQ�7H[WSDVVDJHQ�DXI�HLQH�/|VXQJ�GHV�6SLHJHO�
0RWLYV� KLQ]XZHLVHQ�� 'DV� EUHLWH� 6SHNWUXP� GHU� 5HIOH[LRQHQ� H[SRQLHUW� GLH� GLYHU�
JLHUHQGHQ� 0|JOLFKNHLWHQ� YRQ� :DKUQHKPXQJ� DOV� HLQHQ� JUXQGOHJHQGHQ� $VSHNW� GHV
PHQVFKOLFKHQ�(UNHQQWQLVSUR]HVVHV�

³&RPSOHWH� SHUFHSWLRQ� DQG� XQGHUVWDQGLQJ� EHFRPHV� D� SURFHVV� RI� FRQVLGHULQJ� VRPH�
WKLQJ�IURP�PDQ\�GLIIHUHQW�SHUVSHFWLYHV��DQ�REMHFW�RU�SKHQRPHQRQ�PXVW�EH�FRQVLGHUHG
LQ� DOO� LWV� YDULRXV� PDQLIHVWDWLRQV�� ZKLFK� LQFOXGH� DOO� DQDORJRXV� RU� FRUUHVSRQGLQJ
SKHQRPHQD�´���

��� +HUZLJ��������6������
��� %URZQ��������6�����



���

'HQ� XQNDONXOLHUEDUHQ� :DQGHO� LQ� GHU� 5HODWLRQ� GHV� 2EMHNWV� ]X� VHLQHU� 6SLHJHOXQJ
NHQQ]HLFKQHW� GLH� SHUVSHNWLYLVFKH� $EKlQJLJNHLW� GHV� %HWUDFKWHUV�� GHP� VLFK� GXUFK
HLQHQ�%OLFN� LQ� GHQ� 6SLHJHO� RGHU� HLQHQ� 6WDQGRUWZHFKVHO� HLQH� YHUlQGHUWH� 6LFKWZHLVH
XQG�VRPLW�HLQ�JHZDQGHOWHV�%LOG�RIIHQEDUW��,QGHP�HU�GLH�'DUVWHOOXQJ�YRQ�VXEMHNWLYHU
XQG� REMHNWLYHU� :LUNOLFKNHLWVDXIIDVVXQJ� YHUHLQW�� ZLUG� GHU� 6SLHJHO� ]X� HLQHP
VHOEVWUHIHUHQWLHOOHQ� =HLFKHQ� XQG� ]XJOHLFK� ]XP� 6\PERO� I�U� GDV� YDULDEOH� 9HUKlOWQLV
GHV�,QGLYLGXXPV�]X�VLFK�VHOEVW�XQG�]X�VHLQHU�/HEHQVZHOW�
'HP� IROJHQGHQ� ([NXUV� OLHJW� GLH� )UDJH� ]XJUXQGH�� ÄZDV� GHU� 1DWXUIRUVFKHU� *RHWKH
GD]X� EHLWUDJHQ� NDQQ�� HLQ� SRHWLVFKHV� %LOG� GHV� 'LFKWHUV� JOHLFKHQ� 1DPHQV� ]X
HUNOlUHQ³����� ,P�+LQEOLFN�DXI�GDV�9RUKDEHQ��GHQ�V\PEROLVFKHQ�*HKDOW�GHV�6SLHJHO�
0RWLYV� I�U�GLH�Ä9HUUlWHU³�1RYHOOH�GHU�Ä:DQGHUMDKUH³�]X�HUPLWWHOQ�� OLHIHUW�GHU�����
NRQ]LSLHUWH� XQG� LP� -DKU� GDUDXI� IHUWLJJHVWHOOWH� SK\VLNDOLVFKH� $XIVDW]� Ä(QWRSWLVFKH
)DUEHQ³�HLQHQ�GHXWOLFKHQ�$QKDOWVSXQNW�

������� ([NXUV��'DV�6SLHJHOPRWLY�LP�.RQWH[W�GHU�Ä)DUEHQOHKUH³�*RHWKHV

'LH� Ä)DUEHQOHKUH³�� *RHWKHV� XPIDQJUHLFKVWHV� QDWXUZLVVHQVFKDIWOLFKHV� :HUN� XQG
9HUPlFKWQLV��HQWVWDQG� LQ� LQWHQVLYHU�$UEHLW�YRQ�HWZD������ELV�]XU�9HU|IIHQWOLFKXQJ
LP� -DKUH� ������ $XFK� QDFK� GHU� HUVWHQ� +HUDXVJDEH� XQWHUQDKP� *RHWKH� ZHLWHUH
([SHULPHQWH� DXI� GHP� *HELHW� GHU� SK\VLNDOLVFKHQ� &KURPDWLN�� GDV� ELV� ]X� VHLQHP
/HEHQVHQGH� HLQH� JUR�H� )DV]LQDWLRQ� DXI� LKQ� DXV�EWH�� :HOFKHQ� 6WHOOHQZHUW� GLHVHV
:HUN� LQ� GHQ� $XJHQ� VHLQHV� 9HUIDVVHUV� HLQQDKP�� YHUGHXWOLFKW� GHVVHQ� %ULHI� DQ
(FNHUPDQQ�YRP�������������

Ä$XI�$OOHV��ZDV�LFK�DOV�3RHW�JHOHLVWHW�KDEH��>«@�ELOGH�LFK�PLU�JDU�QLFKWV�HLQ��>«@�'D�
LFK�DEHU�LQ�PHLQHP�-DKUKXQGHUW�LQ�GHU�VFKZLHULJHQ�:LVVHQVFKDIW�GHU�)DUEHQOHKUH�GHU
(LQ]LJH�ELQ��GHU�GDV�5HFKWH�ZHL���GDUDXI�WXH�LFK�PLU�HWZDV�]XJXWH�>���@�³���

$XVO|VHU� I�U� HLQH� HUQHXWH� XQG� LQWHQVLYH� +LQZHQGXQJ� *RHWKHV� ]XU� &KURPDWLN� ZDU
7KRPDV���6HHEHFNV���9HUVXFKVUHLKH���]XU���3KlQRPHQRORJLH��GHU��)DUEZDKUQHKPXQJ�

��� +HUZLJ��������6������
��� $Q�(FNHUPDQQ��������������,Q��$UWHPLV�*HGHQNDXVJDEH��%G������6������



���

%HUHLWV������KDWWH�GHU�3K\VLNHU�6HHEHFN�DXI�GLH�YRQ�VHLQHP�IUDQ]|VLVFKHQ�.ROOHJHQ
0DOXV�DQJHJHEHQHQ�)DUEHUVFKHLQXQJHQ�YHUZLHVHQ��GLH�GXUFK� HLQH�.RPELQDWLRQ�GHU
6SLHJHOXQJ�PLW�GRSSHOWHU�6WUDKOHQEUHFKXQJ�HQWVWHKHQ��'LHVH�)DUEILJXUHQ�EHWUDFKWHWH
*RHWKH� DOV� 3RODULVLHUXQJVSKlQRPHQH� XQG� ZLHV� LKQHQ� GLH� %H]HLFKQXQJ
ÄHQWRSWLVFK³��� ]X�
6HHEHFN�� GHVVHQ� )DUEHQOHKUH� LQ� ZHVHQWOLFKHQ� *UXQG]�JHQ� PLW� GHQ� )RUVFKXQJV�
HUJHEQLVVHQ� *RHWKHV� NRUUHVSRQGLHUW�� EHVFKUHLEW� GLH� (QWVWHKXQJ� GHU� )DUEILJXUHQ
IROJHQGHUPD�HQ��'LH�HQWRSWLVFKHQ�)DUEHQ�ZHUGHQ��LP�,QQHUQ�GXUFKVLFKWLJHU�.|USHU�
GLH�JHJO�KW�XQG�VLFK�UDVFK�DEJHN�KOW�KDEHQ��VLFKWEDU��ZHQQ�GDV�/LFKW��GDV�GXUFK�VLH
KLQGXUFKIlOOW��GXUFK�]ZHL�6SLHJHO�UHIOHNWLHUW�ZRUGHQ�LVW��,Q�6HHEHFNV�$QRUGQXQJ�GHV
*ODVNXEXV�]ZLVFKHQ�]ZHL�JHJHQ�EHUOLHJHQGHQ�6SLHJHOQ� ILQGHW�*RHWKH�GDV�.RQ]HSW
VHLQHU� )DUEHQOHKUH�� GLH� )RUPDWLRQ� HLQHV� WU�EHQ� 0HGLXPV� ]ZLVFKHQ� /LFKW� XQG
'XQNHOKHLW�� ZLHGHU���� $Q� GHP� hEHUJDQJ� YRQ� /LFKWVWUDKO� XQG� 6FKDWWHQ�� GHQ
*UHQ]OLQLHQ�GHV�7U�EHQ��ELOGHW��VR�*RHWKH��GDV�/LFKW�)DUEHQ�DXV�

Ä+LHU�PX�Wµ�LFK�QXQ�PHLQH�OlQJVW�EHIHVWLJWH�hEHU]HXJXQJ�DXVVSUHFKHQ��GD���GD�ZLU
DOOH�)DUEHQ�QXU�GXUFK�0LWWHO�XQG�DQ�0LWWHOQ�VHKHQ��GLH�/HKUH�YRP�7U�EHQ��DOV�GHP
DOOHU]DUWHVWHQ� XQG� UHLQVWHP� 0DWHULHOOHQ�� GHUMHQLJH� %HJLQQ� VHL�� ZRUDXV� GLH� JDQ]H
&KURPDWLN�VLFK�HQWZLFNHOH�³���

(LQH� ZHVHQWOLFKH� *UXQGODJH� GLHVHU� /HKUH� ZDU� *RHWKHV� DXV� PRGHUQHU� QDWXU�
ZLVVHQVFKDIWOLFKHU� 6LFKW� PL�YHUVWDQGHQHU� %OLFN� GXUFK� GDV� 1HZWRQVFKH� 3ULVPD�
LQIROJHGHVVHQ� HU�� GD� LKP� DQ� HLQHU�ZHL�HQ�:DQG�GLH�*UHQ]OLQLHQ� IDUELJ� HUVFKLHQHQ�
DQQDKP��GD��DP�WU�EHQ�hEHUJDQJ�YRP�/LFKW�]XP�6FKDWWHQ�GLH�)DUEH�HU]HXJW�ZXUGH�
*RHWKHV�$QQDKPH��GD��GLH�HQWRSWLVFKHQ�)DUEHQ�VWDWW�DXI�GLH�6SDOWXQJ�GHV�/LFKWV�DXI
HLQH� 0RGLILNDWLRQ� GHV� 2EMHNWV�� GXUFK� ZHOFKHV� GDV� /LFKW� KLQGXUFKIlOOW�� ]XU�FN�
]XI�KUHQ����VHLHQ�����VROOWH����1HZWRQV����7KHVH���GHU���GXUFK���/LFKWVSDOWXQJ����HU]HXJWHQ
6SHNWUDOIDUEHQ�ZLGHUOHJHQ�� *RHWKH� EHWUDFKWHWH� 1HZWRQ� DOV� VHLQHQ� +DXSWJHJQHU� LP
%HUHLFK�GHU�SK\VLNDOLVFKHQ�&KURPDWLN��ZDUI� LKP�XQG�VHLQHQ�$QKlQJHUQ�Ä6WDUUVLQQ�

��� )DUEHQOHKUH���������,Q��+DPEXUJHU�$XVJDEH��%G������6��������� 9JO��+HUZLJ��������6������
��� 7DJHV��XQG�-DKUKHIWH���������,Q��$UWHPLV�*HGHQNDXVJDEH��%G������6������



���

6HOEVWEHWUXJ� XQG� 8QUHGOLFKNHLW³��� YRU� XQG� HUNOlUWH� GHVVHQ� 7KHRULH�� QDFK� GHU� DOOH
)DUEHQ� LP� ZHL�HQ� /LFKW� HQWKDOWHQ� VHLHQ�� I�U� XQKDOWEDU�� Ä-HQH� /HKUH� LVW� VFKRQ
DXVJHO|VFKW³����
*RHWKHV�%HVWUHEHQ�� GLH� WKHRUHWLVFKH� 3K\VLN� GXUFK� GDV�.RQ]HSW� YRQ�(UIDKUXQJ� XQG
(PSLULH� ]X�ZLGHUOHJHQ�� OLH�� LKQ� GHQ�0HWKRGHQVWUHLW�PLW�1HZWRQ� QDFK� GHP�0XVWHU
HLQHV� *ODXEHQVNULHJHV� I�KUHQ�� 6HLQHP� :HOWELOG� HQWVSUHFKHQG� ZDU� GDV� /LFKW� HLQ
J|WWOLFKHV� XQG� IROJOLFK� XQWHLOEDUHV� (OHPHQW�� ZlKUHQG� GLH� /LFKWVSDOWXQJ� HLQHP
6DNULOHJ�JOHLFKNDP����
,Q� lKQOLFKHU�:HLVH� ZLH� ]X� *RHWKHV� /HE]HLWHQ� ILQGHW� GLH� Ä)DUEHQOHKUH³� DXFK� QDFK
VHLQHP� 7RG� VRZRKO� $QHUNHQQXQJ� DOV� DXFK� =XU�FNZHLVXQJ�� :HQQJOHLFK� *RHWKHV
+\SRWKHVHQ�]XU�)DUEHQWVWHKXQJ�DXV�HLQHP�UHLQ�QDWXUZLVVHQVFKDIWOLFK�SK\VLNDOLVFKHQ
%OLFNZLQNHO� QLFKW� PHKU� DN]HSWLHUW� ZHUGHQ� N|QQHQ�� VROOWHQ� LP� 5DKPHQ� HLQHU
%HZHUWXQJ� GHU� 6WXGLH� DXV� GHU� 3HUVSHNWLYH� GHV� QDWXUZLVVHQVFKDIWOLFK�WHFKQR�
NUDWLVFKHQ� )RUWVFKULWWV� NHLQH� IDOVFKHQ� 0D�VWlEH� DQJHZDQGW� ZHUGHQ�� 9LHOPHKU
RIIHQEDUW� VLFK� XQWHU� %HU�FNVLFKWLJXQJ� GHV� *RHWKHVFKHQ� 1DWXUYHUVWlQGQLVVHV� GLH
*HVHW]Pl�LJNHLW� VHLQHV� )RUVFKXQJVDQVDW]HV�� 'HPHQWVSUHFKHQG� EHWRQW� +HUPDQQ
+HOPKROW]�LQ�VHLQHP�:HUN�ÄhEHU�*RHWKHV�QDWXUZLVVHQVFKDIWOLFKH�$UEHLWHQ³��GD��GHU
$XWRU�GHU�Ä)DUEHQOHKUH³�GLH�1DWXU�JOHLFK�HLQHP�.XQVWZHUN�EHWUDFKWHW�KDEH���� 'LHVHU
3HUVSHNWLYH� HQWVSUHFKHQG� KDW� *RHWKH� YLHOPHKU� GLH� VLQQOLFKH� )RUP� XQG
:DKUQHKPXQJ� GHU� 1DWXUJHVHW]H� HUJU�QGHW�� VWDWW� GHUHQ� QDWXUZLVVHQVFKDIWOLFKH
*UXQGVlW]H�]X�HUIRUVFKHQ�
'HU� EHDFKWHQVZHUWH� 8PVWDQG�� GD�� GHU� 7H[W� QLFKW� YRQ� HLQHP� 1DWXUZLVVHQVFKDIWOHU
YHUID�W�ZXUGH��VRQGHUQ�GHU�)HGHU�HLQHV�'LFKWHUV�XQG�6FKULIWVWHOOHUV�HQWVWDPPW�� OlGW
]X� HLQHU�ZHVHQWOLFK� DGlTXDWHUHQ�/HVDUW� GHU� Ä)DUEHQOHKUH³� HLQ��$XV� SK\VLRORJLVFKHU
6LFKW� EHWUDFKWHW�� KDEHQ� GLH� ,UUW�PHU� GHU� HWZD� ����� EHJRQQHQHQ� SK\VLNDOLVFKHQ
9HUVXFKH� HLQHQ� IUXFKWEDUHQ� 1HEHQHUWUDJ� HLQJHEUDFKW�� GHU� HLQH� JUXQGOHJHQGH
(QWZLFNOXQJ�LP�%HUHLFK�GHU�(UIRUVFKXQJ�PHQVFKOLFKHU�)DUEZDKUQHKPXQJ�EHGHXWHW�

��� $Q�6FKLOOHU�������������,Q��)UDQNIXUWHU�$XVJDEH��%G�����6������
��� $Q�=HOWHU��������������,Q��)UDQNIXUWHU�$XVJDEH��%G�����6������
��� 9JO��+|SIQHU��)HOL[��Ä:LUNXQJHQ�ZHUGHQ�ZLU�JHZDKU�>«@³��*RHWKHV�)DUEHQOHKUH�LP�:LGHUVWUHLW

GHU�0HLQXQJHQ��6�����������,Q��*-E�������������6�����I���� 9JO�� +HOPKRO]�� +HUPDQQ�� *RHWKHV� QDWXUZLVVHQVFKDIWOLFKH� $UEHLWHQ�� 6�� ������� ,Q�� GHUV��� =ZHL
9RUWUlJH��EHU�*RHWKH��%UDXQVFKZHLJ��9HUODJ�)ULHGULFK�9LHZHJ�XQG�6RKQ��������6����I�



���

*RHWKH� VHW]WH� VLFK� ]XU�(QWVWHKXQJV]HLW� GHU� Ä)DUEHQOHKUH³� DXI� YLHOIlOWLJH�:HLVH�PLW
GHP�7KHPD�PHQVFKOLFKHU�:DKUQHKPXQJ�DXVHLQDQGHU�XQG�YHUELQGHW�VHLQH�6WXGLHQ�]X
3K\VLN�XQG�3K\VLRORJLH�LP�.RQWH[W�YHUVFKLHGHQHU�:HUNH�PLW�1DWXUSKLORVRSKLH�XQG
3RHVLH�� 'HU� ����� YHUID�WH� $XIVDW]� Ä:LHGHUKROWH� 6SLHJHOXQJHQ³�� LQ� ZHOFKHP� GHU
'LFKWHU�VHLQH�$QWZRUW�DXI�HLQH�%HVFKUHLEXQJ�GHU�HUVWHQ�OLWHUDULVFKHQ�:DOOIDKUW�QDFK
6HVHQKHLP�IRUPXOLHUW��VWHOOW�LQQHUKDOE�GHU�HUVWHQ�=HLOHQ�HLQHQ�H[SOL]LWHQ�%H]XJ�]XP
3ULQ]LS�GHU�SK\VLNDOLVFKHQ�6SLHJHOXQJHQ�KHU�

ÄhEHU� GLH� 1DFKULFKWHQ� YRQ� 6HVHQKHLP� PHLQH� *HGDQNHQ� N�U]OLFK� DXV]XVSUHFKHQ�
PX�� LFK� PLFK� HLQHV� DOOJHPHLQ� SK\VLVFKHQ�� LP� EHVRQGHUQ� DEHU� DXV� GHU� (QWRSWLN
KHUJHQRPPHQHQ�6\PEROV�EHGLHQHQ��HV�ZLUG�KLHU�YRQ�ZLHGHUKROWHQ�6SLHJHOXQJHQ�GLH
5HGH�VHLQ�³���

'HU� $XIVDW]� DN]HQWXLHUW� YHUVFKLHGHQH� 5HIOH[LRQVHEHQHQ� �EHU� VHLQH� %H]LHKXQJ� ]X
)ULHGHULNH�±�HLQHQ�HUVWHQ�(UIDKUXQJVHLQGUXFN�GHU�(UHLJQLVVH�� GLH�(ULQQHUXQJ�GDUDQ�
GLH�SRHWLVFKH�9HUDUEHLWXQJ�GHV�7KHPDV� LQ�Ä'LFKWXQJ�XQG�:DKUKHLW³��GHQ�(LQGUXFN
GHV�HPSILQGVDPHQ��GLH�3LOJHUVFKDIW�QDFKYROO]LHKHQGHQ�/HVHUV��GLH�(ULQQHUXQJ�HLQHU
3HUVRQ�� ZHOFKH� GHP� :DQGHUHU� LQ� 6HVHQKHLP� EHJHJQHW� LVW�� XQG� DEVFKOLH�HQG� GLH
DNWXDOLVLHUWH�(ULQQHUXQJ�GHV�6FKULIWVWHOOHUV�LQ�$QEHWUDFKW�GHV�:DOOIDKUWVEHULFKWV���XP
DQKDQG� GHU� XQWHUVFKLHGOLFKHQ� 3HUVSHNWLYHQ� HLQH� .OlUXQJ� XQG� ,QWHQVLYLHUXQJ� GHU
ZDKUJHQRPPHQHQ�(UIDKUXQJ�]X�HUUHLFKHQ�����

Ä%HGHQNW� PDQ� QXQ�� GD�� ZLHGHUKROWH� VLWWOLFKH� 6SLHJHOXQJHQ� GDV� 9HUJDQJHQH� QLFKW
DOOHLQ� OHEHQGLJ� HUKDOWHQ�� VRQGHUQ� VRJDU� ]X� HLQHP�K|KHUHQ�/HEHQ� HPSRUVWHLJHUQ�� VR
ZLUG�PDQ�GHU�HQWRSWLVFKHQ�(UVFKHLQXQJHQ�JHGHQNHQ��ZHOFKH�JOHLFKIDOOV�YRQ�6SLHJHO
]X�6SLHJHO�QLFKW�HWZD�YHUEOHLFKHQ��VRQGHUQ�VLFK�HUVW�UHFKW�HQW]�QGHQ��XQG�PDQ�ZLUG
HLQ�6\PERO�JHZLQQHQ�GHVVHQ��ZDV�LQ�GHU�*HVFKLFKWH�GHU�.�QVWH�XQG�:LVVHQVFKDIWHQ�
GHU�.LUFKH��DXFK�ZRKO�GHU�SROLWLVFKHQ�:HOW�VLFK�PHKUPDOV�ZLHGHUKROW�KDW�XQG�QRFK
WlJOLFK�ZLHGHUKROW�³���

��� *RHWKH��������6������
��� 9JO��%URZQ��������6�������� *RHWKH��������6������



���

'LH� ÄHQWRSWLVFKHQ�(UVFKHLQXQJHQ³�ZHUGHQ� LQ� GLHVHP�=XVDPPHQKDQJ� ]XP� 6\PERO
I�U�HLQ�(UHLJQLV��GDV�QLFKW�GXUFK�GLH�XQPLWWHOEDUH�,PSUHVVLRQ��VRQGHUQ�OHGLJOLFK�GXUFK
ZLHGHUKROWH�� DXV�YHUVFKLHGHQHQ�3HUVSHNWLYHQ� DQJHVWHOOWH�5HIOH[LRQHQ� HUID�W�ZHUGHQ
NDQQ�
*RHWKHV� WKHPDWLVFKH� 9HUNQ�SIXQJ� GHU� QDWXUZLVVHQVFKDIWOLFKHQ� )RUVFKXQJ� ]XU
&KURPDWLN�PLW� VHLQHP� OLWHUDULVFKHQ�:HUN� EHOHJW� QHEHQ� GHP�$XIVDW]� Ä:LHGHUKROWH
6SLHJHOXQJHQ³�HLQ�QDWXUSKLORVRSKLVFKHV�/HKUJHGLFKW��GDV�GHQ�SUlJQDQWHVWHQ�$VSHNW
GHU�*RHWKHVFKHQ�)DUEHQOHKUH�EHUHLWV�LP�7LWHO�WUlJW��$P�������������ZLGPHWH�*RHWKH
GHU�0DOHULQ� -XOLH�YRQ�(JORIIVWHLQ�GDV�5lWVHOJHGLFKW� Ä(QWRSWLVFKH�)DUEHQ³��ZHOFKHV
GXUFK� VHLQH� )RUP� GHU� OLWHUDULVFK� XPJHVHW]WHQ� 3K\VLN� HLQHQ� GHXWOLFKHQ� =XVDPPHQ�
KDQJ�]ZLVFKHQ�SK\VLNDOLVFKHQ�*HVHW]HQ�XQG�SRHWLVFKHQ�3ULQ]LSLHQ�KHUVWHOOW��'LH� LP
9HUODXI� GHV�*HGLFKWHV� EHVFKULHEHQHQ� SK\VLNDOLVFKHQ�9RUJlQJH� HQWVSUHFKHQ� GHU� LP
5DKPHQ�GHU�)DUEHQOHKUH�GDUJHOHJWHQ�9HUVXFKVDQRUGQXQJ�XQG�DN]HQWXLHUW�HEHQVR�ZLH
GHU� $XIVDW]� Ä:LHGHUKROWH� 6SLHJHOXQJHQ³� GLH� 6\QWKHVH� YRQ� /LWHUDWXU� XQG
1DWXUZLVVHQVFKDIW�� ZREHL� MHQH� 'LV]LSOLQ� GLH� *UXQGVlW]H� GHU� DQGHUHQ� ]XU
GLFKWHULVFKHQ�0HWDSKHU�PRGLIL]LHUW�

$XI�lKQOLFKH�$UW�ZHUGHQ�GLH�9HUVXFKH�]XU�)DUEHQOHKUH�LQ�GHQ�.RQWH[W�GHU�1RYHOOH
Ä:HU� LVW� GHU� 9HUUlWHU"³� LQWHJULHUW�� 'DV� 3ULQ]LS� GHU� ZLHGHUKROWHQ� 6SLHJHOXQJ� YRQ
(UHLJQLVVHQ� XQG�3KlQRPHQHQ� VFKDIIW� GLH�*UXQGODJH� I�U� GDV�ZHVHQWOLFKH�0RWLY� GHU
1RYHOOH�� GHQ�6SLHJHO� GHV�*DUWHQVDDOV��:LH� GDV� YRUDQJHKHQGH�.DSLWHO� HUOlXWHUW� KDW�
ZLUNW�GHU�6SLHJHO�]XJOHLFK�NOlUHQG�XQG�WlXVFKHQG�DXI�GHQ�%HWUDFKWHU��HU�QLPPW�(LQ�
IOX�� DXI� GLH� PHQVFKOLFKH� 6LFKWZHLVH� XQG� VWHOOW� ]XJOHLFK� HLQ� SRHWLVFKHV� 6LQQELOG
GHUVHOEHQ� GDU�� 'LH� YHUVFKLHGHQHQ� :DKUQHKPXQJVVWDGLHQ� /XFLGRUV�� YRQ� VHLQHU� DQ�
IlQJOLFKHQ�9HUZLUUXQJ�DQJHVLFKWV�GHU�UHIOHNWLHUWHQ�%LOGHU�ELV�KLQ�]X�HLQHU�6WHLJHUXQJ
VHLQHV�6LQQHVHLQGUXFNV��EHWRQHQ�GLH�=HLFKHQIXQNWLRQ�GHV�6SLHJHOV�

Ä,P�6SLHJHOQ�YHUHLQLJHQ�VLFK�%HJHEHQKHLW�XQG�%HWUDFKWXQJ�GHUVHOEHQ�LQ�HLQHP�$NW�
HV�ZLUG�]X�HLQHP�3URWRW\S�REMHNWLYHU�XQG�VXEMHNWLYHU�(UIDKUXQJ��6HLQH�:LHGHUKROXQJ
EHZLUNW�HLQH�6WHLJHUXQJ�GHV�(UOHEHQV�]X�K|KHUHU�$QVFKDXXQJ�³���
��� :HL]VlFNHU��&DUO�)ULHGULFK�YRQ��1DFKZRUW�]XU�³)DUEHQOHKUH³��,Q��+DPEXUJHU�$XVJDEH��%G������6�

����



���

/XFLGRU� UH]LSLHUW� LQ� )RUP� GHU� UHIOHNWLHUWHQ� %LOGHU� GLHVHQ� Ä3URWRW\S� REMHNWLYHU� XQG
VXEMHNWLYHU� (UIDKUXQJ³�� RKQH� GHVVHQ�*HVHW]Pl�LJNHLW� XQG� GLH� GDUDXV� UHVXOWLHUHQGH
0|JOLFKNHLW� GHU�%HZX�WVHLQVVWHLJHUXQJ�]X� HUNHQQHQ��'LH�2SWLRQ� HLQHU� Ä6WHLJHUXQJ
GHV�(UOHEHQV�]X�K|KHUHU�$QVFKDXXQJ³�NDQQ�LKP�HUVW�GXUFK�HLQ�(UHLJQLV�GHV�]ZHLWHQ
XQG� OHW]WHQ�.DSLWHOV�GHU�1RYHOOH�RIIHQEDUW�ZHUGHQ��$OV�9HUPLWWOHU�GHU�6XEMHNWLYLWlW
VHLQHU� VLQQOLFKHQ�:DKUQHKPXQJ� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ� %HJUHQ]WKHLW� VHLQHU
6LFKW�GHU�'LQJH� WULWW�EH]HLFKQHQGHUZHLVH�JHUDGH�GLHMHQLJH�)LJXU�GHU�(U]lKOXQJ�DXI�
ZHOFKH� LQ� K|FKVWHP� 0D�H� /XFLGRUV� )HKOHLQVFKlW]XQJ� XQWHUOLHJW�� -XOLH�� GLH� DEJH�
ZLHVHQH�%UDXW�

��� -XOLH

����� 9RQ��PRQRORJLVFKHU��6HOEVWUHIHUHQ]��]XP��GLDORJLVFKHQ��3HUVSHNWLYHQ�
ZHFKVHO����/XFLGRUV���.RQIURQWDWLRQ���PLW���-XOLH��DOV���:HJ��DXV���VHLQHU
VXEMHNWLYHQ�:LUNOLFKNHLW

-XOLH��GHU�M�QJHUHQ�7RFKWHU�GHV�2EHUDPWPDQQHV��NRPPW�HLQ�ZHVHQWOLFKHU�$QWHLO�GHU
$XIPHUNVDPNHLW� GHV� (U]lKOHUV� ]X�� 'LHV� YHUGHXWOLFKHQ� VRZRKO� GLH� LQWHQVLYH
'DUVWHOOXQJVZHLVH�LKUHV�&KDUDNWHUV�DOV�DXFK�LKUH�XQPLWWHOEDUH�3UlVHQ]�LQQHUKDOE�GHV
(U]lKONRQWH[WV�� ,P�*HJHQVDW]� ]X� -XOLH� VWHKW� GHUHQ� 6FKZHVWHU� /XFLQGH� QLFKW� QXU� LQ
HLQHU� 1DPHQVYHUZDQGWVFKDIW� ]X� /XFLGRU�� VLH� VFKHLQW� DXFK� LQ� EH]XJ� DXI� GHVVHQ
DQJHSD�WH�/HEHQVDUW�YRQ�JOHLFKHU�+HUNXQIW�]X�VHLQ��'DV�JHLVWLJH�%DQG��ZHOFKHV�GLH
EHLGHQ� )LJXUHQ� PLWHLQDQGHU� YHUELQGHW�� YHUDQVFKDXOLFKW� QLFKW� ]XOHW]W� HLQHU� GHU
ZHQLJHQ� H[SOL]LW� /XFLQGH� JHZLGPHWHQ� .RPPHQWDUH� GHV� (U]lKOHUV�� 'HVVHQ� NQDSSH
%HPHUNXQJ��GLH�lOWHUH�GHU�EHLGHQ�6FKZHVWHUQ�VWHOOH�GDVMHQLJH�GDU��ÄZDV�ZLU�DQ�DOOHQ
)UDXHQ� Z�QVFKHQVZHUW� ILQGHQ³�� JHVWDOWHW� HLQH� VRZRKO� VSUDFKOLFKH� DOV� DXFK� VXE�
VWDQ]LHOOH� 3DUDOOHOH� ]X� GHP� YRUDQJHKHQGHQ�� LP� $QVFKOX�� DQ� HLQH� :HVHQVEH�
VFKUHLEXQJ��GHV��3URWDJRQLVWHQ��QLFKW��RKQH��HLQHQ��+DXFK��YRQ� ,URQLH��UHV�PLHUHQGHQ
.RPPHQWDU��Ä:HU� �KlWWH� � VLFK� �QLFKW� � HLQHQ� � VROFKHQ� �6RKQ� �JHZ�QVFKW�³� � ������ ,Q
$QEHWUDFKW�VHLQHU�/HEHQVSODQXQJ��VLFK�DOV�2EHUDPWPDQQ�]X�HWDEOLHUHQ�XQG�GDPLW�LP
XUVSU�QJOLFKVWHQ� :RUWVLQQ� �VH�KDIW�� ]X� ZHUGHQ�� NDQQ� /XFLGRUV� 6FKZlUPHUHL� I�U
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/XFLQGHV�FKDUDNWHULVWLVFKHV�3HQGDQW��ÄI�U�GDV�+DXV�JHERUHQ³������]X�VHLQ��GHQ�/HVHU
QLFKW��EHUUDVFKHQ�
'HP� LQWURYHUWLHUWHQ�� EHIDQJHQHQ� MXQJHQ� 0DQQ� XQG� GHU� KlXVOLFKHQ�� VDQIWP�WLJHQ
6FKZHVWHU� VWHKW� -XOLH�� GLH� DOV� ÄQHFNLVFK�� OLHEOLFK�� XQVWlW�� K|FKVW� XQWHUKDOWHQG³� �����
DOVR��EHUDXV�H[WURYHUWLHUW�XQG�DXIJHVFKORVVHQ�EHVFKULHEHQ�ZLUG��NRQWUlU� JHJHQ�EHU�
,P�+LQEOLFN�DXI�GHQ�6WDWXV�HLQHU�SRWHQWLHOOHQ�6FKZLHJHUWRFKWHU�LVW�-XOLH�GLH�)DYRULWLQ
GHV�3URIHVVRUV��ZHOFKHU�LKU�HLQHQ�%LOGXQJVJUDG�]XWHLO�ZHUGHQ�Ol�W��GHU�)UDXHQ�JHJHQ
(QGH�GHV�����-DKUKXQGHUWV�JHQHUHOO�YHUZHKUW�EOLHE�

Ä'HU�9DWHU�OLH��VLH�ZRFKHQODQJ�EHL�GHP�JHSU�IWHQ�)UHXQGH��VLH�QDKP�ZLUNOLFK�]X�DQ
:LVVHQVFKDIW� XQG� (LQVLFKW� NDQQWH� VR� ]LHPOLFK� GLH� EHZRKQWH� :HOW� QDFK
+DXSWEH]�JHQ��3XQNWHQ�XQG�2UWHQ�³������

,QGHP� -XOLH� ZlKUHQG� LKUHU� 6WXGLHQ� ÄVlPWOLFKH� 6WlGWH� JHPXVWHUW�� EHXUWHLOW�
YRUJH]RJHQ� RGHU� ]XU�FNJHZLHVHQ³� ����� KDWWH�� �EHUWUlJW� VLH� LKU� SHUV|QOLFKHV� ,GHDO�
PRELO�XQG�G\QDPLVFK�]X� VHLQ�±�NQDSS� IRUPXOLHUW� LQ� LKUHP�6FKODJZRUW�� Ä3IXL��EHUV
+RFNHQ����³� ����� ±� DXI� GLH� IHUQHQ� :HLWHQ� ZLH� DXFK� DXI� LKUH� QDKH� 8PZHOW�
'HPHQWVSUHFKHQG�KLHOW�VLFK�LKUH�%HJHLVWHUXQJ�KLQVLFKWOLFK�GHU�ÄYHUWUDXOLFK�JHOHJHQHQ
0�KOH>Q��,G\OOH@³�GHU�HOWHUOLFKHQ�*DUWHQDQODJH�QXU�ELV�Ä]X�HLQHU�=HLW��ZR�>VLH@�QRFK
JDU� QLFKWV� YRQ� 6WlGWHQ� ZX�WH�� GLH� DQ� )O�VVHQ� OLHJHQ�� RGHU� JDU� DP� 0HHU³� �����
,Q]ZLVFKHQ�HUODQJHQ�EHVRQGHUV�ÄDOOH�+lIHQ³��6\PEROH�I�U�GHQ�:DQGHO��I�U�$QNXQIW
XQG�$XIEUXFK�]XJOHLFK��ÄLKUH�*XQVW³�������,Q�-XOLHV�9RU]XJ�GHV�EHZHJWHQ�*HZlVVHUV
JHJHQ�EHU� GHP� HKHU� JHPlFKOLFKHQ�9HUlQGHUXQJHQ� XQWHUOLHJHQGHP� )HVWODQG� RIIHQ�
EDUW�VLFK�LKUH�/HLGHQVFKDIW�I�U�:DQGHO�XQG�%HZHJXQJ�
'DPLW� HQWVSULFKW� -XOLH�/XFLGRUV�9RUVWHOOXQJHQ�YRQ� HLQHU� ]XN�QIWLJHQ�(KHIUDX� JDQ]
XQG� JDU� QLFKW�� 6LFK� GHU� 'LIIHUHQ]� LKUHU�0HQWDOLWlWHQ� EHZX�W�� ZHQGHW� VLH� VLFK� GHP
ZHLWJHUHLVWHQ� $QWRQL� ]X�� YRQ� GHVVHQ� LKUH� /DQGNDUWHQVWXGLHQ� PLW� /HEHQ� I�OOHQGHQ
5HLVHEHULFKWHQ� VLH� ±� YRU� (LIHU� XQG� ,QWHUHVVH� ÄJDQ]� DX�HU� VLFK³� ����� ±� QLFKW� JHQXJ
EHNRPPHQ�NDQQ�

��� Ä+RFNHQ³�ZLUG�KLHU�LQ�GHU�6HPDQWLN�YRQ�Ä5XKHQ³�RGHU�Ä+HUXPVLW]HQ³�YHUZHQGHW�
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Ä-XOLH� VFKLHQ� KHXWH� VR� UHFKW� JDQ]� LKUHQ� 5HLVHWDJ� ]X� KDEHQ�� VLH� KLHOW� VLFK� DQ� GHQ
:HOWZDQGHUHU� XQG� �EHUOLH�� PLW� HLQLJHQ� 6FKHU]UHGHQ�� GLH� VLFK� DXI� +lXVOLFKNHLW
EH]RJHQ��/XFLGRU�DQ�/XFLQGHQ�³�����

1HEHQ� GHU� JHPHLQVDP� JHWHLOWHQ� (QWGHFNHUODXQH� ZHUGHQ� -XOLH�� GDV� Ä]DSSHOLJH
4XHFNVLOEHU³�������XQG�$QWRQL��GHU�Ä:HOWZDQGHUHU³�������GXUFK�HLQH�]ZHLWH�3DUDOOHOH
LKUHU� :HVHQVDUW� YHUEXQGHQ�� %HLGHQ� ZLUG�� GDV� PDJ� EHLP� IO�FKWLJHQ� /HVHQ� NDXP
DXIIDOOHQ��LQ�HLQHP�GHU�DXI�LKUH�MHZHLOV�WKHRUHWLVFKH�RGHU�SUDNWLVFKH�.HQQWQLV�YRQ�GHU
:HOW� KLQZHLVHQGHQ�HU]lKOHULVFKHQ�0RPHQW� IROJHQGH�(LJHQVFKDIW� ]XJHZLHVHQ�� -XOLH
LVW�LQ�GHQ�$XJHQ�LKUHV�0HQWRUV�HLQH�ÄLPPHU�XQWHUKDOWHQH��LPPHU�XQWHUKDOWHQGH³�����
6FK�OHULQ� XQG� DXFK� $QWRQL� ZLUG� DOV� ÄOHEHQVJHZDQGW� XQG� GXUFK� .HQQWQLV� GHU
ZHLWHVWHQ�:HOWJHJHQG�K|FKVW�XQWHUKDOWHQG³������EH]HLFKQHW��,P�ZHLWHUHQ�9HUODXI�GHU
1RYHOOHQDQDO\VH�ZLUG�GHXWOLFK�ZHUGHQ��GD��GLHVH�VFKHLQEDU�EHLOlXILJHQ�.RPPHQWDUH
DXI�HLQH�HU]lKOHULVFKH�6\QWKHVH�YRQ�6SUDFKH�XQG�0XOWLSHUVSHNWLYLWlW�YRUDXVZHLVHQ�
GLH�VRZRKO�PLW�8QWHUKDOWXQJ LP�6LQQH�GHV�'LVNXUVHV�DOV�DXFK�PLW�GHU�8QWHUKDOWXQJ
YRQ�:LUNOLFKNHLW�LP�6LQQH�HLQHU�+HUVWHOOXQJ�XQG�%HZDKUXQJ�YRQ�5HDOLWlW�]X�WXQ�KDW�
'HU�$VSHNW�GHV� VSUDFKOLFK�EHGLQJWHQ�3HUVSHNWLYHQZHFKVHOV� LVW� I�U�GLH�(QWZLFNOXQJ
GHU�1RYHOOH��EHUDXV�HQWVFKHLGHQG�XQG�ZLUG�7KHPD�GHV�QlFKVWHQ�$EVFKQLWWHV�VHLQ�
$Q�GLHVHU�6WHOOH�VHL�]XQlFKVW�UHNDSLWXOLHUW��GD��HLQ�.RQWUDVWSURJUDPP�]ZLVFKHQ�GHU
]XU�FNJH]RJHQHQ�+lXVOLFKNHLW�GHV�3URWDJRQLVWHQ�XQG�GHP�JHRJUDSKLVFKHQ� ,QWHUHVVH
VHLQHU� UHLVHOXVWLJHQ� XQG� LQ� GLHVHP� =XVDPPHQKDQJ� ZHOWE�UJHUOLFK� JHVLQQWHQ
�IDOVFKHQ� %UDXW�� EHUHLWV� PLW� GHP� (QGH� GHV� HUVWHQ� 1RYHOOHQ�7HLOV� VWDWXLHUW� LVW�
9HUVLQQELOGOLFKHQ� -XOLHV� WHPSHUDPHQWYROO�XQJHVW�PH� :HVHQVDUW� XQG� LKUH� GLH� JHR�
JUDSKLVFKHQ� XQG� HWKQRORJLVFKHQ� 9LHOVHLWLJNHLWHQ� GHU� :HOW� YHUJOHLFKHQGHQ� 6WXGLHQ
HLQH� %HZHJOLFKNHLW� LQ� UlXPOLFKHU� XQG� JHLVWLJHU� +LQVLFKW�� ELOGHQ� VRZRKO� /XFLGRUV
:XQVFK��VLFK�DQ�HLQHP�2UW�]X�HWDEOLHUHQ�±�VLFK�DOVR��QLHGHU��]X��ODVVHQ��±���DOV�DXFK
VHLQH�PRQRORJLVLHUHQG���HLQGLPHQVLRQDOH�:HOWVLFKW�HLQHQ�.RQWUDVW�GHU�6WDWLN�
,QGHP�GLH�$QWDJRQLVWHQ�GHU�1RYHOOH�GDV�*HJHQVDW]SDDU�0RELOLWlW�XQG�6H�KDIWLJNHLW
V\PEROLVLHUHQ�� FKDUDNWHULVLHUW� GHU� 7H[W� GDV� 2SSRVLWLRQVYHUKlOWQLV� ]ZLVFKHQ� HLQHU
WUDGLWLRQHOO�JHEXQGHQHQ�VR]LDOHQ�2UGQXQJ�XQG�GHU�LQ�%HZHJXQJ�YHUVHW]WHQ��VLFK�HQW�
ZLFNHOQGHQ�E�UJHUOLFKHQ�*HVHOOVFKDIWVIRUP�GHV�DXVJHKHQGHQ�����-DKUKXQGHUWV����

��� 9JO��6FK|�OHU��������6������
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:LUG� GHU� EH]HLFKQHWH� 'XDOLVPXV� HSRFKDOHU� *HJHQVlW]H� LP� 5DKPHQ� GHV� HUVWHQ
(U]lKODEVFKQLWWHV� GHU� Ä9HUUlWHU�1RYHOOH³� HQWZLFNHOW�� NRQVWLWXLHUW� DXFK� GLH� ]ZHLWH
7H[WSDVVDJH� HLQ� .RQWUDVWSURJUDPP� GHU� EHJLQQHQGHQ� 0RGHUQLVLHUXQJ�� 'LH� :HQGH
YRQ� PRQRORJLVFKHU� 5HIOH[LRQ� ]XP� GLDORJLVFK� LQLWLLHUWHQ� 3HUVSHNWLYHQZHFKVHO
IXQNWLRQLHUW� �EHU� GLH� 'DUVWHOOXQJ� HLQHV� GHQ� 9HUODXI� GHV� QRYHOOLVWLVFKHQ� (U]lKOHQV
HQWVFKHLGHQG�VWUXNWXULHUHQGHQ�*HJHQVDW]SDDUHV��'LH�(UHLJQLVVH�GHU�1RYHOOH�YHUWHLOHQ
VLFK��EHU�]ZHL�.DSLWHO��ZREHL� LP�HUVWHQ�7HLO�GLH� I�QI�0RQRORJH�GHV�3URWDJRQLVWHQ�
LP� ]ZHLWHQ� 7HLO� HLQ� 'LDORJ� GHVVHOEHQ� PLW� -XOLH� GDV� *HVFKHKHQ� SRLQWLHUHQ�� 'LHVHU
.DSLWHOHLQVFKQLWW�VFKHLQW�VHKU�EHZX�W�JHVHW]W��OHQNW�HU�GRFK�GDV�5LWXDO�GHV�HLQVDPHQ
6HOEVWJHVSUlFKV�LQ�HLQH�NOlUHQGH�,QWHUDNWLRQ��6LFKHU�LVW��GD��GLH�]ZHL�$QWDJRQLVPHQ�
6H�KDIWLJNHLW�XQG�0RELOLWlW�]XP�HLQHQ�VRZLH�±�YHUHLQIDFKW�IRUPXOLHUW�±�0RQRORJ�XQG
'LDORJ� ]XP� DQGHUHQ�� QLFKW� ]XIlOOLJ� DOV� /HLWPRWLYH� HLQHU� ]X� %HJLQQ� GHU� HUVWHQ
0RGHUQLVLHUXQJ�YHUID�WH�(U]lKOXQJ�IXQJLHUHQ�
:LH� JHQDX� DEHU� YHUPDJ� GLH� OLWHUDULVFKH� 'DUVWHOOXQJ� EHLGHU� *HJHQVDW]SDDUH
JUXQGOHJHQGH� (OHPHQWH� HLQHV� ]X� %HJLQQ� GHV� ���� -DKUKXQGHUWV� HLQVHW]HQGHQ� 3DUD�
GLJPHQZHFKVHOV� ]X� SRLQWLHUHQ"� 'LHVHU� I�U� GDV� 9HUVWlQGQLV� GHV� 7H[WHV� XQG� VHLQHU
'DUVWHOOXQJ� NDXVDOHU� JHVHOOVFKDIWOLFKHU� (QWZLFNOXQJVSUR]HVVH� UHOHYDQWH�$VSHNW� VROO
GXUFK� HLQH� NRPSULPLHUWH� %HWUDFKWXQJ� GHU� VR]LDO�� XQG� JHLVWHVZLVVHQVFKDIWOLFKHQ
3HUVSHNWLYH� YHUGHXWOLFKW� ZHUGHQ�� ,QZLHZHLW� HLQH� JHVWHLJHUWH� 3OXUDOLWlW� GHU
:HOWHQWZ�UIH� DXFK� HLQH� JHVWHLJHUWHQ� 1RWZHQGLJNHLW� GHU� 6SUDFKIlKLJNHLW�� GHU
0|JOLFKNHLW� ]XP� 'LVNXUV� PLW� VLFK� EULQJW�� LVW� GLH� $XVJDQJVIUDJH� GHV� IROJHQGHQ
$EVFKQLWWV�

'LH� ([SDQVLRQ� LQ� UlXPOLFKH� 'LPHQVLRQHQ� XQG� GLH� GDPLW� YHUEXQGHQH� (QWGHFNXQJ
JHRJUDILVFKHU� XQG� VR]LR�NXOWXUHOOHU� 9LHOIlOWLJNHLWHQ� VWHKW� LQ� :HFKVHOZLUNXQJ PLW
HLQHU� DQVWHLJHQGHQ� 3OXUDOLWlW� YRQ� :HOWHQWZ�UIHQ�� ,QGHP� GLH� (UNXQGXQJ� QHXHU
(UGWHLOH� ELV� GDWR� XQEHNDQQWH� *HVHOOVFKDIWVVWUXNWXUHQ� DXI� GHQ�:HOWSODQ� WUHWHQ� Ol�W�
WDXFKHQ� DXFK� QHXH�� WHLOZHLVH� VRJDU� VHKU� NRQNUHWH� :LUNOLFKNHLWHQ� DXI�� 8QWHU� GHU
%HGLQJXQJ� GLHVHU� VLFK� HU|IIQHQGHQ� 3HUVSHNWLYHQ� XQG� LP� 3UR]HVV� GHV� 8PEUXFKV
VWHKHQGHQ�3DUDGLJPHQ�YHUPDJ�GLH�VR]LDOH�:HOW�QLFKW�PHKU�RKQH�ZHLWHUHV�HLQ�VWDELOHV
/HEHQVIHOG� ]X� ELHWHQ�� 9LHOPHKU� GXUFKEULFKW� HLQH� 9LHOIDOW� QHXHU� (UNHQQWQLVVH� GDV
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EHVWHKHQGH� $OOWDJVZLVVHQ� XQG� UHODWLYLHUW� ELVKHU� J�OWLJH� 2ULHQWLHUXQJVPXVWHU�� 'LH
PRGHUQH�*HVHOOVFKDIW�±�:HEHU�ZLHV�EHUHLWV�]X�%HJLQQ�GLHVHU�(QWZLFNOXQJ�GDUDXI�KLQ
±� NHQQW� QLFKW� OlQJHU� HLQH� HLQ]LJH�:DKUKHLW�� VRQGHUQ� YHUVFKLHGHQH�:LUNOLFKNHLWHQ�
,QGHP� HLQH�*HVHOOVFKDIW� HLQH�9LHO]DKO� NRQWUlUHU�:HOWHQ� RIIHULHUW�� lQGHUW� VLFK� DXFK
GHU� %OLFNZLQNHO� GHV� ,QGLYLGXXPV� DXI� VHLQH� HLJHQH� ,GHQWLWlW� XQG� GLH� VXEMHNWLYH
:LUNOLFKNHLW�� 6WDWW� HLQ� :HOWNRQ]HSW� DOV� DEVROXW� ]X� EHWUDFKWHQ�� QLPPW� GLH
:DKUQHKPXQJ�GHU�5HODWLYLWlW�DOOHU :LUNOLFKNHLWHQ�]X��$XV�GLHVHU�(UZHLWHUXQJ�HLQHU
]XYRU� VWlUNHU� JHPHLQVFKDIWOLFK� JHWHLOWHQ� :LUNOLFKNHLWVDXIIDVVXQJ� UHVXOWLHUHQ� ]ZHL
JHJHQOlXILJH�7HQGHQ]HQ�EH]�JOLFK�GHU�:HOWVLFKW�GHV�(LQ]HOQHQ��=XP�HLQHQ�HU|IIQHW
VLFK� GLH�0|JOLFKNHLW� HLQHU� PXOWLSHUVSHNWLYLVFKHQ� %HWUDFKWXQJVZHLVH�� ]XP� DQGHUHQ
HUIlKUW� GLH� :HOWVLFKW� GHV� ,QGLYLGXXPV� HLQH� HUQ�FKWHUQGH� 5HODWLYLHUXQJ�� 'LH
SHUV|QOLFKH� 3HUVSHNWLYH� ZLUG� QXQ� VXEMHNWLY� DOV� HLQH GHU� P|JOLFKHQ�:LUNOLFKNHLWHQ
EHWUDFKWHW��NDQQ�DEHU�QLFKW�PHKU�DOV�GLH�DOOHLQ�J�OWLJH�DQJHVHKHQ�ZHUGHQ�

$XI�ZHOFKH�:HLVH�ZLUG�LQ�HLQHU�DXI�YLHOIlOWLJHQ�/HEHQVPXVWHUQ�XQG�hEHU]HXJXQJV�
YRUJDEHQ� EDVLHUHQGHQ�*HVHOOVFKDIW� GLH�:HOWVLFKW� GHV� (LQ]HOQHQ� �EHUKDXSW� JHVWDOWHW
XQG� YHUPLWWHOW"� 'LHVH� )UDJH� EHVFKlIWLJW� 3HWHU� %HUJHU� XQG� 7KRPDV� /XFNPDQQ� LQ
LKUHP�+DXSWZHUN�Ä'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��(LQH�7KHRULH
GHU� :LVVHQVVR]LRORJLH³�� 0LW� GHU� )HVWVWHOOXQJ�� HV� OLHIH� ÄGXUFKDXV� QLFKW� DXI� GDV
*OHLFKH� KLQDXV³��ZHQQ� GLH�$XWRUHQ� LKU�%XFK�PLW� GHP�7LWHO� Ä'LH�.RQVWUXNWLRQ� GHU
JHVHOOVFKDIWOLFKHQ� :LUNOLFKNHLW³� YHUVHKHQ� KlWWHQ�� KDW� EHUHLWV� +DUWPXW� 3OHVVQHU� LQ
VHLQHP�9RUZRUW�]XU�GHXWVFKHQ�$XVJDEH�DXI�GHQ�.HUQ�GHV�:HUNHV�YHUZLHVHQ��%HUJHU
XQG� /XFNPDQQ� LQWHUHVVLHUW� GLH�*HVWDOWXQJ� HLQHU� LGHRORJLHIUHLHQ�:LVVHQVVR]LRORJLH�
HV� JHKW� LKQHQ� XP� HLQH� 8PIRUPXQJ� GHU� PHWDSK\VLVFKHQ� )UDJH� Ä:DV� LVW
:LUNOLFKNHLW"³�LQ�GLH��EHUZLHJHQG�DQ�SUDNWLVFKHQ�0D�VWlEHQ�RULHQWLHUWH�hEHUOHJXQJ�
DXI�ZHOFKHP�:HJ�GLH�:LUNOLFKNHLW�GHV�(LQ]HOQHQ�JHVHOOVFKDIWOLFK�SURGX]LHUW�ZLUG�
.DSLWHO� GUHL� GHV�:HUNHV�� GHP� GHU� 5DQJ� HLQHV� VR]LDOZLVVHQVFKDIWOLFKHQ� .ODVVLNHUV
]XNRPPW��ELHWHW�HLQH�V\VWHPDWLVFKH�%HVFKUHLEXQJ�MHQHU�LQWHUVXEMHNWLYHQ�3UR]HVVH��LQ
GHQHQ�0HQVFKHQ�LQ�JHVHOOVFKDIWOLFKHU�:HFKVHOZLUNXQJ�VWHKHQG�LKUH�.HQQWQLVVH��EHU
GLH�:HOW�HUZHUEHQ��VLH� LQ�YLHOIlOWLJHU�:HLVH�YHUIHVWLJHQ�XQG�WUDGLHUHQ��*UXQGOHJHQG
LVW� LQ� GLHVHP� =XVDPPHQKDQJ� GLH� )HVWVWHOOXQJ�� GD�� VLFK� GHU�0HQVFK� EHL� DOO� VHLQHU
7HLOKDEH�DQ�GHU�$OOWDJVZHOW�HEHQVR�DOV�YRQ�GHU�*HVHOOVFKDIW�VHSDULHUW�ZLH�GHUVHOEHQ
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]XJHK|ULJ�EHWUDFKWHW��'LHVH�H[]HQWULVFKH�6HOEVWDXIIDVVXQJ�GHV�,QGLYLGXXP�ELOGHW�GLH
%DVLV�I�U�VHLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�VXEMHNWLYHU�XQG�REMHNWLYHU�:LUNOLFKNHLW��'D
GLH� 6\PPHWULH� ]ZLVFKHQ� EHLGHQ� :LUNOLFKNHLWHQ� QLHPDOV� HLQ� )DNWXP� GDUVWHOOW�
VRQGHUQ� HLQ� 2SWLPXP� DQ� 6WLPPLJNHLW� LPPHU� ZLHGHU� SURGX]LHUW� XQG� UHSURGX]LHUW
ZHUGHQ�PX��� NHQQ]HLFKQHQ� /XFNPDQQ� XQG�%HUJHU� GLH� %H]LHKXQJ� YRQ� ,QGLYLGXXP
XQG�VR]LDOHU�:HOW�DOV�HLQHQ�ÄIRUWZlKUHQGH>Q@�%DODQFHDNW³����
'LHVHP� %DODQFHDNW� OLHJW� GLH� %HGLQJXQJ� ]XJUXQGH�� HLJHQH� 3HUVSHNWLYHQ� ]X� UHIOHN�
WLHUHQ��VLH��EHU�HLQH�PRQRORJLVFKH�6HOEVWUHIHUHQ]�KLQDXV]XI�KUHQ�XQG�GLVNXUVLY�PLW
HLQHU��9LHOIDOW��DQGHUHU��3HUVSHNWLYHQ�]X�YHUJOHLFKHQ��'LH�)lKLJNHLW�]XP�'LDORJ�LVW�HV
DOVR��ZHOFKH� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� VXEMHNWLYHU� XQG� REMHNWLYHU�:LUNOLFKNHLW
JHZlKUOHLVWHW��:HVHQWOLFK� LVW� I�U� %HUJHU� XQG� /XFNPDQQ� DXFK�� GD�� VLFK� GHU� JU|�WH
7HLO� GHU�:LUNOLFKNHLWVJHVWDOWXQJ� LP� DOOWlJOLFKHQ� *HVSUlFK� YROO]LHKW�� ,QVRIHUQ� PX�
GHU�5DKPHQ�I�U�GLH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW�QLFKW�]ZLQJHQG
GXUFK�GHQ�'LVNXUV�RGHU�GHQ�VFK|SIHULVFKHQ�'LDORJ�JHVWDOWHW�VHLQ��ZHLO�]XPLQGHVW�GLH
VXEMHNWLYH�:HOWVLFKW�DXFK�LQQHUKDOE�GHU�DOOWlJOLFKHQ�.RQYHUVDWLRQ��GHV��WDONLQJ�QLFH�
RGHU� �WDONLQJ� WRXJK�� LKUH� 5HSURGXNWLRQ� HUIlKUW�� 0LW� %HUJHU� XQG� /XFNPDQQ
JHVSURFKHQ� LVW� GDV� DOOWlJOLFKH� /HEHQV� GHV� ,QGLYLGXXP� Ä>«@� ZLH� GDV� 5DWWHUQ� GHU
.RQYHUVDWLRQVPDVFKLQH��GLH�LKP�XQHQWZHJW�VHLQH�VXEMHNWLYH�:LUNOLFKNHLW�JDUDQWLHUW�
PRGLIL]LHUW� XQG� UHNRQVWUXLHUW³����� 'HPQDFK� WUlJW� HLQ� *UR�WHLO� GHU� URXWLQLHUWHQ
WlJOLFKHQ�.RQYHUVDWLRQ�GLH�)XQNWLRQ��GLH�:LUNOLFKNHLWVDXIIDVVXQJ�GHV�,QGLYLGXXP�]X
VLFKHUQ��6REDOG�DEHU�GLH�Ä.RQYHUVDWLRQVPDVFKLQH³�LKUH�EHNDQQWH�5RXWLQH�YHUOLHUW��VLH
GLH�LQGLYLGXHOOH�:HOWVLFKW�QLFKW�PHKU�EHVWlWLJW��VRQGHUQ�HUJlQ]W�RGHU�LQ�)UDJH�VWHOOW�
NDQQ�GHU�'LDORJ�GLH�VXEMHNWLYH�:LUNOLFKNHLWHQ�REMHNWLYLHUHQ����
:HQQJOHLFK� 0LWJOLHGHU� WUDGLWLRQHOOHU� *HVHOOVFKDIWHQ� I�U� JHZ|KQOLFK� QLFKW� PLW� GHU
1RWZHQGLJNHLW� HLQHU� 9HUPLWWOXQJ� GLYHUVHU� :HOWPRGHOOH� NRQIURQWLHUW� ZDUHQ�� ZXUGH
GLH�*UXQGODJH�I�U�GHQ�$XVWDXVFK�YRQ�:LUNOLFKNHLWVDXIIDVVXQJ�±�GHU�PHGLDOH�%H]XJ
]ZLVFKHQ�6SUDFKH�XQG�:HOW�±�EHUHLWV�LQ�IU�KHQ�6WDGLHQ�GHU�.XOWXUJHVFKLFKWH�HUNDQQW
XQG�WKHPDWLVLHUW��6HLW�$ULVWRWHOHV�EHWUDFKWHW�GLH�DEHQGOlQGLVFKH�3KLORVRSKLH�'HQNHQ
XQG�6SUDFKH�DOV�HLQH�]HLFKHQPl�LJH�$EELOGXQJ�GHU�:HOW�XQG�LKUHU�2UGQXQJ�

��� %HUJHU�/XFNPDQQ��������6��������� %HUJHU�/XFNPDQQ��������6������
��� 9JO��%HUJHU�/XFNPDQQ��������6������
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$XFK� /XGZLJ�:LWWJHQVWHLQV� Ä7UDFWDWXV³� VHW]W� HLQH�hEHUHLQVWLPPXQJ� ]ZLVFKHQ� GHU
6WUXNWXU�GHU�:HOW�XQG�LKUHU�LQ�VLQQYROOH�6lW]H�JHID�WHQ�$EELOGXQJ�YRUDXV��:LOKHOP
YRQ�+XPEROGWV�LQ�GHQ�6SUDFKHQ�PDQLIHVWLHUWH�Ä9HUVFKLHGHQKHLW�GHU�:HOWVLFKW³�ZLUG
EHVWlWLJW� GXUFK�%HQMDPLQ�/��:KRUI�� GHU� LP�.RQWH[W� VHLQHU� 6WXGLH� �EHU� LQGLDQLVFKH
6SUDFKHQ� IHVWVWHOOW�� GD�� MHGH� 6SUDFKH� GLH� 6WUXNWXU�� XQG�:HVHQVHLJHQW�POLFKNHLWHQ
LKUHU�8UVSUXQJVNXOWXU�LQ�VLFK�WUlJW�
,Q�VHLQHU�Ä7KHRULH�GHV�NRPPXQLNDWLYHQ�+DQGHOQV³�IRNXVVLHUW�-�UJHQ�+DEHUPDV�HLQHQ
ZHLWHUHQ�$VSHNW�GHV�9HUKlOWQLVVHV�]ZLVFKHQ�6SUDFKH�XQG�:LUNOLFKNHLW��LQGHP�HU�GLH
3HUVSHNWLYH� GHV� 6XEMHNWV� LQ� GUHL� YHUVFKLHGHQH� )RUPHQ� GHU� :HOWVLFKWHQ� XQWHUWHLOW�
:HQQJOHLFK� VLFK� GLH� 9HUVWlQGLJXQJ� GHU� 0LWJOLHGHU� HLQHU� .RPPXQLNDWLRQV�
JHPHLQVFKDIW� LP� 5DKPHQ� LKUHU� /HEHQVZHOW� ±� GDV� KHL�W� YRU� GHP� +RUL]RQW� LKUHU
LQWHUVXEMHNWLY� JHWHLOWHQ� XQG� OHW]WOLFK� MHGHQ� .RPPXQLNDWLRQVSUR]H�� HLQEHWWHQGHQ
+LQWHUJUXQGDQQDKPHQ� ±� DEVSLHOW�� N|QQHQ� GLH� HLQ]HOQHQ� *HVSUlFKVWHLOQHKPHU� GRFK
GLH�REMHNWLYH�:HOW��GLH�LQWHUVXEMHNWLY�JHWHLOWH��VR]LDOH�:HOW�XQG�GLH�VXEMHNWLYH�:HOW
GHV�(LQ]HOQHQ�YRQHLQDQGHU�DEJUHQ]HQ��8QEHGLQJW�]X�EHU�FNVLFKWLJHQ�LVW�KLHUEHL��GD�
GLH� 'LIIHUHQ]� ]ZLVFKHQ� GLHVHQ� GUHL� :HOWEH]�JHQ� NRPPXQLNDWLYHU� $NWH� QLFKW� LP
6LQQH� HLQHU� PHWDSK\VLVFKHQ� 2QWRORJLH� YRUJHJHEHQ� LVW�� VRQGHUQ� VLH� HUVW� GXUFK� GLH
%HGLQJXQJ� GHV� LP� .RPPXQLNDWLRQVSUR]H�� VWHKHQGHQ� UHIOHNWLHUHQGHQ� %HZX�WVHLQV
HU]HXJW�ZLUG���� ,QGHP�GLH�/HEHQVZHOW� HLQHQ�GXUFK� ,QWHUSUHWDWLRQVOHLVWXQJHQ�YRUDQ�
JHJDQJHQHU�*HQHUDWLRQHQ�JHVWDOWHWHQ�9RUUDW� DQ�+DQGOXQJVZLVVHQ�XPID�W�� ELOGHW� VLH
HLQH�$UW�NRQVHUYDWLYHV�*HJHQJHZLFKW�]X�GHP�5LVLNR��LQ�HLQHP�Y|OOLJHQ�*HJHQVDW]�]X
GHU� :HOWVLFKW� GHU� .RPPXQLNDWLRQVJHPHLQVFKDIW� ]X� VWHKHQ�� -H� ZHQLJHU� DOVR� GLH
LQGLYLGXHOOH� :LUNOLFKNHLWVGHXWXQJ� YRQ� HLQHP� JHVHOOVFKDIWOLFK� JHWHLOWHQ� :LVVHQV�
EHVWDQG� DXVJHKW�� GHVWR� ZDKUVFKHLQOLFKHU� LVW� HLQ� 'LVVHQV� PLW� DQGHUHQ� *HVSUlFKV�
WHLOQHKPHUQ�� 'D� GDV� 5LVLNR�� GHQ� .RQVHQV� ]X� YHUIHKOHQ�� PLW� GHU� IRUWVFKUHLWHQGHQ
'H]HQWULHUXQJ� GHU� :HOWELOGHU� VWHLJW�� LVW� JHUDGH� GLH� PRGHUQH� *HVHOOVFKDIW� DXI
UHIOHNWLY�YHUPLWWHOQGH�'LVNXUVH�DQJHZLHVHQ�
6SlWHVWHQV� LQ� GLHVHP� =XVDPPHQKDQJ� GUlQJW� VLFK� GLH� )UDJH� DXI�� RE� GHU� 'LVNXUV
ZLUNOLFK� HLQ� 7KHPD� GHU� PRGHUQLVLHUWHQ�:HOW� LVW�� 6FKOLH�OLFK� ZLUG� PLQGHVWHQV� GLH
)XQNWLRQ� GHU� 6SUDFKH� DOV� 0HGLXP� GHU� 'LVNXUVWHLOQHKPHU� EHUHLWV� GLH
��� 9JO��+DEHUPDV��������%G�����6������II�
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*HLVWHVZLVVHQVFKDIWOHU� YHUJDQJHQHU�(SRFKHQ�EHVFKlIWLJW� KDEHQ��%HWUDFKWHW�PDQ� GLH
XQWHUVFKLHGOLFKHQ� ZLVVHQVFKDIWOLFKHQ� $XVHLQDQGHUVHW]XQJHQ� �EHU� GDV� 9HUKlOWQLV
]ZLVFKHQ�6SUDFKH�XQG�:HOW�� VR�ZLUG�GHXWOLFK�� GD��GLH� GLDORJLVFKH�$XIIDVVXQJ� YRQ
5HIOH[LRQ� VHLW� GHU� HUVWHQ� 0RGHUQLVLHUXQJ� GHV� DXVJHKHQGHQ� ���� -DKUKXQGHUWV� HUVW
]|JHUOLFKH�� VHLW� GHP� OHW]WHQ� 4XDUWDO� GHV� ���� -DKUKXQGHUWV� DEHU� XP� VR� EHVWLPPWHUH
9HUEUHLWXQJ�JHIXQGHQ�KDW��,Q�GHU�*HLVWHVJHVFKLFKWH�GHV�����XQG�����-DKUKXQGHUWV�JDE
HV� YHUHLQ]HOWH�� DXI� GHQ� 'LDORJ� YHUZHLVHQGH� $OWHUQDWLYHQ� ]XU� 'DUVWHOOXQJ� GHV� YHU�
VFKORVVHQHQ��UHIOHNWLHUHQGHQ�6HOEVWEHZX�WVHLQV��JHQHUHOO�EHILQGHW�VLFK�GLH�6SUDFKH�LQ
GLHVHP� =HLWDEVFKQLWW� MHGRFK� QLFKW� LP� =HQWUXP� GHU� SKLORVRSKLVFKHQ� )DNXOWlWHQ�
:HQQJOHLFK�+XPEROGWV� 3KLORVRSKLH� GHV�*HVSUlFKV� GHQ�'LDORJ� LQ� GHQ�0LWWHOSXQNW
GHU� hEHUOHJXQJHQ� U�FNW� XQG� +HJHO� GLH� 6SUDFKH� DOV� 'DVHLQVIRUP� GHV� *HLVWHV
NHQQ]HLFKQHW�� VWHKHQ� 'HQNHU�� GLH� VLFK� DXVI�KUOLFK� PLW� 6SUDFKH� EHVFKlIWLJW� KDEHQ�
HKHU� DP�5DQGH� GHU� JHLVWHVZLVVHQVFKDIWOLFKHQ� (QWZLFNOXQJ�� 'LHVHU� 6DFKYHUKDOW� KDW
VLFK�MHGRFK�JHlQGHUW��$P�(QGH�GHV�����-DKUKXQGHUWV�KDW�VLFK�HLQH�HEHQVR� LQWHQVLYH
ZLH�YLHOVHLWLJH�WKHRUHWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�7KHPHQEHUHLFKHQ�6SUDFKH�
GLDORJLVFKH� 5HIOH[LRQ� XQG� 'LVNXUV� GXUFKJHVHW]W�� 'LH� LQWHQVLYH� +LQZHQGXQJ� ]XU
6SUDFKH�YROO]RJ�VLFK�XQWHU�GHP�(LQIOX��GHU�YRQ�)HUGLQDQG�GH�6DXVVXUH�HQWZLFNHOWHQ�
KHXWH� /LQJXLVWLN� JHQDQQWHQ� 6SUDFKZLVVHQVFKDIW� XQG� LKUHU� )�OOH� QHXHU� 6WDQGSXQNWH
�EHU� 6SUDFKH�� 6SUDFKVWUXNWXUHQ� XQG� GLH� /RJLN� YRQ� 6SUDFKH�� $QGHUH� 7UlJHU� GLHVHU
HUVWHQ� :RJH� HLQHU� LQWHQVLYHUHQ� $XVHLQDQGHUVHW]XQJ� PLW� 6SUDFKH� XQG� LKUHU
9HUZHQGXQJ�ZDUHQ�DXFK�GHU�VHPLRWLVFKH�3UDJPDWLVPXV�YRQ�&KDUOHV�6DQGHUV�3HLUFH
XQG�0DUWLQ�+HLGHJJHUV�VSUDFKRULHQWLHUWHU�$QVDW]�LQ�Ä6HLQ�XQG�=HLW³��)�U�+HLGHJJHU
LVW�GLH�6SUDFKH�QLFKW�OHGLJOLFK�.RPPXQLNDWLRQVPLWWHO��VRQGHUQ�GDV�0HGLXP��ÄLQ�GHP
GDV� 6HLQ�� VLFK� OLFKWHQG�� ]XU� 6SUDFKH� NRPPW³����� ,P� ZHLWHUHQ� NUHLVW� DXFK
:LWWJHQVWHLQV� 6SlWZHUN� XP� 6SUDFKH� XQG� LKUH� 9HUPLWWOXQJ� GHU� :HOW�� =XP
=HQWUDOWKHPD�GHU�PRGHUQHQ�*HLVWHVZLVVHQVFKDIWHQ�ZXUGH�6SUDFKH� LQ� HLQHU� ]ZHLWHQ
:HOOH�GHV�,QWHUHVVHV��DQJHIDQJHQ�EHL�GHU�VHPLRORJLVFK�VWUXNWXUDOHQ�5HDNWLRQ�DXI�GHQ
IUDQ]|VLVFKHQ� ([LVWHQWLDOLVPXV� ELV� KLQ� ]X� -�UJHQ� +DEHUPDV� Ä7KHRULH� GHV
.RPPXQLNDWLYHQ�+DQGHOQV³�XQG�Ä'HU�SKLORVRSKLVFKH�'LVNXUV�GHU�0RGHUQH³� VRZLH

��� =LWLHUW� QDFK�.U�JHU��+DQV� 3HWHU�� 3HUVSHNWLYHQZHFKVHO�� %HUOLQ�� $NDGHPLH�9HUODJ�� ������ �N�QIWLJ
]LWLHUW�DOV�.U�JHU���������6�����I�
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GHU� KHXWLJHQ� SRVWVWUXNWXUDOHQ� IUDQ]|VLVFKHQ� 6HPLRORJLH���� ,Q� $QEHWUDFKW� GHU
:LVVHQVFKDIWVJHVFKLFKWH� YRQ� 6SUDFKH� XQG� 'LVNXUV� Ol�W� VLFK� EHVWlWLJHQ�� GD�� GLH
)UHLVHW]XQJ�GHU�PHKUHUH�3HUVSHNWLYHQ�XPIDVVHQGHQ�5HIOH[LRQVDUWHQ�±�HLQVFKOLH�OLFK
LKUHU�PRQRORJLVFKHQ�$XVSUlJXQJVIRUP�±�GXUFK�GHQ�GLVNXUVLYHQ�$XVWDXVFK�YRQ�7HLO�
QHKPHU��XQG�%HREDFKWHUSHUVSHNWLYH�HLQHU�GHU�ZHVHQWOLFKVWHQ�$VSHNWH�GHU�0RGHUQL�
VLHUXQJ�GDUVWHOOW�
(LQH�ZHLWHUH�9HUNQ�SIXQJ�GHU�8QWHUVXFKXQJVEHUHLFKH�5HIOH[LRQ�XQG�0RGHUQH�ZLUG
DXFK�LQ�GHP�GXUFK�8OULFK�%HFN�JHSUlJWHQ�$XVGUXFN�Ä5HIOH[LYH�0RGHUQLVLHUXQJ³���
KHUJHVWHOOW��,P�*HJHQVDW]�]XP�$OWHQ�XQG�7UDGLHUWHQ��GDV�VLFK�DXI�GHU�%DVLV�YRUKHUU�
VFKHQGHU� (UNOlUXQJVPXVWHU� RQWRORJLVFK� YRUSURML]LHUWH�� LVW� GDV� 0RGHUQH� JHUDGH
UHIOH[LY��DOVR�GXUFK�%H]XJ�DXI�VHLQH�HLJHQH�7lWLJNHLW��HQWVWDQGHQ��%HWUDFKWHW�PDQ�GLH
0RGHUQLVLHUXQJ�DOV� UHIOH[LY��VWHOOW� VLFK� LKUH�'LDOHNWLN�YRQ�(QWZLFNOXQJ�XQG�*HJHQ�
HQWZLFNOXQJ�KHUDXV��GLH�LP�'HQNHQ�� LP�'LVNXUV�XQG�LP�+DQGHOQ�SHUVSHNWLYLHUW�XQG
DXVJHWUDJHQ�ZLUG�
/HW]WOLFK� EDVLHUW� DXFK� GLHVH� 2SWLRQ� HLQHU� LQ� $XVHLQDQGHUVHW]XQJ� PLW� VLFK� VHOEVW
HQWVWHKHQGHQ� *HVHOOVFKDIW� DXI� ]ZHL� (QWZLFNOXQJHQ�� 'HP� :HQGHSXQNW� ]XP
UHIOHNWLHUHQGHQ�� DXFK� GLH� %HGLQJXQJHQ� VHLQHV� 6HOEVW� ]XP� *HJHQVWDQG� GHU
hEHUOHJXQJHQ� EHVWLPPHQGHQ� 6XEMHNW� VRZLH� GHP� LQ� HLQHP� ZHLWHUHQ� 6FKULWW� VLFK
YROO]LHKHQGHQ�$QVFKOX��GHV�PRQRORJLVLHUHQGHQ�6HOEVWEHZX�WVHLQ�DQ�GLH�,QWHUDNWLRQ
GHV�'LDORJV��'HU� 3HUVSHNWLYHQZHFKVHO��ZHOFKHU� VLFK�PLW� GHP�(LQWULWW� GHU�0RGHUQH
XQG� GHU� DXV� LKU� UHVXOWLHUHQGHQ� 3OXUDOLWlW� YRQ� :HOWHQWZ�UIHQ� HQWZLFNHOW�� YROO]LHKW
VLFK��LQGHP�GDV�6XEMHNW�QLFKW�QXU�XP�VLFK�XQG�VHLQH�SHUV|QOLFKH�$QVFKDXXQJ�NUHLVW�
VRQGHUQ� HV� VHLQHQ� HLJHQHQ�%OLFNZLQNHO� LQ�$XVHLQDQGHUVHW]XQJ�PLW� GHU� 3HUVSHNWLYH
GHV�DQGHUHQ�UHIRUPXOLHUW��8QDEKlQJLJ�GDYRQ��RE�GLHVH�6SLHJHOXQJ�$EJUHQ]XQJ�RGHU
hEHUHLQVWLPPXQJ�]XU�.RQVHTXHQ]�KDW�� LVW� GLH�%HGLQJXQJ� I�U� HLQHQ�hEHUJDQJ� YRP
0RQRORJ�]XP�'LDORJ�JHVFKDIIHQ�
'LHVH� 7HQGHQ]� HLQHU� NRPPXQLNDWLRQVRULHQWLHUWHQ� 0RGHUQLVLHUXQJ� JHJHQ�EHU� GHU
PRQRORJLVFK�YHUVFKORVVHQHQ� 7UDGLWLRQ� GHV� 6XEMHNWV� IRUPXOLHUW� *RHWKHV� 1RYHOOH
Ä:HU� LVW� GHU�9HUUlWHU"³� JOHLFK� HLQHU� =XNXQIWVSURJQRVH�� ,Q�$XVHLQDQGHUVHW]XQJ�PLW
��� 9JO��.U�JHU��������6������
��� %HFN��8OULFK��5LVLNRJHVHOOVFKDIW��$XI�GHP�:HJ� LQ� HLQH�DQGHUH�0RGHUQH��)UDQNIXUW� D��0���6XKU�
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GHP� 0RWLY� GHV� 6SLHJHOV�� GHU� LP� .RQWH[W� GHU� Ä9HUUlWHU�1RYHOOH³� DOV� 0HGLXP
]ZLVFKHQ� GHQ� %HWUDFKWHUQ� XQG� LKUHU� LP� GRSSHOWHQ� :RUWVLQQ� �UHIOHNWLHUWHQ�
9RUVWHOOXQJ� YRQ�:LUNOLFKNHLW� IXQJLHUW�� VWHOOW� GHU� 7H[W� EHUHLWV� ]X� GHP� VHKU� IU�KHQ
=HLWSXQNW� GHU� HUVWHQ� 0RGHUQLVLHUXQJ� GLH� (UIRUGHUQLV� GDU�� GHQ� 3DUDGLJPHQZHFKVHO
HLQHU� NRQWUlUH� :HOWHQWZ�UIH� IHLOELHWHQGHQ� *HVHOOVFKDIW� PLW� GHU� )lKLJNHLW� ]XU
GLVNXUVLYHQ�5HIOH[LRQ�]X�EHDQWZRUWHQ�
'LHVHU� )RUGHUXQJ� EHLQDKH� H[HPSODULVFK� QDFKNRPPHQG�� YROO]LHKW� VLFK� GHU� HLQ]LJH
'LDORJ�GHU�1RYHOOH��QDFKGHP�]XYRU�GLH�0RQRORJH�DXV�GHU�+DQGOXQJ�KHUDXVJHKREHQ
ZXUGHQ��DXI�GHQ�DEVFKOLH�HQGHQ�7H[WVHLWHQ��=XP�2UW�GHU�(UNOlUXQJ�XQG�GHV�'LDORJV
ZLUG� EH]HLFKQHQGHUZHLVH� HLQH� 5HLVHFKDLVVH� EHVWLPPW�� GHUHQ� $QEOLFN� /XFLGRUV
RKQHKLQ�DXVJHSUlJWHV�8QEHKDJHQ�HUZDUWXQJVJHPl��VWHLJHUW�

Ä� �:HU� PDJ� NRPPHQ"µ�� ULHI� /XFLQGH�� /XFLGRUQ� VFKDXGHUWH� YRU� HLQHU� IUHPGHQ
*HJHQZDUW�� XQG� DXFK� GHU�:DJHQ� VFKLHQ� LKP� JDQ]� IUHPG�� (LQH� ]ZHLVLW]LJH�� QHXH�
JDQ]�QHXHVWH�5HLVHFKDLVH�³�����

%HPHUNHQVZHUW� LVW� GLH� MHZHLOV� ]ZHLIDFKH� 9HUZHQGXQJ� GHU� $GMHNWLYH� �IUHPG�� XQG
�QHX���/XFLGRUV�DQJHVLFKWV�GHU�ÄQHXH>Q@��JDQ]�QHXHVWH>Q@³�5HLVHNXWVFKH�HQWVWHKHQGH
)XUFKW� ÄYRU� HLQHU� IUHPGHQ� *HJHQZDUW³� GHXWHW� EHUHLWV� DXI� GHQ� GRUW� VWDWWILQGHQGHQ
'LVNXUV�PLW�-XOLH�KLQ��LQIROJHGHVVHQ�GHU�3URWDJRQLVW�LKP��IUHPGH��XQG��QHXH��:HJH
JHKHQ� ZLUG�� 'LH� PRQRORJLVFKH� 6HOEVWUHIOH[LRQ� KLQWHU� YHUVFKORVVHQHQ� 7�UHQ� ILQGHW
HQGOLFK� LKUH� /|VXQJ� LQ� HLQHU� GLH� UlXPOLFKH� $EJUHQ]XQJ� ]XP� 5HLVHJHIlKUWHQ� XQG
SRWHQWLHOOHQ� *HVSUlFKVSDUWQHU� NDXP� ]XODVVHQGHQ� 5HLVHNXWVFKH�� 'LH� )RUPDWLRQ� GHV
)DKU]HXJHV� SURYR]LHUHQ� HLQH� � YLV�j�YLV�.RQIURQWDWLRQ�� LQ� GHU� VLFK� ±� ZLH� -XOLH� HV
IRUPXOLHUW�±�EHLGH�*HJHQVSLHOHU�ÄUHFKW�EHTXHP�LQ�GLH�$XJHQ�VHKHQ�>N|QQHQ@³�������
'DPLW�ELOGHW�GLH�.XWVFKH�HLQHQ��JHVFK�W]WHQ�5DXP���LQ�ZHOFKHP�GLH�]XYRU�YHUVDJWH
.RPPXQLNDWLRQ� JHOLQJHQ� NDQQ�� ,VW� GHU� HUVWH� 7HLO� GHU� 1RYHOOH� GXUFK� GLH� I�QI
PRQRORJLVFKHQ� $XVEU�FKH� /XFLGRUV� GRPLQLHUW�� EHVWLPPW� JHJHQ� (QGH� GHV� ]ZHLWHQ
7HLOV� GHU� 'LDORJ� QLFKW� QXU� GLH� +DQGOXQJ�� HU� HUIlKUW� ]XGHP� HLQH� VWLOLVWLVFKH
([SRVLWLRQ�� *HJHQ� (QGH� GHU� 1RYHOOH� JHKW� LKUH� HSLVFKH� (U]lKOZHLVH� LQ� GLH� GUDPD�
WLVFKH� )RUP� GHV� 'LDORJV� �EHU�� VR� GD�� GLH� YHUPLWWHOQGH�� HUNOlUHQGH� (U]lKOHULQVWDQ]
NXU]IULVWLJ� QLFKW� PHKU� ]ZLVFKHQ� GHQ� $QWDJRQLVWHQ� VWHKW�� ,QGHP� GLH� )LJXUHQUHGHQ
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XQPLWWHOEDU�DXIHLQDQGHU�EH]RJHQ�ZHUGHQ��VWHKHQ�VLFK�5HGH�XQG�*HJHQUHGH��3RVLWLRQ
XQG�*HJHQSRVLWLRQ�GLUHNW� JHJHQ�EHU��$XI� IRUPDOHU�ZLH� LQKDOWOLFKHU�(EHQH�ZLUG� HLQ
LGHDOHU�'LDORJ�JHVFKDIIHQ�
$XI�/XFLGRUV�6NHSVLV�GHU�.XWVFKH��GHP�5HLVHQ�DQ�VLFK�XQG�LQVEHVRQGHUH�VHLQHU�YRU
9LWDOLWlW� VWURW]HQGHQ� 6FKZlJHULQ� JHJHQ�EHU� UHDJLHUW� GLHVH� PLW� HLQHP� =LWDW� GHU
KHLOLJHQ� 6FKULIW� XQG� VSULFKW� ±� JHPl�� 0DWWKlXV�� ���� ±� 6DWDQV� :RUWH� GHU
9HUI�KUXQJ����

Ä1XU�*HGXOG��LFK�ZLOO�,KQHQ�GLH�5HLFKH�GHU�:HOW�XQG�LKUH�+HUUOLFKNHLW�]HLJHQ�³������

,QGHP� -XOLH� GHU� XQEHVWLPPWHQ� 6NHSVLV�� ZHOFKH� GHU� 5HLVHJHIlKUWH� LP� +LQEOLFN� DXI
LKUH� 3HUV|QOLFKNHLW� KHJW�� GHQ� ,QEHJULII� GHV� %|VHQ� HQWJHJHQVWHOOW�� SHUVLIOLHUW� VLH� GLH
HLQJHVFKUlQNWH� 6LFKWZHLVH� LKUHV� *HJHQ�EHUV�� 8QG� GD� HV� JHUDGH� GHVVHQ� HLQVHLWLJH
6XEMHNWLYLWlW� ZlKUHQG� GHU� .XWVFKIDKUW� ]X� GXUFKEUHFKHQ� JLOW�� NRPPW� GHU� REHQ
EHQDQQWHQ�%HPHUNXQJ�QHEHQ�GHU�)XQNWLRQ� HLQHV� LURQLVFKHQ�6HLWHQKLHEHV�QRFK� HLQH
ZHLWHUH�%HGHXWXQJ� ]X��:lKUHQG� GHU� )DKUW� �EHU� /DQG� GHXWHW� -XOLH� LKUHP�6FKZDJHU
ÄGLH� 5HLFKH� GHU�:HOW� XQG� LKUH�+HUUOLFKNHLWHQ³�� RKQH� HV� KLHUEHL� OHGLJOLFK� EHL� HLQHU
JHRJUDSKLVFKHQ� ([NXUVLRQ� ]X� EHODVVHQ�� 9LHOPHKU� SURYR]LHUW� -XOLH�� EHJLQQHQG� PLW
HLQHU�%HVFKUHLEXQJ�GHU�QDW�UOLFKHQ�5DXPYHUKlOWQLVVH��VFKULWWZHLVH�HLQ�*HJHQELOG�]X
/XFLGRUV�YHUZRUUHQHU�,QQHUOLFKNHLW�
,Q�HLQHP�9HUZHLV�DXI�GLH�XQWHUVFKLHGOLFKHQ�$XIIDVVXQJ��GLH�HLQ�%HWUDFKWHU�YRQ�LKQHQ
VHOEVW�� YRQ�GHP�VFKHLQEDU� ÄVFK|QH>Q@�3DDU³� ������ LQ� GHU�.XWVFKH� KDEHQ� NDQQ�� KlOW
-XOLH� LKUHP� 'LDORJSDUWQHU� GLH� %HGLQJXQJHQ� HLQHU� GXUFK� GLH� 6XEMHNWLYLWlW� GHV
%HWUDFKWHUV� GRPLQLHUWH� .RQVWUXNWLRQ� GHU� :LUNOLFKNHLW� YRU� $XJHQ�� 'HU� ]XU
HQWVFKHLGHQGHQ�:HQGH� I�KUHQGH�'LDORJ� GHU�1RYHOOH�ZLUG� HQJ�PLW� GHP�0RWLY� GHV
6SLHJHOV�YHUNQ�SIW��GHU�6SLHJHO�GHV�*DUWHQVDDOV�GLHQW�-XOLH�GDU�EHU�KLQDXV�VRJDU�DOV
%HLVSLHO� I�U� GDV�3KlQRPHQ�GHU� SHUVSHNWLYLVFKHQ�:DKUQHKPXQJVEHVFKUlQNXQJ��'LH
YHUVFKLHGHQDUWLJHQ� (UVFKHLQXQJHQ� GHV� JHVSLHJHOWHQ� 2EMHNWV�� GLH� /XFLGRU� LQ� GHQ
JHVSLHJHOWHQ�3DDU�.RQVWHOODWLRQHQ� UH]LSLHUW� XQG� QLFKW� YHUVWDQGHQ� KDWWH��ZHUGHQ� YRQ
-XOLH� DOV�.HQQ]HLFKHQ� HLQHU� SHUVSHNWLYLVFKHQ�$EKlQJLJNHLW� GHV� 5H]LSLHQWHQ� DXIJH�

��� 9JO�� %URZQ�� ������ 6�� ����� %URZQ� NHQQ]HLFKQHW� -XOLHV� $XVVDJH� DOV� HLQH� 3DVVDJH� GHV�0DWWKlXV�
(YDQJHOLXPV��VWHOOW�MHGRFK�QLFKW�LKUH�DXI�GLH�(UHLJQLVVH�LQ�GHU�.XWVFKH�YRUDXVZHLVHQGH�%HGHXWXQJ
KHUDXV�
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O|VW�� ,Q� JOHLFKHU� :HLVH�� ZLH� VLFK� GHP� %HWUDFKWHU� HLQ� GXUFK� GLH� 5HIOH[LRQHQ� GHV
6SLHJHO�JHZDQGHOWHV�%LOG�]HLJHQ�NDQQ��PDJ�LKP�DXFK�GHU�LP�'LDORJ�QHX�JHZRQQHQH
6WDQGSXQNW� HLQH� HUZHLWHUWH� 3HUVSHNWLYH� RIIHQEDUHQ��(EHQ� GLHVH�9HUZDQGWVFKDIW� GHV
6SLHJHOV� PLW� GHU� 6HOEVWUHIOH[LWLWlW� GHV� PHQVFKOLFKHQ� %HZX�WVHLQV� EHWRQW� HLQHU� GHU
OHW]WHQ�$SKRULVPHQ�GHU�6SUXFKVDPPOXQJ�Ä$XV�0DNDULHQV�$UFKLY³��GHP�DEVFKOLH��
HQGHQ�5RPDQWHLO�GHU�³:DQGHUMDKUH³���� +LHU�KHL�W�HV�

Ä1LFKWV� ZLUG� JDQ]� OHLFKW� JDQ]� XQSDUWHLLVFK� ZLHGHU� GDUJHVWHOOW�� 0DQ� N|QQWH� VDJHQ�
KLHUYRQ�PDFKH�GHU�6SLHJHO�HLQH�$XVQDKPH��GRFK�VHKHQ�ZLU�XQVHU�$QJHVLFKW�QLHPDOV
JDQ]�ULFKWLJ�GDULQ��MD�GHU�6SLHJHO�NHKUW�XQVUH�*HVWDOW�XP�XQG�PDFKW�XQVUH�OLQNH�+DQG
]XU�UHFKWHQ��'LHV�PDJ�HLQ�%LOG�VHLQ�I�U�DOOH�%HWUDFKWXQJHQ��EHU�XQV�VHOEVW�³������

$OV�$OOHJRULH� I�U� ÄDOOH� %HWUDFKWXQJHQ� �EHU� XQV� VHOEVW³�ZLUG� GHU� 6SLHJHO� ]X� HLQHP
VHOEVWUHIHUHQWLHOOHQ� =HLFKHQ� XQG� ]XJOHLFK� ]XP� 6\PERO� I�U� GDV� YDULDEOH� 9HUKlOWQLV
GHV� ,QGLYLGXXPV� ]X� VLFK� VHOEVW� XQG� ]X� VHLQHU� /HEHQVZHOW�� ,QGHP� -XOLH� DQKDQG
GLYHUVHU�%HLVSLHOH�YRQ�LQQHUHU�XQG�lX�HUHU�6SLHJHOXQJ�GLH�YHUVFKLHGHQVWHQ�0|JOLFK�
NHLWHQ� PHQVFKOLFKHU� :DKUQHKPXQJ� DXI]HLJW�� ZHQGHW� VLH� ±� DXI� GHU� *UXQGODJH� GHV
ODQJH�KLQDXVJH]|JHUWHQ�'LDORJHV�±�/XFLGRUV�%OLFN�YRQ� ,QQHQ�QDFK�$X�HQ��XP� LKP
VRGDQQ�]X�YHUN�QGHQ��GD��VHLQH�6HOEVWJHVSUlFKH�EHODXVFKW�ZXUGHQ�

Ä/XFLGRU����(V�VWHFNW�HLQ�9HUUDW�GDKLQWHU��±
-XOLH����������-DZRKO��(LQ�9HUUlWHU�LVW�LP�6SLHOH�
/XFLGRU�����1HQQHQ�6LH�LKQ�
-XOLH����������'HU�LVW�EDOG�HQWODUYW��6LH�VHOEVW��6LH�KDEHQ�GLH�O|EOLFKH�RGHU�XQO|EOLFKH

*HZRKQKHLW��PLW�VLFK�VHOEVW�]X�UHGHQ��XQG�GD�ZLOO�LFK�GHQQ�LQ�XQVHU�DOOHU
1DPHQ�EHNHQQHQ��GD��ZLU�6LH�ZHFKVHOZHLVH�EHKRUFKW�KDEHQ�³������

:HLO�/XFLGRUV�,QWURYHUWLHUWKHLW�GLH�*HVHOOVFKDIW��EHU�VHLQH�$EVLFKWHQ�XQG�1HLJXQJHQ
LP�XQNODUHQ�Ol�W��PX�WH�GLHVHV�:LVVHQ��EHU�LKQ�DXI�LQGLUHNWHP�:HJH�HUODQJW�ZHUGHQ�
(V� JLEW� QDW�UOLFK� DXFK� Y|OOLJ� OHJLWLPH� PRQRORJLVFKH� 9HUZHQGXQJHQ� GHU� 6SUDFKH�
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%HLVSLHOZHLVH� N|QQHQ� ZLU� XQV� LKUHU� HEHQVR� ]XU� (QWODGXQJ� YRQ� $IIHNWHQ� ZLH� ]XU
VDFKOLFKHQ�.OlUXQJ�YRQ�*HGDQNHQ�EHGLHQHQ��XQG�HEHQVR�HUODQJHQ�ZHGHU�/\ULN�QRFK
3KLORVRSKLH� LKUHQ� 6LQQ� DXVVFKOLH�OLFK� LQ� GHU� 0LWWHLOXQJ� DQ� DQGHUH�� 'RFK� QXU� GLH
)RUP�GHV�'LDORJV�HUP|JOLFKW�HV��GLH�HLJHQH�5HIOH[LRQ�VR]LDO�HLQ]XIDVVHQ�XQG�VLH� LQ
$XVHLQDQGHUVHW]XQJ� PLW� GHQ� 3HUVSHNWLYHQ� GHU� 'LVNXUVWHLOQHKPHU� HLQHU� ZHLWHUHQ
6SLHJHOXQJ�]X�XQWHU]LHKHQ��,QGHP�GHU�'LDORJ�GHV�]ZHLWHQ�1RYHOOHQWHLOV�GLH�.HWWH�GHU
YRUDQJHKHQGHQ� 0RQRORJH� EHHQGHW� XQG� GHUHQ� $XVVDJH� NRUULJLHUW�� EHZLUNW� GLH
,QWHUDNWLRQ� ]ZLVFKHQ� -XOLH� XQG� /XFLGRU� HLQHQ� JUXQGOHJHQGHQ� 3HUVSHNWLYHQZHFKVHO
DXI�GLH�(UHLJQLVVH�XQG�ZLUG�VRPLW�]XP�HQWVFKHLGHQGHQ�3ULQ]LS�GHU�1RYHOOH��]X�LKUHU
XQHUK|UWHQ�%HJHEHQKHLW��'LH�%HJHEHQKHLW�.RPPXQLNDWLRQ�O|VW�HLQHQ�6WUXNWXUZDQGHO
LQQHUKDOE�GHU�(U]lKOXQJ�DXV��LQ�GHVVHQ�)ROJH�-XOLHV�6WUHEHQ�QDFK�Ä:LVVHQVFKDIW�XQG
(LQVLFKW³� ����� LQ� GLH� ÄEHZRKQWH� :HOW³� ������ GDV� 6LQQELOG� HLQHU� P|JOLFKVW
SHUVSHNWLYHQUHLFKHQ� %HWUDFKWXQJ� GHU� ,QQHQ�� XQG� $X�HQZHOW�� GHU� HLQJHVFKUlQNWHQ
6LFKWZHLVH� /XFLGRUV� HLQ� .RQWUDVWSURJUDPP� NRQVWLWXLHUW� XQG� LKU� VLQQELOGOLFK
�HUZHLWHUWHU�+RUL]RQW��VHLQ�'DVHLQ�LP��VWLOOHQ�.lPPHUOHLQ��LQ�GHQ�6FKDWWHQ�VWHOOW�
'DV�QRWZHQGLJVWH�9HKLNHO�GHU�:LUNOLFKNHLWVJHVWDOWXQJ�LVW�GLH�8QWHUKDOWXQJ��:DV�ZLH
HLQH�4XLQWHVVHQ]�GHU�9HUUlWHU�1RYHOOH�GDKHUNRPPW��LVW�HLQ�.HUQJHGDQNH�YRQ�%HUJHU
XQG� /XFNPDQQ� ]XU� JHVHOOVFKDIWOLFKHQ� .RQVWUXNWLRQ� GHU� :LUNOLFKNHLW�� $XI� GLH
1RYHOOHQ�(EHQH� �EHUWUDJHQ� LVW� HV� DOOHUGLQJV� QLFKW� HLQH� URXWLQLHUWH�� EHVWHKHQGH
:LUNOLFKNHLWVDXIIDVVXQJHQ�GHV� ,QGLYLGXXPV�EHVWlWLJHQGH�.RQYHUVDWLRQ��GLH�/XFLGRU
ZlKUHQG� VHLQHU�.XWVFKIDKUW�ZLGHUIlKUW��9LHOPHKU� UDXEW� GHU�'LVNXUV� ]ZLVFKHQ� ]ZHL
9HUWUHWHUQ�XQWHUVFKLHGOLFKVWHU�/HEHQVDXIIDVVXQJHQ�MHQHU�Ä.RQYHUVDWLRQVPDVFKLQH³�±
ZLH� %HUJHU� XQG� /XFNPDQQ� VLH� EHQHQQHQ� ±� LKUH� EHNDQQWH� 5RXWLQH�� LQGHP� GLH
:HOWVLFKW� GHV� VXEMHNWLY� %HIDQJHQHQ� QLFKW� PHKU� %HVWlWLJXQJ�� VRQGHUQ� 5HYLVLRQ
HUIlKUW�
:DV�I�U�GHQ�0XVWHUVRKQ�XQG�0XVWHUEHDPWHQ�LQIROJH�VHLQHU� ,QWURVSHNWLYH�PHKU�XQG
PHKU� DOV� UHDOH� *HJHEHQKHLW� LQWHUSUHWLHUW� ZXUGH�� RIIHQEDUW� VLFK� LKP� LQ� GHU
GLDORJLVFKHQ� .RQIURQWDWLRQ� PLW� VHLQHU� DEJHZLHVHQHQ� %UDXW� DOV� 9DULDWLRQ� XQG
8PNHKUXQJ�GHU�:LUNOLFKNHLW��'LH�NRQVHTXHQW�YHUPLHGHQH�.RQIURQWDWLRQ�ZLUG�I�U�LKQ
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]XP� HUO|VHQGHQ� *HVSUlFK�� GLH� JHI�UFKWHWH� 6WUDIH� GHV� 9DWHUV� ]XU� %HZLOOLJXQJ� XQG
Ä/XFLQGH��LVW��QLFKW��I�U��LPPHU��YHUORUHQ��VLH�LVW�I�U�LPPHU�JHZRQQHQ³�����'HU�'LDORJ
YHUPDJ� GLH� VXEMHNWLYH� :LUNOLFKNHLW� ]X� REMHNWLYLHUHQ�� =XGHP� EULQJW� /XFLGRUV
3HUVSHNWLYHQZHFKVHO� HLQH� YHUlQGHUWH� 6LFKWZHLVH� DXI� VHLQH� ]XN�QIWLJH� 6FKZlJHULQ
PLW�VLFK��LQGHP�GLHVH�HUOlXWHUW��ZHVKDOE�HU�I�U�VLH�QLFKW�DOV�+HLUDWVNDQGLGDW�LQ�)UDJH
NRPPW����

Ä'HQQ� LFK� JHVWHKH� JHUQ��ZHQQ� 6LH�PLU� DXFK� QLFKW� JHUDGH� ]XZLGHU�ZDUHQ�� VR� EOLHE
GRFK� GHU� =XVWDQG�� GHU� PLFK� HUZDUWHWH�� PLU� NHLQHVZHJV� Z�QVFKHQVZHUW�� )UDX
2EHUDPWPlQQLQ� ]X� VHLQ��ZHOFKH� VFKUHFNOLFKH�/DJH�� (LQHQ� W�FKWLJHQ�� EUDYHQ�0DQQ
]X� KDEHQ�� GHU� GHQ� /HXWHQ� 5HFKW� VSUHFKHQ� VROO� XQG� YRU� ODXWHU� 5HFKW� QLFKW� ]XU
*HUHFKWLJNHLW�NRPPHQ�NDQQ��'HU�HV�ZHGHU�QDFK�REHQ�QRFK�XQWHQ�UHFKW�PDFKW�XQG�
ZDV�GDV�6FKOLPPVWH�LVW��VLFK�VHOEVW�QLFKW�³������

'LHVH� RIIHQH� :HUWXQJ� VHLQHV� %HUXIVVWDQGHV� XQG� VHLQHU� SHUVRQDOHQ� ,GHQWLWlW
NRQIURQWLHUW�/XFLGRU�PLW�GHQ�HLJHQHQ�6FKZlFKHQ�XQG�UHYLGLHUW�VHLQH�6LFKWZHLVH�HLQ
ZHLWHUHV�0DO��:HQQJOHLFK�GHU�-XULVW�HLQHP�.XOWXUNUHLV�DQJHK|UW��GHU�LP�=HLWDOWHU�GHU
$XINOlUXQJ�HLQ�KRKHV�NXOWXUHOOHV�6HOEVWEHZX�WVHLQ�HQWZLFNHOWH�XQG�VRZRKO�%LOGXQJ
DOV�DXFK�HLQ�GDUDXV�UHVXOWLHUHQGHV�0D��DQ�$XWRQRPLH�KRFKVFKlW]W��YHUN|USHUW�HU�LP
ZHVHQWOLFKHQ�GHQ�ÄGHXWVFKHQ�0LWWHOVWDQG�LQ�VHLQHQ�UHLQHQ�+lXVOLFKNHLWHQ³�������=ZDU
HQJDJLHUW� HU� VLFK� I�U� VHLQH� EHUXIOLFKHQ� =LHOH� ±� GLH� I�U� GDV� DXIJHNOlUWH� E�UJHUOLFKH
0LOLHX� LQ� GHU� =HLW� )ULHGULFK� GHV� *UR�HQ� DOV� ZHVHQWOLFKHU� $VSHNW� GHU� %LOGXQJ
EHWUDFKWHW� ZXUGHQ� ±� �� EHUDXEW� VLFK� MHGRFK� GXUFK� GLH� )XUFKW�� GHQ� EHUXIOLFKHQ� XQG
SULYDWHQ�$QIRUGHUXQJHQ�QLFKW�JHUHFKW�ZHUGHQ�]X�N|QQHQ��GHU�0|JOLFKNHLW��QDFK�GHQ
*UXQGVlW]H� HLQHV� DXIJHNOlUWHQ� %LOGXQJVE�UJHUV� ]X� OHEHQ� XQG� ]X� DJLHUHQ�� 6HLQHQ
.RQIOLNW�� HV� LQ�JHVFKlIWOLFKHU�ZLH� IDPLOLlUHU�+LQVLFKW� ÄZHGHU�QDFK�REHQ�QRFK� QDFK
XQWHQ³� UHFKW� ]X�PDFKHQ� XQG�� ÄZDV� GDV� 6FKOLPPVWH� LVW�� VLFK� VHOEVW� QLFKW³�� HUNHQQW
-XOLH�SUl]LVHU�DOV�HU�VHOEVW�
:lKUHQG�/XFLGRU�ELVKHU�OHGLJOLFK�VHLQH�HLJHQH�Ä(QWIUHPGXQJ³�JHJHQ�GLH�YRP�9DWHU
HUZlKOWH��6FKZLHJHUWRFKWHU��DOV��$UJXPHQW��JHJHQ�HLQH��(KHVFKOLH�XQJ�EHWUDFKWHW�KDW�
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PX�� HU� QXQ� IHVWVWHOOHQ�� GD�� DXFK� HU� I�U� -XOLH� QLFKW� VR� DWWUDNWLY� LVW�� ZLH� ELVKHU
DQJHQRPPHQ��,Q�GLHVHP�.RQWH[W�ZLUG�HLQ�JUXQGOHJHQGHU�1RUPZHFKVHO�LQQHUKDOE�GHU
*HVFKOHFKWHUUROOHQ�GHXWOLFK�±�QLFKW�QXU�0lQQHU�EHZHUWHQ�)UDXHQ��DXFK�)UDXHQ�VLQG
EHUHFKWLJW�� LKU� 8UWHLO� �EHU� 0lQQHU� ]X� DUWLNXOLHUHQ���� ,QGHP� HLQH� )UDXHQILJXU� GHU
QRYHOOLVWLVFKHQ�(U]lKOXQJ�LKUH�.ULWLN�DQ�GHP�3URWDJRQLVWHQ�lX�HUW�XQG�LKU�8UWHLO�LP
ZHLWHUHQ� HLQH�.RUUHNWXU� VHLQHU� 6LFKWZHLVH� EHZLUNW�� ZHUGHQ� WUDGLWLRQHOOH�PlQQOLFKH
3ULYLOHJLHQ�HLQHU�)UDX�]XJHVFKULHEHQ��=XGHP�PDFKW�-XOLH�GHP�-XULVWHQ�NODU��GD��VHLQH
0HQVFKHQNHQQWQLV� HLQLJHV� ]X� Z�QVFKHQ� �EULJ� Ol�W�� GHQQ� REJOHLFK� VLH� QLFKW� LQ� LKQ
YHUOLHEW� LVW�� EHWUDFKWHW� VLH� HV� DOV� %HOHLGLJXQJ�� GD�� HU� VLH� DEVROXW� QLFKW� KHLUDWHQ
P|FKWH�

Ä,FK�ZROOWH�6LH�JDU�QLFKW��GDV�LVW�ZDKU��DEHU�GD��6LH�PLFK�JDQ]�XQG�JDU�QLFKW�ZROOWHQ�
GDV�YHU]HLKW�NHLQ�0lGFKHQ��XQG�GLHVHU�+lQGHGUXFN�ZDU��PHUNHQ�6LH�VLFK�V��I�U�GHQ
6FKDON�� ,FK�JHVWHKH��HV�ZDU�VFKDONLVFKHU�DOV�ELOOLJ��XQG�LFK�YHU]HLKH�PLU�QXU�� LQGHP
LFK�,KQHQ�YHUJHEH��XQG�VR�VHL�HV�GHQQ�YHUJHEHQ�XQG�YHUJHVVHQ��+LHU�LVW�PHLQH�+DQG�³
�����

-XOLH�UHDJLHUW�PLW�HLQHU�DNWLYHQ�'HIHQVLYH�DXI�/XFLGRUV�%HOHLGLJXQJHQ��XP�LKUH�(KUH
XQG� LKUHQ�ZHLEOLFKHQ�6WRO]�]X�YHUWHLGLJHQ�� ,QGHP�VLH�GLH�GXUFK�VHLQH�+HUDEVHW]XQJ
LKUHU� 3HUVRQ� JHVW|UWH� %DODQFH� UHYLGLHUW�� VFKDIIW� VLH� GLH� ]ZLVFKHQ� EHLGHQ� $NWHXUHQ
HUULFKWHWH� 0DFKWDV\PPHWULH� DXV� GHP� :HJ�� 6SlWHVWHQV� ]X� GLHVHP� =HLWSXQNW� GHU
.XWVFKIDKUW�PX��GHP�3URWDJRQLVWHQ�GHXWOLFK�ZHUGHQ��GD��-XOLH�ZHGHU�GDV�QlUULVFKH
ÄNOHLQH� 4XHFNVLOEHU³� ������ LVW�� DOV� ZHOFKHV� HU� VLH� EHWUDFKWHW� KDW�� QRFK� VLH� LKP
IHLQGOLFK�HQWJHJHQWULWW�±�VLH�LVW�OHGLJOLFK�VRXYHUlQ�JHQXJ��/XFLGRUV�,QVXOWLHUXQJHQ�PLW
HLQHP�Ä6FKDON³�������LQ�)RUP�GHV�WlXVFKHQGHQ�+lQGHVFKODJV�]X�YHUJHOWHQ����
$XFK�GLH�1RYHOOH�Ä'LH�SLOJHUQGH�7|ULQ³�HU]lKOW�YRQ�HLQHU�)UDX��GLH�HLQHQ�0DQQ� LQ
VHLQH� 6FKUDQNHQ� YHUZHLVW� ±� ZHQQJOHLFK� LKUH� 0RWLYDWLRQ� HEHQVR� ZLH� LKUH
9RUJHKHQVZHLVH�HLQH�JUXQGOHJHQG�DQGHUH�LVW�
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� Ä'LH�SLOJHUQGH�7|ULQ³

��� 7KHPDWLVFKH�+LQI�KUXQJ

%HL� DOOHU� 8QEHVFKZHUWKHLW� GHV� 7RQV� XQG� GHU� GXUFK� IULYROH� /HLFKWLJNHLW� XQG� ,URQLH
KHUYRUJHUXIHQHQ�$WPRVSKlUH��ZHOFKH�GHQ�(U]lKOVWLO� LQ� HLQHP�JUXQGOHJHQGHQ�0D�H
SUlJHQ��KDQGHOW�HV�VLFK�EHL�GHU�1RYHOOH��Ä'LH��SLOJHUQGH��7|ULQ³��XP�HLQH�SURYRNDQWH�
GLH� 1RUPHQ� LKUHV� KLVWRULVFK�VR]LDOHQ� 8PIHOGHV� VSUHQJHQGH� HU]lKOHULVFKH� 'DU�
VWHOOXQJ��6LH�YHUODQJW�GHP�/HVHU� DE�� Ä�EHUNRPPHQH�:HUWH�XQG�/HEHQVZHLVHQ� � DXV
UDGLNDO�DQGHUHU�3HUVSHNWLYH�]X�VHKHQ³��� XQG�VHLQH�Ä*UXQGDQQDKPHQ��EHU�*HVFKOHFKW
XQG�)DPLOLH���EHU�9HUKDOWHQVVWDQGDUGV�XQG�8UWHLOVQRUPHQ�]X�UHYLGLHUHQ³����
%HUHLWV� GLH� XQWHUVFKLHGOLFKHQ� (U]lKOSHUVSHNWLYHQ� OHJHQ� GHQ� *UXQGVWHLQ� I�U� HLQH
,UULWDWLRQ�GHV�5H]LSLHQWHQ��,P�9HUODXI�GHU�5DKPHQKDQGOXQJ�GHU�Ä:DQGHUMDKUH³�ELHWHW
+HUVHOLH�GHQ�7H[W�:LOKHOP�DOV�LKUH�HLJHQH�hEHUVHW]XQJ�DXV�GHP�)UDQ]|VLVFKHQ��� DQ
XQG�DQWL]LSLHUW� LQ�GLHVHP�=XVDPPHQKDQJ�LKUH�3RVLWLRQ�EH]�JOLFK�GHU�3LOJHULQ��Ä(LQ
YHUU�FNWHV�0lGFKHQ� WULWW�DXI��'DV�P|FKWH�NHLQH�VRQGHUOLFKH�(PSIHKOXQJ�VHLQ�� DEHU
ZHQQ�LFK�MHPDOV�QlUULVFK�ZHUGHQ�P|FKWH��ZLH�PLU�PDQFKPDO�GLH�/XVW�DQNRPPW��VR
ZlU¶�HV�DXI�GLHVH�:HLVH³������
$XI�GHU�(EHQH�GHU�1RYHOOH�DJLHUW�HLQ�)UHXQG�GHV�lOWHUHQ�+HUUQ�YRQ�5HYDQQH��HLQHP
GHU� PlQQOLFKHQ� 3URWDJRQLVWHQ�� DOV� (U]lKOHU�� LQGHP� HU� GLH� YRQ� 5HYDQQH� EHULFKWHWH
Ä%HJHEHQKHLW³������UHIHULHUW�XQG�KlXILJ�PLW�.RPPHQWDUHQ�DXV�HLJHQHU�6LFKW�HUJlQ]W�
(LQH�ZHLWHUH� (U]lKOHULQVWDQ]� VWHOOW� GLH� 7LWHOILJXU� VHOEVW� GDU�� ZHOFKH�PLW� GHU� YRUJH�
WUDJHQHQ� %DOODGH� YRP� XQJHWUHXHQ� /LHEKDEHU�� GLH� DOV� %HULFKW� LKUHU� SHUV|QOLFKHQ
(UIDKUXQJHQ�XQG�8UVDFKH�LKUHU�3LOJHUVFKDIW�YHUVWDQGHQ�ZHUGHQ�NDQQ��HLQHQ�]HQWUDOHQ
$VSHNW�GHU�1RYHOOH� �EHUPLWWHOW��'LH�ZHLEOLFKH�3URWDJRQLVWLQ� ]LHKW� GXUFK� GDV�/DQG�
XP�VLFK�VHOEVW�LQ�GHU�)lKLJNHLW�]X�WHVWHQ��NUDIW�LKUHV�:LOOHQV�XQWHU�DOOHQ�8PVWlQGHQ
HQWKDOWVDP� OHEHQ�]X�N|QQHQ�±� LQ�7UHXH�]X� LKUHP�*HOLHEWHQ�� GHU�GHQ�9HUVXFKXQJHQ
HLQHU�VFK|QHQ�0�OOHULQ�QLFKW�ZLGHUVWHKHQ�NRQQWH�
��� :DJQHU��������6������
��� :DJQHU��������6������
��� 7DWVlFKOLFK�LVW�GLH�LURQLVFKH�.RQQRWDWLRQ�GHV�3LOJHUPRWLYV�VRZLH�GLH�*UXQGLGHH�HLQHU�JHKHLPQLV�

XPZREHQHQ�:DOOIDKUW�NHLQH�(UILQGXQJ�*RHWKHV��9LHOPHKU�OLHJW�VHLQHU�1RYHOOH�GLH������DQRQ\P
YHU|IIHQWOLFKWH�(U]lKOXQJ�© /D�IROOH�HQ�SpOHULQDJH ª�]XJUXQGH��9JO��GD]X�2HOOHUV��1RUEHUW��*RHWKHV
1RYHOOH�Ä'LH�SLOJHUQGH�7K|ULQQ³�XQG�LKUH�IUDQ]|VLVFKH�4XHOOH��,Q��*-E�������������6���������



���

1HEHQ� GHU� EHVDJWHQ�'LYHUJHQ]� GHU� (U]lKOSHUVSHNWLYHQ�ZLUG� GLH�1RYHOOH� ]XVlW]OLFK
YRQ�(OHPHQWHQ�YHUVFKLHGHQHU�*HQUHV�JHSUlJW��'HPQDFK�ZLUG�GDV�VDNUDOH�0RWLY�GHU
3LOJHUVFKDIW� LP�9HUODXI�GHU�+DQGOXQJ�PHKUHUH�0DOH� VRZRKO�PLW�.RPSRQHQWHQ�GHV
/LHEHVURPDQV�DOV�DXFK�PLW�*UXQG]�JHQ�GHV�0lUFKHQV�NRPELQLHUW�� ,KUH�'DUVWHOOXQJ
ILQGHW�GLH�0HWKRGH��HLQ�*DWWXQJVPXVWHU�JHJHQ�GDV�DQGHUH�]X�DUEHLWHQ��EHUHLWV�DXI�GHQ
HUVWHQ�6HLWHQ�GHU�1RYHOOH��ZHOFKH�GLH�%HJHJQXQJ�]ZLVFKHQ�+HUUQ�YRQ�5HYDQQH�XQG
GHU�3LOJHULQ�DP�%UXQQHQ�VFKLOGHUQ�

��� 'LH�MXQJH�3LOJHULQ

����� =ZLVFKHQ� |NRQRPLVFKHU� $XWRQRPLH� XQG� K|ILVFKHQ� *HVFKOHFKWHUUROOHQ�
QRUPHQ��'DV�DPELYDOHQWH�9HUKDOWHQ�GHU�3LOJHULQ�LP�+DXVH�GHU�5HYDQQHV

'HU�HUVWH�$XIWULWW�GHU�7LWHOILJXU�LVW�DXIJUXQG�GHU�XQHUZDUWHWHQ�6\QWKHVH�LKUHU�lX�HUHQ
(UVFKHLQXQJ�� LKUHV� 9HUKDOWHQV� XQG� GHU� EHVFKULHEHQHQ� /RNDOLWlW� GHUDUW� DX�HUJH�
Z|KQOLFK��GD��+HUUQ�YRQ�5HYDQQHV�5HDNWLRQ�DXI�GLH�YRUQHKPH�)UDX� I�U�GHQ�/HVHU
GXUFKDXV� YHUVWlQGOLFK� LVW�� Ä6HLQ� %XFK� ILHO� LKP� DXV� GHQ�+lQGHQ�� �EHUUDVFKW�ZLH� HU
ZDU�³����
,Q�$QEHWUDFKW�GHU�K|ILVFKHQ�5HLVHQRUPHQ��ZHOFKH�HLQH�HGOH�)UDX�±�ZHQQ�GLHVH�VLFK
VFKRQ� ]X� )X�� IRUWEHZHJW� ±� PLW� HLQHP� JDQ]HQ� *HOHLW]XJ� DXV]XVWDWWHQ� SIOHJWHQ�� LVW
DXFK�VHLQH�]ZHLWH�9HUKDOWHQVZHLVH�HLQJlQJLJ�

Ä'LH� 3LOJHULQ� PLW� GHQ� VFK|QVWHQ� $XJHQ� YRQ� GHU� :HOW� XQG� HLQHP� *HVLFKW�� GXUFK
%HZHJXQJ� DQJHQHKP� EHOHEW�� ]HLFKQHWH� VLFK� DQ� .|USHUEDX�� *DQJ� XQG� $QVWDQG
GHUJHVWDOW�DXV��GD��HU�XQZLOON�UOLFK�YRQ�VHLQHP�3ODW]H�DXIVWDQG�XQG�QDFK�GHU�6WUD�H
EOLFNWH���XP�GDV�*HIROJH��NRPPHQ��]X�VHKHQ���GDV�HU��KLQWHU�LKU��YHUPXWHWH�³�����

:HQQJOHLFK�GLH�MXQJH�)UDX�HQWJHJHQ�DULVWRNUDWLVFKHU�9RUVWHOOXQJHQ�XQG�]XP�(UVWDX�
QHQ� GHV� DGHOLJHQ� 3ULYDWPDQQHV� DOOHLQ� ]X� UHLVHQ� VFKHLQW�� IROJW� GHU� JHJHQVHLWLJHQ
RSWLVFKHQ� 3HU]HSWLRQ� HLQH� %HJHJQXQJ�� GHUHQ� VSUDFKOLFKH� 'DUVWHOOXQJ� DQ� GHQ
K|ILVFKHQ� 5RPDQ� HULQQHUW�� $XI� GLH� *UX�EHNXQGXQJ� GHU� 3LOJHULQ�� VLFK� ÄHGHO³� ����
JHJHQ�LKQ�]X�YHUEHXJHQ��IROJW�+HUUQ�YRQ�5HYDQQHV�ÄHKUHUELHWLJ>H@�(UZLGHUXQJ³�����



���

XQG� HLQ� LQ� ÄHGOHP� 7RQH³� ����� JHI�KUWHV� *HVSUlFK� �EHU� GLH� Ä(KUEDUNHLW³� ����� GHU
)UDX���� 'LH�%HJHJQXQJ�HQWVSULFKW�GHQ�1RUPHQ�GHV�UHLFKHQ�%DURQ�YRQ�5HYDQQH��GHU
HLQHU� JDODQWHQ� *HVHOOVFKDIWVNXOWXU� GHU� =HLW� YRU� GHU� )UDQ]|VLVFKHQ� 5HYROXWLRQ
DQJHK|UW� XQG� 0LWJOLHG� MHQHU� ÄYRUQHKP� UHLFKHQ³� ����� :HOW� GHV� $GHOV� LVW�� LQ� GHU
VRZRKO�%LOGXQJ�DOV�DXFK�7XJHQGKDIWLJNHLW�ZHVHQWOLFKH�:HUWH�GDUVWHOOHQ�
%HUHLWV� GLHVHV� HUVWH� K|IOLFK�JDODQWH� *HVSUlFK� WKHPDWLVLHUW� MHGRFK� GLH� 1RUP�
DEZHLFKXQJ� GHU� MXQJHQ� )UDX�� GHUHQ�$XIPHUNVDPNHLW� GLH� Ä$UW� GHV�9RUZXUIV³� �����
GHQ�GDV�.RPSOLPHQW�GHV�(GHOPDQQHV��Ä6LH�KDEHQ�HLQH�*HVWDOW�XQG�JHZL��DXFK� HLQ
+HU]�� GHQHQ� VLFK� YLHO� YHUJHEHQ� Ol�W³� ����� LPSOL]LHUW�� QLFKW� HQWJHKW�� $OOHLQ� GLH
7DWVDFKH�� GD�� GLH� 5HLVHQGH� ZHGHU� HLQ� *HIROJH� QRFK� HLQ� *HIlKUW� DOV� 0HUNPDO
K|ILVFKHU�5HLVHIRUPHQ�DXIZHLVHQ�NDQQ��VWHOOW�LKUH�:�UGH�XQG�LKU�$QVHKHQ�HUQVWKDIW
LQ�)UDJH�

Ä'LH�$UW��ZLH� GLH� VFK|QH� )UDX� DOOHLQ� �EHU� GLH� /DQGVWUD�H� JHKW� XQG� VLFK� DXI� HLQHQ
IUHPGHQ� 0DQQ� ]XEHZHJW�� LVW� DOOHUGLQJV� QXU� LP� PlUFKHQKDIWHQ� .RQWH[W� XQSUR�
EOHPDWLVFK��LP�UHDOLVWLVFKHQ�KLQJHJHQ�HLQ�HNODWDQWHU�%UXFK�PLW�GHQ�5HLVHQRUPHQ�XQG
GHQ� DGHOLJHQ�$QVWDQGVUHJHOQ� GHU� =HLW��$OOHLQ� JHKW� K|FKVWHQV� HLQH�0DJG�� YLHOOHLFKW
DXFK� HLQH� >«@� DXI� GLH� 6WUD�H� JHUDWHQH� 9DJDQWLQ�� GRFK� VLFKHUOLFK� NHLQH� 'DPH� LQ
�IHLQHP�:HL�]HXJ�XQG�IHLQHQ�6SLW]HQµ�³���

,Q� +HUUQ� YRQ� 5HYDQQHV� DXV� GHP�.RQWUDVW� ]ZLVFKHQ� lX�HUHU� (UVFKHLQXQJ� XQG� GHQ
lX�HUOLFK�IHVWVWHOOEDUHQ�5HLVHEHGLQJXQJHQ�UHVXOWLHUHQGH�)HVWVWHOOXQJ��GLH�MXQJH�)UDX
VHL� HLQH� Ä/DQGVWUHLFKHULQ³� ������ � MHGRFK� ÄHLQH� � EHNODJHQVZHUWH�� � HLQH� YHUHKUXQJV�
Z�UGLJH³� ������PLVFKHQ�VLFK�ZHLWHUH�*HJHQVlW]H��GLH�GHQ�ELVKHULJHQ�$QWDJRQLVPXV
9DJDEXQGLQ�YHUVXV�+RIGDPH�XP�HLQ��EHUQDW�UOLFKHV�(OHPHQW�HUJlQ]HQ�

Ä,KUH�6FKXKH�JDEHQ�PLU�]X�HLJHQHQ�%HWUDFKWXQJHQ�$QOD���JDQ]�EHVWDXEW��GHXWHWHQ�VLH
DXI� HLQHQ� ODQJHQ� ]XU�FNJHOHJWHQ�:HJ�� XQG� GRFK�ZDUHQ� LKUH� VHLGHQHQ� 6WU�PSIH� VR
EODQN��DOV�ZlUHQ�VLH�HEHQ�XQWHU�GHP�*OlWWVWHLQ�KHUYRUJHJDQJHQ�³�����

��� 9JO��+HUZLJ��������6�����
��� +HUZLJ��������6�����



���

'LH� DQJHI�KUWH� Ä%HWUDFKWXQJ³� GHV� +HUUQ� YRQ� 5HYDQQH� YHUPLWWHOW� GLH� URPDQWLVFKH�
QDKH]X� SKDQWDVWLVFKH� 6WLPPXQJ�� ZHOFKH� GLH� 3LOJHULQ� XPJLEW�� 'HU� XQJHZ|KQOLFKH
8PVWDQG�� GD�� GLH� JHKHLPQLVYROOH� )UDX� ZLH� DXV� GHP� 1LFKWV� KHUDXV� DQ� HLQHP
:DOGEUXQQHQ� HUVFKHLQW�� ZLUG� LQ� $QEHWUDFKW� PDQJHOQGHU� $WWULEXWH� HLQHU� ODQJHQ�
EHVFKZHUOLFKHQ� 5HLVH� ELV� LQ� GHQ� %HUHLFK� GHV� ,UUHDOHQ� JHVWHLJHUW�� 2EZRKO� VLH
YRUJHEOLFK� HLQHQ� ODQJHQ� )X�PDUVFK� DXI� VWDXELJHQ� 6WUD�HQ� ]XU�FNJHOHJW� KDW�
HUVFKHLQHQ� 6HLGHQVWU�PSIH� XQG� %DOONOHLG� LQ� HLQZDQGIUHLHP� =XVWDQG�� XQG� DXFK� LKU
*HVLFKW�LVW�LQIROJH�GHU�3LOJHUVFKDIW�QLFKW�YRQ�(UP�GXQJ�JH]HLFKQHW��VRQGHUQ�ÄGXUFK
%HZHJXQJ�DQJHQHKP�EHOHEW³������

³%\� UHPRYLQJ� WKH� LPSOLFDWLRQ� RI� D� ORQJ� WLULQJ� MRXUQH\�� WKLV� FKDQJH� PDNHV� WKH
SLOJULP¶V�DSSHDUDQFH�VHHP�PRUH�VXGGHQ�DQG�HQLJPDWLF�´���

'DV�PlUFKHQKDIWH�0RPHQW�GHU�=XVDPPHQNXQIW�DP�%UXQQHQ��ZHOFKHU��XPJHEHQ�YRQ
%DXP��XQG�%XVFKZHUN�HLQHV�Ä/XVWZlOGFKHQ>V@³�������DQ�GLH�%HJHJQXQJVVWlWWH�HLQHU
DUNDGLVFKHQ� /DQGVFKDIW� HULQQHUW�� PDQLIHVWLHUW� VLFK� ]XOHW]W� LQ� HLQHU� LPSOL]LWHQ� %H�
VFKUHLEXQJ�GHV�EHULFKWHQGHQ�)UHXQGHV�

Ä>«@� >+HUU� YRQ� 5HYDQQH@� NRQQWH� VHLQH� $XJHQ� QLFKW� YRQ� GHP� VFK|QHQ� *HVLFKW
ZHJZHQGHQ�� GDV� YRQ� HLQHP� JU�QHQ� +DOEOLFKWH� YHUVFK|QHUW� ZDU�� 1LHPDOV� ]HLJWH�
ZHQQ�HV�MH�1\PSKHQ�JDE��DXI�GHQ��5DVHQ��VLFK��HLQH��VFK|QHUH��KLQJHVWUHFNW���XQG��GLH
HWZDV�URPDQKDIWH�$UW�GLHVHU�=XVDPPHQNXQIW�YHUEUHLWHWH�HLQHQ�5HL]��GHP�HU�QLFKW�]X
ZLGHUVWHKHQ�YHUPRFKWH�³�����

:RUDXI� GLH� YRUDQJHKHQGHQ� 3DVVDJHQ� GHU� 1RYHOOH� DQJHVSLHOW� KDEHQ�� ZLUG� QXQ
HUVWPDOV�GHXWOLFK�DUWLNXOLHUW��'HU�9HUJOHLFK�GHU�3LOJHULQ� LP�ÄJU�QHQ�+DOEOLFKWH³�PLW
HLQHP�DQPXWLJHQ�ZHLEOLFKHQ�1DWXUJHLVW�U�FNW�GLH�JHVFKLOGHUWHQ�(UHLJQLVVH�NRQNUHWHU
LQ�GHQ�%HUHLFK�GHV�3KDQWDVWLVFKHQ��ZlKUHQG�GLH�'DUVWHOOXQJ�GHU�VLFK�ÄDXI�GHQ�5DVHQ
>«@�KLQJHVWUHFNW>HQ@³�VFK|QHQ�)UDX�GLH�%HJHJQXQJ�DP�%UXQQHQ�]XVlW]OLFK�HURWLVFK
NRQQRWLHUW��'HQ�9HUORFNXQJHQ�GHU�ÄHWZDV�URPDQKDIWH>Q@�$UW�GLHVHU�=XVDPPHQNXQIW³
UDVFK�HUOHJHQ��EHUHLWHW�+HUU�YRQ�5HYDQQH�GHQ�:HJ�I�U�HLQHQ�QlKHUHQ�.RQWDNW�PLW�GHU
��� %URZQ��������6�����



���

JHKHLPQLVYROOHQ�)UDX��Ä2KQH�GDKHU�GLH�6DFKH�YLHO�QlKHU�]X�EHWUDFKWHQ��EHZRJ�+HUU
YRQ�5HYDQQH�GLH�VFK|QH�8QEHNDQQWH��VLFK�QDFK�GHP�6FKORVVH�I�KUHQ�]X�ODVVHQ�³�����

:lKUHQG�GLH�YRUDQJHKHQG�GDUJHVWHOOWHQ�3HUVSHNWLYHQ�5HYDQQHV�DXI�GLH�3LOJHULQ�HLQ
%LOG�HQWVWHKHQ�ODVVHQ��GDV�]ZLVFKHQ�YRUQHKPHU�$GHOVIUDX��9DJDQWLQ�XQG�lWKHULVFKHU
1\PSKH�RV]LOOLHUW��NULVWDOOLVLHUW�VLFK�LP�9HUODXI�LKUHV�$XIHQWKDOWHV�DXI�VHLQHP�6FKOR�
HLQ�HNODWDQWHU�%UXFK�LQQHUKDOE�GHU�LKU�HLJHQHQ�9HUKDOWHQZHLVHQ�KHUDXV��:HQQJOHLFK
GLH�XQEHNDQQWH�6FK|QH�GLH�DGHOLJHQ�8PJDQJVIRUPHQ�SHUIHNW�EHKHUUVFKW��GXUFKEULFKW
VLH�GLH�JHVHOOVFKDIWOLFKHQ�1RUPHQ� LKUHV�6WDQGHV�XQG�ZLGHUVHW]W� VLFK�JUXQGOHJHQGHQ
.RQYHQWLRQHQ�

,KU�(LQVWDQG�LP�+DXVH�5HYDQQH�NHQQ]HLFKQHW�GLH�3LOJHULQ�DOV�ÄHLQH�3HUVRQ��GHU�GLH
JUR�H�:HOW�EHNDQQW�LVW³�������6LH�NRPPHQWLHUW�GDV�YRUQHKPH�,QYHQWDU�GHV�6FKORVVHV
HEHQVR�ZLH�GLH�$XVZDKO�GHU�%LEOLRWKHN�ÄPLW�*HVFKPDFN�XQG�%HVFKHLGHQKHLW³� ����
XQG� QLPPW� GLH� JDVWIUHXQGOLFKH� %HZLUWXQJ� ]XQlFKVW� ÄRKQH� IDOVFKH� +|IOLFKNHLW� XQG
PLW� GHP� DQPXWLJVWHQ� 'DQN³� ����� HQWJHJHQ�� 2IIHQNXQGLJ� PLW� .XQVWYHUVWlQGQLV�
%LOGXQJ�XQG�K|ILVFKHQ�.RQYHQWLRQHQ�YHUWUDXW��ZHL��VLH�GLH�YRUQHKPH�8PJHEXQJ�]X
Z�UGLJHQ� XQG� LVW� VLFK� ]XGHP� LKUHV� HLJHQHQ� 6WDWXV� JHQ�JHQG� EHZX�W�� XP� GLH� HLQHU
'DPH�JHE�KUHQGHQ�$XIPHUNVDPNHLWHQ�HQWJHJHQ]XQHKPHQ�
8P� VR� PHKU� �EHUUDVFKW� GHQ� +DXVKHUUQ� LKU� $QOLHJHQ�� HLQH� %OXPHQVWLFNHUHL� DOV
%H]DKOXQJ�I�U�GDV�0LWWDJHVVHQ�]X�KLQWHUODVVHQ�RGHU� LKUH�Ä6FKXOG³� �����PLW�*HVDQJ
XQG�.ODYLHUVSLHO�]X�EHJOHLFKHQ�

Ä>+HUUQ� YRQ� 5HYDQQH@� EHVFKlIWLJW� >«@� GLH� )UDJH�� ZDUXP� VLFK� HLQH� 'DPH� GLHVHU
SHUV|QOLFKHQ� )lKLJNHLWHQ� XQG� GLHVHU� VR]LDOHQ� 3ULYLOHJLHQ� IUHLZLOOLJ� LQ� GLH� /DJH
EHJLEW��/HLVWXQJHQ�DQELHWHQ�]X�P�VVHQ��GLH�LP�$GHO�QLFKW�GHU�*HJHQGLHQVW�I�U�.RVW
XQG�/RJLV��VRQGHUQ�*HVHOOLJNHLWVIRUPHQ�VLQG��ZDUXP�VLH�HLQH�/HEHQVIRUP�ZlKOW��GLH
DQGHUH�QXU�DXV�ELWWHUVWHU�1RW�HUJUHLIHQ�³���

(LQHP� YRQ� 6FKXOGLJ�� XQG� $EKlQJLJNHLWHQ� JHSUlJWHQ� 9HUKlOWQLV� ]X� +HUUQ� YRQ
5HYDQQH�YHUVXFKW�GLH�MXQJH�3LOJHULQ�VLFK�HEHQVR�]X�HQW]LHKHQ�ZLH�HLQHU�SHUV|QOLFKHQ
%LQGXQJ� ]X� 9DWHU� XQG� 6RKQ�� :lKUHQG� VLH� LQ� GHU� HUVWHQ� $QJHOHJHQKHLW� LKUH
��� +HUZLJ��������6�������+HUYRUKHEXQJ�LP�2ULJLQDO��



���

SHUV|QOLFKHQ�)lKLJNHLWHQ�DOV�'LHQVWOHLVWXQJ�DQELHWHW��XP�LKUH�$XWRQRPLH�]X�ZDKUHQ�
KlOW�VLH�LP�]ZHLWHQ�)DOO�MHJOLFKH�,QIRUPDWLRQ��EHU�LKUH�3HUVRQ�]XU�FN��'D�VLH��DQVWDWW
�EHU�+HUNXQIW�� Ä1DPHQ� XQG�9DWHUODQG³� ����� $XVNXQIW� ]X� HUWHLOHQ�� Ä=HXJQLVVH� GHU
OHW]WHQ� +lXVHU� YRU>OHJW@�� ZR� VLH� HWZDV� JHOHLVWHW� KDEH³� ������ YHUVDJW� VLH� HLQH
%HZHUWXQJ�DXIJUXQG�LKUHU�.ODVVHQ��XQG�)DPLOLHQ]XJHK|ULJNHLW�XQG�VW�W]W�VLFK�DXI�GLH
5HIHUHQ]� GHU� HLJHQHQ� /HLVWXQJHQ� XQG� 9HUGLHQVWH�� ,QGHP� GLH� MXQJH� )UDX� GLUHNW� ]X
%HJLQQ� LKUHV� $XIHQWKDOWHV� GHQ� VR]LDOHQ� 5DKPHQ� HLQHV� 'LHQVWYHUKlOWQLVVHV� IHVWOHJW�
EOHLEW�VLH�GHQ�ZHUEHQGHQ�0lQQHUQ�ZHGHU�5HFKHQVFKDIW��EHU�GLH�LQQHUHQ�XQG�lX�HUHQ
8PVWlQGH�LKUHU�3LOJHUVFKDIW�QRFK�HLQH�(UZLGHUXQJ�GHU�+HLUDWVJHVXFKH�VFKXOGLJ�

Ä:lKUHQG� GHV� ]ZHLMlKULJHQ�$XIHQWKDOWV� LP� +DXVH� 5HYDQQH� VSLHOW� GLH� )UHPGH� GDV
*HVHOOVFKDIWV�� XQG�.RQYHQWLRQVVSLHO� PLW�� DEHU� QDFK� HLJHQHQ� 5HJHOQ�>«@�.XU]�� VLH
YHUZHLJHUW�VLFK�GHU�'RPHVWL]LHUXQJ��LVW�QDFK�]ZHL�-DKUHQ�IUHPG�XQG�XQEHNDQQW�ZLH
MH�³���

'RFK�HQWJHJHQ�LKUHV�*UXQGVDW]HV��DXI�GLH�)UDJHQ�GHV�YRQ�1HXJLHU�JHWULHEHQHQ�+HUUQ
YRQ� 5HYDQQH� PLW� DOOJHPHLQHQ� $XVVDJHQ�� GLH� Ä0HLVWHUVW�FNH� GHV� 9HUK�OOHQV� XQG
%HNHQQHQV�]XJOHLFK³��� VLQG��]X�NRQWHUQ��ZHUGHQ�GLH�ÄHLJHQHQ�5HJHOQ³�GHU�7|ULQ�HLQ
HLQ]LJHV� 0DO� DXIJHKREHQ�� 8QWHU� GHP� 'HFNPDQWHO� HLQHU� DIIHNWLY� YRUJHWUDJHQHQ
ÄEXUOHVNH>Q@�5RPDQ]H³������HQWK�OOW�VLH�GHQ�7UHXHEUXFK�LKUHV�/LHEKDEHUV�DOV�0RWLY
XQG�8UVDFKH�GHU�XQJHZ|KQOLFKHQ�:DOOIDKUW�
'LH� =XK|UHU� GLHVHV� 9RUWUDJV� EHWUDFKWHQ� GLH� 5RPDQ]H� DOV� GHSOD]LHUWHV� XQG� ÄPXW�
ZLOOLJHV�/LHG³� ������GDV�PLW�GHP�YRUQHKPHQ�+DELWXV�XQG�GHP�DQPXWLJHQ�bX�HUHQ
GHU� )UHPGHQ� QLFKW� YHUHLQEDU� VFKHLQW�� 2EZRKO� GLH� )DPLOLH� HLQHQ� � =XVDPPHQKDQJ
]ZLVFKHQ� GHP�7KHPD�GHU�%DOODGH� XQG� GHU�%LRJUDSKLH� GHU� ,QWHUSUHWLQ� HUZlJW��ZLUG
YLHOPHKU��GHU���IULYROH���,QKDOW��LKUHV��*HVDQJV��]XP���0LWWHOSXQNW��GHU���%HWUDFKWXQJHQ
HUKREHQ� XQG��ZLH� GHU� � (U]lKOHU� U�FNEOLFNHQG� EHPHUNW�� DOV� HUVWHV� Ä$Q]HLFKHQ� HLQHV
.RSIHV³������JHZHUWHW��ÄGHU�VLFK�QLFKW�LPPHU�JOHLFK��ZDU³������
$XV�GHP�%OLFNZLQNHO�LKUHU�$GUHVVDWHQ�ZLUG�GLH�XQHUZDUWHWH�'DUELHWXQJ�DOV�HUQHXWHU�
LP��9HUJOHLFK��]X��GHQ��YRUDQJHKHQGHQ�1RUPDEZHLFKXQJHQ�JUDYLHUHQGHUHU�%UXFK�PLW

��� :DJQHU��������6������
��� 7UXQ]��(ULFK��.RPPHQWDU�]X�GHQ�Ä:DQGHUMDKUHQ³��,Q��+DPEXUJHU�$XVJDEH��%G�����6������



���

GHQ� DGHOLJHQ� 6WDQGHVNRQYHQWLRQHQ� EHZHUWHW�� ZlKUHQG� VLH� GHP� 5H]LSLHQWHQ� GHU
1RYHOOH� LQ� HLQHP� NRPSOH[HUHQ� =XVDPPHQKDQJ� HUVFKHLQW�� 'LH� LQIROJH� GHV� 7UHXH�
EUXFKV� PHODQFKROLVFKH� /HEHQVDUW� GHU� 3LOJHULQ� XQG� GHU� VFKHU]KDIW�IULYROH� 9RUWUDJ
LKUHU�%DOODGH�VWHKHQ�XQWHU�GHP�=HLFKHQ�YRQ�6FKHU]�XQG�(UQVW��GDV�DOV�ZHVHQWOLFKHV
3DUDGR[RQ�GHU�1RYHOOH�HEHQVR�GHUHQ�HU]lKOHULVFKH�$WPRVSKlUH�ZLH�LKUHQ�6LQQJHKDOW
JHVWDOWHW�

����� 'LH�5RPDQ]H�YRP�9HUUDW�LQ�GHU�0�KOH�DOV�HLQ�3DUDGR[RQ�YRQ�(UQVW�XQG
6FKHU]

'LH� (LQJDQJVVWURSKH� GHV� YRUJHWUDJHQHQ� *HGLFKWHV� VWHOOW� DQKDQG� GHV� 0RWLYV� GHU
Ä:DOOIDKUW³������HLQHQ�XQPLWWHOEDUHQ�=XVDPPHQKDQJ�]XU�UHOLJL|VHQ�3LOJHUVFKDIW�GHU
,QWHUSUHWLQ� KHU�� GHU� XQWHU� %HU�FNVLFKWLJXQJ� GHU� QDFKIROJHQGHQ� 6WURSKHQ� MHGRFK
YLHOPHKU� DOV� VDUNDVWLVFKH� 8PNHKUXQJ� GHU� DQJHGHXWHWHQ� UHOLJL|VHQ� 3DUDOOHOH� ]X
YHUVWHKHQ� LVW�� =XP� $XIWDNW� GHU� 5RPDQ]H� HUNXQGLJHQ� VLFK� I�QI� �EHUZLHJHQG
UKHWRULVFKH� )UDJHQ� PLW� WLHIVWHU� ,URQLH�� ÄRE� GHU� EDUIX�� LP� 0DQWHO� GXUFK� GLH
:LQWHUNlOWH� HLOHQGH�0DQQ� VLFK� DXI� HLQHU� �:DOOIDKUWµ� HUEDXW� KDEH³�����6WDWW�+XW� XQG
6FKXKH� DXV� UHOLJL|VHP� +LQWHUJUXQG� ]X� HQWEHKUHQ�� OLH�� HU� VLH� XQIUHLZLOOLJ� DQ� GHU
�3LOJHUVWlWWH���YRQ�GHU�HU�IO�FKWHQ�PX�WH��]XU�FN��GHQQ�VHLQ��:DOOIDKUWVRUW��ZDU�HLQH
0�KOH� XQG� VHLQ� 0RWLY� I�U� GLH� 5HLVH� HLQH� /LHEHVQDFKW� PLW� GHU� VFK|QHQ
0�OOHUVWRFKWHU��%HUHLWV�GHU�DEJHOHJHQH�6WDQGRUW�GHU�0�KOH�LPSOL]LHUW�GLH�9RUVWHOOXQJ
HLQHV� 2UWHV�� GHU� QLFKW� QXU� I�U� QlFKWOLFKH� /LHEHVDEHQWHXHU�� VRQGHUQ� DXFK� I�U
/LHEHVEHWUXJ�SUlGHVWLQLHUW�LVW�

Ä%HYRU� GLH� �URPDQWLVFKHQ� .XQVWOLHGHU� LP� 9RONVWRQµ� GLH� 0�KOH� ]XU� ,G\OOH
YHUKDUPORVHQ�� LVW� GLH� 0RWLYYHUNQ�SIXQJ� YRQ� 0�KOH� XQG� IUHLHU� /LHEH�� 0�KOH� XQG
(KHEUXFK�LP�9RONVOLHG�ZLH�LP�6FKZDQN�ZHLW�YHUEUHLWHW��%HOLHEW�LVW�GLH�9RUVWHOOXQJ�
GD��YRUEHL]LHKHQGH�%XUVFKHQ�GLH�0�OOHULQ�PLW�HURWLVFKHQ�$QWUlJHQ�EHOlVWLJHQ��DEHU
DXFK�GDV�0RWLY�YRP�XQWUHXHQ�)UHLHU�RGHU�YRQ�GHU�XQWUHXHQ�0�OOHULQ�³���

��� +HUZLJ��������6�����
��� +HUZLJ��������6�����



���

,Q� $QOHKQXQJ� DQ� GLHVH� 7UDGLWLRQ� EHULFKWHW� GLH� ]HQWUDOH� 3DVVDJH� GHV� 0�KOHQ�
*HGLFKWHV� ±� LP� �EULJHQ� DXV� GHU� 3HUVSHNWLYH� GHV� XQWUHXHQ� )UHXQGHV� ±� YRQ� GHP
�EHUIDOODUWLJHQ�(LQEUXFK�GHU�]DKOUHLFKHQ�9HUZDQGWVFKDIW�GHU�MXQJHQ�0�OOHULQ�LQ�GLH
,G\OOH�GHU�IUHLHQ�/LHEH�

Ä'D�GUDQJ�HLQ�'XW]HQG�$QYHUZDQGWHQ
+HUHLQ��HLQ�ZDKUHU�0HQVFKHQVWURP�
'D�NDPHQ�%U�GHU��JXFNWHQ�7DQWHQ�
'D�VWDQG�HLQ�9HWWHU�XQG�HLQ�2KP�³�����

:HQQJOHLFK� VLFK� GHU� WUHXORVH� /LHEKDEHU� GHQ� +HLUDWVIRUGHUXQJHQ� GHU� MXQJHQ� )UDX
ZLGHUVHW]HQ� NDQQ� XQG� LKP� HLQH� )OXFKW� YRU� LKUHP�)DPLOLHQWULEXQDO� JHOLQJW�� NDQQ� HU
VLFK�GHP�8UWHLO�VHLQHU�EHWURJHQHQ�)UHXQGLQ��ZHOFKHV�GLH�DEVFKOLH�HQGH�6WURSKH�GHU
5RPDQ]H�UHV�PLHUW��QLFKW�HQW]LHKHQ�

Ä,FK�ODFKH�VHLQHU�WLHIHQ�:XQGH�
'HQQ�ZLUNOLFK�LVW�VLH�ZRKOYHUGLHQW�
6R�JHKµ�HV�MHGHP��GHU�DP�7DJH
6HLQ�HGOHV�/LHEFKHQ�IUHFK�EHO�JW
8QG�QDFKWV��PLW�DOO]X�N�KQHU�:DJH�
=X�$PRUV�IDOVFKHU�0�KOH�NULHFKW�³�����

9RU� GHU� )ROLH� GHU� 3LOJHUVFKDIW� LKUHU� 'DUELHWHULQ� EHWUDFKWHW�� VWHOOW� GLH� EXUOHVNH
5RPDQ]H� GLH� VFKHU]KDIWH� 9HUVFKOHLHUXQJ� HLQHV� HUQVWHQ� 7KHPDV� GDU�� 2EZRKO� GLH
MXQJH�)UDX�GLH�0�KOHQ�%DOODGH�ÄOXVWLJ�XQG� OlFKHUOLFK³� �����YRUWUlJW�� UHIOHNWLHUW� GHU
,QKDOW�GHV�/LHGHV�HLQHQ�VHKU�HUQVWHQ�(LQVFKQLWW�LQ�LKU�/HEHQ�
1HEHQ�GHU�lX�HUHQ�)RUP�GHV�9RUWUDJV�VWHKW�DXFK�GHVVHQ�DEVFKOLH�HQGH�%HKDXSWXQJ�
GLH�EHWURJHQH�)UDX�YHUVSRWWH�LKUHQ�XQWUHXHQ�)UHXQG�XQG�ÄODFKH�VHLQHU�WLHIHQ�:XQGH³�
LQ�HLQHP�.RQWUDVW�]XP�HUQVWKDIWHQ�8PVWDQG�GHU�3LOJHUVFKDIW��GLH�YLHOPHKU�DOV�,QGL]
LKUHU�HLJHQHQ��VHHOLVFKHQ�9HUZXQGXQJ�]X�ZHUWHQ�LVW��:lKUHQG�GLH�3LOJHULQ�YHUVXFKW�
LKUH�(UOHEQLVVH�PLW� GH]HQWHU�=XU�FNKDOWXQJ�XQG�KLQWHU� HLQHP� WDGHOORVHQ�%HQHKPHQ
]X� YHUEHUJHQ�� SURML]LHUW� VLH� GLHVH� DXIJUXQG� HLQHU� VHHOLVFKHQ�.ULVH� LQ� LKUHQ� 9RUWUDJ
XQG�HU]lKOW�LKUH�SHUV|QOLFKH�*HVFKLFKWH��DOV�VHL�VLH�HLQ�6FKHU]�



���

,Q� lKQOLFKHU� :HLVH�� ZLH� GLH� /HLFKWLJNHLW� GHU� 9RUWUDJVNXQVW� GHQ� (UQVW� GHU� GDUJH�
VWHOOWHQ�6LWXDWLRQ�DOV�EHVRQGHUV�JUDYLHUHQG�KHUDXV]XVWHOOHQ�YHUPDJ��H[SRQLHUW�GLH�LP
5DKPHQ�HLQHU�VFKHU]KDIWHQ�8QWHUKDOWXQJ�YRUJHWUDJHQH�)UDJH�GHV�+HUUQ�YRQ�5HYDQQH
QDFK� GHP� WUHXORVHQ� )UHXQG� GHQ� 6FKPHU]� GHU� EHWURJHQHQ� )UDX�� $OV� HU� VLH� Ä]XP
6FKHU]H³������IUDJW��ÄRE�VLH�GHQ�IURVWLJHQ�+HOGHQ�LKUHU�5RPDQ]H�QLFKW�NHQQH³������
VFKOlJW� VLH� LKUH� $XJHQ� ÄVR� HUQVW� XQG� VR� VWUHQJ³� ����� DXI�� GD�� HU� LKUHP� %OLFN
XQP|JOLFK�VWDQGKDOWHQ�NDQQ����
,Q� $QEHWUDFKW� GHU� ]ZHLIDFK� YDULLHUWHQ� 6FKLOGHUXQJ� HLQHV� WUDJLVFK�HUQVWHQ
+LQWHUJUXQGHV� LQ� VSD�KDIWHU� )RUP� LVW� HV� VLFKHUOLFK� QLFKW� DOV� =XIDOO� ]X� ZHUWHQ�� GD�
JHUDGH�GLH�VFKHU]HQGH�.RQYHUVDWLRQ�HUQVWH�=ZLVFKHQ��XQG�*HJHQW|QH�SURYR]LHUW�XQG
VSH]LHOO� GLH� IULYROH� 7KHPDWLN� XQG� GLH� YRQ� /HLFKWLJNHLW� JHSUlJWH�9RUWUDJVZHLVH� GHU
%DOODGH� YRQ� Ä7|QHQ� HLQHU� WLHIHQ� 7UDXHU³� ����� GXUFKEURFKHQ� ZHUGHQ�� 9LHOPHKU
YHUZHLVW�GLHVH�'DUVWHOOXQJVIRUP���EHU�GHQ�YRUGHUJU�QGLJHQ�(LQGUXFN�HLQHU�JURWHVNHQ
6\QWKHVH� GHU� $VSHNWH� �6FKHU]�� XQG� �(UQVW�� KLQZHJ�� DXI� GDV� DPELYDOHQWH� :HVHQ
GLHVHU�1RYHOOH��'LH�*HVFKLFKWH�GHU�3LOJHULQ�LVW�HLQ�VHKU��HUQVWHU�6FKHU]���GHU�LQ�LKUHU
,QWULJH� JHJHQ� GLH� EHLGHQ� +HUUHQ� YRQ� 5HYDQQH� VHLQHQ� H[HPSODULVFKHQ� +|KHSXQNW
ILQGHW�

����� /LHEH� YHUVXV� (QWVDJXQJ�� 'HU� %UXFK� GHU� 3LOJHULQ� PLW� WUDGLWLRQHOOHQ
5ROOHQHUZDUWXQJHQ

,Q� GHU� ,QVWDQ]� GHV� (U]lKOHUV� OHLWHW� GHU� )UHXQG� GHV� lOWHUHQ� +HUUQ� 5HYDQQH� GHVVHQ
%HULFKW��EHU�GLH�,QWULJH�GHU�MXQJHQ�8QEHNDQQWHQ�PLW�IROJHQGHQ�:RUWHQ�HLQ�

Ä1XQ�ZLOO�LFK�GLH�7RUKHLW�HLQHV�YHUVWlQGLJHQ�)UDXHQ]LPPHUV HU]lKOHQ��XP�]X�]HLJHQ�
GD�� 7RUKHLW� RIW� QLFKWV� ZHLWHU� VHL� DOV� 9HUQXQIW� XQWHU� HLQHP� DQGHUQ� bX�HUQ�� (V� LVW
ZDKU��PDQ�ZLUG�HLQHQ�VHOWVDPHQ�:LGHUVSUXFK�ILQGHQ�]ZLVFKHQ�GHP�HGOHQ�&KDUDNWHU
GHU�3LOJHULQ�XQG�GHU�NRPLVFKHQ�/LVW��GHUHQ�VLH�VLFK�EHGLHQW��DEHU�PDQ�NHQQW��MD�VFKRQ
]ZHL��LKUHU��8QJOHLFKKHLWHQ��GLH��3LOJHUVFKDIW�VHOEVW�XQG�GDV�/LHG�³�����

��� 9JO��%DKU��������6�����I��%DKU�HUZlKQW�GDV�3DUDGR[RQ���(UQVW��XQG��6FKHU]��LP�+LQEOLFN�DXI�GDV
9HUKDOWHQ�GHU�3LOJHULQ��RKQH�HV�MHGRFK�LP�.RQWH[W�GLHVHU�1RYHOOH�NRQNUHW�DXV]XI�KUHQ�



���

'LH� 9RUEHPHUNXQJ� GHV� (U]lKOHUV� JUHLIW� GLH� NRQWURYHUVHQ� 0HUNPDOH� GHU� 3URWDJR�
QLVWLQ�� GHQ� ÄVHOWVDPHQ�:LGHUVSUXFK³� ]ZLVFKHQ� LKUHP� WXJHQGKDIWHQ�:HVHQ� XQG� GHU
,QWULJH�� VRZLH� GLH� Ä8QJOHLFKKHLWHQ³� ]ZLVFKHQ� LKUHU� 3LOJHUIDKUW� XQG� GHU� EXUOHVNHQ
5RPDQ]H� DXI�� :HQQJOHLFK� GLHVH� VFKHLQEDU� XQYHUHLQEDUHQ� +DQGOXQJV�� XQG
:HVHQVHOHPHQWH� NHLQH� H[SOL]LWH� (UOlXWHUXQJ� HUIDKUHQ�� ZHUGHQ� VLH� VHLWHQV� GHV
(U]lKOHUV� GRFK� LQ� HLQH� $UW� K|KHUHQ� =XVDPPHQKDQJ� JHEUDFKW�� ,QGHP� GLHVHU� GDV
ZLGHUVSUXFKVYROOH� 9HUKDOWHQ� GHU� 3LOJHULQ� DOV� Ä7RUKHLW� HLQHV� YHUVWlQGLJHQ� )UDXHQ�
]LPPHUV³� EH]HLFKQHW� XQG� EHPHUNW�� ÄGD�� 7RUKHLW� RIW� QLFKWV�ZHLWHU� VHL� DOV� 9HUQXQIW
XQWHU� HLQHP� DQGHUQ� bX�HUQ³�� SURYR]LHUW� HU� HLQH� YRQ� GHU� 3HUVSHNWLYH� GHU� MXQJHQ
3LOJHULQ�DXVJHKHQGH�/HVDUW�GHU�(UHLJQLVVH��GLH�VHLQHP�LQ�LQGLUHNWHU�5HGH�YHUPLWWHOWHQ
%HULFKW� GHU� 6LFKWZHLVH� 5HYDQQHV� UHODWLYLHUHQG� HQWJHJHQJHVWHOOW� ZHUGHQ� NDQQ��*HKW
PDQ� GLHVHP� LPSOL]LWHQ� +LQZHLV� GHV� (U]lKOHUV� QDFK�� NULVWDOOLVLHUHQ� VLFK� ]ZHL
.DWHJRULHQ� KHUDXV�� LQ� GHUHQ� 5DKPHQ� VLFK� GLH� 9HUKDOWHQVQRUPHQ� GHU� 3LOJHULQ� XQG
LKUHU�*HJHQVSLHOHU��GHQ�EHLGHQ�+HUUHQ�YRQ�5HYDQQH��EHZHJHQ��'LH�+DQGOXQJHQ�GHU
MXQJHQ� )UDX� VLQG� YRU� GHP� +LQWHUJUXQG� LKUHU� 3LOJHUVFKDIW� ]X� EHWUDFKWHQ� XQG� GDV
9HUKDOWHQ�GHU�VLH�XPZHUEHQGHQ�0lQQHU�HQWVSULFKW�GHP�0XVWHU�HLQHV�/LHEHVURPDQV�

Ä:lKUHQG� +HUU� YRQ� 5HYDQQH� GLH� IUHPGH� )UDX� DP�0D�VWDE� DGHOLJHU� *HVFKOHFKWV�
UROOHQQRUPHQ�PL�W��ZLUG�GHU�/HVHU�GXUFK�GHQ�7LWHO� DXIJHIRUGHUW�� LKUH�:DQGHUVFKDIW
DXFK�YRU�GHU�)ROLH�FKULVWOLFKHU�3LOJHUUHLVHQ�]X�VWHOOHQ�³���

'LH�ULYDOLVLHUHQGHQ�0lQQHU�KDQGHOQ�GHQ�I�U�LKU�*HVFKOHFKW�XQG�LKUHQ�VR]LDOHQ�6WDWXV
UHOHYDQWHQ�1RUPHQ�JHPl���LQGHP�VLH�GLH�MXQJH��DWWUDNWLYH�XQG�LKUHU�$XIIDVVXQJ�QDFK
XQJHEXQGHQH� )UDX� MHZHLOV�PLW� GHU�$EVLFKW� HLQHU�+HLUDW� XPZHUEHQ��'LHVH� UHDJLHUW�
GHU�0D[LPH�LKUHU�3LOJHUVFKDIW�IROJHQG��PLW�=XU�FNZHLVXQJ�

Ä6LH� >«@� YHUWHLGLJW� LKU� 7HUULWRULXP� JHJHQ� GLH� =XGULQJOLFKNHLW� GHU�0lQQHU�� GLH� VLH
NHQQHQ�XQG�EHVLW]HQ�ZROOHQ��ZRUDXI�GLHVH�±�9DWHU�XQG�6RKQ�±�Y|OOLJ�NRQYHQWLRQHOO
UHDJLHUHQ�³���

��� +HUZLJ��������6�����
��� :DJQHU��������6������



���

(LQH� 'LIIHUHQ]LHUXQJ� GHU� EHLGHQ� .DWHJRULHQ� ±� GLH� DXI� HLQH� (QWVDJXQJ� YRQ
/LHEHVEH]LHKXQJHQ�KLQ�DXVJHOHJWH�%HZlKUXQJVUHLVH�DXI�GHU�HLQHQ�XQG�GHU�DXI�JHUDGH
HLQ� VROFKHV� 9HUKlOWQLV� DXVJHULFKWHWHQ�:HUEXQJ� DXI� GHU� DQGHUHQ� 6HLWH� ±� VRZLH� GLH
GDUDXV� UHVXOWLHUHQGHQ� XQG� ]ZDQJVOlXILJ� PLWHLQDQGHU� NROOLGLHUHQGHQ� 9HUKDOWHQV�
PD�VWlEH� ELOGHQ� GLH� *UXQGODJH� HLQHU� $QDO\VH� GHU� EHULFKWHWHQ� %HJHEHQKHLWHQ�� 'LH
8QWHUVFKHLGXQJ� GHU� EHLGHQ� 3HUVSHNWLYHQ� HU|IIQHW� GHQ� 6LQQ]XVDPPHQKDQJ� GHU� YRU�
GHUJU�QGLJ� XQVLQQLJHQ� Ä6FKDONKHLW³� ����� GHU� 3LOJHULQ�� 6LH� HEQHW� GHQ�:HJ� I�U� GLH
]ZDQJVOlXILJ� UHVXOWLHUHQGH� hEHUOHJXQJ�� LQ� ZHOFKHP� *UDG� GLH� +DQGOXQJHQ� GHU
$NWHXULQ��VRZRKO�GHQ�EHLGHQ�+HUUHQ�YRQ�5HYDQQH�DOV�DXFK�LKUHP�XQWUHXHQ�/LHEKDEHU
XQG�LQ�OHW]WHU�.RQVHTXHQ]�VLFK�VHOEVW�JHJHQ�EHU��YRQ�9HUQXQIW�XQG�7RUKHLW�JHSUlJW
VLQG�
0LW�GHU�$EVLFKW��VLFK�DXV�GHQ�KLQVLFKWOLFK�LKUHV�(QWVDJXQJVDQVSUXFKV�ÄEHGHQNOLFKHQ
8PVWlQGHQ³� ����� GHU� LPPHU� QDFKGU�FNOLFKHU�ZHUGHQGHQ�+HLUDWVJHVXFKH� YRQ�9DWHU
XQG�6RKQ�5HYDQQH�]X�EHIUHLHQ��RKQH�GDV�0RWLY�LKUHU�3LOJHUVFKDIW�H[SOL]LW�HUNOlUHQ�]X
P�VVHQ�� EHGLHQW� VLFK� GLH� MXQJH� 8QEHNDQQWH� HLQHU� YHUEDOHQ� ,QWULJH�� 8QWHU� GHU
9HUZHQGXQJ� LQGLUHNWHU� $QGHXWXQJHQ� GHXWHW� VLH� GHP� 9DWHU� DQ�� EHUHLWV� VHLQHP
0LWEHZHUEHU��HUOHJHQ��]X�VHLQ��ZDV�QLFKW�RKQH�)ROJHQ�JHEOLHEHQ�VHL�

Ä��*UDXVDPHV�0lGFKHQ�µ�VDJWH�+HUU�YRQ�5HYDQQH���LFK�YHUVWHKH�6LH��0HLQ�6RKQ�KDW
LKU�+HU]�JHU�KUW�µ�±��$FK��PHLQ�+HUU��GDEHL�LVW�HV�QLFKW�JHEOLHEHQ��,FK�NDQQ�QXU�GXUFK
PHLQH�9HUZLUUXQJ�DXVGU�FNHQ�±�µ�±��:LH"�0DGHPRLVHOOH��6LH�ZlUHQ�±�µ�±��,FK�GHQNH
ZRKO�MDµ��VDJWH�VLH�LQGHP�VLH�VLFK�WLHI�YHUQHLJWH�XQG�HLQH�7UlQH�YRUEUDFKWH�>«@³�����

'HP�*UXQGVDW]��Ä9HUVFKZLHJHQKHLW�]X�IRUGHUQ�LVW�QLFKW�GDV�0LWWHO��VLH�]X�HUODQJHQ³
�����JHPl��UHDOLVLHUW�VLFK�LKUH�.DONXODWLRQ��GD�� MHQHU�VHLQHP�6RKQ�GHQ�6DFKYHUKDOW
GHU� YHUPHLQWOLFKHQ� 6FKZDQJHUVFKDIW� WURW]� LKUHV� $QOLHJHQV�� GDU�EHU� ]X� VFKZHLJHQ�
EHULFKWHQ�ZLUG�� LQ� N�U]HVWHU� =HLW�� ,QIROJH� LKUHU�0LWWHLOXQJVDUW�� GHQ� 6DFKYHUKDOW� GHU
5HGH�QLFKW�QXU�]X�ILQJLHUHQ���VRQGHUQ��LKQ���EHUGLHV��YRP��$GUHVVDWHQ��VHOEVW��HUUDWHQ
]X�ODVVHQ��UHDOLVLHUW�VLFK�GLH�$EVLFKW�GHU�6SUHFKHULQ��GD��GHU�6RKQ�GLH�1DFKULFKW�GHV
9DWHUV� IDOVFK� LQWHUSUHWLHUHQ� XQG� GLHVHQ� VHOEVW� DOV� (U]HXJHU� GHV� LPDJLQlUHQ� .LQGHV
EHWUDFKWHQ�ZLUG��=XGHP�EHZLUNW�GLH�DQVFKOLH�HQGH�$EVFKLHGVUHGH�GHU�3LOJHULQ� VWDWW
HLQHU�5HYLVLRQ�GLHVHU�)HKOLQIRUPDWLRQ�HLQH�]XVlW]OLFKH�,UULWDWLRQ�GHV�MXQJHQ�5HYDQQH�



���

Ä��9RQ�QLFKWV�VLQG�VLH�JHZL���HV�LVW�ZHGHU�LKU�6RKQ�QRFK�LKU�%UXGHU��'LH�.QDEHQ�VLQG
E|VDUWLJ�� LFK� KDEH� NHLQHQ� JHZROOW�� HV� LVW� HLQ� DUPHV�0lGFKHQ�� GDV� LFK�ZHLWHUI�KUHQ
ZLOO�� ZHLWHU�� JDQ]� ZHLW� YRQ� GHQ�0HQVFKHQ�� GHQ� %|VHQ�� GHQ� 7RUHQ� XQG� GHQ�8QJH�
WUHXHQµ�³�����

,Q�$QEHWUDFKW�GHU�7DWVDFKH��GD��NHLQH�6FKZDQJHUVFKDIW�EHVWHKW��NDQQ�GLH�5HGH�GHU
3LOJHULQ� QLFKW� DOV� HLQH� 2IIHQEDUXQJ� GHU� :DKUKHLW� GH� IDFWR ]X� YHUVWHKHQ� VHLQ�
9LHOPHKU� SURML]LHUW� GLH� bX�HUXQJ� LKUH� SHUV|QOLFKH� 9HUVLRQ� GHU� *HVFKLFKWH� XQG
EH]HLFKQHW�LKUH�XQDQJHQHKPH�/DJH�]ZLVFKHQ�]ZHL�%HZHUEHUQ��YRQ�GHQHQ�VLH�ÄNHLQHQ
JHZROOW³�KDW�

Ä:R�GHU�MXJHQGOLFKH�/LHEKDEHU�GLH�HLQGHXWLJH�%H]LHKXQJ�DXI�VHLQHQ�YHUPHLQWOLFK�]X
HUZDUWHQGHQ�%UXGHU� VHKHQ�PX���GD�EH]LHKW� VLH� VLFK�� LQ� LKUHU�:HLVH� DXFK� HLQGHXWLJ�
DXI�VLFK�VHOEVW��1XU�NDQQ�GDV��GHQ�GHOLNDWHQ�8PVWlQGHQ�HQWVSUHFKHQG��DX�HU�LKU�QXU
GHU�/HVHU�ZLVVHQ�³���

,Q� GHU� ÄNRPLVFKH>Q@� /LVW³� ����� LKUHU� ,QWULJH� PDQLIHVWLHUW� VLFK� HUQHXW� HLQ� HUQVWHU
.RQWH[W� LQ� HLQHU� VFKHU]KDIWHQ� XQG� QDKH]X� DEVXUGHQ� $XVGUXFNVIRUP�� 'LH
XQDQJHQHKPH�/DJH�GHU�VFK|QHQ�3LOJHULQ��LQ�GHU�Ä*HZDOW�]ZHLHU�/LHEHQGHQ³������]X
VWHKHQ�� ÄZHOFKH� MHGH� =XGULQJOLFKNHLW� GXUFK� GLH� 5HLQKHLW� LKUHU� $EVLFKWHQ
HQWVFKXOGLJHQ� NRQQWHQ³� ������ VWHOOW� GDV�*HJHQWHLO� LKUHV�9RUKDEHQV� GDU�� XQDEKlQJLJ
XQG�RKQH�9HUSIOLFKWXQJHQ�LKUH��0LVVLRQ��]X�YHUIROJHQ�
'DV�0RWLY�LKUHU�3LOJHUVFKDIW��GHP�Ä)UHXQGH�YRQ�GHU�0�KOH³������LKUH�HLJHQH�7UHXH
]X�EHZHLVHQ��LVW�LP�+DXVH�LKUHV�*DVWJHEHUV�HLQHU�]ZHLIDFKHQ�*HIDKU�DXVJHVHW]W��=XP
HLQHQ�EHGUlQJW�VLH�GHU�6RKQ�PLW�GHU�Ä.�KQKHLW�VHLQHV�$OWHUV³������XQG�ZLUNW�PLW�GHU
'URKXQJ�� ÄVHLQ� /HEHQ� GHU� 8QHUELWWOLFKHQ� DXI]XRSIHUQ³� ������ HLQHQ� HUKHEOLFKHQ
PRUDOLVFKHQ� 'UXFN� DXI� VLH� DXV�� =XP� DQGHUHQ� YHUVXFKW� GHU� 9DWHU�� |NRQRPLVFKH
7DXVFKZHUWH� DOV� $UJXPHQW� I�U� HLQH� /LHEHVEH]LHKXQJ� DQ]XEULQJHQ�� :HQQJOHLFK� HU
Ä]DUW�JHQXJ�JHVLQQW�ZDU��XP�]X�I�KOHQ��GD��PDQ�GDV�QLFKW�HUNDXIW��ZDV�NHLQHQ�3UHLV
KDW³� ������ VSULFKW� HU� YRQ� Ä8QGDQNEDUNHLW³� ����� XQG� VFKHXW� QLFKW� GHQ�9HUVXFK�� GLH
PLWWHOORVH� )UDX� GXUFK� HLQ� $EKlQJLJNHLWVYHUKlOWQLV� DQ� VLFK� ]X� ELQGHQ�� 6R� EULFKW� HU
��� .DUQLFN��0DQIUHG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³� RGHU�GLH�.XQVW�GHV�0LWWHOEDUHQ��6WXGLHQ�]XP

3UREOHP�GHU�9HUVWlQGLJXQJ�LQ�*RHWKHV�$OWHUVHSRFKH��0�QFKHQ��)LQN� ������6�����



���

]ZHL�ZHVHQWOLFKH�5HJHOQ� LP�8PJDQJ�PLW� GHU� MXQJHQ�3LOJHULQ�� GLH� ]X�%HJLQQ� LKUHV
$XIHQWKDOWHV�DXI�GHP�6FKOR��WHLOV�GLUHNW��WHLOV�LQGLUHNW�YHUHLQEDUW�ZRUGHQ�ZDUHQ��6HLQ
9HUVSUHFKHQ�� LKU� *HKHLPQLV� XP� +HUNXQIW� XQG� 3LOJHUVFKDIW� ÄXQJHDFKWHW� HLQHU
OHEKDIWHQ� 1HXJLHUGH³� ����� ]X� UHVSHNWLHUHQ�� KlOW� HU� HEHQVRZHQLJ� HLQ� ZLH� GLH� VWLOOH
hEHUHLQNXQIW�� VLH� LQ�$QEHWUDFKW� LKUHU�'LHQVWOHLVWXQJHQ� LQ� VHLQHP�+DXVKDOW� QLFKW� LQ
HLQH�|NRQRPLVFKH�6FKXOG�XQG�GLH�GDUDXV�UHVXOWLHUHQGH�$EKlQJLJNHLW�]X�VWHOOHQ�
'LH�YHUVFKLHGHQ�JHDUWHWHQ��GRFK�JOHLFKDUWLJ�YHKHPHQWHQ�/LHEHVZHUEXQJHQ�GHU�EHLGHQ
0lQQHU�HQWVSUHFKHQ�GHQ�1RUPHQ�DGHOLJHU�*HVFKOHFKWHUUROOHQ��DXV�GHUHQ�3HUVSHNWLYH
HV� VHOEVWYHUVWlQGOLFK� LVW�� HLQH� WXJHQGKDIWH� XQG� XQJHEXQGHQH� )UDX� OLHEHU� YHUKHLUDWHW
XQG�YHUVRUJW�]X�VHKHQ��VWDWW�DXI�HLQVDPHQ�/DQGVWUD�HQ�XPKHU]LHKHQG�]X�ZLVVHQ��'LH
$EZHKU� GHU� +HLUDWV�� XQG� 9HUVRUJXQJVDQJHERWH� EHLQKDOWHW� GHPJHPl�� HLQHQ� HNOD�
WDQWHQ� %UXFK� PLW� GHQ� *HVFKOHFKWHUUROOHQQRUPHQ�� 'DKHU� PX�� GDV� 9HUKDOWHQ� GHU
3LOJHULQ�GHQ�+HUUHQ�YRQ�5HYDQQH�YHUJOHLFKEDU�XQVLQQLJ�YRUNRPPHQ�ZLH�GLH�,QWULJH
VHOEVW�� PLW� GHUHQ� +LOIH� VLFK� GLH� YHUPHLQWOLFK� Ä8QNOXJH³� ����� VFKOLH�OLFK� DXV� GHU
XQJO�FNOLFKHQ�$IIlUH�]LHKW�
(LQH�%HNUlIWLJXQJ� GHU� JHVFKLOGHUWHQ�8PVWlQGH� GXUFK� GHQ�(U]lKOHU�� GHU� DOV� )UHXQG
GHV� G�SLHUWHQ� +HUUQ� YRQ� 5HYDQQH� LQ� GLHVHP� HQWVFKHLGHQGHQ� 3XQNW� QLFKW� GHVVHQ
3DUWHL�HUJUHLIW��YHUJHJHQZlUWLJW��GD��GLH�3LOJHULQ�LKUH�/DJH�]ZLVFKHQ�9DWHU�XQG�6RKQ
VHLQHU�0HLQXQJ�QDFK�UHDOLWlWVJHPl��EHXUWHLOW�XQG�GHPJHPl��DJLHUW�KDEH��Ä6R�ZDU�HV
XQG�VR�EHJULII�VLH�HV³�������'LH�3HUVSHNWLYH�LKUHU�%HZHUEHU�YRU�$XJHQ��UHDOLVLHUW�VLH
GHUHQ� ]ZLVFKHQ� GHP� 6FKHPD� HLQHV� K|ILVFKHQ� /LHEHVURPDQV� XQG� SDWULDUFKDOHQ
%HVLW]DQVSU�FKHQ� DQJHVLHGHOWHQ� $QWUlJH�� XQG� YHUNHKUW� GLHVH� 6LWXDWLRQ� LQ� LKUHU
$EVFKLHGVUHGH� DXI� UDGLNDOH� :HLVH�� ,Q� GHU� )ROJH� GHV� ]ZHLIDFK� LQLWLLHUWHQ
0L�YHUVWlQGQLVVHV� QHJLHUW� VLH� ]XQlFKVW� PLW� YROOHU� $EVLFKW� GLH� K|ILVFKHQ
9RUVWHOOXQJHQ�ZHLEOLFKHU�7XJHQG��XP�GHP�%LOG�HLQHU�GXUFK�XQHKHOLFKH�6FKZDQJHU�
VFKDIW�HQWHKUWHQ�)UDX�OHW]WHQ�(QGHV�GLH�7XJHQG�LKUHU�3LOJHUVFKDIW�HQWJHJHQ]XVWHOOHQ�
'LHVHU� %OLFN� KLQWHU� GLH� )DVVDGH� LKUHV� YHUPHLQWOLFK� YHUU�FNWHQ�� W|ULFKWHQ� 3ODQV
RIIHQEDUW� GLH� HUQVWKDIWH� 6LWXDWLRQ� GHU� 3LOJHULQ� LP� +DXVH� 5HYDQQH�� ZREHL� GLH
YRUGHUJU�QGLJH� 6FKHU]KDIWLJNHLW� GHU� JHZlKOWHQ� 0LWWHLOXQJVIRUP� LKUH� %HGUlQJQLV
GXUFK� GLH� EHLGHQ� +HLUDWVNDQGLGDWHQ� DOV� EHVRQGHUV� JUDYLHUHQG� HUVFKHLQHQ� Ol�W�� 6LH
EHWUDFKWHW�VLFK�VHOEVW�DOV�GDV�ÄDUPH�0lGFKHQ³�LKUHU�$EVFKLHGVUHGH��ZHOFKHV�DXI�GLH



���

%HVLW]DQVSU�FKH� GHU� ÄE|VDUWLJ>HQ@³� %HZHUEHU� PLW� GHP� 7UHXHSRVWXODW� LKUHU� 3LOJHU�
VFKDIW�DQWZRUWHW�
$QKDQG�GHU�,QWULJH�RIIHQEDUW�GLH�1RYHOOH�VRZRKO�GLH�'LIIHUHQ]�]ZLVFKHQ�PlQQOLFKHU
XQG� ZHLEOLFKHU� 3HUVSHNWLYH� DOV� DXFK� GLH� 5HODWLYLWlW� GHU� *HJHQSROH� 9HUQXQIW� XQG
7RUKHLW�� ZHOFKH� DOV� NRQWUDVWLHUHQGH� /HLWPRWLYH� YHUVFKLHGHQDUWLJ� YDULLHUW� ZHUGHQ�
:lKUHQG� GDV� XQNRQYHQWLRQHOOH� 9HUKDOWHQ� GHU� 3LOJHULQ� VHLWHQV� GHU� PlQQOLFKHQ
1RYHOOHQILJXUHQ� DOV� ,QGL]� LKUHU�7RUKHLW� JHZHUWHW�ZLUG�� GLVWDQ]LHUW� VLFK� GHU�(U]lKOHU
GXUFK� VHLQH� %HPHUNXQJ� �EHU� GLH� Ä7RUKHLW� HLQHV� YHUQ�QIWLJHQ� )UDXHQ]LPPHUV³� YRQ
GLHVHU� 6LFKWZHLVH� XQG� U�FNW� LP� ZHLWHUHQ� GDV� 9HUKDOWHQ� GHU� EHLGHQ� +HUUHQ� YRQ
5HYDQQH��YRQ�GHQHQ�VLFK�GHU�-�QJHUH�Ä�EHU�+DOV�XQG�.RSI� LQ�GDV�$EHQWHXHU³� ����
VW�U]W�XQG�GLH�:HUEXQJHQ�GHV�bOWHUHQ�ÄHWZDV�ZHQLJHU�YHUQ�QIWLJ��>«@�GRFK�HEHQVR
GULQJHQG³������VLQG��LQ�GHQ�%HUHLFK�GHU�/LHEHVWRUKHLW�
=XGHP� DVVR]LLHUW� GHU� 7LWHO� GHU� 1RYHOOH� Ä'LH� SLOJHUQGH� 7|ULQ³� HLQH� JHGDQNOLFKH
9HUNQ�SIXQJ� GHU� 0RWLYH� �7RUKHLW�� XQG� �3LOJHUVFKDIW��� DXI� GHUHQ� %HGHXWXQJV�
]XVDPPHQKDQJ�GDV�IROJHQGH�.DSLWHO�VHLQ�+DXSWDXJHQPHUN�ULFKWHW�

����� 'LH�7RUKHLW�GHU�3LOJHUVFKDIW

������� 'LH� 'HPRQVWDWLRQ� GHU� HLJHQHQ�:HUWYRUVWHOOXQJHQ� DOV� 5HLVHPRWLY� GHU
MXQJHQ�3LOJHULQ

8P��EHU�7RUKHLW�RGHU�9HUQXQIW��6LQQKDIWLJNHLW�RGHU�$EVXUGLWlW�GHU�GHQ�5DKPHQ�I�U
GLH�(UHLJQLVVH�GHU�1RYHOOH� VHW]HQGHQ�:DOOIDKUW� XUWHLOHQ� ]X�N|QQHQ�� EHGDUI� HV� HLQHV
9HUJOHLFKV�GHU�%HZHJJU�QGH�XQG�8PVWlQGH�HLQHU�WUDGLWLRQHOOHQ�3LOJHUVFKDIW�PLW�GHP
SHUV|QOLFKHQ�0RWLY�GHU�3URWDJRQLVWLQ�
'HU�ZHVHQWOLFKH�$QOD��I�U�HLQH�3LOJHUIDKUW�XQWHUJOLHGHUW�VLFK�ELV�LQV�+RFKPLWWHODOWHU
LQ� GLH� ]ZHL� 7HLOEHUHLFKH� �%LWWH� XP� %HLVWDQG� LQ� 1RWODJHQ�� XQG� �%��XQJ� I�U
PRUDOLVFKH� (QWJOHLVXQJHQ��� ZREHL� ZHQLJHU� GLH� NRQNUHWHQ� ZHOWOLFKHQ� %HODQJH�� DOV
YLHOPHKU� GDV� WUDQV]HQGHQWH� 6HHOHQKHLO� GHV� 3LOJHUV� LP�9RUGHUJUXQG� VWHKW��0LW� GHP
%HJLQQ� GHU� 1HX]HLW� O|VW� GLH� LQWHQVLYH� (UIDKUXQJ� IUHPGHU� /lQGHU� XQG� GLH� GDPLW



���

YHUEXQGHQH� $XVVLFKW� DXI� QHXH� 3HUVSHNWLYHQ� XQG� (LQGU�FNH� GHQ� PLWWHODOWHUOLFKHQ
%X���XQG�%LWWJDQJ�DE�XQG�ZLUG�]XP�+DXSWPRWLY�GHU�:DOOIDKUW����
:HQQJOHLFK� GDV� VHHOLVFKH�:RKOEHILQGHQ� GHU� VFK|QHQ�3LOJHULQ� LQIROJH� GHU� LOOR\DOHQ
+DQGOXQJ� LKUHV� 3DUWQHUV� HLQH� ZHVHQWOLFKH� %HHLQWUlFKWLJXQJ� HUIDKUHQ� KDW�� VWHOOW� GLH
%LWWH�XP�+LOIH�QLFKW�GHQ�$QOD�� LKUHU� HLQVDPHQ�5HLVH�GDU��6WDWW� GHVVHQ�YHUNHKUW� VLH
GDV�3LOJHUPRWLY�GHU�%X�H��NODJW�GDV� LQGLYLGXHOOH�9HUJHKHQ�HLQHU�DQGHUHQ�3HUVRQ�DQ
XQG�GHPRQVWULHUW�DP�%HLVSLHO� LKUHU�6HOEVW�GLH�DOOJHPHLQH�0|JOLFKNHLW� WXJHQGKDIWHQ
9HUKDOWHQV�� VR�GD��GLH�*UXQGLGHH� LKUHU�5HLVH� YLHOPHKU� HLQHP� JHVWLVFKHQ�.UHX]]XJ
LP�1DPHQ�GHU�7UHXH�DOV�HLQHU�PLWWHODOWHUOLFKHQ�3LOJHUVFKDIW� HQWVSULFKW�� ,P�ZHLWHUHQ
EOHLEHQ�DXFK�GLH�0HUNPDOH�QHX]HLWOLFKHU�:DOOIDKUWHQ�XQHUI�OOW�

Ä>«@�JHPHVVHQ�DQ�GHU�%HGHXWXQJ��GLH�GLH� WKHRUHWLVFKH�1HXJLHUGH� VHLW� GHP�%HJLQQ
GHU�1HX]HLW�DXFK�LQ�FKULVWOLFKHQ�)RUPHQ�GHU�5HLVHEHVFKUHLEXQJHQ�KDW��]HLFKQHW�VLFK
GLH� YHUVSlWHWH� 3LOJHULQ� XQVHUHU� 1RYHOOH� GXUFK� HLQHQ� HUVWDXQOLFKHQ� 0DQJHO� DQ
FXULRVLWDV DXV�� 'LH� )UHPGH� LVW� LKU� QLFKW� $QOD��� WUDGLWLRQHOOH� 1RUPHQ� DQ� QHXHQ
HPSLULVFKHQ� (UIDKUXQJHQ� ]X� PHVVHQ�� VLH� VXFKW� VLH� QXU� DXI�� XP� HLQ� 7UHXLGHDO� ]X
EHVWlWLJHQ��GDV�GHP�K|ILVFKHQ�5RPDQ�GHV�0LWWHODOWHUV�HQWQRPPHQ�LVW�XQG�GDV�VLH�LQ
GLH� LQ]ZLVFKHQ� VFKRQ� YRQ� E�UJHUOLFKHQ� 1RUPHQ� XQWHUZDQGHUWH� $GHOVZHOW� GHV� ���
-DKUKXQGHUWV�KLQHLQWUlJW�³���

'HPJHPl��LVW�GDV�0RWLY�GHU�3LOJHULQ�ZHGHU�WUDGLWLRQHOOHU��QRFK�QHX]HLWOLFKHU�1DWXU�
VRQGHUQ�VHKU�LQGLYLGXHOO�EHJU�QGHW��:LH�VLH�GHP�MXQJHQ�+HUUQ�YRQ�5HYDQQH�LQ�LKUHU
$EVFKLHGVUHGH� ÄDOOHLQ� XQG� LP� 9HUWUDXHQ³� ����� DQGHXWHW�� LVW� GLH� 9HUPLWWOXQJ� LKUHV
SHUV|QOLFKHQ�:HOWHQWZXUIHV�� GHQ� VLH�GHU�*HIDKU� HLQHU�'HVWUXNWLRQ� DXVVHW]W�� XP� LKQ
OHW]WHQGOLFK�EHVWlWLJW�]X�ZLVVHQ��GDV�DXVO|VHQGH�0RPHQW�LKUHU�5HLVH�

Ä��0lQQHU�XQG�)UDXHQ�VLQG�QXU�PLW�:LOOHQ�XQJHWUHX��XQG�GDV�ZROOWµ�LFK�GHP�)UHXQGH
YRQ�GHU�0�KOH�EHZHLVHQ��GHU�PLFK�YLHOOHLFKW�ZLHGHU�VLHKW��ZHQQ�VHLQ�+HU]�UHLQ�JHQXJ
VHLQ�ZLUG��]X�YHUPLVVHQ��ZDV�HU�YHUORUHQ�KDW�µ�³�����

��� 9JO��+HUZLJ��������6�����
��� +HUZLJ��������6�����



���

'LH�3LOJHULQ� VXFKW� DOVR� GLH�$XVHLQDQGHUVHW]XQJ�PLW� LKUHP� XQWUHXHQ� )UHXQG�� LQGHP
VLH�LKP�I�U�PLQGHVWHQV�]ZHL�-DKUH�GHQ�5�FNHQ�NHKUW�XQG�LKP�HLQHQ�%HZHLV�GHU�7UHXH
HUEULQJW�� GHU� VHLQHU� $XIPHUNVDPNHLW� VFKRQ� DXIJUXQG� GHU� UlXPOLFKHQ� 'LVWDQ]� DOOHU
:DKUVFKHLQOLFKNHLW� QDFK� HQWJHKHQ� ZLUG�� 'LH� DXV� GHU� 3LOJHUVFKDIW� UHVXOWLHUHQGH
UlXPOLFKH� (QWIHUQXQJ� VWHKW� LQ� HLQHU� GLUHNWHQ� 9HUELQGXQJ� ]XU� NRPPXQLNDWLYHQ
'LVWDQ]� GHV� HLQVWLJHQ� 3DDUHV�� ,Q� $QEHWUDFKW� GHU� 9RUJHKHQVZHLVH� GHU� MXQJHQ� )UDX�
ÄLKUHQ��6FKPHU]��LQ��GHU��:HOW�XPKHU]XI�KUHQ³�������VWDWW�GHP�3DUWQHU�LKUH�VHHOLVFKHQ
9HUOHW]XQJHQ� VRZLH� LKUH�9RUVWHOOXQJHQ� YRQ� 7UHXH� DXI� GLUHNWHP�:HJH�PLW]XWHLOHQ�
ZLUG� GLH� HLQVDPH� :DQGHUVFKDIW� ]XP� 6LQQELOG� HLQHU� QLFKW� VWDWWILQGHQGHQ
9HUVWlQGLJXQJ�

������������'LH�0LWWHLOXQJVIRUP�GHU�3LOJHUVFKDIW�YRU�GHU�)ROLH�GHU�/LHEHVVHPDQWLN
GHV�����-DKUKXQGHUWV

9RP� 6WDQGSXQNW� GHU� KHXWLJHQ� /LHEHVVHPDQWLN� DXV� EHWUDFKWHW� LVW� QLFKW� GDV� 7UHXH�
SRVWXODW� GHU� MXQJHQ�3LOJHULQ�� GDV� HLQ�(OHPHQW� LKUHV� LQGLYLGXHOOHQ� XQG� HLQ]LJDUWLJHQ
/HEHQVHQWZXUIHV� GDUVWHOOW�� JURWHVN�� VRQGHUQ� GLH� )RUP�� ZHOFKH� VLH� ]XU� 0LWWHLOXQJ
GHVVHOEHQ� JHZlKOW� KDW�� 6R� LVW� LKUH� $EVLFKW�� GDV� LQGLYLGXHOOH� :HOWELOG� DQKDQG� GHV
HLJHQHQ�%HLVSLHOV�YHUPLWWHOQ�]X�ZROOHQ��DXIJUXQG�GHU�JHZlKOWHQ�UlXPOLFKHQ�'LVWDQ]
]XP� $GUHVVDWHQ�� GHU� GDUDXV� UHVXOWLHUHQGHQ� ,VRODWLRQ� XQG� LKUHV� $QVSUXFKV�� GLH
SULYDWHQ�(PSILQGXQJHQ�QLFKW�H[SOL]LW�]X�lX�HUQ��LP�9RUIHOG�]XP�6FKHLWHUQ�YHUXUWHLOW�
'LHVH� ,QNRQ]LOLDQ]� YRQ� =ZHFN� XQG� 0LWWHO� WULWW� YRU� GHU� )ROLH� HLQHU� PRGHUQHQ
/LHEHVDXIIDVVXQJ��QDFK�ZHOFKHU�GLH�/LHEH�±�LP�OXKPDQQVFKHQ�6LQQ�±�ÄGDV�0HGLXP
GHU�.RQVWUXNWLRQ� GHU�:HOW�PLW� GHQ�$XJHQ� GHV�$QGHUHQ³��� LVW�� EHVRQGHUV� GHXWOLFK
KHUYRU�� $QKDQG� GHV� 0HGLXPV� /LHEH� VROO� GDV� ,QWHUHVVH� I�U� GHQ� LQGLYLGXHOOHQ
/HEHQVHQWZXUI�GHV�JHOLHEWHQ�0HQVFKHQ�JHZHFNW�ZHUGHQ��+LHUEHL�VWHKHQ�QLFKW�DOOHLQ
(LJHQVFKDIWHQ�ZLH�7XJHQG�RGHU�6FK|QKHLW�LP�9RUGHUJUXQG��GHQQ�GLHVH�SHUV|QOLFKHQ
0HUNPDOH� N|QQWH� GHU� /LHEHQGH� ZLH� )DNWHQ� EHKDQGHOQ�� GLH� HU� ZDKUQLPPW�
ZHUWVFKlW]W� RGHU� DXFK� QXU� WROHULHUW�� 'HU� ZHVHQWOLFKH� ]X� YHUPLWWHOQGH� 3HUV|QOLFK�
NHLWVJHKDOW�±�XQG�GLHVHV�ZLUG�HUVW�VHLW�GHP�(QGH�GHV�����-DKUKXQGHUWV�UHDOLVLHUW�±�LVW
��� %DUDOGL��&ODXGLR��*LDQFDUOR�&RUVL�XQG�(OHQD�(VSRVLWR��*/8��*ORVVDU�]X�1LNODV�/XKPDQQV�7KHRULH

VR]LDOHU�6\VWHPH��)UDQNIXUW�D��0���6XKUNDPS���������N�QIWLJ�]LWLHUW�DOV�%DUDOGL���������6������



���

GHU� Ä:HOWEH]XJ� GHV� SHUVRQDOHQ� ,QGLYLGXXPV³�����:lKUHQG� GHU� JHOLHEWH�0HQVFK� LQ
GHU�/LHEHVOLWHUDWXU�GHV����� XQG����� -DKUKXQGHUWV� LQ� VHLQHQ�NRQNUHWHQ�(LJHQVFKDIWHQ
ZDKUJHQRPPHQ�ZXUGH��EHGDUI�HV�KHXWH�HLQHU�2ULHQWLHUXQJ�DQ�GHU�JDQ]HQ�3HUVRQ�XQG
GHU� LKU� HLJHQHQ� )XQNWLRQVZHLVH�� GLH� LP� ,GHDOIDOO� ]X� HLQHP� 9HUVWlQGQLV� LKUHV
:HOWHQWZXUIHV�XQG�LKUHU�7LHIHQVWUXNWXU�I�KUHQ�NDQQ����
'HU�/LHEHQGH�EDXW�VLFK�VXN]HVVLY�GHQ�HJR]HQWULVFKHQ�:HOWHQWZXUI�GHV�*HOLHEWHQ�DOV
HLQ�.RQVWUXNW�DXI��+LHUEHL�LVW�HV�QLFKW�UHOHYDQW��RE�GHU�HUID�WH�:HOWHQWZXUI�PLW�GHQ
HLJHQHQ�$QVLFKWHQ��EHUHLQVWLPPW��GHQQ�YLHOPHKU�VROO�GLHVH�DQGHUH��6LFKW�GHU�'LQJH�
DOV�HLQ�LPPHU�GHXWOLFKHU�XQG�YHUVWlQGOLFKHU�ZHUGHQGHV�.RQVWUXNW�QHEHQ�GHQ�HLJHQHQ
$QVFKDXXQJHQ� H[LVWLHUHQ�� 8P� GHQ� $XIEDX� GHV� IUHPGHQ� :HOWHQWZXUIV� QHEHQ� GHP
HLJHQHQ� ]X� VLFKHUQ�� LVW� DOOHV�(UOHEWH� GHU� JHOLHEWHQ�3HUVRQ�PLWWHLOHQVZHUW� XQG� ILQGHW
NRPPXQLNDWLYH�5HVRQDQ]����
'LH�HQWVFKHLGHQGH�1HXHUXQJ�GHV�PRGHUQHQ�/LHEHVNRQ]HSWHV�EHVWHKW� GDULQ�� GD��GDV
'HIL]LW� GHU� ,QNRPPXQLNDELOLWlW� GXUFK� GLH� %LOGXQJ� HLQHU� LQWLPHQ� .RPPXQLNDWLRQ
�EHUZXQGHQ�ZHUGHQ�NDQQ��'LH�)XQNWLRQ�GHU�.RPPXQLNDWLRQ�JHZLQQW�DQ�%HGHXWXQJ�
GD�GHU�/LHEHQGH�±�VWDWW� VLFK� LQ�VHLQHU�*HGDQNHQZHOW� ]X� LVROLHUHQ�±�GLH�0|JOLFKNHLW
HUODQJW��GXUFK�GDV�*HVSUlFK�PLW�GHP�JHOLHEWHQ�,QGLYLGXXP�VRZRKO�VHLQHQ�HLQPDOLJHQ
/HEHQVHQWZXUI�]X�YHUPLWWHOQ�DOV�DXFK�GHQ�GHV�*HJHQ�EHUV�]X�HUIDVVHQ�

Ä'LH�$XIJDEH�GHU�6HPDQWLN�XQG� LQ�XQVHUHP�)DOO� GHU� /LHEHVVHPDQWLN� VFKHLQW� HV� ]X
VHLQ�� GLHVH� :LGHUVSU�FKH� >GHU� MHZHLOLJHQ� /HEHQVHQWZ�UIH@� �DXI]XKHEHQ��� GLH
XQWHUVFKLHGOLFKHQ� $QIRUGHUXQJHQ� ]X� PDUNLHUHQ�� VLH� LQ� .RQWURYHUVHQ� RIIHQ]XOHJHQ�
VLH�DXIHLQDQGHU�]X�EH]LHKHQ��VLH�]X�YHUPLWWHOQ�³���

'LH�EHWURJHQH�/LHEHQGH�GHU�1RYHOOH�KLQJHJHQ�EHUDXEW�VLFK�XQG�LKUHQ�Ä)UHXQGH�YRQ
GHU� 0�KOH³� GHU� 0|JOLFKNHLW�� GLH� DQVFKHLQHQG� JUXQGOHJHQG� GLVSDUDWHQ� /HEHQVHQW�
Z�UIH�Ä]X�PDUNLHUHQ��VLH�LQ�.RQWURYHUVHQ�RIIHQ]XOHJHQ��VLH�DXIHLQDQGHU�]X�EH]LHKHQ�
VLH�]X�YHUPLWWHOQ³��� XQG�LQ�GLHVHU�.RQVHTXHQ]�HLQHQ�Ä&RGH³��� ]X�ELOGHQ��ÄYRQ�GHP
��� /XKPDQQ�� 1LNODV�� /LHEH� DOV� 3DVVLRQ�� =XU� &RGLHUXQJ� YRQ� ,QWLPLWlW�� )UDQNIXUW� D��0��� 6XKUNDPS�

�������N�QIWLJ�]LWLHUW�DOV�/XKPDQQ���������6�����
��� 9JO��/XKPDQQ��������6����I�
��� 9JO��%DUDOGL��������6������
��� /XKPDQQ��������6�������� /XKPDQQ��������6�����
��� /XKPDQQ��������6�����
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KHU� /LHEH� ]X� EHJUHLIHQ� XQG� ]X� SUDNWL]LHUHQ� LVW³ ����� ,KUH� $EVLFKW�� DQKDQG� GHU
:DOOIDKUW�GLH�0|JOLFKNHLW�YRQ�7UHXH�]X�GHPRQVWULHUHQ�XQG�GLH�HLJHQH�� LQGLYLGXHOOH
:HOWVLFKW�VLQQELOGOLFK�GDU]XOHJHQ��ZLUG�GXUFK�GHQ�lX�HUHQ�8PVWDQG�GHU�UlXPOLFKHQ
(QWIHUQXQJ� ]XP�$GUHVVDWHQ� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ�8QP|JOLFKNHLW� NRPPX�
QLNDWLYHU�5HVRQDQ]�XQG�9HUVWlQGLJXQJ�DG�DEVXUGXP�JHI�KUW��2EZRKO�GLH�MXQJH�)UDX
GLH�3LOJHUVFKDIW�DOV�bX�HUXQJVIRUP�LKUHU�%RWVFKDIW�DQ�GHQ�)UHXQG�YHUVWHKW��HQW]LHKW
JHUDGH� GLHVH� 0LWWHLOXQJVZHLVH� GHQ� EHLGHQ� %HWHLOLJWHQ� MHGH� *UXQGODJH� HLQHU
9HUVWlQGLJXQJ�� GHQQ� %H]LHKXQJHQ� XQG� ÄVR]LDOH� 6\VWHPH� NRPPHQ� QXU� GXUFK
.RPPXQLNDWLRQ�]XVWDQGH³�����,Q�GHU�$EVLFKW��GLH�JHVDPWH�5HLVH�LP�+LQEOLFN�DXI�HLQH
DQGHUH�3HUVRQ�]X�XQWHUQHKPHQ�XQG�GLHVHU�LQ�$EZHVHQKHLW�HLQ�([HPSHO�]X�VWDWXLHUHQ�
RIIHQEDUW�VLFK�GDV�JURWHVNH�:HVHQ�GHV�8QWHUQHKPHQV�XQG�PLW�GLHVHP�GLH�7RUKHLW�GHU
3LOJHULQ�� 'HQ� =XVDPPHQKDQJ� YRQ� 3LOJHUVFKDIW� XQG� 7RUKHLW� GHXWHW� GHU� (U]lKOHU� LQ
HLQHU�7H[WVWHOOH�DQ��RKQH�MHGRFK�GDV�0RWLY�GHU�5HLVH�H[SOL]LW�DOV�,QGL]�I�U�9HUU�FNW�
KHLW� ]X� DN]HQWXLHUHQ�� 6HLQ� .RPPHQWDU�� Ä6LH� LVW� ZDKQVLQQLJ� YRU� 7UHXH� >«@³� ����
DVVR]LLHUW�MHGRFK�HLQH�9RUVWHOOXQJ�SDVVLRQLHUWHU�/LHEH��ZHOFKH�GLH�YRQ�PD�ORVHQ�XQG
OHLGHQVFKDIWOLFKHQ� *HI�KOHQ� JHWUDJHQHQ� ,QWLPEH]LHKXQJHQ� GHV� ���� -DKUKXQGHUWV
EH]HLFKQHW�

Ä'DV� /HLWV\PERO�� GDV� GLH� 7KHPHQVWUXNWXU� GHV� 0HGLXPV� /LHEH� RUJDQLVLHUW�� KHL�W
]XQlFKVW� �3DVVLRQµ�� XQG� 3DVVLRQ� GU�FNW� DXV�� GD�� PDQ� HWZDV� HUOHLGHW�� ZRUDQ� PDQ
QLFKWV� lQGHUQ� XQG� ZRI�U� PDQ� NHLQH� 5HFKHQVFKDIW� JHEHQ� NDQQ�� $QGHUH� %LOGHU� PLW
]XP�7HLO�VHKU�DOWHU�7UDGLWLRQ�KDEHQ�GHQ�JOHLFKHQ�6\PEROZHUW�±�VR�ZHQQ�PDQ�VDJW�
/LHEH�VHL�HLQH�.UDQNKHLW��/LHEH�VHL�:DKQVLQQ��IROLH�j�GHX[��/LHEH�OHJH�LQ�.HWWHQ�³���

'LH�3LOJHULQ�GHU�1RYHOOH��YHUUHQQW��VLFK�EXFKVWlEOLFK�LQ�GLH�DEVXUGH�$XVGUXFNVIRUP
LKUHU�0LWWHLOXQJ��GHU�HLQVDPHQ�XQG�LKUHQ�=ZHFN�YHUIHKOHQGHQ�3LOJHUVFKDIW��'LH�ODQJH
5HLVH�� VHLWHQV� GHU� 3URWDJRQLVWLQ� DOV� 'HPRQVWUDWLRQ� LKUHU� SHUV|QOLFKHQ� 7XJHQGHQ
XQWHUQRPPHQ�� YHUIHKOW� GHUHQ� ,QWHQWLRQ� XQG� ZLUG� VWDWW� GHVVHQ� ]XP� $XVGUXFN� LKUHU
HLJHQHQ�7RUKHLW��LKUHV�:DKQVLQQV�DXV�/LHEH�

��� /XKPDQQ��������6�������� /XKPDQQ��������6�����
��� /XKPDQQ��������6�����
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����� 'LH�3RODULWlW�GHU�8UWHLOVQRUPHQ�DOV� 6WUXNWXUSULQ]LS� GHU� QRYHOOLVWLVFKHQ
(U]lKOXQJ

'HU� HUOlXWHUWH� =XVDPPHQKDQJ� YRQ� 7RUKHLW� XQG� 3LOJHUVFKDIW� RIIHQEDUW� GHP
5H]LSLHQWHQ�HLQH�6LFKWZHLVH��GLH�GDV�0RVDLN�GHU�YHUVFKLHGHQHQ�)LJXUHQSHUVSHNWLYHQ
XP� HLQ�ZHVHQWOLFKHV�.ULWHULXP� HUJlQ]W�� (V�ZLUG� GHXWOLFK�� GD�� GLH�+DQGOXQJHQ� GHU
3URWDJRQLVWLQ��YRQ��PHKUHUHQ�6HLWHQ��]X�EHWUDFKWHQ��VLQG�XQG�GLH�%HZHUWXQJVNULWHULHQ
6LQQKDIWLJNHLW� XQG� 6LQQORVLJNHLW�� 7RUKHLW� XQG� 9HUQXQIW� LP� $XJH� GHV� %HWUDFKWHUV
OLHJHQ��:lKUHQG�GLH�+HUUHQ�YRQ�5HYDQQH�GHQ�%UXFK�JHVHOOVFKDIWOLFKHU�.RQYHQWLRQHQ
DOV�7RUKHLW� YHUXUWHLOHQ�� RIIHQEDUW� VLFK� GLHVHU� GHP�5H]LSLHQWHQ�ZHLW�PHKU� LP�0RWLY
GHU�XQWHUQRPPHQHQ�5HLVH��'LHVHU�SHUVSHNWLYLVFKHQ�0HKUGHXWLJNHLW�HQWVSULFKW�HV��GD�
GHU� (U]lKOHU� GHQ� Ä6FKHU]³� GHU� 3LOJHULQ�� ZHOFKHU� GHQ� JHQDUUWHQ� 9HUHKUHUQ� DOV
$Q]HLFKHQ� YRQ� 9HUU�FNWKHLW� HUVFKHLQW�� YLHOPHKU� DOV� Ä7RUKHLW� HLQHV� YHUVWlQGLJHQ
)UDXHQ]LPPHUV³�EHWUDFKWHW��'HU�.RPPHQWDU�NRQVWUXLHUW�GLH�KHWHURJHQHQ�3RVLWLRQHQ
GHU�%HWHLOLJWHQ�XQG�ZHLVW�GDUDXI�KLQ��GD��GLH� ,QWULJH�GHU� MXQJHQ�)UDX� LQ�$QEHWUDFKW
GHU� 'LYHUJHQ]� YRQ� /LHEHVHQWVDJXQJ� XQG� /LHEHVZHUEXQJ� �EHU� HLQH� HLJHQH� /RJLN
YHUI�JW�
'LH� 3RODULWlW� GHU� 3HUVSHNWLYHQ� JHVWDOWHW� GLH� 6WUXNWXU� GHU� 1RYHOOH�� LQ� GHUHQ� 9HUODXI
JHJHQVlW]OLFKH�6LFKWZHLVHQ�GHUDUW�LQ�HLQ�9HUKlOWQLV�]XHLQDQGHU�JHEUDFKW�ZHUGHQ��GD�
GLHVH� IDVW� YDULLHUEDU� HUVFKHLQHQ�� 'LH� LP� .RQWH[W� GHU� Ä:DQGHUMDKUH³� JHlX�HUWH
:HLVKHLW�0DNDULHV�� Ä9RQ�1DWXU� EHVLW]HQ�ZLU� NHLQHQ� )HKOHU�� GHU� QLFKW� ]XU� 7XJHQG�
NHLQH�7XJHQG��GLH�QLFKW�]XP�)HKOHU�ZHUGHQ�N|QQWH³�������� WULIIW� LQ�K|FKVWHP�0D�H
DXI�GLH�3URWDJRQLVWLQ�GHU�1RYHOOH�]X��GHUHQ�+DQGOXQJHQ�DXI�lKQOLFKH�:HLVH�]ZLVFKHQ
WXJHQGKDIWHU�$EVLFKW�XQG�JUDYLHUHQGHP�)HKOYHUKDOWHQ�VFKZHEHQ�ZLH�GLH�LKUHU�PlQQ�
OLFKHQ�*HJHQVSLHOHU�
'LH� $EO|VXQJ� XQG� GLH� (PDQ]LSDWLRQ� GHV� 6XEMHNWV� YRQ� VHLQHQ� WUDGLWLRQHOOHQ
JHVHOOVFKDIWOLFKHQ� %H]�JHQ� LVW� HLQ� ]HQWUDOHV� 7KHPD� GHU� Ä:DQGHUMDKUH³�� ZHOFKHV
EHUHLWV�LP�5DKPHQ�GHU�QRYHOOLVWLVFKHQ�(U]lKOXQJHQ�Ä(LQ�0DQQ�YRQ�IXQI]LJ�-DKUHQ³
XQG� Ä:HU� LVW� GHU� 9HUUlWHU"³� GLVNXWLHUW� ZXUGH� XQG� LQ� GHU� 1RYHOOH� Ä'LH� SLOJHUQGH
7|ULQ³� HLQH� ZHLWHUH�� HEHQVR� LQWHUHVVDQWH� ZLH� LUULWLHUHQGH� 9DULDWLRQ� ILQGHW�� $P
%HLVSLHO�+LODULHV�XQG�/XFLGRUV�ZXUGH�EHUHLWV� GLH�6FKZLHULJNHLW� GHV� DP�%HJLQQ� GHU
0RGHUQH�VWHKHQGHQ�6XEMHNWV�DXIJH]HLJW��VLFK�YRQ�WUDGLHUWHQ�,QVWDQ]HQ�]X�O|VHQ��GHQ



���

0D�VWDE�I�U�GLH�HLJHQHQ�+DQGOXQJHQ�LQ�VLFK�VHOEVW�]X�VXFKHQ�XQG�MHQH�+DQGOXQJHQ
�EHUGLHV�VHOEVW�]X�YHUDQWZRUWHQ��6HOEVWEHVWLPPXQJ�XQG�6HOEVWEHKDXSWXQJ�EHJLQQHQ�
GLH�DOWHQ�5HJHOLQVWDQ]HQ�7UDGLWLRQ�XQG�$XWRULWlW� DE]XO|VHQ�XQG� I�KUHQ� VR�PDQFKHV
,QGLYLGXXP� QLFKW� LQ� GLH� HUVHKQWH� SHUV|QOLFKH� )UHLKHLW�� VRQGHUQ� LQ� GLH� SHUV|QOLFKH
.ULVH�
'LH�3LOJHULQ�GHU�1RYHOOH�VWHOOW�GLH�9HUKDOWHQVVWDQGDUGV��ZHOFKH�GLH�0LWJOLHGHU� LKUHU
*HVHOOVFKDIWVVFKLFKW�YRQ� LKU�HUZDUWHQ�� LQ�)UDJH��HUEULQJW�GHQ�%HZHLV�|NRQRPLVFKHU
$XWRQRPLH� XQG� HPDQ]LSLHUW� VLFK� YRQ� GHQ� SDWULDUFKDOHQ� %HVLW]DQVSU�FKHQ� LKUHU
+HLUDWVDQZlUWHU��'LHVH�$VSHNWH�ODVVHQ�±�VHSDULHUW�EHWUDFKWHW�±�GDV�%LOG�HLQHU�VHOEVW�
EHVWLPPWHQ�� VLFK� �EHU� GLH� JHVHOOVFKDIWOLFK�VR]LDOHQ� 6FKUDQNHQ� LKUHV� 6WDQGHV� XQG
LKUHU� =HLW� KLQZHJVHW]HQGHQ� )UDXHQILJXU� HQWVWHKHQ�� $OOHUGLQJV� HUVFKHLQW� GHU� %UXFK
PLW�GHQ�K|ILVFKHQ�.RQYHQWLRQHQ�LQ�HLQHP�ZHLW�ZHQLJHU�SRVLWLYHQ�/LFKW��VREDOG�VLFK
GDV� 0RWLY� LKUHV� XQJHZ|KQOLFKHQ� 9HUKDOWHQV� RIIHQEDUW�� 'LH� VHOEVWDXIHUOHJWHQ
%HGLQJXQJHQ� GHU� 3LOJHUVFKDIW� KDEHQ� LKUHQ� 8UVSUXQJ� LQ� GHU� /HEHQVHLQVWHOOXQJ� GHU
MXQJHQ�)UDX��ZHOFKH�]ZDU�DXI�GHU�HLQHQ�6HLWH�JHPl��LKUHU�,QGLYLGXDOLWlW�KDQGHOW��VWDWW
VLFK� QDFK� HWDEOLHUWHQ� 'HQNZHLVHQ� ]X� ULFKWHQ�� DXI� GHU� DQGHUHQ� 6HLWH� MHGRFK� LKUH
PRUDOLVFK�VLWWOLFKHQ�0D�VWlEH� LQ� NHLQHU�:HLVH� JHVHOOVFKDIWOLFK�PLW]XWHLOHQ� YHUPDJ�
,P�)DOO�GHU�3URWDJRQLVWLQ�ZLUG�GHU�lX�HUH�=ZDQJ�YRQ�7UDGLWLRQ�XQG�$XWRULWlW�GXUFK
HLQHQ� LQQHUHQ� =ZDQJ� GHU� 3LOJHUVFKDIW DEJHO|VW�� ,Q� GLHVHU� .RQVHTXHQ]� EHZLUNW� GLH
2ULHQWLHUXQJ� DQ� LKUHP� LQGLYLGXHOOHQ� :HOWHQWZXUI� ±� DXIJUXQG� HLQHU� PDQJHOQGHQ
NRPPXQLNDWLYHQ� 9HUPLWWOXQJ� GHVVHOEHQ� ±� ZHQLJHU� GLH� (PDQ]LSDWLRQ� YRQ
JHVHOOVFKDIWOLFKHQ�1RUPHQ�� DOV� YLHOPHKU� GLH� JHVHOOVFKDIWOLFKH� ,VRODWLRQ��'LH�:RUWH�
6lW]H� XQG�0RWLYH� GHU� 1RYHOOH� EHZHJHQ� VLFK� HEHQVR� LQ� $QWLWKHVHQ� XQG� LURQLVFKHQ
0HKUGHXWLJNHLWHQ� ZLH� GLH� )LJXUHQEHVFKUHLEXQJ� GHU� 3LOJHULQ�� $QKDQG� HLQHV
.RPPHQWDUV�GHV� MXQJHQ�5HYDQQH�� Ä0DGHPRLVHOOH� VHL� HLQ�(QJHO�� RGHU�YLHOPHKU� HLQ
'lPRQ³� ������ SRWHQ]LHUW� VLFK� LQ� GHQ� OHW]WHQ� =HLOHQ� GHU� 1RYHOOH� HUQHXW� GHU
JHVWDOWHULVFKH�(IIHNW� Y|OOLJ� XQWHUVFKLHGOLFKHU� 3HUVSHNWLYHQ�� LQ�$QEHWUDFKW� GHUHU� GLH
ÄVFK|QH� 8QNOXJH³� ����� VFKOLH�OLFK� DXFK� GHP� 5H]LSLHQWHQ� HLQH� ÄXQHUNOlUOLFKH
3HUVRQ³������EOHLEW����
'LH��7KHPHQ��GHU��1RYHOOH���GLH��6XEMHNWLYLWlW��GHU�PHQVFKOLFKHQ�8UWHLOVIlKLJNHLW��GHU

��� 9JO��%DKU��������6������
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8PJDQJ� PLW� 7UDGLWLRQ� XQG� 9HUKDOWHQVVWDQGDUWV� VRZLH� GLH� JHVHOOVFKDIWOLFK�VR]LDOH
1RWZHQGLJNHLW� YRQ� .RPPXQLNDWLRQ� VWHKHQ� LQ� HLQHP� %H]XJ� ]X� GHU� YRUDQJHKHQG
WKHPDWLVLHUWHQ� QRYHOOLVWLVFKHQ� (U]lKOXQJ� Ä:HU� LVW� GHU� 9HUUlWHU"³�� GHQQ� OHW]WOLFK
ÄGHPDVNLHUHQ� EHLGH�1RYHOOHQ� GLH�:LUNOLFKNHLW� DOV� HLQ� YDULDEOHV�.RQVWUXNW�� GDV� DXI
GHU�5HODWLYLWlW�YRQ�7lXVFKXQJ�XQG�:DKUKHLW��YRQ�9HUQXQIW�XQG�7RUKHLW�EHUXKW³����
(LQH� ZHLWHUH� 3DUDOOHOH� ]XU� 3LOJHULQ�1RYHOOH� VWHOOW� GLH� (U]lKOXQJ� Ä'DV� QX�EUDXQH
0lGFKHQ³�GDU�� LQ�GHU�HLQ�HLQVFKQHLGHQGHV�(UOHEQLV�HEHQIDOOV� MDKUHODQJ�XQYHUJHVVHQ
EOHLEW�XQG�HLQ�0HQVFK�VHLQH�*HGDQNHQ�IRUWZlKUHQG�DXI�HLQHQ�DQGHUHQ�ULFKWHW��RKQH
GD��GLHVHU�HV�ZHL��

��� :DJQHU��������6������
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� Ä'DV�QX�EUDXQH�0lGFKHQ³

��� 7KHPDWLVFKH�+LQI�KUXQJ

'LH�*HVFKLFKWH�GHV�ÄQX�EUDXQHQ�0lGFKHQV³�1DFKRGLQH�]LHKW�VLFK�LQ�(WDSSHQ�GXUFK
GHQ� JHVDPWHQ� 5RPDQ�� EULFKW� ]ZLVFKHQ]HLWOLFK� DE� XQG� ZLUG� HLQLJH� .DSLWHO� VSlWHU
ZLHGHU� DXIJHQRPPHQ�� 6R� VWHOOW� GLH� PLW� GHP� %HLQDPHQ� GHU� 3URWDJRQLVWLQ� EHWLWHOWH
1RYHOOH� HLQHQ� 7HLO� GHU� EHULFKWHWHQ� (UHLJQLVVH� XP� /HQDUGR� XQG� 1DFKRGLQH� GDU�
ZHOFKHU�VLFK�LQ�%H]XJ�DXI�GLH�$QRUGQXQJ�XQG�GDV�9HUKlOWQLV�]XU�5DKPHQKDQGOXQJ
YRQ� GHQ� �EULJHQ� 1RYHOOHQ� GHU� Ä:DQGHUMDKUH³� XQWHUVFKHLGHW�� 'D�� GLH� 5DKPHQ�
KDQGOXQJ� LP� HOIWHQ� .DSLWHO� IRUWVFKUHLWHW�� REZRKO� GLH� .DSLWHO�EHUVFKULIW� Ä'DV� QX��
EUDXQH� 0lGFKHQ³� DXI� HLQH� 8QWHUEUHFKXQJ� GLHVHV� +DQGOXQJVWHLOV� ]XJXQVWHQ� GLHVHU
HLQJHI�JWHQ�1RYHOOH�YHUZHLVW��GLHQW�GHP�5H]LSLHQWHQ�EHUHLWV�DOV�+LQZHLV�GDUDXI��GD�
HV�VLFK�XP�HLQH�XQPLWWHOEDU�LQ�GHQ�(U]lKONRQWH[W�YHUNQ�SIWH�1RYHOOH�KDQGHOQ�PX��

'LH� (U]lKOSDVVDJHQ� XP� /HQDUGR� XQG� GDV� ÄQX�EUDXQH� 0lGFKHQ³� YDULLHUHQ� GDV
9HUKlOWQLV� YRQ� 0HQVFK� XQG� $UEHLW� XQG� NQ�SIHQ� GDPLW� DQ� HLQ� +DXSWWKHPD� GHV
5RPDQV�DQ��GDV� LQVEHVRQGHUH� LQ�GHQ�3DVVDJHQ�XP�:LOKHOP�XQG�GHQ�$XVZDQGHUHU�
EXQG�HQWIDOWHW�ZLUG��'LH�LQ�GLHVHP�.RQWH[W�GDUJHVWHOOWH�$UEHLWV�(WKLN�ZLUG�GXUFK�GLH
QRYHOOLVWLVFKH�(U]lKOXQJ�XQG�LKU�)RUWVHW]XQJVNDSLWHO�HUJlQ]W��LQGHP�GLH�+DQGOXQJV�
WUlJHU� /HQDUGR� XQG� 6XVDQQH�� ZLH� GDV� QX�EUDXQH� 0lGFKHQ� VSlWHU� JHQDQQW� ZLUG�
VRZRKO� GXUFK� GDV� $UEHLWV�0RWLY� DOV� DXFK� GXUFK� HLQH� 6\QWKHVH� GHU� 7KHPHQ
,QGXVWULDOLVLHUXQJ� XQG�$XVZDQGHUXQJ�� 5HOLJLRQ� XQG�%LOGXQJ� VRZLH� 6ROLGDULWlW� XQG
9HUDQWZRUWXQJ� PLWHLQDQGHU� YHUEXQGHQ� VLQG�� %HKDQGHOW� ZLUG� KLHU� GLH� VR]LDOH�
|NRQRPLVFKH�XQG�NXOWXUHOOH�0RGHUQLVLHUXQJ�GHU�/HEHQV��XQG�$UEHLWVZHOW�VRZLH�GLH
6FKZLHULJNHLWHQ� XQG� DXFK� GLH� &KDQFHQ�� ZHOFKH� VLFK� LP� =XJH� GHU� 0RGHUQL�
VLHUXQJVSUR]HVVH�I�U�GLH�EHWHLOLJWHQ�,QGLYLGXHQ�DXIZHLVHQ�

hEHU�/HQDUGR��GHQ�,FK�(U]lKOHU�GHV�QRYHOOLVWLVFKHQ�(U]lKOWHLOV��ZLUG�EHUHLWV�LQ�HLQHP
%ULHIZHFKVHO�]ZLVFKHQ�0DNDULH�XQG� LKUHQ�1LFKWHQ��+HUVHOLH�XQG�-XOLHWWH��EHULFKWHW�
6HLQ� 9RUKDEHQ�� YRQ� HLQHU� ODQJHQ� %LOGXQJVUHLVH� ]XU�FN]XNHKUHQ�� ZLUG� GXUFK� VHLQ
ÄZXQGHUOLFKHV� =DXGHUQ³� ����� DXIJHVFKREHQ�� 8P� GHQ� *UXQG� VHLQHV� VHOWVDPHQ
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9HUKDOWHQV� ]X� HUIDKUHQ�� HUWHLOHQ� GLH� ZHQLJHU� YRQ� %HVRUJQLV� DOV� YRQ� 1HXJLHUGH
JHWULHEHQHQ� 1LFKWHQ� :LOKHOP� 0HLVWHU� GHQ� $XIWUDJ�� GHP� ]|JHUOLFKHQ� /HQDUGR
HQWJHJHQ]XUHLVHQ��0DNDULH�VWLPPW�GHP�3ODQ�]X�XQG�JLEW�]X�GLHVHP�=ZHFN�:LOKHOP
±�XQG�PLW� GLHVHP� GHP�/HVHU� GHV�5RPDQV� ±� JUXQGOHJHQGH� ,QIRUPDWLRQHQ� �EHU� GHQ
&KDUDNWHU� LKUHV� 1HIIHQ�� GHU� VLFK� GXUFK� HLQ� DXVJHSUlJWHV� VLWWOLFKHV� (PSILQGHQ�� HLQ
�EHUWULHEHQHV� 3IOLFKWJHI�KO� XQG� GLH�9RUOLHEH� I�U� 7HFKQLN� DXV]HLFKQHW�� ,P�ZHLWHUHQ
ZHLVW� � VLH� � DXI� � GHQ� � P|JOLFKHQ� � +LQWHUJUXQG� � GHU� � XQHQWVFKORVVHQHQ� 5�FNNHKU
/HQDUGRV�KLQ��Ä��>«@�HU�ZlKQW��IU�KHU�HLQ�ZHLEOLFKHV�:HVHQ�XQVHUHV�.UHLVHV�YHUOHW]W
]X�KDEHQ��GHUHQ�6FKLFNVDO�LKQ�MHW]W�EHXQUXKLJW�>«@µ�³�������

'LH�9HUPXWXQJ�0DNDULHV�EHVWlWLJW�VLFK�LP�9HUODXI�GHU�HUVWHQ�%HJHJQXQJ�:LOKHOPV
PLW� /HQDUGR�� GHP� GXUFK� GLH� 1DFKULFKW�� GDV� EHWUHIIHQGH� 0lGFKHQ� VHL� PLW� HLQHP
ZRKOKDEHQGHQ� *XWVEHVLW]HU� YHUKHLUDWHW�� HLQ� Ä6WHLQ� YRP� +HU]HQ³� ������ IlOOW�� ,Q
$QEHWUDFKW�GHU�HU]lKOHULVFKHQ�)XQNWLRQ��ZHOFKH�GDV�*HKHLPQLV�XP�GDV�6FKLFNVDO�GHV
QX�EUDXQHQ� 0lGFKHQV� I�U� GLH� 0RWLYDWLRQ� GHU� (U]lKOXQJ� EHLQKDOWHW�� N|QQWH� GLH
/HQDUGR�1DFKRGLQH�*HVFKLFKWH�DQ�GLHVHU�6WHOOH�VFKRQ�EHHQGHW�VHLQ�

Ä:DV�EOHLEW�QXQ�HLJHQWOLFK�QRFK�]X�HU]lKOHQ"�'HQ�&KDUDNWHU�GHV�+HOGHQ�NHQQHQ�ZLU�
GHQQ�0DNDULHV�$UW��0HQVFKHQ�GDU]XVWHOOHQ��JUHLIW�LQV�7LHIVWH��VR�GD��ZLU�GDV�*HI�KO
KDEHQ�� WLHIHU� DOV� KLHU�ZHUGHQ�ZLU� /HQDUGR� DXFK� VSlWHUKLQ� QLFKW� NHQQHQOHUQHQ��8QG
GDV� 3UREOHP�� GDV� LKQ� EHGU�FNWH�� LVW� JHO|VW�� :DV� VLFK� QRFK� VDJHQ� Ol�W�� GLH
QDFKWUlJOLFKH� .OlUXQJ� GHU� (LQ]HOKHLWHQ�� NDQQ� QXU� VWRIIOLFKHV� ,QWHUHVVH� KDEHQ�
'HQQRFK� EHJLQQW� GHU� 'LFKWHU� VHLQH� *HVFKLFKWH� �HQWJHJHQ� DOOHQ� �EOLFKHQ� *HVHW]HQ
HU]lKOHULVFKHU�.XQVW���XQG�GLH�$QPXW�VHLQHU�'DUVWHOOXQJ�QLPPW�XQV�JHIDQJHQ�³���

/HQDUGRV� NQDSSHU�� DEHU� HLQGULQJOLFKHU� %HULFKW� �EHU� GLH� %HJHJQXQJ�PLW�1DFKRGLQH
KHEW�VLFK�GXUFK�GLH�XQPLWWHOEDUH�,QWHQVLWlW�GHU�JHVFKLOGHUWHQ�%HJHEHQKHLWHQ�XQG�GHQ
VWHWLJHQ�6SDQQXQJVDXIEDX��ZHOFKH�JHPHLQVDP�GHQ�QRYHOOLVWLVFKHQ�*HKDOW�GHU�(U]lKO�
XQJ�DXVPDFKHQ��YRQ�GHU�5DKPHQKDQGOXQJ�DE��XQG�ZLUG�YRQ�HLQHU�QHXHQ�(SLVRGH��GLH

��� 7UXQ]��(ULFK��.RPPHQWDU�]X�GHQ�Ä:DQGHUMDKUHQ³��6�����������,Q��+DPEXUJHU�$XVJDEH��%G�����6�
����



���

/HQDUGRV� 9HUZHFKVOXQJ� GHV� 1DPHQV� 9DOHULQH� PLW� GHU� *HVWDOW� GHV� ÄQX�EUDXQHQ
0lGFKHQV³�RIIHQEDUW��DEJHO|VW�
0LW� GHU� .OlUXQJ� GHU� 1DPHQVYHUZHFKVOXQJ� LVW� GLH� *HVFKLFKWH� MHGRFK� NHLQHVIDOOV
EHHQGHW�� YLHOPHKU� IlQJW� GLHVH� PLW� /HQDUGRV� $EVLFKW�� 1DFKRGLQH�� GDV� �HFKWH�� QX��
EUDXQH� 0lGFKHQ�� ZLHGHU]XVHKHQ�� QXQ� HLJHQWOLFK� HUVW� DQ�� 1HEHQ� GHU� 6SDQQXQJ
HU]HXJHQGHQ�)UDJH��RE�/HQDUGR�1DFKRGLQH� ILQGHW�XQG�GLH�EHLGHQ� LP�ZHLWHUHQ� DXFK
]XHLQDQGHU� ILQGHQ� ZHUGHQ�� JHEHQ� LKUH� *HVFKLFKWH�� LKUH� (QWZLFNOXQJ�� LKUH
5HIOH[LRQHQ�XQG�*HVSUlFKH� GHP�(U]lKOHU�*HOHJHQKHLW�� GLH� JUXQGOHJHQGHQ�7KHPHQ
GHV�5RPDQV�KHUDXV]XVWHOOHQ�XQG�]X�GLVNXWLHUHQ�� ,P�+LQEOLFN�DXI�GLH�)UDJH��ZLH�GLH
EHVDJWHQ� $VSHNWH� GDUJHVWHOOW� XQG� EHZHUWHW� ZHUGHQ�� ZLUG� GLH� IROJHQGH� $QDO\VH
]XQlFKVW� GHQ� QRYHOOLVWLVFKHQ� (U]lKOWHLO� NQDSS� EHKDQGHOQ� XQG� LKUHQ� 6FKZHUSXQNW
VFKOLH�OLFK�DXI�MHQHV�6HJPHQW�GHU�/HQDUGR�1DFKRGLQH�*HVFKLFKWH�OHJHQ��GDV�LQ�GHP
5RPDQNDSLWHO�Ä/HQDUGRV�7DJHEXFK³�GDUJHVWHOOW�ZLUG�

��� /HQDUGR

����� /HQDUGRV�9HUZHFKVOXQJ�YRQ�1DPH�XQG�*HVWDOW�DOV��XQHUK|UWH�%HJHEHQ�
KHLW��GHV�QRYHOOLVWLVFKHQ�(U]lKOWHLOV

1HEHQ� GHU� HU]lKOHULVFKHQ� ,QWHQVLWlW� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ� lVWKHWLVFKHQ
%HUHLFKHUXQJ� I�U� GHQ� 5RPDQ� VWHOOW� GHU� QRYHOOLVWLVFKH� (U]lKOWHLO� Ä'DV� QX�EUDXQH
0lGFKHQ³�GLH�LQKDOWOLFKH�*UXQGODJH�I�U�GLH�ZHLWHUI�KUHQGHQ�%HULFKWH��EHU�/HQDUGR
XQG� 1DFKRGLQH� GDU�� +LHUEHL� VLQG� EHVRQGHUV� ]ZHL� $VSHNWH� YRQ� %HGHXWXQJ�� GLH� LP
IROJHQGHQ� JHQDXHU� EHWUDFKWHW� ZHUGHQ�� QlPOLFK� ]XP� HLQHQ� GLH� )UDJH�� ZRULQ� GLH
8UVDFKH�GHU�1DPHQVYHUZHFKVOXQJ�1DFKRGLQHV�PLW�9DOHULQH� OLHJW�XQG�]XP�DQGHUHQ
GLH� hEHUOHJXQJ�� LQ� ZHOFKHP� HPRWLRQDOHQ� 9HUKlOWQLV� /HQDUGR� ]X� GHP� QX�EUDXQHQ
0lGFKHQ�VWHKW�
/HQDUGRV� %LOGXQJVUHLVH�� YRQ� GHU� HU� DXIJUXQG� VHLQHV� 6FKXOGHPSILQGHQV� QLFKW
]XU�FNNHKUHQ� NDQQ�� RKQH� VLFK� GHV�:RKOHUJHKHQV� GHU� MXQJHQ� )UDX� YHUJHZLVVHUW� ]X
KDEHQ��ELOGHW�GHQ�$XVJDQJVSXQNW�GHU�1RYHOOH��'HU�2KHLP�KDWWH�YRQ�HLQHP�VFKOHFKW
ZLUWVFKDIWHQGHQ�3lFKWHU��EHUIlOOLJHV�*HOG�]XU�FNYHUODQJW��XP�VHLQHP�1HIIHQ�/HQDU�
GR� GLH� JHSODQWH� 5HLVH� ILQDQ]LHUHQ� ]X� N|QQHQ�� .XU]� YRU� VHLQHU� $EUHLVH� EULQJW� GLH



���

3lFKWHUVWRFKWHU� 1DFKRGLQH�� GLH� JHPHLQVDP� PLW� LKUHP� 9DWHU� YRQ� GHQ� *�WHUQ� GHV
2KHLPV� YHUWULHEHQ� ZHUGHQ� VROO�� /HQDUGR� GLH� GULQJOLFKH� %LWWH� HQWJHJHQ�� DOV
)�UVSUHFKHU� LKUHU� )DPLOLH� DXI]XWUHWHQ� ±� HLQH� .RQIURQWDWLRQ�� GHUHQ� XQJHZ|KQOLFKH
,QWHQVLWlW�GHQ�8UVSUXQJ�GHU�1DPHQVYHUZHFKVOXQJ�LQ�VLFK�WUlJW�
/HQDUGR� DUJXPHQWLHUW� PLW� Ä3IOLFKW� XQG� 9HUVWDQG³� ������ I�U� GLH� 6FKXOGLJNHLW� GHV
9DWHUV�XQG�1DFKRGLQH�VWHOOW�GLHVHU�3HUVSHNWLYH�GLH�*U�QGH�LKUHU�Ä,QGLYLGXDOLWlW�XQG
1HLJXQJ³� ������ HQWJHJHQ�� 2EZRKO� LKP� VHLQH� DXI� 5DWLRQDOLWlW� XQG� 9HUSIOLFKWXQJ
JHJU�QGHWHQ�$UJXPHQWH�ÄDP�(QGH�VHOEVW�]X�KDUW�YRUNDPHQ³��������Ol�W�/HQDUGR�VLFK
]X� GLHVHP� =HLWSXQNW� QLFKW� ]X� HLQHU� +LOIHOHLVWXQJ� �EHUUHGHQ�� GHUHQ� =XVDJH� LKQ�
VHLQHP�JHZLVVHQKDIWHQ�:HVHQ�HQWVSUHFKHQG�� LQ�HLQH� WLHIH�PRUDOLVFKH�9HUSIOLFKWXQJ
VWHOOHQ�Z�UGH�

Ä9RQ�MHKHU�KLHOW�LFK�HLQ�9HUVSUHFKHQ�KRFKKHLOLJ��:HU�HWZDV�YRQ�PLU�YHUODQJWH��VHW]WH
PLFK�LQ�9HUOHJHQKHLW��,FK�KDWWH�PLU�HV�VR�DQJHZ|KQW�DE]XVFKODJHQ��GD��LFK�VRJDU�GDV
QLFKW� YHUVSUDFK�� ZDV� LFK� ]X� KDOWHQ� JHGDFKWH�� 'LHVH� *HZRKQKHLW� NDP� PLU� DXFK
GLHVPDO�]XVWDWWHQ�³������

:HQQJOHLFK� VLFK� /HQDUGR� GHQ� $UJXPHQWHQ� 1DFKRGLQHV� ZHLWJHKHQG� ]X� HQW]LHKHQ
YHUPDJ��LVW�HV�GLH�lX�HUH�*HVWDOW�XQG�GLH�YLVXHOOH�(UVFKHLQXQJ�GHU�%LWWHQGHQ��ZHOFKH
LKP��GHU�VHLQHQ�=XVWDQG�LQ�$QEHWUDFKW�GHV�IOHKHQGHQ�0lGFKHQV�]X�VHLQHQ�)��HQ�DOV
ÄLQ� GHP� $XJHQEOLFN� PHLQHU� VHOEVW� QLFKW� EHZX�W³� ������ EHVFKUHLEW�� OHW]WOLFK� GDV
HUKRIIWH�9HUVSUHFKHQ�DE]XJHZLQQHQ�YHUPDJ�

Ä,KU�JHID�WHV�:HVHQ�YHUOLH��VLH�QLFKW�JDQ]��DEHU�VLH�VSUDFK� OHEKDIW��PLW�%HZHJXQJ�
XQG�LQGHP�LFK� LPPHU�QRFK�.lOWH�XQG�*HODVVHQKHLW�KHXFKHOWH��NHKUWH�VLH� LKU�JDQ]HV
*HP�W�QDFK�DX�HQ�� ,FK�Z�QVFKWH�GLH�6]HQH�]X�HQGLJHQ��DEHU�DXI�HLQPDO� ODJ� VLH�]X
PHLQHQ�)��HQ�� KDWWH�PHLQH�+DQG� JHID�W�� JHN��W�� XQG� VDK� VR� JXW�� VR� OLHEHQVZ�UGLJ
IOHKHQG� ]X� PLU� KHUDXI�� GD�� LFK� PLU� LQ� GHP� $XJHQEOLFN� PHLQHU� VHOEVW� QLFKW� PHKU
EHZX�W� ZDU�� 6FKQHOO� VDJWH� LFK�� LQGHP� LFK� VLH� DXIKRE�� �,FK� ZLOO� GDV�0|JOLFKH� WXQ�
EHUXKLJH�GLFK��PHLQ�.LQG�µ�XQG�VR�ZDQGWH�LFK�PLFK�QDFK�HLQHP�6HLWHQZHJH���7XQ�VLH
GDV�8QP|JOLFKH�µ� ULHI� VLH�PLU� QDFK�� ±� ,FK�ZHL�� QLFKW�PHKU�� ZDV� LFK� VDJHQ�ZROOWH�
DEHU� LFK� VDJWH�� �,FK� ZLOOµ�� XQG� VWRFNWH�� �7XQ� VLH¶V�µ� ULHI� VLH� DXI� HLQPDO�� PLW� HLQHP
$XVGUXFN�YRQ�KLPPOLVFKHU�+RIIQXQJ��,FK�JU��WH�VLH�XQG�HLOWH�IRUW�³�����



���

/HQDUGRV�(U]lKOXQJ��EHU�GLH�%HJHJQXQJ�LP�3DUN�RIIHQEDUW�]XP�HLQHQ�GLH�,QWHQVLWlW�
PLW� ZHOFKHU� GLH� *HVWH� GHV� XP� +LOIH� ELWWHQGHQ� 0lGFKHQV� ]XP� =HLWSXQNW� GHV
*HVFKHKHQV� DXI� LKQ� HLQZLUNWH�� XQG� YHUPLWWHOW� ]XP� DQGHUHQ� GHQ� IRUWGDXHUQGHQ
(LQGUXFN� GLHVHU� %HJHJQXQJ�� :lKUHQG� GHU� $XVWDXVFK� YRQ� $UJXPHQW� XQG� *HJHQ�
DUJXPHQW�LQ�ZHQLJHQ�:RUWHQ�GDUJHVWHOOW�ZLUG��VSLHJHOW�GHU�%HULFKW�GHV�,FK�(U]lKOHUV
�EHU� GLH� QDFKIROJHQGHQ� (UHLJQLVVH� GHVVHQ� ,UULWDWLRQ� LQIROJH� GHU� .|USHUVSUDFKH
1DFKRGLQHV�XQG�EHWRQW�DQKDQG�GHV�]ZHLIDFKHQ�� MHZHLOV�XQPLWWHOEDU� DXIHLQDQGHUIRO�
JHQGHQ�:HFKVHOV�YRQ�9HUVSUHFKHQ�XQG� DIILUPDWLYHU�$XIIRUGHUXQJ�GHQ�6WHOOHQZHUW�
GHQ�HU�VHLQHU�9HUSIOLFKWXQJ�GHP�0lGFKHQ�JHJHQ�EHU�EHLPL�W�
'HPHQWVSUHFKHQG� LVW� HV� GLH� SUlJQDQWH� 6LQQOLFKNHLW� GHU� ELWWHQGHQ� *HVWDOW�� ZHOFKH
/HQDUGR��]XU� �XQHUK|UWHQ� �%HJHEHQKHLW� �GHU� �1DPHQVYHUZHFKVOXQJ��YHUOHLWHW�� �'HP
%LOG� GHU� %LWWHQGHQ�� GDV� LP� 9HUVWDQG� /HQDUGRV� ÄDOOHV� GXUFKHLQDQGHUZDUI³� ������
NRPPW�HLQH�0DFKW�]X��GLH�VLFK�DXVVFKOLH�OLFK�LQ�GHU�)RUP�HLQHV�VLQQOLFKHQ�(LQGUXFNV
XQG� QLFKW� VSUDFKOLFK� LP� 1DPHQ� GHV� 0lGFKHQV� PDQLIHVWLHUW�� $XV� GLHVHP� *UXQG
HULQQHUW� VLFK�GHU�3URWDJRQLVW� LP�QDFKKLQHLQ�QXU� DQ�GLH� lX�HUH�*HVWDOW� XQG�QLFKW� DQ
GHQ�ZLUNOLFKHQ�1DPHQ�GHV�QX�EUDXQHQ�0lGFKHQV�� WUHQQW�GHQ� VLQQOLFKHQ� �(LQGUXFN
YRQ� GHP� GD]XJHK|ULJHQ� 1DPHQ� XQG� HUPLWWHOW� YHUVHKHQWOLFK� QDFK� 9DOHULQH�� HLQHU
JDQ]� � DQGHUHQ� � 3HUVRQ� � VHLQHV� � IU�KHUHQ� � 8PIHOGHV�� � ,Q� � GHU� 9HUZHFKVOXQJ� GHV
1DPHQV�XQG�GHU�*HVWDOW��GLH�DXFK�HLQH�9HUWDXVFKXQJ�YRQ�$XVGUXFN�XQG�3KlQRPHQ
EHGHXWHW���HUNOlUW��VLFK��GLH�HLJHQW�POLFKH�:LUNXQJ�GHU�6LQQHVZDKUQHKPXQJ�DXI�GHQ
9HUVWDQG�GHV�3URWDJRQLVWHQ����
,Q�GHP�WLHIJHKHQGHQ�Ä(LQGUXFN³��������GHU�/HQDUGR�DXI�VHLQHQ�5HLVHQ�LQ�Ä%LOG�XQG
*HVWDOW³� ������ YHUIROJW�� PDQLIHVWLHUW� VLFK� VHLQ� VFKOHFKWHV� *HZLVVHQ�� GHU� %LWWH� GHU
3lFKWHUVWRFKWHU� QXU� XQ]XOlQJOLFK� QDFKJHNRPPHQ� ]X� VHLQ�� 'LH� VLFK� QDFK� XQG� QDFK
DXIGUlQJHQGH��9HUPXWXQJ���GDV� �0lGFKHQ�� LQV� �8QJO�FN��JHVW�U]W� �]X� �KDEHQ�� � Ol�W
/HQDUGR�GLH�%HJHEHQKHLW�PLW�HLQHU�:XQGH�YHUJOHLFKHQ��GLH�PDQ�QLFKW�I�KOW��ZlKUHQG
PDQ�VLH�HPSIlQJW��Ä(UVW�VSlWHU�IlQJW�VLH�DQ�]X�VFKPHU]HQ�XQG�]X�HLWHUQ³��������'LH
:XQGH�GHU�5HXH�Ol�W�LKQ�GDV�IOHKHQGH�0lGFKHQ�QLFKW�YHUJHVVHQ��YLHOPHKU�VWHOOW�VLFK
LKP�GLH�(ULQQHUXQJ�DQ�VLH�ÄZLH�HLQ�IULVFKHV�%LOG�YRU�GLH�6HHOH³�������
/HQDUGRV��5HFKWIHUWLJXQJ��VHLQHU��6XFKH��QDFK��1DFKRGLQH���Ä,FK��KRIIH��ZHQQ�LFK�GDV

��� .lXVHU��������6������



���

0lGFKHQ�JO�FNOLFK�ZHL���ELQ�LFK�VLH�ORVµ³��������KHEW�]XQlFKVW�GLH�%HODVWXQJ�VHLQHV
*HZLVVHQV�LQ�GHQ�9RUGHUJUXQG��GRFK�QDFK�%HHQGLJXQJ�GHU�ODQJHQ�6XFKH�ZLUG�GLHVHV
RIIL]LHOOH� 0RWLY� GHU� 5HLVH� GXUFK� HLQHQ� ZHLWHUHQ� $VSHNW�� GLH� Ä/HLGHQVFKDIW� DXV
*HZLVVHQ³� ������� HUJlQ]W�� 2EZRKO� /HQDUGR� GHU� %H]LHKXQJ� ]X� 1DFKRGLQH� ZHQLJHU
%HGHXWXQJ� ]XNRPPHQ� ODVVHQ�P|FKWH�� DOV� VHLQH�6XFKH�QDFK� LKU� SUHLVJLEW�� HU� VLH� DOV
ÄZXQGHUOLFK³�������XQG�DOV�ÄNHLQHVZHJV�HLQ�/LHEHVYHUKlOWQLV��ZLH�PDQ�VLFK�V�GHQNHQ
N|QQWH³� ������ EHVFKUHLEW�� Ol�W� GLH� IROJHQGH� $XVVDJH� EHUHLWV� HLQH� 9HUELQGXQJ� YRQ
6FKXOGJHI�KO�XQG�/HLGHQVFKDIW�HUNHQQHQ�

Ä'DEHL�LVW�GDV�%LOG��GLH�9RUVWHOOXQJ��GLH�PLFK�TXlOW��VR�DQJHQHKP��VR�OLHEHQVZ�UGLJ�
GD�� LFK�JHUQ�GDEHL�YHUZHLOH��8QG�GHQNH� LFK�GDUDQ�� VR� VFKHLQW�GHU�.X���GHQ�VLH�DXI
PHLQH�+DQG�JHGU�FNW��PLFK�QRFK�]X�EUHQQHQ�³������

$Q�GLHVHU�6WHOOH�ZLUG�DQJHGHXWHW��ZDV�HLQLJH�.DSLWHO�VSlWHU�VHLQH�%HVWlWLJXQJ�ILQGHQ
ZLUG��'DV�QX�EUDXQH�0lGFKHQ��GDV�ÄHLQ]LJH�:HVHQ³��������XP�ZHOFKHV�VRZRKO�GLH
*HGDQNHQ�DOV�DXFK�GLH�6WUDWHJLH�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�/HQDUGRV�NUHLVHQ��ZLUG
LKP� YLHOOHLFKW� DXFK� LQ� DQGHUHU� +LQVLFKW� �HLQ]LJ�� VHLQ���� 6RPLW� HU]lKOW� /HQDUGRV
6XFKH� QDFK� GHU� 3lFKWHUVWRFKWHU� GLH� *HVFKLFKWH� HLQHU� GLH� 6WDQGHVJUHQ]HQ� �EHU�
VFKUHLWHQGHQ�/LHEH�
0LW� HLQHU� 5HLKH� XQEHDQWZRUWHWHU� )UDJHQ� HQGHW� GLH� QRYHOOLVWLVFKH� (U]lKOXQJ�� XP
VSlWHU�� LP� .RQWH[W� GHU� 5DKPHQKDQGOXQJ�� LKUH� )RUWVHW]XQJ� ]X� ILQGHQ�� 1HEHQ� GHP
VWRIIOLFKHQ�$QWHLO��ZR�XQG�RE�/HQDUGR�1DFKRGLQH�ILQGHQ�XQG�ZLH�VLFK�GDV�9HUKlOWQLV
GHU� EHLGHQ� HQWZLFNHOQ� ZLUG�� LVW� GLH� )RUWVHW]XQJ� Ä/HQDUGRV� 7DJHEXFK³� DXFK
KLQVLFKWOLFK� HLQHV� |NRQRPLVFKHQ� XQG� JHVHOOVFKDIWOLFK�VR]LDOHQ�'LVNXUVHV� YRQ� ,QWHU�
HVVH�� ]X� GHP� GLH� 6FKLOGHUXQJ� GHU� /HEHQVXPVWlQGH� 1DFKRGLQHV� GLH� 9RUDXVVHW]XQJ
ELHWHW�

��� 9JO��+HUZLJ��������6������



���

��� 6XVDQQH

����� 9RP�QX�EUDXQHQ�0lGFKHQ�]XU�6FK|QHQ�*XWHQ��'LH�1DPHQVZHFKVHO�GHU
3URWDJRQLVWLQ�DOV�.HQQ]HLFKQXQJ�LKUHU�,GHQWLWlWVHQWZLFNOXQJ

/HQDUGR� ILQGHW� GLH� ODQJJHVXFKWH� 1DFKRGLQH�� GHUHQ� %H]HLFKQXQJ� DOV� QX�EUDXQHV
0lGFKHQ�DXI�GHQ�QRFK�XQYHUELOGHWHQ��DXWKHQWLVFKHQ�1DWXU]XVWDQG�KLQZHLVW�� LQ�GHP
GLH�ÄZLOG�XQG�XQElQGLJ³�������DXIJHZDFKVHQH�3URWDJRQLVWLQ�LQ�LKUHU�.LQGKHLW�OHEWH�
VFKOLH�OLFK� DOV� 9HUOHJHULQ� HLQHU� DP� hEHUJDQJ� YRQ� *HELUJH� XQG� 7DO� JHOHJHQHQ
%DXPZROOVSLQQHUHL�� 'HU� 1DPH� 1DFKRGLQH� LVW� HLQH� $QVSLHOXQJ� DXI� GLH� E|PLVFKH
6WDGW�1DFKRG��GLH�HLQ�=HQWUXP�GHU�%DXPZROOLQGXVWULH�ZDU��XQG�YHUZHLVW�VR�EHUHLWV
ODQJH�� EHYRU� GLH� 7UlJHULQ� GHV� 1DPHQV� JHIXQGHQ� ZLUG�� DXI� GLH� ORNDOHQ� XQG
|NRQRPLVFKHQ�%HGLQJXQJHQ�LKUHV�$XIHQWKDOWVRUWHV����
$XI�YHUJOHLFKEDUH�$UW�ZHLVW��GLH��VSlWHUH��%H]HLFKQXQJ��Ä6XVDQQH³��������±�GLH�Ä/LOLH
GHV� 7DOHV³��� ±� QHEHQ� HLQHP� ZHLWHUHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 1DPHQ� XQG
$XIHQWKDOWVRUW� YRUDXV� DXI� GLH� SHUV|QOLFKHQ� /HEHQVXPVWlQGH�� LQ� ZHOFKH� GLH
%H]HLFKQHWH�JHUDWHQ�ZLUG��6LH�KDWWH�GHQ�6RKQ�GHV�+HUUHQKXWHU�+DXVHV��LQ�ZHOFKHV�GHU
3lFKWHU�XQG�VHLQH�7RFKWHU�QDFK�GHUHQ�9HUWUHLEXQJ�DXIJHQRPPHQ�ZXUGH�� JHKHLUDWHW
XQG� DXI� GLH� %LWWH� GHU� 6FKZLHJHUHOWHUQ� GHQ� 1DPHQ� LKUHU� YHUVWRUEHQHQ� 7RFKWHU�
6XVDQQH���DQJHQRPPHQ���'HU��1DPH��VWHOOW�HLQH�9HUELQGXQJ�]XU�*HVFKLFKWH�6XVDQQDV
KHU�� �GLH� � LP�$OWHQ� �7HVWDPHQWV��'DQLHO� ����� ������� �EHULFKWHW� �ZLUG�� �'LH�ELEOLVFKH
6XVDQQD�KDWWH�QDFK�GHP�7RG�LKUHV�0DQQHV�VlPWOLFKH�+HLUDWVDQZlUWHU�DEJHOHKQW�XQG
ZDU� LQIROJHGHVVHQ� ]XP� ,QEHJULII� GHU� .HXVFKNHLW� JHZRUGHQ�� (LQH� YHUJOHLFKEDUH
$WPRVSKlUH� GHU� (QWKDOWVDPNHLW� VFKHLQW� DXFK� GLH� LQ]ZLVFKHQ� YHUZLWZHWH
3URWDJRQLVWLQ� ]X� XPJHEHQ�� bKQOLFK� ZLH� GLH� 6XVDQQD� GHU� KHLOLJHQ� 6FKULIW� YHUIlKUW
DXFK�6XVDQQH�PLW�GHQ�ZHUEHQGHQ�0lQQHUQ��LQGHP�VLH�GHQ�LPSXOVLYHQ�*HKLOIHQ�QLFKW
KHLUDWHW�� XQG� GDV� IUHXQGVFKDIWOLFK�HPRWLRQDOH� 9HUKlOWQLV� ]X� GHP� ]XU�FNKDOWHQGHQ
/HQDUGR�YRUHUVW�I�U�DOOH�(QWZLFNOXQJHQ�RIIHQKlOW����

��� 9JO�� /HKQHUW�5RGLHN��*HUWUXG�� Ä'DV� QX�EUDXQH�0lGFKHQ³� LQ� ³:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�
,Q��*-E�������������6������������N�QIWLJ�]LWLHUW�DOV��/HKQHUW�5RGLHN���������6������

��� +RUZDWK�� 3HWHU�� =XU� 1DPHQVJHEXQJ� GHV� ÄQX�EUDXQHQ� 0lGFKHQV³� LQ� ³:LOKHOP� 0HLVWHUV
:DQGHUMDKUHQ³��6�����������,Q��*-E�������������N�QIWLJ�]LWLHUW�DOV��+RUZDUWK���������6������

��� 9JO��/HKQHUW�5RGLHN��������6������



���

/HQDUGRV�(LQGUXFN�YRQ�GHU�MXQJHQ�9HUOHJHULQ��ÄVLH�HUVFKLHQ�PLU�ZLH�3HQHORSH�XQWHU
GHQ� 0lJGHQ³� ������ VWHOOW� ]XP� HLQHQ� GHUHQ� (UKDEHQKHLW� KHUDXV� XQG� VHW]W� ]XP
DQGHUHQ�� VREDOG� GHU� ,FK�(U]lKOHU� GDV� *HVSUlFK� �EHU� LKUH� /HEHQVVLWXDWLRQ� UHIHULHUW�
HLQHQ�NRQNUHWHQ�%H]XJ�]XU�%LRJUDSKLH�1DFKRGLQHV�
bKQOLFK�� ZLH� LP� .RQWH[W� GHU� 1RYHOOH� Ä(LQ� 0DQQ� YRQ� IXQI]LJ� -DKUHQ³� GXUFK� GHQ
PHKUIDFKHQ� +LQZHLV� DXI� GLH� *|WWLQ� GHU� JULHFKLVFKHQ� 0\WKRORJLH� GLH� )LJXU� GHU
VFK|QHQ� :LWZH� FKDUDNWHULVLHUW� ZLUG�� LOOXVWULHUW� GHU� JHZlKOWH� 9HUJOHLFK� /HQDUGRV
VRZRKO�GLH�(LJHQVFKDIWHQ�DOV�DXFK�GLH�/HEHQVXPVWlQGH�HLQHU�DQGHUHQ�MXQJHQ�:LWZH�
$XFK�1DFKRGLQHV�%LRJUDSKLH�LVW�DXI�]ZHLHUOHL�:HLVH�PLW�GHU�*HVFKLFKWH�3HQHORSHV
YHUEXQGHQ�� GD� EHLGH� )UDXHQ� GHP� %HUHLFK� GHV� :HEHUHLKDQGZHUNV� ]XJHK|UHQ� XQG
EHLGH� LQ� HPRWLRQDOHU�9HUEXQGHQKHLW� ]X� GHP� YHUVWRUEHQHQ� (KHPDQQ� NHLQHQ� GHU� VLH
XPODJHUQGHQ�%HZHUEHU�]XP�*DWWHQ�HUZlKOHQ�
,P��5DKPHQ��GHV�7DJHEXFKHLQWUDJV��ZLUG��1DFKRGLQH�������DXFK�GLH�Ä*XWH�6FK|QH³
JHQDQQW��VSlWHU�VSULFKW�/HQDUGR�VLH�GLUHNW�PLW�GHU�9DULDQWH�Ä6FK|QH�*XWH³�������DQ�
,Q� $QEHWUDFKW� GHU� 7DWVDFKH�� GD�� PDQ� 1DFKRGLQH� DOV� MXQJHV� 0lGFKHQ� ÄNHLQH
6FK|QKHLW� QHQQHQ� GXUIWH³� ������ XQG� VLH� /HQDUGR� QXQ� ÄVFK|QHU� DOV� MH³� �����
JHJHQ�EHUWULWW��ZLUG�GHXWOLFK�� GD��KLHU�YRQ� HLQHU� LQQHUHQ�� VLFK� JHPHLQVDP�PLW� GHP
&KDUDNWHU�1DFKRGLQHV�HQWZLFNHOQGHQ�6FK|QKHLW�GLH�5HGH�LVW�
'LH�]ZHLWH�9DULDWLRQ�GHV�1DPHQV��GLH�Ä6FK|QH�*XWH³��GU�FNW�VFKOLH�OLFK�GLH�K|FKVWH
VLWWOLFKH��4XDOLWlW�HLQHV�0HQVFKHQ�LP�6LQQH�GHU�JULHFKLVFKHQ��,GHH�GHU��.DORNDJDWKLH�
GHQ�:HUW� GHU� Ä6FK|QJXWKHLW³� DXV��6RPLW� EHGHXWHW� GLH�%H]HLFKQXQJ�1DFKRGLQHV� DOV
Ä6FK|QH�*XWH³�GHQ��+|KHSXQNW��LQ��GHU��(QWZLFNOXQJ��GHU��1DPHQVJHEXQJ���GLH�YRQ
PHKU�RGHU�ZHQLJHU�lX�HUHQ�0HUNPDOHQ�]XU�%H]HLFKQXQJ�GHV�&KDUDNWHUV�GHU�3HUVRQ
YRUGULQJW�� =XGHP�NHQQ]HLFKQHW� VLH� DXFK� GLH� HUUHLFKWH� 6WXIH� LQ� GHU� 3HUV|QOLFKNHLWV�
HQWZLFNOXQJ�GHV�HKHPDOLJHQ�QX�EUDXQHQ�0lGFKHQV����
'LHVH�(QWZLFNOXQJ�1DFKRGLQHV�NRPPHQWLHUW�LQ�GHU�5HWURVSHNWLYH�GLH�6HQWHQ]��Ä9RP
1�W]OLFKHQ� GXUFKV� :DKUH� ]XP� 6FK|QHQ³� ������ ZHOFKHU� DOV� HLQ]LJH� GHU� YLHOHQ
,QVFKULIWHQ��GLH� LP�+DXV�GHV�2KHLPV�DQ�YHUVFKLHGHQHQ�7�UUDKPHQ�DQJHEUDFKW�VLQG�
NHLQH� XQPLWWHOEDUH� (UOlXWHUXQJ� GXUFK� GLH� 5RPDQILJXUHQ� ]XNRPPW�� ,QGHP� GLH
,QVFKULIW��LKUHQ��VSlWHQ��.RPPHQWDU�LQ�GHU�/HEHQVI�KUXQJ�GHV�QX�EUDXQHQ�0lGFKHQV

��� 9JO��+RUZDUWK��������6�����I�



���

ILQGHW��ZLUG�GHU�%H]LUN�GHV�2KHLPV�DXI�XQHUZDUWHWH�:HLVH�QRFK�NRQNUHWHU�PLW�GHP
/HEHQ� 1DFKRGLQHV�� GHVVHQ� 9HUODXI� GXUFK� GLH� 9HUWUHLEXQJ� GHV� 9DWHUV� JUXQGOHJHQG
EHHLQIOX�W�ZXUGH��YHUNQ�SIW����

$QKDQG�GHU�1DPHQVJHEXQJHQ�ZHUGHQ�YHUVFKLHGHQH�/HEHQVVWDGLHQ�GHU�3URWDJRQLVWLQ
JHNHQQ]HLFKQHW�� GLH� VLFK� ZHQLJHU� DXI� GLH� UHDOLVWLVFKH� 'DUVWHOOXQJ� LQGLYLGXHOOHU
0HUNPDOH��DOV�YLHOPHKU�DXI�GLH�(WDSSHQ�LKUHU�/HEHQVZHLVH�XQG�LKUHU�3HUV|QOLFKNHLW
EH]LHKHQ��,QGHP�GHU�1DPH�DOV�6LQQELOG�GHV�MHZHLOLJHQ�(QWZLFNOXQJVVWDQGHV�IXQJLHUW�
WULWW�GLH�)LJXU�QLFKW�DOV�,QGLYLGXXP��VRQGHUQ�DOV�7\SXV�HLQHU�VLFK�]XU�XQDEKlQJLJHQ�
VHOEVWEHZX�WHQ� 8QWHUQHKPHULQ� HQWZLFNHOQGHQ� )UDX� LQ� (UVFKHLQXQJ�� ,KUH� (QW�
ZLFNOXQJ�YRQ�GHU�YHUWULHEHQHQ�3lFKWHUVWRFKWHU�]XU�DXWRQRPHQ�9HUOHJHULQ�ZLUG�QLFKW
DOV�3UR]H��VLFKWEDU��VRQGHUQ�DOV�6HULH�YRQ�HUUHLFKWHQ�6HLQV]XVWlQGHQ���� 'DV�%LOG�GHU
SHUVRQLIL]LHUWHQ� 7XJHQG�� ZHOFKHV� PLW� 6XVDQQHV� &KDUDNWHULVLHUXQJ� DEJHUXIHQ� ZLUG�
NRPSOHWWLHUW� MHQH� DQKDQG� GHU� 'DUVWHOOXQJ� YRQ� /HQDUGRV� Ä/LHEH� DXV� *HZLVVHQ³
NRQ]LSLHUWH�9HUDQWZRUWXQJVHWKLN��'LH�ZHLWHUI�KUHQGH�%HWUDFKWXQJ��LQ�GHUHQ�5DKPHQ
GLH� 3URWDJRQLVWLQ� ]XJXQVWHQ� GHU� hEHUVLFKWOLFKNHLW� DXVVFKOLH�OLFK� PLW� GHP� 1DPHQ
6XVDQQH�EH]HLFKQHW�ZLUG��ZLGPHW�VLFK�GHQ�%HUHLFKHQ�%LOGXQJ�XQG�(PDQ]LSDWLRQ��GLH
HLQHQ� JUXQGOHJHQGHQ� 6WHOOHQZHUW� LQQHUKDOE� GHU� )LJXUHQHQWZLFNOXQJ� 6XVDQQHV
HLQQHKPHQ�

����� 'LH�$EO|VXQJ� GHV� 6XEMHNWV� YRQ� VHLQHQ� WUDGLWLRQHOOHQ� VR]LDOHQ� %H]�JHQ�
'HU�%LOGXQJV��XQG�(PDQ]LSDWLRQVSUR]H��6XVDQQHV

,Q� HLQHP� *HVSUlFK� PLW� /HQDUGR�� GRNXPHQWLHUW� LP� DEVFKOLH�HQGHQ� 7HLO� VHLQHV
7DJHEXFKHV�� VWHKW�6XVDQQH�5HGH�XQG�$QWZRUW� DXI�GHVVHQ� )UDJH�� ÄZLH� VLH� LQ� GLHVHU
UDXKHQ�*HJHQG��EHL�HLQHP�VR�PHFKDQLVFKHQ�*HVFKlIW��]X�VROFKHU�%LOGXQJ�JHODQJHQ³
������ NRQQWH��$OV� JUXQGOHJHQGHQ� )DNWRU� LKUHU� %LOGXQJ� XQG�(QWZLFNOXQJ� EHWUDFKWHW
VLH�GLH�UHOLJL|VH�(U]LHKXQJ��ZHOFKH�LKUH�.LQGKHLW�XQG�-XJHQG�EHJOHLWHW�KDWWH�

��� 9JO��/HKQHUW�5RGLHN��������6������
��� 9JO��/HKQHUW�5RGLHN��������6������



���

Ä'LH�JU|�WH�:LUNXQJ�MHGRFK�DXI�HLQ�MXQJHV�:HVHQ� WDW�HLQH� IURPPH�(U]LHKXQJ��'LH
HLQ� JHZLVVHV� *HI�KO� GHV� 5HFKWOLFKHQ� XQG� 6FKLFNOLFKHQ�� DOV� YRQ� $OOJHJHQZDUW
J|WWOLFKHU�/LHEH�JHWUDJHQ��LQ�PLU�HQWZLFNHOWH�³������

1HEHQ�GHU�UHOLJL|VHQ�(U]LHKXQJ��QDFK�6XVDQQHV�HLJHQHP�8UWHLO�GHU�HWKLVFK�VLWWOLFKH
*UXQGVWHLQ� LKUHV� 'HQNHQV� XQG� +DQGHOQV�� ZHLVW� VLH� GHP� JHLVWLJHQ� $XVWDXVFK� PLW
LKUHP��9HUOREWHQ��HLQHQ��ZHVHQWOLFKHQ��6WHOOHQZHUW��LP��+LQEOLFN�DXI�GLH�%LOGXQJ�XQG
(PDQ]LSDWLRQ� EHLGHU� %HWHLOLJWHQ� ]X�� *HPHLQVDP� XQG� ÄKHLPOLFK³� ������ ODVHQ� VLH
Ä%�FKHU��GLH�HU�VLFK� LQ�GHU�6WDGW�]X�YHUVFKDIIHQ�ZX�WH��YRQ�GHU�$UW��GLH�GHP�*HLVW
HLQH� DOOJHPHLQHUH�� IUHLHUH� 5LFKWXQJ� JHEHQ³� ������� XQG� VSUDFKHQ� ÄQXU� YRQ� VROFKHQ
*UXQGVlW]HQ��ZHOFKH�GHQ�0HQVFKHQ�VHOEVWlQGLJ�PDFKHQ³�������
'LH�JHPHLQVDPH�/HNW�UH�XQG�GLH�'LVNXVVLRQHQ��EHU�YHUVFKLHGHQH�%LOGXQJVEHUHLFKH
JLQJHQ� HLQKHU� PLW� HLQHU� $EJUHQ]XQJ� YRQ� HWDEOLHUWHQ� VR]LDOHQ� %H]XJVSXQNWHQ� XQG
EDXWHQ� LQ� GLHVHU� .RQVHTXHQ]� HLQH� 'LVWDQ]� 6XVDQQHV� XQG� LKUHV� 9HUOREWHQ� ]X� GHP
WUDGLWLRQHOO�EHVWLPPWHQ�JHVHOOVFKDIWOLFKHQ�8PIHOG�DXI�

Ä+DW� PDQ� VLFK� ]XQlFKVW� NRQVSLUDWLY� %�FKHU� EHVFKDIIW�� VLFK� DXIJHNOlUW� XQG� LQ
'LVNXUVHQ� ZHFKVHOVHLWLJ� JHELOGHW�� EHVWlUNW� XQG� YRQ� GHQ� �EULJHQ� DEJHJUHQ]W�� VLHKW
PDQ� VLFK� DOVEDOG� JHQ|WLJW�� VLFK� YRU� GHQ� DQGHUHQ� ]X� �YHUVWHOOHQµ�� GD�PDQ� VLFK� QLFKW
RIIHQ�DEJUHQ]HQ�NDQQ�³���

'LH�$EJUHQ]XQJ�GHV�3DDUHV�YRQ�VHLQHQ�WUDGLWLRQHOOHQ�VR]LDOHQ�%H]�JHQ�IDQG�VSH]LHOO
LQ� VHLQHU� +DOWXQJ� JHJHQ�EHU� GHU� UHOLJL|VHQ� 'RUIJHPHLQVFKDIW�� LQ� ZHOFKH� 6XVDQQHV
9DWHU� DOV� 3LHWLVW� DXIJHQRPPHQ� ZXUGH�� LKUHQ� $XVGUXFN�� 9RQ� GHQ� Ä+DXVJRWWHV�
GLHQVWHQ³� ������ XQG� GHQ� Ä%U�GHU�� XQG� 6FKZHVWHUYHUVDPPOXQJHQ³� ������ EHULFKWHW
6XVDQQH�� VLH� XQG� LKU� %UlXWLJDP� KDEHQ� GRUW� ÄJDU� PDQFKHV� JHJHQ� XQVHUH
hEHU]HXJXQJ³�������K|UHQ�P�VVHQ��'D�GLH�3URWDJRQLVWLQ� LQ�GLHVHP�=XVDPPHQKDQJ
GLH� ,QKDOWH� GHU� *RWWHVGLHQVWH� DOV� Ä:RUWNUDP³� ������� ÄKHUN|PPOLFKH� 5HGHQVDUWHQ³
������� ÄKRKOH� .OlQJH³� ������ XQG� ÄEHNDQQWH� 6SU�FKH³� ������� GLH� VLH� ÄKXQGHUWPDO
JHK|UW³� ������ KDWWH�� EH]HLFKQHW�� ULFKWHW� VLFK� LKUH� .ULWLN� JHJHQ� GLH� LQKDOWVORVHQ
5HGHZHQGXQJHQ�HLQHU�REOLJDWRULVFKHQ�XQG�IRUPDOHQ�5HOLJLRVLWlW����

��� %HOOHU��������6������
��� 9JO��%HOOHU��������6������



���

,P�6LQQH�GLHVHU�$XIIDVVXQJ�HPDQ]LSLHUW�VLFK�GDV�3DDU�]ZDU�JHPHLQVDP�YRQ�GHU�DOV
(LQVFKUlQNXQJ� HPSIXQGHQHQ� KlXVOLFKHQ� )U|PPLJNHLW� XQG� GHU� $EKlQJLJNHLW� YRQ
WUDGLHUWHQ��+DQGOXQJVPXVWHUQ���GRFK���EHLGH��PHLQHQ���LKUH��*HLVWHVKDOWXQJ����GLH��GHQ
.RQWUDSXQNW�]X�HLQHU�JHVHOOVFKDIWOLFK�NRQWUROOLHUHQGHQ�XQG�PRUDOLVFK�GHOLJLHUHQGHQ
5HOLJLRVLWlW�ELOGHW��JHJHQ�EHU�GHU�DQGHUVGHQNHQGHQ�8PJHEXQJ�YHUEHUJHQ�]X�P�VVHQ�
'LH� JHLVWLJH� ,VRODWLRQ� YRQ� GHU� *HVHOOVFKDIW�� ZHOFKH� LQ� GHP� JHKHLPHQ�� QDKH]X
NRQVSLUDWLY� DQPXWHQGHQ� %LOGXQJVSUR]H�� GHV� MXQJHQ� 3DDUHV� LKUHQ� $QIDQJ� QLPPW�
ZLUNW�GHP�=LHO�HLQHU�DXWRQRPHQ�XQG�LQGLYLGXHOOHQ�/HEHQVI�KUXQJ�HQWJHJHQ��GHQQ�GLH
(QWZLFNOXQJ� HLQHU� VWDELOHQ� ,GHQWLWlW� ZHLVW� VLFK� LQ� OHW]WHU� .RQVHTXHQ]� HUVW� GDGXUFK
DXV�� GD�� VLFK� GDV� ,QGLYLGXXP�PLW� VHLQHQ� LQGLYLGXHOOHQ�%HG�UIQLVVHQ� XQG�:HUWYRU�
VWHOOXQJHQ� LQ�GLH� JHVHOOVFKDIWOLFKH�1RUPGLVNXVVLRQ� HLQEULQJHQ�NDQQ��'LHVH�%HGLQJ�
XQJ�EULQJW�-�UJHQ�+DEHUPDV�LP�.DSLWHO�Ä0RUDOHQWZLFNOXQJ�XQG�,FK�,GHQWLWlW³�VHLQHV
)U�KZHUN� ]XU� 5HNRQVWUXNWLRQ� GHV� KLVWRULVFKHQ� 0DWHULDOLVPXV� DXI� GHQ� 3XQNW�
+DEHUPDV� EH]HLFKQHW� GLH� )lKLJNHLW� GHV� ,QGLYLGXXP�� GLH� HLJHQH� 3HUVSHNWLYH� NRP�
PXQLNDWLY� ]X� YHUPLWWHOQ�� DOV� ,QGL]� I�U� HLQH� JHOXQJHQH� XQG� ZHLWHVWJHKHQG� IUHLH
(QWIDOWXQJ�VHLQHU�,FK�,GHQWLWlW�

Ä>«@� VRODQJH� VLFK� GDV� ,FK� YRQ� VHLQHU� LQQHUHQ�1DWXU� DEVFKQ�UW� XQG� GLH�'HSHQGHQ]
YRQ� %HG�UIQLVVHQ�� GLH� DXI� DQJHPHVVHQH� ,QWHUSUHWDWLRQHQ� QRFK� ZDUWHQ�� YHUOHXJQHW�
EOHLEW� GLH� QRFK� VR� VHKU� GXUFK� 3ULQ]LSLHQ� JHOHLWHWH� )UHLKHLW� JHJHQ�EHU� EHVWHKHQGHQ
1RUPV\VWHPHQ�LQ�:DKUKHLW�XQIUHL�³���

1HEHQ�GHU�3UREOHPDWLN�GHV�3DDUHV��HLQH�ÄGXUFK�3ULQ]LSLHQ�JHOHLWHWH�)UHLKHLW³�]ZDU�LQ
VLFK� VHOEVW� ]X� EHJU�QGHQ�� VLH� OHW]WHQ� (QGHV� MHGRFK� YHUOHXJQHQ� ]X� P�VVHQ�
WKHPDWLVLHUW�GHU�(U]lKODEVFKQLWW� Ä/HQDUGRV�7DJHEXFK³�ZHLWHUH�6FKZLHULJNHLWHQ�� GLH
VLFK� LQ� $QEHWUDFKW� HLQHU� (QWIHUQXQJ� YRQ� DOWHQ�� 6LFKHUKHLW� XQG� .RQWLQXLWlW
JHZlKUHQGHQ�5HJHOLQVWDQ]HQ�XQG�GHU�6XFKH�QDFK�QHXHQ�VLWWOLFK�PRUDOLVFKHQ�:HUWHQ
I�U�GLH�EHWURIIHQHQ�6XEMHNWH�HUJHEHQ�N|QQHQ�
,Q�GLHVHP�=XVDPPHQKDQJ�EHULFKWHW�6XVDQQH�YRQ�GHU�%HJHJQXQJ�PLW�HLQHP�%HVXFKHU
GHU�%DXPZROOVSLQQHUHL��2EZRKO�GHU�1DPH�GHV�5HLVHQGHQ�6XVDQQH�QLFKW�EHNDQQW�LVW�

��� +DEHUPDV�� -�UJHQ�� =XU� 5HNRQVWUXNWLRQ� GHV� +LVWRULVFKHQ� 0DWHULDOLVPXV�� )UDQNIXUW� D�� 0��� 6XKU�
NDPS��������6�����



���

YHUPDJ� GHU� 5H]LSLHQW� DXIJUXQG� LKUHU� 6FKLOGHUXQJHQ� VHKU� EDOG� :LOKHOP�� DP� =LHO
VHLQHV�YRQ�/HQDUGR�HUWHLOWHQ�$XIWUDJV�DQJHODQJW��]X�HUNHQQHQ��:LOKHOP�QDKP�DQ�GHQ
ÄVLWWOLFKHQ�8QWHUKDOWXQJHQ³�������GHV�3DDUHV�WHLO��LQ�GHQHQ�ÄDOOHV�QDFK�XQG�QDFK�]XU
6SUDFKH� NRPPW�� ZDV� HLQHP� LQQHUQ�0HQVFKHQ� EHGHXWHQG� ZHUGHQ� NDQQ³� ������ XQG
UHDOLVLHUWH� LQ� GLHVHU� .RQVHTXHQ]� VHKU� EDOG� GDV� XQNRQYHQWLRQHOOH� 9HUKlOWQLV� VHLQHU
*HVSUlFKVSDUWQHU�]XU�5HOLJLRQ�

Ä>«@� GD� EHPHUNWH� HU� GHQQ� JDU� EDOG� LQ� XQVHUHU� 'HQNZHLVH� LQ� $EVLFKW� DXI� GLH
J|WWOLFKHQ�'LQJH� HWZDV�6FKZDQNHQGHV��'LH� UHOLJL|VHQ�$XVGU�FNH�ZDUHQ� XQV� WULYLDO
JHZRUGHQ��GHU�.HUQ��GHQ�VLH�HQWKDOWHQ�VROOWHQ��ZDU�XQV�HQWIDOOHQ��'D�OLH��HU�XQV�GLH
*HIDKU� XQVUHV� =XVWDQGHV� EHPHUNHQ�� ZLH� EHGHQNOLFK� GLH� (QWIHUQXQJ� YRP� hEHU�
OLHIHUWHQ� VHLQ� P�VVH�� DQ� ZHOFKHV� YRQ� -XJHQG� DXI� VLFK� YLHO� DQJHVFKORVVHQ�� VLH� VHL
K|FKVW� JHIlKUOLFK� EHL� GHU�8QYROOVWlQGLJNHLW� EHVRQGHUV� GHV� HLJHQHQ� ,QQHUQ�� )UHLOLFK
HLQH�WlJOLFK�XQG�VW�QGOLFK�GXUFKJHI�KUWH�)U|PPLJNHLW�ZHUGH�]XOHW]W�QXU�=HLWYHUWUHLE
XQG�ZLUNH�ZLH�HLQH�$UW�YRQ�3ROL]HL�DXI�GHQ�lX�HUHQ�$QVWDQG��DEHU�QLFKW�PHKU�DXI�GHQ
WLHIHQ�6LQQ��GDV�HLQ]LJH�0LWWHO�GDJHJHQ�VHL��DXV�HLJHQHU�%UXVW�VLWWOLFK�JOHLFK�JHOWHQGH�
JOHLFK�ZLUNVDPH��JOHLFK�EHUXKLJHQGH�*HVLQQXQJHQ�KHUYRU]XUXIHQ�³������

'LH�=XUHFKWZHLVXQJ�GXUFK�:LOKHOP�LVW�GLIIHUHQ]LHUWHU��DOV�VLH�DXI�GHQ�HUVWHQ�%OLFN�]X
VHLQ� VFKHLQW�� (U� EHWRQW� GHQ� VLWWOLFK�PRUDOLVFKHQ� 6WHOOHQZHUW� GHU� 5HOLJLRQ� XQG� GHV
ÄhEHUOLHIHUWHQ³�� VSULFKW� VLFK� DEHU� JHJHQ� HLQH� LQKDOWORVH� )U|PPLJNHLW� DXV�� GHUHQ
$XWRULWlW� JOHLFK� HLQHU� Ä$UW� YRQ�3ROL]HL³� ������ DXVVFKOLH�OLFK� DOV�$SSDUDW� ]XU�.RQ�
WUROOH� GHU�*HVHOOVFKDIW� DQJHZDQGW�ZLUG��'LH� YRQ�:LOKHOP� DQJHGHXWHWH� $OWHUQDWLYH�
ÄDXV� HLJHQHU� %UXVW� VLWWOLFK� JOHLFK� JHOWHQGH�� JOHLFK� ZLUNVDPH�� JOHLFK� EHUXKLJHQGH
*HVLQQXQJHQ�KHUYRU]XUXIHQ³��������]HXJW�MHGRFK�YRQ�GHU�6LFKWZHLVH��GD��QHEHQ�GHU
5HOLJLRVLWlW�GXUFKDXV�DQGHUH�0LWWHO�GLH�PRUDOLVFKHQ�:HUWLJNHLWHQ�HLQHU�*HVHOOVFKDIW
]X� JHZlKUOHLVWHQ� LPVWDQGH� VLQG�� (LQH� JOHLFKHUPD�HQ� VR]LDOH� %H]LHKXQJHQ� ZLH
VLWWOLFKHV� +DQGHOQ� I|UGHUQGH� 0D[LPH�� ZHOFKH� GDV� ,QGLYLGXXP� LQ� HLQHP� HYHQWXHOO
OHEHQVODQJ�GDXHUQGHQ�3UR]H��ÄDXV�HLJHQHU�%UXVW³� ������KHUYRUUXIHQ�NDQQ��ZLUG�GHU
WUDGLWLRQHOOHQ� ,QVWDQ]� 5HOLJLRQ� HUJlQ]HQG� ]XU� 6HLWH� XQG� LP� =ZHLIHOVIDOO� DXFK
DOWHUQDWLY� HQWJHJHQJHVWHOOW�� ,Q�$QEHWUDFKW� GHVVHQ� LVW�:LOKHOPV�.ULWLN� DP�%LOGXQJV�
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XQG� ,QGLYLGXDOLVLHUXQJVSUR]H�� 6XVDQQHV� XQG� LKUHV� %UlXWLJDPV� IROJHQGHUPD�HQ� ]X
YHUVWHKHQ�����

Ä:LOKHOP�>«@�NULWLVLHUW�JHJHQ�EHU�1DFKRGLQH�XQG�LKUHP�9HUOREWHQ�YRUQHKPOLFK�GLH
$UW� XQG�:HLVH� LKUHU� (PDQ]LSDWLRQ�� QLFKW� GLHVH� VHOEVW�� (U� ZDUQW� YRU� HLQHU� $EVRQ�
GHUXQJ�XQG�YRU�HLQHP�HOLWlUHQ�*HKDEH��'HU�3UR]H��HLQHU�,QGLYLGXDOLVLHUXQJ�XQG�GHU
(UZHUE�YRQ�PHKU�6HOEVWlQGLJNHLW�LQGHVVHQ�ZHUGHQ�I�U�QRWZHQGLJ�HUDFKWHW�³���

$QKDQG� GHU�7H[WSDVVDJH� Ä/HQDUGRV�7DJHEXFK³�ZLUG� GHXWOLFK�� GD�� VLFK� GHU�5RPDQ
ZHGHU� I�U� HLQ� NRPSURPL�ORVHV� %HKDUUHQ� DXI� 7UDGLWLRQ� QRFK� I�U� HLQH� ULJRURV
YROO]RJHQH� 0RGHUQLVLHUXQJ� DXVVSULFKW�� 'LH� *HVFKLFKWH� 6XVDQQHV� VWHOOW� GHU� DXIJH�
]ZXQJHQHQ�� YHURUGQHWHQ� +RPRJHQLWlW� WUDGLHUWHU� :HUWYRUVWHOOXQJHQ� HLQHQ� YRP
,QGLYLGXXP� DXVJHKHQGHQ� JHVHOOVFKDIWOLFKHQ� $XIEUXFK� HQWJHJHQ�� LQVLVWLHUW� KLHUEHL
MHGRFK� DXI� GHQ� JUXQGOHJHQGHQ� 9RUDXVVHW]XQJHQ� I�U� HLQH� JHOXQJHQH� (PDQ]LSDWLRQ
YRQ�7UDGLWLRQ��=XP�HLQHQ�PX�� HV� GHP�6XEMHNW� JHOLQJHQ��PLWWHOV� HLQHU�$XVELOGXQJ
GHU� HLJHQHQ�3HUV|QOLFKNHLW� GLH� VLWWOLFKHQ�0D�VWlEH� DXV� VLFK� VHOEVW� KHUDXV� ]X� ELOGHQ
XQG�GLHVH� LQ�GHQ�1RUPGLVNXUV�GHU�*HVHOOVFKDIW� HLQ]XEULQJHQ�� ]XP� DQGHUHQ� N|QQHQ
GLH� QHXHQ� /HEHQVEH]�JH� QXU� LQ� JU�QGOLFKHU� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� DOWHQ
5HJHOLQVWDQ]HQ�HQWZLFNHOW�ZHUGHQ����
$P� %HLVSLHO� GHU� 5HOLJLRQ� VWHOOW� GLHVHU� (U]lKODEVFKQLWW� GHU� Ä:DQGHUMDKUH³� GHQ
7HLODVSHNW� HLQHU� JUXQGOHJHQGHQ� 7HQGHQ]� GDU�� GLH� VLFK� LP� 9HUODXI� GHV� ���
-DKUKXQGHUWV�HQWZLFNHOWH��'LH�%HUHLFKH�)�UVWHQWXP��+HUUHQVWDQG�XQG�.LUFKH��ZHOFKH
GLH� UHSUlVHQWDWLYH� gIIHQWOLFKNHLW� PD�JHEOLFK� SUlJWHQ�� ]HUVHW]WHQ� VLFK� LQ� HLQHP
3RODULVLHUXQJVSUR]H��LQ�SULYDWH�XQG�|IIHQWOLFKH�(OHPHQWH��,P�=XVDPPHQKDQJ�PLW�GHU
5HIRUPDWLRQ� ZDQGHOWH� VLFK� PLW� GHP� 6WDWXV� GHU� .LUFKH� DXFK� LKUH� WUDGLWLRQHOOH
)XQNWLRQ� DOV�PD�JHEOLFKH�PRUDOLVFKH� ,QVWDQ]� GHU�*HVHOOVFKDIW�� ,QGHP�5HOLJLRQ� ]XU
3ULYDWVDFKH� ZLUG�� LVW� GLH� 5HOLJLRQVIUHLKHLW� ±� KLVWRULVFK� JHVHKHQ� ±� GHU� HUVWH
:LUNXQJVNUHLV� SULYDWHU� $XWRQRPLH�� ,P� .RQWH[W� GHU� /HQDUGR�6XVDQQH�*HVFKLFKWH
EHILQGHW� VLFK� GHU� 3RODULVLHUXQJVSUR]H�� YRQ� 3ULYDWKHLW� XQG� gIIHQWOLFKNHLW� LQ� HLQHP
$QIDQJVVWDGLXP�� LQ� ZHOFKHP� GLH� �+DXVIU|PPLJNHLW�� I�U� GLH� %HZRKQHU� GHV� 7DOHV

��� 9JO��%HOOHU��������6��������� %HOOHU��������6������
��� 9JO��%HOOHU��������6�����I�
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HLQHQ� ZHVHQWOLFKHQ� 7HLO� GHV� |IIHQWOLFKHQ�� JHVHOOVFKDIWOLFKHQ� /HEHQV� DXVPDFKW� XQG
GDV� 6WUHEHQ� 6XVDQQHV� XQG� LKUHV� %UlXWLJDPV� QDFK� SULYDWHU� $XWRQRPLH� XQG
PRUDOLVFKHQ� *UXQGVlW]HQ�� GLH� LP� ZHVHQWOLFKHQ� PLW� GHU� �:HOWIU|PPLJNHLW�� GHU
3lGDJRJLVFKHQ� 3URYLQ]� �9JO�� ��II�� �EHUHLQVWLPPHQ����� GXUFKDXV� HLQH� $XVQDKPH�
VWHOOXQJ�HLQQLPPW�
'LH� $EO|VXQJ� YRQ� 7UDGLWLRQ� XQG� $XWRULWlW� VWHKW� LQ� HLQHP� XQPLWWHOEDUHQ
=XVDPPHQKDQJ� ]XU� LQQHUHQ� %LOGXQJ� GHU� 3URWDJRQLVWLQ�� GLH� QHEHQ� GHP� KHLPOLFK
DQJHHLJQHWHQ�:LVVHQ� DXI� JHLVWHVZLVVHQVFKDIWOLFKHQ� *HELHWHQ� HLQH� JHLVWLJ�VHHOLVFKH
(QWZLFNOXQJ�LKUHU�3HUV|QOLFKNHLW�PLW�VLFK�EULQJW��:lKUHQG�EHUHLWV�6XVDQQHV�'LVNXUVH
PLW� LKUHP� 9HUOREWHQ� ÄYRQ� VROFKHQ� *UXQGVlW]HQ³� ������ KDQGHOWHQ�� ÄZHOFKH� GHQ
0HQVFKHQ� VHOEVWlQGLJ� PDFKHQ³� ������� LVW� VLH� ±� ZLH� LKU� 6WDWXV� DOV� HLQH� GHU� HUVWHQ
VHOEVWlQGLJHQ�9HUOHJHULQQHQ� LP� %DXPZROOJHVFKlIW� EHOHJW� ±� DXFK� LQ� |NRQRPLVFKHU
+LQVLFKW� VHOEVWlQGLJ� JHZRUGHQ�� 'LH� 5RPDQILJXU� YHUN|USHUW� HLQH� 6\QWKHVH� YRQ
JHLVWLJHU� XQG� EHUXIOLFK� VSH]LDOLVLHUWHU� %LOGXQJ�� GHUHQ� HUIROJUHLFKH� 8PVHW]XQJ� YRP
$XWRU� GHU� Ä:DQGHUMDKUH³� VHOEVW� DOV� XQZDKUVFKHLQOLFK� EHWUDFKWHW� ZXUGH�� *RHWKH
YHUWUDW� GLH�$QVLFKW�� GD�� GDV� DULVWRNUDWLVFKH� ,GHDO� HLQHU� DOOVHLWLJ� HQWIDOWHWHQ�%LOGXQJ
GHU� E�UJHUOLFKHQ� *HVHOOVFKDIW� QLFKW� HQWVSULFKW�� GD� GLHVH� YLHOPHKU� HLQHU� NRQNUHWHQ
EHUXIOLFKHQ� 6SH]LDOLVLHUXQJ� EHGDUI�� ,QQHUKDOE� VHLQHV� 5RPDQV� JHOLQJW� HV� GHU� MXQJHQ
9HUOHJHULQ�MHGRFK��VLFK��EHU�GLH�6FKZLHULJNHLW�XQWHUVFKLHGOLFKHU�=LHOH�YRQ�%LOGXQJ�
GHU� DXI� EHUXIOLFKH�4XDOLIL]LHUXQJ� DXVJHULFKWHWHQ�$XVELOGXQJ� DXI� GHU� HLQHQ� XQG� GHU
LKUHQ�=ZHFN� LQ� VLFK� VHOEVW� WUDJHQGHQ� JHLVWLJHQ�(QWZLFNOXQJ� DXI� GHU� DQGHUHQ�6HLWH�
KLQZHJ]XVHW]HQ�XQG� LQ� LKUHU�5ROOH�DOV� LQ� LQWHOOHNWXHOOHU�XQG�|NRQRPLVFKHU�+LQVLFKW
VHOEVWlQGLJH�8QWHUQHKPHULQ�EHLGH�%HUHLFK�]X�YHUHLQHQ�
,Q� GLHVHU� 'DUVWHOOXQJ� HLQHU� LGHDOLVLHUWHQ� 3HUV|QOLFKNHLWVHQWZLFNOXQJ� NOLQJHQ� DOOHU�
GLQJV�DXFK�QDFKGHQNOLFKH�7|QH�DQ��6R�ZLUG� LQVEHVRQGHUH�GHU�%LOGXQJVSUR]H��QLFKW
QXU� DOV� HLQ� UHLQHU� =XJHZLQQ� JHNHQQ]HLFKQHW�� VRQGHUQ� DXFK� DOV� HLQ� PLWXQWHU
VFKPHU]OLFKHV� 9HUOXVWJHVFKlIW�� 9HUORUHQ� JHKW� 6XVDQQHV� *ODXEH� DQ� GLH� SLHWLVWLVFKH
+DXVIU|PPLJNHLW���GLH��LKUH��.LQGKHLW��XQG��GDPLW��LKUH��+DOWXQJ��]XP��/HEHQ��SUlJWH�

��� 9JO� GD]X� 6FK|�OHU�� ������ 6�� ���II�� 6FK|�OHU� YHUZHLVW� LQ� LKUHP�.DSLWHO� �EHU� GLH� Ä3lGDJRJLVFKH
3URYLQ]³�DXI�GHQ�LQQHUKDOE�GHU�Ä:DQGHUMDKUH³�HQWZLFNHOWHQ�.RQWUDSXQNW�+DXVIU|PPLJNHLW�YHUVXV
:HOWIU|PPLJNHLW�
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JHZRQQHQ�KDW�VLH�GHQ�*ODXEHQ�DQ�GLH�PHQVFKOLFKH�)UHLKHLW�XQG�LKUH�SUDNWLVFK�JHOHEWH
6HOEVWlQGLJNHLW��$XFK�%LOGXQJ� YROO]LHKW� VLFK� DOVR� DOV� HLQ� 7DXVFKDNW�� EHL� GHP�PDQ
LPPHU��HWZDV��IRUWJLEW�XQG�HWZDV�DQGHUHV�GDI�U�HUKlOW��(LQ�VR�YHUVWDQGHQHU�%LOGXQJV�
SUR]H�� NRUUHVSRQGLHUW� PLW� HLQHP� �'RSSHOELOG��� GDV� *HZLQQH� DOV� 9HUOXVWH� XQG
9HUOXVWH� DOV� *HZLQQH� GDUVWHOOW�� $OOHUGLQJV� EDVLHUW� GHU� =XJHZLQQ�� GLH� =ZHL�
VFKQHLGLJNHLW�YRQ�YRUGHUJU�QGLJ�SRVLWLYHQ�ZLH�YRUGHUJU�QGLJ�QHJDWLYHQ�(IIHNWHQ�]X
UHIOHNWLHUHQ� XQG� GDPLW� GDV� 'RSSHOELOG� DOV� 3URILO� GHU� :HOW� HUNHQQHQ� ]X� N|QQHQ�
JHUDGH�DXI�HLQHP�QHXH�3HUVSHNWLYHQ�HU|IIQHQGHQ�%LOGXQJVSURJUDPP�
$XVJHKHQG�YRQ�6XVDQQHV�LQGLYLGXHOOHU�3RVLWLRQLHUXQJ�DOV�UHOLJLRQVVNHSWLVFKH�3ULYDW�
SHUVRQ� LQPLWWHQ� HLQHU� *ODXEHQVJHPHLQVFKDIW� OHJW� GLH� 5RPDQSDVVDJH� Ä/HQDUGRV
7DJHEXFK³�PLW�HLQHP�ZHLWHUI�KUHQGHQ�%OLFN�DXI�GHQ�.UHLV�GHU�$UEHLWVJHPHLQVFKDIW
GHU�%DXPZROOZHEHU� GDU�� GD�� DXFK� GLH� EHJLQQHQGH� ,QGXVWULDOLVLHUXQJ�*HZLQQH� XQG
9HUOXVWH� LQ� $XVVLFKW� VWHOOW�� 'DV� IROJHQGH� .DSLWHO� DQDO\VLHUW� ]XQlFKVW� /HQDUGRV
6LFKWZHLVH� GHU� KDQGZHUNOLFKHQ� $UEHLWVYHUKlOWQLVVH�� XP� GLHVH� 6XVDQQHV� hEHUOH�
JXQJHQ�]XU�EHJLQQHQGHQ�,QGXVWULDOLVLHUXQJ��ZHOFKH�LQ�)RUP�GHV�Ä0DVFKLQHQZHVHQV³
������ HLQH� XQDEZHQGEDUH� %HGURKXQJ� GHU� ÄXQPLWWHOEDUH>Q@� +DQGDUEHLW³� ������ LKUHU
+DXVLQGXVWULH�EHGHXWHW��HUJlQ]HQG�]XU�6HLWH�]X�VWHOOHQ�

����� 'HU�(LQEUXFK�GHU�0RGHUQH�LQ�WUDGLWLRQHOOH�/HEHQV��XQG�$UEHLWVIRUPHQ�
/HQDUGRV� XQG� 6XVDQQHV� hEHUOHJXQJHQ� ]XU� +DXVLQGXVWULH�� ,QGXVWULDOL�
VLHUXQJ�XQG�$XVZDQGHUXQJ

:lKUHQG�EHUHLWV�LP�9HUODXI�GHU�Ä:DQGHUMDKUH³�LPPHU�ZLHGHU�YRQ�GHP��0HQVFKHQ�LQ
VHLQHU�$UEHLWVZHOW�GLH�5HGH�LVW��ILQGHW�GLHVHU�7KHPHQEHUHLFK�LP�I�QIWHQ�.DSLWHO�GHV
GULWWHQ� %XFKHV� VHLQH� DXVI�KUOLFKH� XQG� NRQNUHWH� 'DUVWHOOXQJ�� /HQDUGRV� :HJ� ]X
6XVDQQH� I�KUW� LKQ� ]X� HLQHU� LP� *HELUJH� DQJHVLHGHOWHQ� +DXVLQGXVWULH�� ZHOFKH� LKP
HLQHQ�(LQEOLFN� LQ�GLH�KDQGZHUNOLFKH�6SLQQHUWHFKQLN�XQG�DXFK� LQ�GLH�|NRQRPLVFKHQ
XQG� VR]LDOHQ�9HUKlOWQLVVH� GLHVHV�3URGXNWLRQV]ZHLJHV� YHUPLWWHOW�� ,P� HUVWHQ�7HLO� GHU
7DJHEXFKHLQWUDJXQJ� /HQDUGRV� ZLUG� ]XP� HLQHQ� GDV� 9HUKlOWQLV� YRQ� 0HQVFK� XQG
$UEHLW� YHUDQVFKDXOLFKW�� ]XP� DQGHUHQ� H[SRQLHUW� GHU� %HULFKWHQGH� VHLQH� VNHSWLVFKH
+DOWXQJ�JHJHQ�EHU�GHU�VLFK�DQN�QGLJHQGHQ�LQGXVWULHOOHQ�0RGHUQLVLHUXQJ�
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Ä'D� MHGRFK� GHU� 0HQVFK� JHZ|KQOLFK� DXI� GHP� :HJH�� GHU� LKQ� KHUDQJHEUDFKW�
IRUW]XZDQGHUQ� SIOHJW�� VR� ZDU� LFK� GHP� 0DVFKLQHQZHVHQ� ZHQLJHU� J�QVWLJ� DOV� GHU
XQPLWWHOEDUHQ� +DQGDUEHLW�� ZR� ZLU� .UDIW� XQG� *HI�KO� LQ� 9HUELQGXQJ� DXV�EHQ�
GHVZHJHQ�LFK�PLFK�DXFK�EHVRQGHUV�LQ�VROFKHQ�DEJHVFKORVVHQHQ�.UHLVHQ�JHUQ�DXIKLHOW�
ZR� QDFK�8PVWlQGHQ� GLHVH� RGHU� MHQH� $UEHLW� ]X� +DXVH� ZDU�� 'HUJOHLFKHQ� JLEW� MHGHU
9HUHLQLJXQJ� HLQH� EHVRQGHUH� (LJHQW�POLFKNHLW�� MHGHU� )DPLOLH�� HLQHU� NOHLQHQ�� DXV
PHKUHUHQ� )DPLOLHQ� EHVWHKHQGH� 9|ONHUJHPHLQVFKDIW� GHQ� HQWVFKLHGHQVWHQ�&KDUDNWHU�
PDQ�OHEW�LQ�GHP�UHLQVWHQ�*HI�KO�HLQHV�OHEHQGLJHQ�*DQ]HQ�³������

'LH� hEHUOHJXQJ� /HQDUGRV� EULQJW� GLH� %HJULIIH� Ä0DVFKLQHQZHVHQ³� ������ XQG
ÄXQPLWWHOEDUH�+DQGDUEHLW³�������LQ�HLQ�2SSRVLWLRQVYHUKlOWQLV�XQG�DN]HQWXLHUW�KLHUPLW
GHXWOLFK� GLH� 'LIIHUHQ]� ]ZLVFKHQ� PRGHUQHQ� XQG� YRUPRGHUQHQ� 3URGXNWLRQV�
YHUKlOWQLVVHQ�� :lKUHQG� HU� GHQ� *HEUDXFK� WHFKQLVFKHU� *HUlWH� LP� 9HUJOHLFK� ]X
YRULQGXVWULHOOHQ�+DQGZHUNVIRUPHQ�OHGLJOLFK�DOV�ÄZHQLJHU�J�QVWLJ³�EH]HLFKQHW��ZHLVW
HU� GHP� %HUHLFK� ÄGHU� XQPLWWHOEDUHQ� +DQGDUEHLW³� GLH� )lKLJNHLW� ]X�� GHQ� MHZHLOLJHQ
+HUVWHOOXQJVSUR]H�� PLW� HLQHU� 6\QWKHVH� DXV� Ä.UDIW� XQG� *HI�KO³� ������ ]X� XQWHU�
VW�W]HQ���� 'LHVH�9HUELQGXQJ�EHLGHU�$VSHNWH� VFKHLQW� LQ�GHP�%HUHLFK�GHV�PRGHUQHQ
Ä0DVFKLQHQZHVHQV³���������GDV�]ZDU�]XVlW]OLFK�GLH�.UDIW�GHU�$UEHLWVJHUlWH�HLQVHW]W�
GRFK� GDV� *HI�KO� I�U� GHQ� 3URGXNWLRQVSUR]H�� ]ZDQJVOlXILJ� YHUOLHUHQ� PX��� QLFKW
P|JOLFK�]X�VHLQ�
,Q�GHP�=XVDPPHQKDQJ�VSULFKW�VLFK�/HQDUGR�GHXWOLFK�I�U�HLQH�2UJDQLVDWLRQVIRUP�DXV�
GLH� �EHUVLFKWOLFKH�� KDQGZHUNOLFKH� 3URGXNWLRQVYHUKlOWQLVVH� LQ� ÄDEJHVFKORVVHQHQ
.UHLVHQ³�������HUP|JOLFKW��$QVWHOOH�HLQHV��PHFKDQLVFKHQ��3URGXNWLRQV��XQG�/HEHQV�
UDXPHV� JLEW� HU� HLQHU� KlXVOLFKHQ�*HPHLQVFKDIW�� GLH�PLW� ÄGHP� UHLQVWHQ�*HI�KO� HLQHV
OHEHQGLJHQ�*DQ]HQ³�OHEW�XQG�DUEHLWHW��GHQ�9RUUDQJ�����
'LHVH� 9RUVWHOOXQJ� YRQ� HLQHU� SURGXNWLYHQ� /HEHQV�� XQG� $UEHLWVJHPHLQVFKDIW� HQW�
VSULFKW�GHU�%HVFKUHLEXQJ�GHV�/HEHQUDXPHV�6XVDQQHV�GXUFK�:LOKHOP��GHVVHQ�:RUWH
/HQDUGR� DXI� VHLQHU� 5HLVH� ]XU� JHOLHEWHQ� )UDX� ÄZLH� HLQH� /LHEOLQJVPHORGLH³� �����
EHJOHLWHQ�

��� 9JO��%HOOHU��������6��������� 9JO��%HOOHU��������6������
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Ä+lXVOLFKHU� =XVWDQG�� DXI� )U|PPLJNHLW� JHJU�QGHW�� GXUFK� )OHL�� XQG�2UGQXQJ� EHOHEW
XQG�HUKDOWHQ��QLFKW�]X�HQJ��QLFKW�]X�ZHLW��LP�JO�FNOLFKVWHQ�9HUKlOWQLV�GHU�3IOLFKWHQ�]X
GHQ�)lKLJNHLWHQ�XQG�.UlIWHQ��8P�VLH�KHU�EHZHJW�VLFK�HLQ�.UHLVODXI�YRQ�+DQGDUEHLWHQ
LP�UHLQVWHQ��DQIlQJOLFKVWHQ�6LQQH��KLHU�LVW�%HVFKUlQNWKHLW�XQG�:LUNXQJ�LQ�GLH�)HUQH�
8PVLFKW�XQG�0l�LJXQJ��8QVFKXOG�XQG�7lWLJNHLW�³������

%LVKHU�LVW�/HQDUGR�GLH�+DXVLQGXVWULH�XQG�GLH�JHVHOOVFKDIWOLFKH�8PJHEXQJ�6XVDQQHV�
ZHOFKH�DOV�,GHDOYRUVWHOOXQJ�HLQHU�KDQGZHUNOLFKHQ�,G\OOH�VHLQH�5HLVH�EHJOHLWHW��OHGLJ�
OLFK�DXV�GHU�%HVFKUHLEXQJ�:LOKHOPV�EHNDQQW��,Q�$QEHWUDFKW�GHV�6SLQQHUHL�%HWULHEHV�
ZHOFKHU� VWUXNWXUHOOH� XQG� ORNDOH� 3DUDOOHOHQ� ]XU� $UEHLWVZHOW� GHU� JHVXFKWHQ� )UDX
DXI]XZHLVHQ�VFKHLQW��Z�QVFKW�HU�VLFK�6XVDQQH�DOV�0LWJOLHG�HLQHU�YHUJOHLFKEDU�KDUPR�
QLVFKHQ� XQG� DUEHLWVDPHQ�� GRFK� LQ� LKUHQ� *UXQG]�JHQ� ZHOWRIIHQHUHQ� *HVHOOVFKDIWV�
IRUP�

Ä,VW� QLFKW� DXFK� KLHU� )ULHGH�� )U|PPLJNHLW�� XQXQWHUEURFKHQH� 7lWLJNHLW"� 1XU� HLQH
:LUNXQJ�LQ�GLH�)HUQH�ZLOO�PLU�QLFKW�JOHLFKHUPD�HQ�GHXWOLFK�VFKHLQHQ��0DJ�GRFK�GLH
*XWH�HLQHQ�lKQOLFKHQ�.UHLV�EHOHEHQ��DEHU�HLQHQ�ZHLWHUQ��HLQHQ�EHVVHUQ��VLH�PDJ�VLFK
EHKDJOLFK�ZLH�GLHVH�KLHU��YLHOOHLFKW�QRFK�EHKDJOLFKHU��ILQGHQ��PLW�PHKU�+HLWHUNHLW�XQG
)UHLKHLW�XPKHUVFKDXHQ�³������

/HQDUGR�NDQQ�VLFK�6XVDQQH�]ZDU�LQ�HLQHP�ÄlKQOLFKHQ�.UHLVH³�������YRUVWHOOHQ��KRIIW
MHGRFK�GDUDXI��GD��VLH�LQ�HLQHP�ÄZHLWHUQ³��ÄEHVVHUQ³�������8PIHOG�]X�+DXVH�VHL��GDV
YRQ� HLQHU� GHXWOLFKHQ� Ä:LUNXQJ� LQ� GLH� )HUQH³� ������ XQG� YRQ ÄPHKU�+HLWHUNHLW� XQG
)UHLKHLW³�������JHSUlJW�LVW��,QQHUKDOE�GLHVHU�7H[WSDVVDJH�lX�HUW�/HQDUGR�VHLQH�.ULWLN
DQ� HLQHU� VRZRKO� LQ� LKUHP� *HKDOW� EHVFKUlQNWHQ� DOV� DXFK� GLH� JHVHOOVFKDIWOLFKHQ
(QWZLFNOXQJHQ� HLQVFKUlQNHQGHQ� 7UDGLWLRQ�� JHJHQ� GLH� VLFK� DQ� DQGHUHU� 6WHOOH� DXFK
6XVDQQH�DXVVSULFKW��%HLGH�)LJXUHQ�EHNXQGHQ�LKUH�=ZHLIHO�DQ�HLQHU�LQ�ZLUWVFKDIWOLFKHU
XQG� JHLVWLJHU� +LQVLFKW� EHHQJWHQ� )RUP� GHU� +DXVLQGXVWULH� XQG� GHU� LKU� ]XJHK|ULJHQ
+DXVIU|PPLJNHLW� XQG� KDEHQ� LKUH� HLJHQHQ� 9RUVWHOOXQJHQ� YRQ� HLQHU� $UEHLWV�� XQG
/HEHQVZHOW�� GLH� JHVHOOVFKDIWOLFKHQ� 1HXHUXQJHQ� DXIJHVFKORVVHQ� JHJHQ�EHUVWHKW� XQG
VRZRKO�VR]LDOH�DOV�DXFK�|NRQRPLVFKH�%HG�UIQLVVH�]X�EHIULHGLJHQ�LPVWDQGH�LVW�
'DV�����.DSLWHO�GHV�GULWWHQ�%XFKHV��GDV�HLQH�)RUWVHW]XQJ�YRQ�Ä/HQDUGRV�7DJHEXFK³
GDUVWHOOW��EHULFKWHW�YRQ�GHQ�hEHUOHJXQJHQ�6XVDQQHV�]XU�LQGXVWULHOOHQ�0RGHUQLVLHUXQJ�
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ZHOFKH�GLH�([LVWHQ]� LKUHU�:HEHUHL�PHKU�XQG�PHKU�EHGURKW�� ,Q� HLQHU�*HVHOOVFKDIWV�
IRUP�� ZHOFKH� )UDXHQ� LQ� ZLUWVFKDIWOLFKHU� XQG� UHFKWOLFKHU� +LQVLFKW� GHP� 0DQQ
XQWHURUGQHWH�� RUJDQLVLHUW�6XVDQQH� DOV� HLQH� GHU� HUVWHQ�ZHLEOLFKHQ�8QWHUQHKPHULQQHQ
HLQ� LQGXVWULHOOHV� 9HUODJVV\VWHP�� LQ� GHP� +DQGZHUNHU� GLH� YRQ� LKU� DQJHZLHVHQHQ
/RKQDXIWUlJH� LQ�+DXVDUEHLW� DXVI�KUHQ��$OV�9HUOHJHULQ��EHUQLPPW� VLH�KDXSWVlFKOLFK
%HVFKDIIXQJV��XQG�$EVDW]IXQNWLRQHQ��LQGHP�VLH�GHQ�HKHPDOV�VHOEVWlQGLJHQ�$UEHLWHUQ
LKUHV�%HWULHEHV�GLH�5RKVWRIIH�]XU�3URGXNWLRQ� LQ�+DQGDUEHLW� HLQUHLFKW� XQG� LKQHQ�GLH
$EQDKPH�GHU�3URGXNWH�JDUDQWLHUW�
'LH�+DXVLQGXVWULH� GHU� 3URWDJRQLVWLQ� VWHOOW� HLQH�hEHUJDQJVIRUP� YRP�+DQGZHUN� ]XU
,QGXVWULDOLVLHUXQJ� GDU�� GLH� LKUH� JU|�WH� %HGHXWXQJ� LP� )U�KNDSLWDOLVPXV� HUUHLFKWH�
:lKUHQG�GHP�9HUODJVV\VWHP� LP�����XQG����� -DKUKXQGHUW� HLQH� VWDDWOLFKH�)|UGHUXQJ
]XNDP�� ZXUGH� GHUHQ� YRULQGXVWULHOOH� 3URGXNWLRQVZHLVHQ� EHUHLWV� ]X� %HJLQQ� GHV� ���
-DKUKXQGHUWV�YRQ�HLQHU�JUR�WHFKQLVFKHQ�2UJDQLVDWLRQ�GHU�+HUVWHOOXQJ�YHUGUlQJW��'LH
.RQVHTXHQ]HQ�LQGXVWULHOOHU�)HUWLJXQJ�I�U�GHQ�HLQ]HOQHQ�$UEHLWHU�]HLFKQHWHQ�VLFK�]XU
(QWVWHKXQJV]HLW�GHU�Ä:DQGHUMDKUH³�LP�GHXWVFKVSUDFKLJHQ�5DXP�QRFK�QLFKW�GHXWOLFK
DE�� GRFK� GLH� P|JOLFKHQ� JHVHOOVFKDIWOLFK�VR]LDOHQ� $XVZLUNXQJHQ� GHU� ,QGXVWUL�
DOLVLHUXQJ� G�UIWHQ� *RHWKH� ]XPLQGHVW� DP� %HLVSLHO� (QJODQGV� DXV� %HULFKWHQ� YRQ
=HLWJHQRVVHQ�EHNDQQW�JHZHVHQ�VHLQ�

$QKDQG� HLQHU� SURVDLVFKHQ� 'DUVWHOOXQJ� GHU� 3URGXNWLRQV�� XQG� /HEHQVZHOW� 6XVDQQHV
ZLUG� JHUDGH� �EHU� GLHVH� )ROJHQ� GHU� VLFK� DQN�QGLJHQGHQ� 0RGHUQLVLHUXQJVZHOOH� I�U
HLQH��EHUZLHJHQG�WUDGLWLRQHOOH�*HVHOOVFKDIWVIRUP�XQG�GLH�VLH�EHOHEHQGH�%HY|ONHUXQJ
GLVNXWLHUW��'LH�6LFKWZHLVH�6XVDQQHV�LOOXVWULHUW�GLHVHQ�hEHUJDQJ�YRP�KDQGZHUNOLFKHQ
9HUODJVV\VWHP� ]XU� IU�KHQ� ,QGXVWULDOLVLHUXQJ� XQG� YHUGHXWOLFKW� QHEHQ� GHU� SUREOHP�
DWLVFKHQ� %HGURKXQJ� GHU� +DXVLQGXVWULH� GXUFK� GDV� Ä�EHUKDQGQHKPHQGH� 0DVFKLQHQ�
ZHVHQ³� ������ DXFK� GLH� HUVWHQ� DX�HU|NRQRPLVFKHQ� 5HVXOWDWH� GHU� ,QGXVWULDOLVLHUXQJ�
GLH�VLFK�VSH]LHOO�LQ�GHU�VR]LDOHQ�6WUXNWXU�GHU�%HY|ONHUXQJ�XQG�LQ�GHP�9HUKDOWHQ�GHU
JHVHOOVFKDIWOLFKHQ�*UXSSHQ�]XHLQDQGHU�lX�HUQ��2EZRKO�VLFK�6XVDQQH�YRQ�GHU�DUPHQ
3lFKWHUVWRFKWHU�]XU�VHOEVWlQGLJHQ��ILQDQ]LHOO�XQDEKlQJLJHQ�*HVFKlIWVIUDX�HQWZLFNHOW
KDW��LVW�GLH�8UVDFKH�LKUHU�Ä6FKZHUPXW³�������HUQHXW�|NRQRPLVFKHU�$UW�
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Ä:DV�PLFK�DEHU�GU�FNW��LVW�GRFK�HLQH�+DQGHOVVRUJH��OHLGHU�QLFKW�I�U�GHQ�$XJHQEOLFN�
QHLQ�� I�U�DOOH�=XNXQIW��'DV��EHUKDQGQHKPHQGH�0DVFKLQHQZHVHQ�TXlOW�XQG�lQJVWLJW
PLFK�� HV� ZlO]W� VLFK� KHUDQ� ZLH� HLQ� *HZLWWHU�� ODQJVDP�� ODQJVDP�� DEHU� HV� KDW� VHLQH
5LFKWXQJ�JHQRPPHQ��HV�ZLUG�NRPPHQ�XQG�WUHIIHQ�³������

6XVDQQHV� %HVFKUHLEXQJ� GHV� KHUDQQDKHQGHQ� Ä0DVFKLQHQZHVHQV³� ������ N|QQWH� EH�
GURKOLFKHU�QLFKW�VHLQ��QLFKW�QXU�JHlQJVWLJW��VRQGHUQ�ÄI�U�DOOH�=XNXQIW³�������JHTXlOW
I�KOW� VLH� VLFK�YRQ�GHP�DXINRPPHQGHQ�8QZHWWHU� GHU� ,QGXVWULDOLVLHUXQJ��'LH� ]LWLHUWH
7H[WSDVVDJH�EHLQKDOWHW�HLQHQ�XQJHZ|KQOLFKHQ�*UDG�DQ�0RGHUQLWlW��GHU�QLFKW�QXU� LQ
LKUHU� 3URJQRVH� HLQHU� LQIROJH� GHU� WHFKQLVFKHQ� 9HUlQGHUXQJHQ� XQYHUPHLGEDUHQ
VR]LDOHQ� 8PEUXFKVLWXDWLRQ� EHJU�QGHW� OLHJW�� 1HEHQ� GLHVHU� 9RUZHJQDKPH� HLQHU
DXINRPPHQGHQ� %HGURKXQJ� GHU� /HEHQV�� XQG�$UEHLWVJHPHLQVFKDIWHQ� LVW� HLQ� DQGHUHU
$VSHNW�IDVW�EHPHUNHQVZHUWHU��,Q�6XVDQQHV�=XNXQIWVVRUJHQ�RIIHQEDUW�VLFK�GHXWOLFK�HLQ
(UNHQQHQ�GHU�%HGURKXQJ��GDV�GXUFKDXV�DOV�HLQ� �%HZX�WVHLQ�YRQ�5LVLNR��EH]HLFKQHW
ZHUGHQ�NDQQ�
,Q� $QEHWUDFKW� GHU� MH� QDFK� )DFKULFKWXQJ� LQ� XQWHUVFKLHGOLFKHQ� (WDSSHQ� GHV� ���
-DKUKXQGHUWV�HLQVHW]HQGHQ�5LVLNRIRUVFKXQJ�ZLUG�GHXWOLFK��GD��GLH�:DKUQHKPXQJ�GHV
5LVLNRV� HLQ� 3KlQRPHQ� GHU� PRGHUQLVLHUWHQ� :HOW� GDUVWHOOW�� 'HPHQWVSUHFKHQG� ELOGHW
DXFK�GHU�7HUPLQXV�GHV�5LVLNREHZX�WVHLQV�HLQ�HQWVFKHLGHQGHV�3URILO�GHU�0RGHUQH��,Q
'HXWVFKODQG� LQLWLLHUWH� 8OULFK� %HFN� ����� PLW� GHU� 9HU|IIHQWOLFKXQJ� VHLQHV� %XFKV
Ä5LVLNRJHVHOOVFKDIW³� HLQH� LQWHQVLYH� VR]LRORJLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� GHP
7LWHOWKHPD��GHU�H[SORVLRQVDUWLJH�=XZDFKV�DQ�HQWVSUHFKHQGHU�VR]LRORJLVFKHU�/LWHUDWXU
OLH�� MHGRFK� NHLQH� 7HQGHQ]� HLQHU� ]XVDPPHQKlQJHQGHQ� RGHU� NRQNUHW� DQNQ�S�
IXQJVIlKLJHQ�7KHRULH�HUNHQQHQ��.RQNUHWLVLHUW�ZXUGH�GLH�5LVLNRWKHRULH�GXUFK�GLH�YRQ
/XKPDQQ� XQWHUQRPPHQH� XQG� EHUHLWV� LQ� GHP� 7LWHO� VHLQHV� :HUNHV� Ä5LVLNR� XQG
*HIDKU³�SRLQWLHUWH�'LIIHUHQ]LHUXQJ�

Ä8P� HLQH� JULIILJHUH� 7HUPLQRORJLH� YHUZHQGHQ� ]X� N|QQHQ�� ZROOHQ� ZLU� GLH
9HUlQGHUXQJ� DOV� 8PVWHOOXQJ� YRQ� *HIDKU� DXI� 5LVLNR� FKDUDNWHULVLHUHQ�� 9RQ� *HIDKU
NDQQ�PDQ�VSUHFKHQ��ZHQQ�GHU�HWZDLJH�6FKDGHQ�GXUFK�GLH�8PZHOW�YHUXUVDFKW�ZHUGHQ
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ZLUG��]XP�%HLVSLHO�DOV�1DWXUNDWDVWURSKH�RGHU�DOV�$QJULII�E|VHU�)HLQGH��9RQ�5LVLNR
GDJHJHQ��ZHQQ�HU�DXI�HLJHQHV�YRUKHULJHV�9HUKDOWHQ�]XU�FNJHI�KUW�ZHUGHQ�NDQQ�³���

$XV�GHU�:DUWH�GLHVHU�WHUPLQRORJLVFKHQ�8QWHUVFKHLGXQJ�EHWUDFKWHW�LVW�GDV�5LVLNR�DOVR
QLFKW�QXU�HLQH�DXV�GHP�)RUWVFKULWW�GHU�7HFKQLN�UHVXOWLHUHQGH�(UVFKHLQXQJ��VRQGHUQ�HV
ZLUG� NRQVHTXHQWHUZHLVH� DQ� GDV� YHUlQGHUWH� +DQGOXQJVSRWHQWLDO� GHU� *HVHOOVFKDIW
JHEXQGHQ��=X�HLQHP�3HUVSHNWLYHQZHFKVHO�LQQHUKDOE�GHU�5LVLNRIRUVFKXQJ�I�KUW�GLHVH
=XZHLVXQJ� YRU� DOOHP� GHVKDOE�� ZHLO� VLH� GLH� 'LIIHUHQ]� ]ZLVFKHQ� YRUPRGHUQHQ� XQG
PRGHUQHQ�5LVLNHQ�GXUFK�GHQ�(LQIOX�EHUHLFK�GHV�0HQVFKHQ�HUNOlUW��'HPQDFK�LVW�GLH
HSRFKDOH�'LIIHUHQ]� QLFKW� XQEHGLQJW� ±�ZLH� EHLVSLHOVZHLVH� %HFN� HV� EHWRQW� ±�PLW� GHU
8QWHUVFKHLGXQJ� ]ZLVFKHQ� VSH]LILVFK� DOWHQ� XQG� QHXHQ� 5LVLNHQ� ]X� EHJU�QGHQ�
9LHOPHKU�ZHUGHQ� VHLW� GHP�'XUFKEUXFK� HLQHU� WHFKQLVFKHQ�9HUI�JXQJVPDFKW� LPPHU
KlXILJHU� *HIDKUHQ� DOV� 5LVLNR� EHWUDFKWHW�� GLH� GXUFK� GDV� +DQGHOQ� GHV� 0HQVFKHQ
EHGLQJW�VLQG�XQG�VRPLW�DXFK�YRQ�LKP�YHUDQWZRUWHW�ZHUGHQ�P�VVHQ��,P�*HJHQVDW]�]XU
NDXP� EHHLQIOX�EDUHQ� *HIDKU� XPID�W� GDV� 5LVLNR� GHQ� $VSHNW� GHU� ÄHLQ]XNDONX�
OLHUHQGH>Q@� )ROJH� GHU� HLJHQHQ� (QWVFKHLGXQJ³����� 'LHVHU� *HKDOW� GHV� NDONXOLHUWHQ
:DJQLVVHV� LVW� LQ� GHU� HW\PRORJLVFKHQ� +HUNXQIW� GHV� ]XP� 6FKODJZRUW� GHU
PRGHUQLVLHUWHQ� :HOW� DYDQFLHUWHQ� 5LVLNR�%HJULIIV� QXU� EHGLQJW� HLQJHVFKULHEHQ�� 9RQ
GHP�LWDOLHQLVFKHQ�ÄULV>L@FR³�DEJHOHLWHW��EDVLHUW�HU�DXI�GHU�XUVSU�QJOLFKHQ�%H]HLFKQXQJ
I�U�HLQH�Ä.OLSSH� �GLH�]X�XPVFKLIIHQ� LVW�³�����hEHUWUDJHQ� DXI�GLH�XQJHVW�PHQ�)DKUW�
ZDVVHU� GHU� 0RGHUQH� JLOW� HV� DOVR�� QLFKW� QXU� MHQH� .OLSSHQ� ]X� XPVFKLIIHQ�� GLH� VLFK
QDWXUJHPl�� LQ� GHQ�:HJ� VWHOOHQ�� VRQGHUQ� LQVEHVRQGHUH� MHQH�� GLH� GHU�0HQVFK� VHOEVW
DQJHVWHXHUW�RGHU�GLH�N�QVWOLFK�]X�HUULFKWHW�HU�VLFK�JDU�HQWVFKORVVHQ�KDW��5LVLNHQ�VLQG
DOVR�OHW]WHQGOLFK�GLH�YRP�0HQVFKHQ�LQLWLLHUWHQ�*HIDKUHQ�GHU�0RGHUQH�

,Q�$XVHLQDQGHUVHW]XQJ�PLW�GHU�/XKPDQQVFKHQ�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�5LVLNR�XQG
*HIDKU� KDW� GHU� DQJHOVlFKVLVFKH� 6R]LRORJH� $QWKRQ\� *LGGHQV� HLQH� lKQOLFKH
��� /XKPDQQ��1LNODV��5LVLNR�XQG�*HIDKU��6W��*DOOHQ���+RFKVFKXOH�6W��*DOOHQ���������$XODYRUWUlJH�1U�

�����6������
��� /XKPDQQ��1LNODV��'LH�0RUDO�GHV�5LVLNRV�XQG�GDV�5LVLNR�GHU�0RUDO��,Q��%HFKPDQQ��*RWWKDUG��5LVL�

NR��XQG��*HVHOOVFKDIW��*UXQGODJHQ��XQG��(UJHEQLVVH��LQWHUGLV]LSOLQlUHU��5LVLNRIRUVFKXQJ���2SODGHQ�
:HVWGHXWVFKHU�9HUODJ��������6������

��� 9JO��'XGHQ���'DV�JUR�H�:|UWHUEXFK�GHU�GHXWVFKHQ�6SUDFKH�����%GH���+UVJ��X��EHDUE��YRP�:LVVHQ�
VFKDIWOLFKHQ� 5DW� XQG�0LWDUEHLWHUQ� G�� 'XGHQUHGDNWLRQ�� 8QWHU� /HLWXQJ� YRQ� *�QWKHU� 'URVGRZVNL�
0DQQKHLP��X�D���%LEOLRJUDSKLVFKHV�,QVWLWXW�������
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8QWHUVFKHLGXQJ� ]ZLVFKHQ� *HIDKU� XQG� 5LVLNR� VRZLH� 6LFKHUKHLW� XQG� 9HUWUDXHQ
YRUJHQRPPHQ��(LQHU�GHU�ZLFKWLJVWHQ�.RQWUDSXQNWH� ]X�/XKPDQQV�5LVLNRDXIIDVVXQJ
LVW�GHU�GXUFK�*LGGHQV�DQJHEUDFKWH�$VSHNW�GHU� �8QWHUODVVXQJ�DOV�5LVLNR���/XKPDQQV
�EHUVSLW]WH�%LQGXQJ�GHV� ULVNDQWHQ�8QWHUQHKPHQV�DQ�GDV�PHQVFKOLFKH�+DQGHOQ��YRQ
*LGGHQV�PLW�GHP�/HLWVDW]�Ä:HU�QLFKWV�ZDJW��GHU�YHUOLHUW��SRWHQWLHOO��DXFK�QLFKWV³���
UHIRUPXOLHUW�� ZLUG� PLW� GHVVHQ� +LQZHLV� DXI� GLH� RIWPDOV� ULVNDQWHUH� PHQVFKOLFKH
8QWlWLJNHLW� ±� EHLVSLHOVZHLVH� DQJHVLFKWV� GHU� IRUWVFKUHLWHQGHQ� .OLPDYHUlQGHUXQJ� ±
�EHUZXQGHQ���,Q�VHLQHP������YHU|IIHQWOLFKWHP�:HUN�Ä.RQVHTXHQ]HQ�GHU�0RGHUQH³
]HLFKQHW�*LGGHQV�HLQ�%LOG�GHU�PRGHUQHQ�:HOW��GDV�ZHGHU�PLW�GHU�9RUVWHOOXQJ�0D[
:HEHUV� YRQ� GHP� VWlKOHUQHQ� *HKlXVH� GHU� +|ULJNHLW� �EHUHLQVWLPPW� QRFK� PLW� GHU
%HWUDFKWXQJVZHLVH�YRQ�0DU[��GHU�GHQ�.DSLWDOLVPXV�DOV�]lKPEDUHV�0RQVWUXP�JHVH�
KHQ�KDW��*LGGHQV�YHUJOHLFKW�GLH�0RGHUQH�YLHOPHKU�PLW�HLQHU�ÄQLFKW�]X�]�JHOQGHQ�XQG
HQRUP� OHLVWXQJVVWDUNHQ� 0DVFKLQH�� GLH� ZLU� DOV� 0HQVFKHQ� NROOHNWLY� ELV� ]X� HLQHP
JHZLVVHQ�*UDGH�VWHXHUQ�N|QQHQ��GLH� VLFK� DEHU�]XJOHLFK�GUlQJHQG�XQVHUHU�.RQWUROOH
]X�HQW]LHKHQ�GURKW�XQG�VLFK�VHOEVW�]HUWU�PPHUQ�N|QQWH³����

'LHVH� $OOHJRULH� HLQHU� XQWHU� GHP� (LQIOX�� GHV�0HQVFKHQ� JHVFKDIIHQHQ�� YRQ� GLHVHP
VHOEVW�GRFK�QXU�EHGLQJW�VWHXHUEDUHQ�0DVFKLQHULH�PDJ�VWDUN�DQ�)UDQNHQVWHLQV�0RQVWHU
HULQQHUQ� ±� YRU� GHP� %LOG� GHU� DX�HU� .RQWUROOH� JHUDWHQHQ� �0HQVFKHQPDVFKLQH�
NRQNUHWLVLHUW�*LGGHQV�GLH�5LVLNRZHOWHQ�GHU�0RGHUQH��:lKUHQG�VLFK�GLH�YRUPRGHUQHQ
9HUWUDXHQVXPZHOWHQ�GHU�5HOLJLRVLWlW��GHU�7UDGLWLRQ�XQG�GHU�ORNDOHQ�*HPHLQVFKDIWHQ
YHUULQJHUQ�� H[SDQGLHUHQ� MHQH� XQWHU� PHQVFKOLFKHP� (LQIOX�� HQWZLFNHOWHQ� 5LVLNRXP�
ZHOWHQ�PRGHUQHU� .XOWXUHQ�� GLH� �EHUZLHJHQG� GXUFK� |NRQRPLVFKH� ,QGXVWULDOLVLHUXQJ
XQG� HLQH� VSlWHUH� �,QGXVWULDOLVLHUXQJ� GHV� .ULHJHV�� VRZLH� GLH� XQYRUKHUVHKEDUHQ� (QW�
ZLFNOXQJHQ�HLQHU�UHIOH[LYHQ�0RGHUQH�JHNHQQ]HLFKQHW�VLQG�

,P�ZHLWHUHQ� VNL]]LHUW� *LGGHQV� GDV� VSH]LILVFKH� 5LVLNRSURILO� GHU�0RGHUQH� LQ� VLHEHQ
3XQNWHQ��GLH�VLFK�JHQHUHOO�DXI�GLH�KRFKLQGXVWULDOLVLHUWH�XQG�JOREDOLVLHUWH�:HOW�GHV����
-DKUKXQGHUWV� EH]LHKHQ�� (LQLJH� GHU� VLHEHQ� 3XQNWH� ZHUGHQ� DOOHUGLQJV� EHUHLWV� LP

��� 9JO��*LGGHQV��$QWKRQ\��.RQVHTXHQ]HQ�GHU�0RGHUQH��)UDQNIXUW�D�0���6XKUNDPS���������N�QIWLJ
]LWLHUW�DOV�*LGGHQV����������6�����

��� 9JO��*LGGHQV��������6������
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9HUODXI�GHU�HLQIDFKHQ��LQGXVWULHOOHQ�0RGHUQLVLHUXQJ�UHOHYDQW�XQG�VLQG�WHLOZHLVH�DXFK
GHU� (U]lKOXQJ� GHU�:DQGHUMDKUH� HLQJHVFKULHEHQ��:LH� EHUHLWV� DQJHGHXWHW�� HQWVSULFKW
6XVDQQHV� NODUVLFKWLJH� .HQQ]HLFKQXQJ� GHV� 0DVFKLQHQZHVHQV� DOV� *HIDKU� LKUHV
$UEHLWV��XQG�/HEHQVNUHLV JUXQGVlW]OLFK�HLQHP�$VSHNW��GHQ�*LGGHQV�DOV�Ä%HZX�WVHLQ
YRP�5LVLNR�DOV�5LVLNR³�EH]HLFKQHW��:HQQJOHLFK�DXFK�LQ�GHU�PRGHUQLVLHUWHQ�:HOW�GDV
%HZX�WVHLQ� �EHU� HLQ� 5LVLNR� NHLQ� JHQDXHV�9HUVWlQGQLV� I�U� DOOH�P|JOLFKHQ� )DFHWWHQ
GHU� HQWVSUHFKHQGHQ� *HIDKU� ±� EHLVSLHOVZHLVH� MHQHU� GHU� DWRPDUHQ� %HGURKXQJ� ±
XPIDVVHQ�PX���N|QQHQ�GLH�YRUKDQGHQHQ�.HQQWQLVO�FNHQ�QLFKW�PHKU�GXUFK�UHOLJL|VHV
RGHU� P\VWLVFKHV�:LVVHQ� LQ� Ä*HZL�KHLW³�� DOVR� LQ� HLQH� $UW� 8UYHUWUDXHQ� YHUZDQGHOW
ZHUGHQ����
,Q� YRUPRGHUQHQ� *HVHOOVFKDIWHQ� OLHIHUWHQ� LQ� GHU� 5HJHO� UHOLJL|VH�:HOWDQVFKDXXQJHQ
GLH� 0|JOLFKNHLW�� GLH� 8QJHZLVVKHLW� �EHU� GHQ� $XVJDQJ� ULVNDQWHU� 9RUKDEHQ� XQG
6LWXDWLRQHQ�]X�UHODWLYLHUHQ��6RPLW�NRQQWH�GLH�(UIDKUXQJ�GHV�5LVLNRV�RIWPDOV� LQ�HLQH
(UIDKUXQJ� UHODWLYHQ�9HUWUDXHQV� DXI� GLH� HLJHQH� 6LFKHUKHLW� PRGLIL]LHUW� ZHUGHQ�� 7ULWW
DOOHUGLQJV� UHIOH[LY�RUJDQLVLHUWHV�:LVVHQ�DQ�GLH�6WHOOH�GHU�5HOLJLRQ�� VWHLJHUW� VLFK�GLH
:DKUVFKHLQOLFKNHLW��GD��ÄGDV�5LVLNR�DOV�5LVLNR HUNDQQW�ZLUG³�XQG�GHU�5�FNJULII�DXI
9HUWUDXHQ�JHEHQGH� ,QVWDQ]HQ��GLHVHV� Ä9HUIDKUHQ� ]XU�(U]HXJXQJ�YRQ�=XYHUVLFKW� EHL
JHIlKUOLFKHQ�+DQGOXQJHQ>�@�GHILQLWLRQVJHPl��QLFKW�]X�*HERWH³�VWHKW����
'HQ�%OLFN�]XU�FN�DXI�GLH�:DQGHUMDKUH�JHULFKWHW��I�JW�VLFK�GDV�%LOG�MHQHU�9HUOHJHULQ�
ZHOFKH� ,QGXVWULDOLVLHUXQJ� DOV� 5LVLNR� HUNHQQW�� RKQH� GLH� YHUORUHQH� 6LFKHUKHLW� GXUFK
UHOLJL|V�YHUPLWWHOWHV�9HUWUDXHQ�LQ�GLH�:HOWRUGQXQJ�NRPSHQVLHUHQ�]X�N|QQHQ��LQ�GHQ
HU|IIQHWHQ� 5LVLNR�'LVNXUV� HLQ�� 6XVDQQHV� VNHSWLVFKH� hEHUOHJXQJHQ� EH]�JOLFK� GHU
HUVWHQ� $XVZLUNXQJHQ� HLQHU� HLQIDFKHQ�� LQGXVWULHOOHQ�0RGHUQLVLHUXQJ� EH]HXJHQ�� GD�
GLH�9HUOHJHULQ� QLFKW� QXU� NRQNUHWH� |NRQRPLVFKH� %HGURKXQJHQ� I�UFKWHW�� VRQGHUQ� VLH
DXFK� GHQ� GHVWUXNWLYHQ� (LQIOX�� GHU� 0RGHUQLVLHUXQJ� DXI� JHZDFKVHQH� /HEHQVIRUPHQ
EHGDXHUW�� %HPHUNHQVZHUW� LVW� LQ� GLHVHP� =XVDPPHQKDQJ�� GD�� GHU� 9HUIDVVHU� VHLQH
3URWDJRQLVWLQ� GDV� Ä�EHUKDQGQHKPHQGH� 0DVFKLQHQZHVHQ³� ������ PLW� HLQHP
Ä*HZLWWHU³� ������� GDV� ÄNRPPHQ� XQG� WUHIIHQ³� ������ ZLUG�� YHUJOHLFKHQ� Ol�W�� 'HU
WHFKQLVFKH� (LQJULII� LQ� PHQVFKOLFKH� /HEHQVIRUPHQ�� HLQH� PLW� GHP� (LQEUXFK� GHU
)U�KLQGXVWULDOLVLHUXQJ�DXINRPPHQGH�*HIDKU�GHU�PRGHUQHQ�:HOW��ZLUG�DOVR�PLW�HLQHU
��� 9JO��*LGGHQV��������6������
��� 9JO��*LGGHQV��������6������
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NODVVLVFKHQ� *HIDKU� GHV� YRUPRGHUQHQ� /HEHQV�� PLW� GHU� %HGURKXQJ� GHV� 0HQVFKHQ
GXUFK� 1DWXUJHZDOWHQ�� LQ� HLQHQ� =XVDPPHQKDQJ�� YLHOOHLFKW� VRJDU� DXI� HLQH� (EHQH
JHVWHOOW��8Q�EHUVHKEDU�LVW��GD��GHU�9HUJOHLFK�GHV�WHFKQLVFKHQ�'RQQHUZHWWHUV�PLW�GHP
1DWXUHUHLJQLV� GLH�8QEHUHFKHQEDUNHLW� EHLGHU� 5LVLNRXPZHOWHQ� H[SRQLHUW�� 2E�*RHWKH
DOOHUGLQJV� GLH� %HGURKXQJ� GHU� HLQHQ� 0DFKW� GXUFK� GLH� DQGHUH� 0DFKW� I�U� P|JOLFK
JHKDOWHQ�KDW�XQG�HU�GDPLW�HLQH�*HIlKUGXQJ�GHU�PDWHULHOOHQ�8PZHOW� GXUFK�GLH� IRUW�
VFKUHLWHQGH� 7HFKQRNUDWLVLHUXQJ� JHDKQW� KDEHQ� NDQQ�� Ol�W� VLFK� DXFK� LQ� $QEHWUDFKW
VHLQHV�,QGXVWLDOLVLHUXQJV�.DSLWHOV�QLFKW�SUl]LVH�IHVWVWHOOHQ����

'DV� OHW]WH� GHU� .DSLWHO� �EHU� GLH� :HEHUHL�9HUOHJHULQ� 6XVDQQH� LOOXVWULHUW� HUVWH
.RQVHTXHQ]HQ� HLQHU� LQ� GLH� HLQIDFKH�� LQGXVWULHJHVHOOVFKDIWOLFKH� 0RGHUQLVLHUXQJ
P�QGHQGHQ� 7HFKQLVLHUXQJ� XQG� SURJQRVWL]LHUW� LQ� GLHVHP� =XVDPPHQKDQJ� HLQH
JUXQGOHJHQGH� &KDUDNWHULVWLN� GHV� :DQGHO� YRQ� GHU� WUDGLWLRQHOOHQ� ]XU� E�UJHUOLFKHQ
*HVHOOVFKDIW�� 'HQ� SDUDOOHO� YHUODXIHQGHQ� 3UR]H�� HLQHU� 9HUULQJHUXQJ� GHU
9HUWUDXHQVXPZHOW� ±� YHUJHJHQZlUWLJW� GXUFK� 6XVDQQHV� =ZHLIHO� DQ� LKUHU� 5HOLJL|VLWlW
XQG�LKUHU�JOHLFK]HLWLJHQ�+LQZHQGXQJ�]X�ZLVVHQVFKDIWOLFK�SKLORVRSKLVFKHU�/HNW�UH�±
��� gNRORJLVFKH�$VSHNWH�WUDWHQ�DXFK�LP�'LVNXUV�GHU�NODVVLVFKHQ�6R]LRORJLH�NDXP�LQ�GHQ�9RUGHUJUXQG�

0DU[�XQG�'XUFNKHLP�VDKHQ�]ZDU�JHQHUHOOH�3UREOHPH�GHU�,QGXVWULDOLVLHUXQJ��ZDUHQ�MHGRFK�GDYRQ
�EHU]HXJW�� GD�� P|JOLFKH� (UUXQJHQVFKDIWHQ� GHU� PRGHUQLVLHUWHQ� :HOW� GHUHQ� QHJDWLYH� 6HLWHQ
NRPSHQVLHUHQ� Z�UGH�� $OV� GULWWHU� LP� %XQGH� GHU� *U�QGXQJVYlWHU� IRUPXOLHUWH� :HEHU� GHQ
SHVVLPLVWLVFKVWHQ�%OLFN�DXI�GLH�0RGHUQH�� RKQH� MHGRFK� LKU� GHVWUXNWLYHV�3RWHQWLDO� DXI� GLH�8PZHOW
YRUDXV]XVHKHQ�� 'HQ� 6DFKYHUKDOW�� GD�� GLH� %HGLQJXQJHQ� GHU� ,QGXVWULHDUEHLW� VLFK� QHJDWLY� DXI� GLH
6WUXNWXU� GHU�PHQVFKOLFKHQ�*HPHLQVFKDIWHQ� DXV�EHQ�Z�UGH�� KDEHQ� DOOH� GUHL�9HUWUHWHU� DUWLNXOLHUW�
$OOHUGLQJV�ZXUGH�QLFKW�JHVHKHQ��GD��GLH�IRUWVFKUHLWHQGH�,QGXVWULDOLVLHUXQJ�DXFK�HLQH�]HUVW|UHULVFKH
.UDIW�DXI�GHQ�QDW�UOLFKHQ�/HEHQVUDXP�GHV�0HQVFKHQ�KDEHQ�ZXUGH��:LH�YHUKlOWQLVPl�LJ�MXQJ�HLQH
LQWHQVLYHUH�ZLVVHQVFKDIWOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�.UHLVODXIV\VWHP�GHU�1DWXU�OHW]WOLFK�LVW�
]HLJW� DXFK� VHLQH� HUVW� LP� ���� -DKUKXQGHUW� YROO]RJHQH� 'HILQLWLRQ� DOV� ÄgNRORJLH³�� 'DV� YRP
JULHFKLVFKHQ� %HJULII� RLNRV ±� GHU� GDV� +DXV� XQG� GLH� +DXVKDOWXQJ� EH]HLFKQHW� ±� DEJHOHLWHWH
)UHPGZRUW�I�U�GLH��/HKUH�YRQ�GHQ�%H]LHKXQJHQ�GHU�/HEHZHVHQ�]X�LKUHU�8PZHOW��ILQGHW�VLFK�����
LP�(QJOLVFKHQ�EHL�7KRUHDX�XQG�ZXUGH�LQ�'HXWVFKODQG�XP������GXUFK�GHQ�=RRORJHQ�(UQVW�+lHFNHO
JHSUlJW��:HQQJOHLFK�VLFK�GLH�:LUNXQJ�GHU�,QGXVWULDOLVLHUXQJ�DXI�GDV�gNRV\VWHP�RIIHQEDU�QLFKW�D
SULRUL� EHVWLPPHQ� OLH��� VLQG� GLH� VR]LDOHQ� XQG� |NRQRPLVFKHQ�:HFKVHOZLUNXQJ� ]ZLVFKHQ�0HQVFK
XQG� *HVHOOVFKDIW� HLQ� ZHVHQWOLFKHV� 7KHPD� GHV� ZLVVHQVFKDIWOLFKHQ� 'LVNXUVHV� JHZHVHQ�� 0LW� GHP
8QWHUVFKLHG� DOOHUGLQJV�� GD�� GLH� 1DWXU� DOV� DXV� JDWWXQJVJHVFKLFKWOLFKHU� 3HUVSHNWLYH� EHWUDFKWHW
XUVSU�QJOLFKVWH� 8PZHOW� GHV�0HQVFKHQ� QLFKW� LQ� GLH� hEHUOHJXQJHQ� �EHU� P|JOLFKH� .RUUHODWLRQHQ
HLQEH]RJHQ� ZXUGH�� 'LHVH� 3HUVSHNWLYH� GHU� *HVHOOVFKDIWVZLVVHQVFKDIWHQ� �EHUVWHLJW� DXFK� *RHWKHV
$OWHUVURPDQ� QLFKW�� (U� WKHPDWLVLHUW� GHQ� ]XU� (QWVWHKXQJV]HLW� GHV� :HUNHV� JHUDGH� DXINRPPHQGHQ
LQGXVWULHOOHQ�.RQIOLNW�]ZLVFKHQ�0HQVFK�XQG�$UEHLW��ZHOFKHU�HUVW�LP�9HUODXI�GHV�����-DKUKXQGHUWV
]XVHKHQG� YRQ� GHU� |NRORJLVFKHQ� )UDJH� QDFK� HLQHU� GDXHUKDIW� GHU� 8PZHOW� JHUHFKW� ZHUGHQGHQ
(QWZLFNOXQJ��EHUODJHUW�ZLUG�



���

XQG�HLQHU�JOHLFK]HLWLJHQ�9HUJU|�HUXQJ�GHU�5LVLNRXPZHOW�GXUFK�GLH�VLFK�DQEDKQHQGH
LQGXVWULHOOH� 5HYROXWLRQ�� 0LW� GHQ� .RQVHTXHQ]HQ� GHU� )U�KLQGXVWULDOLVLHUXQJ� NRQ�
IURQWLHUW�� ZlJW� GLH� 9HUOHJHULQ� GHU� Ä:DQGHUMDKUH³� ]ZHL� +DQGOXQJVP|JOLFKNHLWHQ
JHJHQHLQDQGHU� DE�� 6LH� N|QQWH� VHOEVW� HLQH�PDVFKLQHOOH� ,QGXVWULH� EHJU�QGHQ�� WHQGLHUW
DEHU� HKHU�GD]X�� ÄDXI]XEUHFKHQ�� GLH�%HVWHQ� XQG�:�UGLJVWHQ�PLW� VLFK� IRUW� ]X� ]LHKHQ
XQG�HLQ�J�QVWLJHUHV�6FKLFNVDO�MHQVHLWV�GHU�0HHUH�]X�VXFKHQ³��������'LHVH�7H[WVWHOOH
EHWRQW� GDV� GHU� 9HUOHJHULQ� ]XJHVFKULHEHQH� %HZX�WVHLQ� GDU�EHU�� GD�� PLW� GHU
,QGXVWULDOLVLHUXQJ� HLQ� YRQ�0HQVFKHQ� JHPDFKWHV�5LVLNR� �EHU� GLH� %HUJLG\OOH� KHUHLQ�
EULFKW��HLQ�5LVLNR��GHVVHQ�9RUWHLOH�XQG�*HIDKUHQ�DXFK�VLH�DEZlJHQ��]X�GHP�DXFK�VLH
HLQH� 3RVLWLRQ� HLQQHKPHQ� PX��� $XV� GLHVHP� %HZX�WVHLQ� KHUDXV� HQWVWHKW� LKUH
+RIIQXQJ��GD�� LQ�DQGHUHQ�*HJHQGHQ�ÄI�U�3IOLFKW�XQG�5HFKW�JHOWHQ�N|QQH��ZDV�KLHU
HLQ� 9HUEUHFKHQ� ZlUH³� ������� VLH� GRUW� DOVR� DQ� GHQ� 0RGHUQLVLHUXQJVSUR]HVVHQ
WHLOQHKPHQ� N|QQWH�� RKQH� $UEHLWVSOlW]H� ]X� JHIlKUGHQ� XQG� GLH� %HY|ONHUXQJ� LQ� HLQH
ILQDQ]LHOOH�1RWVLWXDWLRQ�]X�WUHLEHQ��0LW�LKUHP�0DQQ�KDWWH�VLH�EHUHLWV�$XVZDQGHUXQJV�
SOlQH� JHVFKPLHGHW��ZHQQJOHLFK� LKU� GLHVHU�:HJ�QDKH]X� ÄVR� WUDXULJ³� ������ HUVFKHLQW
ZLH�GLH�$OWHUQDWLYH��LKUHQ�HLJHQHQ�%HWULHE�PLW�0DVFKLQHQ�DXV]XVWDWWHQ�

2EZRKO� GLH� EHJLQQHQGH� ,QGXVWULDOLVLHUXQJ� LQ� 6XVDQQH� GLH� $QJVW� ZHFNW�� GDV
Ä0DVFKLQHQZHVHQ³��ZHUGH��GHQ��KDXVLQGXVWULHOOHQ��Ä.UHLVODXI��YRQ��+DQGDUEHLWHQ��LP
UHLQVWHQ�� DQIlQJOLFKVWHQ� 6LQQH³� ������ YHUGUlQJHQ� XQG� GHU� PLW� LKP� YHUEXQGHQHQ
NXOWXUHOOHQ�/HEHQVIRUP�HLQ�(QGH�EHUHLWHQ��LVW�LKU�GLH�(UIRUGHUQLV�GHV�NXOWXUHOOHQ�XQG
|NRQRPLVFKHQ� )RUWVFKULWWV� HEHQVR� EHZX�W� ZLH� GLH� 1RWZHQGLJNHLW�� VLFK� ]X
ÄLUJHQGHLQHP�KHLOVDPHQ�6FKULWWH³�������]X�HQWVFKOLH�HQ��$OV�HLQHU�GLHVHU�6FKULWWH�LVW
LKU�'LVNXUV�PLW�/HQDUGR�]X�EHWUDFKWHQ�

Ä6XVDQQH� VFKOlJW� DQJHVLFKWV� GHU� /DJH� HLQHQ� 3UR]H�� GHU� (QWVFKHLGXQJVILQGXQJ� YRU�
VLH�I�KUW�HLQH�'LVNXVVLRQV��XQG�(QWVFKHLGXQJVNXOWXU�HLQ��GLH�.RQWLQXLWlW�XQG�:DQGHO
Z�UGLJW�XQG�GHQ�%DODQFHDNW�]ZLVFKHQ�GLHVHQ�3ROHQ�VR]LDO�YHUWUlJOLFK�JHVWDOWHW��,KU�LVW
NODU�� GD�� *HVFKLFKWH� XQG� JHVHOOVFKDIWOLFK�VR]LDOH� 9HUlQGHUXQJHQ� YRQ� 0HQVFKHQ
JHPDFKW�ZHUGHQ��XQG�GDPLW�YHUlQGHUEDU�XQG�QLFKW�XQDElQGHUOLFK�VLQG�³���
��� %HOOHU�������6������
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6XVDQQHV� hEHU]HXJXQJ�� VLFK� GHQ� 9HUlQGHUXQJHQ� GHV� $UEHLWV�� XQG� /HEHQVUDXPHV
DNWLY� VWHOOHQ� ]X� P�VVHQ�� VWHOOW� HLQHQ� 9HUNQ�SIXQJVSXQNW� ]X� GHQ� 3OlQHQ� /HQDUGRV
GDU�� :lKUHQG� GLHVHU� DOV� 0LWJOLHG� XQG� 2UJDQLVDWRU� GHV� :DQGHUHUEXQGHV� VHLQH
hEHUVLHGOXQJ� DXI� GHQ� �QHXHQ�� .RQWLQHQW� $PHULND� SODQW�� GHQNW� 6XVDQQH� HEHQIDOOV
�EHU�GHQ�ÄJHLVWLJHQ�hEHUEOLFN�XQG�ULFKWLJHQ��$UEHLWVHLQVDW]��EHL�GHU��$XVZDQGHUXQJ³
������ QDFK�� $QKDQG� GHU� DPHULNDQLVFKHQ� 6LHGOXQJVXWRSLH�� ZHOFKH� LP� QDUUDWLYHQ
.RQWH[W�GHU�$XVZDQGHUHUJHVHOOVFKDIW�GHU�Ä:DQGHUMDKUH³�HQWZRUIHQ�ZLUG��XQG�]XGHP
HLQ� ZHVHQWOLFKHV� 7KHPD� GHU� /HQDUGR�6XVDQQH�*HVFKLFKWH� GDUVWHOOW�� VHW]W� VLFK� GHU
5RPDQ� LQWHQVLY� PLW� GHQ� HUVWHQ� $XVZLUNXQJHQ� GHU� LQGXVWULHOOHQ� 5HYROXWLRQ� LQ
'HXWVFKODQG� DXVHLQDQGHU�� (LQH� ÄhEHUY|ONHUXQJ³� ������ GHV� /HEHQVUDXPHV�� ZHOFKH
VSH]LHOO� GLH� %HZRKQHU� GHU� *HELUJVJHJHQGHQ� ]XU� $XVZDQGHUXQJ� YHUDQOD�W�� ZDU� LP
/DXIH�GHU�(QWVWHKXQJV]HLW� GHV�5RPDQV� LQ�6�GGHXWVFKODQG� JHJHEHQ�� ,P� -DKUH� ����
EHIDQG� VLFK� GLH�.ULVH� DXI� LKUHP� YRUOlXILJHQ�+|KHSXQNW� XQG� YHUDQOD�WH� HLQH� JUR�H
$Q]DKO� GHU� 0HQVFKHQ�� QDFK� 1RUGDPHULND� DXV]XZDQGHUQ�� ,QIROJH� GHU� 8QDE�
KlQJLJNHLWVHUNOlUXQJ� YRQ� ���� XQG� GHU� DQVFKOLH�HQGHQ� (UNOlUXQJ� GHU� 0HQVFKHQ�
UHFKWH� ZXUGH� GLH� �1HXH� :HOW�� LQ� 'HXWVFKODQG� XQG� YLHOHQ� DQGHUHQ� HXURSlLVFKHQ
/lQGHUQ�DOV�LGHDOHV�(LQZDQGHUXQJVODQG�EHWUDFKWHW���� 'DV�YRQ�/HQDUGR�XQG�6XVDQQH
DQJHVWUHEWH� ,GHDO� YRQ� )UHLKHLW� XQG� *OHLFKKHLW� VFKHLQW� VLFK� LQQHUKDOE� GHU� YRQ
6WlQGHXQWHUVFKLHGHQ�EHIUHLWHQ�*HVHOOVFKDIW�GHU�9HUHLQLJWHQ�6WDDWHQ�]X�UHDOLVLHUHQ�
,Q�GHQ�VLFK�SDUDOOHO�HQWZLFNHOQGHQ�$XVZDQGHUXQJVSOlQHQ�EHLGHU�)LJXUHQ�PDQLIHVWLHUW
VLFK�HLQ�0RWLY��GDV�LQ�YHUVFKLHGHQHQ�3DVVDJHQ�GHU�Ä:DQGHUMDKUH³�VHLQH�'DUVWHOOXQJ
ILQGHW�� GLH� %HZHJXQJ� XQG� GLH� :DQGHUVFKDIW� ZHUGHQ� ]XU� Ä]HQWUDOHQ� &KLIIUH� GHU
=HLWGLDJQRVWLN�HLQHU�*HVHOOVFKDIW�LP�:DQGHO³�����'LH�LQ�GLHVHU�*HVHOOVFKDIW�OHEHQGHQ
0HQVFKHQ� VLQG� JHIRUGHUW�� HLQ� DXVUHLFKHQGHV� 0D�� DQ� $XWRQRPLH� XQG� HLJHQHQ
:HUWYRUVWHOOXQJHQ� DXV]XELOGHQ�� XP� DXFK� XQWHU� JHZDQGHOWHQ� VR]LDOHQ� XQG� |NR�
QRPLVFKHQ�9RUDXVVHW]XQJHQ�EHVWHKHQ�]X�N|QQHQ�
'HU� (QWVFKOX��� |NRQRPLVFKH�$XWRQRPLH� XQG� HLJHQH�:HUWPD�VWlEH� ]X� HQWZLFNHOQ�
JHKW� VRZRKO� EHL� /HQDUGR� DOV� DXFK� LP� )DOO� 6XVDQQHV� PLW� HLQHU� $EO|VXQJ� YRQ� GHU
0HQWDOLWlW�GHV�(OWHUQKDXVHV��GHU�LKQHQ�EHNDQQWHQ��8UVSUXQJVZHOW��HLQKHU�

��� 9JO��+RHUGHU��'LUN�XQG�'LHWKHOP�.QDXI��+UVJ����$XIEUXFK�LQ�GLH�)UHPGH��(XURSlLVFKH�$XVZDQ�
GHUXQJ�QDFK�hEHUVHH��%UHPHQ��(GLWLRQ�7HPPHQ��������6����II�

��� %HOOHU��������6������
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Ä6LH� KDW� VLFK� YRP� 3LHWLVPXV� HQWIHUQW�� RKQH� .DSLWDOLVWLQ� ]X� ZHUGHQ�� HU� ZLOO� GDV
SDUDVLWlUH�/HEHQ�GHV�6SlWIHXGDOHQ�EHHQGHQ��XP��EHU�GHP�0HHU� HLQH�*HPHLQVFKDIW
DXI�GHU�%DVLV�UHFKWOLFKHU�*OHLFKKHLW�XQG�EHUXIOLFKHU�6SH]LDOLVLHUXQJ�DXI]XEDXHQ�³���

,Q� GLHVHP� 6LQQH� NDQQ� GLH� /HQDUGR�1DFKRGLQH�*HVFKLFKWH� DOV� 3OlGR\HU� JHOHVHQ
ZHUGHQ��GHQ��0RGHUQLVLHUXQJVSUR]HVVHQ��QLFKW�PLW�HLQHU�'HIHQVLYKDOWXQJ��VRQGHUQ�VR
DNWLY� XQG� VHOEVWlQGLJ� DOV� P|JOLFK� ]X� EHJHJQHQ� XQG� GHP� WHFKQLVFKHQ� )RUWVFKULWW
VRZLH� GHQ� JHVHOOVFKDIWOLFKHQ� 9HUlQGHUXQJHQ� HLQH� HQWVSUHFKHQG� YHUDQWZRUWXQJV�
EHZX�WH� *HLVWHVULFKWXQJ� HQWJHJHQ]XVWHOOHQ�� 0LW� GHQ� GDUJHVWHOOWHQ� 3HUVSHNWLYHQ
EHLGHU� )LJXUHQ� QLPPW� GHU� 5RPDQ� HLQH� +DOWXQJ� ]XU� 0RGHUQH� HLQ�� GLH� VLFK� QLFKW
JHQHUHOO� JHJHQ� GLH�7HQGHQ]� WHFKQLVFKHU�1HXHUXQJHQ� ULFKWHW�� VRQGHUQ� VLFK� YLHOPHKU
GDUXP�VRUJW��ÄGD��GHU�XQJHKHXUH�0DFKW]XZDFKV�GHV�0HQVFKHQ�QLFKW�DXFK�YRQ�HLQHP
0HKU� DQ�9HUDQWZRUWXQJVEHZX�WVHLQ� JHWUDJHQ�ZHUGH³�����GD�� VLFK� DOVR� GLH�7HFKQR�
ORJLHQ� UDVFKHU� HQWZLFNHOQ� N|QQWHQ� DOV� GLH� VLH� NRQWUROOLHUHQGHQ� PRUDOLVFKHQ
,QVWDQ]HQ�
'LHVH� $PELYDOHQ]� ]ZLVFKHQ� GHP� )RUWVFKULWWVLQWHUHVVH� DXI� GHU� HLQHQ� XQG� GHP
(LQVSUXFK� JHJHQ� HLQHQ� hEHUJULII� GHU� 5DWLRQDOLWlW� DXI� GHU� DQGHUHQ� 6HLWH� VWHOOW� HLQH
LQKDOWOLFKH� 4XLQWHVVHQ]� GHU� Ä:DQGHUMDKUH³� GDU�� 6R� VWHKHQ� VLFK� DXFK� GLH� DXI
SHUVRQDOHU�(EHQH�HQWZLFNHOWH�9HUDQWZRUWXQJVHWKLN�±�GLH�LP�1RYHOOHQWHLO�HQWZRUIHQH
Ä/LHEH� DXV� *HZLVVHQ³� VRZLH� GDV� LQ� HLQHU� HUVWHQ� 7DJHEXFKSDVVDJH� IRUPXOLHUWH
7XJHQGLGHDO� GHU� Ä6FK|QHQ�*XWHQ³� ±� XQG� GDV� DXI� JHVHOOVFKDIWOLFKHU� (EHQH� IXQ�
JLHUHQGH�*HPHLQZRKO�GHU�EDKQEUHFKHQGHQ�,QGXVWULDOLVLHUXQJ�NRQWUlU�JHJHQ�EHU��'LH
LQQHUKDOE�GHV�7H[WHV�6HLWH�DQ�6HLWH�JHVWHOOWHQ�(LJHQVFKDIWHQ� �7XJHQG��XQG� �9HUDQW�
ZRUWXQJ��YHUELQGHQ�VLFK�]X�HLQHP�%HJULII�GHU��VLWWOLFKHQ�9HUDQWZRUWXQJ���6LWWOLFK�LVW
GDV� hEHUQHKPHQ� YRQ� 9HUDQWZRUWXQJ�� VRIHUQ� HV� JHVFKLHKW�� ZHLO� PDQ� VLFK� I�U� GLH
0LWPHQVFKHQ��GLH�:HOW�XQG�VLFK�VHOEVW�YHUDQWZRUWOLFK�HUNHQQW�XQG�VLFK�JHPl��GLHVHU
9HUDQWZRUWXQJ�DOV�3HUVRQ�HLQVHW]W��6LWWOLFKH�9HUDQWZRUWXQJ�EHWULIIW�DXFK�GLH�:HOW��LQ
GHU� PDQ� OHEW�� RKQH� KLHU� IRUPHOOH� =XVWlQGLJNHLWHQ� �EHUQRPPHQ� ]X� KDEHQ�� 'LH
9HUDQWZRUWXQJVHWKLN��GLH�0D[�:HEHU�]XP�%HUXI�GHV�3ROLWLNHUV�UHFKQHW�XQG�LQ�HLQHP
NRQWUDGLNWRULVFKHQ�*HJHQVDW]�]XU�*HVLQQXQJVHWKLN�VWHOOW��IRUGHUW��QLFKW�HLQIDFK�KRKHQ

��� +HUZLJ�������6������
��� +DEHUPDV��������6������



���

*HERWHQ� ]X� IROJHQ�� VRQGHUQ� LQ� HUVWHU� /LQLH� DXI� GLH� YRUDXVVHKEDUHQ� )ROJHQ� I�U� HLQH
+DQGOXQJ�]X�DFKWHQ�XQG�I�U�VLH�DXI]XNRPPHQ����
$XV� GLHVHU� 3HUVSHNWLYH� EHWUDFKWHW� LOOXVWULHUW� /HQDUGRV� (PSILQGHQ�� I�U� GDV
:RKOHUJHKHQ� GHV� QX�EUDXQHQ� 0lGFKHQV� YHUDQWZRUWOLFK� ]X� VHLQ�� HLQH� VLWWOLFKH
9HUDQWZRUWXQJ� DXI� SHUVRQDOHU� (EHQH�� ZlKUHQG� 6XVDQQHV�:HLJHUXQJ�� ÄGLHVH� JXWHQ
0HQVFKHQ�>GHU�$UEHLWVJHPHLQVFKDIW@�]X�SO�QGHUQ³�������XQG�GXUFK�GHQ�(LQVDW]�YRQ
0DVFKLQHQ� ÄGLH� 1DKUXQJ� GHU� 0HQJH� DQ� VLFK� ]X� UHL�HQ³� ������� VLWWOLFKHU
9HUDQWZRUWXQJ�DXI�JHVHOOVFKDIWOLFKHU�(EHQH�HQWVSULFKW��$XI�GLHVH�$UW�VSDQQW�VLFK�GHU
QDUUDWLYH� %RJHQ� YRP� ,QGLYLGXHOOHQ� ]XP� *HVHOOVFKDIWOLFKHQ� XQG� NRPSOHWWLHUW� GLH
3DVVDJHQ�GHV�/HQDUGR�6XVDQQH�*HIOHFKWHV�]X�HLQHP�DEJHZRJHQHQ�*DQ]HQ�

��� 9JO�� :HEHU�� 0D[�� 3ROLWLN� DOV� %HUXI�� ,Q�� *HVDPPHOWH� SROLWLVFKH� 6FKULIWHQ�� +UVJ�� YRQ� -RKDQQHV
:LQFNHOPDQQ��7�ELQJHQ��0RKU�������



���

� Ä'LH�QHXH�0HOXVLQH³

���� 7KHPDWLVFKH�+LQI�KUXQJ

%HL� DOOHU� ,QNHQQWQLVQDKPH� GHU� YLHOIlOWLJHQ� 0RQWDJH�� XQG� 9H[LHUWHFKQLNHQ� GHV
$OWHUVURPDQV� YHUPDJ� GHU� H[WUHPH� *HQUHZHFKVHO� YRP� 6DFKWH[W� ]XP� 0lUFKHQ
GHQQRFK� ]X� HUVWDXQHQ�� 1DFK� GHP� (QGH� HLQHU� SUDJPDWLVFKHQ� $EKDQGOXQJ� �EHU� GLH
$UEHLWVWHFKQLNHQ�GHU�6SLQQHU�XQG�:HEHU��ZLH�VLH�LQ�Ä/HQDUGRV�7DJHEXFK³�DQVLFKWLJ
ZHUGHQ�� VLHKW� VLFK� GHU� 5H]LSLHQW� UHFKW� XQYHUPLWWHOW� PLW� GHP� 0lUFKHQ� Ä'LH� QHXH
0HOXVLQH³� NRQIURQWLHUW��$XFK� GHU�.RQWH[W�� LQ� GHQ� GDV� SKDQWDVWLVFKH�(U]lKOHOHPHQW
GHU�Ä:DQGHUMDKUH³�HLQJHEHWWHW�LVW��VFKHLQW�YLHOPHKU�HLQHQ�WKHPDWLVFKHQ�.RQWUDSXQNW
]XP� YRONVW�POLFKHQ� 0HOXVLQHQ�0RWLY� ]X� ELOGHQ�� 'DV� 0lUFKHQ� LVW� LQ� GHQ� |NR�
QRPLVFK� JHSUlJWHQ� .UHLV� XP�:LOKHOP�0HLVWHU� XQG� VHLQHQ� %XQG� GHU� $XVZDQGHUHU
PRQWLHUW�� 'HQ� 0LWJOLHGHUQ� GLHVHU� +DQGZHUNVYHUELQGXQJ�� GHP� 1�W]OLFKHQ� XQG
1RWZHQGLJHQ�LKUHV�%HUXIVVWDQGHV�XQG�GHV�JHPHLQVDPHQ�3URMHNWV�YHUSIOLFKWHW��HU]lKOW
GHU�%DUELHU�GHU�$UEHLWVJHPHLQVFKDIW�HLQH�9DULDQWH�GHV�DOWHQ�:DVVHUQL[HQ�0lUFKHQV
XP�/LHEH�XQG�9HUUDW��ZHOFKHV�PLW�5DWLRQDOLWlW�XQG�gNRQRPLH�QLFKW�RIIHQNXQGLJ� LQ
9HUELQGXQJ�VWHKW�
'XUFK� GLH� HU]lKOWHFKQLVFKH� 0D�QDKPH�� GHQ� 5H]LSLHQWHQ� YRU� GHP� (LQVFKXE� GHU
SKDQWDVWLVFKHQ� 5HLVHJHVFKLFKWH� PLW� GHVVHQ� (U]lKOHU� ]X� NRQIURQWLHUHQ�� ZLUG� GHU
3URVDWH[W�Ä'LH�QHXH�0HOXVLQH³�EHUHLWV� YRU� VHLQHP�HLJHQWOLFKHQ�%HJLQQ�PD�JHEOLFK
NRQQRWLHUW�� :LOKHOP� 0HLVWHU� EHULFKWHW� �EHU� GHQ� %DUELHU� GHV� $XVZDQGHUHUEXQGHV�
ZHOFKHU�]XJOHLFK�DOV�(U]lKOHU�GHV�DQJHN�QGLJWHQ�0lUFKHQV�IXQJLHUW��GLHVHU�KDEH�GHU
VHLQHP�%HUXIVVWDQG�YRUJHZRUIHQHQ� ÄOlVWLJH>Q@�*HVFKZlW]LJNHLW³� ������GHQ�5�FNHQ
]XJHNHKUW� XQG� VWDWW� GHVVHQ� VHLQ� Ä5HGHWDOHQW³� ]X� HLQHU� Ä*DEH� GHV� (U]lKOHQV³� �����
NXOWLYLHUW�� (LQH� .RVWSUREH� GLHVHU� 5HGHNXQVW� HUWHLOW� GHU� (U]lKOHU� VHLQHQ� .ROOHJHQ�
LQGHP� HU� GDV� 0lUFKHQ� JOHLFK� HLQHU� VHOEVW� HUOHEWHQ� -XJHQGHSLVRGH� HU]lKOW�� 'LHVH
YRUDE� HUWHLOWHQ� ,QIRUPDWLRQHQ� NRRUGLQLHUHQ� HLQHUVHLWV� GLH� (U]lKOZHLVH� ±� GLH
ÄJHLVWUHLFKH�+HLWHUNHLW³� ������ GHV�9RUWUDJV� ±� DQGHUHUVHLWV� GHQ� (U]lKONRQWH[W� ±� GLH
8PJHEXQJ�GHV�UDWLRQDO�JHSUlJWHQ�$XVZDQGHUHUEXQGHV�XQG�GLH�+DOWXQJ�GHV�(U]lKOHUV



���

]XU�VHOEVWHUOHEWHQ�*HVFKLFKWH�±�XQG�LQLWLLHUHQ�DXI�GLHVH�:HLVH�HLQH�$WPRVSKlUH�GHV
+XPRUV�XQG�GHU�6HOEVWLURQLH�
0LW� GLHVHU� *UXQGVWLPPXQJ� NRUUHVSRQGLHUW� DXFK� GHU� ,QKDOW� GHV�0lUFKHQV�� ZHOFKHV
WURW]�VHLQHU�LUUDWLRQDOHQ�(OHPHQWH�XQG�GHU�6DJHQPRWLYH�NHLQHQ�W\SLVFK�URPDQWLVFKHQ
7H[W� GDUVWHOOW�� 6WDWW� HLQH� 9DULDWLRQ� GHV� NODVVLVFKHQ�0HHUIUDXHQ�6WRIIV� YRU]XILQGHQ�
VW|�W� GHU� /HVHU� DXI� HLQH� �EHUDXV� �QHXH��0HOXVLQHQJHVFKLFKWH� MHQVHLWV� WUDGLWLRQHOOHU
9RUJDEHQ�� HLQH�'LIIHUHQ]� EHVWHKW� QLFKW� DOOHLQ� GDULQ�� GD�� *RHWKHV� *HVWDOWXQJ� HLQHV
ÄXQGHQLVFKHQ� 3\JPlHQZHLEFKHQV³��� GLH� 9RUJDEH� GHV� 9RONVEXFKHV� VSUHQJW�� VLH
EDVLHUW� DXFK� DXI� GHU� 6XEYHUVLRQ� PlUFKHQKDIWHU� (U]lKOHOHPHQWH� GXUFK� GLH� RIIHQ�
NXQGLJH�,URQLH�GHV�7H[WHV�

'HU� %DUELHU� I�JW� GLH� YRUJHEOLFK� VHOEVWHUOHEWH� *HVFKLFKWH� VHLQHU� MXJHQGOLFK�
XQJHVW�PHQ� �:DQGHUMDKUH�� LQ� HLQH� 6SKlUH� ]ZLVFKHQ� 5HDOLWlW� XQG� 3KDQWDVWLN�
]ZLVFKHQ�0HQVFKHQZHOW�XQG�0lUFKHQUHLFK�HLQ��6HLQH�6FKLOGHUXQJ�NRQ]HQWULHUW�VLFK
DXI� GLH� 5HLVHEHJHJQXQJ� PLW� HLQHU� VFK|QHQ� $ULVWRNUDWLQ�� GLH�� XQJHDFKWHW� DOOHU
JHVHOOVFKDIWOLFKHQ� .RQYHQWLRQHQ� XQG� VWlQGLVFKHQ� 8QWHUVFKLHGH�� UHFKW� VFKQHOO� HLQH
/LDLVRQ�PLW�GHP�(U]lKOHU�HLQ]XJHKHQ�EHUHLW�LVW��$OV�%HGLQJXQJ�GHU�IRUWDQ�JHPHLQVDP
XQWHUQRPPHQHQ� /DQGSDUWLH� OHJW� GLH� DGHOLJH� 5HLVHEHNDQQWH� GHP� (U]lKOHU� OHGLJOLFK
GHVVHQ�)�UVRUJH�I�U�HLQ�.lVWFKHQ�DXI��GDV�HU� LQ� LKUHU�$EZHVHQKHLW�EHK�WHQ�XQG�GHV
1DFKWV�LQ�HLQHP�VHSDUDWHQ�=LPPHU�YHUVFKOLH�HQ�VROO�

Ä,FK� NRPPH� KLHUKHU�� HLQH� )UHXQGLQ� ]X� EHVXFKHQ�� EHL� GHU� LFK� HLQLJH� 7DJH� ]X
YHUZHLOHQ� JHGHQNH�� LQGHVVHQ� Z�QVFKH� LFK�� GD�� PHLQ� :DJHQ� XQG� GLHV� .lVWFKHQ
ZHLWHUJHEUDFKW� ZHUGHQ�� >«@� 6LH� KDEHQ� GDEHL� QLFKWV� ]X� WXQ�� DOV� GDV� .lVWFKHQ� PLW
%HKXWVDPNHLW�LQ�XQG DXV�GHP�:DJHQ�]X�KHEHQ��ZHQQ�HV�GDULQ�VWHKW��VLFK�GDQHEHQ�]X
VHW]HQ�XQG�MHGH�6RUJH�GDI�U�]X�WUDJHQ��.RPPHQ�VLH�LQ�HLQ�:LUWVKDXV��VR�ZLUG�HV�DXI
HLQHQ�7LVFK�JHVWHOOW��LQ�HLQH�EHVRQGHUH�6WXEH��LQ�GHU�6LH�ZHGHU�ZRKQHQ�QRFK�VFKODIHQ
G�UIHQ�³������

��� $Q� 6FKLOOHU�� ����������� Ä)�U� GHQ� 5HLVHQGHQ� JH]LHPW� VLFK� HLQ� VNHSWLVFKHU� 5HDOLVP�� ZDV� QRFK
LGHDOLVWLVFK� DQ� PLU� LVW�� ZLUG� LQ� HLQHP� 6FKDWXOOFKHQ�� ZRKOYHUVFKORVVHQ�� PLWJHI�KUW�� ZLH� MHQHV
XQGHQLVFKH� 3\JPlHQZHLEFKHQ� >«@�³�� ,Q�� *RHWKHV� :HUNH�� +UVJ�� LP� $XIWUDJ� GHU� *UR�KHU]RJLQ
6RSKLH�YRQ�6DFKVHQ��$EW��,�,9������%GH��:HLPDU��R�$��������������$EW��,9��%G������6������



���

:DV� VLFK� LQ� GHP� JHKHLPQLVXPZREHQHQ� .lVWFKHQ� XQG� KLQWHU� GHU� XQHUNOlUOLFKHQ
$EZHVHQKHLW� GHU� 3URWDJRQLVWLQ� YHUELUJW�� ZLUG� GHP� (U]lKOHU� EDOG� RIIHQEDUW�� 'LH
)UHXQGLQ� Ol�W� LKQ� GHQ� 8PVWDQG� HQWGHFNHQ�� GD�� VLH� VHOEVW� HLQH� GHP� (UGLQQHUHQ
]XJHK|ULJH�=ZHUJLQ�LVW�XQG�HV�VLFK�EHL�GHP�.lVWFKHQ�XP�LKUHQ�:RKQUDXP�KDQGHOW�
ZHOFKHU�]XJOHLFK�GLH�3IRUWH�LQ�LKUH�(OHPHQWDUZHOW�GDUVWHOOW�
1DFK� GHU� 2IIHQEDUXQJ� LKUHU� 'RSSHOQDWXU� ULQJW� GLH� )UDX� GHP� *HOLHEWHQ� GDV
9HUVSUHFKHQ� DE�� GHU� Ä(QWGHFNXQJ³� ������ LKUHU� VDJHQKDIWHQ� /HEHQVIRUP� ÄQLHPDOV
YRUZXUIVYROO� ]X� JHGHQNHQ³� ������ XQG� VLFK� ÄYRU�:HLQ� XQG� =RUQ� PHKU� DOV� MHPDOV³
������]X�K�WHQ��'HQQRFK�IROJHQ�HLQLJH�7UHXHEU�FKH�YRQ�PlQQOLFKHU�6HLWH��GLH�LKUHQ
HU]lKOHULVFKHQ� +|KHSXQNW� LQ� HLQHU� |IIHQWOLFKHQ� 9HUOHXPGXQJ� GHU� 3URWDJRQLVWLQ� LQ
IHXFKW�IU|KOLFKHU�7DIHOJHVHOOVFKDIW� ILQGHQ�� ,QGHP�GDV� MXJHQGOLFKH� ,FK�GHV�(U]lKOHUV
GLH�'RSSHOH[LVWHQ]� VHLQHU�SKDQWDVWLVFKHQ�)UHXQGLQ�GXUFK� UHVSHNWORVH�$QVSLHOXQJHQ
SUHLVJLEW�±�Ä:DVVHU�LVW�ZDV�I�U�1L[HQ�³�������Ä:DV�ZLOO�GHU�=ZHUJ"³�������±�E��W�HU
GLH� 0|JOLFKNHLW� HLQ�� PLW� VHLQHU� PLWWOHUZHLOH� VFKZDQJHUHQ� *HOLHEWHQ��� XQWHU� GHQ
0HQVFKHQ�]X�OHEHQ��,Q�.RQVHTXHQ]�GHVVHQ�EOHLEW�LKP�OHGLJOLFK�GLH�0|JOLFKNHLW��GLH
=ZHUJLQ� ]X� KHLUDWHQ� XQG� DOV� 0LQLDWXUDXVJDEH� VHLQHU� VHOEVW� LQ� LKUHU� 6DJHQZHOW� ]X
OHEHQ�� 'RUW� ZLUG� HU� DOV� +HOG� JHIHLHUW�� GD� VHLQH� PHQVFKOLFKHQ� (UEDQODJHQ� GHQ
GHJHQHULHUWHQ� =ZHUJHQVWDDW� YRU� GHU� *HIDKU� HLQHU� VWHWLJHQ� 9HUNOHLQHUXQJ� EHZDKUHQ
N|QQHQ�� 'RFK� GHU� JHIHLHUWH� 5HWWHU� ±� XQWHU� 0HQVFKHQ� QLHPDOV� HLQHP� +HOGHQ
JOHLFKHQG� ±� YHUVS�UW� HLQH� VWDUNH� 6HKQVXFKW� QDFK� VHLQHU� YRUKHULJHQ� *U|�H� XQG
EHWUDFKWHW�VLFK��U�FNEOLFNHQG�DXI�VHLQHQ�DOWHQ�=XVWDQG��VHOEVW�DOV�Ä,GHDO³��������$OV�HU
VLFK�VFKOLH�OLFK�ÄLP�7UDXP�ZLH�HLQ�5LHVH³�������HUVFKHLQW��YHUOl�W�HU�IOXFKWDUWLJ�GLH
0lUFKHQVSKlUH�VHLQHU�)UDX��,Q�GLH�0HQVFKHQZHOW�]XU�FNJHODQJW��ILQGHW�HU�VLFK�QHEHQ
GHP� =DXEHUNlVWFKHQ� ZLHGHU�� (U� YHUNDXIW� GDV� 5HOLNW� VHLQHV� $EHQWHXHUV� DOV
6FKPXFNVFKDWXOOH� XQG� NHKUW�� ÄQDFK� HLQHP� ]LHPOLFKHQ� 8PZHJ³� ������� GRUWKLQ
]XU�FN���ZR��VHLQH��5HLVH�EHJRQQHQ�KDWWH��ÄDQ�GHQ�+HUG�]XU�.|FKLQ³�������

'HU�$QDO\VH�GLHVHV�0lUFKHQV�JHKW�GLH�hEHUOHJXQJ�YRUDXV��LQZLHIHUQ�*RHWKHV�Ä1HXH
0HOXVLQH³�±�HLQH�)DVVXQJ��GLH�GDV�3UlGLNDW�GHU�,QQRYDWLRQ�EHUHLWV�LP�7LWHO�WUlJW�±�PLW
GHU� WUDGLWLRQHOOHQ� 9RONVVDJH� LQ� =XVDPPHQKDQJ� VWHKW�� (LQ� 9HUJOHLFK� ]ZLVFKHQ
��� 9JO��+DPEXUJHU�$XVJDEH��%G�� ��� 6�� �����0HOXVLQHV� 6FKZDQJHUVFKDIW� NOLQJW� HUVWPDOV� GXUFK� GHQ

.RPPHQWDU�GHV�(U]lKOHUV�DQ��GLH�0LQLDWXUDXVJDEH�VHLQHU�)UHXQGLQ�VHL�ÄHEHQIDOOV�JXWHU�+RIIQXQJ³�



���

8UIRUP� XQG� 1HXELOGXQJ� GHV� 0HHUIUDXHQ�0\WKRV� LVW� QLFKW� ]XOHW]W� GHVKDOE� YRQ
,QWHUHVVH��ZHLO�HLQH�HUVWH�/HNW�UH�GHV�7H[WHV�GXUFKDXV�=ZHLIHO�]X�ZHFNHQ�YHUPDJ��RE
HV� VLFK� EHL� *RHWKHV� %HDUEHLWXQJ� JUXQGVlW]OLFK XP� HLQH� 9DULDWLRQ� GHV� 0HOXVLQHQ�
0\WKRV� KDQGHOW��'HQ�$QOD�� ]X� GLHVHU�hEHUOHJXQJ� ELHWHW� GLH� QDUUDWLYH�*HVWDOWXQJV�
PHWKRGH�� GDV�0lUFKHQ� DQKDQG� VHLQHV� 7LWHOV� NRQNUHW� GHP�0HOXVLQHQ�7KHPD� ]X]X�
ZHLVHQ�� GHQ� 5H]LSLHQWHQ� MHGRFK� LQQHUKDOE� GHV� 7H[WHV� PLW� HLQHU� GHU� =ZHUJHQZHOW
HQWVSUXQJHQHQ�3URWDJRQLVWLQ�]X��EHUUDVFKHQ��,Q�GLHVHP�.RQWH[W�KDW�LQVEHVRQGHUH�GHU
8PVWDQG�� GD�� *RHWKH� VHLQH� �0HOXVLQH�� HLQH� JUR�]�JLJ� PLW� 5LWWHUQ�� 5LHVHQ� XQG
'UDFKHQ� DXVJHVWDWWHWH� *HVFKLFKWH� GHU� (QWVWHKXQJ� LKUHV� =ZHUJHQNRVPRV� HU]lKOHQ
Ol�W����� XQWHU� GHQ� ,QWHUSUHWLQQHQ� XQG� ,QWHUSUHWHQ� GHV� 7H[WHV� GLH� )UDJH� QDFK� GHU
HLJHQWOLFKHQ�9RUODJH�GHV�0lUFKHQV� DXIJHZRUIHQ��6FKOLH�OLFK�YHUZHLVW� GLH�*HQHVLV�
(U]lKOXQJ� GHU� 3URWDJRQLVWLQ� QLFKW� DXI� GLH� 9RONVEXFK�0HOXVLQH�� VRQGHUQ� DXI� GHQ
=ZHUJHQ�0\WKRV�GHV�YRONVW�POLFKHQ� Ä+HOGHQEXFKV³�����'LH�(QWVWHKXQJVJHVFKLFKWH
GHV�=ZHUJHQUHLFKV�VWHOOW�HLQH�+LHUDUFKLH�GHU�)DEHOJHVFK|SIH�DXI��GLH�HLQH�LQKDOWOLFKH
3DUDOOHOH� ]XP� %HULFKW� �EHU� GDV� *HVFKOHFKW� GHU� *QRPHQ� DXIZHLVW�� ZLH� HV� LP
Ä+HOGHQEXFK³�DQVLFKWLJ�ZLUG��:HQQJOHLFK�*RHWKHV�/HNW�UH�GHV�Ä+HOGHQEXFKV³�QLFKW

��� *RHWKHV�)DEHOIUDX� HU]lKOW� HLQH�*HQHVLV�*HVFKLFKWH�� GLH� GDV�=ZHUJHQJHVFKOHFKW� LQV� =HQWUXP� GHV
6FK|SIXQJVSODQV�VWHOOW��Ä��(V�LVW�EHNDQQWµ��VDJWH�VLH���GD��*RWW��VREDOG�HU�GLH�:HOW�HUVFKDIIHQ�KDWWH�
VR�GD��DOOHV�(UGUHLFK�WURFNHQ�ZDU�XQG�GDV�*HELUJ�PlFKWLJ�XQG�KHUUOLFK�GDVWDQG��GD��*RWW��VDJH�LFK�
VRJOHLFK�YRU� DOOHQ�'LQJHQ� GLH� =ZHUJOHLQ� HUVFKXI�� GDPLW� DXFK� YHUQ�QIWLJH�:HVHQ�ZlUHQ�� ZHOFKH
VHLQH�:XQGHU�LP�,QQHUQ�GHU�(UGH�DXI�*lQJHQ�XQG�.O�IWHQ�DQVWDXQHQ�XQG�YHUHKUHQ�N|QQWHQ��)HUQHU
LVW�EHNDQQW��GD��GLHVHV�NOHLQH�*HVFKOHFKW�VLFK�QDFKPDOV�HUKREHQ�XQG�VLFK�GLH�+HUUVFKDIW�GHU�(UGH
DQ]XPD�HQ� JHGDFKW�� ZHVKDOE� GHQQ� *RWW� GLH� 'UDFKHQ� HUVFKDIIHQ�� XP� GDV� *H]ZHUJ� LQV� *HELUJH
]XU�FN]XGUlQJHQ��:HLO�DEHU�GLH�'UDFKHQ�VLFK�LQ�GHQ�JUR�HQ�+|KOHQ�XQG�6SDOWHQ�VHOEVW�HLQ]XQLVWHQ
XQG� GRUW� ]X� ZRKQHQ� SIOHJWHQ�� DXFK� YLHOH� GHUVHOEHQ� )HXHU� VSLHHQ� XQG� PDQFK� DQGHUHV� :�VWH
EHJLQJHQ��VR�ZXUGH�GDGXUFK�GHQ�=ZHUJOHLQ�JDU�JUR�H�1RW�XQG�.XPPHU�EHUHLWHW��GHUJHVWDOW��GD��VLH
QLFKW� PHKU� ZX�WHQ�� ZR� DXV� QRFK� HLQ�� XQG� VLFK� GDKHU� ]X� *RWW� GHP� +HUUQ� JDU� GHP�WLJOLFK� XQG
IOHKOLFK� ZHQGHWHQ�� DXFK� LKQ� LP� *HEHW� DQULHIHQ�� HU� P|FKWH� GRFK� GLHVHV� XQVDXEHUH� 'UDFKHQYRON
ZLHGHU� YHUWLOJHQ��2E� HU� QXQ� DEHU� JOHLFK� QDFK� VHLQHU�:HLVKHLW� VHLQ� *HVFK|SI� ]X� ]HUVW|UHQ� QLFKW
EHVFKOLH�HQ�PRFKWH��VR�JLQJ�LKP�GRFK�GHU�DUPH�=ZHUJOHLQ�JUR�H�1RW�GHUPD�HQ�]X�+HU]HQ��GD��HU
DOVEDOG� GLH� 5LHVHQ� HUVFKXI�� ZHOFKH� GLH� 'UDFKHQ� EHNlPSIHQ� XQG�� ZR� QLFKW� DXVURWWHQ�� GRFK
ZHQLJVWHQV�YHUPLQGHUQ�VROOWHQ�
$OV�QXQ�DEHU�GLH�5LHVHQ�VR ]LHPOLFK�PLW�GHQ�'UDFKHQ�IHUWLJ�JHZRGHQ��VWLHJ� LKQHQ�JOHLFKIDOOV�GHU
0XW�XQG�'�QNHO��ZHVZHJHQ�VLH�JDU�PDQFKHV�)UHYHO��EHVRQGHUV�DXFK�JHJHQ�GLH�JXWHQ�=ZHUJOHLQ�
YHU�EWHQ� JHJHQ� GLH� JXWHQ� =ZHUJOHLQ�� YHU�EWHQ��ZHOFKH� GHQQ� DEHUPDOV� LQ� LKUHU�1RW� VLFK� ]X� GHP
+HUUQ� ZDQGWHQ�� GHU� VRGDQQ� DXV� VHLQHU� 0DFKWJHZDOW� GLH� 5LWWHU� VFKXI�� ZHOFKH� GLH� 5LHVHQ� XQG
'UDFKHQ�EHNlPSIHQ�XQG�PLW�GHQ�=ZHUJOHLQ�LQ�JXWHU�(LQWUDFKW� OHEHQ�VROOWHQ��'DPLW�ZDU�GHQQ�GDV
6FK|SIXQJVZHUN�YRQ�GLHVHU�6HLWH�EHVFKORVVHQ�>«@��'DUDXV�NDQQVW�'X�QXQ�HUVHKHQ��PHLQ�)UHXQG�
GD��ZLU�YRQ�GHP�lOWHVWHQ�*HVFKOHFKW�GHU�:HOW�VLQG�>«@�µ�³������I�

��� .HOOHU�� $GHOEHUW� YRQ� �+UVJ���� Ä'DV� GHXWVFKH� +HOGHQEXFK³�� QDFK� GHP� PXWKPDVVOLFK� lOWHVWHQ
'UXFNH� QHX� � KHUDXVJHJHEHQ��6WXWWJDUW�� R��$�� ������ �=LWLHUW� QDFK��6FKPLW]�(PDQV��0RQLND��9RP
6SLHO� PLW� GHP� 0\WKRV�� =X� *RHWKHV� 0lUFKHQ� Ä'LH� QHXH� 0HOXVLQH³�� 6�� ��������� ,Q�� *RHWKH
-DKUEXFK��������������6�����I�



���

�EHUOLHIHUW� ZXUGH�� VR� LVW� GRFK� EHOHJW�� GD�� GHP� $XWRU� GHU� Ä:DQGHUMDKUH³� -RKDQQ
*RWWIULHG�+HUGHUV�Ä$OWH�9RONVOLHGHU³�EHNDQQW�JHZHVHQ�VLQG�� LQ�GHUHQ� ]ZHLWHP�7HLO
+HUGHU�GHQ�=ZHUJHQP\WKRV�GHV�9RONVEXFKHV�]LWLHUW����
'HU� 'LVVHQV� ]ZLVFKHQ� 0HOXVLQHQVDJH� XQG� =ZHUJHQP\WKRV� KDW� ODQJH� =HLW� GDV
+DXSWLQWHUHVVH� GHU� ,QWHUSUHWLQQHQ� XQG� ,QWHUSUHWHQ� DXVJHPDFKW� XQG� GHUHQ� %OLFN� DXI
GDV�*RHWKHVFKH�0lUFKHQ�JHSUlJW��:lKUHQG�HLQLJH�5H]LSLHQWHQ�GLH�VFKURIIH�6\QWKHVH
YRQ�1L[HQJHVWDOW�XQG�=ZHUJHQZHVHQ�LQ�GHU�ODQJHQ�(QWVWHKXQJVJHVFKLFKWH�GHV�7H[WHV
EHJU�QGHW� VHKHQ�� VLH� DOVR� GLH� LQQHUKDOE� GLHVHU� =HLW� VWDWWJHIXQGHQHQ� /LHEHV�
EH]LHKXQJHQ� *RHWKHV� ]X� GLYHUVHQ� )UDXHQ� DOV� LQVSLUDWLYH� *UXQGODJH� I�U� GLH
]ZHUJHQKDIWH� 0HOXVLQH� EHWUDFKWHQ�� JHKHQ� DQGHUH� YRQ� HLQHP� JHVWDOWHULVFKHQ
9HUVHKHQ�� ZHQQ� QLFKW� VRJDU� YRQ� UHGDNWLRQHOOHU� 1DFKOlVVLJNHLW� DXV���� 'DKLQJHJHQ
VLHKW� GLH� QHXHUH� )RUVFKXQJ� LQ� GHU� 0RQWDJH� EHLGHU� 0\WKHQ� HLQH� JHVWDOWHULVFKH
$EVLFKW�� ZHOFKH� VLH� MHGRFK� ]X� XQWHUVFKLHGOLFKHQ� 6FKOX�IROJHUXQJHQ� �EHU� GDV
0lUFKHQ�NRPPHQ�Ol�W��'LH�LKQHQ�JHPHLQVDPH�*UXQGDXIIDVVXQJ��GD��*RHWKH�GLH�YLHO
GLVNXWLHUWHQ�8QVWLPPLJNHLWHQ� ±�ZHOFKH� HU� LP� �EULJHQ� RKQH� JUR�HQ�$XIZDQG� KlWWH
NRUULJLHUHQ� N|QQHQ� ±� EHZX�W LQ� GHQ� 7H[W� PRQWLHUW�� YHUWULWW� DXFK� GLH� IROJHQGH
$QDO\VH�
1HEHQ� 5HIOH[LRQHQ� �EHU� GLH� QDUUDWLYH� 6\QWKHVH� DXV� 0HHUUHLFK� XQG� =ZHUJHQZHOW
VRZLH�HLQHU�$QDO\VH�GHU�'LIIHUHQ]HQ�]ZLVFKHQ�9RUODJH�XQG�1HXIDVVXQJ�LQWHUHVVLHUHQ
LQ� GLHVHP� .RQWH[W� SULPlU� GLH� GHP� 0lUFKHQ� HLQJHVFKULHEHQHQ� 7KHPHQEHUHLFKH
gNRQRPLH�XQG�5DWLRQDOLVLHUXQJ��=XP�HLQHQ�GLH�:DQGOXQJ�GHU�NRQWLQXLHUOLFK�LQ�GHQ
7H[W�JHIORFKWHQHQ�0RWLYH��*ROG��XQG��6LQQOLFKNHLW��YRQ�2EMHNWHQ�GHV�%HJHKUHQV�]X
|NRQRPLVFK� NDONXOLHUEDUHQ� 7DXVFKZHUWHQ�� ]XP� DQGHUHQ� GLH� %HGHXWXQJ� YRQ�0DFKW
XQG�0DFKWUHVVRXUFHQ�LP�.RQWH[W�GHU�*HVFKOHFKWHUEH]LHKXQJ�]ZLVFKHQ�GHU�3URWDJR�
QLVWLQ�XQG�LKUHP�5HLVHJHIlKUWHQ�

��� 9JO�� 6FKPLW]�(PDQV�� 0RQLND�� 9RP� 6SLHO� PLW� GHP� 0\WKRV�� =X� *RHWKHV� 0lUFKHQ� Ä'LH� QHXH
0HOXVLQH³�� 6�� ��������� ,Q�� *RHWKH� -DKUEXFK� ����� �������� �N�QIWLJ� ]LWLHUW� DOV� 6FKPLW]�(PDQV�
������� 6�� ����� 'LH� $XWRULQ� OLHIHUW� GHQ� 1DFKZHLV�� GD�� *RHWKH� DXVVFKOLH�OLFK� GLH� GXUFK� +HUGHU
]LWLHUWHQ�7H[WVWHOOHQ�I�U�Ä'LH�QHXH�0HOXVLQH³�YHUZHUWHW���� 9JO��+HUZLJ��������6�����II��+HUZLJ� IRUPXOLHUW� HLQHQ�DXVI�KUOLFKHQ�hEHUEOLFN� �EHU� GLH�(QWVWHK�
XQJV��XQG�5H]HSWLRQJHVFKLFKWH�GHU�Ä1HXHQ�0HOXVLQH³�



���

���������0HOXVLQH

��������'LH�.RQWUDIDNWXU�HLQHV�0\WKRV��*RHWKHV��QHXH�0HOXVLQH��YRU�GHU�)ROLH
GHU�WUDGLWLRQHOOHQ�9RONVVDJH

,QGHP�DXFK� GDV�0lUFKHQ� Ä'LH� QHXH�0HOXVLQH³� DXI� GHU�+DQGOXQJVHEHQH� YRQ� HLQHU
*HVFKOHFKWHUEH]LHKXQJ� XQG� GHUHQ� 9HUZLFNOXQJHQ� JHWUDJHQ� ZLUG�� I�JW� HV� VLFK
WKHPDWLVFK� LQ� GHQ� .UHLV� GHU� LQ� GLH� 5DKPHQKDQGOXQJ� GHV� 5RPDQV� PRQWLHUWHQ
(U]lKOSDVVDJHQ� HLQ�� (LQHQ� H[SRQLHUWHQ� 6WHOOHQZHUW� LQQHUKDOE� GHU� Ä:DQGHUMDKUH³
HUKlOW� GHU� 7H[W� MHGRFK� ]XP� HLQHQ� GXUFK� VHLQH� DOOHLQLJH� 9HUWUHWXQJ� GHU� *DWWXQJ
0lUFKHQ�� ]XP� DQGHUHQ� GXUFK� GLH� NRQNUHWH� 0RGLILNDWLRQ� GHU� 6DJH� XP� HLQH
)UDXHQJHVWDOW��GLH�VHLW�MHKHU�LQ�GHQ�9DULDWLRQHQ�GHU�)UDX�DP�%UXQQHQ��GHU�1L[H��GHU
8QGLQH�XQG�GHU�0HOXVLQH�LKUH�OLWHUDULVFKH�9HUDUEHLWXQJ�ILQGHW��6R�EULQJW�GHU�7LWHO�GHV
*RHWKHVFKHQ� 0lUFKHQV� GLYHUVH� :DVVHUIUDXHQ�%HDUEHLWXQJHQ� LQV� %HZX�WVHLQ�� LQ
GHUHQ� 5HLKH� GDV� GHXWVFKH� 9RONVEXFK� Ä'LH� VFK|QH� 0HOXVLQH³� YRQ� ����� HLQH� GHU
XUVSU�QJOLFKVWHQ�)DVVXQJHQ�GDUVWHOOW��'LHVHU�*HVFKLFKWH�XP�5D\PRQG�XQG�0HOXVLQH�
GLH�7K�ULQJ�YRQ�5LQJROWLQJHQ�LQ�$QOHKQXQJ�DQ�GLH�IUDQ]|VLVFKH�)DPLOLHQFKURQLN�GHV
$GHOVJHVFKOHFKWV� GHU� /XVLJQDQV� LQ� DOHPDQQLVFKHU� 3URVD� YHUID�W� KDW����� IROJHQ
]DKOUHLFKH� 9DULDWLRQHQ� GHV� 7KHPDV�� GHUHQ� GDUVWHOOHULVFKH� 9LHOIlOWLJNHLWHQ� GLH
)DV]LQDWLRQ�EH]HXJHQ��ZHOFKH�VHLW�MHKHU�YRQ�JUHQ]JlQJHULVFKHQ�(OHPHQWDUZHVHQ�XQG
JHKHLPQLVYROOHQ�:DVVHUIUDXHQ�� YRQ�1DWXUPlFKWHQ� XQG� YRQ� GHP� �0\WKRV� )UDX�� DQ
VLFK�DXVJHKW��*OHLFK�HLQHU�Ä1L[R�0DQLH³��� EHVWLPPW�GDV�0RWLY�GHU�:DVVHUIUDX�GLH
/LWHUDWXU�GHU�5RPDQWLN��ZREHL�GLH�:HUNH�(LFKHQGRUIIV�XQG�7LHFNV��� HEHQVR�VRZLH
GH�/D�0RWWH�)RXTXpV�Ä8QGLQH³�PD�JHEOLFK�VLQG��*HJHQ�(QGH�GHV�����-DKUKXQGHUWV
ELOGHQ� :DVVHUIUDXHQ�'DUVWHOOXQJHQ� LQ� HLQLJHQ� 3URVDVW�FNHQ� 5DDEHV� XQG� )RQWDQHV
��� $OV�HUVWH�)DVVXQJ�GHU�VSlWHU�GHQ�/XVLJQDQV�]XJHVFKULHEHQHQ�6DJH�JLOW�GLH�XP������YRQ�*HUYDVLXV

YRQ�7LOEXUJ�YHUVFKULIWOLFKH�*HVFKLFKWH�XP�HLQH�)UDX��GLH�QDFK�GHP�9HUUDW�GXUFK� LKUHQ�(KHPDQQ
]XU� 6FKODQJH� ZLUG�� 'LH� 3URWDJRQLVWLQ� WUlJW� NHLQHQ� DXI� HLQH�:DVVHUIUDXHQLGHQWLWlW� KLQZHLVHQGHQ
1DPHQ��GHU�LKU�]XJHVFKULHEHQH�*DWWH�LVW�MHGRFK�±�YJO��PLW�GHP�DGHOLJHQ�5D\PRQG�±�HLQ�%XUJKHUU
QDPHQV�5DLPXQG� YRQ�5RXVVHO��9JO�� KLHU]X�� /LHEV�� (ONH��0|JOLFKNHLWVIUDXHQ� XQG�:LUNOLFKNHLWV�
PlQQHU�� 1DFKGHQNHQ� �EHU� GLH� 8UVDFKHQ� GHU� YHJHWDWLYHQ� XQG� LGHHOOHQ� '\VWRQLH� LP� OLWHUDULVFKHQ
8PIHOG� GHV� 0HOXVLQHQ�0RWLYV�� ,Q�� 5RHEOLQJ�� ,UPJDUG� �+UVJ���� /XOX�� /LOLWK�� 0RQD� /LVD«
)UDXHQELOGHU� GHU� -DKUKXQGHUWZHQGH�� 3IDIIHQZHLOHU�� &HQWDXUXV�� ������ �N�QIWLJ� ]LWLHUW� DOV� /LHEV�
�������6�����II���� 9JO��/LHEV��6�����II��6�����

��� %HLVSLHOVZHLVH�7LHFNV�%HDUEHLWXQJ�GHU�9RONVVDJH�Ä6HKU�ZXQGHUEDUH�+LVWRULH�YRQ�GHU�0HOXVLQD³�



���

GHQ� QDUUDWLYHQ� .HUQ�� HEHQVR� ZLH� LQ� 6WRUPV� :HUNHQ� Ä'LH� 5HJHQWUXGH³� XQG� Ä9RQ
MHQVHLWV�GHU�0HHUH³���� :HLWHUKLQ�PDFKW�GDV�0HOXVLQHQ�7KHPD�]XU�-DKUKXQGHUWZHQGH
(SRFKH��]X�GLHVHU�=HLW�LVW�GLH�6\QWKHVH�DXV�:HLEOLFKNHLW�XQG�:DVVHUHOHPHQW�LQ�GHQ
*HPlOGHQ�.OLPWV�HEHQVR�YHUWUHWHQ�ZLH�DXFK�LQ�2VFDU�:LOGHV�0lUFKHQ�Ä'HU�)LVFKHU
XQG� VHLQH� 6HHOH³�� :LOGHV� ����� YHU|IIHQWOLFKWH� GUDPDWLVFKH� %HDUEHLWXQJ� UHLKW� VLFK
YRUGHUJU�QGLJ�LQ�HLQH�I�U�GDV�0HHUIUDXHQ�0RWLY�W\SLVFKH�*HVWDOWXQJVZHLVH�HLQ��9RQ
GHQ� OLWHUDULVFKHQ� 9RUELOGHUQ� HLQHU� �EHUZLHJHQG� PlQQOLFKHQ� 3HUVSHNWLYH� DXI
:HLEOLFKNHLW� ±� VHL� HV� GLH� *O�FNVYHUKHL�XQJ� HLQHU�:DVVHUIHH� RGHU� GLH� *HIlKUGXQJ
GXUFK� HLQ� KHLPW�FNLVFKHV� (OHPHQWDUZHVHQ� ±� GLVWDQ]LHUW� VLFK�:LOGHV� YLHOVFKLFKWLJH
(U]lKOXQJ� MHGRFK�� LQGHP� VLH� GDV� .OLVFKHH� GHU� PRQGlQHQ� 1\PSKH� LQ� GHU
*UXQGFKDUDNWHULVWLN� GXUFKEULFKW���� 6LHE]LJ� -DKUH� GDUDXI� XQWHUQLPPW� HLQH
6FKULIWVWHOOHULQ� GHU�0RGHUQH� LKUH� HEHQVR� UDGLNDOH� ZLH� LQQRYDWLYH�0RGLILNDWLRQ� GHU
WUDGLWLRQHOOHQ� 6LFKW� DXI� GLH� ]ZLVFKHQ� (UGH� XQG� :DVVHU� DQJHVLHGHOWH� 6DJHQIUDX�
,QQHUKDOE�GHV�3URVDWH[WHV�Ä8QGLQH�JHKW³�IRUPXOLHUW�,QJHERUJ�%DFKPDQQ�DQKDQG�GHV
0RQRORJV� LKUHU� ,FK�(U]lKOHULQ� HUVWPDOV� HLQH� ZHLEOLFKH� 6LFKW� DXI� GHQ� �EHUZLHJHQG
GXUFK�PlQQOLFKH�3URMHNWLRQHQ�JHQlKUWHQ�0\WKRV����
'LH� DQJHI�KUWHQ� 7H[WH� ELHWHQ� HLQHQ� (LQEOLFN� LQ� GLH� /LWHUDWXUJHVFKLFKWH� GHV
IRNXVVLHUWHQ�7KHPDV��GHUHQ�+RUL]RQW�VLFK�GXUFK�]DKOUHLFKH�0HOXVLQHQ�%HDUEHLWXQJHQ
HUZHLWHUQ� OLH�H�� %HUHLWV� MHQH� EHLVSLHOKDIW� YRUJHVWHOOWHQ�:HUNH� ZHLVHQ� DXI� HLQHQ� LQ�
KDOWOLFKHQ�.HUQDVSHNW�KLQ�� GHU� DOV�6XPPH�GHU� YHUVFKLHGHQHQ� QDUUDWLYHQ� )RUP�� XQG
*HVWDOWXQJVWHQGHQ]HQ�KHUYRUWULWW�

Ä'HU�(U]lKONHUQ�YHUELQGHW�VLFK�PLW�QHXHQ�0RWLYHQ��HQWVSUHFKHQG�QHXHQ�*HVWDOWXQJV�
EHG�UIQLVVHQ�� ,PPHU�ZLHGHU� DEHU� VDJW� GLH�0HOXVLQHQJHVFKLFKWH� HWZDV� DXV� �EHU� GDV

��� 9JO�� KLHU]X� 5RHEOLQJ�� ,UPJDUG�� 1L[H� DOV� 6RKQSKDQWDVLH�� =XP� :DVVHUIUDXHQPRWLY� EHL� +H\VH�
5DDEH��)RQWDQH��6�����������,Q��GHUV����+UVJ����6HKQVXFKW�XQG�6LUHQH��9LHU]HKQ�$EKDQGOXQJHQ�]X
:DVVHUSKDQWDVLHQ��3IDIIHQZHLOHU��&HQWDXUXV�������

��� 9JO��]X�2VFDU�:LOGHV�0HOXVLQHQGDUVWHOOXQJ���/LHEV��������6�����II�
��� 9JO��*XWMDKU��2UWUXG�� ,URQLVLHUWHU�0\WKRV"� ,QJHERUJ�%DFKPDQQV� Ä8QGLQH� JHKW³�� 6�� ��������� ,Q�

6HKQVXFKW� XQG� 6LUHQH�� 9LHU]HKQ� $EKDQGOXQJHQ� ]X�:DVVHUSKDQWDVLHQ�� 3IDIIHQZHLOHU�� &HQWDXUXV�
������ $XVI�KUOLFKH� 'DUVWHOOXQJHQ� ]X� $VSHNWHQ� GHU� 7UDGLWLRQ� XQG� GHU� OLWHUDULVFKHQ� VRZLH
N�QVWOHULVFKHQ� 9HUDUEHLWXQJ� GHV� 0HOXVLQHQ�0\WKRV� ELHWHQ� QHEHQ� GHQ� EHUHLWV� ]LWLHUWHQ� :HUNHQ�
9RJHO��0DWWKLDV�� Ä0HOXVLQH«GDV� Ol�W� DEHU� WLHI� EOLFNHQ�³� 6WXGLHQ� ]XU�*HVWDOW� GHU�:DVVHUIUDX� LQ
GLFKWHULVFKHQ� XQG� N�QVWOHULVFKHQ� =HXJQLVVHQ� GHV� ���� -DKUKXQGHUWV�� %HUQ� X�D��� /DQJ�� ������ 8QG
/XQGW��%HD��0HOXVLQH� XQG�0HUOLQ� LP�0LWWHODOWHU��(QWZ�UIH� XQG�0RGHOOH�ZHLEOLFKHU�([LVWHQ]� LP
%H]LHKXQJV�'LVNXUV� GHU� *HVFKOHFKWHU�� (LQ� %HLWUDJ� ]XU� +LVWRULVFKHQ� (U]lKOIRUVFKXQJ��0�QFKHQ�
)LQN���������N�QIWLJ�]LWLHUW�DOV�/XQGW��������



���

9HUKlOWQLV�HLQHV�$XWRUV�]X�GHQ�JHVHOOVFKDIWOLFK�QLFKW�LQWHJULHUWHQ�RGHU�LQWHJULHUEDUHQ
%HVWDQGWHLOHQ�ZHLEOLFKHU�([LVWHQ]� XQG� �EHU�PlQQOLFKH�:XQVFKWUlXPH�XQG�%H]LHK�
XQJVSKDQWDVLHQ�VHLQHU�=HLW����

'DV�9HUIDKUHQ��DQKDQG�GHU�/HNW�UH�HLQHU�0HHUIUDXHQ�%HDUEHLWXQJ�VLPXOWDQ�DXI�GDV
*HVFKOHFKWHUYHUKlOWQLV� GHU� MHZHLOLJHQ� =HLW� ]X� VFKOLH�HQ�� LVW� DXIJUXQG� GHU� XQWHU�
VFKLHGOLFKHQ�WKHPDWLVFKHQ�6FKZHUSXQNWH�QLFKW�DXI�MHGHQ�GHU�7H[WH�DQZHQGEDU��.ODU
GLDJQRVWL]LHUHQ�Ol�W�VLFK�DOOHUGLQJV�GHU�6DFKYHUKDOW��GD��GLH�*HVFKOHFKWHUFKDUDNWHUL�
VLHUXQJ� XQG� PLW� GLHVHU� HLQ� ±� WHLOV� GLH� VR]LDOHQ� 1RUPHQ� GHU� MHZHLOLJHQ� (SRFKH
EHVWlWLJHQGHU��WHLOV�GDV�JHVHOOVFKDIWOLFKH�.RUVHWW�GHU�=HLW�HUZHLWHUQGHU�±�'LVNXUV��EHU
PlQQOLFKH� XQG� ZHLEOLFKH� /HEHQVP|JOLFKNHLWHQ� LQQHUKDOE� GHU� 0HOXVLQHQ�
%HDUEHLWXQJHQ�DOV�JHPHLQVDPH�7HLOPHQJH�GHU�GLYHUVHQ�7H[WH�KHUYRUWULWW��2E�HV�VLFK
KLHUEHL� XP� GLH� )L[LHUXQJ� HLQHV� SDWULDUFKDOHQ�:HOWELOGHV� RGHU� XP� GLH� 6XFKH� QDFK
HLQHU�1HXGHILQLWLRQ�GHU�*HVFKOHFKWHUYHUKlOWQLVVH�KDQGHOW�� LQQHUKDOE�GHU�7H[WH�VSLHOW
GLH� VR]LDOH� XQG� ]XPHLVW� DXFK� GLH� JHVFKOHFKWHUSV\FKRORJLVFKH� %H]LHKXQJ� ]ZLVFKHQ
:DVVHUIUDX�XQG�:HOWHQPDQQ�HLQH�HQWVFKHLGHQGH�5ROOH�

$XFK� *RHWKHV� 0HOXVLQHQ�9DULDQWH� YHUPDJ� GHQ� %OLFN� GHV� 5H]LSLHQWHQ� DXI� GDV
*HVFKOHFKWHUYHUKlOWQLV� VHLQHU� 3URWDJRQLVWHQ� ]X� OHQNHQ�� VRIHUQ� VLFK� GLHVHU� QLFKW� ]X
VHKU�YRQ�GHQ�RIIHQNXQGLJHQ�*HJHQVlW]OLFKNHLWHQ� ]ZLVFKHQ� YRQ�5LQJROWLQJHQV� Ä'LH
VFK|QH�0HOXVLQH³� XQG� *RHWKHV� Ä'LH� QHXH�0HOXVLQH³� LUULWLHUHQ� Ol�W�� 6R� KDQGHOW� HV
VLFK� EHL� *RHWKHV� 0HOXVLQH� ]XP� HLQHQ� QLFKW� XP� HLQH� GHP� %UXQQHQ� HQWVWLHJHQH
:DVVHUQ\PSKH�� VRQGHUQ� XP� HLQH� =ZHUJHQSULQ]HVVLQ� DXV� GHP� (UGLQQHUHQ�� ]XP
DQGHUHQ� HQWVSULFKW� GLH� 0HQWDOLWlW� MHQHV� YRQ� GHU� 3URWDJRQLVWLQ� DQYLVLHUWHQ� +HLUDWV�
NDQGLGDWHQ�QLFKW�GHP�WXJHQGKDIWHQ�(GHOPXW�5D\PRQGV��+lWWH�HV�QLFKW�QDKHJHOHJHQ�
DQJHVLFKWV� GLHVHU� XQ�EHUVHKEDUHQ� .RQWUDVWH� ]ZLVFKHQ� *RHWKHV� Ä1HXHU� 0HOXVLQH³
XQG� GHU� 5LQJROWLQJHQ�)DVVXQJ� HLQHQ� DQGHUHQ� 7LWHO� ]X� ZlKOHQ� XQG� GHQ� 7H[W� DOV
YROOHQGV�QHXHV�0lUFKHQ�YRU]XVWHOOHQ"
:HQQJOHLFK� *RHWKHV� 0HOXVLQHQ�$QVSLHOXQJ� EHL� YLHOHQ� 5H]LSLHQWHQ� DXI� 8QYHU�
VWlQGQLV�JHVWR�HQ�LVW��PDJ�GHU�$XWRU�HLQHQ�WULIWLJHQ�*UXQG�I�U�VHLQ�9HUIDKUHQ�JHKDEW

��� /XQGW��������6������



���

KDEHQ��GHQ�/HVHU�]XQlFKVW��EHU�GHQ�7LWHO� Ä'LH�QHXH�0HOXVLQH³�XQG�ZHLWHUKLQ��EHU
GLH�WH[WLQWHUQH�3DVVDJH�Ä:DVVHU�LVW�ZDV�I�U�1L[HQ�³�������DQ�GLH�0HOXVLQHQ�6DJH�]X
HULQQHUQ��'LHVHU�*UXQG�NDQQ�*RHWKHV�:LVVHQ�GDUXP�JHZHVHQ�VHLQ��GD��ZHVHQWOLFKH
(OHPHQWH� VHLQHV� 0lUFKHQV� OHW]WOLFK� HUVW� GDQQ� YHUVWlQGOLFK� ZHUGHQ�� ZHQQ� GLH
WUDGLWLRQHOOH�9RONVVDJH�LQ�GDV�%HZX�WVHLQ�GHV�/HVHUV�WULWW��7DWVlFKOLFK�ZLUG�HUVW�XQWHU
GHU�%HGLQJXQJ��GD��GLH�5LQJROWLQJHQ�)DVVXQJ��GLH��5H]HSWLRQ��GHV��*RHWKH�0lUFKHQV
EHJOHLWHW��GHU�=XVDPPHQKDQJ�]ZLVFKHQ�EHLGHQ�0HOXVLQHQ�)DVVXQJ�HUNHQQEDU�
,P�IROJHQGHQ�.RQWH[W�ZLUG�]XQlFKVW�XQWHUVXFKW��LQZLHIHUQ�GDV�0RQWDJH�3ULQ]LS�GHV
5RPDQV� LQQHUKDOE� GHV�0HOXVLQHQ�0lUFKHQV� VHLQH� 9DULDWLRQ� LQ� GHU� 6SLHJHOXQJ� GHV
DOWHQ�0\WKRV�DXI�HLQHQ�QHXHQ�WKHPDWLVFKHQ�6FKZHUSXQNW�ILQGHW�� ,QZLHIHUQ�ZLUG�GLH
QDUUDWLYH�9HUNQ�SIXQJ�GHU�WUDJLVFKHQ�/LHEHVSUREH�XQG�GHU�6XFKH�QDFK�/HEHQVJO�FN
XQG� 6LQQHUI�OOXQJ�� ZHOFKH� YRQ� 5LQJROWLQJHQV� 'DUVWHOOXQJ� EHVWLPPW�� LQ� HLQHU
1HXIDVVXQJ� ]XP� %HJLQQ� GHU� 0RGHUQH� YDULLHUW"� 8P� GLH� )XQNWLRQ� GHU� EHZX�W
JHVFKDIIHQHQ�0HOXVLQHQ�.RQWUDIDNWXU� ]X� HUPLWWHOQ�� ZHUGHQ� ]XQlFKVW� JUXQGOHJHQGH
]ZLVFKHQ� GHQ� 7H[WHQ� EHVWHKHQGH� 3DUDOOHOHQ�� .RQWUDVWH� VRZLH� 9DULDWLRQHQ� DXIJH�
ZLHVHQ�XQG�NRPPHQWLHUW�

(LQH� HUVWH� 3DUDOOHOH� ]ZLVFKHQ� GHU� YRQ� 5LQJROWLQJHQ� IL[LHUWHQ� 6DJH� XQG� *RHWKHV
0lUFKHQ� EHGHXWHW� GDV� LKQHQ� JHPHLQVDPH� 9HUIDKUHQ�� GLH� )DEHOIUDXHQ� EHUHLWV� LP
0RPHQW�LKUHU�(LQI�KUXQJ�LQ�GHQ�MHZHLOLJHQ�(U]lKOUDKPHQ�PLW�HLQHP�HQWVSUHFKHQGHQ
6\PERO� LKUHU� 0lUFKHQZHOW� DXV]XVWDWWHQ� XQG� DXI� GLHVH� $UW� LKUH� %LQGXQJ� DQ� GLH
+HUNXQIWHOHPHQWH�:DVVHU�RGHU�(UGH�]X�LOOXVWULHUHQ��:HQQJOHLFK�GLH�JHKHLPQLVYROOHQ
'RSSHOH[LVWHQ]HQ� GHU� 3URWDJRQLVWLQQHQ� HUVW� LP� 9HUODXI� GHV� MHZHLOLJHQ� 7H[WHV
RIIHQEDU� ZHUGHQ�� VLQG� GLH� HQWVSUHFKHQGHQ� �5HTXLVLWHQ�� GHU� :DVVHUZHOW� RGHU� GHV
(UGUHLFKV�]X�%HJLQQ�GHU�3URVDIDVVXQJHQ�SUlVHQW�
9RQ� 5LQJROWLQJHQV� 0HOXVLQH� EHJHJQHW� LKUHP� VSlWHUHQ� (KHPDQQ� DP� %UXQQHQ XQG
]LHKW� VLFK� Z|FKHQWOLFK� LQ� LKU� (OHPHQW�� GDV� :DVVHU�� ]XU�FN�� *RHWKHV� =ZHUJHQ�
SULQ]HVVLQ�EHJLEW�VLFK�PLW�GHP�JHKHLPQLVYROO�DQPXWHQGHQ�.lVWFKHQ��ZHOFKHV�VLFK�LP
7H[WYHUODXI�DOV�LKUH�8QWHUNXQIW�XQG�]XJOHLFK�DOV�3IRUWH�LQ�GLH�3\JPlHQZHOW�HUZHLVW�
DXI� 5HLVHQ�� hEHUGLHV� QXW]W� VLH� MHQHV� %LQGHJOLHG� ]ZLVFKHQ� ]ZHL� :HOWHQ� ]XU
.RQWDNWDXIQDKPH�PLW�GHP�%DUELHU��ZHOFKHP�VLH�EHL�GHU�HUVWHQ�%HJHJQXQJ�GLH�2EKXW
I�U� GDV� YHUVFKORVVHQH� .lVWFKHQ� �EHUWUlJW�� 'LH� ]X� %HJLQQ� EHLGHU� 7H[WH� DQJHI�KUWH
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=XZHLVXQJ�YRQ�%UXQQHQ�XQG�.lVWFKHQ�LOOXVWULHUW�GLH�9HUEXQGHQKHLW�GHU�)UDXHQ�PLW
LKUHU� SKDQWDVWLVFKHQ� +HUNXQIW� XQG� JHOHLWHW� GHQ� 5H]LSLHQWHQ� GHV� MHZHLOLJHQ� 7H[WHV
]XGHP��EHU�LQ�HLQH�VXUUHDOH�(U]lKODWPRVSKlUH��$OOHUGLQJV�ELOGHW�GLHVH�HUVWH�]ZLVFKHQ
GHQ� )DVVXQJHQ� EHVWHKHQGH� 3DUDOOHOH� ]XJOHLFK� GLH� *UXQGODJH� I�U� HLQH� LKUHU� EHGHXW�
XQJVYROOVWHQ�'LIIHUHQ]HQ��EHVWHKHQG�LQ�GHU�8QWHUVFKLHGOLFKNHLW�GHU�LQQHUHQ�%LQGXQJ
GHU� )UDXHQILJXUHQ� DQ� LKUH� PDJLVFKH� /HEHQVZHOW� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ
$EVLFKW�LKUHV�$XIHQWKDOWHV�XQWHU�GHQ�0HQVFKHQ�
)�U� YRQ� 5LQJROWLQJHQV� 0HOXVLQH� ELUJW� GLH� /LHEHVKHLUDW� PLW� HLQHP� 6WHUEOLFKHQ� GLH
0|JOLFKNHLW��DXV�LKUHP�'DVHLQ�DOV�(OHPHQWDUJHLVW�HUO|VW�]X�ZHUGHQ��'LHVH�2SWLRQ�LVW
MHGRFK�DQ�GLH�:DKUXQJ�HLQHV�DXIHUOHJWHQ�7DEXV�GXUFK�GHQ�*DWWHQ�JHEXQGHQ��ZHOFKHV
0HOXVLQH�IROJHQGHUPD�HQ�IRUPXOLHUW�

Ä5H\PXQG���GX�VROW�PLU�]XP�HUVWHQ�VFKZHUHQ�EH\�*RWW�XQG�VHLQHP�/HLFKQDP���GD�
GX� PLFK� ]X� HLQHP� (KHOLFKHQ� *HPDKHO� QHPPHQ� �� XQG� DQ� NHLQHP� 6DPEVWDJ� PLU
QLPPHU�QDFKIUDJHQ ��QRFK�PLFK�HUVXFKHQ�ZROOWHVW� �� >«@���QRFK�GLFK� ODVVHQ�GDUDXII
ZHLVHQ���GD��GX�PLFK�GHQQ�LPPHU�HUVXFKVW���ZR�LFK�VH\���ZDV�LFK�WKX�RGHU�VFKDII� �
VRQGHUQ�PLFK�GHQ�JDQW]HQ�7DJ�XQEHNXPPHUW�ODVVHQ�ZROOHVW�³���

0HOXVLQH� EHOHJW� LKU� VDPVWlJOLFKHV� 7XQ� XQG� 6HLQ� PLW� HLQHP� 7DEX� XQG� NQ�SIW� LKU
*O�FNVYHUVSUHFKHQ� I�U� GLH� =XNXQIW� 5D\PRQGV� DQ� GHVVHQ� 7ROHUDQ]�� LKU� HLQ
XQJHWHLOWHV��TXDVL�DX�HUHKHOLFKHV�*HKHLPQLV�]X�JHVWDWWHQ��'LHVHV�*HKHLPQLV�XPID�W
GLH�'RSSHOQDWXU�GHU�$GHOVIUDX��ZHOFKH�VLFK�±�QLFKW�)LVFK��QLFKW�)OHLVFK�±�DQ� LKUHP
�IUHLHQ� 7DJ�� LQ� GLH� *HZlVVHU� ]XU�FN]LHKHQ� PX��� XP�� PLW� HLQHP� )LVFKVFKZDQ]
DXVJHVWDWWHW�� XQEHREDFKWHW� LKUHP� 1L[HQGDVHLQ� QDFK]XJHKHQ�� $OOHUGLQJV� ZlKUW� GDV
9HUWUDXHQ�� ZHOFKHV� 5D\PRQG� VHLQHU� *DWWLQ� ]XQlFKVW� HQWJHJHQEULQJW�� QXU� ELV� ]XP
HUVWHQ� ERVKDIWHQ� 2QGLW� XQG� QLFKW� ELV� DQV� PlUFKHQKDIWH� (QGH� LKUHU� 7DJH�� 6HLQ
7DEXEUXFK��ZHOFKHU�PLW� HLIHUV�FKWLJHQ�1DFKIRUVFKXQJHQ� EHJLQQW� XQG� LQ� GHU� 3UHLV�
JDEH� GHU� 'RSSHOH[LVWHQ]� P�QGHW�� GHGX]LHUW� GLH� 5�FNYHUEDQQXQJ� GHU� 1L[H� LQ� LKU
:DVVHUUHLFK��'LHVH� HOHPHQWDU�UlXPOLFKH�7UHQQXQJ� EHLQKDOWHW� I�U� EHLGH�3DUWQHU� GHQ
9HUOXVW� LKUHU� /LHEHVEH]LHKXQJ�� I�U� GLH� :DVVHUIUDX� EHGHXWHW� GHU� 9HUZHLV� DXV� GHU

��� 5LQJROWLQJHQ��7K�ULQJ�YRQ��0HOXVLQH��,Q�GHU�)DVVXQJ�GHV�%XFKV�GHU�/LHEH���������+UVJ��YRQ�+DQV
*HUW�5RORII��6WXWWJDUW��5HFODP��������6�����
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/HEHQVZHOW� GHV� 3DUWQHUV� ]XJOHLFK� GHQ� $EVFKLHG� YRQ� LKUHU� +RIIQXQJ� DXI� HLQH� LP
FKULVWOLFKHQ� 9HUVWlQGQLV� SRVWXPH� 6HOLJNHLW�� 0LW� 5D\PRQGV� %UXFK� GHV� SDUWQHU�
VFKDIWOLFKHV� (LGHV� QLPPW�� XQWHU� GHQ�:HKNODJHQ� GHU�0HOXVLQH� XQG� GHP� 7DGHO� GHV
(U]lKOHUV��GLH�7UDJ|GLH�LKUHQ�/DXI�

:LH�XQWHUVFKLHGOLFK�YHUKlOW�HV�VLFK�KLQJHJHQ�PLW�*RHWKHV�)DEHOIUDX��,KUHU�([SHGLWLRQ
LQ� GLH�0HQVFKHQZHOW� OLHJW� QLFKW� HWZD� GLH�0RWLYDWLRQ� ]XJUXQGH�� HLQHU� XQOLHEVDPHQ
([LVWHQ]� DOV� (OHPHQWDUJHLVW� ]X� HQWIOLHKHQ�� $QVWHOOH� GHU� %HVWLPPXQJ� HLQHV� LGHDOHQ
9DWHUV� XQG� (KHPDQQV� GLHQW� LKU� $XIHQWKDOW� XQWHU� GHQ� 0HQVFKHQ� YLHOPHKU� GHU
=HXJXQJ�HLQHV�GHQ�)RUWEHVWDQG�LKUHV�3\JPlHQYRONHV�VLFKHUQGHQ�1DFKNRPPHQ�

Ä� �'D� QlPOLFK� DXI� GHU�:HOW� QLFKWV� HZLJ� EHVWHKHQ� NDQQ�� VRQGHUQ� DOOHV�� ZDV� HLQPDO
JUR��JHZHVHQ��NOHLQ�ZHUGHQ�XQG�DEQHKPHQ�PX���VR�VLQG�DXFK�ZLU�>=ZHUJH@�LQ�GHP
)DOOH��GD��ZLU�VHLW�GHU�(UVFKDIIXQJ�GHU�:HOW� LPPHU�DEQHKPHQ�XQG�NOHLQHU�ZHUGHQ�
YRU� DOOHQ� DQGHUHQ� DEHU� GLH� N|QLJOLFKH� )DPLOLH�� ZHOFKH� ZHJHQ� LKUHV� UHLQHQ� %OXWHV
GLHVHP�6FKLFNVDO� DP� HUVWHQ� XQWHUZRUIHQ� LVW��'HVKDOE� KDEHQ� XQVHUH�ZHLVHQ�0HLVWHU
VFKRQ�YRU�YLHOHQ� -DKUHQ�GHQ�$XVZHJ�HUGDFKW��GD��YRQ�=HLW� ]X�=HLW� HLQH�3ULQ]HVVLQ
DXV� GHP� N|QLJOLFKHQ�+DXVH� KHUDXV� DXIV� /DQG� JHVHQGHW�ZHUGH�� XP� VLFK�PLW� HLQHP
HKUVDPHQ� 5LWWHU� IULVFK� ]X� YHUPlKOHQ�� GDPLW� GDV� =ZHUJHQJHVFKOHFKW� ZLHGHU� DQJH�
IULVFKW�XQG�YRP�JlQ]OLFKHQ�9HUIDOO�JHUHWWHW�VHL�µ�³�����

(QWVSUHFKHQG� LKUHP� =LHO�� GHP� (OHPHQWDUUHLFK� QLFKW� ]X� HQWNRPPHQ�� VRQGHUQ� LKU
HLJHQHV�=ZHUJHQJHVFKOHFKW�ZLHGHU��DXI]XIULVFKHQ���YHUIROJW�*RHWKHV�0HOXVLQH�HLQHQ
3ODQ�� ZHOFKHU� GLH� +DQGOXQJVDEVLFKWHQ� LKUHU� PLWWHODOWHUOLFKHQ� 1DPHQVJHEHULQ� VLQQ�
JHPl��LQ�LKU�*HJHQWHLO�YHUNHKUW��$XV�GHU�NRQWUlUHQ�0RWLYDWLRQ�GHU�3URWDJRQLVWLQQHQ
I�U�GLH�3DUWQHUVXFKH�HUJLEW�VLFK�HLQH�XPJHNHKUWH�)XQNWLRQ�GHV�$XIHQWKDOWHV�XQWHU�GHQ
0HQVFKHQ��'LH�:DVVHUIUDX�GHU�9RUODJH�VWUHEW�GLH�(UO|VXQJ�DXV�HLQHU�XQHUZ�QVFKWHQ
([LVWHQ]IRUP�PLWWHOV�GHU�/LHEHVKHLUDW�PLW�HLQHP�0HQVFKHQ�DQ�XQG�YHUIROJW�KLHUPLW
HLQH� GHQ� SKDQWDVWLVFKHQ� 6DJHQFKDUDNWHU� XQWHUVWUHLFKHQGH� $EVLFKW�� 'LH� +DQGOXQJV�
PRWLYDWLRQ� GHU� =ZHUJHQSULQ]HVVLQ� ULFKWHW� VLFK� DOOHUGLQJV� DXI� GLH� 8PVHW]XQJ
PlUFKHQXQW\SLVFKHU� =LHOH�� VR� GHPDVNLHUW� GHU� ]ZHLWH� 7HLO� GHV�0lUFKHQV�0HOXVLQHV
VFKHLQEDUH� =XQHLJXQJ� ]XU� PlQQOLFKHQ� +DXSWILJXU� DOV� HLQ� 0LWWHO� ]XP� =ZHFN� GHU
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5HWWXQJ� LKUHU� XQWHULUGLVFKHQ� =ZHUJHQZHOW�� GHUHQ� �JHQHWLVFKHQ� 3RRO�� VLH� GXUFK
PHQVFKOLFKH�(UEDQODJHQ�]X�NRPSOHWWLHUHQ�EHDEVLFKWLJW�
'LHVH� NQDSSH�*HJHQ�EHUVWHOOXQJ� EHLGHU� )UDXHQILJXUHQ� DN]HQWXLHUW�� GD�� VRZRKO� GLH
8UIRUP� DOV� DXFK� GLH� 1HXIDVVXQJ� GHU� 6DJH� LKUHU� MHZHLOLJHQ� 3URWDJRQLVWLQ� HLQH
GHXWOLFKH� =LHOJHULFKWHWKHLW� ]XVFKUHLEHQ�� *HVWHLJHUW� DXI� GLH� (EHQH� GHU� =ZHFN�
UDWLRQDOLWlW� VXEYHUVLHUW� GLH� 0RWLYDWLRQ� GHU� *RHWKHVFKHQ� :DVVHUIUDX� DOOHUGLQJV� GLH
+DQGOXQJVUHJHOQ�WUDGLWLRQHOOHU�0lUFKHQ�LP�DOOJHPHLQHQ�XQG�MHQH�GHU�XUVSU�QJOLFKHQ
0HOXVLQHQVDJH� LP� EHVRQGHUHQ��'D� VLFK� GLH� /LDLVRQ� ]ZLVFKHQ� GHU� )UDX� YRQ� KRKHP
6WDQG�XQG�GHP�LKU�GLHQVWOHLVWHQGHQ�%�UJHUOLFKHQ�HEHQVR�ZLH�GLH�DQVFKOLH�HQGH�(KH
]ZLVFKHQ�(OE�� XQG�0HQVFKHQZHVHQ� OHW]WOLFK� DOV�9HUVFKOHLHUXQJVWDNWLN� HLQHU� NDONX�
OLHUWHQ� =ZHFNEH]LHKXQJ� KHUDXVVWHOOHQ�� ZLUG� GLH� �SKDQWDVWLVFKH� %HJHEHQKHLW�� GHU
9RUODJH��HLQH�/LHEH�]ZLVFKHQ�)LJXUHQ�XQWHUVFKLHGOLFKHU�+HUNXQIW�XQG�:HVHQVDUW��LP
.RQWH[W� GHV� *RHWKHVFKHQ� 0lUFKHQ� OHGLJOLFK� VLPXOLHUW�� XP� HLQH� ZLUNXQJVYROOH
'HNRPSRVLWLRQ�]X��HUIDKUHQ�

:LUG� GHU� +DXSWILJXU� HLQHV� 7H[WHV� HLQH� GHUDUW� EHUHFKQHQGH� 9RUJHKHQVZHLVH
]XJHVFKULHEHQ�� OLHJW� HLQH� LQKDOWOLFKH� 9HUNQ�SIXQJ� PLW� VLWWOLFK�PRUDOLVFKHQ� +DQG�
OXQJVHOHPHQWHQ�QLFKW� LQ�XQPLWWHOEDUHU�1lKH��0LW� GHU�=ZHFNUDWLRQDOLWlW� HLQHU�QHXHQ
0HOXVLQH�� GLH� ]XQlFKVW�ZHQLJHU� QDFK� HLQHP�/HEHQVSDUWQHU� DOV� QDFK� HLQHP�6DPHQ�
VSHQGHU� IDKQGHW� XQG� NRQVHTXHQWHUZHLVH� ZHQLJHU� /R\DOLWlW� XQG� 7UHXH� DOV� YLHOPHKU
GLH� =HXJXQJVEHUHLWVFKDIW� GHV� PlQQOLFKHQ� .DQGLGDWHQ� XQWHU� %HZHLV� VWHOOW�� LVW� GLH
7KHPDWLN� HLQHU� WUDJLVFKHQ� /LHEHVEHZlKUXQJ� GHPHQWVSUHFKHQG� VFKZHU� ]X� YHUHLQ�
EDUHQ��'HQQRFK�ZHUGHQ� GLH� �%HZlKUXQJVSUREH�� XQG� GLH� �6XFKH� QDFK� /HEHQVJO�FN
XQG�6LQQHUI�OOXQJ��� ]ZHL�ZHVHQWOLFKH�0RWLYH� WUDGLWLRQHOOHU�0lUFKHQ� XQG� 6DJHQ�� LQ
GHU�Ä1HXHQ�0HOXVLQH³�DXIJHJULIIHQ�XQG�YDULLHUW��$XI�ZHOFKH�:HLVH�GHU�3URVDWH[W�GDV
7KHPD� GHU� PlUFKHQKDIWHQ� *O�FN�� XQG� 6LQQVXFKH� DQKDQG� GHU� )LJXU� GHV� UHLVHQGHQ
%DUELHUV�PRGLIL]LHUW�XQG�ZHOFKH�)XQNWLRQ�GHU�%HZlKUXQJVSUREH�LQQHUKDOE�GHU�IRNX�
VVLHUWHQ�1HXIDVVXQJ�]XNRPPW��DQDO\VLHUW�GHU�IROJHQGH�$EVFKQLWW�
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��� 'HU�%DUELHU

����� 'LH� (QW]DXEHUXQJ� GHV�0\WKRV� GXUFK� GLH� gNRQRPLH��0RGLILNDWLRQ� GHU
�%HZlKUXQJVSUREH��]XP�UDWLRQDOHQ�:DUHQWDXVFK

Ä��+DOWHQ�6LH�VROFKH�$XVEU�FKH�HLQHU�SO|W]OLFKHQ�OHLGHQVFKDIWOLFKHQ�1HLJXQJ�]XU�FN�
ZHQQ�6LH�HLQ�*O�FN�QLFKW�YHUVFKHU]HQ�ZROOHQ��GDV�,KQHQ�VHKU�QDKH�OLHJW��GDV�DEHU�HUVW
QDFK�HLQLJHQ�3U�IXQJHQ�HUJULIIHQ�ZHUGHQ�NDQQ�µ�³������

'LHVH� DQ� HLQH� %HZlKUXQJVSKDVH� JHEXQGHQH� *O�FNVYHUKHL�XQJ�� PLW� GHU� *RHWKHV
0HOXVLQH� DXI� GLH� $QQlKHUXQJVYHUVXFKH� GHV� 3URWDJRQLVWHQ� UHDJLHUW�� NRUUHVSRQGLHUW
]XQlFKVW� PLW� GHP� 6FKHPD� NODVVLVFKHU� /LHEHVSUREHQ� LQ� 0\WKRV� XQG� 0lUFKHQ�
$OOHUGLQJV�NXOPLQLHUHQ�0HOXVLQHV�$QZHLVXQJHQ�±�Ä:ROOHQ�6LH�VLFK�PHLQHP�'LHQVWH
ZLGPHQ��VR�K|UHQ�6LH�GLH�%HGLQJXQJHQ�³�������±�LQ�HLQHQ�$XIWUDJ��GHU�VWlUNHU�DQ�HLQ
IRUPHOOHV� $UEHLWVYHUKlOWQLV� GHQQ� DQ� SDUWQHUVFKDIWOLFKH� 7UHXHSUREHQ� HULQQHUW�
0HOXVLQHV�:HLVXQJ�DQ�GHQ�5HLVHJHIlKUWHQ��VLFK�ZlKUHQG�LKUHU�$EZHVHQKHLW�VRUJVDP
GHV� .lVWFKHQV� DQ]XQHKPHQ�� GLIIHUHQ]LHUW� NODU� ]ZLVFKHQ� GHQ� .DWHJRULHQ� �/LHEHV�
YHUKlOWQLV��XQG� �$UEHLWVYHUKlOWQLV��� LQGHP�VLH� H[SOL]LW� HLQHQ�'LHQVW� LQ�$XIWUDJ�JLEW�
-HGRFK�ZLUG� GLH� %HVLHJHOXQJ� GLHVHV�'LHQVWYHUKlOWQLVVHV� GXUFK� GHQ�%HULFKW� GHV� (U�
]lKOHUV�HURWLVFK�NRQQRWLHUW�

Ä��,FK�VDK�VLH�DQ��PLU�ZDUG�VRQGHUEDU�]XPXWH�� LFK�YHUVSUDFK��DOOHV�]X�WXQ��ZHQQ�LFK
KRIIHQ�N|QQWH��VLH�EDOG�ZLHGHU�]X�VHKHQ��XQG�ZHQQ�VLH�PLU�GLHVH�+RIIQXQJ�PLW�HLQHP
.X��EHVLHJHOWH��6LH�WDW�HV��XQG�YRQ�GLHVHP�$XJHQEOLFN�DQ�ZDU�LFK�LKU�JDQ]�OHLEHLJHQ
JHZRUGHQ�µ�³������

'HPQDFK�YHUZHLVW�GLH�HU]lKOHULVFKH�.RPSRVLWLRQ�GHV�9HUWUDJVVFKOXVVHV��ZHOFKH�GLH
$GHOVIUDX� PLW� LKUHU� 'LHQVWDQZHLVXQJ� DXI� GLH� Ä1HLJXQJ�� 6FKDONKHLW� XQG� 9HU�
ZHJHQKHLW³� ������ GHV� VLH� KHIWLJ� XPZHUEHQGHQ� 3URWDJRQLVWHQ� UHDJLHUHQ� XQG� GDV
$UEHLWVYHUKlOWQLV� VRZLH� GDV� 9HUVSUHFKHQ� HLQHV� EDOGLJHQ�:LHGHUVHKHQV� ÄPLW� HLQHP
.X��EHVLHJHO>Q@³� ������ Ol�W��ZHLW�PHKU� DXI�GDV�0RWLY� HLQHU� �/LHEHVEHZlKUXQJ�� DOV
GHU� LQ� GLUHNWHU� 5HGH� IRUPXOLHUWH�� SULPlU� LP� =HQWUXP� VWHKHQGH� P�QGOLFKH
�$UEHLWVYHUWUDJ��]ZLVFKHQ�GHQ�)LJXUHQ��:HQQJOHLFK�GLHVH�VFKHLQEDUH�8QVWLPPLJNHLW
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]XQlFKVW�HLQ�LUULWLHUHQGHV�0RPHQW�GDUVWHOOW��GLHQW�JHUDGH�GLH�EHWUHIIHQGH�7H[WSDVVDJH
HLQHU�NRQ]HSWLRQHOOHQ�9HUNQ�SIXQJ�GHU�%HUHLFKH��/LHEH��XQG��'LHQVW���'LH�6\QWKHVH
EHLGHU� 7KHPHQEHUHLFKH� DVVR]LLHUW� HLQHQ� SDUWQHUVFKDIWOLFKHQ� �/LHEHVGLHQVW�� XQG� UXIW
DXI� GLHVH� :HLVH� JHVFKLFNW� GLH� PLWWHODOWHUOLFKH� 6DJH� XP� 5D\PRQG� XQG� 0HOXVLQH
VRZLH� GHUHQ� FKDUDNWHULVWLVFKHV�0RWLY� ±� GLH� �WUDJLVFKH� %HZlKUXQJVSUREH�� ±� LQ� GDV
UH]LSLHUHQGH�%HZX�WVHLQ�

8QPLWWHOEDU�� QDFKGHP� GDV� *RHWKHVFKH�0lUFKHQ� DXI� GLH� XUVSU�QJOLFKH� 0HOXVLQHQ�
)DVVXQJ�DQVSLHOW�XQG�GHQ�/HVHU�JHVFKLFNW�GD]X�YHUOHLWHW��GLHVH�8UIRUP�ZlKUHQG�GHU
5H]HSWLRQ� GHU� 1HXIDVVXQJ� LP� *HGlFKWQLV� ]X� KDEHQ�� ZLUG� GLH� ]ZLVFKHQ� EHLGHQ
)DVVXQJHQ� EHVWHKHQGH� 'LYHUJHQ]� LURQLVFK� KHUYRUJHKREHQ�� 'HQ� (LQGUXFN�� GD�� GDV
DOWKHUJHEUDFKWH� .RQ]HSW� GHU� /LHEHVEHZlKUXQJ� VDPW� VHLQHU� REOLJDWRULVFKHQ� ,QJUH�
GLHQ]HQ� GHU� (QWEHKUXQJ� XQG� 6HOEVWGLV]LSOLQLHUXQJ� GHV� 3U�IOLQJV� LP� 0lUFKHQ� GHU
:DQGHUMDKUH� NHLQH� (QWVSUHFKXQJ�� VRQGHUQ� YLHOPHKU� HLQH� LQKDOWOLFKH� 8PNHKUXQJ
ILQGHW�� EHVWlWLJW� HLQ� GHQ�%HZlKUXQJVSDNW� DEVFKOLH�HQGHU� .RPPHQWDU� GHV� HU]lKOHU�
LVFKHQ�,FKV�

Ä6LH�GU�FNWH�PLU�]XOHW]W�HLQHQ�%HXWHO�PLW�*ROG LQ�GLH�+DQG��XQG�LFK�PHLQH�/LSSHQ�DXI
LKUH�+lQGH�³������

0LW�GHU�]LWLHUWHQ�3DVVDJH��ZHOFKH�GHQ�7DXVFK�HLQHV�LP�DOOJHPHLQHQ�QLFKW�NlXIOLFKHQ
*XWHV�±�GHP�(UZHLVHQ�YRQ�(KUH�±�JHJHQ�*ROG�XQG�6LQQOLFKNHLW� V\PEROLVLHUW��ZLUG
GLH� YRUDQJHKHQG� XQWHUQRPPHQH� 9HUNQ�SIXQJ� GHU� 7KHPHQEHUHLFKH� �/LHEH�� XQG
�'LHQVW�� GXUFK� HLQ� QHXHV�� GLH�%H]LHKXQJ� ]ZLVFKHQ�0HOXVLQH� XQG� GHP� ,FK�(U]lKOHU
FKDUDNWHULVLHUHQGHV� %HJULIIVSDDU� DEJHO|VW� ±� GLH� 9HUELQGXQJ� YRQ� �(URWLN�� XQG
�gNRQRPLH���'LH�,QYHVWLWLRQV�*HVWH�GHU�ILQDQ]NUlIWLJHQ�$GHOLJHQ��GHP�%DUELHU�HLQHQ
Ä%HXWHO�PLW�*ROG� LQ� GLH�+DQG³� ������ ]X� JHEHQ��ZLUG� YRQ� GLHVHP� QLFKW�PLW� HLQHP
+lQGHGUXFN� ]ZLVFKHQ� 9HUWUDJVSDUWQHUV� EHVWlWLJW�� VRQGHUQ� PLW� GHP� .X�� VHLQHU
Ä/LSSHQ� DXI� LKUH� +lQGH³� ������ YHUJ�WHW�� 'LHVHU� GHP� K|ILVFKHQ� 7XJHQGNDWDORJ
HQWOHKQWH�� GRFK� GHVVHQ� 9RUVFKULIW� HLQHU� N|USHUOLFKHQ� 'LVWDQ]� PL�DFKWHQGH� DXIJH�
GU�FNWH +DQGNX��ZLUG�]XP�DPELYDOHQWHQ�%HGHXWXQJVWUlJHU�� LQGHP�HU�]ZLVFKHQ�GHU
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*HVWH�SLHWlWYROOHU�(UJHEHQKHLW�XQG�LKUHU�VLQQJHPl�HU�8PNHKUXQJ��HLQHU�GLH�+|IOLFK�
NHLWVQRUPHQ�GXUFKNUHX]HQGHQ��LQWLPHQ�$QQlKHUXQJ�DQ�0HOXVLQH��RV]LOOLHUW�
0LWWHOV�GHU�GDUJHVWHOOWHQ�0RWLY�9DULDWLRQHQ�XQWHUVWHOOW�GHU�3URVDWH[W�QHEHQ�GHP�]XP
%H]LUN�GHU�)LQDQ]ZHOW�JHK|ULJHQ�*ROG�DXFK�GHU�6H[XDOLWlW�VXEWLO�GHQ�&KDUDNWHU�HLQHV
7DXVFKREMHNWV�XQG�YHUVLQQELOGOLFKW�DXI�GLHVH�:HLVH�GLH�8PJHVWDOWXQJ�XUVSU�QJOLFKHU
/LHEHVJDEHQ�]X�JHZLQQEULQJHQG�LQYHVWLHUWHP�+DQGHOVJXW��:HUGHQ�*�WHU�XQG�*DEHQ
LP�PlUFKHQKDIWHQ�.RQWH[W�DOV��%HORKQXQJ��I�U�GHQ�1DFKZHLV�YRQ�7XJHQG�XQG�7UHXH
HUODQJW� XQG� QDFK� GHP� ,GHDO� GHU� URPDQWLVFKHQ� /LHEH� QLFKW� NDONXOLHUHQG� LQYHVWLHUW�
VRQGHUQ�XQHLJHQQ�W]LJ�YHUVFKHQNW��VWHOOHQ�VLFK�*ROGVFKDW]�XQG�6LQQOLFKNHLW�LQQHUKDOE
GHV�0HOXVLQHQ�0lUFKHQV�DOV�7DXVFKZHUWH�HLQHV�|NRQRPLVFKHQ�*HVFKlIWHV�GDU�
'DV� +DXSWDXJHQPHUN� DXI� GLH� XQPLWWHOEDUH� (UI�OOXQJ� VHLQHU� :�QVFKH� JHULFKWHW�
HUZHLVW�VLFK�GHU�3U�IXQJVNDQGLGDW�DOV�EOLQG�I�U�GLH�PlUFKHQKDIWH�'RSSHOH[LVWHQ]�GHU
XPZRUEHQHQ� )UDX�� =HLJW� HU� VLFK� DXFK� HU]�UQW� �EHU� GLH� LKP� XQHUNOlUOLFKH
$EZHVHQKHLW�0HOXVLQHV��PDQJHOW� HV� VHLQHP�*HP�W� GHQQRFK� DQ� GHP� Q|WLJHQ�*UDG
,QWHUHVVH�� XP� HUQVWKDIWH� hEHUOHJXQJHQ� XQG� 1DFKIRUVFKXQJHQ� �EHU� VHLQH� )UHXQGLQ
DQ]XVWHOOHQ�� 'D� 0HOXVLQH� LKU� *HKHLPQLV� QLFKW� ±� ZLH� LKUH� PLWWHODOWHUOLFKH
1DPHQVYHWWHULQ�YHUIlKUW�±�PLW� HLQHP�7DEX�EHOHJW�XQG� LKUH�9DULDQWH� HLQHU�%HZlKU�
XQJVSUREH� DXFK� NHLQ� 9HUERW� GHU� 1DFKIRUVFKXQJ� EHLQKDOWHW�� PDFKW� VLFK� LKU
QHX]HLWOLFKHU� 5LWWHU� QLFKW� GHV� 9HUJHKHQV� PL�WUDXLVFKHU� (UPLWWOXQJHQ�� VRQGHUQ�
NRQWUDGLNWRULVFK��HLQHV�0DQJHOV�DQ�,QWHUHVVH�VFKXOGLJ����

'HPJHPl��PRWLYLHUW�GHQ�%DUELHU�HUVW�HLQ�Ä6FKHLQ�GHV�/LFKWV³� �������GHU�ÄDXV�GHP
.lVWFKHQ�KHUYRUEU>LFKW@³��������]X�HLQHU�,QQHQVFKDX�VHLQHV�VWXPPHQ�5HLVHEHJOHLWHUV�
ZHOFKHU� LKP� DQVWHOOH� GHV� HUKRIIWHQ� Ä.DUIXQNHOV³� ������ GLH�0LQLDWXUDXVJDEH� VHLQHU
]XN�QIWLJHQ�)UDX�SUlVHQWLHUW��Ä'DV�*HKHLPQLV�ZLUG�QLFKW�DQV�/LFKW�JH]HUUW��VRQGHUQ�±
HV� YHUUlW� VLFK� VHOEVW�³����� NRPPHQWLHUW� 2VFDU� 6HLGOLQ� *RHWKHV� .RQWUDIDNWXU� GHU
YRONVW�POLFKHQ�0HOXVLQHQ�'LFKWXQJ�
'HU�(LQGUXFN�HLQHV�DXI�ILQDQ]LHOOHQ�3URILW�EHGDFKWHQ�3URWDJRQLVWHQ�YHUGLFKWHW�VLFK�LQ
GHVVHQ� XQPL�YHUVWlQGOLFKHU� )HVWVWHOOXQJ�� VLFK� ÄGRSSHOW³� ������ QDFK� 0HOXVLQH� ]X
��� 9JO�� 6HLGOLQ��2VFDU��0HOXVLQH� LQ� GHU� 6SLHJHOXQJ� GHU�:DQGHUMDKUH�� 6�� ��������� ,Q�� $VSHNWH� GHU

*RHWKH]HLW�� +UVJ�� YRQ� 6WDQOH\� $�� &RUQJROG� X�D�� *|WWLQJHQ�� 9DQGHQKRHFN� 	� 5XSUHFKW�� �����
�N�QIWLJ�]LWLHUW�DOV�6HLGOLQ���������6������

��� 6HLGOLQ��������6������
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VHKQHQ� XQG� ÄJDU� QLFKW�PHKU� RKQH� VLH� XQG RKQH� LKU� *HOG� OHEHQ� ]X� N|QQHQ³� ������
6XN]HVVLY�YHUNQ�SIHQ�VLFK�GLH�0RWLYH��(URWLN��XQG��gNRQRPLH��]X�HLQHP�/HLWPRWLY�
ZHOFKHV� VLFK� JOHLFK� HLQHP� URWHQ� )DGHQ� GXUFK� GLH� JHVDPWH� (U]lKOXQJ� ]LHKW�� 'DV
XUVSU�QJOLFKH�*HJHQVDW]SDDU� DVVR]LLHUW� ]XP�&KDUDNWHUELOG� HLQHU� JHZLQQRULHQWLHUWHQ
=ZHFNEH]LHKXQJ� XQG� WULWW� VFKOLH�OLFK� DOV� SULPlUH� +DQGOXQJVPRWLYDWLRQ� GHV
3URWDJRQLVWHQ�]XWDJH�

6HLQH� V\VWHPDWLVFKH� (QWVSUHFKXQJ� ILQGHW� GLH� HU]lKOHULVFKH� )LQHVVH�� GHQ� XUVSU�QJ�
OLFKHQ� 6LQQ� HLQHU� PlUFKHQKDIWHQ� /LHEHVEHZlKUXQJ� ]X� XQWHUODXIHQ� XQG� GDPLW� GLH
:HUWH� GHU� PLWWHODOWHUOLFKHQ� 9RUODJH� NRQVHTXHQW� LQ� LKU� *HJHQWHLO� ]X� YHUNHKUHQ�� LQ
HLQHU�ZHLWHUHQ�3DUDGR[LH�GHV�7H[WHV��'HPJHPl��EDVLHUW�GLH�.DULNDWXU�GHU� �%HZlK�
UXQJVSUREH�� QLFKW� DOOHLQ� DXI� GHU� JHNDXIWHQ� /R\DOLWlW� MHQHV� 0DQQHV�� GHU� HLQHU
YRUJHEOLFK� JHOLHEWHQ� )UDX� GLH� 7UHXH� EHZHLVHQ� VROO�� YLHOPHKU� ZLUG� GHU� 6LQQ� GLHVHV
3U�IXQJVPRWLYV� HLQ� ZHLWHUHV� 0DO� DG� DEVXUGXP� JHI�KUW�� 6WDWW� GHQ� :RUWEUXFK� GHV
3URWDJRQLVWHQ�� GHU�0HOXVLQHV�*HOG� YHUXQWUHXW� XQG� VLH� ]XOHW]W� |IIHQWOLFK� GHQXQ]LHUW�
GHP� %HZlKUXQJVYHUWUDJ� JHPl�� ]X� VWUDIHQ�� EHORKQW� LKQ� GLH� VFK|QH� )UDX� PLW
*HIlOOLJNHLWHQ� ILQDQ]LHOOHU� XQG� HURWLVFKHU� $UW�� 'LHVHQ� *HJHQHQWZXUI� ]XP� WUDGLWLR�
QHOOHQ�%HZlKUXQJVPXVWHU�SRLQWLHUW�+HQULHWWH�+HUZLJ�IROJHQGHUPD�HQ�

Ä9RP�%HZlKUXQJVVFKHPD�GHU�DOWHQ��0HOXVLQHµ�EOHLEW�LQ�*RHWKHV�3DOLPSVHVW�QXU�GHU
YRUOlXILJH�7ULHEYHU]LFKW��XQG�VHOEVW�GLHVH�0LQLPDOIRUGHUXQJ�ZLUG�HUVWDXQOLFK�VFKQHOO
IDOOHQ� JHODVVHQ�� ,QGHP� VLH� =XZHQGXQJ� QLFKW� YRQ� *HKRUVDP� DEKlQJLJ� PDFKW�
9HUVDJHQ�QLFKW�PLW�/LHEHVHQW]XJ�EHVWUDIW��EULFKW�GLH�)UDX�GLH�3U�IXQJVVLWXDWLRQ��GLH
VLH�DXIJHEDXW�KDW��VHOEHU�DXI�³���

'LH��3DUDGR[LH��GHV��VLQQJHPl���DXI��GHQ��.RSI��JHVWHOOWHQ��%HZlKUXQJVPXVWHUV�Ol�W
GHQ��UHLFK��%HVFKHQNWHQ�QLFKW�HUNHQQHQ��ZDV�GHU�5H]LSLHQW�DQJHVLFKWV�GLHVHV�VHLWHQ�
YHUNHKUW� JH]HLFKQHWHQ� =HUUELOGHV� EHUHLWV� HUDKQHQ� NDQQ�� *HPl�� GHU� HLQJHI�KUWHQ
6\VWHPDWLN� HLQHU� 0RWLYXPNHKUXQJ� HQWVSUHFKHQ� DXFK� 0HOXVLQHV� $EVLFKWHQ� GHQ
:�QVFKHQ��GHU��HUO|VXQJVZLOOLJHQ�+HOGLQ��YRQ��5LQJROWLQJHQV��DXI��HLQH�JHJHQOlXILJH

��� +HUZLJ��������6������
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:HLVH�� ,Q� GDV� QDUUDWLYH�.RQ]HSW�� LGHHOH�:HUWH� ]ZLVFKHQPHQVFKOLFKHU� %H]LHKXQJHQ
GXUFK�PDWHULHOOH�*�WHU� ]X� HUVHW]W�� I�JW� VLFK� GHV�ZHLWHUHQ� GLH� +DQGOXQJVPRWLYDWLRQ
GHU�3URWDJRQLVWLQ�HLQ��,Q�GLHVHP�6LQQH�PDQLIHVWLHUW�VLFK�DXFK�LQ�GHU�6FKZDQJHUVFKDIW
0HOXVLQHV�� ZHOFKH� LKUHQ� 1DFKZXFKV� ZHQLJHU� DOV� �*HVFKHQN� GHU� /LHEH��� VRQGHUQ
YLHOPHKU�DOV�*HZLQQ�HLQHU�NDONXOLHUWHQ�7DXVFKEH]LHKXQJ�HPSIlQJW��GLH�8PNHKUXQJ
GHU�/LHEHVJDEH�]XP�+DQGHOVREMHNW��,Q�*RHWKHV�0HOXVLQHQ�(QWZXUI�KDQGHOW�QLFKW�QXU
GLH� PlQQOLFKH� )LJXU� ]ZHFNRULHQWLHUW�� DXFK� GHU� ZHLEOLFKH� *HJHQSDUW� YHUIROJW
NRQVHTXHQW�VHLQH�$EVLFKWHQ�
gNRQRPLVFKHU� *HZLQQ� XQG� VR]LDOHU� $XIVWLHJ� VWHOOHQ� DXFK� LQQHUKDOE� GHU� PLWWHO�
DOWHUOLFKHQ�0HOXVLQHQ�+DQGVFKULIW�HLQHQ�.HUQDVSHNW�GDU��ZHOFKHP��JHPHVVHQ�DQ�GHU
6XPPH�GHU�HQWVSUHFKHQGHQ�.DSLWHO��PHKU�HU]lKOHULVFKH�$XIPHUNVDPNHLW�]XWHLO�ZLUG
DOV� GHU� VWRIIOLFK� LQWHUHVVDQWHUHQ� 9HUELQGXQJ� ]ZLVFKHQ� (OHPHQWDU�� XQG� 0HQVFK�
HQZHVHQ�� 8QJHDFKWHW� GLHVHU� QDUUDWLYHQ� .RQ]HQWUDWLRQ� YRQ� 5LQJROWLQJHQV� DXI� GHQ
ILQDQ]LHOOHQ� XQG� JHVHOOVFKDIWOLFKHQ� =XJHZLQQ� GHV� +DXVHV� /XVLJQDQ� ZLUG� GLH
/LHEHVEH]LHKXQJ� ]ZLVFKHQ� GHQ� 3URWDJRQLVWHQ� GHU� 6DJH� MHGRFK� DQ� NHLQHU� 6WHOOH� LQ
)UDJH� JHVWHOOW��9LHOPHKU� LVW� DQ�GHU�+LVWRULH�YRQ� GHU� VFK|QHQ�0HOXVLQH� DOOHV� �HFKW��
ZDV�DQ�GHU�QHXHQ�0HOXVLQH�VHOWVDP��XQHFKW��HUVFKHLQW��'RUW�JHKW�HV�XP�HLQH��HFKWH
/LHEH�� RKQH� *HZLQQNDONXODWLRQHQ�� HLQH� �HFKWH� %HZlKUXQJVSUREH�� RKQH� *HKDOWV�
]DKOXQJ�VRZLH�XP�HLQH��HFKWH�7UDJLN��QDFK�GHP�6FKHLWHUQ�EHLGHU�3URMHNWH�

,QGHP�*RHWKHV�0HOXVLQHQ�7H[W�GLH�.RRUGLQDWHQ�GHU�9RUODJH�LQ�HLQHP�JHJHQOlXILJHQ
%HGHXWXQJV]XVDPPHQKDQJ� DQRUGQHW� XQG� GDV� SKDQWDVWLVFKH� 0RPHQW� GXUFK� GLH
=ZHFNUDWLRQDOLWlW�GHU�)LJXUHQKDQGOXQJ�VXEVWLWXLHUW��ZLUG�GHU�PlUFKHQKDIW�SRHWLVFKH
&KDUDNWHU�GHU�0HHUIUDXHQ�6DJH�LURQLVFK�GXUFKEURFKHQ�XQG�VLQQJHPl��DXI�GHQ�.RSI
JHVWHOOW�� 'LH� ]HQWUDO� SRVLWLRQLHUWH� %HZlKUXQJVSUREH� ZLUG� LKUHU� )XQNWLRQ� EHUDXEW�
GHQQ� LKU� 6LQQJHKDOW� LVW� JOHLFKHUPD�HQ� VLPXOLHUW� ZLH� DOOHV� 0DJLVFKH� DQ� GHU
%HJHJQXQJ� ]ZLVFKHQ� GHU� =ZHUJHQSULQ]HVVLQ� XQG� LKUHP�ZHOWOLFKHQ� /LHEKDEHU��:LH
GDV�%HZlKUXQJVVFKHPD�VWHOOW�VLFK�DXFK�GLH�JHVDPWH��5HLVH�GHV�*O�FNVULWWHUV�DOV�HLQ
,UUZHJ� GDU�� I�KUW� VLH� LKQ� GRFK� ÄQDFK� HLQHP� ]LHPOLFKHQ� 8PZHJ³� ������� QLFKW
JO�FNOLFKHU�XQG�ZHLVHU�DOV�]XYRU��JHQDX�GRUWKLQ�]XU�FN��ZR�VHLQH�([NXUVLRQ�XQG�PLW
GLHVHU� � GLH� � 6XFKH� � QDFK� � GHP� �*O�FN� � LQ� � )RUP� � YRQ� HURWLVFKHP�$EHQWHXHU� XQG
|NRQRPLVFKHP� *HZLQQ� EHJRQQHQ� KDWWH�� ÄDQ� GHQ� +HUG� ]XU� .|FKLQ³� ������� (LQH
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V\VWHPDWLVFKH�,OOXVLRQV]HUVW|UXQJ�EHLP�/HVHU�ZLUG�]XP�=LHO�GLHVHU�LURQLVFKHQ�3RLQWH
HLQHV�QLFKW�PlUFKHQKDIWHQ�0lUFKHQV�

$OV�.HUQSXQNW�GHU�YRUDQJHKHQG�XQWHUQRPPHQHQ�/LWHUDWXUDQDO\VH�VHL�DQ�GLHVHU�6WHOOH
UHNDSLWXOLHUW�� GD�� *RHWKHV� 1HXIDVVXQJ� GHV� 0HOXVLQHQ�0lUFKHQV� GLH� LGHHOOHQ
:HUWYRUVWHOOXQJHQ� XQG� GLH� ]ZLVFKHQPHQVFKOLFKH� %H]LHKXQJ�� ZHOFKH� GLH� PLWWHO�
DOWHUOLFKH�9RUODJH�LKUHQ�3URWDJRQLVWHQ�]XVFKUHLEW��GXUFK�HLQHQ�NDONXOLHUWHQ�$XVWDXVFK
VDFKOLFKHU�*�WHU�HUVHW]W��'LHVHU�QDUUDWLYHQ�.RQ]HSWLRQ�GHV�0lUFKHQV� HQWVSUHFKHQG�
RIIHQEDUHQ� VLFK� GLH� ]X� %HJLQQ� GHV� 7H[WHV� VFKHLQEDU� XQHLJHQQ�W]LJ� HQWlX�HUWHQ
�/LHEHVJDEHQ�� GHU� =ZHUJHQSULQ]HVVLQ� XQG� LKUHV� ZHOWOLFKHQ� 5HWWHUV� LP� ZHLWHUHQ
9HUODXI�DOV�+DQGHOVJXW�HLQHU�7DXVFKEH]LHKXQJ�

$XV�VR]LRORJLVFKHU�6LFKW�EHWUDFKWHW� LVW�GHU�|NRQRPLVFKH�7DXVFK�HLQ�JUXQGOHJHQGHV�
GLH� PHQVFKOLFKHQ� *HPHLQVFKDIWHQ� GHU� 0RGHUQH� GRPLQLHUHQGHV� 3URGXNW� GHV
5DWLRQDOLVLHUXQJVSUR]HVVHV��9RU� DOOHP�GLH�.ULWLVFKH�7KHRULH YHUXUWHLOW� GLH� LP�=XJH
GHU�0RGHUQLVLHUXQJ� YROO]RJHQHQ� (QWZLFNOXQJHQ� YRQ� HLQHU� GXUFK� QRUPDWLYH�:HUWH
YHUEXQGHQHQ�*HPHLQVFKDIW�]XU�SURILWRULHQWLHUWHQ�7DXVFKJHVHOOVFKDIW�
,P� =HQWUXP� GLHVHU� .XOWXUNULWLN� VWHKW� GDV� :HVHQ� GHU� 7DXVFKJHVHOOVFKDIW�� ZHOFKHV
QLFKW� GLH� XQPLWWHOEDUH� PHQVFKOLFKH� %H]LHKXQJ� I|UGHUW�� VRQGHUQ� OHGLJOLFK� �EHU� GHQ
7DXVFK�YHUPLWWHOWH�.RQWDNWH� IRUFLHUW�� ,Q�GLHVH�&KDUDNWHULVWLN� UDWLRQDOLVLHUWHU�*HVHOO�
VFKDIWHQ�ZHUGHQ�DXFK�GLH�LP�8UVSUXQJ�QLFKW�|NRQRPLVFKHQ�%H]LHKXQJHQ�ZLH�/LHEH�
)UHXQGVFKDIW�XQG�)DPLOLHQELQGXQJ�HLQJHVFKORVVHQ��$QVWHOOH�GHU�%HUHLFKHUXQJ�GXUFK
QLFKW� UDWLRQDOH� XQG� SHUV|QOLFKH� 9HUELQGXQJHQ� VSHQGHW� GLH� 7DXVFKEH]LHKXQJ� VDFK�
OLFKHQ�XQG�PDWHULHOOHQ�%HVLW]�

Ä,P� =XJH� GHU� 5DWLRQDOLVLHUXQJ� ZDQGHOQ� VLFK� GLH� VR]LDOHQ� ,QWHUDNWLRQVIRUPHQ�� 'DV
XQNDONXOLHUWH�6SHQGHQ��*HEHQ�XQG�+HOIHQ�ZHLFKW�GHP�3ULQ]LS�GHV�7DXVFKHQV�XQG�GHV
+DQGHOQV��'LH�7DXVFKUDWLRQDOLWlW�GHKQW� VLFK�YRQ�GHU�gNRQRPLH� DXI�DQGHUH�/HEHQV�
EHUHLFKH� DXV� XQG� YHUGUlQJW� GRUW� GLH� /LHEH� DOV� HLQH� QLFKW� UDWLRQDOH� )RUP� GHV
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0LWHLQDQGHUV��'D�VLH�DXI�GHP�3ULQ]LS�GHV�6FKHQNHQV�XQG�+HOIHQV�EHUXKHQ��YHUOLHUHQ
PHQVFKOLFKH�%H]LHKXQJHQ�XQG�6ROLGDULWlW�LQ�GLHVHP�3UR]H��DQ�%HGHXWXQJ�³���

5LFKDUG� 0HLHU� EHVFKUHLEW� GLH� 9HUGUlQJXQJ� GHU� ,QWHUDNWLRQVIRUP� Ä6FKHQNHQ� XQG
+HOIHQ³�GXUFK�GHQ�(LQEUXFK�GHV� Ä7DXVFKHV�XQG�GHV�+DQGHOQV³� LQ� VR]LDOH�*HPHLQ�
VFKDIWHQ� DOV� HLQH�GHU� JUXQGOHJHQGHQ�&KDUDNWHULVWLND��ZHOFKH�*RHWKH� GHU� LP�3UR]H�
GHU� 0RGHUQLVLHUXQJ� VWHKHQGHQ� *HVHOOVFKDIW� LQ� VHLQHQ� $OWHUVZHUNHQ� Ä:LOKHOP
0HLVWHUV�:DQGHUMDKUH³� XQG� Ä)DXVW³� ]XVFKUHLEW��'LHVHU� 6LFKWZHLVH� HQWVSUHFKHQG� LVW
DXFK�GLH�PRGHUQH�=LYLOLVDWLRQ��ZLH� VLH� LP� Ä)DXVW� ,,³� DQVLFKWLJ�ZLUG�� EHVWLPPW� YRQ
PDWHULHOOHP� 5HLFKWXP� XQG� PHQVFKOLFKHU� %H]XJVORVLJNHLW� ±� HLQ� JHVHOOVFKDIWOLFKHU
=XVWDQG�� GHVVHQ� *HVHW]Pl�LJNHLW� DXFK� GHU� $XVZDQGHUHUEXQG� GHU� Ä:DQGHUMDKUH³
LQVRIHUQ� XQWHUOLHJW�� GD�� VHLQH� *HPHLQVFKDIW� QLFKW� GXUFK� HPRWLRQDOH� RGHU� IDPLOLlUH
.ULWHULHQ�JHNQ�SIW��VRQGHUQ�GXUFK�GHQ�XWLOLWDULVWLVFKHQ�:HUW�YRQ�$UEHLWVWHLOXQJ�XQG
|NRQRPLVFKHU�2UJDQLVDWLRQ�JHVWLIWHW�ZLUG����
(LQH� ZHLWHUH� )DFHWWH� GLHVHU� $XVGHKQXQJ� GHV� 7DXVFKSULQ]LSV� DXI� ]ZLVFKHQ�
PHQVFKOLFKH�%H]LHKXQJHQ� VSLHJHOW�*RHWKHV�7H[W� Ä'LH� QHXH�0HOXVLQH³��+LHU� ILQGHW
GHU�EH]HLFKQHWH�3UR]H��HLQHU�9HUGUlQJXQJ�GHU�Ä/LHEH�DOV�HLQH�QLFKW� UDWLRQDOH�)RUP
GHV�0LWHLQDQGHU³��� VHLQH� UDGLNDOVWH� OLWHUDULVFKH�8PVHW]XQJ�� ]HLFKQHW� VLFK�GRFK�GLH
%HJHJQXQJ� ]ZLVFKHQ�0HOXVLQH� XQG� GHP�%DUELHU� GXUFK� HLQ�%HVLW]VWUHEHQ� QDFK� GHQ
5HVVRXUFHQ�GHV�MHZHLOV�DQGHUHQ�DXV��QLFKW�DEHU�GXUFK�HLQ�9HUODQJHQ�QDFK�SHUVRQDOHU
9HUEXQGHQKHLW�� 'LH� SULPlU� GXUFK� GLH� $XVVLFKW� DXI� VDFKOLFKHQ� *HZLQQ� PRWLYLHUWH
%H]LHKXQJ� ]ZLVFKHQ� GHQ� 3URWDJRQLVWHQ� YHUPLWWHOW� HLQH� (UVHW]EDUNHLW� GHU� 'LQJH�
ZHOFKH�YRQ�GHQ�DXVJHWDXVFKWHQ�*�WHUQ�DXI�LKUH�%HVLW]HU��EHUWUDJHQ�ZLUG�
6\PEROLVLHUW�GDV�0RWLY�GHU�%HZlKUXQJVSUREH�XUVSU�QJOLFK�GHQ�:XQVFK�QDFK�HLQHU
)HVWLJXQJ�]ZLVFKHQPHQVFKOLFKHU�%H]LHKXQJHQ��LOOXVWULHUW�GLH�LQV�*URWHVNH�JHZHQGHWH
/LHEHVSUREH�GHU�Ä1HXHQ�0HOXVLQH³�GHQ�JHJHQWHLOLJHQ�(IIHNW�HLQHU�9HUGUlQJXQJ�GHU
LQWHUSHUVRQDOHQ� %LQGXQJ� GXUFK� GHQ� NDONXOLHUWHQ� 7DXVFKDNW�� 'LHV� JHVFKLHKW� IUHLOLFK
DXI� OLWHUDULVFKHU� (EHQH�� ZHLVW� DEHU� �EHU� GLHVH� KLQDXV�� VREDOG� GHU� 7H[W� LQ� VHLQHQ

��� 0HLHU�� 5LFKDUG�� *HVHOOVFKDIWOLFKH� 0RGHUQLVLHUXQJ� LQ� *RHWKHV� $OWHUVZHUNHQ� Ä:LOKHOP� 0HLVWHUV
:DQGHUMDKUH³� XQG� Ä)DXVW� ,,³�� )UHLEXUJ� L�%��� 5RPEDFK�� ������ 6�� ����� �N�QIWLJ� ]LWLHUW� DOV�0HLHU�
��������� 9JO��0HLHU��������6�����II�

��� 0HLHU��������6������



���

]HLWJHQ|VVLVFKHQ� .RQWH[W�� LQ� GLH� VR]LDOHQ� 7DXVFKSUR]HVVH� HLQHU� VLFK� PRGHUQL�
VLHUHQGHQ�.XOWXU��HLQJHEHWWHW�ZLUG��*RHWKHV�0lUFKHQ�IRNXVVLHUW�HLQHQ�ZHVHQWOLFKHQ�
LP� =XJH� GHU� )U�KNDSLWDOLVLHUXQJ� GHV� DXVJHKHQGHQ� ���� -DKUKXQGHUWV� HLQWUHWHQGHQ
$VSHNW�GHU�0RGHUQLVLHUXQJ��'HQ�3UR]H��HLQHU�GLH�,QGLYLGXDOLWlW�XQG�(LQ]LJDUWLJNHLW
VRZRKO� GHU� 7DXVFKREMHNWH� DOV� DXFK� GHU� +DQGOXQJVDNWHXUH� OLTXLGLHUHQGHQ� 5DWLR�
QDOLVLHUXQJ�
1DFK� 0D[� :HEHUV� 6WXGLH� Ä'LH� SURWHVWDQWLVFKH� (WKLN� XQG� GHU� *HLVW� GHV� .DSLWDO�
LVPXV³�� GLH� ����� YHU|IIHQWOLFKW� ZXUGH�� HUIRUGHUW� GLHVH� $XVZLUNXQJ� |NRQRPLVFKHU
XQG� WHFKQLVFKHU� 8PVWUXNWXULHUXQJVSUR]HVVH� DXI� LQWHUSHUVRQDOH� %H]LHKXQJHQ� HLQH
5DWLRQDOLVLHUXQJ� GHU� LQGLYLGXHOOHQ� /HEHQVI�KUXQJ�� +LHUPLW� LVW� JHPHLQW�� GD�� GLH
0HQVFKHQ�GHU�PRGHUQLVLHUWHQ�:HOW� LKUHP�+DQGHOQ�HLQH�EHVWLPPWH�$EVLFKW�XQG�PLW
GLHVHU�DXFK�HLQHQ�NRQNUHWHQ�6LQQJHKDOW�]XVFKUHLEHQ�P�VVHQ��'HU�6LQQ�PHQVFKOLFKHU
+DQGOXQJHQ�EDVLHUW�QLFKW�PHKU��ZLH�HV�LQ�WUDGLWLRQHOOHQ�*HPHLQVFKDIWHQ�GHU�)DOO�ZDU�
DXI� HLQHP� DOOJHPHLQJ�OWLJHQ� :HOWELOG�� VRQGHUQ� DXI� HLQHP� 6SHNWUXP� VSH]LILVFKHU
:HOWHQWZ�UIH�� GLH� DXIHLQDQGHU� EH]RJHQ� XQG� JHJHQHLQDQGHU� SRVLWLRQLHUW� ZHUGHQ
P�VVHQ�� 'HPQDFK� LVW� GDV� HQWVFKHLGHQGH�0HUNPDO�� ZHOFKHV�PHQVFKOLFKHV +DQGHOQ
YRQ�LQVWLQNWLYHP +DQGHOQ�XQWHUVFKHLGHW��GHU�6LQQ��GHU�PLW�LKP�YHUEXQGHQ�ZLUG����
:LUG� GLHVHU� 6LQQJHKDOW� HLQHU� PHQVFKOLFKHQ� +DQGOXQJ� DXI� DQGHUH� ,QGLYLGXHQ� XQG
GHUHQ�$NWLRQHQ�EH]RJHQ��LVW�YRQ�VR]LDOHP�+DQGHOQ GLH�5HGH��8P�GHQ�+DQGOXQJVVLQQ
LP�9HUODXI�HLQHU�,QWHUDNWLRQ�WUDQVSRUWLHUHQ�]X�N|QQHQ��PX��HU�DOV�HUVWHV��YHUVWDQGHQ�
ZHUGHQ�� ZREHL� GLHVHV� 9HUVWHKHQ� ZLHGHUXP� GHU� %HGLQJXQJ� XQWHUOLHJW�� GD�� GLH
,QWHQWLRQ�GHV�+DQGHOQV�DXFK�QDFKYROO]LHKEDU�LVW��'LH�1RWZHQGLJNHLW��GHQ�6LQQ�HLQHU
+DQGOXQJ�]X�YHUPLWWHOQ�XQG�GDKLQJHKHQG� VR]LDO� ]X� DJLHUHQ�� VWHLJW� SURSRUWLRQDO�PLW
GHP� *UDG� GHU� 5DWLRQDOLVLHUXQJ�� GHQQ� MH� XQWHUVFKLHGOLFKHUH� �:HUWVSKlUHQ�� HLQH
*HVHOOVFKDIW� RIIHULHUW�� GHVWR� ZLFKWLJHU� LVW� HLQ� IXQNWLRQLHUHQGHU� $XVWDXVFK� GHU
HQWVSUHFKHQGHQ�6LQQLQKDOWH�����

'LH�%HJULIIH�GHU�VR]LDOHQ�,QWHUDNWLRQ�XQG�GHV�7DXVFKHV�VLQG�DXFK�YRQ�*HRUJ�6LPPHO
LQ� HLQHQ� XQPLWWHOEDUHQ� =XVDPPHQKDQJ� JHEUDFKW� ZRUGHQ�� ,Q� VHLQHP� ����
��� 9JO�� /DKXVHQ�� &KULVWLDQ� XQG� &DUVWHQ� 6WDUN�� 0D[� :HEHUV� 5DWLRQDOLVLHUXQJVWKHRULH�� ,Q�� GHUV��

0RGHUQLVLHUXQJ��(LQI�KUXQJ�LQ�GLH�/HNW�UH�NODVVLVFK�VR]LRORJLVFKHU�7H[WH��0�QFKHQ��2OGHQERXUJ�
������6��������N�QIWLJ�]LWLHUW�DOV�/DKXVHQ��������

��� 9JO��/DKXVHQ��������6������



���

YHU|IIHQWOLFKWHQ�XQG�GDPLW�LQ�HWZD�SDUDOOHO�]X�:HEHUV�0RGHOO�GHU�7DXVFKJHVHOOVFKDIW
HQWVWDQGHQHQ�:HUN� Ä'LH� 3KLORVRSKLH� GHV�*HOGHV³� NRPPW� 6LPPHO� ]X� GHP�6FKOX��
GD��GHU�7DXVFK��DXV�VR]LRORJLVFKHU�3HUVSHNWLYH�EHWUDFKWHW�� LQWHUVXEMHNWLYHV�+DQGHOQ
EHGLQJW�

Ä0DQ�PX��VLFK�KLHU�NODU�PDFKHQ��GD��GLH�0HKU]DKO�GHU�%H]LHKXQJHQ�YRQ�0HQVFKHQ
XQWHUHLQDQGHU� DOV� 7DXVFK� JHOWHQ� NDQQ�� HU� LVW� GLH� ]XJOHLFK� UHLQVWH� XQG� JHVWHLJHUWVWH
:HFKVHOZLUNXQJ�� GLH� LKUHUVHLWV� GDV� PHQVFKOLFKH� /HEHQ� DXVPDFKW�� VREDOG� HV� HLQHQ
6WRII�XQG�,QKDOW�JHZLQQHQ�ZLOO�>«@��-HGH�8QWHUKDOWXQJ��MHGH�/LHEH�>«@��MHGHV�6SLHO�
MHGHV�6LFKDQEOLFNHQ�³���

1DFK� 6LPPHO� HUODQJW� GLH� HLQIDFKH� %DVLV� DOOHQ� 7DXVFKHQV�� ÄGLH� NDXVDO� YHUNQ�SIWH
=ZHLPDOLJNHLW� GHU� 7DWVDFKH�� GD�� HLQ� 6XEMHNW� MHW]W� HWZDV� KDW�� ZDV� HV� YRUKHU� QLFKW
KDWWH�� XQG� GDI�U� HWZDV� QLFKW� KDW�� ZDV� HV� YRUKHU� KDWWH³����� DOVR� QLFKW� QXU� I�U� GHQ
|NRQRPLVFKHQ�%HUHLFK�*�OWLJNHLW��'HU�VR]LDOH�6WHOOHQZHUW�GHV�7DXVFKHV�UHVXOWLHUW�LP
ZHLWHUHQ� DXV� HLQHU� IDNWLVFKHQ� *OHLFKVWHOOXQJ� GHU� 0LWJOLHGHU� HLQHU� VR]LDOHQ� RGHU
JHVFKlIWOLFKHQ� ,QWHUDNWLRQ�� 'LHVHU� $VSHNW� HLQHU� GXUFK� GHQ� 7DXVFK� KHUYRUJHKHQGHQ
SRWHQWLHOOHQ�*OHLFKVWHOOXQJ�GHU�%HWHLOLJWHQ�ZXUGH�YRQ�.DUO�0DU[�SUl]LVH�DUWLNXOLHUW�

Ä*OHLFKKHLW� XQG� )UHLKHLW� VLQG� DOVR� QLFKW� QXU� UHVSHNWLHUW� LP� $XVWDXVFK�� GHU� DXI
7DXVFKZHUWHQ�EHUXKW�� VRQGHUQ�GHU�$XVWDXVFK� YRQ�7DXVFKZHUWHQ� LVW� GLH� SURGXNWLYH�
UHDOH�%DVLV�DOOHU�*OHLFKKHLW�XQG�)UHLKHLW³����

'HPJHPl��ZLUG�PLW�GHP�(QGH�GHU�)HXGDOJHVHOOVFKDIW�QLFKW�DOOHLQ�GHU�ZLUWVFKDIWOLFKH
7DXVFKZHUW� YRQ�*�WHUQ� ]XYRU� VWlQGLVFK� JHWUHQQWHU�*HVHOOVFKDIWVJUXSSHQ� YHUJOHLFK�
EDU��ZHLWHUKLQ�N|QQHQ�DXFK�GLH�7HLOQHKPHU�GLHVHU�lTXLYDOHQWHQ�+DQGHOVEH]LHKXQJ�DOV
UHODWLY�JOHLFKZHUWLJ�EH]HLFKQHW�ZHUGHQ��$XV�VWlQGLVFKHQ�.RRUGLQDWHQ�HQWODVVHQ�XQG
HLQJHEHWWHW� LQ� PDWHULHOOH� :HUWLJNHLWHQ� ZLUG� GDV� ,QGLYLGXXP� LP� SRVLWLYHQ� 6LQQH
JOHLFKZHUWLJ�� ZREHL� GHU� &KDUDNWHU� HLQHU� JUXQGVlW]OLFKHQ� $XVWDXVFKEDUNHLW� DOOHU

��� 6LPPHO��*HRUJ�� 3KLORVRSKLH� GHV�*HOGHV��.|OQ� 3DUNODQG�� ������5HSULQW� GHU�$XVJDEH� YRQ� �����
�N�QIWLJ�]LWLHUW�DOV�6LPPHO���������6����I�

��� 6LPPHO��������6����I�
��� 0DU[�� .DUO�� *UXQGULVVH� GHU� .ULWLN� GHU� SROLWLVFKHQ� gNRQRPLH�� +UVJ�� YRP� 0DU[�/HQLQ�(QJHOV�

,QVWLWXW��0RVNDX�����������6������



���

$NWHXUH�HLQHV�7DXVFKYHUKlOWQLVVHV�DXFK�HLQH�JHVHOOVFKDIWOLFK�QHJDWLYH�*OHLFKJ�OWLJ�
NHLW� LQ� GHU� 6HPDQWLN� YRQ� 7HLOQDKPVORVLJNHLW� JHQHULHUW�� 'HQQRFK� EHGHXWHW� GHU
6DFKYHUKDOW�� GD�� WKHRUHWLVFK� MHGHU�%HVLW]HU� HLQHV�EHJHKUWHQ�*XWHV� DQ�GLH�6WHOOH�GHV
DQGHUHQ�WUHWHQ�NDQQ��OHW]WHQGOLFK�DXFK�HLQH�)RUP�GHU�SUDNWLVFKHQ�8PVHW]XQJ�GHV�LP
DXVJHKHQGHQ�����-DKUKXQGHUW�GRPLQLHUHQGHQ�SKLORVRSKLVFKHQ�*OHLFKKHLWVSRVWXODWV����

'LHVH� 7HQGHQ]� ODVVHQ� DXFK� GLH� )LJXUHQ� GHV� *RHWKHVFKHQ� 0lUFKHQV� HUNHQQHQ�
6FKOLH�OLFK�LQLWLLHUW�0HOXVLQH��YHUVHKHQ�PLW�*HZDQGW��.XWVFKH�XQG�*ROGEHXWHO�HLQHU
$GHOLJHQ� GHQ� ±� ZHQQ� DXFK� YHUGHFNWHQ� ±� 7DXVFK� PLW� HLQHP� E�UJHUOLFKHQ� %DUELHU�
,QGHP�EHLGH�)LJXUHQ�GDV�EHJHKUWH�*XW�GHV� MHZHLOV�DQGHUHQ�HUVWUHEHQ�XQG�DXI�GLHVH
$UW� �ZHUWVFKlW]HQ��� VLQG� VLH� JOHLFKEHUHFKWLJWH� +DQGHOVSDUWQHU� ±� XQG� VFKHLGHQ
YLHOOHLFKW�JHUDGH�DXV�GHP�HLQIDFKHQ�*UXQG��GD��VLH�VLFK�EHL�DOOHU�)L[LHUXQJ�DXI�GHQ
HLJHQHQ� 9RUWHLO� DOV� 7DXVFKSDUWQHU� JOHLFKZHUWLJ EHJHJQHQ� XQG� VLFK� DOV� /LHEHVSDDU
PHKU� XQG� PHKU� JOHLFKJ�OWLJ� JHJHQ�EHUVWHKHQ�� UHFKW� JOLPSIOLFK� DXV� GHP� IDOVFKHQ
6SLHO�DXV�
$XI�GLH�*HIDKU��GD��7DXVFKSUR]HVVH�QLFKW�QXU�DXI�|NRQRPLVFKHU�� VRQGHUQ�DXFK�DXI
SHUVRQDOHU�(EHQH�1LYHOOLHUXQJHQ�YRUQHKPHQ��LVW�YRU�DOOHP�LP�8PIHOG�GHU�.ULWLVFKHQ
7KHRULH� HQHUJLVFK� KLQJHZLHVHQ� ZRUGHQ�� $OV� HLQHU� LKUHU� +DXSWYHUWUHWHU� JUHQ]W� VLFK
-�UJHQ�+DEHUPDV� DOOHUGLQJV� YRQ� GHP� WHQGHQWLHOO� NXOWXUSHVVLPLVWLVFKHQ� 8UWHLO�0D[
:HEHUV� DE�� LQGHP� HU� HLQH� NRQWURYHUVH� %HZHUWXQJ� GHV� 5DWLRQDOLVLHUXQJVSUR]HVVHV
YRUQLPPW��hEHU�VHLQH�'HILQLWLRQ�YRQ�6\VWHP�XQG�/HEHQVZHOW�NRPPW�+DEHUPDV�]X
HLQHU� 8PZHUWXQJ� GHU�:HEHUVFKHQ� %�URNUDWLVLHUXQJV�� XQG� 5DWLRQDOLVLHUXQJVWKHVHQ�
:LH� YRUDQJHKHQG� HUOlXWHUW�� EDVLHUW� I�U� :HEHU� GLH� 6WUXNWXULHUXQJ� PRGHUQHQ
9HUZDOWXQJV�� XQG� :LUWVFKDIWVKDQGHOQV� DXI� GHUHQ� 8PVWHOOXQJ� YRQ� ZHUWUDWLRQDOHP�
HWKLVFKHP�+DQGHOQ� DXI� ]ZHFNUDWLRQDOH�$NWLRQHQ� GHU� 9HUUHFKWOLFKXQJ��'LH�8UVDFKH
GLHVHV� 3HUVSHNWLYHQZHFKVHOV� OLHJW� ZLHGHUXP� LQ� GHU� $GDSWLRQ� HLQHU� DXV� GHU
SURWHVWDQWLVFKHQ� (WKLN� HQWZLFNHOWHQ� UDWLRQDOHQ� /HEHQVI�KUXQJ� EHJU�QGHW�� )�U
+DEHUPDV�KLQJHJHQ�LVW�GHU�hEHUJDQJ�YRQ�GHU�IHXGDOHQ�]XU�PRGHUQHQ�*HVHOOVFKDIWHQ

��� 9JO��:HJPDQQ��7KRPDV��7DXVFKYHUKlOWQLVVH��=XU�gNRQRPLH�GHV�/LWHUDULVFKHQ� XQG� ]XP�gNRQR�
PLVFKHQ�LQ�GHU�/LWHUDWXU�YRQ�*HOOHUW�ELV�*RHWKH��:�U]EXUJ��.|QLJKDXVHQ�XQG�1HXPDQQ��������6�
��I�



���

GXUFK� � 6\VWHPSUREOHPH� FKDUDNWHULVLHUW�� GLH� ]XU� (QWZLFNOXQJ� PRGHUQHU� %�URNUDWLH
XQG�NDSLWDOLVWLVFKHU�%HWULHEH�JHI�KUW�KDW�
$QGHUV� DOV� LQ� :HEHUV� 'DUVWHOOXQJ� LVW� GHU� LP� DXVJHJHQGHQ� ���� -DKUKXQGHUW� VLFK
YROO]LHKHQGH� 3DUDGLJPHQZHFKVHO� YRQ� HWKLVFK� DXVJHULFKWHWHP� +DQGHOQ� ]X� E�UR�
NUDWLVFK�YHUUHFKWOLFKWHP� +DQGHOQ� SHU� VH� I�U� +DEHUPDV� QRFK� NHLQ� $Q]HLFKHQ� HLQHU
SDWKRORJLVFKHQ� (QWZLFNOXQJ�� (EHQVR�ZLH� HLQH� JHVWHLJHUWH� %�URNUDWLVLHUXQJ� QXU� GLH
JHOXQJHQH� ,QVWLWXWLRQDOLVLHUXQJ� HLQHV� QHXHQ� 6WHXHUXQJVLQVWUXPHQWHV� GXUFK� GLH� /H�
JDOLVLHUXQJ� YRQ� 0DFKW� DQ]HLJW�� ZHLVW� DXFK� GLH� HQWVWDQGHQH� 7DXVFKJHVHOOVFKDIW
OHGLJOLFK�DXI�GLH�,QVWLWXWLRQDOLVLHUXQJ�HLQHV�DOOJHPHLQ�DN]HSWLHUWHQ�7DXVFKZHUWHV�KLQ�
6\VWHP� XQG� /HEHQVZHOW� VLQG� DOVR� OHGLJOLFK� �EHU� GLH� JHQHUDOLVLHUWHQ�0HGLHQ�0DFKW
XQG� *HOG� LQ� %H]LHKXQJ� JHVHW]W� ZRUGHQ�� ZREHL� EHLGH� 0HGLHQ� LKUHQ� %HLWUDJ� ]X
YHUHLQIDFKWHQ��IRUPDOLVLHUWHQ�,QWHUDNWLRQHQ�]ZLVFKHQ�6\VWHPHQ�XQG�$NWHXUHQ�OHLVWHQ�
:LFKWLJ� LVW� LQ� XQVHUHP� =XVDPPHQKDQJ�� GD�� I�U� +DEHUPDV� ±� LQ� $EJUHQ]XQJ� ]X
:HEHU�±�GLH�NDSLWDOLVWLVFKH�3URGXNWLRQVZHLVH�QLFKW�QRWZHQGLJ�6LQQYHUOXVW�EHGHXWHW
XQG� DXFK� GLH� VWDDWOLFKH� 9HUUHFKWOLFKXQJ� QLFKW� QRWZHQGLJ� PLW� )UHLKHLWVYHUOXVW
HLQKHUJHKHQ�PX�����
=X�GHP�'HIL]LW��GDV�:HEHU�DOV�6LQQYHUOXVW�EH]HLFKQHW�� I�KUW�QDFK�+DEHUPDV�7KHVH
HUVW� GHU� 3UR]H�� HLQHU� 9HUDUPXQJ� GHU� /HEHQVZHOW� VRZLH� HLQHU� E�URNUDWLVFKHQ
hEHUIRUPXQJ� GHU� ]LYLOJHVHOOVFKDIWOLFKHQ�gIIHQWOLFKNHLW�� 'D�� GLHVH� gIIHQWOLFKNHLW� ±
PLW� +DEHUPDV� :RUWHQ� JHVSURFKHQ� ±� YRQ� �*HQX�PHQVFKHQ� RKQH� +HU]�� XQG
�)DFKPHQVFKHQ� RKQH� *HLVW�� JHWUDJHQ� ZLUG�� LVW� QLFKW� HLQH� )ROJH� GHU� (QW�
WUDGLWLRQDOLVLHUXQJ� RGHU� (QW]DXEHUXQJ�� VRQGHUQ� GLH� .RQVHTXHQ]� HLQHU� LQIROJH� YRQ
SDWKRORJLVFKHQ� (QWNRSSOXQJHQ� YRQ� 6\VWHP� XQG� /HEHQVZHOW� HU]HXJWHQ�$QRPLH� GHU
VR]LDOHQ�2UGQXQJ���� 'LHVH�3HUVSHNWLYH�DXI�GLH�5DWLRQDOLVLHUXQJVSUR]HVVH�HLQHU�VLFK
PRGHUQLVLHUHQGHQ� *HVHOOVFKDIW� LVW� ZHVHQWOLFK� RSWLPLVWLVFKHU� DOV� :HEHUV� 6LFKW�
LQVRIHUQ�GHU�9HUIDVVHU�GHU�Ä7KHRULH�GHV�NRPPXQLNDWLYHQ�+DQGHOQV³�GRFK�DQHUNHQQW�
GD��HLQ�NULWLVFKHV�'LVNXUVSRWHQWLDO�HUVW�PLW�HLQHP�JHZLVVHQ�*UDG�DQ�5DWLRQDOLVLHUXQJ
IUHLJHVHW]W� ZHUGHQ� NDQQ�� 'LH� IUHLJHVHW]WHQ� *HOWXQJVDQVSU�FKH� VRZRKO� GHU� /HEHQV�
ZHOW� DOV� DXFK� GHU� 6SKlUHQ�:LVVHQVFKDIW��0RUDO� XQG�.XQVW�ZHUGHQ� GXUFK� UDWLRQDOH
XQG� NUHDWLYH�'LVNXUVH� HLQDQGHU� ]XJlQJOLFK� JHPDFKW�� LQ� GHQHQ� HEHQVR� GDV� �EHVVHUH
��� 9JO��+DEHUPDV��������%G�����6������I�
��� 9JO��+DEHUPDV��������%G�����6������II�



���

$UJXPHQW�� ZLH� DXFK� GHU� LQGLYLGXHOOH� /HEHQVHQWZXUI� NRPPXQLNDWLY� YHUPLWWHOW
ZHUGHQ� NDQQ���� ,QZLHIHUQ� GDV� 0lUFKHQ� GHU� Ä:DQGHUMDKUH³� HLQH� WKHPDWLVFKH
9HUELQGXQJ� GHU� %HUHLFKH� 5DWLRQDOLVLHUXQJ� XQG� .RPPXQLNDWLRQ� YRUQLPPW�� XQWHU�
VXFKW�GLH�IROJHQGH�3DVVDJH�GLHVHU�$QDO\VH�

����� 3OXUDOLVWLVFKH�:HOWHQ��'DV�3UREOHP�GHU�,QNRPPXQLNDELOLWlW�LQGLYLGX�
HOOHU�/HEHQVHQWZ�UIH��LQ�HQWWUDGLWLRQDOLVLHUWHQ�*HVHOOVFKDIWHQ

'DV� 7KHPD� GHU� ,QWHUDNWLRQ�� GLH� VR]LDOHV� +DQGHOQ� HUP|JOLFKW� XQG� LQQHUKDOE� GHU
UDWLRQDOLVLHUWHQ�:HOW� HLQHQ�*HJHQSRO� ]X� GHU� TXDQWLWDWLY� DQVWHLJHQGHQ� 6XPPH� VWDUN
IXQNWLRQHOO� GLIIHUHQ]LHUWHU�+DQGOXQJHQ� HLQQLPPW�� ILQGHW� LQ� DXFK�*RHWKHV� 3URVDWH[W
Ä'LH� QHXH� 0HOXVLQH³� VHLQH� OLWHUDULVFKH� 8PVHW]XQJ�� ,QGHP� 0HOXVLQH� GHP� %DUELHU
VFKOLH�OLFK�GHQ�6FK|SIXQJVP\WKRV�LKUHV�=ZHUJHQNRVPRV�SUlVHQWLHUW��VSLHOW�GHU�7H[W
DXI� GLH� 3UREOHPDWLN� XQWHUVFKLHGOLFKHU� :HOWHQWZ�UIH� DQ�� 2IIHQNXQGLJ� NDQQ� GLH
'LIIHUHQ]�]ZLVFKHQ�YHUVFKLHGHQHQ�:HOWVLFKWHQ�VR�JUDYLHUHQG�VHLQ��GD��HV�VFKHLQW��DOV
NRQVWUXLHUH�VLFK�MHGHV�,QGLYLGXXP�VLFK�VHLQH�HLJHQH�:HOW�
8UVSU�QJOLFK�OLHJW�GHP�%HULFKW�0HOXVLQHV�MHGRFK�GLH�)XQNWLRQ�]XJUXQGH��GHQ�%DUELHU
�EHU� LKUH� 'RSSHOH[LVWHQ]� ]X� XQWHUULFKWHQ� XQG� LKP� ZHLWHUKLQ� LKUH� $EVLFKW� ]X
JHVWHKHQ�� PLW� VHLQHU� 8QWHUVW�W]XQJ� GLH� 1DFKNRPPHQVFKDIW� GHV� =ZHUJHQYRONHV� ]X
VLFKHUQ��:lKUHQG� GLH� 3URWDJRQLVWLQ� GDV�*HKHLPQLV� XP� LKUH� ,GHQWLWlW� O�IWHW� XQG� LKU
LQGLYLGXHOOHU� :HOWHQWZXUI� GDPLW� ]XP� 0HGLXP� HLQHU� SDUWQHUVFKDIWOLFKHQ� ,QWLP�
NRPPXQLNDWLRQ� ZHUGHQ� N|QQWH�� UHDJLHUW� GHU� (U]lKOHU� DQJHVLFKWV� GLHVHU� VLFK
HU|IIQHQGHQ�0|JOLFKNHLW� GHU� %HJHJQXQJ� HUQHXW� DXI� HLQ� GLIIXVHV� %LOG� VHLQHU� )UDX�
QLFKW�MHGRFK�DXI�LKUH�3HUVRQ����

Ä,FK� PDFKWH� PLU� WDXVHQG� *HGDQNHQ� �EHU� GLHVH� (QWGHFNXQJ� XQG� NRQQWH� GRFK
HLJHQWOLFK�JDU�QLFKWV�GHQNHQ��>«@�GRFK�I�KOWH�LFK�PLFK�YRQ�PHLQHU�6FK|QHQ�HLQLJHU�
PD�HQ� HQWIUHPGHW�� XQG� LQGHP� LFK� GDV�.lVWFKHQ� QXQ� GHVWR� VRUJIlOWLJHU� WUXJ��ZX�WH
LFK� QLFKW�� RE� LFK� LKU�:LHGHUHUVFKHLQHQ� LQ� Y|OOLJHU�0HQVFKHQJU|�H� Z�QVFKHQ� RGHU
I�UFKWHQ�VROOWH�³������

��� 9JO��+DEHUPDV��������%G�����6������
��� 9JO��+HUZLJ��������6������



���

6WDWW� GLH�0|JOLFKNHLW� HLQHU� ,QWHUDNWLRQ� ]X� QXW]HQ�� YHU]HUUW� VLFK� GLH�3HUVSHNWLYH� GHV
%DUELHUV�DXI�0HOXVLQH�XQWHU�GHP�(LQIOX��NXOWXUHOOHU�9RUXUWHLOH�

Ä1DFK�HLQLJHU�=HLW�WUDW�GHQQ�ZLUNOLFK�PHLQH�6FK|QH�JHJHQ�$EHQG�LQ�ZHL�HP�.OHLGH
KHUHLQ��XQG�GD�HV�HEHQ�LP�=LPPHU�GlPPHUWH��VR�NDP�VLH�PLU�OlQJHU�YRU��DOV�LFK�VLH
VRQVW�]X�VHKHQ�JHZRKQW�ZDU��XQG�LFK�HULQQHUWH�PLFK��JHK|UW�]X�KDEHQ��GD��DOOH�YRP
*HVFKOHFKW� GHU� 1L[HQ� XQG� *QRPHQ� EHL� HLQEUHFKHQGHU� 1DFKW� DQ� /lQJH� PHUNOLFK
]XQlKPHQ�³������

'LHVH 'DUVWHOOXQJ�GHV�(U]lKOHUV�Ol�W�HLQH�8QVLFKHUKHLW�EH]�JOLFK�VHLQHU�(LQVFKlW]XQJ
GHU�*HOLHEWHQ�HUNHQQHQ��6HLQH�.HQQWQLV�YHUVFKLHGHQHU�0\WKHQ�XQG�6DJHQ�IXVLRQLHUW
]X� HLQHU� 3HUVSHNWLYH�� LQ�ZHOFKHU� GLH� �QHXH�0HOXVLQH�� ]ZLVFKHQ� =ZHUJLQ� XQG�1L[H
RV]LOOLHUW�XQG�LKP�]HLWZHLVH�VRJDU�DOV�EHLGHV�]XJOHLFK�HUVFKHLQW�
,Q� $QEHWUDFKW� GLHVHU� 0\WKHQFROODJH� ZLUG� HLQH� JUXQGVlW]OLFKH� )UHPGKHLW� ]ZLVFKHQ
GHQ�3URWDJRQLVWHQ�GHXWOLFK��GLH�DXFK�DQ�DQGHUHQ�7H[WVWHOOHQ�LQ�(UVFKHLQXQJ�WULWW��6R
YHUOHLWHW� GLH� 8QNHQQWQLV� �EHU� VHLQH� 5HLVHJHIlKUWLQ� GHQ� %DUELHU� EHUHLWV� ]X� HLQHP
IU�KHUHQ�=HLWSXQNW�GD]X�� LKUH�3HUVRQ�]X�P\VWLIL]LHUHQ��6HLQH�DQIlQJOLFKH�%HJHLVWHU�
XQJ��EHU�0HOXVLQHV�ÄHQJOLVFKHV�����XQZLGHUVWHKOLFKHV�:HVHQ³������EHOHXFKWHW�EHUHLWV
VHLQH� )HKOHLQVFKlW]XQJ� GHU� )DEHOIUDX�� GLH� GHP� (UGLQQHUHQ� GHU� =ZHUJHQZHOW� QlKHU
VWHKW�DOV�GHQ�KLPPOLVFKHQ�(QJHOQ��PLW�IHLQHU�,URQLH����
0DJ�VLFK�DXFK�GLH�)DV]LQDWLRQ�GLHVHU�HUVWHQ�%HJHJQXQJ�UDVFK�YHUIO�FKWLJHQ��GLH� LKU
]XJUXQGHOLHJHQGH�$KQXQJVORVLJNHLW� GHV�%DUELHUV� �EHU� GDV�:HVHQVJHKHLPQLV� VHLQHU
)UDX� EHVWLPPW� ZHLWHUKLQ� GLH� )LJXUHQEH]LHKXQJ�� .HQQ]HLFKQHW� LP� ZHLWHUHQ� 7H[W�
YHUODXI� GDV� 'HVLQWHUHVVH� GHV� %DUELHUV� DQ� +HUNXQIW� XQG� :HVHQ� GHU� 0HOXVLQH� GLH
%H]LHKXQJ�� LVW� VHLQH� 3HUVSHNWLYH� DXI� GLH� )DEHOIUDX� VHLW� GHUHQ� 2IIHQEDUXQJ� YRQ
6NHSVLV�XQG�LP�ZHLWHUHQ�7H[WYHUODXI�YRQ�GHXWOLFKHU�$EOHKQXQJ�JHSUlJW��$QJHVLFKWV
GHU�0L�DFKWXQJ��ZHOFKH�GHU�%DUELHU�GHU�=ZHUJHQJHVWDOW�VHLQHU�)UDX�HQWJHJHQEULQJW�
LVW�0HOXVLQHV�$QOLHJHQ�� GHU� Ä(QWGHFNXQJ� >LKUHU�'RSSHOH[LVWHQ]@�QLHPDOV�YRUZXUIV�
YROO��]X���JHGHQNHQ³���I�U���LKQ��QLFKW��ODQJIULVWLJ��HUI�OOEDU���=X��GHP��7DEXEUXFK��GHV

��� 'LH�%H]HLFKQXQJ�ÄHQJOLVFK³�LVW�LQ�GHU�6HPDQWLN�YRQ��HQJHOKDIW��RGHU��HQJHOVJOHLFK��]X�YHUVWHKHQ�
��� 9JO��6FK|VVOHU��������6����



���

(U]lKOHUV� I�KUW� OHW]WOLFK� HLQ� QLFKW� DXI�9HUPLWWOXQJ� DQJHOHJWHU�:RUWZHFKVHO�PLW� GHU
(OHPHQWDUIUDX�

Ä6LH�EHPHUNWH��GD��LFK�HLQHQ�%HFKHU�:HLQ�KLQXQWHUVFKODQJ�XQG�HLQHQ�QHX�DQI�OOWH�
±� >«@� �%HGHQNHQ�6LH��GD��HV�:HLQ� LVW�µ�VDJWH� VLH�QLFKW� ODXWHU�� DOV�GD�� LFK�HV�K|UHQ
NRQQWH�� ±� �:DVVHU� LVW�ZDV� I�U�1L[HQ�µ� ULHI� LFK� DXV�� ±� �0HLQH�'DPHQµ�� VDJWH� VLH� ]X
PHLQHQ�1DFKEDULQQHQ���NUlQ]HQ�6LH�GHQ�%HFKHU�PLW�DOOHU�$QPXW��GD��HU�QLFKW�]X�RIW
OHHU�ZHUGH�³�±��6LH�ZHUGHQ�VLFK�GRFK�QLFKW�PHLVWHUQ�ODVVHQ�µ�]LVFKHOWH�PLU�GLH�HLQH�LQV
2KU��±���:DV�ZLOO�GHU�=ZHUJ"µ�ULHI�LFK�DXV��PLFK�KHIWLJHU�JHElUGHQG��ZRGXUFK�LFK�GHQ
%HFKHU� XPVWLH��� ±� �+LHU� LVW� YLHO� YHUVFK�WWHW�µ� ULHI� GLH�:XQGHUVFK|QH� >«@�� 6WXPP
I�KUWH�LFK�VLH�QDFK�+DXVH�XQG�HUZDUWHWH�PLU�QLFKWV�*XWHV�³�����I�

0LW�GHP�$XVUXI�Ä:DVVHU�LVW�ZDV�I�U�1L[HQ³�������XQG�GHU�%HPHUNXQJ�Ä:DV�ZLOO�GHU
=ZHUJ"³�������YHUUlW�GHU�(U]lKOHU�QLFKW�QXU�GDV�*HKHLPQLV�VHLQHU�*HOLHEWHQ��HU�JLEW
DXFK�VHLQH�HLJHQH�8QNHQQWQLV�GDU�EHU�SUHLV��PLW�ZHP�HU�HV�HLJHQWOLFK�]X�WXQ�KDW��,Q
GHP�0RPHQW�GHV�9HUUDWHV�PDQLIHVWLHUW�VLFK�]XP�HLQHQ�GDV�JUXQGVlW]OLFKH�'HIL]LW�DQ
HLQHU� GLH� GLIIHUHQWHQ� :HOWHQWZ�UIH� GHV� YRUJHEOLFKHQ� /LHEHVSDDUHV� YHUPLWWHOQGHQ
,QWLPNRPPXQLNDWLRQ�� ]XP� DQGHUHQ� UXIW� GHU� 7DEXEUXFK� GHV� %DUELHUV� HUQHXW� GLH
:DVVHUIUDXHQ�6DJH�YRQ�5LQJROWLQJHQV�]X�%HZX�WVHLQ�

Ä>'HU�:RUWEUXFK�GHV�%DUELHUV� LVW� HLQ@�9HUUDW� DQ� GHP�0LQLDWXUZHVHQ�� GDV� GLH� QHXH
0HOXVLQH�LVW��XQG�DQ�GHU� WUDGLWLRQHOOHQ�:DVVHUQ\PSKH��GLH�GLH�QHXH�0HOXVLQH�QLFKW
LVW�� GLH� DEHU�� ZHQQ� PDQ� LQ� GDV� 6SLHJHOELOG� VFKDXW�� DXI� GHP� +LQWHUJUXQG� VLFK
DE]HLFKQHW�³���

'DGXUFK��GD��GDV�0lUFKHQ�LP�0RPHQW�GHV�9HUUDWHV�DQ�GHU�QHXHQ�0HOXVLQH�DXI�GLH
ILVFKVFKZlQ]LJH� $KQIUDX� GHV� +DXVHV� /XVLJQDQ� DQVSLHOW�� WULWW� HLQ� ZHVHQWOLFKHU
8QWHUVFKHLG�]ZLVFKHQ�GHQ�)DVVXQJHQ�KHUYRU��:lKUHQG�GDV�3DDU�GHU�PLWWHODOWHUOLFKHQ
)DVVXQJ�VHLQH�LQGLYLGXHOOHQ�:HOWHQWZ�UIH�QLFKW�YHUPLWWHOQ�GDUI��ZHLO�HV�HLQ�*HKHLP�
QLV� ZDKUHQ� PX��� PDQJHOW� HV� GHQ� 3URWDJRQLVWHQ� LQ� *RHWKHV� 9DULDWLRQ� DQ� LQQHUHQ
%HGLQJXQJHQ�I�U�HLQH�VLQQYHUPLWWHOQGH�,QWLPNRPPXQLNDWLRQ��)LQGHW�NHLQH�.RPPX�
QLNDWLRQ� VWDWW�� NDQQ� NRQVHTXHQWHUZHLVH� DXFK� HLQH� 9HUPLWWOXQJ� LQGLYLGXHOOHU
��� 6HLGOLQ��������6������



���

:HOWHQWZ�UIH� QLFKW� YHUZLUNOLFKW� ZHUGHQ���� $QVWHOOH� HLQHU� DXI� GHQ� 3DUWQHU� DXVJH�
ULFKWHWHQ� ,QWHUDNWLRQ� EDXW� VLFK� ]ZLVFKHQ� GHQ� )LJXUHQ� HLQ�0DFKWYHUKlOWQLV� DXI�� GDV
YRQ�VWUDWHJLVFKHU�1LFKW�.RPPXQLNDWLRQ�EHLGHU�%HWHLOLJWHQ�JHSUlJW�LVW�
,QGHP�GLH�PLW�GHP�3DUWQHU�YHUEXQGHQHQ�(LJHQVFKDIWHQ��ZLH�0HOXVLQHV�Ä%HXWHO�PLW
*ROG³�XQG�GLH�=HXJXQJVNUDIW�GHV�%DUELHUV��]X�7DXVFKZHUWHQ�IXQNWLRQDOLVLHUW�ZHUGHQ�
ILQGHW� LQQHUKDOE� GHU� )LJXUHQEH]LHKXQJ� DOOHUGLQJV� QRFK� NHLQH� 0DFKWSRVLWLRQLHUXQJ
VWDWW��'LHVH� WULWW� HUVW�PLW� GHP�6DFKYHUKDOW� LQ�.UDIW�� GD�� EHLGH� 3DUWQHU� LKUH� 7DXVFK�
DEVLFKW� ]XJXQVWHQ� GHV� HLJHQHQ�9RUWHLOV� YHUVFKOHLHUQ� XQG� GLH� 7DXVFKZHUWH� ]XJOHLFK
DOV�0DFKWUHVVRXUFHQ�HLQVHW]HQ��XP�]X�PDQLSXOLHUHQ�XQG�]X�EHKHUUVFKHQ��'DV�6WUHEHQ
QDFK� %HVLW]� EHVWLPPW� LQQHUKDOE� GHU� )LJXUHQEH]LHKXQJ� QLFKW� QXU� GHQ� 7DXVFK
VDFKOLFKHU� *�WHU�� VRQGHUQ� ZLUG� ]XJOHLFK� DXI� GLH� (EHQH� SDUWQHUVFKDIWOLFKHU
%HVLW]DQVSU�FKH��EHUWUDJHQ�� ,QGHP�DXI�GHU�(EHQH�GHV�3URVDWH[WHV�GDV�6WUHEHQ�QDFK
%HVLW]� PLW� GHP� 6WUHEHQ� QDFK� 0DFKW� YHUNQ�SIW� ZLUG�� WULWW� QHEHQ� GHP� 7KHPD� GHU
5DWLRQDOLVLHUXQJ�WULWW�DOVEDOG�DXFK�GHU�*HVFKOHFKWHUGLVNXUV�LQ�GHQ�9RUGHUJUXQG�
'HU� ,FK�(U]lKOHU� VHOEVW� JUHLIW� GLHVH� 7KHPDWLN� DXI� XQG� VWHOOW� HLQH� NQDSSH�� LQ� LKUHU
$XVVDJH�VHKU�GHXWOLFKH�5HIOH[LRQ��EHU�SDUWQHUVFKDIWOLFKH�'RPLQDQ]�DQ��6HLQ�VFKHU]�
KDIWHU�9HUVXFK�� HLQHQ�9RUWHLO� LQ�0lQQOLFKNHLW� XQG�.|USHUJU|�H� ]X� VHKHQ�� YROO]LHKW
HLQH�K\SRWKHWLVFKH�8PNHKU�GHU�0DFKYHUKlOWQLVVH�

Ä,VW�HV�GHQQ�HLQ�VR�JUR�HV�8QJO�FN��HLQH�)UDX�]X�EHVLW]HQ��GLH�YRQ�=HLW�]X�=HLW�HLQH
=ZHUJLQ�LVW��VR�GD��PDQ�VLH�LQ�HLQHP�.lVWFKHQ�KHUXPWUDJHQ�NDQQ"�:lUH�HV�QLFKW�YLHO
VFKOLPPHU��ZHQQ�VLH�]XU�5LHVLQ�Z�UGH�XQG�LKUHQ�0DQQ�LQ�GHQ�.DVWHQ�VWHFNWH"³������

'HU� UKHWRULVFKHQ� )UDJH� GHV� (U]lKOHUV� ]XIROJH� LVW� HV� YRUWHLOKDIWHU�� ÄHLQH� )UDX� ]X
EHVLW]HQ³� ������ DOV� VHOEVW� YRQ� LKU� ÄLQ� GHQ� .DVWHQ³� ������ JHVWHFNW� ]X� ZHUGHQ�� 'HU
%DUELHU�IRUPXOLHUW�HLQHQ�0DFKWNDPSI�GHU�*HVFKOHFKWHU��LQGHP�HU�NRQNUHW�YRQ�HLQHP
PLW�+HUUVFKDIW�NRUUHVSRQGLHUHQGHQ�%HVLW]�GHV�3DUWQHUV�VSULFKW��'LH�)RUP�GHU�%HVLW]�
QDKPH�� LQ� HLQ� .lVWFKHQ� JHVSHUUW� XQG� WUDQVSRUWLHUW� ]X� ZHUGHQ�� YHUJHJHQZlUWLJW
IROJHQGHQ� $VSHNW� YRQ� $XWRULWlW�� 0DFKW� �EHU� HLQH� 3HUVRQ� ]X� KDEHQ� EHGHXWHW� LP
.RQWH[W�GHU�*RHWKHVFKHQ�0HOXVLQHQ�9DULDWLRQ�DXFK��GHUHQ�6WDQGRUW�XQDEKlQJLJ�YRQ

��� 'LH�GXUFK�1LNODV�/XKPDQQ�JHSUlJWHQ�7HUPLQL�ZXUGHQ�EHUHLWV�LP�=XVDPPHQKDQJ�GHU�Ä3LOJHUQGHQ
7|ULQ³�HUOlXWHUW��9JO��6�����I�GLHVHU�$QDO\VH�



���

LKUHP�HLJHQHQ�:LOOHQ�EHVWLPPHQ�]X�N|QQHQ��:lKUHQG�EHUHLWV�GLH�'DUVWHOOXQJ�HLQHU
ZHLEOLFKHQ�)LJXU� LP�YHUULHJHOWHQ�.DVWHQ�GHQ�%HJULII�GHV�Ä)UDXHQ]LPPHUV³�YHUVLQQ�
ELOGOLFKW�����VHW]W�GLH�LURQLVFKH�5HIOH[LRQ�GHV�%DUELHUV�GLHVHV�0RWLY�IRUW�XQG�UXIW�HLQH
$VVR]LDWLRQ� VR]LRKLVWRULVFKHU� *HJHEHQKHLWHQ� XP� ����� KHUYRU�� LQ� GHQHQ� VLFK� GDV
VR]LDOH�8PIHOG�YRQ�)UDXHQ�WDWVlFKOLFK�DXI�HLQ�.RQVWUXNW�DXV�YLHU�:lQGHQ��DXI�HLQH
GLH� SROLWLVFKH� XQG� JHVHOOVFKDIWOLFKH� (QWVFKHLGXQJVPDFKW� YHUGUlQJHQGH� )HVWXQJ� GHU
+lXVOLFKNHLW� HUVWUHFNWH�� (LQH� 8PNHKUXQJ� GLHVHU� SDWULDUFKDOLVFKHQ� 'RPLQDQ]� ZLUG
GXUFK�GHQ�3URWDJRQLVWHQ�VHOEVW�JHVSLHJHOW��,Q�GHU�XQEHVFKZHUW�VSLHOHULVFKHQ�$UW��PLW
ZHOFKHU� GHU� ,FK�(U]lKOHU� NQDSS� GLH� .RQVWHOODWLRQ� HLQHU� PlFKWLJHQ� )UDX� XQG� HLQHV
XQWHUOHJHQHQ�0DQQHV�DXIZLUIW��EHWRQW�HU�GLH�$KQXQJVORVLJNHLW�VHLQHV�M�QJHUHQ�6HOEVW
LP�+LQEOLFN�DXI�GLH�0DFKWYHUKlOWQLVVH�LQ�GHU�%H]LHKXQJ�PLW�0HOXVLQH�
:DV� GHU� (U]lKOHU� LQ� GLHVHP� =XVDPPHQKDQJ� QLFKW� HUNHQQW�� UHDOLVLHUW� GHU� 5H]LSLHQW
VSlWHVWHQV� PLW� GHP�*HVWlQGQLV� GHU�0HOXVLQH�� 6R� JLEW� GHU� GUDPDWXUJLVFKH�:HQGH�
SXQNW� GHV� 0lUFKHQV� GHQ� 1XW]QLH�HU� OHW]WOLFK� DOV� 6SLHOEDOO� GHU� ,QWHUHVVHQ� HLQHV
�=ZHUJHQVWDDWHV��SUHLV�XQG�YHUGHXWOLFKW��GD��DXFK�GLH�SK\VLVFKH�8QWHUOHJHQKHLW�GHU
0LQLDWXUSULQ]HVVLQ� GLHVH� NHLQHVIDOOV� YRU� GHU� 9HUVXFKXQJ� GHV� 0DFKWPL�EUDXFKV
VFK�W]W�� *DQ]� JOHLFK�� ZHOFKHU� GHU� 3DUWQHU� QXQ� VHLQHQ� *HJHQSDUW� �LQ� GHQ� .DVWHQ
VWHFNW���GDV�0lUFKHQ�YHUVLQQELOGOLFKW�DXI� LURQLVFKH�:HLVH��GD��HLQH� LQ�SHUV|QOLFKHQ
%H]LHKXQJHQ� DXIJHVWHOOWH� 1XW]HQUHFKQXQJ� GHQ� )HLQG� MHJOLFKHU� LQWHUSHUVRQDOHU� $Q�
QlKHUXQJ�GDUVWHOOW�
'LH� Ä1HXH� 0HOXVLQH³� LOOXVWULHUW�� GD�� LP� =XJH� GHU� 5DWLRQDOLVLHUXQJ� XQG� gNR�
QRPLVLHUXQJ�DXFK�SHUV|QOLFKH�%H]LHKXQJHQ�GHU�*HIDKU�DXVJHVHW]W�VLQG��]ZHFNPl�LJ
IXQNWLRQDOLVLHUW� XQG� GDPLW� GHU� 8QYHUZHFKVHOEDUNHLW� LQWHUSHUVRQDOHU� %LQGXQJHQ
EHUDXEW� ]X� ZHUGHQ�� 'LHVHQ� 3UR]H�� YHUGHXWOLFKW� QLFKW� QXU� GLH� GDUJHVWHOOWH� )LJXUHQ�
NRQVWHOODWLRQ�� DXFK� GDV� .lVWFKHQ� IXQJLHUW� ]XP� 6LQQELOG� GLHVHU� (QW]DXEHUXQJV�
GLPHQVLRQ�� 6HLQ� :DQGHO� YROO]LHKW� VLFK� YRP� JHKHLPQLVXPZREHQHQ� .lVWFKHQ� ]XP
SKDQWDVWLVFKHQ� =ZHUJHQSDODVW� GHU�0HOXVLQH� ELV� KLQ� ]XU� 6FKPXFNVFKDWXOOH�� GLH� EHL
*HOGPDQJHO� DXIJHEURFKHQ� ZHUGHQ� NDQQ���� ,QGHP� GHU� %DUELHU� JHJHQ� (QGH� GHV
0lUFKHQV�GDV�]XU�Ä6FKDWXOOH³�������JHZRUGHQH�.lVWFKHQ�|IIQHW�XQG�DOV�+DQGHOVZDUH
��� 9JO��6FK|VVOHU��������6������'LH�$XWRULQ�EH]HLFKQHW�GLH�.RQVWHOODWLRQ�GHU�)UDX� LP�.lVWFKHQ� DOV

9HUEXFKVWlEOLFKXQJ�GHU�:HQGXQJ�Ä)UDXHQ]LPPHU³���� 9JO��+HUZLJ��������6������



���

YHUlX�HUW�� Ol�W�GLH�6FKOX�VHTXHQ]�GHV�7H[WHV�GHQ� �6FKDW]���HLQVW�3IRUWH� LQ�GLH�:HOW
GHV� 3KDQWDVWLVFKHQ�� DXI� VHLQHQ� UHLQ� |NRQRPLVFKHQ� :HUW� UHGX]LHUHQ� XQG� LOOXVWULHUW
VLQQJHPl��GLH�=HUVW|UXQJ�GHV�:XQGHUV�GXUFK�GLH�gNRQRPLH�

,Q� GLHVHP� 6LQQH� WKHPDWLVLHUW� GDV� LQ� VHLQHP� :HVHQVNHUQ� HQW]DXEHUWH� 0HOXVLQHQ�
PlUFKHQ� GHU� Ä:DQGHUMDKUH³� HLQHQ� �$XVYHUNDXI�� GHV� 3KDQWDVWLVFKHQ� ±� XQG� GDPLW
NDQQ�DXFK�GLH�(LQ]LJDUWLJNHLW� SHUV|QOLFKHU�%H]LHKXQJHQ� DQ� VLFK� JHPHLQW� VHLQ� ±� DOV
P|JOLFKH�)ROJH�HLQHU�DOOH�'DVHLQVEHUHLFKH�XPIDVVHQGHQ�JHVHOOVFKDIWOLFKH�5DWLRQDOL�
VLHUXQJ�� ,P� =XJH� LQWHUSHUVRQDOHU� (QWIUHPGXQJ� WULWW� OHW]WHQGOLFK� HLQH� VFKZHUOLFK
YHUPLWWHOEDUH� ,GHQWLWlW� GHV� ,QGLYLGXXP� DOV� �*HKHLPQLV�� GHU� PRGHUQLVLHUWHQ� :HOW
KHUYRU��:DV�HLJHQWOLFK�HUVW�VHLW�GHP�����-DKUKXQGHUW�DOV�'LOHPPD�HPSIXQGHQ�ZLUG�
LVW�QLFKW�SULPlU�HLQ�GXUFK�7lXVFKXQJ�DEVLFKWOLFK�KHUEHLJHI�KUWHV�0L�YHUVWHKHQ��ZLH
HV�VRZRKO�0HOXVLQH�DOV�DXFK�GHU�%DUELHU�LQ�*RHWKHV�0lUFKHQV�SUDNWL]LHUHQ��(LQ�YLHO
JUDYLHUHQGHUHV� 'HIL]LW� EHGHXWHW� GLH� I�U� 0HQVFKHQ� NRQVWLWXWLYH� ZHFKVHOVHLWLJH
8QYHUVWlQGOLFKNHLW��GLH�GHQ�+DQGHOQGHQ�]XQlFKVW�QLFKW�VLFKWEDU�ZLUG��VLFK�DEHU�GHP
EHREDFKWHQGHQ�%OLFN�GHV�5RPDQFLHUV�XQG�VHLQHU�/HVHU�]HLJW��6LH�HUNHQQHQ�GDQQ��GD�
GLH�)LJXUHQ�GHV�0HOXVLQHQ�7H[WHV�VLFK�QLFKW YHUVWHKHQ�N|QQHQ��XQG�]ZDU�QLFKW�QXU�
ZHLO� VLH� HLQDQGHU� WlXVFKHQ� ZROOHQ�� VRQGHUQ� ZHLO� GLH� ZHFKVHOVHLWLJH� )UHPGKHLW� GDV
9HUVWHKHQ� DQ� VLFK� QDKH]X� XQP|JOLFK� PDFKW�� ,QVRIHUQ� PX�� GDV� *HKHLPQLV� QLFKW
YHUERUJHQ� ZHUGHQ�� 9LHOPHKU� HQW]LHKW� HV� VLFK� EHUHLWV� GXUFK� VHLQH� 8QNRPPXQL�
]LHUEDUNHLW� MHQHU� LQWHUVXEMHNWLYHQ� (QWK�OOXQJ�� 'LH� 3RLQWH� OLHJW� GDULQ�� GD�� GLH
8QGXUFKGULQJOLFKNHLW�GHV�*HKHLPQLVVHV�QLFKW� ]ZLVFKHQ�HLQDQGHU�)UHPGHQ�KHUUVFKW�
VRQGHUQ�JHUDGH�0HQVFKHQ�LQ�6LWXDWLRQHQ�WULIIW��ZR�VLH�HLQDQGHU�SHUV|QOLFK�YHUEXQGHQ
VHLQ�N|QQWHQ�
*RHWKHV�%HIXQGH�GHU�0RGHUQLVLHUXQJ�VFKHLQHQ�DOVR�ZLGHUVSU�FKOLFK�]X�VHLQ��$XI�GHU
HLQHQ� 6HLWH� VWHKW� GLH� ]XQHKPHQGH� *HKHLPQLVORVLJNHLW� HLQHU� LP� =XJH� GHV� ZLVVHQ�
VFKDIWOLFKHQ� XQG� WHFKQLVFKHQ� )RUWVFKULWWV� HQW]DXEHUWHQ�:HOW�� DXI� GHU� DQGHUHQ� 6HLWH
VWHKW� GLH� DQZDFKVHQGH� *HIDKU� HLQHU� 8QNRPPXQL]LHUEDUNHLW� GHU� YHUVFKLHGHQHQ
:HOWHQWZ�UIH�� ZHOFKH� GDV� *HJHQ�EHU� PHKU� XQG� PHKU� DOV� 5lWVHO� HUVFKHLQHQ� Ol�W�
9LHOOHLFKW�]HLJHQ�VLFK�LQ�GHP��ZDV�]XQlFKVW�DOV�:LGHUVSUXFK�HUVFKHLQW��OHGLJOLFK�]ZHL
6HLWHQ�GHU�JOHLFKHQ�0HGDLOOH�



���

�� 5HV�PHH

$OV� HLQ� XPIDVVHQGHV� 3URMHNW� YHUGHXWOLFKHQ� GLH� Ä:DQGHUMDKUH³� GHQ� 0RGLILNDWLRQV�
SUR]H�� VR]LDOHU� XQG� |NRQRPLVFKHU� %H]LHKXQJHQ� HLQHU� *HVHOOVFKDIW� DP� %HJLQQ� GHU
0RGHUQH�� 'LH� 6XPPH� GHU� JHVFKLOGHUWHQ� %HJHEHQKHLWHQ� XQG� GHU� WH[WLQWHUQ� XQWHU�
QRPPHQHQ� 5HIOH[LRQHQ� HQWZLUIW� HLQ� XPIDVVHQGHV� %LOG� GHV� 0RGHUQLVLHUXQJV�
YRUJDQJV��GHU�]ZLVFKHQ�GHP�DXVJHKHQGHQ�����-DKUKXQGHUW�XQG�GHP�HUVWHQ�'ULWWHO�GHV
���� -DKUKXQGHUWV� PLW� GHP� :DQGHO� VR]LDOHU� 6WUXNWXUHQ� XQG� GHU� IRUWVFKUHLWHQGHQ
,QGXVWULDOLVLHUXQJ� VHLQHQ� $QIDQJ� QLPPW�� 'HQ� %UXFK� PLW� WUDGLWLRQHOOHQ� /HEHQV�
PXVWHUQ� XQG� 9RUELOGHUQ� WKHPDWLVLHUW� *RHWKH� LQ� VHLQHU� YLHOVFKLFKWLJHQ� (LQJDQJV�
QRYHOOH� Ä6DQNW� -RVHSK� GHU� =ZHLWH³�� GLH� ]XQlFKVW� DP� %HLVSLHO� GLYHUVHU� $EELOGHU�
1DFKDKPXQJHQ� XQG� ,PLWDWLRQHQ� GHU� ELEOLVFKHQ� -RVHSKV�/HJHQGH� HLQH� NULWLVFKH
$XVHLQDQGHUVHW]XQJ�PLW�GHP�0LPHVLV�7KHPD�LQLWLLHUW��XP�GHQ�5H]LSLHQWHQ��EHUGLHV
PLW�GHP�9HUOXVW�HLQHV�YHUELQGOLFKHQ�8UWH[WHV�XQG�HLQHU�JHVLFKHUWHQ�(U]lKOHULQVWDQ]
]X� NRQIURQWLHUHQ�� 6WDWW� GLH� 6SDQQXQJ� ]ZLVFKHQ� DOWHU� )RUP� XQG� QHXHP� ,QKDOW� ]X
�EHUVSLHOHQ��VWDWW�GLH�YRUPDOV�YHUELQGOLFKHQ�6\PEROH�HUQHXW�]X� LPLWLHUHQ�PDFKW�GHU
$XWRU� GHU� Ä:DQGHUMDKUH³� VLFK� GDUDQ�� GLH� WUDGLHUWHQ� 0XVWHU� ]X� �EHUSU�IHQ�� ]X
UHYLGLHUHQ�RGHU�JHJHEHQHQIDOOV�QHX�]X�GLVSRQLHUHQ�

,Q� GHQ� 0RPHQWHQ� )UHLKHLW�� /LHEH� XQG� %LOGXQJ� PDQLIHVWLHUW� VLFK� GDV� ,GHDO� GHU
E�UJHUOLFKHQ� )DPLOLH�� ZHOFKH� VLFK� ]XU� (QWVWHKXQJV]HLW� GHU� Ä:DQGHUMDKUH³� DOV� 2UW
UHLQHU� +XPDQLWlW� EHWUDFKWHWH�� 'LH� 9RUVWHOOXQJHQ�� GLH� LQ� GLHVHP� ,GHDO� ]XVDPPHQ�
IOLH�HQ�� ZHUGHQ� DXFK� LQQHUKDOE� HLQLJHU� GHU� QRYHOOLVWVFKHQ� (U]lKOXQJHQ� OLWHUDULVFK
YHUDUEHLWHW�� ,Q� Ä(LQ� 0DQQ� YRQ� IXQI]LJ� -DKUHQ³� HUVHW]W� *RHWKH� LQ� HLQHP� *HVHOO�
VFKDIWVVWDQG�YRQ�*XWVEHVLW]HUQ�XQG�2IIL]LHUHQ�GLH�VWlQGLVFK�IDPLOLHQSROLWLVFKH�GXUFK
GLH� SHUV|QOLFK� YHUDQWZRUWHWH� (KH�� GHUHQ� ,GHDOH� $XWRQRPLH� XQG� ,QGLYLGXDOLWlW� GLH
*UXQGVlW]H� HLQHU� |NRQRPLVFK� RULHQWLHUWHQ� )DPLOLHQELOGXQJ� XQWHUODXIHQ�� (EHQVR
RIIHQEDUW� VLFK� I�U�/XFLGRU�� GHQ�3URWDJRQLVWHQ� GHU�1RYHOOH� Ä:HU� LVW� GHU�9HUUlWHU"³�
GLH� 0|JOLFKNHLW� HLQHU� VHOEVWEHVWLPPWHQ� 3DUWQHUZDKO�� ZHQQ� GLHVHU� QXU� FRXUDJLHUW
JHQXJ�LVW��VHLQH�LQGLYLGXHOOHQ�:HUWYRUVWHOOXQJHQ�]X�DUWLNXOLHUHQ�
,P� %HUHLFK� GHU� /LHEH� ZLH� DXFK� LQ� GHP�%H]LUN� GHU� )DPLOLH� VSLHOHQ� VLFK� DXIIlOOLJH
3DUDGLJPHQZHFKVHO� DE�� :HQQJOHLFK� GLH� URPDQWLVFK�LGHDOLVWLVFKH� $XIIDVVXQJ� GHU
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3DUWQHUEH]LHKXQJ�DOV�2UW�GHU�=ZHLVDPNHLW�XQWHU�GHQ�1RYHOOHQILJXUHQ� LKUH�9HUWUHWHU
ILQGHW��lX�HUW�VLFK�GLH�/LHEH�LQ� MHGHP�GHU�DQDO\VLHUWHQ�(U]lKOWHLOH�YLHOPHKU�DOV�7HLO
HLQHV� FKDRWLVFKHQ� :HOWHQWZXUIV���� 'LH� /LHEHVEH]LHKXQJHQ� LOOXVWULHUHQ� HEHQVR
JHVFKHLWHUWH� ZLH� UHDOLVLHUWH� :HUWYRUVWHOOXQJHQ� XQG� DXFK� GDV� 9HUKlOWQLV� GHU
*HVFKOHFKWHU� HUIlKUW� DPELYDOHQWH� 1HXGHILQLWLRQHQ�� 'LH� *HVDPWKHLW� GLHVHU� WKHPDW�
LVFKHQ� 6SLHJHOXQJHQ� KHEW� HLQHQ� $VSHNW� EHVRQGHUV� HLQGULQJOLFK� KHUYRU�� 'DV� DP
%HJLQQ� GHU� 0RGHUQH� VWHKHQGH� 6XEMHNW� ZLUG� PLW� GHU� 1RWZHQGLJNHLW� NRQIURQWLHUW�
VHLQH� HLJHQHQ� 1RUPHQ� XQG� 3ULQ]LSLHQ� GHU� /HEHQVI�KUXQJ� DXV]XELOGHQ�� 'LHVHQ
$QVSUXFK� NHQQ]HLFKQHQ� GLH� (U]lKOXQJHQ� HLQHUVHLWV� DOV� &KDQFH�� VWDUUH
JHVHOOVFKDIWOLFKH� .RQYHQWLRQHQ� ]X� �EHUZLQGHQ�� DQGHUHUVHLWV� YHUZHLVHQ� VLH� DXI� GLH
.HKUVHLWH�GHV�,QGLYLGXDOLVLHUXQJVSUR]HVVHV��'LH�JHZRQQHQH�(LJHQYHUDQWZRUWXQJ�I�U
GLH� SHUV|QOLFKH� %LRJUDSKLH� JHKW� PLW� GHU� 6FKZLHULJNHLW� HLQKHU�� GHQ� YRUPDOV� GXUFK
7UDGLWLRQHQ� XQG� $XWRULWlWHQ� JHSUlJWHQ� :HUWHKRUL]RQW� QHX� XQG� LQGLYLGXHOO� ]X
GHILQLHUHQ�VRZLH�6HOEVWEHVWLPPXQJ�XQG�$XWRQRPLH�DXV]XELOGHQ�

%HPHUNHQVZHUW� DXIJHNOlUW� LVW� GHU� OLWHUDULVFKH� (QWZXUI� LQGLYLGXHOOHU� ZHLEOLFKHU
/HEHQVP|JOLFKNHLWHQ�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ�JHVHOOVFKDIWOLFKHQ�3HUVSHNWLYHQ�
,QVRIHUQ�GLH�)UDXHQILJXUHQ�GHU�DQDO\VLHUWHQ�7H[WHOHPHQWH�LQ�LKUHQ�LQGLYLGXHOOHQ�XQG
JHVHOOVFKDIWOLFKHQ� 0|JOLFKNHLWHQ� JHKHPPW� VLQG�� KDW� GLH� %HJUHQ]XQJ� LKUHV
+DQGOXQJVVSLHOUDXPHV� LQ� NHLQHP� )DOO� ELRORJLVWLVFKH� 8UVDFKHQ�� 'LH� (LQVFKUlQNXQJ
ZHLEOLFKHU�+DQGOXQJVP|JOLFKNHLWHQ�VLQG�HQWZHGHU�SV\FKRORJLVFK�±�ZLH� LP�)DOO�GHU
3LOJHULQ�±���VR]LRORJLVFK�±�LP�+LQEOLFN�DXI�+LODULHV�5ROOHQNRQIOLNW�±���RGHU�±�ZLH�LQ
GHU�(U]lKOXQJ�YRP�QX�EUDXQHQ�0lGFKHQ�±�|NRQRPLVFK�EHVWLPPW��,Q�NHLQHU�3DVVDJH
ILQGHW� MHGRFK� GHU� ]XU� (QWVWHKXQJV]HLW� GHU�:DQGHUMDKUH� YHUEUHLWHWH� 3V\FKR�3K\VLR�
ORJLVPXV�HLQH�OLWHUDULVFKH�$XVI�KUXQJ����
'LHVHU�'DUVWHOOXQJ�HLQHU�JHQHUHOOHQ�*OHLFKZHUWLJNHLW�GHU�*HVFKOHFKWHU�HQWVSUHFKHQG
ZHUGHQ� PLW� -XOLH� XQG� 6XVDQQH� ]ZHL� �EHUDXV� VHOEVWlQGLJH� XQG� ZHOWRIIHQH�� VRZRKO
NOXJH� DOV� DXFK� NHQQWQLVUHLFKH� ZHLEOLFKH� )LJXUHQ� LOOXVWULHUW�� -XOLH� NRPPW� HLQ
%LOGXQJVJUDG� ]X�� GHU� )UDXHQ� LQQHUKDOE� GHU� E�UJHUOLFKHQ� *HVHOOVFKDIW� GHV
DXVJHKHQGHQ����� -DKUKXQGHUWV�JHQHUHOO�QLFKW�]XJHVWDQGHQ�ZXUGH�� -XOLHV�$XVELOGXQJ
��� 9JO��:DJQHU��������6������
��� 9JO��+HUZLJ��������6�����I�
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NHQQ]HLFKQHW� HEHQVR� ZLH� LKUH� VHOEVWEHZX�WH� 3HUV|QOLFKNHLW� HLQHQ� 3DUDGLJPHQ�
ZHFKVHO�� GHU� LQ� LKUHU� LURQLVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW� GHU�.RQWUDVWILJXU� /XFLGRU
NODU�KHUYRUWULWW��,QGHP�*RHWKH�HV�HLQHU�ZHLEOLFKHQ�)LJXU�]XJHVWHKW��GHQ�3URWDJRQLVWHQ
]X� NULWLVLHUHQ� XQG� -XOLHV� SHUV|QOLFKHV�8UWHLO� �EHUGLHV� GLH�.RUUHNWXU� GHU� 6LFKWZHLVH
/XFLGRUV�EHZLUNW�� VFKUHLEW� HU� WUDGLWLRQHOOH�PlQQOLFKH�3ULYLOHJLHQ� HLQHU�)UDX� ]X� XQG
GXUFKEULFKW�KHUN|PPOLFKH�*HVFKOHFKWHUUROOHQQRUPHQ�
,Q�6XVDQQH�]HLJW�GHU�'LFKWHU�HLQH�)UDXHQILJXU��GLH�DXV�GHQ�%HJUHQ]XQJHQ�LKUHV�YRQ
|NRQRPLVFKHQ�$EKlQJLJNHLWHQ�JHSUlJWHQ�0LOLHXV�KHUDXVJHZDFKVHQ�LVW�XQG�VLFK�YRQ
GHU� YHUWULHEHQHQ� 3lFKWHUVWRFKWHU� ]XU� XQDEKlQJLJHQ� 9HUOHJHULQ� HQWZLFNHOW� KDW�� 'DV
HKHPDOLJH� �QX�EUDXQH� 0lGFKHQ�� YHUN|USHUW� HLQH� 6\QWKHVH� YRQ� JHLVWLJHU� XQG
EHUXIOLFK�VSH]LDOLVLHUWHU�%LOGXQJ�XQG�LVW�DOV�VHOEVWlQGLJH�8QWHUQHKPHULQ�NOXJ�JHQXJ�
GHQ� )RUWVFKULWW� GHU� 7HFKQLN� ]X� YHUIROJHQ� XQG� LKP� PLW� HLJHQHQ�:HUWYRUVWHOOXQJHQ
VRZLH�HLQHU�ZHLWHVWJHKHQG�DXWRQRPHQ�/HEHQVSODQXQJ�]X�EHJHJQHQ�

,QQHUKDOE�GHU�7H[WSDVVDJHQ�XP�6XVDQQH�NRPPW�GHQ�:HUWHQ�%LOGXQJ�XQG�$XWRQRPLH
HLQH�ZHVHQWOLFKH�%HGHXWXQJ� ]X�� 6LH� VWHOOHQ� GDV� JHLVWLJH�:HUN]HXJ� GDU��PLW� GHVVHQ
+LOIH�GHU�(LQ]HOQH�GHQ�(LQJULII�GHU�0RGHUQH�LQ�GLH�6WUXNWXU�KLVWRULVFK�JHZDFKVHQHU
/HEHQVZHOWHQ� ]X� EHZlOWLJHQ� YHUPDJ�� bKQOLFK� ZLH� GLH� 1RYHOOH� Ä:HU� LVW� GHU
9HUUlWHU"³� ]HLJHQ� VLFK� GLH� 7H[WSDVVDJHQ� XP� /HQDUGR� XQG� 6XVDQQH� EHWRQW� ZHOW�
E�UJHUOLFK�� 'LH� 0LJUDWLRQVSOlQH� GHU� MXQJHQ� 9HUOHJHULQ� XQG� /HQDUGRV� %XQG� GHU
$XVZDQGHUHU� YHUZHLVHQ� HEHQVR� ZLH� -XOLHV� ,QWHUHVVH� DQ� IUHPGHQ� .XOWXUHQ� XQG
/HEHQVZHLVHQ� DXI� GHQ� JOREDOHQ� +RUL]RQW�� YRU� GHP� VLFK� GLH� |NRQRPLVFKHQ� XQG
JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJHQ�GHU�0RGHUQH� YROO]LHKHQ�� ,QGHP�GLH�$QWDJRQLVWHQ
-XOLH� XQG� /XFLGRU� GDV� *HJHQVDW]SDDU� 0RELOLWlW� XQG� 6H�KDIWLJNHLW� V\PEROLVLHUHQ�
FKDUDNWHULVLHUW� GLH� 1RYHOOH� GDV� 2SSRVLWLRQVYHUKlOWQLV� ]ZLVFKHQ� HLQHU� WUDGLWLRQHOO
JHEXQGHQHQ�VR]LDOHQ�2UGQXQJ�XQG�GHU�LQ�%HZHJXQJ�YHUVHW]WHQ��VLFK�QHX�HQWZLFNHOQ�
GHQ� E�UJHUOLFKHQ� *HVHOOVFKDIWVIRUP���� 'DU�EHUKLQDXV� VLQG� GLH� Ä:DQGHUMDKUH³� GHU
HUVWH� 5RPDQ�� GHU� GLH� $XVZDQGHUXQJVEHZHJXQJ� GHV� IU�KHQ� ���� -DKUKXQGHUWV
EHKDQGHOW�� 6RZRKO� LQ� GHU�0LJUDWLRQVJHVHOOVFKDIW� GHU� 5DKPHQKDQGOXQJ� DOV� DXFK� LQ
GHQ�VLJQLILNDQWHQ�QRYHOOLVWLVFKHQ�3DVVDJHQ�ZLUG�%LOGXQJ�DOV�HLQ�+XPDQXP��DOV�HWZDV
��� 9JO���6FK|�OHU��������6������
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2UW�� XQG� =HLWORVHV� EHJULIIHQ�� ,QVRIHUQ� YHUELQGHW� *RHWKHV� %HJULII� GHV� �:HOW�
E�UJHUWXPV�� GLH� KXPDQLWlUHQ� ,GHHQ� GHU� $XINOlUXQJ� PLW� GHU� hEHUZLQGXQJ� GHV
QDWLRQDOVWDDWOLFKHQ�'HQNHQV�

9LHOVFKLFKWLJ� XQG� ZHLWUlXPLJ� VLQG� DXFK� GLH� 'LVNXUVH� �EHU� GLH�0RGHUQLWlWVWKHPHQ
�,GHQWLWlW��XQG� �,QGLYLGXDOLVLHUXQJ�� LQ�GHQ�QRYHOOLVWLVFKHQ�(U]lKOXQJHQ�GHV�5RPDQV
DQJHOHJW�� ,Q� LKUHU�$XVHLQDQGHUVHW]XQJ�PLW� GHQ� JHVHOOVFKDIWOLFKHQ�'LPHQVLRQHQ� GHV
3K\VLVFKHQ�WKHPDWLVLHUW�GLH�1RYHOOH�Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³�GLH�%HGHXWXQJ
GHV�.|USHUV� DOV� 2UW� VR]LDOHU� 3UR]HVVH�� ,KU� $XWRU� VNL]]LHUW� PLW� GHU� 'DUVWHOOXQJ� GHV
DOWHUQGHQ��0DMRUV��HLQH��QHXH���LP��=XJH��GHU��0RGHUQLVLHUXQJ��HQWVWHKHQGH��6LFKW��DXI
GHQ� HUVWPDOV� DXFK� DOV� JHVHOOVFKDIWOLFKHQ� %H]XJVSXQNW� YHUVWDQGHQHQ� .|USHU�� GLHVH
3HUVSHNWLYH� ZHLVW� LQ� LKUHP� ]HQWUDOHQ� .HUQ� 3DUDOOHOHQ� ]X� GHU� $XIIDVVXQJ� YRQ
.|USHUOLFKNHLW� DXI�� GLH� %RXUGLHX� LP� .RQWH[W� VHLQHV� +DELWXV�0RGHOOV� GDUVWHOOW�
*RHWKHV�QRYHOOLVWLVFKH�%HWUDFKWXQJ�YRQ�+DELWXV�XQG�,GHQWLWlW��YRQ�.|USHUOLFKHP�XQG
3HUIRUPDWLYHP� QlKHUW� VLFK� GHP� .|USHUWKHPD� PLW� HLQHP� XQ]HLWJHPl�� HUZHLWHUWHQ
)RNXV�
*RHWKHV�OLWHUDULVFKH�.RQVWUXNWLRQ�GHU� �6SLHJHOLGHQWLWlW���ZLH�HU�VLH� LQ�GHU�1RYHOOHQ�
SDVVDJH� XP�GLH� VFK|QH�:LWZH� VWDWXLHUW�� LVW� HLQH� GHWDLOOLHUWH�'DUVWHOOXQJ� GHV� JHVHOO�
VFKDIWOLFKHQ� ,QWHUDNWLRQLVPXV�� hEHU� HLQH� $XVHLQDQGHUVHW]XQJ� GHV� 6HOEVW� PLW� GHP
VLJQLILNDQW�$QGHUHQ�HQWZLFNHOW� VLFK�GDV� LQGLYLGXHOOH�9HUKlOWQLV� YRQ�6HOEVWDQVSUXFK
XQG�VR]LDOHU�$QIRUGHUXQJ�
$QKDQG�GHU�'DUVWHOOXQJ�+LODULHV� IRUPXOLHUW�*RHWKH�GHQ�3UR]H��GHU�)UHLVHW]XQJ�GHV
0HQVFKHQ� DXV� KLVWRULVFK� YRUJHJHEHQHQ� XQG� JHVHOOVFKDIWOLFK� ]XJHZLHVHQHQ� 5ROOHQ
DOV� HLQ� 3DUDGR[�� 'LH� $XVZHLWXQJ� HLQHV� LQGLYLGXHOOHQ� +DQGOXQJVUDKPHQV� NDQQ
DQJHVLFKWV�GHU�VLFK�HU|IIQHQGHQ�:DKOP|JOLFKNHLWHQ�LQ�GDV�*HI�KO�GHU�hEHUIRUGHUXQJ
XQG� GHQ� 9HUOXVW� EHNDQQWHU� XQG� �EHUVFKDXEDUHU� 6WUXNWXUHQ� P�QGHQ�� $QKDQG� GHV
LQQHUHQ�.RQIOLNWV�VHLQHU�3URWDJRQLVWLQ�VNL]]LHUW�GHU�$XWRU�HLQHQ�]HQWUDOHQ�'XDOLVPXV
]ZLVFKHQ� GHP�:XQVFK� QDFK� HLQHU�6RXYHUDQLWlW� GHV�6XEMHNWV� XQG� LKUHU� SUDNWLVFKHQ
8PVHW]XQJ�� LQGHP� HU� JHUDGH� QLFKW� GDV� �IUHLH�� ,QGLYLGXXP� DOV� *HJHQSRO� ]X� GHQ
�HLQVFKUlQNHQGHQ��JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�GHILQLHUW�
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$XFK� �,QGXVWULDOLVLHUXQJ�� XQG� �5DWLRQDOLVLHUXQJ�� VLQG� *UR�WKHPHQ� GHU� QRYHO�
OLVWLVFKHQ� (U]lKOWHLOH� GHU� Ä:DQGHUMDKUH³�� ,Q� GHQ� 7H[WSDVVDJHQ� XP� 6XVDQQH
PDQLIHVWLHUHQ� VLFK� *RHWKHV� EHGHQNHQVZHUWH� (LQVSU�FKH� JHJHQ�EHU� GHQ� PRGHUQHQ�
YRP� 0HQVFKHQ� VHSDULHUWHQ� 1DWXUZLVVHQVFKDIWHQ�� GLH� ]XU� (QWVWHKXQJV]HLW� GHV
$OWHUVURPDQV�LKUH�$OOLDQ]�PLW�GHP�WHFKQLVFKHQ�)RUWVFKULWW�XQG�GHU�,QGXVWULDOLVLHUXQJ
HLQJHKHQ�� ,Q� NOXJHU� 9RUDXVVLFKW� IRUPXOLHUW� GHU� 'LFKWHU� GLH� ZHVHQWOLFKH�� YRQ� GHQ
ZLVVHQVFKDIWOLFKHQ� ,QQRYDWLRQHQ� DXVJHKHQGH� *HIDKU� DP� %HJLQQ� HLQHV� QHXHQ
-DKUKXQGHUWV�� 'HU� *HEUDXFK� PDVFKLQHOOHU� +LOIVPLWWHO� XQG� *HUlWH� EHZLUNW� HLQH
6WHLJHUXQJ� GHU� WHFKQLVFKHQ� XQG� |NRQRPLVFKHQ� 0|JOLFKNHLWHQ�� RKQH� MHGRFK� HLQH
DQDORJH� 6WHLJHUXQJ� HWKLVFK� NRQWUROOLHUHQGHU� )lKLJNHLWHQ� ]X� JHZlKUOHLVWHQ�� 'LH
'DUVWHOOXQJ�GHU�9HUOHJHULQ�6XVDQQH��ZHOFKH�GLH�$XVZLUNXQJHQ�GHU�,QGXVWULDOLVLHUXQJ
DOV� 5LVLNR� HUNHQQW�� RKQH� GLH� YHUORUHQH� 6LFKHUKHLW� GXUFK� UHOLJL|V� YHUPLWWHOWHV
9HUWUDXHQ� LQ� GLH�:HOWRUGQXQJ� NRPSHQVLHUHQ� ]X� N|QQHQ�� DQWL]LSLHUW� HLQHQ� ZHVHQW�
OLFKHQ� $VSHNW� GHV� 5LVLNR�'LVNXUVHV� GHU� JHJHQZlUWLJHQ� 6R]LDOZLVVHQVFKDIWHQ�
6XVDQQHV� VNHSWLVFKH� hEHUOHJXQJHQ� EH]�JOLFK� GHU� HUVWHQ� $XVZLUNXQJHQ� HLQHU
HLQIDFKHQ�� LQGXVWULHOOHQ� 0RGHUQLVLHUXQJ� EH]HXJHQ�� GD�� GLH� 9HUOHJHULQ� QLFKW� QXU
NRQNUHWH� |NRQRPLVFKH� %HGURKXQJHQ� I�UFKWHW�� VRQGHUQ� VLH� DXFK� GHQ� GHVWUXNWLYHQ
(LQIOX�� GHU� 0RGHUQLVLHUXQJ� DXI� JHZDFKVHQH� /HEHQVIRUPHQ� EHGDXHUW�� 'HQ
6DFKYHUKDOW�� GD�� LP� =XJH� GHU� 5DWLRQDOLVLHUXQJ� XQG� gNRQRPLVLHUXQJ� DXFK
SHUV|QOLFKH� %H]LHKXQJHQ� GHU� *HIDKU� DXVJHVHW]W� VLQG�� ]ZHFNPl�LJ� IXQNWLRQDOLVLHUW
XQG� GDPLW� GHU�8QYHUZHFKVHOEDUNHLW� LQWHUSHUVRQDOHU� %LQGXQJHQ� EHUDXEW� ]X�ZHUGHQ�
LOOXVWULHUW�*RHWKHV��UDWLRQDOLVLHUWHV��0lUFKHQ�Ä'LH�QHXH�0HOXVLQH³�

:HQQJOHLFK� GLH� QRYHOOLVWLVFKHQ� (U]lKOHOHPHQWH� GHV� $OWHUVZHUNV� GLH� LQIROJH� GHV
WHFKQLVFKHQ� )RUWVFKULWWV� HQWVWHKHQGH� VR]LDOH� 1RW� VRZLH� GLH� GDUDXV� UHVXOWLHUHQGH
ZHOWDQVFKDXOLFKH�.ULVH�UHIOHNWLHUHQ��QLPPW�DXFK�VHLQ�$XWRU�DQ�GHU�(QWZLFNOXQJ�HLQHU
GXUFK�gNRQRPLH�XQG�,QGXVWULDOLVLHUXQJ�JHSUlJWHQ�=XNXQIWVJHVHOOVFKDIW�WHLO��*RHWKHV
7lWLJNHLWHQ� DXI� QDKH]X� DOOHQ� QDWXUZLVVHQVFKDIWOLFKHQ� *HELHWH� PDFKHQ� LKQ� ]XP
:HJEHUHLWHU� GHU� WHFKQLVFK�LQGXVWULHOOHQ� 0RGHUQLVLHUXQJ�� -HGRFK� JUHQ]W� VLFK� GHU
QDWXUSKLORVRSKLVFKH�+LQWHUJUXQG�VHLQHU�$UEHLWVZHLVH�GHXWOLFK�YRQ�GHQ�PDVFKLQHOOHQ
([SHULPHQWHQ�XQG�,QQRYDWLRQHQ�GHU�PRGHUQHQ�1DWXUZLVVHQVFKDIWHQ�DE��6R�HQWVSULFKW
HV� *RHWKHV� OHEHQVODQJHQ� hEHU]HXJXQJ�� GD�� GLH� ZLVVHQVFKDIWOLFKH� )RUVFKXQJ� GLH
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1DWXU� DOV� RUJDQLVFKHV� *DQ]HV� DXV� GLUHNWHU� VLQQOLFKHU� $QVFKDXXQJ� XQG� (UIDKUXQJ
EHWUDFKWHQ� P�VVH�� VWDWW� PLW� +LOIH� WHFKQLVFKHU� $SSDUDWH� HLQ]HOQH� 7HLOH� YRP
*HVDPWNRPSOH[� GHU� 1DWXU� ]X� LVROLHUHQ���� :HQQJOHLFK� GHU� 'LFKWHU� GLH� IRUW�
VFKUHLWHQGH� (QWZLFNOXQJ� GHU� (LVHQEDKQ� XQG� GHU� /XIWIDKUW�� GLH� ,QQRYDWLRQHQ GHV
.DQDOEDXV� XQG� GHU� 7HOHJUDSKLH� LQWHUHVVLHUW� YHUIROJWH�� EHZHUWHW� HU� GLH� (UUXQJHQ�
VFKDIWHQ� PRGHUQHU� =HLW�� XQG� *HVFKZLQGLJNHLWVHUIDKUXQJHQ� DOV� ÄGDV� JU|�WH� 8QKHLO
XQVHUHU�=HLW��GLH�QLFKWV�UHLI�ZHUGHQ�Ol�W³�������

1HEHQ� GLHVHP� .RQIOLNW� ]ZLVFKHQ )RUWVFKULWW� XQG� (WKLN� LOOXVWULHUHQ� *RHWKHV� VSlWH
(U]lKOXQJHQ� DXI� YLHOIlOWLJH� :HLVH� GHQ� .RQWUDVW� ]ZLVFKHQ� GHP� ���� XQG� ���� -DKU�
KXQGHUW�� ]ZLVFKHQ� GHU� WUDGLHUWHQ� IHXGDOHQ� /HEHQVZHOW� XQG� GHV� VLFK� HQWZLFNHOQGHQ
%�UJHUWXPV�VRZLH�GLH�6SDQQXQJVSXQNWH�]ZLVFKHQ�2ULHQWLHUXQJVORVLJNHLW
XQG� 6HOEVWEHVWLPPXQJ� GHV� 6XEMHNWV� XQG� ]ZLVFKHQ� �EHUOLHIHUWHQ� XQG� ]XNXQIWVJH�
ULFKWHWHQ� :HOWHQWZ�UIHQ�� 'DV� 6WUXNWXUSULQ]LS� GHU� Ä:DQGHUMDKUH³�� XQWHUVFKLHGOLFKH
7KHPHQ� XQG� 0RWLYH� PLWHLQDQGHU� ]X� VSLHJHOQ� XQG� SHUVSHNWLYLVFK� ]X� EUHFKHQ�
YDULLHUHQ� DXFK� GLH� QRYHOOLVWLVFKHQ� (U]lKOXQJHQ� Ä:HU� LVW� GHU� 9HUUlWHU"³� XQG� Ä'LH
SLOJHUQGH�7|ULQ³� DXI� LKUH� MHZHLOV� HLJHQH�:HLVH�� ,Q� GHU�1RYHOOH� �EHU� GHQ� LQ� VHLQHU
6XEMHNWLYLWlW� YHUVWULFNWHQ� -XULVWHQ� /XFLGRU� �EHUWUlJW� *RHWKH� GDV� SK\VLNDOLVFKH
3ULQ]LS�GHU�HQWRSWLVFKHQ�)DUEHQ�DXI�GLH�(EHQH�]ZLVFKHQPHQVFKOLFKHU�%H]LHKXQJHQ�
'DV� 9HUIDKUHQ� GHU� �ZLHGHUKROWHQ� 6SLHJHOXQJ�� YRQ� (UHLJQLVVHQ� XQG� 3KlQRPHQHQ
VFKDIIW� GLH� *UXQGODJH� I�U� GDV� ZHVHQWOLFKH� 0RWLY� GHU� 1RYHOOH�� GHQ� 6SLHJHO� GHV
*DUWHQVDDOV�� 'LHVHU� UXIW� DOV� SRHWLVFKHV� 6LQQELOG� I�U�0XOWLSHUVSHNWLYLWlW� GLH� HEHQVR
SHUVRQHQ�� ZLH� VWDQGRUWJHEXQGHQH� (LQVFKUlQNXQJ� GHU� PHQVFKOLFKHQ�:DKUQHKPXQJ
LQV�%HZX�WVHLQ�XQG�GLHQW�-XOLH�DOV�0LWWHO��GLH�6LFKWZHLVH�GHV�3URWDJRQLVWHQ�/XFLGRU
DOV�VXEMHNWLYH�6HOEVWSURMHNWLRQ�]X�HQWODUYHQ�
'LH�1RYHOOH� Ä'LH�3LOJHUQGH�7|ULQ³� GHPRQVWULHUW� DQKDQG� GHU�*HJHQSROH� �9HUQXQIW�
XQG� �7RUKHLW��� ZHOFKH� DOV� /HLWPRWLYH� GHV� 7H[WHV� XQWHUVFKLHGOLFKH� 'HILQLWLRQHQ
HUIDKUHQ�� HEHQIDOOV� GLH� *HEXQGHQKHLW� GHU� 8UWHLOVIlKLJNHLW� DQ� GLH� 3HUVSHNWLYH� GHV
%HWUDFKWHUV�� =XGHP� NRQIURQWLHUW� VLH� GHQ�5H]LSLHQWHQ�PLW� GHU�$XIJDEH��9HUKDOWHQV�
PD�VWlEH� XQG�8UWHLOVQRUPHQ� DXV� GLYHUJHQWHQ� 6LFKWZHLVHQ� ]X� EHWUDFKWHQ��:lKUHQG
��� +lGHFNH��:ROIJDQJ��3RHWHQ�XQG�0DVFKLQHQ��'HXWVFKH�'LFKWHU�DOV�=HXJHQ�GHU�,QGXVWULDOLVLHUXQJ�

0�QFKHQ�XQG�:LHQ��+DQVHU��������6������



���

GLH� 3LOJHULQ� GLH� NRPPXQLNDWLYH� 9HUPLWWOXQJ� LKUHV� LQGLYLGXHOOHQ� :HOWHQWZXUIHV
NRQVHTXHQW�YHUZHLJHUW��ZHLVW�GHU�'LVNXUV�]ZLVFKHQ�-XOLH�XQG�/XFLGRU�HLQHQ�:HJ�DXV
GHP� YHU]HUUWHQ� 6XEMHNWLYLVPXV� GHV� 3URWDJRQLVWHQ�� 'LH� 1RWZHQGLJNHLW�� VLFK� DOV
0LWJOLHG� GHU� *HVHOOVFKDIW� PLW� VHLQHQ� SHUV|QOLFKHQ� %HG�UIQLVVHQ� XQG� LQGLYLGXHOOHQ
:HUWYRUVWHOOXQJHQ� LQ� GLH� |IIHQWOLFKHQ� 1RUPGLVNXVVLRQHQ� HLQ]XEULQJHQ�� YHUPLWWHOQ
EHLGH�(U]lKOXQJHQ�

0LW�GHU�YRQ�*RHWKH�JHVFKDIIHQHQ�3OXUDOLWlW�HU]lKOHQGHU�XQG�VFKUHLEHQGHU�(JRV��GLH
XQV�LQ�GHQ�7DJHEXFKDXV]�JHQ��LQ�GHQ�$SKRULVPHQVDPPOXQJHQ��LQ�GHQ�(U]lKOXQJHQ
XQG� ±� LQ� GHU� GLVWDQ]LHUWHQ� )RUP� HLQHV� WH[WPRQWLHUHQGHQ� 5HGDNWHXUV� ±� DXFK� LQ� GHU
5DKPHQKDQGOXQJ�GHU�Ä:DQGHUMDKUH³�EHJHJQHQ��LVW�]XJOHLFK�DXFK�HLQH�3OXUDOLWlW�YRQ
3RVLWLRQHQ�� 3HUVSHNWLYHQ� XQG� :HOWHQWZ�UIHQ� LQLWLLHUW�� (V� JLEW� QLFKW� PHKU� HLQH
HU]lKOHQGH� 9HUQXQIW�� VRQGHUQ� QXU� QRFK�� ZLH� GHU� IUDQ]|VLVFKH� 3RVWPRGHUQH� -HDQ
)UDQoRLV /\RWDUG� HV� IRUPXOLHUW�� HLQH� 9HUQXQIW� LP� 3OXUDO���� =XJOHLFK� HULQQHUW� GHU
VRZRKO� LQ� VWUXNWXUHOOHU� DOV� DXFK� WKHPDWLVFKHU� +LQVLFKW� GRPLQLHUHQGH� 0RQWDJH�
FKDUDNWHU�GHU�Ä:DQGHUMDKUH³�DQ�GDV�0RELOH��GDV�±�LQHLQDQGHU�YHUKDNW�±�I�U�+DEHUPDV
]XP�%LOG�GHU�PRGHUQHQ�9HUQXQIW� �ZLUG���� :LH�HLQ� UHJUHVVLYHV�=XVDPPHQVSLHO�GHU
:LVVHQVFKDIWHQ� PLW� (WKLN� XQG� bVWKHWLN� LQ� %HZHJXQJ� JHVHW]W� ZHUGHQ� N|QQWH�
YHUPLWWHOW�DXFK�*RHWKH�LQ�VHLQHQ�QRYHOOLVWLVFKHQ��(U]lKOXQJHQ��,Q��GLHVHP��6SlWZHUN
DP� �%HJLQQ� � GHU� � E�UJHUOLFKHQ� �0RGHUQH� VWHKW� GLH� NRPPXQLNDWLYH�9HUPLWWOXQJ� LP
9RUGHUJUXQG�� ZlKUHQG� VRZRKO� HXUR]HQWULVFKH� 3RVLWLRQHQ� DOV� DXFK� ORJR]HQWULVFKH
0HQWDOLWlWHQ� LQ� GHQ� +LQWHUJUXQG� WUHWHQ���� %HPHUNHQVZHUW� VLQG� GLH� Ä:DQGHUMDKUH³
]XP� HLQHQ� ZHJHQ� LKUHU� KLVWRULVFKHQ� %H]�JH�� ]XP� DQGHUHQ�� ZHLO� GLH� YLHOVHLWLJ
SHUVSHNWLYLHUWHQ�5HIOH[LRQHQ�GLHVHU�=HLWPRWLYH�HLQ�JHOXQJHQHV�%LOGQLV�GHU�0RGHUQH
JHVWDOWHQ�� 'HU� 8PVWDQG�� GD�� *RHWKH� GLH� JHVHOOVFKDIWOLFKHQ� XQG� |NRQRPLVFKHQ
.ULVHQPRPHQWH� VHLQHU�=HLW� RIIHQOHJW� XQG� VLFK� VRZRKO�GHQ�$QIRUGHUXQJHQ�DOV� DXFK
GHQ� 0|JOLFKNHLWHQ� GHU� 0RGHUQH� JHJHQ�EHU� ]X� |IIQHQ� YHUPDJ�� HUKHEW� GLH

��� 9JO��/\RWDUG��-HDQ�)UDQoRLV��'DV�SRVWPRGHUQH�:LVVHQ��(LQ�%HULFKW��:LHQ��3DVVDJHQ�������
��� 9JO��+DEHUPDV��-�UJHQ��3KLORVRSKLVFK�SROLWLVFKH�3URILOH��)UDQNIXUW�D��0���6XKUNDPS�������

9RUZRUW�]XU�1HXDXIODJH��6�����
��� 9JO��/HLEIULHG��(UZLQ��9RP�RO\PSLVFKHQ�(U]lKOHU�]XP�PRQWLHUHQGHQ�5HGDNWHXU��*RHWKH�

(LQ�.RPHW�DP�+LPPHO�GHU�-DKUKXQGHUWH����%GH��/LWEORFNtQ��R�$��������%G�����6�����I�



���

Ä:DQGHUMDKUH³� ]X� HLQHP� ]HLWORVHQ� .XQVWZHUN�� $OV� HLQ� 3OlGR\HU�� GHP� JHVHOO�
VFKDIWOLFKHQ�� ZLVVHQVFKDIWOLFKHQ� VRZLH� JOREDOHQ� $XIEUXFK� LQ� QHXH� :HOWHQ� PLW
$XWRQRPLH� XQG� 9HUDQWZRUWXQJVEHZX�WVHLQ� ]X� EHJHJQHQ�� OLHIHUW� *RHWKHV� $OWHUV�
URPDQ�HLQHQ�ZHLWHUKLQ�DNWXHOOHQ�%HLWUDJ�]XP�'LVNXUV�GHU�0RGHUQH�



���

������9HU]HLFKQLV�GHU�YHUZHQGHWHQ�/LWHUDWXU
*RHWKH�$XVJDEHQ
:HLPDUHU�$XVJDEH��*RHWKHV�:HUNH��+UVJ��LP�$XIWUDJ�GHU�*UR�KHU]RJLQ�6RSKLH�YRQ

6DFKVHQ��$EW��,�,9������%GH��:HLPDU��R�$�������������
$UWHPLV�*HGHQNDXVJDEH��*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��$UWHPLV�*HGHQNDXVJDEH

GHU�:HUNH��%ULHIH�XQG�*HVSUlFKH�LQ����%GQ��+UVJ��YRQ�(UQVW�%HXWOHU��=�ULFK
XQG�6WXWWJDUW�������II�

+DPEXUJHU�$XVJDEH��*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��*RHWKHV�:HUNH�LQ����%GQ�
+UVJ��YRQ�(ULFK�7UXQ]��0�QFKHQ��HKHPDOV�+DPEXUJ���&�+��%HFN¶VFKH
9HUODJVEXFKKDQGOXQJ�������

)UDQNIXUWHU�$XVJDEH��*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��6lPWOLFKH�:HUNH��%ULHIH�
7DJHE�FKHU�XQG�*HVSUlFKH�LQ����%GQ��+UVJ��YRQ�+HQGULN�%LUXV��X�D���
)UDQNIXUW�D��0���'HXWVFKHU�.ODVVLNHU�9HUODJ������������

.XQVWWKHRUHWLVFKH��lVWKHWLVFKH�XQG�QDWXUZLVVHQVFKDIWOLFKH�$XIVlW]H�XQG�6FKULIWHQ
*RHWKHV
*RHWKH��-RKDQQ�:ROIJDQJ�YRQ�XQG�-RKDQQ�+HLQULFK�0H\HU��ÄhEHU�GLH�*HJHQVWlQGH

GHU�ELOGHQGHQ�.XQVW³���������,Q��Ä3URSK\OlHQ³��5HSULQWDXVJDEH�GHU
=HLWVFKULIW��6WXWWJDUW������

*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��7DJHV��XQG�-DKUKHIWH���������,Q��$UWHPLV�*HGHQN�
DXVJDEH��%G�����

*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��,GHHQ��EHU�RUJDQLVFKH�%LOGXQJ��������������,Q�
)UDQNIXUWHU�$XVJDEH��%G�����

*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��)DUEHQOHKUH���������,Q��+DPEXUJHU�$XVJDEH��%G�����
*RHWKH�� -RKDQQ�:ROIJDQJ� YRQ�� :LHGHUKROWH� 6SLHJHOXQJHQ� �������� ,Q�� +DPEXUJHU

$XVJDEH��%G�����

6HNXQGlUOLWHUDWXU�]X�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³
%DKU��(KUKDUG��'LH�,URQLH�LP�6SlWZHUN�*RHWKHV��Ä«GLHVH�VHKU�HUQVWHQ�6FKHU]H«³�

6WXGLHQ�]XP�³:HVW�|VWOLFKHQ�'LYDQ³��]X�GHQ�³:DQGHUMDKUHQ³�XQG�]X�³)DXVW
,,³��%HUOLQ��(ULFK�6FKPLGW�9HUODJ�������

%DKU��(KUKDUG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH�RGHU�'LH�(QWVDJHQGHQ³�������������
6�����������,Q��3DXO�0LFKDHO�/�W]HOHU��0F/HRG��-DPHV�(��+UVJ����*RHWKHV
(U]lKOZHUN��,QWHUSUHWDWLRQHQ��6WXWWJDUW��5HFODP�������
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%DVWLDQ�� +DQV�-�UJHQ�� =XP� 0HQVFKHQELOG� GHV� VSlWHQ� *RHWKH�� (LQH� ,QWHUSUHWDWLRQ
VHLQHU� (U]lKOXQJ� Ä6DQNW� -RVHSK� GHU� =ZHLWH³� DXV� Ä:LOKHOP� 0HLVWHUV
:DQGHUMDKUH³��,Q��:HLPDUHU�%HLWUlJH����������

%HOOHU��:DOWHU��*RHWKHV�Ä:LOKHOP�0HLVWHU³�5RPDQH��%LOGXQJ�I�U�HLQH�0RGHUQH�
+DQQRYHU��5HYRQQDK�9HUODJ�������

%OHVVLQ�� 6WHSKDQ�� $UEHLWVWHLOXQJ� XQG� )RUWVFKULWW� LQ� Ä:LOKHOP� 0HLVWHUV� :DQGHU�
MDKUHQ³��6���������� ,Q�� GHUV��� 'LH� 5RPDQH� *RHWKHV�� .|QLJVWHLQ� �� 7V��
$WKHQlXP�������

%OHVVLQ�� 6WHSKDQ�� *RHWKHV� 5RPDQH�� $XIEUXFK� LQ� GLH� 0RGHUQH�� 3DGHUERUQ� X�D��
6FK|QLQJK�������

%RUFKPH\HU�� 'LHWHU�� *HQHUDWLRQVZHFKVHO�� 6SlWVWLO� XQG� 0RGHUQH� ±� Ä:LOKHOP
0HLVWHU³� XQG� �'HU�0DQQ�YRQ� IXQI]LJ� -DKUHQµ�6�� ��������� ,Q�� GHUV���*RHWKH�
'HU�=HLWE�UJHU��0�QFKHQ�XQG�:LHQ��&DUO�+DQVHU�9HUODJ�������

%URFK��+HUPDQQ��-DPHV�-R\FH�XQG�GLH�*HJHQZDUW��6�����������,Q��GHUV���6FKULIWHQ
]XU�/LWHUDWXU��%G��������GHU�.RPPHQWLHUWHQ�:HUNDXVJDEH��KUVJ��YRQ�3DXO
0LFKDHO�/XW]HOHU��)UDQNIXUW�D��0���6XKUNDPS�������

%URZQ��-DQH�.���*RHWKHV�&\FOLFDO�1DUUDWLYHV��Ä'LH�8QWHUKDOWXQJHQ�GHXWVFKHU�$XVJH�
ZDQGHUWHQ³�DQG�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³��&KDSHO�+LOO��7KH�8QLYHU�
VLW\�RI�1RUWK�&DUROLQD�3UHVV�������

'DQH��*HVD��Ä'LH�KHLOVDPH�7RLOHWWH³��.RVPHWLN�XQG�%LOGXQJ�LQ�*RHWKHV�Ä'HU�0DQQ
YRQ�IXQI]LJ�-DKUHQ³� *|WWLQJHQ��:DOOVWHLQ�������

'HJHULQJ��7KRPDV��'DV�(OHQG�GHU�(QWVDJXQJ��*RHWKHV�Ä:LOKHOP�0HLVWHUV�:DQGHU�
MDKUH³��%RQQ��%RXYRLU�������

6FKPLWW�(PDQV��0RQLND��9RP�6SLHO�PLW�GHP�0\WKRV��=X�*RHWKHV�0lUFKHQ�Ä'LH
QHXH�0HOXVLQH³��,Q��*RHWKH�-DKUEXFK�������������

(VDX���+HOPXW���'LH�/DQGVFKDIW��LQ��*RHWKHV��Ä:LOKHOP��0HLVWHUV��:DQGHUMDKUHQ³�
6�����������,Q��&ROORTXLD�*HUPDQLD�������

*LOOH���.ODXV���+UVJ������*RHWKHV��Ä:LOKHOP��0HLVWHU³���=XU��5H]HSWLRQVJHVFKLFKWH�GHU
Ä/HKU��XQG�:DQGHUMDKUH³��.|QLJVWHLQ��7V���$WKHQlXP�������

+DXSW�)U|KOLFK���*HUWUXG���*RHWKHV��1RYHOOHQ��Ä6DQNW��-RVHSK��GHU��=ZHLWH³���Ä'LH
SLOJHUQGH�7|ULQ³��Ä:HU�LVW�GHU�9HUUlWHU"³��*UHLIVZDOG��R��$��������

+HOPKRO]���+HUPDQQ��YRQ���*RHWKHV�QDWXUZLVVHQVFKDIWOLFKH�$UEHLWHQ��=ZHL�9RUWUlJH
�EHU�*RHWKH��%UDXQVFKZHLJ��9LHKZHJ�������
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+HQNH���%DUEDUD��0���Ä:LOKHOP��0HLVWHUV��:DQGHUMDKUH³��6�����������,Q��GHUV����Ä6LH
OLH�HQ� HLQHQ� +DVHQ� QDFK� GHP� DQGHUQ� ODXIHQ«³�� � %HREDFKWXQJHQ� ]XP
6SUDFKYHUKDOWHQ�GHU�)LJXUHQ�LQ�*RHWKHV�5RPDQHQ��)UDQNIXUW�D��0���%HUQ�XQG
1HZ�<RUN��3HWHU�/DQJ�������

+HQNHO��$UWKXU���Ä:LOKHOP��0HLVWHUV��:DQGHUMDKUH³���=HLWNULWLN��RGHU��3URJQRVH"�,Q�
GHUV���*RHWKH�(UIDKUXQJHQ��6WXGLHQ�XQG�9RUWUlJH��6WXWWJDUW��6XKUNDPS�������

+HUZLJ�� +HQULHWWH�� 'DV� HZLJ� 0lQQOLFKH� ]LHKW� XQG� KLQDE�� Ä:LOKHOP� 0HLVWHUV
:DQGHUMDKUH³�� *HVFKOHFKWHUGLIIHUHQ]�� VR]LDOHU� :DQGHO�� KLVWRULVFKH� $QWKUR�
SRORJLH��7�ELQJHQ�XQG�%DVHO��$��)UDQFNH�������

+LQ]H���.ODXV�3HWHU���.RPPXQLNDWLYH��6WUXNWXUHQ��LQ�*RHWKHV�(U]lKOXQJHQ��.|OQ�XQG
:LHQ��%|KODX�������

+|SIQHU��)HOL[��Ä:LUNXQJHQ�ZHUGHQ�ZLU�JHZDKU�>«@³��*RHWKHV�Ä)DUEHQOHKUH³�LP
:LGHUVWUHLW�GHU�0HLQXQJHQ��6�����������,Q��*-E�����������

+RUZDWK��3HWHU��=XU�1DPHQVJHEXQJ�GHV�ÄQX�EUDXQHQ�0lGFKHQV³�LQ�Ä:LOKHOP
0HLVWHUV�:DQGHUMDKUHQ³��6�����������,Q��*-E�����������

-H�OLQJ��%HQHGLNW��%HUQG�/XW]�XQG�,QJH�:LOG��+UVJ����0HW]OHU�*RHWKH�/H[LNRQ�
6WXWWJDUW��0HW]OHU�������

.DUQLFN��0DQIUHG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�RGHU�GLH�.XQVW�GHV�0LWWHOEDUHQ�
6WXGLHQ�]XP�3UREOHP�GHU�9HUVWlQGLJXQJ�LQ�*RHWKHV�$OWHUVHSRFKH��0�QFKHQ�
)LQN�������

.lXVHU��$QGUHDV��'DV�:LVVHQ�GHU�$QWKURSRORJLH��*RHWKHV�1RYHOOHQ��6�����������,Q�
*-E����

�������
/HKQHUW�5RGLHN��*HUWUXG��Ä'DV�QX�EUDXQH�0lGFKHQ³�LQ�Ä:LOKHOP�0HLVWHUV�:DQGHU�

MDKUH�RGHU�GLH�(QWVDJHQGHQ³��6�����������,Q��*-E������������
/HLEIULHG��(UZLQ��9RP�RO\PSLVFKHQ�(U]lKOHU�]XP�PRQWLHUHQGHQ�5HGDNWHXU��*RHWKH�

(LQ�.RPHW�DP�+LPPHO�GHU�-DKUKXQGHUWH����%GH��/LWEORFNtQ��R��$�������
0DLHUKRIHU��:DOWUDXG��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³�XQG��GHU�5RPDQ�GHV�1HEHQ�

HLQDQGHU��%LHOHIHOG��$LVWKHVHV�������
0D\HU��0DWKLDV��6HOEVWEHZX�WH�,OOXVLRQ��6HOEVWUHIOH[LRQ�XQG�/HJLWLPDWLRQ�GHU�'LFK�

WXQJ�LP�Ä:LOKHOP�0HLVWHU³��+HLGHOEHUJ��:LQWHU�������
0HLHU���5LFKDUG����*HVHOOVFKDIWOLFKH���0RGHUQLVLHUXQJ���LQ���*RHWKHV���$OWHUVZHUNHQ

Ä:LOKHOP�0HLVWHUV� :DQGHUMDKUH³� XQG� Ä)DXVW� ,,³�� )UHLEXUJ� L�%��� 5RPEDFK�
�����



���

1DXPDQQ��%DUEDUD��*HLVWHUHUVFKHLQXQJHQ��:LHGHUKROXQJ�XQG�6\PEROLVLHUXQJ�LQ
*RHWKHV� 5RPDQ� Ä:LOKHOP� 0HLVWHUV� :DQGHUMDKUH³�� 6�� ������� ,Q�� .XOWXU�
ZLVVHQVFKDIWOLFKH�6WXGLHQ�]XU�GHXWVFKHQ�/LWHUDWXU��+UVJ�� YRQ�&DUROD�+LOPHV
XQG�'LHWULFK�0DWK\��2SODGHQ�XQG�:LHVEDGHQ�������

1HXKDXV��9RONHU��'LH�$UFKLYILNWLRQ�LQ�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUHQ³��6��������
,Q��(XSKRULRQ�����������

2HOOHUV��1RUEHUW��*RHWKHV�1RYHOOH�Ä'LH�SLOJHUQGH�7K|ULQQ³�XQG�LKUH�IUDQ]|VLVFKH
4XHOOH��,Q��*-E������������

3HVFKNHQ��%HUQG��(QWVDJXQJHQ�LQ�Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUHQ³��%RQQ��%RXYRLU
9HUODJ�+HUEHUW�*UXQGPDQQ�������

6FK|�OHU���)UDQ]LVND���*RHWKHV��/HKU���XQG��:DQGHUMDKUH���(LQH��.XOWXUJHVFKLFKWH�GHU
0RGHUQH��7�ELQJHQ�XQG�%DVHO��$��)UDQFNH�������

6FKXO]���*HUKDUG���*HVHOOVFKDIWVELOG��XQG��5RPDQIRUP���=XP��'HXWVFKHQ��LQ�*RHWKHV
Ä:DQGHUMDKUHQ³��,Q��/LWHUDWXUZLVVHQVFKDIW�XQG�*HLVWHVJHVFKLFKWH��)HVWVFKULIW
I�U�5LFKDUG�%ULQFNPDQQ��+UVJ��YRQ�-��%UXPPDFN��7�ELQJHQ��R��$��������

6FKZDPERUQ���&ODXGLD���,QGLYLGXDOLWlW��LQ��*RHWKHV��:DQGHUMDKUHQ���3DGHUERUQ��X�D���
6FK|QLQJK�������

6HLGOLQ��2VFDU���0HOXVLQH��LQ��GHU��6SLHJHOXQJ��GHU��:DQGHUMDKUH���6���������������,Q�
$VSHNWH� � GHU� *RHWKH]HLW�� +UVJ�� YRQ� 6WDQOH\� $�� &RUQJROG� X�D�� *|WWLQJHQ�
9DQGHQKRHFN�	�5XSUHFKW�������

6RPPHUKDJH��&ODXV��)DPLOLH�7DQWDORV��hEHU�0\WKRV�XQG�3V\FKRORJLH�LQ�*RHWKHV
1RYHOOH� Ä'HU�0DQQ� YRQ� IXQI]LJ� -DKUHQ³�� 6�� �������� ,Q�� =IG3K� ���� �������
6RQGHUKHIW�*RHWKH��1HXH�6WXGLHQ�]X�VHLQHP�:HUN�

7UXQ]��(ULFK���.RPPHQWDU��]X��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH³���6�������������,Q�
+DPEXUJHU�$XVJDEH��%G�����6������

9HUZH\HQ��7KHRGRU��Ä:LOKHOP�0HLVWHUV�:DQGHUMDKUH�RGHU�GLH�(QWVDJHQGHQ³��6�����
������ ,Q�� +DXSWZHUNH� GHU� GHXWVFKHQ� /LWHUDWXU�� (LQ]HOGDUVWHOOXQJHQ� XQG
,QWHUSUHWDWLRQHQ���%GH��0�QFKHQ��.LQGOHU��������%G���

:DJQHU��,UPJDUG��*RHWKH��=XJlQJH�]XP�:HUN��+DPEXUJ��5RZRKOW�������
:LHVH��%HQQR�YRQ��-RKDQQ�:ROIJDQJ�*RHWKH��Ä'HU�0DQQ�YRQ�IXQI]LJ�-DKUHQ³��6�����

����,Q��GHUV���'LH�GHXWVFKH�1RYHOOH�YRQ�*RHWKH�ELV�.DIND����%GH��'�VVHOGRUI�
$XJXVW�%DJHO�9HUODJ��������%G����

:ROI��1RUEHUW�&KULVWRSK��=XU�0RGHUQLWlW�GHV�(U]lKONRQ]HSWV�LQ�Ä:LOKHOP�0HLVWHUV
:DQGHUMDKUHQ³��6���������,Q��*-E������������
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:HLWHUI�KUHQGH�3ULPlUOLWHUDWXU
$GRUQR��7KHRGRU�:���bVWKHWLVFKH�7KHRULH��)UDQNIXUW�D��0���6XKUNDPS�������
%HFN��8OULFK��5LVLNRJHVHOOVFKDIW��$XI�GHP�:HJ�LQ�HLQH�DQGHUH�0RGHUQH��)UDQNIXUW

D��0���6XKUNDPS�������
%HUJHU���/��3HWHU��XQG��7KRPDV��/XFNPDQQ���'LH��JHVHOOVFKDIWOLFKH��.RQVWUXNWLRQ��GHU

:LUNOLFKNHLW��(LQH�7KHRULH� GHU�:LVVHQVVR]LRORJLH�� )UDQNIXUW� D��0��� )LVFKHU�
�����

%RXUGLHX��3LHUUH��(OHPHQWH�]X�HLQHU�VR]LRORJLVFKHQ�7KHRULH�GHU�.XQVWZDKUQHKPXQJ�
6�����������,Q��GHUV���=XU�6R]LRORJLH�GHU�V\PEROLVFKHQ�)RUPHQ��)UDQNIXUW�D�
0���6XKUNDPS�������

%RXUGLHX��3LHUUH��'LH�IHLQHQ�8QWHUVFKLHGH��.ULWLN�GHU�JHVHOOVFKDIWOLFKHQ�8UWHLOVNUDIW�
)UDQNIXUW�D��0���6XKUNDPS�������

%RXUGLHX��3LHUUH��6R]LDOHU�6LQQ��)UDQNIXUW�D��0���6XKUNDPS�������
%RXUGLHX��3LHUUH�XQG�/RLF�:DFTXDQW��5HIOH[LYH�$QWKURSRORJLH��)UDQNIXUW�D��0��

6XKUNDPS������
&RROH\��&KDUOHV�+���6RFLDO�2UJDQLVDWLRQ��/RQGRQ��6FULEQHU�������
(OLDV���1RUEHUW���hEHU��GHQ��3UR]H���GHU�=LYLOLVDWLRQ��6R]LRJHQHWLVFKH�XQG�SV\FKRJHQ�

HWLVFKH�8QWHUVXFKXQJHQ����%GH��)UDQNIXUW�D��0���6XKUNDPS�������
*HEDXHU��*XQWHU�XQG�&KULVWRSK�:XOI��0LPHVLV��.XOWXU�.XQVW�*HVHOOVFKDIW��5HLQ�

EHFN�EHL�+DPEXUJ��URZRKOW�������
*LGGHQV��$QWKRQ\��.RQVHTXHQ]HQ�GHU�0RGHUQH��)UDQNIXUW�D��0���6XKUNDPS�������
+DEHUPDV��-�UJHQ��7KHRULH�GHV�NRPPXQLNDWLYHQ�+DQGHOQV����%GH��)UDQNIXUW�D��0��

6XKUNDPS�������
+DEHUPDV��-�UJHQ��'LH�0RGHUQH�±�HLQ�XQYROOHQGHWHV�3URMHNW��6�����������,Q��GHUV��

.OHLQH�SROLWLVFKH�6FKULIWHQ�,�,9��)UDQNIXUW�D��0���6XKUNDPS�������
+DEHUPDV��-�UJHQ��'HU�SKLORVRSKLVFKH�'LVNXUV�GHU�0RGHUQH��=Z|OI�9RUOHVXQJHQ�

)UDQNIXUW�D��0���6XKUNDPS�������
+DEHUPDV��-�UJHQ��=XU�5HNRQVWUXNWLRQ�GHV�+LVWRULVFKHQ�.DSLWDOLVPXV��)UDQNIXUW

D��0���6XKUNDPS�������
+DEHUPDV��-�UJHQ��3KLORVRSKLVFK�SROLWLVFKH�3URILOH��)UDQNIXUW�D��0���6XKUNDPS�

�����



���

+HUUPDQQ���+RUVW���/LHEHVEH]LHKXQJHQ��±��/HEHQVHQWZ�UIH���(LQH��6R]LRORJLH��GHU
3DUWQHUVFKDIW��0�QVWHU��7HORV�������

,OORX]��(YD��'HU�.RQVXP�GHU�5RPDQWLN��/LHEH�XQG�GLH�NXOWXUHOOHQ�:LGHUVSU�FKH�GHU
5RPDQWLN��)UDQNIXUW�D�0���&DPSXV�������

+RPHU��2G\VVHH��,Q��GHUV���:HUNH�LQ�]ZHL�%lQGHQ���EHUVHW]W�YRQ�'LHWULFK�(EHQHU�
%HUOLQ�XQG�:HLPDU��$XIEDX�9HUODJ�������

.HOOHU��$GHOEHUW�YRQ��+UVJ����Ä'DV�GHXWVFKH�+HOGHQEXFK³��QDFK�GHP�PXWKPDVVOLFK
lOWHVWHQ�'UXFNH�QHX�KHUDXVJHJHEHQ��6WXWWJDUW��R��$��������

/XNiFV��*HRUJH��'LH�7KHRULH�GHV�5RPDQV��1HXZLHG�XQG�%HUOLQ��R��$��������
/XKPDQQ��1LNODV��5LVLNR�XQG�*HIDKU���$XODYRUWUlJH�1U�������6W��*DOOHQ��+RFKVFKXOH

6W��*DOOHQ�������
/XKPDQQ��1LNODV��'LH�0RUDO�GHV�5LVLNRV�XQG�GDV�5LVLNR�GHU�0RUDO��,Q��%HFKPDQQ�

*RWWKDUG��5LVLNR�XQG�*HVHOOVFKDIW��*UXQGODJHQ�XQG�(UJHEQLVVH�LQWHUGLV]LSOL�
QlUHU�5LVLNRIRUVFKXQJ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�������

/XKPDQQ��1LNODV��/LHEH�DOV�3DVVLRQ��=XU�&RGLHUXQJ�YRQ�,QWLPLWlW��)UDQNIXUW�D��0��
6XKUNDPS�������

/\RWDUG��-HDQ�)UDQoRLV��'DV�SRVWPRGHUQH�:LVVHQ��(LQ�%HULFKW��:LHQ��3DVVDJHQ��
�����

0DU[���.DUO��*UXQGULVVH��GHU��.ULWLN��GHU��SROLWLVFKHQ��gNRQRPLH��+UVJ��YRP�0DU[�
/HQLQ�(QJHOV�,QVWLWXW��0RVNDX��R��$�����������

1LHW]VFKH��)ULHGULFK��$SKRULVPHQ��,Q��)ULHGULFK�1LHW]VFKH��:HUNH�LQ�GUHL�%lQGHQ�
+UVJ��YRQ�.DUO�6FKOHFKWD��0�QFKHQ��&DUO�+DQVHU�9HUODJ�������

3DVFDO��%ODLVH��*HGDQNHQ��6WXWWJDUW��5HFODP�������
3ODWRQ��'HU�6RSKLVW��+DPEXUJ��9HUODJ�)HOL[�0HLQHU�������
6FKLOOHU��)ULHGULFK��hEHU�GLH�lVWKHWLVFKH�(U]LHKXQJ�GHV�0HQVFKHQ��6WXWWJDUW��5HFODP�

�����
6LPPHO���*HRUJ���3KLORVRSKLH��GHV��*HOGHV���.|OQ���3DUNODQG��������
5LQJROWLQJHQ��7K�ULQJ�YRQ��0HOXVLQH��,Q�GHU�)DVVXQJ�GHV�%XFKV�GHU�/LHEH��������

+UVJ��YRQ�+DQV�*HUW�5RORII��6WXWWJDUW��5HFODP�������
:HEHU��0D[��3ROLWLN�DOV�%HUXI��,Q��*HVDPPHOWH�SROLWLVFKH�6FKULIWHQ��+UVJ��YRQ

-RKDQQHV�:LQFNHOPDQQ��7�ELQJHQ��0RKU�������



���

:LWWJHQVWHLQ��/XGZLJ��/RJLVFK�SKLORVRSKLVFKH��$EKDQGOXQJ���7UDFWDWXV��ORJLFL�SKLOR�
VRSKLFXV�� .ULWLVFKH� (GLWLRQ�� +UVJ�� YRQ� %ULDQ� 0F*XLQQHV� XQG� -RDFKLP
6FKXOWH��)UDQNIXUW�D��0���6XKUNDPS�������

:HLWHUI�KUHQGH�6HNXQGlUOLWHUDWXU
$EUDKDP��$QNH��'HU�.|USHU�LP�ELRJUDSKLVFKHQ�.RQWH[W��(LQ�ZLVVHQVVR]LRORJLVFKHU

%HLWUDJ��:LHVEDGHQ��:HVWGHXWVFKHU�9HUODJ�������
%DUDOGL��&ODXGLR��*LDQFDUOR�&RUVL�XQG�(OHQD�(VSRVLWR��*/8��*ORVVDU�]X�1LNODV�/XK�

PDQQV�7KHRULH�VR]LDOHU�6\VWHPH��)UDQNIXUW�D��0���6XKUNDPS�������
%XVFK�:HUQHU��'DV�VHQWLPHQWDOLVWLVFKH�%LOG��'LH�.ULVH�GHU�.XQVW�LP�����-DKUKXQGHUW

XQG�GLH�*HEXUW�GHU�0RGHUQH��0�QFKHQ��&�+��%HFN�������
'DPDVLR��$QWRQLR�5��'HVFDUWHV�,UUWXP��)�KOHQ��'HQNHQ�XQG�GDV�PHQVFKOLFKH�*HKLUQ�

0�QFKHQ��GWY�������
(FR���8PEHUWR���3RVWPRGHUQLVPXV��XQG��0RGHUQH��6����������,Q���1DFKVFKULIW��]XP

Ä1DPHQ�GHU�5RVH³��0�QFKHQ��+DQVHU�������
)�JHQ��+DQV�1RUEHUW��/LWHUDWXUVR]LRORJLH��,Q��(QGUXZHLW��*�QWHU�XQG�*LVHOD�7RPPV�

GRUI��+UVJ����:|UWHUEXFK�GHU�6R]LRORJLH��6WXWWJDUW��/XFLXV�	�/XFLXV�������
*HEDXHU��*XQWHU�XQG�%HDWH�.UDLV��+DELWXV��%LHOHIHOG��7UDQVFULSW�������
*HHQHQ��(ONH�0���/LWHUDWXUVR]LRORJLH��,Q��(QGUXZHLW��*�QWHU�XQG�*LVHOD�7RPPVGRUI

�+UVJ����:|UWHUEXFK�GHU�6R]LRORJLH��6WXWWJDUW��/XFLXV�	�/XFLXV�������
*LOPDQ���6DQGHU��/����-HGHU�KDW�GDV�5HFKW�VLFK�]X�YHUlQGHUQ��,QWHUYLHZ���6����������,Q�

*HR����������
*XJXW]HU��5REHUW��/HLE��.|USHU�XQG�,GHQWLWlW��(LQH�SKlQRPHQRORJLVFK�VR]LRORJLVFKH

8QWHUVXFKXQJ� ]XU� SHUVRQDOHQ� ,GHQWLWlW�� :LHVEDGHQ�� :HVWGHXWVFKHU� 9HUODJ�
�����

*XWMDKU���2UWUXG���,URQLVLHUWHU��0\WKRV"��,QJHERUJ�%DFKPDQQV��Ä8QGLQH��JHKW³���,Q�
6HKQVXFKW���XQG���6LUHQH���9LHU]HKQ���$EKDQGOXQJHQ���]X���:DVVHUSKDQWDVLHQ�
3IDIIHQZHLOHU��&HQWDXUXV�������

+lGHFNH��:ROIJDQJ��3RHWHQ�XQG�0DVFKLQHQ��'HXWVFKH�'LFKWHU�DOV�=HXJHQ�GHU�,QGX�
VWULDOLVLHUXQJ��0�QFKHQ�XQG�:LHQ��+DQVHU�������

+DX�HU��.DUO���,GHQWLWlW���6������������,Q���(QGUXZHLW���*�QWHU��XQG� *LVHOD��7URPPV�
GRUII� � �+UVJ���� :|UWHUEXFK� GHU� 6R]LRORJLH�� 6WXWWJDUW�� /XFLXV� XQG� /XFLXV�
�����



���

+HUUPDQQ��+RUVW��/H[LNRQ�GHU�NXULRVHVWHQ�5HOLTXLHQ��%HUOLQ��$XIEDX�9HUODJ�������
+RHUGHU��'LUN�XQG�'LHWKHOP�.QDXI��+UVJ����$XIEUXFK�LQ�GLH�)UHPGH��(XURSlLVFKH

$XVZDQGHUXQJ�QDFK�hEHUVHH��%UHPHQ��(GLWLRQ�7HPPHQ�������
.U�JHU��+DQV�3HWHU��3HUVSHNWLYHQZHFKVHO��%HUOLQ��$NDGHPLH�9HUODJ�������
/DKXVHQ��&KULVWLDQ�XQG�&DUVWHQ�6WDUN���0D[��:HEHUV��5DWLRQDOLVLHUXQJVWKHRULH���,Q�

GHUV���0RGHUQLVLHUXQJ��(LQI�KUXQJ��LQ��GLH��/HNW�UH�NODVVLVFK�VR]LRORJLVFKHU
7H[WH��0�QFKHQ��2OGHQERXUJ�������

/LHEV��(ONH��0|JOLFKNHLWVIUDXHQ��XQG��:LUNOLFKNHLWVPlQQHU���1DFKGHQNHQ���EHU��GLH
8UVDFKHQ�GHU�YHJHWDWLYHQ�XQG�LGHHOOHQ�'\VWRQLH�LP�OLWHUDULVFKHQ�8PIHOG�GHV
0HOXVLQHQ�0RWLYV��,Q��5RHEOLQJ��,UPJDUG��+UVJ����/XOX���/LOLWK���0RQD�/LVD«
)UDXHQELOGHU�GHU�-DKUKXQGHUWZHQGH��3IDIIHQZHLOHU��&HQWDXUXV�������

/XQGW��%HD��0HOXVLQH�XQG�0HUOLQ�LP�0LWWHODOWHU��(QWZ�UIH�XQG�0RGHOOH�ZHLEOLFKHU
([LVWHQ]�LP�%H]LHKXQJV�'LVNXUV�GHU�*HVFKOHFKWHU��(LQ�%HLWUDJ�]XU�+LVWRUL�
VFKHQ�(U]lKOIRUVFKXQJ��0�QFKHQ��)LQN�������

5RHEOLQJ��,UPJDUG��1L[H��DOV��6RKQSKDQWDVLH���=XP��:DVVHUIUDXHQPRWLY��EHL��+H\VH�
5DDEH��)RQWDQH��,Q��GHUV����+UVJ����6HKQVXFKW�XQG�6LUHQH��9LHU]HKQ�$EKDQG�
OXQJHQ�]X�:DVVHUSKDQWDVLHQ��3IDIIHQZHLOHU��&HQWDXUXV�������

6FKDUIVFKZHUGW��-�UJHQ��*UXQGSUREOHPH�GHU�/LWHUDWXUVR]LRORJLH��6WXWWJDUW��.RKO�
KDPPHU�������

6FKQHLGHU��+HOPXW�-���6R]LDOJHVFKLFKWOLFKH�:HUNLQWHUSUHWDWLRQ��'HU�=XVDPPHQVWXU]
GHV�$OOJHPHLQHQ��6����������� ,Q�� �:HOOEHU\�� �'DYLG� �(�� �+UVJ����3RVLWLRQHQ
GHU�/LWHUDWXUZLVVHQVFKDIW��$FKW�0RGHOODQDO\VHQ�DP�%HLVSLHO�YRQ�.OHLVWV�Ä'DV
(UGEHEHQ�LQ�&KLOL³��0�QFKHQ��%HFN�������

:HJPDQQ��7KRPDV��7DXVFKYHUKlOWQLVVH��=XU�gNRQRPLH�GHV��/LWHUDULVFKHQ�XQG�]XP
gNRQRPLVFKHQ�LQ�GHU�/LWHUDWXU�YRQ�*HOOHUW�ELV�*RHWKH��:�U]EXUJ�
.|QLJKDXVHQ�XQG�1HXPDQQ�������

:HL]VlFNHU����&DUO���)ULHGULFK��YRQ���1DFKZRUW��]XU��³)DUEHQOHKUH³����,Q����+DPEXUJHU
$XVJDEH��%G�����
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