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,PSUHVVXP

/LHEH�/HVHULQQHQ�XQG�/HVHU�

DXFK� GLH� YRUOLHJHQGH� $XVJDEH� GHU� ÄDNWXHOOHQ� RVWLQIRUPDWLRQHQ´� VWHKW� JDQ]� LP� =HLFKHQ� GHU� 7UDQV�
IRUPDWLRQVSUR]HVVH�LQ�2VW�XQG�:HVW��'DEHL�NRPPW�GHP�DOOHQWKDOEHQ�LP�0XQGH�JHI�KUWHQ�%HJULII�GHU
*OREDOLVLHUXQJ�HLQ�EHVRQGHUHU�6WHOOHQZHUW�]X��:LU�KDEHQ�GLHVHP�8PVWDQG�GHVKDOE� LP�HUVWHQ�%HLWUDJ
5HFKQXQJ�JHWUDJHQ��+LHUDQ�VFKOLH�HQ�VLFK�$UWLNHO�DQ��GLH�GHQ�JHVHOOVFKDIWVSROLWLVFKHQ�9HUlQGHUXQJHQ
LQ� 5XVVODQG�� 3ROHQ� XQG� GHU� 6ORZDNHL� JHZLGPHW� VLQG�� (LQ� ZHLWHUHU� $XIVDW]� EHIDVVW� VLFK� PLW� (QW�
ZLFNOXQJVWHQGHQ]HQ�LP�HXURSlLVFKHQ�)LOP�

,P� %HULFKWVWHLO� LQIRUPLHUHQ� ZLU� ±� ZLH� JHZRKQW� ±� �EHU� DXVJHZlKOWH� 6HPLQDUH�� GLH� LP� -DKUH� ����
JHPHLQVDP�PLW� GHP�$UEHLWVNUHLV� GHU� 2VW�:HVW�,QVWLWXWH� LQ� +XVWHGW� VRZLH� LQ� XQVHUHP� +DXV� GXUFK�
JHI�KUW�ZXUGHQ�

$P�(QGH�VHL�DXI�GHQ�DXVI�KUOLFKHQ�5H]HQVLRQVWHLO�YHUZLHVHQ��LQ�GHVVHQ�0LWWHOSXQNW�GLH�GUHL�RVWPLWWHO�
HXURSlLVFKHQ�5HIRUPVWDDWHQ�3ROHQ��8QJDUQ�XQG�7VFKHFKLHQ�VWHKHQ�

=ELJQLHZ�:LONLHZLF]

/LHEH�/LWHUDWXUIUHXQGH�

QDFKGHP�GDV�GHXWVFK�EULWLVFKH�/LWHUDWXUVHPLQDU� ]X�&KULVWRSK�+HLQ� HUIROJUHLFK� GXUFKJHI�KUW
ZHUGHQ�NRQQWH��ZXUGH�YRQ�GHQ�7HLOQHKPHUQ�HLQH�)RUWVHW]XQJ�XQVHUHU�/LWHUDWXUWDJXQJHQ�DXFK
LP�-DKU������JHZ�QVFKW��9RUJHVFKODJHQ�ZXUGH�GLH�%HVFKlIWLJXQJ�PLW�9RONHU�%UDXQ��GHVVHQ
XPIDQJUHLFKHV�:HUN�±�/\ULN��'UDPD��3URVD�XQG�(VVD\�±�VLFKHU�]X�HLQHU�LQWHQVLYHQ�%HVFKlIWL�
JXQJ�PLW�DXVJHZlKOWHQ�7H[WHQ�UHL]W��'DV�6HPLQDU�ILQGHW�YRP�����-XOL�ELV�]XP����$XJXVW�LP
*(6:� LQ� 9ORWKR� VWDWW�� ,QWHUHVVHQWHQ� ZHQGHQ� VLFK� ELWWH� DQ� +HUUQ� 'U�� 7KHR� 0HFKWHQEHUJ�



,QKDOWVYHU]HLFKQLV

%HLWUlJH 6HLWH
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%HULFKWH

8OULNH�6FK|GHO��Ä(XURSD�JHPHLQVDP�JHVWDOWHQ�±�%LOGXQJ�I�U�*HVDPWHXURSD´��(LQH�LQWHU�
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XQG�:HVW´ ��������������������������������������������������������������������������������������������������������������������������������
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5H]HQ]LRQHQ
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XQG�VR]LDOHU�:DQGHO�LQ�2VWHXURSD��GDV�%HLVSLHO�3ROHQ� ����������������������������������������������������������
-DFHN�-HUHPLF]��9HUOXVW�GHU�+HLPDW�±�.UHLV�6FKZHULQ��:DUWKH��LQ�%UDQGHQEXUJ�DOV
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3DUWQHUVWlGWH@���������������������������������������������������������������������������������������������������������������������������
0DUHN�6��6]F]HSD VNL��2SHO�=�*yUQLF]\P�3LyURSXV]HP��5HVWUXNWXU\]DFMD�ZRMHZyG]WZD

NDWRZLFNLHJR�L�MHM�VSRáHF]QH�XZDUXQNRZDQLD�>2SHO�PLW�%HUJPDQQV�
IHGHUEXVFK��'LH�5HVWUXNWXULHUXQJ�GHU�:RMHZRGVFKDIW�.DWWRZLW]�XQG�LKUH
JHVHOOVFKDIWOLFKHQ�%HGLQJWKHLWHQ@��������������������������������������������������������������������������������������������

+HUZLJ�5RJJHPDQQ��+UVJ����'LH�9HUIDVVXQJHQ�0LWWHO��XQG�2VWHXURSDV�
(LQI�KUXQJ�XQG�9HUIDVVXQJVWH[WH�PLW�hEHUVLFKWHQ�XQG�6FKDXELOGHUQ������������������������������������

*HUULW�0DQVVHQ�%RJXVáDZ�%DQDV]DN��+UVJ����'LH�:DKOUHFKWVV\VWHPH�LQ�0LWWHO��XQG
2VWHXURSD� �������������������������������������������������������������������������������������������������������������������������������
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1DFKUXI

$EVFKLHG�YRQ�HLQHU�%U�FNHQEDXHULQ��=XP�7RG�YRQ�(GLWK�+HOOHU ���������������������������������������������������������������





%HLWUlJH �

*HUKDUG�6FK�VVHOEDXHU

=HKQ�-DKUH�)DOO�GHU�0DXHU�±�7UDQVIRUPDWLRQ�XQG�*OREDOLVLHUXQJ

=XP� ]HKQWHQ�0DO� MlKUWH� VLFK� LP� OHW]WHQ�+HUEVW
GHU� )DOO� GHU� %HUOLQHU� 0DXHU�� 6FKODJZRUWH� ZLH
GHU� hEHUJDQJ� ]X� 'HPRNUDWLH� XQG� PDUNWZLUW�
VFKDIWOLFKHQ� 2UGQXQJVPXVWHUQ� VRZLH� GLH� (LQ�
ELQGXQJ�PLWWHORVW��� RVW�� XQG� V�GRVWHXURSlLVFKHU
/lQGHU�LQ�HWDEOLHUWH�6WUXNWXUHQ�ZLH�1DWR�XQG�(8
GRPLQLHUWHQ� XQG� GRPLQLHUHQ� VHLW� GLHVHP� (UHLJ�
QLV�GLH�'LVNXVVLRQ�LQ�DOOHQ�%HUHLFKHQ�GHV�SROLWL�
VFKHQ�� VR]LDOHQ�XQG�|NRQRPLVFKHQ�/HEHQV��'HU
%HJULII� 6\VWHPWUDQVIRUPDWLRQ� JHULHW� GDEHL
VFKQHOO� ]XP� DOOXPIDVVHQGHQ� �8Q��:RUW� I�U� GLH
NRPSOH[HQ� 8PJHVWDOWXQJVSUR]HVVH� LP� HKH�
PDOLJHQ�Ä2VWEORFN´�

7UDQVIRUPDWLRQ

'DV� HUVWH� Ä0RGHZRUW´� GHU� YHUJDQJHQHQ� ]HKQ
-DKUH� LVW� GHU�%HJULII� Ä7UDQVIRUPDWLRQ´��'D� VLFK
DOOH�JHVHOOVFKDIWOLFKHQ�6\VWHPH�QLH�LQ�HLQHP�UHLQ
VWDWLVFKHQ� =XVWDQG�� VRQGHUQ� LQ� HLQHP� G\QD�
PLVFKHQ� 3UR]H�� GHU� 9HUlQGHUXQJHQ� EHILQGHQ�
PDFKW�HV�HLJHQWOLFK�ZHQLJ�6LQQ��GHQ�%HJULII�GHU
7UDQVIRUPDWLRQ� OHGLJOLFK� DXI� GLH� 8PJHVWDO�
WXQJVSUR]HVVH� LQ� GHQ� SRVW�NRPPXQLVWLVFKHQ
/lQGHUQ�0LWWHORVW��XQG�2VWHXURSDV�DQ]XZHQGHQ�
1LFKWVGHVWRWURW]� LVW� HU� ]X� HLQHU�$UW� Ä&DWFK�DOO´�
6FKODJZRUW�JHZRUGHQ��PLW�GHP�GHU�VWHLQLJH�:HJ
GHU� (LQI�KUXQJ� XQG� 'XUFKVHW]XQJ� YRQ� GHPR�
NUDWLVFKHU� .XOWXU� XQG� PDUNWZLUWVFKDIWOLFKHQ
2UGQXQJVSULQ]LSLHQ� XPULVVHQ� ZLUG�� (LQJHGHQN
GHU� EHJULIIOLFKHQ� 8Q]XOlQJOLFKNHLWHQ� VROO� DEHU
LP�9HUODXI�GLHVHV�%HLWUDJV�ZHLWHUKLQ�GDUDQ�IHVW�
JHKDOWHQ�ZHUGHQ�

/LWHUDULVFK� VFKUHLEW� 6DOPDQ� 5XVKGLH� GD]X
(UVWDXQOLFKHV� LQ� VHLQHQ� Ä6DWDQLVFKHQ� 9HUVHQ´�
YHU|IIHQWOLFKW� (QGH� GHU� ��HU� -DKUH�� Ä'UHL� YRQ
XQV� VLQG� GXUFK� HLQH� 0HPEUDQ� DP� +LPPHO
JHJDQJHQ� XQG� ZXUGHQ� GDGXUFK� YHUlQGHUW�� 'DV
WULIIW� ]X�� $EHU� HV� WULIIW� HEHQIDOOV� ]X�� GDVV� GLHVH
9HUlQGHUXQJHQ� ]X� MHQHP� =HLWSXQNW� QLFKW� YROO�
HQGHW� ZXUGHQ�� (V� ZlUH� YLHOOHLFKW� ULFKWLJHU� ]X
VDJHQ�� GDVV� ZLU� HLQH� hEHUJDQJV]RQH� EHWUHWHQ
KDEHQ�� GHQ� =XVWDQG� GHU� 7UDQVIRUPDWLRQ�� (LQH

hEHUJDQJVSKDVH�� LQ� GHU� ZLU� QLFKW� DXI� HZLJ
JHIDQJHQ�EOHLEHQ�ZHUGHQ��GLH�QXU�GLH�LPSHUDWLYH
0DFKW�GHV�8QHUPHVVOLFKHQ�GHU�9ROOHQGXQJ�HQW�
JHJHQWUHLEHQ�NDQQ�´

:LOO� PDQ� GLH� (UHLJQLVVH� YRQ� YRU� ]HKQ� -DKUHQ
QRFK�HLQPDO�XQWHU�GLH�/XSH�QHKPHQ��GDQQ�P�V�
VHQ�]XQlFKVW�HLQLJH�)UDJHQ�DXIJHZRUIHQ�ZHUGHQ�

��� +DQGHOW� HV� VLFK� XP� HLQHQ� )DOO� RGHU� XP� HLQ
=XIDOOEULQJHQ�GHU�0DXHU"

���0�VVHQ�ZLU� YRQ� (LQUHL�HQ�� 6WXU]� RGHU� GRFK
HKHU�YRQ�LQQHUHU�6NOHURVH�VSUHFKHQ"

��� 6WHOOHQ� ZLU� HLQ� 1LHGHUUHL�HQ� GXUFK� lX�HUH�
RSSRVLWLRQHOOH� .UlIWH� RGHU� HLQH� ODQJ
DQGDXHUQGH�PRUELGH�0DXHUIlXOQLV�YRQ�LQQHQ
KHUDXV�IHVW"

0LW� GHP� )DOO� RGHU� 1LHGHUUHL�HQ� GHU� 0DXHU
VRZLH�GHU�WRWDOHQ�5HRUJDQLVDWLRQ�GHU�$XIJDEHQ�
EHUHLFKH� GHV� 6WDDWHV� NDP� VRIRUW� GLH� +RIIQXQJ
HLQHV�QHXHQ�Ä8WRSLD´�DXI��7KRPDV�0RUXV¶�.RQ�
]HSW�HLQHU� ,QVHO�8WRSLD��HLQHU�*HVHOOVFKDIW� RKQH
3ULYDWHLJHQWXP�� VWDQG� GDEHL� ]ZDU� QLFKW� 3DWH�
ZRKO� DEHU� VHLQH� :RUWH�� Ä'LH� 2UJDQLVDWLRQ� GHV
6WDDWVZHVHQV�KDW�YRU�DOOHP�GLHVHQ�HLQHQ�=ZHFN
YRU�$XJHQ��DOOH�=HLW��VRZHLW�HV�GLH�$UEHLWHQ�I�U
GLH� %HG�UIQLVVH� GHU� *HVDPWKHLW� HUODXEHQ�� GHQ
%�UJHUQ� ]XU� $EVWUHLIXQJ� GHU� .QHFKWVFKDIW� GHV
/HLEHV� XQG� ]XU� %HIUHLXQJ� XQG� $XVELOGXQJ� GHV
*HLVWHV� ]XJXWH� NRPPHQ� ]X� ODVVHQ�� 'HQQ� GDULQ
VHKHQ�VLH�GDV�ZDKUH�*O�FN�GHV�/HEHQV�´

'LH� %HPHUNXQJ� GHV� IU�KHUHQ� WVFKHFKLVFKHQ
0LQLVWHUSUlVLGHQWHQ� XQG� MHW]LJHQ� 3DUODPHQWV�
SUlVLGHQWHQ�9iFODY�.ODXV�� Ä'HU�.RPPXQLVPXV
NROODELHUWH� YRQ� LQQHQ� KHUDXV�� ZXUGH� QLFKW� ]HU�
VW|UW´� PDFKW� 6LQQ�� 'HQQ� VFKRQ� LQ� VHLQHU� .RQ�
VWUXNWLRQ� VWHFNWH� GHU� 7HXIHO� LP� 'HWDLO�� 'LH
'RPLQDQ]� HLQHU� EHVWLPPWHQ� .DVWH� YRQ� 3ROLWL�
NHUQ� XQG� GLH� 8QWHUGU�FNXQJ� GHU� )UHLKHLWHQ� GHU
0HQVFKHQ�� $XFK� SROQLVFKH� RGHU� XQJDULVFKH
%HREDFKWHU�VSUHFKHQ�LPPHU�ZLHGHU�YRP�'XUFK�
EUHFKHQ� GHU�$XUD� GHU�8QVFKODJEDUNHLW� GHU� (LQ�



� *HUKDUG�6FK�VVHOEDXHU�±�=HKQ�-DKUH�)DOO�GHU�0DXHU

SDUWHLHQ�+HUUVFKDIW� GXUFK� GLH� LQQHUH� 6NOHURVH
GHV� 6\VWHPV�� DEHU� DXFK� GXUFK� GLH� HQWVWDQGHQH
=ZHLW��XQG�6FKDWWHQZLUWVFKDIW��LQ�GHU�GDV�8QWHU�
QHKPHUWXP�EHUHLWV�HLQJH�EW�ZXUGH��'DULQ�XQWHU�
VFKHLGHQ� VLFK� GLH� /lQGHU�0LWWHORVWHXURSDV�� YRU
DOOHP� HEHQ� 8QJDUQ� XQG� 3ROHQ�� DP� IXQGDPHQ�
WDOVWHQ�YRQ�GHQ�/lQGHUQ��GLH�PLW�GHU�(UEODVW�GHU
6RZMHWXQLRQ�]X�NlPSIHQ�KDEHQ��$XV�HLQHU�KLVWR�
ULVFK�|NRQRPLVFKHQ�5�FNVWlQGLJNHLW��YHUEXQGHQ
PLW�HLQHP�IXQGDPHQWDOHQ�'HIL]LW�DQ�0RGHUQLWlW�
NRQQWHQ�VLFK�/lQGHU�ZLH�5XVVODQG��GLH�8NUDLQH
RGHU�:HL�UXVVODQG�QLH�EHIUHLHQ��(LQH�GHU�*HVHOO�
VFKDIW� LQQHZRKQHQGH� 8QWHUQHKPHQV�� XQG
*HVFKlIWVNXOWXU�� GLH� DXI� IRUPHOOHQ� XQG� LQIRU�
PHOOHQ�� NXOWXUHOOHQ� XQG� |NRQRPLVFKHQ� 5HJHOQ
EHUXKW��NRQQWH�VLFK�LQ�GHQ�1DFKIROJHVWDDWHQ�GHU
6RZMHWXQLRQ��PLW�$XVQDKPH�GHU�EDOWLVFKHQ�/lQ�
GHU��QLFKW�HQWZLFNHOQ��'HU�GHXWOLFKVWH�$XVGUXFN
GHVVHQ�LVW�GDV�MHW]W�JUDVVLHUHQGH�ÄQHR�GDUZLQLVWL�
VFKH´�6\VWHP��GDV�EHVRQGHUV� LP�KHXWLJHQ�5XVV�
ODQG�� DEHU� DXFK� LQ� DQGHUHQ� SRVW�VRZMHWLVFKHQ
/lQGHUQ� RIIHQ� ]XWDJH� WULWW� XQG� DOOJHJHQZlUWLJH
:LUWVFKDIWVNULPLQDOLWlW��.RUUXSWLRQ��%HVWHFKXQJ
XQG�*�QVWOLQJVZLUWVFKDIW�HUP|JOLFKW�

'LH� VFKZHUZLHJHQGVWHQ� RUGQXQJVSROLWLVFKHQ
)HKOHU�EHVWHKHQ�GHQQ�DXFK�LP�)ROJHQGHQ�

�� 2KQH� HLQHQ� IXQNWLRQVIlKLJHQ� 8QWHUEDX� DQ
SROLWLVFKHP�� ZLUWVFKDIWOLFKHP�� LQVWLWXWLRQHO�
OHP�XQG�VR]LDOHP�5HJHOZHUN�LVW�GHU�hEHUEDX
HLQH� NUDVVH� )HKOJHEXUW�� 0DU[� ZROOWH� +HJHO
DXI� GHQ� .RSI� VWHOOHQ�� VHLW� VSlWHVWHQV� ]HKQ
-DKUHQ� LVW�HV� MHW]W�DQ�GHU�=HLW��0DU[�DXI�GHQ
.RSI� ]X� VWHOOHQ� XQG� I�U� HLQ� 3OlGR\HU
]XJXQVWHQ�HLQHU�XPIDVVHQGHQ� LQVWLWXWLRQHOOHQ
5HIRUP�GHV�8QWHUEDXV�HLQ]XWUHWHQ��1XU�ZHQQ
*UXQGYRUDXVVHW]XQJHQ� ZLH� 3ULYDWHLJHQWXP�
$QUHL]PHFKDQLVPHQ� XQG� 5HFKWVVLFKHUKHLW
VRZLH�PDNUR|NRQRPLVFKH� 6WDELOLWlW� JHZlKU�
OHLVWHW�XQG�YRU�DOOHP�DXFK�GXUFKJHVHW]W�ZHU�
GHQ�N|QQHQ��NDQQ�LQ�YLHOHQ�SRVW�VRZMHWLVFKHQ
/lQGHUQ� �EHUKDXSW� HUVW� YRP� $QIDQJ� HLQHU
7UDQVIRUPDWLRQ�JHVSURFKHQ�ZHUGHQ�

�� 0DNUR|NRQRPLVFKH� 6WDELOLVLHUXQJ� LVW� NHLQ
6HOEVW]ZHFN�XQG�VFKRQ�JDU�NHLQ�)HWLVFKLVPXV
OLEHUDOHU� gNRQRPHQ�� VRQGHUQ� LQ� HLQHU� :HOW

Y|OOLJ� YHU]HUUWHU� 5HODWLYSUHLVH� P�VVHQ� HUVW
HLQPDO� GLH� UXGLPHQWlUVWHQ� )XQNWLRQHQ� YRQ
*HOG� XQG�:lKUXQJ� KHUJHVWHOOW� ZHUGHQ�� 'DV
3ULPDW� GHU� :lKUXQJVSROLWLN�� EHL� GHQ� GHXW�
VFKHQ�2UGROLEHUDOHQ�ZLH�:DOWHU� (XFNHQ� YRU
GHP� +LQWHUJUXQG� GHU� (UIDKUXQJHQ� GHU� -DKU�
KXQGHUWLQIODWLRQHQ�LQ�'HXWVFKODQG�������XQG
������ HQWVWDQGHQ�� HUI�OOW� DXFK� XUHLJHQVWH
VR]LDOSROLWLVFKH� )XQNWLRQHQ�� GHQQ� +\SHU�
LQIODWLRQ� WULIIW� YRU� DOOHP� NRQWUDNWEHGLQJWH
%H]LHKHU� YRQ� (LQNRPPHQ� ZLH� $UEHLWHU�
$QJHVWHOOWH�XQG�5HQWQHU�DP�VFKZHUVWHQ�

(LQH� ZHLWHUH� )UDJH�� GLH� ]X� %HJLQQ� GHU� ÄKHL�HQ
XQG� ODXWHQ� 3KDVH´� GHV� hEHUJDQJV� ]X� GHPRNUD�
WLVFKHQ� XQG� LQVEHVRQGHUH� PDUNWZLUWVFKDIWOLFKHQ
6WUXNWXUHQ�DXIWDXFKWH��XQG�GLHVH�)UDJH�JHKW�DXI
GHQ�gNRQRPHQ�)ULHGULFK�$XJXVW�+D\HN�]XU�FN��
ODXWHW�� ,VW� GLH� 7UDQVIRUPDWLRQ� HLQ� 3URGXNW
PHQVFKOLFKHQ� (QWZXUIV�� DOVR� HLQHV� EHZXVVWHQ
VR]LDO�|NRQRPLVFKHQ�'HVLJQV� RGHU� GDV� 3URGXNW
GHV� +DQGHOQV�� DOVR� HLQHV� 3UR]HVVHV�� GHU� VHKU
VWDUN�YRP�7U\�DQG�(UURU�9HUIDKUHQ�JHSUlJW� LVW"
(LQHP� VR]LDOWHFKQLVFKHQ� $QVDW]� GHU� JUR�HQ
0DFKEDUNHLW�GHU�7UDQVIRUPDWLRQ�PXVV�VRPLW�HLQ
HKHU� HYROXWLRQlUHU� $QVDW]� HLQHU� LQVWLWXWLRQHOOHQ
(QWZLFNOXQJ�JHJHQ�EHUJHVWHOOW�ZHUGHQ��7KHRUH�
WLVFKH�$QVlW]H�I�U�GLH�'XUFKI�KUXQJ�GHU�HLQ]HO�
QHQ� 5HIRUPVFKULWWH� ZDUHQ� XQG� VLQG� YRUKDQGHQ�
YRQ� HLQHP� 7KHRULH�9DNXXP� ]X� VSUHFKHQ�� LVW
YHUNHKUW�� DEHU� GLH� IHUWLJH� %ODXSDXVH� I�U� GHQ
JUR�HQ�:XUI�H[LVWLHUWH�QLFKW�

(V� ]HLJWH� VLFK� EHL� JHQDXHUHP� +LQVHKHQ� VHKU
VFKQHOO�� GDVV� GLH� ZLUWVFKDIWOLFKH� 6\VWHPWUDQV�
IRUPDWLRQ� NHLQH� EOR�H� hEXQJ� LQ� DQJHZDQGWHU
:LUWVFKDIWVZLVVHQVFKDIW� LVW�� VRQGHUQ�GDVV�6SRQ�
WDQLWlW�XQG�GDV�VWlQGLJH�+LQWHUIUDJHQ�GHV�.XUVHV
HLQH� HPLQHQW� ZLFKWLJH� 5ROOH� VSLHOHQ�� 1DW�UOLFK
VWHOOHQ� DXFK� GLH� $XVJDQJVEHGLQJXQJHQ� ZHVHQW�
OLFKH� )DNWRUHQ� GDU�� ZLH� EVSZ�� YRUKDQGHQHV
.QRZ�KRZ� XQG� +XPDQNDSLWDO�� SROLWLVFKH
*ODXEZ�UGLJNHLW� XQG� 'XUFKVHW]XQJVIlKLJNHLW
GHU� 5HIRUPHU� VRZLH� GLH� EHUHLWV� ZlKUHQG� GHV
6R]LDOLVPXV�GXUFKJHI�KUWHQ�5HIRUPHQ��,Q�HLQHP
/DQG�ZLH�3ROHQ�UDJW�YRU�DOOHP�GDV�DQWL�VWDDWOLFKH
:HUWHV\VWHP� GHU� GUHL� JUR�HQ� 2SSRQHQWHQ� GHU



%HLWUlJH �

(LQSDUWHLHQ�+HUUVFKDIW�KHUDXV��GHU�.DWKROLVFKHQ
.LUFKH�� GHU� *HZHUNVFKDIWVEHZHJXQJ
6ROLGDUQR ü�VRZLH�GHV�%DXHUQWXPV��'LH�LQ�3ROHQ
JHZlKOWH�6WUDWHJLH�GHU�6WDELOLVLHUXQJ�XQG�7UDQV�
IRUPDWLRQ� ]HLJW� GHQQ� DXFK�� ZDV� I�U� HLQH� ZHLW�
JHKHQG� HUIROJUHLFKH� 6WUDWHJLH� HQWVFKHLGHQG� LVW�
(LQ� JHVHOOVFKDIWOLFKHU� .RQVHQV�� PD�JHEOLFK
HU]LHOW� EHUHLWV� DP� 5XQGHQ� 7LVFK�� GHU� GHQ
ZLFKWLJVWHQ� )DNWRUHQ� I�U� GHQ� 7UDQVIRUPDWLRQV�
HUIROJ� GHQ�:HJ� HEQHQ� NDQQ��8QWHUQHKPHULVFKH
$NWLYLWlWHQ�XQG�GLH�3RWHQWLDOH�GHU�%HY|ONHUXQJ�
GLH� DXI� HLQH� ODQJH� NXOWXUHOOH� 7UDGLWLRQ� ]XU�FN�
UHLFKHQ�

=HLWHQZHQGH"

%HWUDFKWHW� PDQ� SROLWLVFK� XQG� ]HLWJHVFKLFKWOLFK
U�FNEOLFNHQG�GLH� -DKUH� ����������� NDQQ� JHWURVW
YRQ� HLQHU� =HLWHQZHQGH� JHVSURFKHQ� ZHUGHQ�
+LVWRULNHU�QHQQHQ�HV�GDV�(QGH�GHV�Ä.XU]HQ����
-DKUKXQGHUWV´� �(ULF� +REVEDZP�� ,YiQ� %pUHQG
VRZLH� 7LPRWK\� *DUWRQ� $VK��� .HLQH� 5HFKW�
IHUWLJXQJ�IDQG�VHKU�VFKQHOO�GLH�(LQVFKlW]XQJ�GHV
DPHULNDQLVFKHQ�3RSXOlUZLVVHQVFKDIWOHUV� )UDQFLV
)XNX\DPD�� GHU� YRUVFKQHOO� YRQ� HLQHP� (QGH� GHU
*HVFKLFKWH�� GHP� 6LHJ� GHU� OLEHUDOHQ�� GHPRNUD�
WLVFKHQ�:HOWDQVFKDXXQJ� VRZLH� HLQHP� (QGH� GHU
QDWLRQDOLVWLVFKHQ� 6WU|PXQJHQ� VSUDFK�
*HVFKLFKWH� LVW� QLHPDOV� DQ� LKUHP� (QGH�� QLHPDOV
VWDWLVFK�� VRQGHUQ� G\QDPLVFK�� ZLU� ZLVVHQ� QLFKW
HLQPDO�� RE� VLH� OLQHDU� RGHU� QLFKW�OLQHDU� YHUOlXIW�
1DFK� .DUO� 3RSSHU� LVW� VLH� VWHWV� HLQ� Ä:HLWHU�
VFKUHLWHQ� LQV� 8QEHNDQQWH�� LQV� 8QJHZLVVH�� LQV
8QVLFKHUH´�

)�U� 3ROHQ�� 7VFKHFKLHQ�� 8QJDUQ� VRZLH� ZHLW�
JHKHQG�GDV�%DOWLNXP�EHVWHKW�GLH�XQYHUZHFKVHO�
EDUH�&KDUDNWHULVWLN�GHU�7UDQVIRUPDWLRQVSUR]HVVH
GHQQ� DXFK� LQ� GHU� *OHLFK]HLWLJNHLW� GHU� SROL�
WLVFKHQ�� |NRQRPLVFKHQ� XQG� NXOWXUHOOHQ� 7UDQV�
IRUPDWLRQ�� 'LH� ZLUWVFKDIWOLFKH� 8PJHVWDOWXQJ
XQG�$QSDVVXQJ�NRUUHVSRQGLHUW�PLW�HLQHP�SDUDO�
OHOHQ�'HPRNUDWLVLHUXQJVSUR]HVV��1LFKW�VR�LQ�GHU
6ORZDNHL�� ZR� HUVW� (QGH� ����� PLW� GHU� $EZDKO
YRQ� 0HþLDU� XQG� GHU� $PWV�EHUQDKPH� YRQ
']XULQGD�DOV�QHXHP�0LQLVWHUSUlVLGHQWHQ�XQG�LP
YHUJDQJHQHQ� -DKU� PLW� 6FKXVWHU� DOV� QHXHP
6WDDWVSUlVLGHQWHQ� HLQ� :DQGHO� LQ� GHU� GHPRNUD�

WLVFKHQ� .XOWXU� HLQVHW]WH�� 6�GRVWHXURSlLVFKH
/lQGHU�ZLH�5XPlQLHQ�XQG�%XOJDULHQ�VFK�WWHOWHQ
HUVW�����������XQIlKLJH��]XP�7HLO� NU\SWR�NRP�
PXQLVWLVFKH� 5HJLHUXQJHQ� DE� XQG� GXUFKODXIHQ
MHW]W�NULWLVFKH�3KDVHQ�GHU�7UDQVIRUPDWLRQ�

=X� %HJLQQ� GHU� QHXQ]LJHU� -DKUH� VWDQG� GDV
=XVDPPHQVSLHO� YRQ� ULFKWLJ� JHZlKOWHU� ]HLWOLFKHU
$EIROJH� �7LPLQJ� GHU�5HIRUPVFKULWWH�� XQG� HLQHU
6HTXHQ]�)ROJH� GHU� (LQI�KUXQJ� YRQ� PDUNWZLUW�
VFKDIWOLFKHQ�� RUGQXQJVSROLWLVFKHQ� 3ULQ]LSLHQ� LP
9RUGHUJUXQG�� *URE� EHWUDFKWHW� N|QQHQ� GLHVH� LQ
NXU]���PLWWHO��XQG� ODQJIULVWLJH�$VSHNWH�GHU�ZLUW�
VFKDIWOLFKHQ� 6\VWHPWUDQVIRUPDWLRQ� XQWHUWHLOW
ZHUGHQ�� )RUWJHVFKULWWHQH� 7UDQVIRUPDWLRQV�
ZLUWVFKDIWHQ� VLQG� QDFK� GHQ� VFKZLHULJHQ� HUVWHQ
-DKUHQ�XQG�GHU�DQIlQJOLFKHQ�VFKZHUHQ�5H]HVVLRQ
MHW]W� EHL� GHQ� ODQJIULVWLJHQ� $VSHNWHQ� ZLH� GHP
XPIDVVHQGHQ� 8PEDX� GHU� VR]LDOHQ� 6LFKHUXQJV�
V\VWHPH� DQJHODQJW�� 'HU� JHVHOOVFKDIWOLFKH� .RQ�
VHQV� LVW� DXFK� LQ� GLHVHU� /lQGHUJUXSSH� DXIJUXQG
PDVVLYHU� 3URWHVWH� LQ� EUHLWHQ� %HY|ONHUXQJV�
NUHLVHQ� ZLHGHUXP� DOOHURUWHQ� DXI� GLH� 3UREH
JHVWHOOW�

$OV�JUR�HV�0LVVYHUVWlQGQLV�KDW�VLFK�DQIDQJV�GLH
'LVNXVVLRQ� XP� HLQ� HKHU� JUDGXDOLVWLVFKHV� .RQ�
]HSW� RGHU� XP�GLH�'XUFKI�KUXQJ� HLQHU� UDGLNDOHQ
6FKRFNWKHUDSLH�KHUDXVJHVWHOOW��(V�JLEW�ZHGHU�GDV
HLQH�QRFK�GDV�DQGHUH�.RQ]HSW�LQ�5HLQIRUP��XQG
HV� KlQJW� JDQ]� HQWVFKHLGHQG� YRQ� GHU� $XVJDQJV�
ODJH� VRZLH� YRQ� GHQ� YRUKHU� EHUHLWV� LP� 6R]LDOLV�
PXV�GXUFKJHI�KUWHQ�5HIRUPHQ�DE��ZHOFKHV�3UR�
JUDPP� (UIROJ� YHUVSULFKW�� 6HOEVW� HKHU� ÄJUDGXD�
OLVWLVFK´� RULHQWLHUWH� gNRQRPHQ� ZLH� GHU� 8QJDU
-iQRV� .RUQDL� VSUDFKHQ� GDKHU� ]X� %HJLQQ� GHU
7UDQVIRUPDWLRQVSUR]HVVH� GDYRQ�� ÄHLQHQ� %DFK
QLFKW�LQ�]ZHL�RGHU�GUHL�6SU�QJHQ��EHUTXHUHQ�]X
N|QQHQ�� ZHQQ� PDQ� LKQ� LQ� HLQHP� 6SUXQJ� �EHU�
VSULQJHQ� PXVV´�� 3ROHQV� 6FKRFNWKHUDSLH� XQWHU
%DOFHURZLF]¶� 7HDP� ZHLVW� XQYHUNHQQEDU� (OH�
PHQWH� LQ� GHU� UHDOZLUWVFKDIWOLFKHQ� $QSDVVXQJ
DXI�� GLH� GHP� =HLWEHGDUI� GHU� 8PVWUXNWXULHUXQJ
5HFKQXQJ� WUDJHQ�� :lKUHQG� GDJHJHQ� GDV� VWHWV
HKHU� JUDGXDOLVWLVFK� RULHQWLHUWH�8QJDUQ� HLQ�.RQ�
]HSW� YRUOHJWH�� GDV� $QIDQJ� ������ PLW� KDUWHQ�
UDGLNDOHQ� 6WDELOLVLHUXQJVPHWKRGHQ� YHUVHKHQ�
LURQLVFKHUZHLVH� YRQ� HLQHU� SRVW�VR]LDOLVWLVFKHQ
5HJLHUXQJ� XQWHU� *\XOD� +RUQ� GXUFKJHI�KUW



� *HUKDUG�6FK�VVHOEDXHU�±�=HKQ�-DKUH�)DOO�GHU�0DXHU

ZXUGH�� 6HLWGHP� EHILQGHW� VLFK� GDV� /DQG� DXI
HLQHP� VWHLOHQ� :DFKVWXPVSIDG� PLW� ZHLWHUKLQ
KRKHQ� =XIO�VVHQ� DQ� DXVOlQGLVFKHP� 5HDONDSLWDO
XQG�3RUWIROLRLQYHVWLWLRQHQ�

'LH�I�QI�QHXHQ�%XQGHVOlQGHU

$XI� GLH� 6LWXDWLRQ� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ
VHL�DQ�GLHVHU�6WHOOH�HEHQIDOOV� NXU]� HLQJHJDQJHQ�
'LH�.DUGLQDOV�QGHQ��XQG�LFK�EH]LHKH�PLFK�GDEHL
LQVEHVRQGHUH� DXI� GLH� $UEHLWHQ� GHU� 0�QFKHQHU
gNRQRPHQ� *HUOLQGH� XQG� +DQV�:HUQHU� 6LQQ�
EHVWHKHQ� GHQQ� DXFK�� DXV� HLQHU� ]HLWOLFK� GLVWDQ�
]LHUWHQ�%HWUDFKWXQJ��DXV�PLQGHVWHQV�GUHL�JUREHQ
9HUVW|�HQ� JHJHQ� MHGZHGH� |NRQRPLVFKH� 9HU�
QXQIW��GLH� VLFK�GHP�SROLWLVFK�RULHQWLHUWHQ�+DQG�
OXQJV]ZDQJ�EHXJHQ�PXVVWH�

��� 'HU� 9HUVXFK�� HLQH� JHVDPWH� 9RONVZLUWVFKDIW�
GHUHQ�:HUW�GHV�.DSLWDOVWRFNV�SUDNWLVFK�JHJHQ
1XOO� JLQJ�� UHQWLHUOLFK� DP�0DUNW� I�U� ,QYHVWL�
WLRQHQ� ]X� YHUlX�HUQ�� 'LH� 'HIL]LWH� GHU� 7UHX�
KDQGDQVWDOW� XQG� LKUHU� 1DFKIROJHRUJDQLVD�
WLRQHQ� HQWVSULQJHQ� HEHQ� GLHVHU� 7DWVDFKH�
1RFK� NDXP� KDWWHQ� VLFK� :LUWVFKDIWVZLVVHQ�
VFKDIWOHU�VR�JHLUUW��ZHQQ�HV�XP�GLH�/HLVWXQJV�
XQG� :HWWEHZHUEVIlKLJNHLW� HLQHU� JDQ]HQ
9RONVZLUWVFKDIW�JLQJ�

��� 'LH� UDVDQWH� (QWNRSSOXQJ� GHU� 3URGXNWLYLWlWV�
HQWZLFNOXQJ� XQG� GHU� /RKQHQWZLFNOXQJ�� GLH
ELV�MHW]W�DQKlOW�XQG�GLH�]X�HLQHU�SKlQRPHQD�
OHQ�9HUWHXHUXQJ� XQG� GDPLW� ]X� HLQHP�$EEDX
GHV� )DNWRUV� $UEHLW� I�KUW�� 'DGXUFK� ZXUGHQ
ZHLWH� 7HLOH� GHU� HKHPDOLJHQ� ''5� JOHLFKVDP
]X� HLQHU� HLQ]LJHQ� $UEHLWVEHVFKDIIXQJVPD��
QDKPH�

��� 'HU� SROLWLVFK� PRWLYLHUWH� XQG� DXFK� SROLWLVFK
XQYHUPHLGEDUH�� DEHU� |NRQRPLVFK� NDWDVWUR�
SKDOH� 8PWDXVFKNXUV� QDFK� GHP� 9HUWUDJ� ]XU
:LUWVFKDIWV��� :lKUXQJV�� XQG� 6R]LDOXQLRQ
]XP� ��� -XOL� ������ GHU� GLH�9HUVFKXOGXQJ� GHU
%HWULHEH�LQ�GLH�+|KH�VFKQHOOHQ�OLH��XQG�VRPLW
GHQ�.RQNXUV�E]Z��GHQ�Ä0DUNWDXVWULWW´�YLHOHU
8QWHUQHKPHQ�EHGHXWHWH�

'LH� 6LWXDWLRQ� LQ� 2VWGHXWVFKODQG� lKQHOW� DXFK
KHXWH�QRFK��]HKQ�-DKUH�QDFK�GHP�)DOO�E]Z��GHP

1LHGHUUHL�HQ� GHU� 0DXHU� XQG� GHP� $XIEUXFK� LQ
HLQ�QHXHV�=HLWDOWHU��HLQHP�JUR�HQ�9DNXXP�

*UR�DUWLJH� 9LVLRQHQ� VWDQGHQ� ]X� %HJLQQ� LP
9RUGHUJUXQG�

:DUQXQJHQ�ZXUGHQ��EHUK|UW�

(UQ�FKWHUXQJ�VWHOOWH�VLFK�VFKQHOO�HLQ�

,JQRUDQ]� KHUUVFKW� YLHOHURUWV� YRQ� 6HLWHQ� GHU
Ä:HVVLV´�

*OHLFKJ�OWLJNHLW�YRQ�6HLWHQ�GHU�Ä2VVLV´�

3UDJPDWLVPXV�ZLUG�YLHOHURUWV�DQJHPDKQW�

DXI�=HLW�VSLHOHQ�KHL�W�MHW]W�GLH�3DUROH���

7KHR� 6RPPHU� EHPHUNW� GD]X� PLW� 5�FNJULII� DXI
GHQ� IUDQ]|VLVFKHQ� 3XEOL]LVWHQ� 'DQLHO� 9HUQHW�
GDVV� ]HKQ� -DKUH� QDFK� GHP� )DOO� GHU� %HUOLQHU
0DXHU�� QHXQ� -DKUH� QDFK� GHU� (LQKHLW� /DQG� XQG
0HQVFKHQ� YHUHLQLJW�� DEHU� QRFK� ODQJH� QLFKW� YHU�
HLQW� VHLHQ�� =XVDPPHQ� XQG� QLFKW� PHKU� JHWHLOW�
DEHU�PLW� ]ZHL� Y|OOLJ� XQWHUVFKLHGOLFKHQ� +lOIWHQ�
:LHZRKO�GLH�SK\VLVFKH�XQG�ZLUWVFKDIWOLFKH�$XI�
EDXOHLVWXQJ�HQRUPH��XQG�LQ�GHU�*HVFKLFKWH�QRFK
QLH� GDJHZHVHQH�� 'LPHQVLRQHQ� DQJHQRPPHQ
KDWWH� XQG� LPPHU� QRFK� DQQLPPW�� VSDOWHQ� ]ZHL
Y|OOLJ� XQWHUVFKLHGOLFKH�0XVWHU� YRQ� 9HUKDOWHQV�
ZHLVHQ�HLQ�/DQG�

8QNRPPHQWLHUW�GD]X�HLQ�SDDU�QDFNWH�$QJDEHQ�

��� �� 0LR�� VDQLHUWHU�:RKQXQJHQ�� �� 0LR�� QHXHU
7HOHNRPPXQLNDWLRQVDQVFKO�VVH� XQG� �����
NP� HUQHXHUWHU� 6FKLHQHQZHJH� VWHKW� GLH
JHZDOWLJH� 7UDQVIHUVXPPH� YRQ� ������ 0UG�
'0� �MlKUOLFKH� 1HWWR]DKOXQJHQ� YRQ� FD�� ���
0UG��'0��LQ�GLH�QHXHQ�/lQGHU�JHJHQ�EHU�

��� $XI�����GHU�%HY|ONHUXQJ�HQWILHOHQ������HUVW
���� GHU� JHVDPWHQ� LQOlQGLVFKHQ� :HUW�
VFK|SIXQJ� XQG� GHU� $QWHLO� DP� JHVDPWHQ
6WHXHUDXINRPPHQ� �EHUVWHLJW� NDXP� ���� DP
JHVDPWHQ� 6WHXHUYROXPHQ� GHU� %XQGHV�
UHSXEOLN�

��� $P� JUDYLHUHQGVWHQ�� GLH� $UEHLWVSURGXNWLYLWlW
LQ� GHQ� QHXHQ� /lQGHUQ� HQWVSULFKW� PLW� ���
�:HUW�(QGH�������ZHQLJ�PHKU�DOV�GHU�+lOIWH
GHU� 3URGXNWLYLWlW� LP� :HVWHQ�� 'DV� KDW� EHL
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HLQHP�/RKQQLYHDX�YRQ����ELV�����GHV�:HVW�
QLYHDXV�]XU�)ROJH��GDVV�GLH�/RKQVW�FNNRVWHQ
GHXWOLFK��EHU�GHP�1LYHDX� LQ�GHQ�ZHVWOLFKHQ
%XQGHVOlQGHUQ�OLHJHQ�

8P�GLH�6LWXDWLRQ�DXI�GHP�*HELHW�GHU�HKHPDOLJHQ
''5� ]X� EHWUDFKWHQ�� ORKQW� HV� VLFK�� GD]X� DEVHLWV
GHU�EODQNHQ�|NRQRPLVFKHQ�'LPHQVLRQ�GLH�/LWH�
UDWXU� ]X� 5DWH� ]X� ]LHKHQ�� -�UJHQ� )XFKV�� RSSRVL�
WLRQHOOHU� 6FKULIWVWHOOHU� LQ� GHU� ''5�� YHUVWRUEHQ
LP�)U�KMDKU� ����� DQ�.UHEV� �YHUPXWOLFK� DQ� GHQ
)ROJHQ� HLQHU� ODQJHQ�� YHUVWHFNWHQ� %HVWUDKOXQJ
GXUFK� GDV� 0LQLVWHULXP� I�U� 6WDDWVVLFKHUKHLW�
VFKUHLEW�LQ�VHLQHP�/HEHQVZHUN�Ä0DJGDOHQD´�

Ä'DV� /HLG� YHUIO�FKWLJW� VLFK�� GLH� *HIDKU� ZLUG
OlSSLVFK��:R�HLQH�0DXHU�VWDQG��ZDFKVHQ�%�VFKH
XQG� *UDV�� 6WUD�HQ� NUHX]HQ� GHQ� 7RGHVVWUHLIHQ�
GDV�0LQHQIHOG��ZHQLJ�SDVVLHUW��)DVW�DOOHV�LVW�QHX
RGHU�VR�ZLH�IU�KHU��'LH�,JQRUDQWHQ�WULXPSKLHUHQ�
GLH� *OHLFKJ�OWLJHQ� EHNRPPHQ� UHFKW�� GLH� 3UDJ�
PDWLNHU�IDKUHQ�LKUH�(UQWH�HLQ��1XQ�P��W�LKU�QXU
QRFK� GLH� .ODSSH� KDOWHQ� XQG� GHQ� .RSI� HLQ�
]LHKHQ�´

*HZLQQHU�XQG�9HUOLHUHU

0LW�GHP�UDVDQWHQ�XQG�YROOHQ�$XVEUXFK�GHU�KDU�
WHQ�hEHUJDQJVSKDVH�ZXUGHQ�PLW�HLQHP�0DO�DOOH
([WUHPH� XQG� GDPLW� DOOH� 6FKDWWHQVHLWHQ� RIIHQ�
NXQGLJ�

�� 'LH� 8WRSLH�� GDVV� GLH� 6\VWHPWUDQVIRUPDWLRQ
QXU� *HZLQQHU� KHUYRUEULQJHQ� ZHUGH�� PXVVWH
VFKQHOO�EHJUDEHQ�ZHUGHQ�

�� 'LH� 8WRSLH�� GDVV� GLH� 6\VWHPWUDQVIRUPDWLRQ
JHUlXVFKORV� XQG� RKQH� 7UDQVDNWLRQVNRVWHQ
YRQVWDWWHQ� JLQJH�� PXVVWH� HEHQVR� EHJUDEHQ
ZHUGHQ�

�� 'LH�8WRSLH�KHUUVFKWH�YRU��GDVV�GHU�6WDDW�E]Z�
GLH�5HJLHUXQJ�GLH�9HUOLHUHU� OHLFKW� HQWVFKlGL�
JHQ� N|QQH�� XP� VR� GHQ� VR]LDOHQ� )ULHGHQ� ]X
ZDKUHQ�� 'LH� M�QJVWHQ� 'HPRQVWUDWLRQHQ� DXI
3ROHQV�6WUD�HQ�VLQG�$XVGUXFN�GHU�IHLQGOLFKHQ
+DOWXQJ� JUR�HU�%HY|ONHUXQJVWHLOH� JHJHQ� GDV
5HIRUPSDNHW� XQG� GLH� KDUWHQ� $QSDVVXQJV�
PD�QDKPHQ�LQ�GHU�]ZHLWHQ�JUR�HQ�3KDVH�GHU

7UDQVIRUPDWLRQ�� GHU� 5HIRUP� GHU� ÄVR]LDOHQ
6LFKHUXQJVV\VWHPH´�

'HQQ� HLQH� JUDYLHUHQGH� )ROJH� GHU� 3UR]HVVH
EHVWHKW�LQ�GHU�9HUDUPXQJ�HLQHV�PLWXQWHU�JUR�HQ
7HLOV� GHU� %HY|ONHUXQJ�� 9RQ� HLQHP� WUDJIlKLJHQ
0LWWHOVWDQG� ]X� UHGHQ�� PDFKW� DOOHQIDOOV� HLQ�
JHVFKUlQNW� LQ� GHQ� ZHLWHUHQWZLFNHOWHQ� /lQGHUQ
0LWWHOHXURSDV�6LQQ�� ,Q�5XVVODQG�]HLJHQ�6WDWLVWL�
NHQ� I�U� GDV� $UPXWVQLYHDX�� GDVV� XQWHUVFKLHGHQ
QDFK� 0HWKRGLN� ]ZLVFKHQ� ���� �RIIL]LHOOH� 6WD�
WLVWLN�GHU�UXVVLVFKHQ�)|GHUDWLRQ��XQG�ELV�]X����
�QDFK� ZHVHQWOLFK� VWUHQJHUHQ� VWDWLVWLVFKHQ� .UL�
WHULHQ�GHU�(8��XQWHUKDOE�GHV� MHZHLOV�GHILQLHUWHQ
([LVWHQ]PLQLPXPV� OHEHQ� �P�VVHQ��� 'DU�EHU
KLQDXV� EHOHJHQ� :HUWH� I�U� GDV� UHDOH� *HOG�
HLQNRPPHQ�GHU�+DXVKDOWH� LQ�5XVVODQG�GHQ�GUD�
PDWLVFKHQ� 7UHQG� GHU� UHDOHQ� 9HUVFKOHFKWHUXQJ
GHV�:RKOVWDQGVQLYHDX�� ,P� +HUEVW� ����� IDQGHQ
VLFK� +DXVKDOWH� JHUDGH� QRFK� DXI� ���� GHV
:RKOVWDQGVQLYHDXV� YRQ� (QGH� ����� ZLHGHU
�',:�� ������� gNRQRPLVFKH� 7UDQVDNWLRQHQ� ODX�
IHQ� ]XP� *UR�WHLO� DXI� GHU� (EHQH� GHV� 5HDO�
WDXVFKHV� �%DUWHUKDQGHO�� DE�� GD� GDV� *HOG� VHLQH
XUHLJHQVWHQ� )XQNWLRQHQ� LQ� GHU� GUDPDWLVFKHQ
$EZlUWVEHZHJXQJ�YHUORUHQ�KDW�

'LH� PLWXQWHU� PHKU� DOV� H[SORVLYH� 6LWXDWLRQ� LQ
5XVVODQG� OlVVW� VLFK� DP� EHVWHQ� YRQ� GHP� UXVVL�
VFKHQ�6FKULIWVWHOOHU�0LFKDLO�6FKLVFKNLQ��GHU�GHQ
8QWHUJDQJ�DOV�([LVWHQ]�EHJUHLIW��GDUVWHOOHQ�

Ä6WHOOHQ� 6LH� VLFK� GLH� 7LWDQLF� YRU�� VR� JUR�� ZLH
HLQHQ�JDQ]HQ�.RQWLQHQW��6LH�JHKW�XQWHU�XQG�NDQQ
GRFK�QLFKW�XQWHUJHKHQ��3DQLVFKHV�6HXI]HQ�JHK|UW
LPPHU� PHKU� ]XP� VHOEVWYHUVWlQGOLFKHQ
8PJDQJVWRQ���=X�+LOIH��]X�+LOIH¶���VR�ODXWHW�GDV
/HLWPRWLY�GHU� RIIL]LHOOHQ�$XIWULWWH�GHU� 3ROLWLNHU�
GHU�$UWLNHO�GHU�-RXUQDOLVWHQ�VRZLH�GHU�*HVSUlFKH
EHLP� JHP�WOLFKHQ� =XVDPPHQVLW]HQ� LP� )UHXQ�
GHVNUHLV�� 1DW�UOLFK� ZlUH� HV� GXUFKDXV� P|JOLFK�
VLFK�DXV�GHP�YHUVLQNHQGHQ�*LJDQWHQ�GXUFK�HLQHQ
6SUXQJ� LQV� RIIHQH� 0HHU� ]X� UHWWHQ�� DEHU� ZHU
VSULQJW� VFKRQ� JHUQH� LQV� NDOWH�:DVVHU�� ]XPDO� MD
QLFKW� MHGHU� GLH� .XQVW� GHV� 6FKZLPPHQV
EHKHUUVFKW�� 'DV� 6FKLII� LVW� DP� 9HUVLQNHQ�� LP
6DORQ� VSLHOW� HLQ� 2UFKHVWHU�� DOOHP� ]XP� 7URW]�



� *HUKDUG�6FK�VVHOEDXHU�±�=HKQ�-DKUH�)DOO�GHU�0DXHU

EHVLQJW� GLH� )UHXGH� XQG� GLH� 6FK|QKHLW� GHV
/HEHQV�� 8QG� GLH� 0HQVFKHQ� VLQG� QXQ� HLQPDO
0HQVFKHQ�� PDQ� VWLUEW�� PDQ� ZLUG� JHERUHQ�
8QWHUJDQJ� DOV� =XVWDQG� GHU� ([LVWHQ]�� (QG]HLW�
VWLPPXQJ�DOV�/HEHQVHLQVWHOOXQJ�´

(LQ� DQGHUHV�%LOG� DEVHLWV� YRQ�:DFKVWXPV]DKOHQ
XQG� PDNUR|NRQRPLVFKHQ� ,QGLNDWRUHQ� NDQQ
JHZRQQHQ�ZHUGHQ�� LQGHP�PDQ�GLH�(QWZLFNOXQJ
GHU� SHUVRQDOHQ� (LQNRPPHQVYHUWHLOXQJ� LQ� GHU
*UXSSH� PLWWHO��� V�GRVW�� XQG� RVWHXURSlLVFKHU
/lQGHU� EHWUDFKWHW�� 'LH� 7DEHOOH� OlVVW� HLQHQ
HUZHLWHUWHQ� %OLFNZLQNHO� KLQVLFKWOLFK� |NRQR�
PLVFKHU� 3KlQRPHQH� LQ� 7UDQVIRUPDWLRQVOlQGHUQ
]X�

3HUVRQDOH�(LQNRPPHQVYHUWHLOXQJ��*LQL�
.RHIIL]LHQW��LQ�0LWWHORVW��XQG�2VWHXURSD

/DQG ���� ����

7VFKHFKLHQ

6ORZDNHL

3ROHQ

8QJDUQ

%XOJDULHQ

5XPlQLHQ

(VWODQG

/HWWODQG

/LWDXHQ

:HL�UXVVODQG

5XVVODQG

8NUDLQH
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4XHOOHQ��81�±�,&'&���������',:��������

:DV�]HLJHQ�GLH�:HUWH"

�� 'HU� *LQL�.RHIIL]LHQW� JLOW� DOV� VWDWLVWLVFKHV
0D��I�U�GLH�.RQ]HQWUDWLRQ�GHV�(LQNRPPHQV�
IHVWJHOHJW� DXI� (LQNRPPHQVJUXSSHQ� GHU
%HY|ONHUXQJ� �MHZHLOV� ����*UXSSHQ�
XQWHUVWH�� XQWHUH�� PLWWOHUH�� REHUH� XQG� REHUVWH
������ -H� K|KHU� HU� OLHJW�� GHVWR� XQJOHLFKHU� LVW
GDV�(LQNRPPHQ�LQ�HLQHP�/DQG�YHUWHLOW��GHVWR
K|KHU�LVW�GDKHU�GHU�$QWHLO�DP�JHVDPWHQ�(LQ�

NRPPHQ��GHQ�QXU�HLQH�NOHLQH�REHUVWH�6FKLFKW
GHU�(LQNRPPHQVEH]LHKHU�DXI�VLFK�YHUHLQW�

�� (V� NDQQ� XQLVRQR� HLQ� $QVWLHJ� GHU� (LQ�
NRPPHQVXQJOHLFKKHLW� YRQ� ����� ELV� ����
IHVWJHVWHOOW� ZHUGHQ�� (LQH� $XVQDKPH� ELOGHW
KLHUEHL�:HL�UXVVODQG��ZREHL�GLH�9DOLGLWlW�GHU
VWDWLVWLVFKHQ� 'DWHQ� HUQVWKDIW� DQJH]ZHLIHOW
ZHUGHQ�PXVV�

�� (LQ�0XVWHU�GHU�6SUHL]XQJ��GDV� VLFK� DOO]X�RIW
LQ�GHPRQVWUDWLYHP�.RQVXP�HLQHU�EHVWLPPWHQ
(LQNRPPHQVVFKLFKW� lX�HUW�� 'LHV� LVW� PLW� HLQ
*UXQG�I�U�GLH�ZHLWYHUEUHLWHWH�1RVWDOJLH�QDFK
HLQHP� ÄJHUHFKWHQ´� 6\VWHP� GHU� *OHLFKYHUWHL�
OXQJ�XQG�GHU�6ROLGDULWlW� LP�6R]LDOLVPXV��GDV
LQ� :DKUKHLW� DXIJUXQG� GHV� 9RUKDQGHQVHLQV
YRQ� SULYLOHJLHUWHQ� *UXSSLHUXQJHQ� QLH
H[LVWLHUWH��*OHLFKZRKO� ]HLJW� GLH�7HQGHQ]� HLQ
HQRUPHV� $XVHLQDQGHUGULIWHQ� GHU� (LQ�
NRPPHQV��XQG�9HUP|JHQVXQWHUVFKLHGH�

7UDQVIRUPDWLRQ�XQG�*OREDOLVLHUXQJ

'DV� QlFKVWH� 0RGHZRUW� QHEHQ� 7UDQVIRUPDWLRQ�
GLH�*OREDOLVLHUXQJ��EHKHUUVFKW�GLH�JHJHQZlUWLJH
'LVNXVVLRQ� DP� %HJLQQ� GHV� ���� -DKUKXQGHUWV
QRFK�YLHO�PHKU��*OREDOLVLHUXQJ�ZLUG�GDEHL�YLHO�
IDFK�PLW�HLQHP�Y|OOLJHQ�$XV�GHP�5XGHU�/DXIHQ
GHU� .RQWUROOH� �EHU� XQWHUVFKLHGOLFKH� JHVHOO�
VFKDIWOLFKH� 3UR]HVVH� JOHLFKJHVHW]W�� 6SlWHVWHQV
VHLW� GHQ� 6HFK]LJHUMDKUHQ� �JHQDXHU� JHKW� GHU
%HJULII� ]XU�FN� DXI� GDV� -DKU� ����� XQG� GHQ
1DPHQ� 0F/XKDQ�� ZLUG� YRP� JOREDOHQ� 'RUI
JHVSURFKHQ�� :RUWK�OVHQ� ZLH� Ä*OREDOLVLHUXQJV�
IDOOH´�� ÄJOREDO� SOD\HUV´� RGHU� ÄGLH� QRUPDWLYH
.UDIW� GHV� )DNWRUV� *OREDOLVLHUXQJ´� GRPLQLHUHQ
GLH� 'LVNXVVLRQ� DOOVHLWV�� (V� HUZHLVW� VLFK� DOV
]ZHFNPl�LJHU�� VWDWW� YRQ� *OREDOLVLHUXQJ� HKHU
YRQ�HLQHU�,QWHUQDWLRQDOLVLHUXQJ�]X�VSUHFKHQ��'HU
HQJOLVFKH� +LVWRULNHU� (ULF� +REVEDZP�PHUNW� DQ�
GDVV�GLH�:HOW�QDFK������YLHO�VWlUNHU�HLQH�)XQN�
WLRQVHLQKHLW�JHZRUGHQ�LVW��GDV�G�UIWH�XPVR�PHKU
QDFK� GHP� =XVDPPHQEUXFK� GHV� .RPPXQLVPXV
GHU�)DOO�VHLQ�

,Q� GHU� 7DW�� DXV� YHUVFKLHGHQHQ� XQG� YRUQHKPOLFK
ZLUWVFKDIWOLFKHQ� *U�QGHQ� LVW� ÄGLH� :HOW´� KHXWH
GLH� SULPlUH� )XQNWLRQVHLQKHLW��ZREHL� lOWHUH� (LQ�



%HLWUlJH �

KHLWHQ��ZLH�GLH�1DWLRQDO|NRQRPLH�XQG�1DWLRQDO�
VWDDWOLFKNHLW� WHLOZHLVH� DXI� �EHUJHRUGQHWH� .RP�
SOH[H� WUDQVQDWLRQDOHU� $NWLYLWlWHQ� UHGX]LHUW� ZHU�
GHQ�� 6XSUDQDWLRQDOLWlW�� WUDQVQDWLRQDOH� :LUW�
VFKDIWVYHUIOHFKWXQJHQ� VRZLH� GLH� $UEHLW� XQG
]XQHKPHQGH� %HGHXWXQJ� LQWHUQDWLRQDOHU� 2UJDQL�
VDWLRQHQ� XQG� 1LFKW�5HJLHUXQJVRUJDQLVDWLRQHQ
JHOWHQ� YHUVWlUNW� DOV� QHXH� 2UJDQLVDWLRQVSULQ�
]LSLHQ��.ODVVLVFKH�5HVWULNWLRQHQ�ZLH�GLH�'LPHQ�
VLRQHQ�5DXP�XQG�=HLW�VSLHOHQ�LP�JOREDOHQ�'RUI
DQJHVLFKWV� GHV� UDVDQWHQ�� ELVZHLOHQ� XQYRUVWHOO�
EDUHQ� )RUWVFKULWWV� LP� .RPPXQLNDWLRQV�� XQG
7UDQVSRUWZHVHQ� QXU� HLQH� XQWHUJHRUGQHWH� RGHU
JDU�NHLQH�5ROOH�PHKU�

$XI�GHU�DQGHUHQ�6HLWH�ZLUG�QLFKW�VHOWHQ�GDV�:RUW
ÄJOREDO´� OHLFKWIHUWLJ� I�U� 'LQJH� YHUZHQGHW�� GLH
VHKU�ZHLW�ZHJ��LUJHQGZR�LQ�GHU�)HUQH�JHVFKHKHQ�
7DWVlFKOLFK�RSHULHUHQ�QXU�ZHQLJH�8QWHUQHKPHQ�
DXFK� ZHQQ� GHUHQ� %HGHXWXQJ� YRQ� 7DJ� ]X� 7DJ
VWHLJW�� DXI� GHU� JDQ]HQ�:HOW��'LH�PHLVWHQ� KDEHQ
LKUHQ� HKHU� UHJLRQDO�UlXPOLFKHQ� RGHU� QDWLRQDOHQ
5DGLXV�� 6LH� NRQ]HQWULHUHQ� VLFK� DXI� EHJUHQ]WH
0DUNWVHJPHQWH�� ,P� VHOEHQ� $WHP]XJ� EOHLEW
DQ]XPHUNHQ�� GDVV� GLH� *OREDOLVLHUXQJVWHQGHQ]
DXFK�PDVVLYH�*HJHQEHZHJXQJHQ�KHUYRUUXIW��(LQ
QHXHU� 5HJLRQDOLVPXV� LVW� DOV� 6\PSWRP� GHVVHQ
DXV]XPDFKHQ�� 5DOI� 'DKUHQGRUI� EHVFKUHLEW� GDV
HLQJHKHQG��ZHQQ�HU�GDYRQ�VSULFKW��GDVV�GDV�PHKU
DOV� HLQ� ÄEOR�HV� =XFNHQ� GHU� .UlIWH� GHU� 9HU�
JDQJHQKHLW´� LVW�� 'LHVH�*HJHQWHQGHQ]� EHVWHKW� LQ
GHU� =XZHQGXQJ� KLQ� ]X� NOHLQHUHQ� 5lXPHQ� DOV
HLQHP�VXSUDQDWLRQDOHQ�RGHU�DXFK�GHP�1DWLRQDO�
VWDDW�

.RQNUHWH� $XVZLUNXQJHQ� GHU� *OREDOLVLHUXQJ
PDFKHQ� QDW�UOLFK� DXFK� YRU� GHQ� 7UDQVIRUPD�
WLRQVOlQGHUQ� QLFKW� KDOW�� )LQDQ]�� XQG� .DSLWDO�
PlUNWH� UHDJLHUHQ� DXFK� LQ�:DUVFKDX�� 3UDJ� RGHU
%XGDSHVW�LQ�6HNXQGHQVFKQHOOH�DXI�|NRQRPLVFKH
XQG�QRFK�YLHO�HKHU�DXI�SV\FKRORJLVFKH�,PSXOVH�
(LQH� XQDEKlQJLJH�� DXWRQRPH�:LUWVFKDIWVSROLWLN
LVW� VFKRQ� VHLW� ODQJHP� HLQ� :XQVFKWUDXP� HKHU
QDWLRQDO� HLQJHIOHLVFKWHU� gNRQRPHQ�� 9|OOLJ
]XUHFKW�ZXUGH�LP�OHW]HQ�-DKU�GHU�1REHOSUHLV�I�U
:LUWVFKDIWVZLVVHQVFKDIWHQ� DQ� GHQ� NDQDGLVFKHQ
gNRQRPHQ� 0XQGHOO� YHUJHEHQ�� GHU� HEHQ� GLHVHV
=XVDPPHQZLUNHQ�YRQ�LQWHUQDWLRQDOHU�*HOG��XQG

)LVNDOSROLWLN� XQG� GLH� *UHQ]HQ� DXWRQRPHU�:LUW�
VFKDIWVSROLWLN�EDKQEUHFKHQG�XQWHUVXFKWH�

*OREDOLVLHUXQJ� KHL�W� DEHU� QLFKW� YROOHQGV� HLQH
$ENHKU� YRQ� GHU� %HGHXWXQJ� QDWLRQDOHU� 9RONV�
ZLUWVFKDIWHQ�� Ä6R]LDOH� 0DUNWZLUWVFKDIW´� EOHLEW
HLQ� VLQQYROOHU� %HJULII�� Ä.DSLWDOLVPXV� SXU´
H[LVWLHUW� QXU� LQ� GHQ� /HKUE�FKHUQ�� $XFK� HLQH
JOREDOLVLHUWH� :HOW� YRQ� 3ROLWLN� XQG� :LUWVFKDIW
EOHLEW� HLQH� :HOW� YROOHU� NXOWXUHOOHU� 9LHOIDOW�
8QWHUVFKLHGOLFKH�:LUWVFKDIWVNXOWXUHQ� VLW]HQ� WLHI
XQG� YHUlQGHUQ� VLFK� QXU� ODQJVDP�� KDEHQ�DXI�GHU
DQGHUHQ� 6HLWH� DXFK� LKUH� HLJHQH�.UDIW� XQG� LKUHQ
HLJHQHQ� 1XW]HQ�� *OREDOLVLHUXQJ� KHL�W� QLFKW
*OHLFKPDFKHUHL�� VRQGHUQ� ELHWHW� XQJHDKQWH� QHXH
/HEHQVFKDQFHQ�� *OREDOLVLHUXQJ� KHL�W� DEHU� DXFK
HLQH� *HIDKU� I�U� RIIHQH�� GHPRNUDWLVFKH� *HVHOO�
VFKDIWHQ�� GD� VLFK� PlFKWLJH�� SDUWLNXODUH� ,QWHUHV�
VHQ�XQG�*UXSSLHUXQJHQ�JHJHQ�EHU�GHU�&KDQFHQ�
JOHLFKKHLW� I�U� DOOH� GXUFKVHW]HQ� N|QQWHQ�� 'LHVHU
*HIDKU� HQWVFKLHGHQ� ]X� EHJHJQHQ�� LVW� GLH� JUR�H
+HUDXVIRUGHUXQJ� I�U� GLH� %�UJHUJHVHOOVFKDIW� GHV
����-DKUKXQGHUWV�

/LWHUDWXU

'DKUHQGRUI�� 5DOI�� $Q� GHU� 6FKZHOOH� ]XP� DXWRULWlUHQ
-DKUKXQGHUW��'LH�=HLW�1U�����������

'HXWVFKHV� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ� �',:��
'LH� ZLUWVFKDIWOLFKH� /DJH� 5X�ODQGV�� ',:�
:RFKHQEHULFKW���������

)XFKV��-�UJHQ��0DJGDOHQD��%HUOLQ������

+REVEDZP��(ULF��'DV�=HLWDOWHU�GHU�([WUHPH�����$XI�
ODJH��0�QFKHQ������

.RUQDL�� -iQRV�� 7KH� 5RDG� WR� D� )UHH� (FRQRP\�� 1HZ
<RUN������

0RUXV��7KRPDV��8WRSLD��)UDQNIXUW�DP�0DLQ������

3RSSHU�� .DUO�� 'LH� RIIHQH� *HVHOOVFKDIW� XQG� LKUH
)HLQGH������EHUDUE��$XIODJH��7�ELQJHQ������

5XVKGLH��6DOPDQ��'LH�VDWDQLVFKHQ�9HUVH�������

6FKLVFKNLQ�� 0LFKDLO�� 1HXH� =�UFKHU� =HLWXQJ�
�����������6�����

6LQQ��*HUOLQGH� XQG�+DQV�:HUQHU��.DOWVWDUW�� ��� �EHU�
DUE��$XIODJH��0�QFKHQ������

6RPPHU��7KHR��'HU����1RYHPEHU������±�'LH�=HLWHQ�
ZHQGH��'HXWVFKODQG�±�=HLWVFKULIW�I�U�3ROLWLN�
.XOWXU�� :LUWVFKDIW� XQG� :LVVHQVFKDIW�� 1U�
�����

6SDN�� +HQU\N� -��� (UIROJUHLFKH� 7UDQVIRUPDWLRQV�
|NRQRPLH��%HUOLQ������



� 5XGROSK�$��0DUN�±�5X�ODQG�]ZLVFKHQ�.RPPXQLVPXV�XQG�0DUNWZLUWVFKDIW

5XGROSK�$��0DUN

5X�ODQG�]ZLVFKHQ�.RPPXQLVPXV�XQG�0DUNWZLUWVFKDIW
±�HLQH�0RPHQWDXIQDKPH�(QGH�����

³5X�ODQG� ZLUG� QLFKW� XQWHUJHKHQ´� ODXWHW� GHU
V\PSDWKHWLVFK�DSSHOOLHUHQGH� 7LWHO� HLQHV� YRU
ZHQLJHQ� -DKUHQ� HUVFKLHQHQHQ� %XFKHV� GHU� -RXU�
QDOLVWLQ�XQG�HKHPDOLJHQ�0RVNDX�.RUUHVSRQGHQ�
WLQ� *DEULHOH� .URQH�6FKPDO]��� 'LHVHU� :XQVFK
GHU�'DPH�LVW�ELV�GDWR�HUI�OOW�ZRUGHQ��ZHQQJOHLFK
GLH� (UHLJQLVVH� GHU� YHUJDQJHQHQ� 0RQDWH� XQG
:RFKHQ� HUKHEOLFKH�=ZHLIHO� DQ� GHU�hEHUOHEHQV�
IlKLJNHLW� GHV� YRQ� .DWDNO\VPHQ� HUVFK�WWHUWHQ
5LHVHQODQGHV� KDEHQ� DXINRPPHQ� ODVVHQ�
.DVVDQGUD� LVW� GDEHL� QLFKW� ZHLW�� HLQH� VWHWH
%HJOHLWHULQ� GHU� 5X�ODQGV� (QWZLFNOXQJHQ� DQDO\�
VLHUHQGHQ� %HREDFKWHUVFKDU�� GHUHQ� %HULFKWH� HLQ
EHGU�FNHQGHV�%LOG�GHU�DNWXHOOHQ�6LWXDWLRQ�PDOHQ
XQG� DQJHVLFKWV� GHU� GDUDXV� JHIROJHUWHQ� $XV�
ZLUNXQJHQ�DXI�GLH�:HOWZLUWVFKDIW�VRZLH�DXI�GLH
1DWLRQDO|NRQRPLHQ� 0LWWHO�� XQG� :HVWHXURSDV
GHQ�0HGLHQNRQVXPHQWHQ� LQ�XQVHUHQ�%UHLWHQ�GLH
+DDUH� ]X�%HUJH� VWHKHQ� ODVVHQ��$XFK�ZHQQ�PDQ
EHL� Q�FKWHUQHU� %HWUDFKWXQJ� QLFKW� DOOH� (LQVFKlW�
]XQJHQ� GHU� -RXUQDOLVWHQ� XQG� DQGHUHU� EHUXIHQHU
6SH]LDOLVWHQ�WHLOHQ�PDJ��NDQQ�GRFK�DQ�GHU�9LUX�
OHQ]�GHU�GLH�5X�OlQGLVFKH�)|GHUDWLRQ�EHIDOOHQHQ
.ULVH� ZHQLJ� =ZHLIHO� EHVWHKHQ�� 'HU� ZLFKWLJVWH
1DFKIROJHVWDDW� GHU� 8G665� EHILQGHW� VLFK� LQ
HLQHP� EHGHQNOLFKHQ� =XVWDQG� ±� XQG� 5HPHGXU
VFKHLQW�QLUJHQGZR�LQ�6LFKW�]X�VHLQ�

,P� IROJHQGHQ� VROO� QXQ� HLQH� =XVWDQGVEHVFKUHL�
EXQJ� YHUVXFKW� ZHUGHQ�� HLQ� $QUL�� GHU� 3UREOHP�
NRQVWHOODWLRQ� VRZLH� GHU� GLHVH� NRQVWLWXLHUHQGHQ
%HILQGOLFKNHLWHQ� XQG� %HVWLPPXQJVIDNWRUHQ�
'DEHL�OLHJW�GHU�6FKZHUSXQNW�DXI�GHU�SROLWLVFKHQ
XQG� JHVDPWJHVHOOVFKDIWOLFKHQ�(EHQH�� G�� K��ZLUW�
VFKDIWOLFKH� $VSHNWH� ZHUGHQ� QXU� DP� 5DQGH� PLW
HLQEH]RJHQ�

4XDOLWlW� XQG� )RUWVFKULWW� GHU� 7UDQVIRUPDWLRQ� LQ
hEHUJDQJVGHPRNUDWLHQ� KlQJHQ� LQ� HLQHP� VHKU
KRKHQ�0D�H� YRU� DOOHP� DXFK� YRP�:HFKVHO� GHU
0DFKWHOLWHQ� DE� ±� XQG� JDQ]� EHVRQGHUV� LQ� HLQHP
6WDDW� ZLH� 5X�ODQG�� GHVVHQ� KLVWRULVFKH� XQG

JHVHOOVFKDIWVSROLWLVFKH� (QWZLFNOXQJ� LPPHU� YRQ
REHQ�� YRQ� HLQHP� GRPLQLHUHQGHQ� =HQWUXP� DXV
JHVWHXHUW� YHUOLHI��'LHV� JLOW� DXFK� I�U� GLH�*HJHQ�
ZDUW��ZLH�VFKRQ�GHU�lX�HUH�(LQGUXFN�HLQHU�9LVLWH
LQ� GHU�+DXSWVWDGW�0RVNDX�PLW� DOO� LKUHU�ZLHGHU�
HUVWDQGHQHQ� 3UDFKW� MHGHP� %HVXFKHU� XQ�EHU�
VHKEDU� YRU� $XJHQ� I�KUW�� =XP� lX�HUHQ� *ODQ]
SD�W� KLQJHJHQ� NDXP� GDV� (UVFKHLQXQJVELOG� GHV
SROLWLVFKHQ� 6\VWHPV��ZLH� HV� VLFK� XQWHU� GHU� 3Ul�
VLGHQWVFKDIW�%RULV� -HO]LQV�PLW� DOO� VHLQHQ�$EVXU�
GLWlWHQ� ELVKHU� HQWZLFNHOW� KDW� XQG� ±� ZLH� HV
VFKHLQHQ�PDJ� ±� DQJHVLFKWV� XQEHZlOWLJWHU� 3URE�
OHPH�DXFK�VFKRQ�ZLHGHU�JHVFKHLWHUW�LVW�

'HU� :HFKVHO� GHU� 0DFKWHOLWH� LVW� LQ� 5X�ODQG
LQ]ZLVFKHQ�ZHLWJHKHQG�DEJHVFKORVVHQ��HU�NUDQNW
DEHU�GDUDQ��GD��HU�UHLQ�IRUPDOHU�1DWXU�ZDU��GHQQ
GLH�PHLVWHQ�GHU�QHXHQ�)XQNWLRQVWUlJHU�±�XQG�ELV
DXI� GLH� (EHQH� GHU� 3URYLQ]JHZDOWLJHQ� KLQDE� ±
VLQG� HKHPDOLJH� $QJHK|ULJH� GHV� ]ZHLWHQ� *OLHGV
GHU� 6RZMHW�1RPHQNODWXUD�� 0LW� ZHQLJHQ� $XV�
QDKPHQ� VWDPPHQ� GLH� QHXHQ� 3DUWHLI�KUHU� DXV
GHP� $SSDUDW� GHU� .3G68�� GLH� 0HKU]DKO� GHU
5HJLHUXQJVPLWJOLHGHU� DXV� GHQ� :LUWVFKDIWV�
VWUXNWXUHQ�RGHU�GHU�5HLKH�GHU�*HQHUDOGLUHNWRUHQ�
GLH� LQ� GHU� 9HUJDQJHQKHLW� DQ� GHU� 6SLW]H� GHU
3ODQZLUWVFKDIWVVWUXNWXUHQ� JHVWDQGHQ� KDEHQ�� 'LH
EHNDQQWHVWHQ� 9HUWUHWHU� VLQG� QHEHQ� -HO]LQ� XQG
ýHUQRP\UGLQ�� 3ULPDNRY�� *HUDãþHQNR� RGHU
0DVOMXNRY��XP�QXU�GLH�QDPKDIWHVWHQ�]X�QHQQHQ�

'LHVH�QHXH�(OLWH�EHWUDFKWHW�GHQ�6WDDW�PHKU�RGHU
ZHQLJHU� DOV� LKU� 3ULYDWHLJHQWXP�� GDV� VLH� VLFK� LQ
GHQ�YHUJDQJHQHQ�-DKUHQ�DQJHHLJQHW�KDW�XQG�GDV
]X�EHKDXSWHQ�QXQ�LKU�+DXSWDQOLHJHQ�GDUVWHOOW��'�
K�� GHU� 3UR]H�� GHU� ³%HXWHXPYHUWHLOXQJ´�� ZLH� HV
(�� 6FKQHLGHU� JHQDQQW� KDW�� LVW� DEJHVFKORVVHQ�� VR
GD�� QXQ� IROJHULFKWLJ� HLQH� $UW� ³+\SHUVWDDWOLFK�
NHLW´� DOV� ,QVWUXPHQW� GHU� 0DFKWHUKDOWXQJ� GLHVHU
%�URNUDWHQ�KRFK� LP�.XUV� VWHKW��$QJHVLFKWV� GHV
9HUVDJHQV�GHU�]XPHLVW�DXV�1RUGDPHULND� LPSRU�
WLHUWHQ� .RQ]HSWH� PDUNWZLUWVFKDIWOLFKHU� 8PJH�
VWDOWXQJ� XQG� HLQHU� JHVFKHLWHUWHQ� OLEHUDOHQ� 2UG�
QXQJVSROLWLN� LQ� GHQ� DEJHODXIHQHQ� -DKUHQ� XQG



%HLWUlJH �

0RQDWHQ� KDEHQ� QXQ� ]XVHKHQGV� PHKU� 9RUVWHO�
OXQJHQ� LQWHUYHQWLRQLVWLVFKHQ� (LQJUHLIHQV� GHU
VWDDWOLFKHQ� ,QVWLWXWLRQHQ� QHXH� $WWUDNWLYLWlW� XQG
LKUH� 6DFKZDOWHU� ]XVlW]OLFKH� /HJLWLPLWlW� JHZRQ�
QHQ��'HU�9RUUDQJ�GHU�([HNXWLYH�LVW�]XGHP�LQ�GHU
9HUIDVVXQJ� YRP� 'H]HPEHU� ����� IHVWJHVFKULH�
EHQ�� VR�GD�� DOOH�9RUDXVVHW]XQJHQ� I�U� HLQ� IUHLHV
6SLHO� GHU� *HZDOWHQ� IHKOHQ�� $XFK� GHU� LP� 0DL
�����HUVWDXQOLFK�JODWW��EHU�GLH�%�KQH�JHJDQJHQH
:HFKVHO�YRQ�3ULPDNRY�]X�6WHSDãLQ�NDQQ�KLHU�DOV
%HOHJ�GLHQHQ�

,Q� ZHVWOLFKHQ�.DWHJRULHQ� JHGDFKW� LVW� GLHV� DXFK
GHVKDOE� VFKOLPP�� ZHLO� GDV� =ZHLNDPPHUQ�
SDUODPHQW�DQJHVLFKWV�GHU�3UlSRQGHUDQ]�GHU�([H�
NXWLYH� VHLQH� YRQ� GHU� .RQVWLWXWLRQ� LKP� ]XJH�
GDFKWH�$XIJDEHQ� VR� JXW�ZLH� QLFKW�ZDKUQHKPHQ
NDQQ�� GDU�EHU� KLQDXV� DEHU� DXFK� GXUFK� GDV
/DJHUGHQNHQ� GHU� LQ� LKP� YHUWUHWHQHQ� )UDNWLRQHQ
SUDNWLVFK� SDUDO\VLHUW� LVW�� 'DUDQ� KDW� VLFK� DXFK
QLFKWV� JHlQGHUW�� QDFKGHP� -HO]LQ� 9HUWUHWHU� GHU
ELVKHU� LQ� SROLWLVFKHU� 2EVWUXNWLRQ� YHUKDUUHQGHQ
.35)� LQ� GDV�.DELQHWW� 3ULPDNRY� DXIJHQRPPHQ
KDWWH�� 'HQQ� WHQGHQ]LHOO� IHVWLJWH� GLHV� HKHU� GLH
9RUKHUUVFKDIW�GHU�³3DUWHL�GHU�0DFKW´��ZLH� DXFK
GDV� LQ� YLHOHQ� )lOOHQ� QXU� ]|JHUOLFKH� (LQJHKHQ
=MXJDQRYV� DXI� GLH� .RRSHUDWLRQVDQJHERWH� GHV
3UlVLGHQWHQ� LP� +HUEVW� ����� GHXWOLFK� JHPDFKW
KDW��*OHLFK]HLWLJ�LVW�GLH�XQV�RIW�DOV�)XQGDPHQWDO�
REVWUXNWLRQ�HUVFKHLQHQGH�3ROLWLN�GHU�EUDXQ�URWHQ
2SSRVLWLRQ� DOOHV� DQGHUH� GHQQ� NRQVLVWHQW� XQG
JUXQGVlW]OLFK�� 'LH� SROLWLVFKH�.ODVVH� LVW� QXU� DXI
GHQ� HUVWHQ� %OLFN� JHVSDOWHQ�� 0DQLFKlLVFKH
'\FKRWRPLHQ��.DWHJRULHQ�ZLH�5RWH�XQG�:HL�H�
'HPRNUDWHQ� XQG� 1LFKWGHPRNUDWHQ�� 5HIRUPHU
XQG� 5HDNWLRQlUH� HUIDVVHQ� OHGLJOLFK� WDJHVSROL�
WLVFKH�� ZDKOWDNWLVFKH� .RQVWHOODWLRQHQ�� ,Q
ZHVHQWOLFKHQ� SROLWLVFKHQ� *UXQGVDW]IUDJHQ� LVW
VLFK� GLHVH� SROLWLVFKH� .ODVVH� QlPOLFK� 3DUWHLHQ
XQG� )UDNWLRQHQ� �EHUJUHLIHQG� GXUFKDXV� HLQLJ�
8QG� GLHVHU� .RQVHQV�� GHU� KLVWRULVFK� WLHI� LQ� GHU
*HVHOOVFKDIW�5X�ODQGV�YHUZXU]HOW� LVW��EHVWHKW� LQ
HLQHP�6WDDWVSDWULRWLVPXV��GHVVHQ�.HUQ�]ZDU�UXV�
VLVFK� QDWLRQDO� LVW�� DEHU� GLH� %HVRQGHUKHLW� HLQHU
UX�OlQGLVFKHQ� 6WDDWOLFKNHLW� XQG� *HPHLQVFKDIW
PHLQW�� GLH� VLFK� PLW� GHP� 7HUPLQXV� 6RZMHWYRON
GXUFKDXV� SDUDOOHOLVLHUHQ� Ol�W�� 6LH� LVW� SDUWLHOO
VODZRSKLO�DQWLZHVWOLFK��DQWLOLEHUDO��LGHDOLVLHUW�GLH

(LQKHLW� GHU� *HPHLQVFKDIW� JHJHQ�EHU� GHP� ,QGL�
YLGXXP��]LHOW�DXI�.RQIOLNWYHUPHLGXQJ��YHUDFKWHW
IRUPDOLVLHUWH� SROLWLVFKH� 3UR]HGXUHQ� XQG� JOHLFKH
6SLHOUHJHOQ�I�U�DOOH���'LHVHU�SDWULRWLVFKH�*UXQG�
NRQVHQV�YHUWUlJW� VLFK� MHGRFK�PLW�GHP�EHVWHKHQ�
GHQ� SROLWLVFKHQ� 6\VWHP� YLHO� EHVVHU�� DOV� XQV� GLH
SODNDWLY� YRUJHWUDJHQH� .ULWLN� HLQHV� =MXJDQRY
RGHU�=LULQRYVNLM� JODXEHQ�PDFKHQ�YHUVXFKW��'D�
GDEHL� DXFK� bQJVWH�� YRQ� GHQ� )XWWHUJULSSHQ� GHV
6WDDWHV�YHUGUlQJW�]X�ZHUGHQ��HLQH�5ROOH�VSLHOHQ�
PX�� QLFKW� H[WUD� KHUYRUJHKREHQ� ZHUGHQ�� +LHU
VLQG�]XGHP�ZHVHQWOLFKH�*U�QGH�GHU�6WDELOLWlW�]X
ILQGHQ��GLH�GDV�SROLWLVFKH�5HJLPH�ELVKHU�JH]HLJW
KDW�� DEHU� DXFK� 8UVDFKHQ� GHV� YHUVFKOHSSWHQ
7UDQVIRUPDWLRQVSUR]HVVHV� ±� QHEHQ� GHQ� (QW�
ZLFNOXQJVGHIL]LWHQ� GHU� 6RZMHW]HLW� XQG� GHQ
6WUXNWXUYHUZHUIXQJHQ�GHU�3HUHVWURMND�

-HO]LQ�XQG�VHLQH�0LQLVWHUSUlVLGHQWHQ�DOV�K|FKVWH
5HSUlVHQWDQWHQ� GHU� VLH� WUDJHQGHQ� 3DUWHL� GHU
0DFKW� ELOGHQ� GLH� 6SLW]HQ� HLQHV� SROLWLVFKHQ
6\VWHPV�� GHVVHQ� .RSIODVWLJNHLW� GHU� GHV� XQWHU�
JHJDQJHQHQ� 6RZMHWVWDDWHV� HQWVSULFKW�� 'HU� 3Ul�
VLGHQW�KDW�XP�VLFK�KHUXP�HLQH�UXQG�]ZHLWDXVHQG
3HUVRQHQ� XPIDVVHQGH� 3UlVLGLDOYHUZDOWXQJ
JHVFKDIIHQ�� GLH� GDPLW� ]DKOHQPl�LJ� XQG� IXQN�
WLRQDO� GHP� =.�$SSDUDW� GHU� HLQVWLJHQ� .SG68�

QDKH� NRPPW��+LHU�ZHUGHQ� GLH�ZLFKWLJVWHQ� (QW�
VFKHLGXQJHQ� JHIlOOW� XQG� ]XU� ([HNXWLRQ� DQ� GLH
5HJLHUXQJ�ZHLWHUJHOHLWHW�� GLH� LKUHUVHLWV� HKHU� HLQ
:LUWVFKDIWVNDELQHWW�GHQQ�HLQH�OHLWHQGH�SROLWLVFKH
%HK|UGH� GDUVWHOOW�� +LHU� JODXEWH� PDQ� ]ZDU� PLW
GHP�5HJLHUXQJVDQWULWW�3ULPDNRYV� LP�6HSWHPEHU
�����HLQHQ�VLFK�DQEDKQHQGHQ�:DQGHO�HUNHQQHQ
]X� N|QQHQ�� GD� QDFK� GHU�.ULVH� YRP� ���� $XJXVW
GHP� 3UHPLHU� HLQ� JU|�HUHU� +DQGOXQJVVSLHOUDXP
HLQJHUlXPW�ZRUGHQ� ]X� VHLQ� VFKLHQ�� GRFK�ZXUGH
UDVFK� GHXWOLFK��ZR� XQWHU� GHQ� REZDOWHQGHQ� SROL�
WLVFKHQ� 8PVWlQGHQ� VRZLH� DQJHVLFKWV� YHU�
IDVVXQJVEHGLQJWHU� 8QDXVJHZRJHQKHLWHQ� GLH
*UHQ]HQ�MHGHV�QRFK�VR�IlKLJHQ�5HJLHUXQJVFKHIV
ZLH�DXFK�VHLQHU�HQJDJLHUWHVWHQ�0LQLVWHU�OLHJHQ�

'LH� (UQHQQXQJ� 3ULPDNRYV� ]XP� 0LQLVWHUSUl�
VLGHQWHQ�ZDU�LP�:HVWHQ�PLW�ZHQLJ�%HJHLVWHUXQJ
DXIJHQRPPHQ�ZRUGHQ�� HQWVSUDFK� HU� GRFK� NDXP
XQVHUHP�%LOG�HLQHV�GH]LGLHUWHQ�5HIRUPHUV�� DEHU



�� 5XGROSK�$��0DUN�±�5X�ODQG�]ZLVFKHQ�.RPPXQLVPXV�XQG�0DUNWZLUWVFKDIW

XQWHU�GHQ�JHJHEHQHQ�8PVWlQGHQ�KlWWH�-HO]LQ�WDW�
VlFKOLFK� NHLQHQ� EHVVHUHQ�ZlKOHQ� N|QQHQ��'HQQ
5X�ODQG�� GDV� ZDU� QDFK� GHU� $XJXVWNULVH� NODU�
EUDXFKWH� HLQH� (UKROXQJVSDXVH� XQG� YRU� DOOHP
3ROLWLNHU��GLH�QHXH�=XYHUVLFKW�VFKDIIHQ�NRQQWHQ�
/DXW� 8PIUDJHQ� YRP� 2NWREHU� ����� JHQR�
3ULPDNRY� GDV� 9HUWUDXHQ� YRQ� ���� GHU� %�UJHU
5X�ODQGV�� XQG� ���� JODXEWHQ�� GD�� HV� LKP
JHOLQJHQ�N|QQH��GDV�/DQG�DXV�GHU�.ULVH�]X�I�K�
UHQ���(U�ZDU�GHU�HUVWH�3UHPLHU�5X�ODQGV��GHU�PLW
VRYLHO�9HUWUDXHQVNUHGLW� ]X�$PWVEHJLQQ� EHGDFKW
ZRUGHQ�ZDU��8QG�GLHV�LVW�GXUFKDXV�YHUVWlQGOLFK�
(U� LVW� HLQ� 3UDJPDWLNHU�� IUHL� YRQ� ,OOXVLRQHQ�� GHU
VLFK� DXI� GLH� 9RONVSV\FKH� XQG� |IIHQWOLFKH�0HL�
QXQJ� HLQ]XVWHOOHQ� YHUVWHKW�� RKQH� DOO]X� VWDUNHQ
SRSXOLVWLVFKHQ� =XQJHQVFKODJ�� ³:HQQ� GLU� GDV
/HEHQ� VWDWW� +RQLJ� QXU� VDXUH� =LWURQHQ� JHJHEHQ
KDW� ±� PDFKH� GDUDXV� /LPRQDGH´��� VROO� HU� DOV
0D[LPH�DXVJHJHEHQ�KDEHQ�

6R�KDW�HU�GDPDOV�HLQ�.DELQHWW�]XVDPPHQJHUXIHQ�
LQ� GHP� VLFK� GLH� ZLFKWLJVWHQ� *UXSSLHUXQJHQ�
ZHQQ� DXFK� QLFKW� LPPHU� YROO� UHSUlVHQWLHUW�� DEHU
PLW� LKUHQ� ,QWHUHVVHQ�GRFK�HUQVW� JHQRPPHQ� I�K�
OHQ� NRQQWHQ�� 'HU� (UVWH� 9L]HSUHPLHU�0DVOMXNRY
VWDQG� ZLH� GHU� =HQWUDOEDQNFKHI� *HUDãþHQNR� I�U
GLH� VLFK� HUQHXHUW� KDEHQGH� HLQVWLJH� 3DUWHL�
ZLUWVFKDIWV�1RPHQNODWXUD�� XQG� *HQQDGLM� .XOLN
YHUWUDW� GLH� 6XEYHQWLRQHQ� IRUGHUQGH�$JUDUOREE\�
9ODGLPLU� %XOJDN�� ]XVWlQGLJ� I�U� :LVVHQVFKDIW
XQG�.RPPXQLNDWLRQ��JDOW�DOV�*HZlKUVPDQQ�GHV
PlFKWLJHQ� :LUWVFKDIWVROLJDUFKHQ� %HUH]RYVNLM�
ZlKUHQG�)LQDQ]PLQLVWHU�=DGRUQRY�DOV�5HIRUPHU
XQG�KDUWQlFNLJHU�:DKUHU�YRQ�+DXVKDOWVGLV]LSOLQ
VLFK� HLQHQ� HQWVSUHFKHQGHQ� 5XI� HUZRUEHQ� KDWWH�
GHU�]XGHP�XQWHU�GLHVHQ�(WLNHWWLHUXQJHQ�DXFK�LP
:HVWHQ�$QVHKHQ�JHQR���'LH�/LEHUDOGHPRNUDWHQ
äLULQRYVNLMV�ZXUGHQ�GXUFK�6HUJHM�.DODãQLNRY�DOV
$UEHLWVPLQLVWHU� LQ� GLH� .DELQHWWVGLV]LSOLQ� HLQ�
JHEXQGHQ�� 9ODGLPLU� *XVWRY� UHSUlVHQWLHUWH� GLH
0DFKW� GHU� 3URYLQ]I�UVWHQ�� XQG� NXQGLJH� 7KH�
EDQHU�VDKHQ�GLH�4XDOLILNDWLRQ�GHU�QHXHQ�6R]LDO�
PLQLVWHULQ�9DOHQWLQD�0DWYLHQNR� LQ�GHU�7DWVDFKH
EHJU�QGHW�� GD��PLQGHVWHQV�GLH�+lOIWH� GHU�:lK�
OHUVFKDIW� 5X�ODQGV� GHP� VFK|QHQ� *HVFKOHFKW
DQJHK|UW�

.DELQHWWVSRVWHQ�� GDV� KDEHQ� GLH� OHW]WHQ� -DKUH
JH]HLJW�� VLQG� LQ� GHU� 5X�OlQGLVFKHQ� )|GHUDWLRQ

ZRKOIHLO�� XQG� QHX� EHUXIHQH�0LQLVWHU� �EHUVWHKHQ
VHOWHQ�HLQH� JDQ]H�/HJLVODWXUSHULRGH��'DV� UDVFKH
(QGH� GHV� .DELQHWWV� YRQ� 3ULPDNRY� KDW� GLHV� HLQ
ZHLWHUHV� 0DO� GHXWOLFK� ZHUGHQ� ODVVHQ�� 'LH
3UREOHPH�� GHUHU� HV� VLFK� DQ]XQHKPHQ� KDWWH�
ZDUHQ� ]X� YLHOIlOWLJ� XQG� ]X� NRPSOL]LHUW�� DOV� GD�
3DWHQWO|VXQJHQ� KlWWHQ� UDVFK� JHIXQGHQ� ZHUGHQ
N|QQHQ�� ]XPDO� HLQLJH� GHU� DQJHN�QGLJWHQ� QHXHQ
0D�QDKPHQ�ZHQLJ� JHHLJQHW� VFKLHQHQ�� I�U� UDGL�
NDOH�5HPHGXU�]X�VRUJHQ�

6R� KDW� 3ULPDNRY� QHEHQ� GHQ� VFKRQ� EHVWHKHQGHQ
,QVWLWXWLRQHQ�ZLH�3UlVLGLDOYHUZDOWXQJ�XQG�.DEL�
QHWW� HLQH�ZHLWHUH� GLULJLHUHQGH�%HK|UGH� JHVFKDI�
IHQ��HLQ�5HJLHUXQJVSUlVLGLXP���GDV�YRQ�GHU�9HU�
IDVVXQJ�HLJHQWOLFK�QLFKW�YRUJHVHKHQ�LVW�XQG�GHP
±� ZLH� LQ� VRZMHWLVFKHQ� =HLWHQ� ±� QHEHQ� GHP
3UHPLHU�� VHLQHQ� 6WHOOYHUWUHWHUQ�� GHQ� 0LQLVWHUQ
YRQ� 6FKO�VVHOUHVVRUWV� DXFK� GHU� =HQWUDOEDQNFKHI
DQJHK|UHQ� VROO�� (LQH� 1HXHUXQJ� VWHOOWH� GLH
%HUXIXQJ� GHV� 3UlVLGHQWHQ� GHU� $NDGHPLH� GHU
:LVVHQVFKDIWHQ� GDU�� *OHLFK]HLWLJ� ZXUGH� QDFK
HLQLJHP� +LQ� XQG� +HU� DXI� GLH� (LQELQGXQJ� GHU
HLQIOX�UHLFKVWHQ� *RXYHUQHXUH� XQG� 5HSXEOLNV�
SUlVLGHQWHQ� YHU]LFKWHW�� QDFKGHP� RIIHQEDU� GLH
PHLVWHQ� GHU� LQ� )UDJH� NRPPHQGHQ� GHXWOLFK
JHPDFKW� KDWWHQ�� GD�� VLH� GLH� ELVKHU� ]X� 0RVNDX
EHREDFKWHWH�'LVWDQ]�DXFK�N�QIWLJ�QLFKW�DXIJHEHQ
ZROOWHQ�� (LQ]HOQH� VROOWHQ� MHGRFK�� ZLH� ]X� K|UHQ
ZDU�� QDFK�%HGDUI�KLQ]XJH]RJHQ�ZHUGHQ��'LHVHV
QHXH� *UHPLXP� VROOWH� $XIJDEHQ� ZDKUQHKPHQ�
GLH� ELVKHU� ]XU� 3UlURJDWLYH� GHV� 3UlVLGHQWHQ
JH]lKOW� KDWWHQ�� GHVVHQ� 0DFKWEHIXJQLVVH� ]XGHP
GXUFK� HUZHLWHUWH� =XVWlQGLJNHLWHQ� GHV� 3UHPLHUV
HUKHEOLFK� EHVFKQLWWHQ�ZHUGHQ� VROOWHQ�� YRU� DOOHP
DXFK� LP� %HUHLFK� GHU� :LUWVFKDIWVSROLWLN�� LQ� GLH
VLFK� -HO]LQ� QLFKW�PHKU� HLQPLVFKHQ�ZROOWH���:LH
VFKRQ� LP� )DOOH� DQGHUHU� LQ� GHU� 9HUJDQJHQKHLW
DQJHN�QGLJWHU�0D�QDKPHQ�EOLHE�HV�MHGRFK�DXFK
XQWHU� 3ULPDNRY� ZLHGHU� QXU� EHL� $EVLFKWVHUNOl�
UXQJHQ�� GHQHQ� NHLQH� HQWVSUHFKHQGHQ� 7DWHQ
IROJWHQ�

'DV� JHJHQZlUWLJH� 5X�ODQG� SUlVHQWLHUW� VLFK� DOV
HLQ� /DQG�� GHVVHQ� :LGHUVSU�FKOLFKNHLWHQ� XQG
8QJOHLFK]HLWLJNHLWHQ� QHEHQ� GHQ� GXUFKDXV� YRU�
KDQGHQHQ� (QWZLFNOXQJVSHUVSHNWLYHQ� QLFKW
JU|�HU� VHLQ� N|QQWHQ��'HU�ZLUWVFKDIWOLFKH�7UDQV�
IRUPDWLRQVSUR]H�� KDW� PLW� LPPHQVHQ� VHNWRUDOHQ



%HLWUlJH ��

8QWHUVFKLHGHQ� ULHVLJH� )RUWVFKULWWH� JHPDFKW�� GLH
QLFKW� QXU� LQ� 0RVNDX�� 6DQNW� 3HWHUVEXUJ� RGHU
1LåQLM� 1RYJRURG� GHP� %HREDFKWHU� LQV� $XJH
VSULQJHQ�� $XFK� LQ� GHU� 3URYLQ]� IDOOHQ� 9HUEHV�
VHUXQJHQ� DQ� GHU� ,QIUDVWUXNWXU�� DP� 6WlGWHELOG
RGHU�LP�$QJHERW�DQ�*HVFKlIWHQ�XQG�]DKOUHLFKHQ
DQGHUHQ�'LHQVWOHLVWXQJHQ�DXI��8P�VR�VFKRFNLHU�
WHU� LVW� MHGRFK� GHU� %HWUDFKWHU�� NRPPW� HU� GDQQ
QDFK�,YDQRYR�RGHU�LQ�GLH�*HELHWH�GHV�VRJHQDQQ�
WHQ� URWHQ� *�UWHOV�� JDQ]� ]X� VFKZHLJHQ� YRQ
6DOHFKDUG� RGHU� DQGHUHQ� 3HULSKHULHQ�� LQ� GHQHQ
6WDJQDWLRQ��5�FNVWlQGLJNHLW�XQG�RIW� EODQNH�1RW
GLH� *HJHQZDUW� EHVWLPPHQ�� )DVW� DOV� )DXVWUHJHO
NRQQWH� ELVKHU� JHOWHQ�� GD�� GRUW�� ZR� (QWVWDDW�
OLFKXQJ�XQG�3ULYDWLVLHUXQJ�HLQLJHUPD�HQ�NRQVH�
TXHQW� YROO]RJHQ� ZXUGHQ�� GHU� 0RGHUQL�
VLHUXQJVSUR]H�� DXFK� SRVLWLYH� )ROJHQ� JH]HLWLJW
KDW��$EHU�GLHV�ZDU�XQG�LVW�QLFKW��EHUDOO�GHU�)DOO�
%LV�(QGH������ZXUGHQ�]ZDU�HWZD�����GHU�HKH�
PDOLJHQ� 6WDDWVXQWHUQHKPHQ� SULYDWLVLHUW�� JOHLFK�
]HLWLJ�VLQG�DEHU�QXU�UXQG�����DOOHU�%HVFKlIWLJWHQ
LP�SULYDWHQ�8QWHUQHKPHQVEHUHLFK� WlWLJ�� GHU� YRU
DOOHP� DXV� NOHLQHUHQ�� PLWWHOVWlQGLJHQ� )LUPHQ
EHVWHKW�� 8QG� KLHU� HQWVWHKHQ� OHGLJOLFK� ���� GHU
JHVDPWHQ� ,QGXVWULHSURGXNWLRQ��� 'LH� 0HKU]DKO
GHU�$UEHLWQHKPHU�VWHKW�DOVR�QDFK�ZLH�YRU�DXI�GHU
VWDDWOLFKHQ� /RKQOLVWH� XQG� LVW� DOOHQ� 1DFKWHLOHQ
GLHVHU� PDURGHQ�� VXEYHQWLRQVDEKlQJLJHQ� XQG
XQWHUNDSLWDOLVLHUWHQ� 6WDDWVNRQ]HUQH� DXVJHVHW]W�
(LQ� +DXSWSUREOHP� XQG� 6SH]LILNXP� GHU� 7UDQV�
IRUPDWLRQVSKDVH�LVW�GDEHL�GLH�hEHUEHVFKlIWLJXQJ
LQ�GHQ�8QWHUQHKPHQ��HLQH�FKURQLVFKH�.UDQNKHLW
VFKRQ� LQ� VRZMHWLVFKHQ� =HLWHQ�� (LQ� QLFKW
XQHUKHEOLFKHU� 7HLO� GHU� DXI� GHQ� /RKQOLVWHQ� VWH�
KHQGHQ�$UEHLWVNUlIWH�VLQG�HLJHQWOLFK��EHUIO�VVLJ�
ZHLO�VLH�LQ�NRQNXUVUHLIHQ�8QWHUQHKPHQ�EHVFKlI�
WLJW�VLQG��]X�GHQHQ�(QGH������]ZHL�'ULWWHO�DOOHU
%HWULHEH�]lKOWHQ���6HKU�YLHOH�%HVFKlIWLJWH�EHILQ�
GHQ�VLFK�GDKHU� LP�'DXHU]ZDQJVXUODXE�� DUEHLWHQ
QXU�VWXQGHQZHLVH�XQG�P�VVHQ�PLW�PRQDWHODQJHQ
/RKQU�FNVWlQGHQ� DXVNRPPHQ�� =XGHP� OLHJW� EHL
IDVW� HLQHP� 'ULWWHO� DOOHU� %HVFKlIWLJWHQ� GHU� 9HU�
GLHQVW�XQWHU�GHP�([LVWHQ]PLQLPXP����8QG�GHQ�
QRFK� EH]LIIHUW� VLFK� GLH� $UEHLWVORVHQTXRWH� LP
6HSWHPEHU� ����� DXI� UXQG� ����±� QDFK�0D�VWl�
EHQ� GHU� ,/2���� .HLQ� :XQGHU� DOVR�� GD�� VROFKH
%HILQGOLFKNHLWHQ� %HUJDUEHLWHU� XQG� LQ� DQGHUHQ

%UDQFKHQ�%HVFKlIWLJWH�DXI�GLH�6WUD�HQ�XQG�LQ�GLH
+lQGH� NRPPXQLVWLVFKHU� XQG� VRQVWLJHU� 6RZMHW�
1RVWDOJLNHU�WUHLEHQ�

'LH� 1RW� XQG� 6RUJH� XPV� WlJOLFKH� %URW� NRQWUDV�
WLHUW� ]XJOHLFK� PLW� GHP� JHUDGH]X� REV]|QHQ
5HLFKWXP� GHU� 'ROODUPLOOLRQlUH�� MD� 0LOOLDUGlUH�
]X� GHQHQ� DXFK� QLFKW� ZHQLJH� 3ROLWLNHU� JHK|UHQ�
&HUQRP\UGLQ�ZLUG�PLW�VHLQHQ�$NWLHQSDNHWHQ�YRQ
*D]SURP�XQG�DQGHUHQ�(QHUJLHXQWHUQHKPHQ�YRQ
PDQFKHP� %HREDFKWHU� DXI� �� 0LOOLDUGHQ� WD[LHUW�
XQG�GHU�3UlVLGHQW�HLQHU�GHU�lUPVWHQ�5HSXEOLNHQ
5X�ODQGV��.DOP�FNLHQV��.LUVDQ� ,OMXPåLQRY�� KDW
VLFK�HLQ�0LOOLRQHQYHUP|JHQ�HUJDXQHUW��ZLH�YLHOH
PHLQHQ�� GXUFK� 7�FKWLJNHLW� HUZRUEHQ�� ZLH� HU
VHOEVW� EHKDXSWHW�� /HW]WHUHU� J|QQW� VLFK� GD]X� HLQ
K|KHUHV� -DKUHVJHKDOW� DOV� VHLQ� $PWVNROOHJH
-HO]LQ���

'DV� DXJHQIlOOLJVWH� )DNWXP� LVW� MHGRFK� GHU
LPPHQVH�5HLFKWXP��GHQ�VLFK�%DQNPDJQDWHQ�XQG
.RQ]HUQFKHIV� YRP� .DOLEHU� HLQHV� %HUH]RYVNLM
RGHU�6PROHQVNLM�HUZRUEHQ�KDEHQ��XQWHU�'XOGXQJ
XQG�%HWHLOLJXQJ�GHU�SROLWLVFK�0lFKWLJHQ��6LH�DOOH
VLQG� 7HLO� HLQHV� NRUUXSWHQ� 1HW]ZHUNHV�� GDV
EHUHLWV�LQ�SODQZLUWVFKDIWOLFKHQ�=HLWHQ�HQWVWDQGHQ
LVW��GDPDOV�VR]XVDJHQ�DOV�.RUUHNWLY�I�U�GLH�PDQ�
JHOQGH� )OH[LELOLWlW� GHU� VRZMHWLVFKHQ�:LUWVFKDIW�
'HQQ�QXU�GXUFK�LQIRUPHOOH�1HW]ZHUNH�]ZLVFKHQ
=XOLHIHUHUQ�� 3URGX]HQWHQ�� %UDQFKHQPLQLVWHULHQ
XQG� $EQHKPHUQ� NRQQWH� GDV� 6\VWHP� HLQLJHU�
PD�HQ� IXQNWLRQLHUHQ�� 0LW� GHP� hEHUJDQJ� ]XU
0DUNW�� XQG� *HOGZLUWVFKDIW� EHJDQQ� VLFK� MHGRFK
DXFK� GHU� &KDUDNWHU� GHU� .RUUXSWLRQ� ]X� lQGHUQ�
QlPOLFK� KLQ� ]X� HLQHP� 0LWWHO� UDVFKHU� SHUV|Q�
OLFKHU� %HUHLFKHUXQJ� DXFK� DX�HUKDOE� GHV� 3DUWHL�
XQG�6WDDWVDSSDUDWHV���

$OV� HLQ� JHHLJQHWHV� ,QVWUXPHQWDULXP� HUZLHV� VLFK
GDEHL� GDV� %DQNHQV\VWHP�� GDV� ]X� HLQHU� ZDKUHQ
0DVFKLQHULH�GHU�*HOGYHUQLFKWXQJ�JHZRUGHQ�LVW�±
I�U�GLH�$QOHJHU��'LH�UX�OlQGLVFKH�(OLWH�GHU�%DQ�
NHU�� GLH� VLFK� ]XU� +lOIWH� DXV� $QJHK|ULJHQ� GHU
VRZMHWLVFKHQ�1RPHQNODWXU� ]XVDPPHQVHW]W�� SUR�
ILWLHUWH� QlPOLFK� GDYRQ�� GD��6WDDW� XQG�*UR�EDQ�
NHQ� GLUHNW� DXIHLQDQGHU� DQJHZLHVHQ� VLQG�� 'HU
6WDDW� DOV� (PLWWHQW� YRQ� :HUWSDSLHUHQ� XQG� DOV
.RQWUROOLQVWDQ]� LVW� I�U�GLH�%DQNHQ� YRQ� JHQDXVR
]HQWUDOHU� %HGHXWXQJ� ZLH� GLH� %DQNHQ� I�U� GHQ
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6WDDW� ]XU� )LQDQ]LHUXQJ� GHU� FKURQLVFKHQ� +DXV�
KDOWVGHIL]LWH�� ]XU�9HUZDOWXQJ� YRQ� 6WDDWVJHOGHUQ
XQG� ]XU� 6WDELOLVLHUXQJ� GHU� )LQDQ]PlUNWH�� 9RU
DOOHP� GLH� $XWRULVLHUXQJ� YRQ� *UR�EDQNHQ� ]XU
9HUZDOWXQJ� VWDDWOLFKHU� *HOGHU� KDW� ]X� 8QWHU�
VFKODJXQJHQ� ULHVLJHQ� $XVPD�HV� JHI�KUW� DXI
.RVWHQ� YRQ� /|KQHQ� XQG� 5HQWHQ�� GLH� QXU� PLW
9HU]|JHUXQJ� RGHU� DXFK� JDU� QLFKW� DXVJH]DKOW
ZXUGHQ�� (LQH� %HVRQGHUKHLW� GLHVHV� %DQNHQ�
V\VWHPV� LVW� ]XGHP� GLH� 7DWVDFKH�� GD�� DXFK� GDV
3ULYDWNXQGHQJHVFKlIW� ZHLWJHKHQG� LQ� GHU� +DQG
GHU�ZHQLJHQ�*UR�EDQNHQ�OLHJW��GLH�PLW�+LOIH�GHV
6WDDWHV�GLH�NOHLQHUHQ�SULYDWHQ�%DQNHQ�IDVW�JlQ]�
OLFK� DXV� GHP� *HVFKlIW� JHGUlQJW� KDEHQ�� VR� GD�
VLFK� YLHOH� YRQ� GLHVHQ� QXU� PLWWHOV� NULPLQHOOHU
$NWLYLWlWHQ� ELV� KLQ� ]XP�$QOHJHUEHWUXJ� XQG� ]XU
*HOGZlVFKH��EHU�:DVVHU�KDOWHQ�NRQQWHQ��6R�JLEW
HV�6FKlW]XQJHQ��GD��DOOHLQ�GLH�'URJHQPDILD�KLHU
MlKUOLFK� ELV� ]X� ��� 0LOOLDUGHQ� 'ROODU� ZlVFKW���

8QG� VHOEVW� MHQH� %DQNHQ�� GLH� QLFKW� GLUHNW� GHU
RUJDQLVLHUWHQ�.ULPLQDOLWlW�]XJHUHFKQHW�ZHUGHQ�±
GDV�VLQG�GLH�PHLVWHQ�*UR�EDQNHQ�±�NRRSHULHUHQ
ZLVVHQWOLFK� RGHU� XQZLVVHQWOLFK� EHL� *HOGZlVFKH
XQG� .DSLWDOIOXFKW� LQV� $XVODQG�� 'D� KLHUEHL� PLW
KDUWHQ�%DQGDJHQ�JHNlPSIW�ZLUG�XQG�HV�XP�VHKU
YLHO�*HOG�JHKW��ZHUGHQ�YRU� DOOHP�NOHLQHUH�%DQ�
NHQ� 2SIHU� YRQ� 6FKXW]JHOGHUSUHVVXQJ�� ZlKUHQG
XPJHNHKUW� DEHU� DXFK� YLHOH� %DQNHQ� EHZDIIQHWH
%DQGHQ� ]XP� (LQWUHLEHQ� IlOOLJHU� $X�HQEHVWlQGH
LQ� $QVSUXFK� QHKPHQ�� $P� GHXWOLFKVWHQ� ]HLJHQ
VLFK� GLH� 9HUELQGXQJHQ� ]ZLVFKHQ� GHP� %DQNHQ�
VHNWRU�XQG�GHP�RUJDQLVLHUWHQ�9HUEUHFKHQ�LQ�GHQ
]DKOUHLFKHQ�$XIWUDJVPRUGHQ��GLH�IDVW�VFKRQ�]XP
UXVVLVFKHQ�$OOWDJ�JHK|UHQ��6R�ZXUGHQ�VHLW�����
UXQG�����0RUGDQVFKOlJH�DXI�%DQNPDQDJHU�YHU�
�EW��YRQ�GHQHQ����GDEHL�GHQ�7RG�IDQGHQ���

'D�� .RUUXSWLRQ� XQG� NULPLQHOOHV� +DQGHOQ� DXFK
LQ� YLHOIlOWLJHQ� DQGHUHQ� )RUPHQ� ±� HWZD� ,QVLGHU�
JHVFKlIWH�� 8QWHUVFKOHLI�� �EHUK|KWH� ,QUHFKQXQJ�
VWHOOXQJHQ�� 6SHNXODWLRQ� PLW� .XQGHQJHOGHUQ�
%HVWHFKXQJ� HWF�� ±� DQ� GHU� 7DJHVRUGQXQJ� VLQG�
OHKUW�VFKRQ�HLQ�%OLFN�LQ�UXVVLVFKH�=HLWXQJHQ�

6R� XQDQJHPHVVHQ� XQG� QLFKW� LPPHU� DXI� GXUFK�
VLFKWLJH� :HLVH� HUZRUEHQ� GHU� 5HLFKWXP� GHU
QHXHQ� 5XVVHQ� DXFK� VHLQ�PDJ�� LVW� HU� GRFK� DXFK
$XVGUXFN� HLQHU� LP� *UXQGH� SRVLWLYHQ� (QWZLFN�
OXQJ��QlPOLFK�GHU�]ZDQJVOlXILJHQ�(LQNRPPHQV�

GLIIHUHQ]LHUXQJ� LQIROJH� SULYDWHQ�� PDUNWZLUW�
VFKDIWOLFKHQ� +DQGHOQV�� 'HQQ� QHEHQ� GHU� H[RUEL�
WDQWHQ�%HUHLFKHUXQJ�GHU�VRJHQDQQWHQ�2OLJDUFKHQ
LVW� VHLW� HLQLJHQ� -DKUHQ� DXFK� GDV� $XINRPPHQ
HLQHV� 0LWWHOVWDQGV� ]X� EHREDFKWHQ�� GHVVHQ
([LVWHQ]� GLH� )RUWVFKULWWH� GHU� PDUNWZLUWVFKDIW�
OLFKHQ�7UDQVIRUPDWLRQ�EHOHJHQ�XQG�HLQH�ZLFKWLJH
9RUDXVVHW]XQJ�ELOGHQ�I�U�GLH�VR]LDO|NRQRPLVFKH
XQG�SROLWLVFKH�0RGHUQLVLHUXQJ�GHV�/DQGHV����GHU
$QJOHLFKXQJ� DQ� ZHVWHXURSlLVFKH� 9HUKlOWQLVVH�
1RFK�LVW�HV�]ZDU�EHL�ZHLWHP�QRFK�QLFKW�VR�ZHLW�
DEHU� GHU� QHXH� 0LWWHOVWDQG� ZLUG� LPPHUKLQ� DXI
PLQGHVWHQV������ JHPl�� DQGHUHQ�4XHOOHQ� VRJDU
DXI� ELV� ]X� ���� GHU� UXQG� ���� 0LOOLRQHQ� (LQ�
ZRKQHU� 5X�ODQGV� JHVFKlW]W�� =X� GLHVHU� QHXHQ
6FKLFKW�ZXUGHQ�)DPLOLHQ�JHUHFKQHW��GLH��EHU�HLQ
0RQDWVHLQNRPPHQ� YHUI�JWHQ�� GDV� VLFK� YRU� GHU
5XEHONULVH� ]ZLVFKHQ� ���� XQG� ����� 86�'ROODU
EHZHJWH���� 'LH� KRKHQ� $EVDW]]DKOHQ� I�U� WHXUH
ZHVWOLFKH�.RQVXPJ�WHU�ZDUHQ�GDEHL�HLQ�%HZHLV
I�U� GLH� JHZDFKVHQH� .DXINUDIW� MHQHU� 6FKLFKW�
*OHLFK]HLWLJ� ODJ� GDV� VWDWLVWLVFKH� 'XUFK�
VFKQLWWVHLQNRPPHQ� EHL� UXQG� ���� 86�'ROODU�
QDFK�GHP�5XEHOYHUIDOO�QXU�QRFK�EHL�HWZD�HLQHP
'ULWWHO�GLHVHU�6XPPH��'LH�K|FKVWHQ�(LQNRPPHQ
JLEW� HV� LQ� 0RVNDX�� .D]DQ
�� 8ID�� DEHU� DXFK
9ODGLYRVWRN� RGHU� -HNDWHULQEXUJ�� ZR� HWZD� GLH
$QJHVWHOOWHQJHKlOWHU� VFKRQ� VHLW� HLQLJHQ� -DKUHQ
XP�HLQLJHV�K|KHU�ODJHQ�DOV�LQ�6W��3HWHUVEXUJ��'LH
KLHU�HUUHLFKWHQ�(LQNRPPHQVYHUKlOWQLVVH�XQG�GHU
GDUDXV� UHVXOWLHUHQGH� /HEHQVVWDQGDUG� GHU� QHXHQ
0LWWHOVFKLFKW�ZXUGHQ�]ZDU�GXUFK�GLH�:lKUXQJV�
NULVH� 5X�ODQGV� XQG� GHQ� .ROODSV� GHV� %DQNHQ�
V\VWHPV� DP� VWlUNVWHQ� LQ� 0LWOHLGHQVFKDIW
JH]RJHQ�� VFKHLQHQ� DEHU� ZHQLJHU� OlQJHUIULVWLJHQ
6FKDGHQ� JHQRPPHQ� ]X� KDEHQ�� DOV� ]XQlFKVW
EHI�UFKWHW�ZRUGHQ�ZDU��-HGHQIDOOV�]HLJW�GLH�(LQ�
NRPPHQVHQWZLFNOXQJ� MHQHU� I�U� GHQ� JHVDPWHQ
7UDQVIRUPDWLRQVSUR]H�� VR� ZLFKWLJHQ� %HY|O�
NHUXQJVVFKLFKW�VHLW�%HJLQQ������ZLHGHU�GHXWOLFK
QDFK�REHQ���

1XU� QRFK� DOV� NDWDVWURSKDO� ]X� EH]HLFKQHQ� LVW
]ZHLIHOVRKQH� GLH� 6LWXDWLRQ� LQ� GHU� /DQGZLUW�
VFKDIW�� 'LHVHU� VFKRQ� LQ� VRZMHWLVFKHQ� =HLWHQ
SUREOHPWUlFKWLJVWH� 6HNWRU� KDW� GXUFK� GLH
8PEU�FKH� VHLW� GHU� 3HUHVWURMND� ]XVlW]OLFKHQ
6FKDGHQ�JHQRPPHQ�XQG�]HLJW�PRPHQWDQ�VR�JXW



%HLWUlJH ��

ZLH� NHLQH� $QVDW]SXQNWH�� DXV� GHQHQ� KHUDXV� GLH
QRWZHQGLJH�(UQHXHUXQJ�HUIROJHQ�N|QQWH��%LVKHU
VLQG� QXU� ZHQLJ� PHKU� DOV� ��� DOOHU� ODQGZLUW�
VFKDIWOLFKHQ� %HWULHEH� SULYDWLVLHUW� ZRUGHQ��� XQG
YLHO� PHKU� ZHUGHQ� HV� DXFK� DXI� DEVHKEDUH� =HLW
QLFKW� ZHUGHQ�� (V� H[LVWLHUHQ� VRJDU� $Q]HLFKHQ
HLQHU� WHQGHQ]LHOOHQ� 5�FNHQWZLFNOXQJ�� 8UVDFKH
VLQG�KLHU�GDV� LPPHU�QRFK� IHKOHQGH�*HVHW]��EHU
GLH� 3ULYDWLVLHUXQJ� XQG� GLH� IUHLH� 9HUI�JEDUNHLW
�EHU�*UXQG�XQG�%RGHQ��'HVVHQ�9HUDEVFKLHGXQJ
ZLUG� VHLW� -DKUHQ� YRQ� GHU� 'XPD� EORFNLHUW�� HLQ
=XVWDQG�� GHU� DQKDOWHQ� XQG�ZHLWHUKLQ� SRWHQWLHOOH
,QYHVWRUHQ�DEVFKUHFNHQ�ZLUG�

'LH� XQJHNOlUWHQ� 9HUKlOWQLVVH� LQ� GLHVHP� 6HNWRU
KDEHQ� PLW� GD]X� EHLJHWUDJHQ�� GD�� GLH� $JUDU�
SURGXNWLRQ� VHLW� ����� XP� �EHU� ���� ]XU�FN�
JHJDQJHQ� LVW�� :LH� MHGHU� *DQJ� GXUFK� /HEHQV�
PLWWHOJHVFKlIWH�GHXWOLFK�YRU�$XJHQ�I�KUW��KDEHQ
KLHU� WHXUH� ,PSRUWSURGXNWH� UX�OlQGLVFKH� :DUHQ
ZHLWJHKHQG� YHUGUlQJW�� OHGLJOLFK� LQOlQGLVFKH
:RGNDSURGX]HQWHQ� VFKHLQHQ� YHUORUHQH� 0DUNW�
DQWHLOH�]XU�FNHUREHUW�]X�KDEHQ��'LH�EUHLWH�0DVVH
GHU� %HY|ONHUXQJ� OHEW� GDKHU� ZHLWJHKHQG� YRQ
LKUHU� +lQGH� $UEHLW� LQ� QHEHQZLUWVFKDIWOLFK
EHWULHEHQHQ� *lUWHQ� XQG� *UXQGVW�FNHQ�� (V
JHPDKQW� JHUDGH]X� DQ� VRZMHWLVFKH� =HLWHQ��ZHQQ
PDQ�ZHL���GD��DXI�GLHVHQ�QXU����GHU� ODQGZLUW�
VFKDIWOLFKHQ� 1XW]IOlFKH� XPIDVVHQGHQ� +RI�� XQG
*DUWHQVW�FNHQ� JHJHQZlUWLJ� VFKlW]XQJVZHLVH
����GHV�.DUWRIIHO��XQG�����GHV�*HP�VHEHGDUIV
GHU�%HY|ONHUXQJ� SURGX]LHUW�ZHUGHQ� VRZLH� UXQG
GLH� +lOIWH� GHV� )OHLVFK�� XQG� 0LOFKEHGDUIV�� (LQ
7HLO�GHU�/|VXQJ�GHV�5lWVHOV��ZLH�GHQQ�GLH�0HQ�
VFKHQ� 5X�ODQGV� DQJHVLFKWV� YRQ� ,QIODWLRQ�� DXV�
VWHKHQGHQ� /|KQHQ� XQG� XQHUVFKZLQJOLFKHQ
1DKUXQJVPLWWHOQ� LQ� GHQ� SULYDWHQ� *HVFKlIWHQ
�EHUOHEHQ� N|QQHQ�� OLHJW� KLHU�� 0XWDWLV� PXWDQGLV
JLOW� GLHV� �EULJHQV� DXFK� I�U� GLH� 8NUDLQH�� I�U
:HL�UX�ODQG�RGHU�0ROGRYD���

*OHLFK]HLWLJ� KDW� GLH� OlQGOLFKH� %HY|ONHUXQJ� GLH
VFKZHUVWH� 1RW� ]X� HUWUDJHQ�� 'LH� PHLVWHQ� 'RUI�
EHZRKQHU�KDWWHQ�VFKRQ�LQ�GHU�9HUJDQJHQKHLW�]X
GHQ� HKHU� XQWHUSULYLOHJLHUWHQ� 6FKLFKWHQ� JHK|UW�
'DUDQ� KDW� VLFK� QLFKWV� JHlQGHUW�� 'LH� $UPXW� DXI
GHP�/DQG�LVW�JHJHQZlUWLJ�]ZHLPDO�K|KHU�DOV� LQ
GHQ� 6WlGWHQ�� GHQQ� ZHQLJHU� DOV� GLH� +lOIWH� GHU
ElXHUOLFKHQ� )DPLOLHQ� YHUI�JWHQ� �EHU� HLQ� 3UR�

.RSI�(LQNRPPHQ�� GDV� �EHU� GHP� ([LVWHQ]�
PLQLPXP� OLHJW�� 6R� KDW� VLFK� LP� 9HUJOHLFK� PLW
GHP�LQ�5X�ODQG�JH]DKOWHQ�'XUFKVFKQLWWVORKQ�GHU
9HUGLHQVW� LQ�GHU�/DQGZLUWVFKDIW�VHLW�%HJLQQ�GHU
����HU� -DKUH� NRQWLQXLHUOLFK� YHUULQJHUW� XQG� OLHJW
PRPHQWDQ� EHL� HWZD� ����� )ROJHHUVFKHLQXQJHQ
VLQG� 8QWHUHUQlKUXQJ�� ]XQHKPHQGH� (UNUDQNXQ�
JHQ�XQG�HLQ�KRKHU�*UDG�DQ�$ONRKROLVPXV���

$QVSUXFKVORVLJNHLW�XQG�'XOGVDPNHLW� GHU�0DVVH
GHU� UX�OlQGLVFKHQ� %HY|ONHUXQJ� ZXUGHQ� LQ� GHQ
YHUJDQJHQHQ� -DKUHQ� LPPHU� ZLHGHU� ]LWLHUW� XQG
GLHQHQ�QLFKW�]XOHW]W�DXFK�XQV�LP�:HVWHQ�DOV�HLQH
$UW� 3DOOLDWLYXP� DQJHVLFKWV� GHV� KLQWHU� GHU� 1RW
GURKHQGHQ� 3URWHVWSRWHQWLDO� GHU� LPPHU� ZHLWHU
GHSUDYLHUWHQ� %�UJHU� 5X�ODQGV�� 8QG� WDWVlFKOLFK
KDOWHQ� VLFK� 3URWHVW� XQG�:LGHUVWDQG� GHU� %HWURI�
IHQHQ� DOOHU� 6FKLFKWHQ� LQ� *UHQ]HQ�� $XIPHUN�
VDPNHLW� HUUHJHQ� OHGLJOLFK� SODNDWLYH� $NWLRQHQ
HWZD� GHU� XP� LKUH� /|KQH� EHWURJHQHQ� %HUJOHXWH�
ZHQQ� VLH� (LVHQEDKQOLQLHQ� EORFNLHUHQ� RGHU� YRU
GHP�:HL�HQ�+DXV� LQ�=HOWHQ�NDPSLHUHQ��(UIROJ�
UHLFK� ZDUHQ� VROFKH� 'HPRQVWUDWLRQHQ� DEHU� QXU
SDUWLHOO�� ZHLO� ]ZDU� HLQ]HOQH� %UDQFKHQ� XQG
5HYLHUH� $EVFKODJV]DKOXQJHQ� DXI� DXVVWHKHQGH
*HOGHU�HUVWUHLWHQ�NRQQWHQ��GDV�*UXQG�EHO�MHGRFK
QLFKW�EHVHLWLJW�ZXUGH��3URWHVWDNWLRQHQ�GLHVHU�$UW
EOLHEHQ� QlPOLFK� LVROLHUW� XQG� OLHIHUWHQ� NHLQHUOHL
,PSXOVH� ]XU� *HQHULHUXQJ� HLQHV� *HQHUDO�� RGHU
0DVVHQVWUHLNV�� 'HU� IUDJPHQWDULVFKH� &KDUDNWHU
GLHVHU� $NWLRQHQ� ZLUNW� ]XGHP� V\VWHPVWDELOL�
VLHUHQG�XQG�Ol�W�GHQ�HLJHQWOLFK�Q|WLJHQ�5HIRUP�
GUXFN�YRQ�XQWHQ�PLVVHQ�

6HOEVW� HLQH� ,QVWLWXWLRQ� ZLH� GLH� $UPHH�� GLH� HLQH
WUDJHQGH�6lXOH�GHU�6RZMHWPDFKW�JHZHVHQ�LVW�XQG
DXFK� KHXWH� QRFK�HLQHQ�ZHVHQWOLFKHQ� )DNWRU� GHV
UXVVLVFKHQ�*UR�PDFKWDQVSUXFKHV� GDUVWHOOW�� VWHKW
GHU� 9HUQDFKOlVVLJXQJ� GXUFK� 6WDDW� XQG� *HVHOO�
VFKDIW�NUDIW�� XQG�PDFKWORV�JHJHQ�EHU��.ULWLVFKH
6WLPPHQ� JLEW� HV� LPPHU� ZLHGHU�� YHUKDOOHQ� DEHU
IDVW� XQJHK|UW�� 6HOEVW� 9HUVXFKH� YRQ� 2IIL]LHUHQ�
VLFK� DOV� %HUXIVJUXSSH� ]X� RUJDQLVLHUHQ�� XP� LP
SROLWLVFKHQ� 5DXP� *HK|U� ]X� ILQGHQ�� VLQG� �EHU
EHVFKHLGHQH� $QVlW]H� QLFKW� KLQDXV� JHNRPPHQ�
bKQOLFK� ZLH� HWZD� EHL� /HKUHUQ� RGHU� 6WXGHQWHQ
EOHLEHQ�3URWHVWH�HLQH�ORNDOH��K|FKVWHQV�UHJLRQDOH
$QJHOHJHQKHLW�� $OOHUGLQJV� LVW� LQ� GHU� $UPHH
GDU�EHU� KLQDXV� HLQ� 3KlQRPHQ� ]X� EHREDFKWHQ�
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GDV�LQ�GLHVHU�)RUP�XQWHU�DQGHUHQ�%HUXIVJUXSSHQ
ZHQLJHU� YRUNRPPW�� QlPOLFK� ]DKOUHLFKH� 6HOEVW�
PRUGH� YRQ� %HUXIVVROGDWHQ�� 2IIL]LHUHQ�� )UXVW�
(QWWlXVFKXQJ� XQG� HPSIXQGHQH� (QWHKUXQJ� ZHU�
GHQ� QLFKW� PHKU� NROOHNWLY� DXIJHIDQJHQ�� VRQGHUQ
]HUVW|UHQ� GDV� LVROLHUWH� ,QGLYLGXXP�� 'LHV� VDJW
QDW�UOLFK� DXFK� YLHO� �EHU� GLH� ,QVWLWXWLRQ�$UPHH��

DXV��GLH�LKUHV�3UHVWLJHV��GDV�VLH�WUDGLWLRQHOO�LQ�GHU
gIIHQWOLFKNHLW� JHQRVVHQ� KDW�� OlQJVW� YHUOXVWLJ
JHJDQJHQ�LVW��XQG�GLH�QHEHQ�GHU�PDWHULHOOHQ�1RW
DXFK� PLW� HLQHU� ]HUP�UEHQGHQ� 6LQQNULVH� ]X
NlPSIHQ�KDW�

:DUXP�E�UJHUOLFKHV�$XIEHJHKUHQ�XQG�3URWHVW�LQ
5X�ODQG� VR� VFKZDFK� HQWZLFNHOW� VLQG�� KDW� ]DKO�
UHLFKH� KLVWRULVFKH�� SV\FKR�VR]LDOH� XQG� JHLVWHV�
NXOWXUHOOH� +LQWHUJU�QGH�� 'LH� 3UREOHPH� GHV
:HUWHZDQGHOV�� GLH� P�KVDPH� (QWGHFNXQJ� GHV
,QGLYLGXXPV� LQ� 5X�ODQG�� GLH� ,GHDOLVLHUXQJ� YRQ
9RON�XQG�6WDDW��.ROOHNWLYLVPXV�XQG�6RERUQRVW
�
2UWKRGR[LH� XQG� 1DURGQRVW
� VRZLH� GHUHQ� $QWL�
WKHVHQ� PDUNLHUHQ� YHULQQHUOLFKWH� :HUWH�� XQG
2ULHQWLHUXQJVV\VWHPH�� GLH� GHU� UDVFKHQ� (QW�
IDOWXQJ� HLQHU� SROLWLVFK� DNWLYHQ� %�UJHUJHVHOO�
VFKDIW�LPPHU�QRFK�LP�:HJ�VWHKHQ�

(LQ� JDQ]� DQGHUHV� 3UREOHPIHOG�� GDV� 3ULPDNRY
QDFK� VHLQHP� 5HJLHUXQJVDQWULWW� DOV� I�U� 5X�ODQG
H[LVWHQ]EHGURKHQG� EH]HLFKQHW� KDW�� VDK� HU� QLFKW
HWZD�LQ�GHU�1DWR�2VWHUZHLWHUXQJ��VRQGHUQ�LQ�GHQ
]HQWULIXJDOHQ� .UlIWHQ�� GLH� HU� LQ� GHQ� 3URYLQ]HQ
XQG� 5HJLRQHQ� VHLQHV� /DQGHV� EHREDFKWHW� KDW�
'D]X� HLQLJH� 9RUEHPHUNXQJHQ�� :LH� VFKRQ� GLH
DXVHLQDQGHUJHEURFKHQH� 6RZMHWXQLRQ� LVW� DXFK
5X�ODQG� HLQ� 9LHOY|ONHUVWDDW�� DXI� GHVVHQ� 7HUUL�
WRULHQ�$QJHK|ULJH�SUDNWLVFK�DOOHU�9|ONHUVFKDIWHQ
OHEHQ�� GLH� DXFK� DXI� GHU� 1DWLRQDOLWlWHQOLVWH� GHU
8G665� HUID�W� ZRUGHQ� ZDUHQ�� *OHLFKZRKO� LVW� ±
ZDV�RIW��EHUVHKHQ�ZLUG�±�5X�ODQG�HWKQLVFK�YLHO
KRPRJHQHU�DOV�GLH�HLQVWLJH�8QLRQ��0LW�UXQG����
0LOOLRQHQ�VWHOOHQ�GLH�5XVVHQ�������GHU�*HVDPW�
EHY|ONHUXQJ��XQG�UHFKQHW�PDQ�GLH�LQOlQGLVFKHQ�
ZHLWJHKHQG� UXVVLIL]LHUWHQ� 8NUDLQHU� XQG� :HL��
UXVVHQ�KLQ]X��EHOlXIW�VLFK�GHU�$QWHLO�GHU�WDWVlFK�
OLFK� DQGHUVHWKQLVFKHQ�%HY|ONHUXQJ� DXI�ZHQLJHU
DOV� ����� /HGLJOLFK� 7DWDUHQ�� 7VFKXZDVFKHQ�
%DVFKNLUHQ� XQG�0RUGZLQHQ� ]lKOHQ� ]XGHP� HLQH

0LOOLRQ�RGHU�PHKU�0HQVFKHQ��ZlKUHQG�HWZD�GLH
UXQG� ��� VRJHQDQQWHQ� NOHLQHQ� 9|ONHU� GHV� 1RU�
GHQV� MHZHLOV� QXU� HLQLJH� 7DXVHQG� RGHU� DXFK� QXU
HLQ�SDDU�+XQGHUW�$QJHK|ULJH�YRUZHLVHQ�N|QQHQ�
(LQ� DNXWHV� 1DWLRQDOLWlWHQSUREOHP� H[LVWLHUW
HLJHQWOLFK�QLFKW�±�GHU�)DOO�7VFKHWVFKHQLHQ�ELOGHW
OHGLJOLFK�GLH�VSULFKZ|UWOLFKH�$XVQDKPH�YRQ�GHU
5HJHO��:DV�GDJHJHQ�NRQIOLNWWUlFKWLJ�LVW��GDV�VLQG
GLH� XQJOHLFKJHZLFKWLJHQ� =HQWUXP�3HULSKHULH�
%H]LHKXQJHQ�� GLH� LP� .HUQ� HKHU� VR]LDO|NRQR�
PLVFKHU�RGHU�DOOJHPHLQSROLWLVFKHU�1DWXU�VLQG�

:LH�MD�VFKRQ�GLH�RIIL]LHOOH�7LWXODWXU�DXVZHLVW��LVW
GLH� 5X�OlQGLVFKH� )|GHUDWLRQ� HLQ� %XQGHVVWDDW�
GHU�±�PLW� JHULQJHQ�.RUUHNWXUHQ�±� DXI�GHQ� WHUUL�
WRULDO�DGPLQLVWUDWLYHQ� 6WUXNWXUHQ� GHV� VRZMH�
WLVFKHQ�6FKHLQI|GHUDOLVPXV�EDVLHUW��6HLW������LVW
GDV� JHVDPWH� 7HUULWRULXP� LQ� ��� �UXVVLVFKH�
*HELHWVN|USHUVFKDIWHQ�XQWHUWHLOW��QlPOLFK�

�� LQ����*HELHWH��2EODVWL��

�� ��5HJLRQHQ��.UDM��

�� ��*UR�VWlGWH

VRZLH�LQ����QDWLRQDOH�5HSXEOLNHQ�

�� ��$XWRQRPHV�*HELHW

�� XQG����$XWRQRPH�.UHLVH�

,QVJHVDPW�DOVR�LQ����3URYLQ]HQ��/lQGHU��GLH�ODXW
9HUIDVVXQJ� XQG� DQGHUV� DOV� LQ� VRZMHWLVFKHU� =HLW
JOHLFKEHUHFKWLJWH� 6XEMHNWH� GHU� )|GHUDWLRQ� VLQG
XQG�MH�]ZHL�5HSUlVHQWDQWHQ�LQ�GLH�]ZHLWH�3DUOD�
PHQWVNDPPHU�� GHQ� )|GHUDWLRQVUDW�� HQWVHQGHQ�
'LH�:LUNOLFKNHLW�LVW�DOOHUGLQJV�NRPSOL]LHUWHU�XQG
JHSUlJW� YRQ� YHUIDVVXQJVZLGULJHQ� 8QYHUHLQEDU�
NHLWHQ�� 8QWHUVFKLHGHQ� XQG� 6RQGHUHQWZLFN�
OXQJHQ�� VR� GD�� GLH� )DFKZHOW� LQ]ZLVFKHQ� YRP
DV\PPHWULVFKHQ� RGHU� DXFK� 9HUWUDJVI|GHUD�
OLVPXV���5X�ODQGV�VSULFKW��:DV�YHUELUJW�VLFK�QXQ
GDKLQWHU"

,P� 9HUODXI� GHV� $XIO|VXQJVSUR]HVVHV� GHU� 6RZ�
MHWXQLRQ�KDEHQ�QLFKW�QXU�GLH�H[LVWLHUHQGHQ�6RZ�
MHWUHSXEOLNHQ�� VRQGHUQ� DXFK� ]DKOUHLFKH� DQGHUH
QDWLRQDOH� *HELHWVN|USHUVFKDIWHQ� YROOH� 6RXYH�
UlQLWlW� E]Z�� GLH� 8QDEKlQJLJNHLW� JHIRUGHUW�� 9RU
DOOHP� GLH� QHX� JHVFKDIIHQHQ� QDWLRQDOHQ� 5HSX�
EOLNHQ�KDEHQ�GHQ�PLW�GHP�=HQWUXP�0RVNDX� LP
0lU]� ����� DEJHVFKORVVHQHQ� )|GHUDWLRQVYHUWUDJ



%HLWUlJH ��

HUVW� GDQQ� XQWHUVFKULHEHQ�� DOV� LKQHQ� ZHLW�
UHLFKHQGH� 6RQGHUUHFKWH� HLQJHUlXPW� ZRUGHQ
ZDUHQ�� 7DWDUVWDQ� XQG� 7VFKHWVFKHQLHQ� KDEHQ
MHQHQ� 9HUWUDJ� DOOHUGLQJV� ELV� KHXWH� QLFKW� XQWHU�
]HLFKQHW��,Q]ZLVFKHQ�KDW�QXQ�PHKU�DOV�GLH�+lOIWH
GHU� 5HSXEOLNHQ� 6RQGHUUHFKWH� XQG� 3ULYLOHJLHQ
HUKDOWHQ�� GLH� VLH� XQWHU� GHQ� �EULJHQ� 6XEMHNWHQ
GHXWOLFK� KHUYRUKHEHQ�� 'LHVH� UHLFKHQ� YRP
$EVFKOX�� HLQHV� VSH]LHOOHQ� 6WDDWVYHUWUDJHV� PLW
0RVNDX��EHU�ELODWHUDOH�6RQGHUEH]LHKXQJHQ�� GHU
(UODXEQLV��HLQH�HLJHQH�6WDDWVE�UJHUVFKDIW�]X�I�K�
UHQ�XQG�HLQH�1DWLRQDOEDQN�]X�XQWHUKDOWHQ�ZLH�LQ
7DWDUVWDQ�XQG�%DVFKNRUWRVWDQ�ELV�KLQ�]X�VWHXHU�
OLFKHQ� %HYRU]XJXQJHQ� RGHU� VSH]LHOOHQ� (UPlFK�
WLJXQJHQ�� VHOEVWlQGLJ� $X�HQKDQGHO� ]X� WUHLEHQ�
(LQH� )ROJH� ZDU�� GD�� DXFK� DQGHUH�� ³QRUPDOH´
6XEMHNWH��YHUVXFKW�KDEHQ��lKQOLFKHV�]X�HUUHLFKHQ
±� PLW� HLQLJHP� (UIROJ�� ]�� %�� .DOLQLQJUDG�
(NDWHULQEXUJ�RGHU�.UDVQRGDU��'LH��EULJHQ�KDWWH
GDEHL�GDV�1DFKVHKHQ��YRU�DOOHP�VROFKH��GLH�DXI�
JUXQG� LKUHU� VFKZDFKHQ� |NRQRPLVFKHQ� 3RVLWLRQ
RGHU� DXV� DQGHUHQ� *U�QGHQ� NHLQH� 7U�PSIH� LP
3RNHU�PLW�0RVNDX�YRU]XZHLVHQ�KDWWHQ�

)|GHUDOH� $V\PPHWULH� ]HLJW� VLFK� DEHU� DXFK� LQ
DQGHUHQ� =XVDPPHQKlQJHQ�� 'LH� $XWRQRPHQ
.UHLVH�ZDUHQ� LQ� VRZMHWLVFKHU� =HLW� HLQHP� QLFKW�
QDWLRQDOHQ�*HELHW�XQWHUVWHOOW��0LW�GHU�QHXHQ�9HU�
IDVVXQJ�ZXUGHQ� VLH� DEHU� JOHLFKEHUHFKWLJWH� 6XE�
MHNWH�� ZDV� ELV� KHXWH� ]X� )ULNWLRQHQ� XQG� .RQ�
IOLNWHQ�PLW�GHQ�ELVKHU�DGPLQLVWUDWLY�XQG�MHW]W�RIW
SUDNWLVFK� DOV� �EHUJHRUGQHWH� %HK|UGH� ZHLWHU
DPWLHUHQGHQ� *HELHWVYHUZDOWXQJHQ� I�KUW�� 'D�
GDEHL�KDQGIHVWH�|NRQRPLVFKH� ,QWHUHVVHQ�PLW� LP
6SLHO�VLQG��PDFKW�]XGHP�HLQH�.RQIOLNWO|VXQJ�LP
6LQQH�GHU�9HUIDVVXQJ�QLFKW�HLQIDFKHU��'HQQ�KLHU
JHKW� HV� LQ�PDQFKHQ� )lOOHQ� DXFK� XP�0LOOLDUGHQ
'ROODUV�� (WZD� LP� *HELHW� 7MXPHQµ�� GDV� GHQ
&KDQWLVFK�0DQVLVFKHQ� $XWRQRPHQ� .UHLV� PLW
HLQVFKOLH�W��LQ�GHP�����GHV�UX�OlQGLVFKHQ�(UG�
JDVHV� JHI|UGHUW� ZHUGHQ�� 2GHU� LP� 7DMPLU�.UHLV�
GHU� JU|�WH� 1LFNHOSURGX]HQW� 5X�ODQGV�� DXV� GHV�
VHQ�(UO|VHQ�ELVKHU�HLQ�HUKHEOLFKHU�7HLO�GHV�(WDWV
GHU�SUDNWLVFK�YRUJHVHW]WHQ�.UDVQRMDUVNHU�5HJLRQ
EHVWULWWHQ� ZXUGH�� +LHU� VLQG� 9HUIDVVXQJV�
EHVWLPPXQJHQ� HLQH� 6DFKH�� RIW� HLQH� SDSLHUHQH�
HLQH� DQGHUH� GLH� )UDJH�� ZLH� GLH� %HXWH� YHUWHLOW

ZLUG� ]ZLVFKHQ� 0RVNDX�� .UDVQRMDUVN� XQG
'XGLQND�

+LHU� YHUZXQGHUW� HV� DXFK� QLFKW�� ZHQQ� HLQ]HOQH
5HJLRQHQ�YHUVXFKHQ��VR�ZHQLJ�ZLH�P|JOLFK�YRQ
LKUHQ� 5HLFKW�PHUQ� ]XU� 8PYHUWHLOXQJ� QDFK
0RVNDX� DE]XJHEHQ�� 8QG� GLHV� JHOLQJW� LQ� QLFKW
ZHQLJHQ� )lOOHQ�� ZHLO� 0RVNDX� ELVKHU� IURK� VHLQ
PX�WH�� �EHUKDXSW� EHGDFKW� ]X� ZHUGHQ�� 1DFK
$QJDEHQ� GHV� ]XVWlQGLJHQ� 0LQLVWHULXPV� KDEHQ
����� QXU� ]HKQ� 6XEMHNWH� PHKU� *HOGHU� QDFK
0RVNDX� DEJHI�KUW�� DOV� VLH� YRQ� GRUW� ]XU� %HJOHL�
FKXQJ� VWDDWOLFKHU� $XVJDEHQ� ]XU�FNHUKDOWHQ
KDEHQ��REJOHLFK�HLJHQWOLFK����RKQH�5HJLHUXQJV�
VXEYHQWLRQHQ� DXVNRPPHQ� N|QQWHQ�� $EHU� SHU�
V|QOLFKH� %H]LHKXQJHQ� RGHU� DXFK� GLH� *HVFKLFN�
OLFKNHLW� HLQ]HOQHU� *RXYHUQHXUH� VSLHOHQ� HLQH
JUR�H� 5ROOH� XQG� YHUKHOIHQ� ]X� 0LWWHOQ�� GLH� DXI
JHVHW]OLFKHP�:HJ� QLFKW� ]XU� 9HUI�JXQJ� VWHKHQ�
$QJHVLFKWV� GHU� IDVW� �EHUDOO� KHUUVFKHQGHQ� 1RW
PDJ� HLQ� VROFKHV� *HEDUHQ� HLQ]HOQHU� 3ROLWLNHU
QDW�UOLFK�HQWVFKXOGEDU�VHLQ��HV�VFKlGLJW�DEHU�GHQ
)|GHUDOLVPXV�XQG�YHUZHKUW�GHP�6WDDW�GLH�0LWWHO�
GLH� DQGHUVZR� QRFK� GULQJHQGHU� JHEUDXFKW� ZHU�
GHQ�� 6HL� HV� LQ� )HUQRVW�� LP� XQWHUHQWZLFNHOWHQ
.DOP�FNLHQ�RGHU�LQ�GHQ�GXUFK�.ULHJ��)OXFKW�XQG
9HUWUHLEXQJ� YHUKHHUWHQ� 5HJLRQHQ� GHV� 1RUG�
NDXNDVXV��XP�QXU�GLH�SUREOHPDWLVFKVWHQ�]X�QHQ�
QHQ�

,Q]ZLVFKHQ� KDEHQ� VLFK� GXUFK� GHQ� :lKUXQJV�
YHUIDOO� XQG�GHQ�=XVDPPHQEUXFK� GHU� ELVKHULJHQ
%XGJHWILQDQ]LHUXQJ� �EHU� KRFKYHU]LQVWH�� NXU]�
IULVWLJH�VWDDWOLFKH�.UHGLWDXIQDKPHQ�GLH�=HQWUXP�
3HULSKHULH�%H]LHKXQJHQ� ZHLWHU� GUDPDWLVFK� YHU�
VFKlUIW�� 'LH� VR� VFKRQ� VHKU� NQDSSHQ�0LWWHO�� GLH
ELVKHU� LQ� GLH� 5HJLRQHQ� IORVVHQ�� PX�WHQ� ZHLWHU
UHGX]LHUW�ZHUGHQ��ZHLO�3ULPDNRYV�5HJLHUXQJ�GLH
1RWHQSUHVVH� QLFKW� DOO]X� VHKU� LQ� $QVSUXFK� QHK�
PHQ�ZROOWH��'D��LKP�GLHV�JHOXQJHQ� LVW��NDQQ�HU
DXI� GHU� +DEHQVHLWH� VHLQHU� 5HJLHUXQJV]HLW� YHU�
EXFKHQ�� YRU� DOOHP� DXFK� GHVKDOE�� ZHLO� GLH
*HELHWVN|USHUVFKDIWHQ� PLW� LKUHQ� *RXYHUQHXUHQ
VLFK�GLHVHU�3ROLWLN�NDXP�ZLGHUVHW]W�KDEHQ�XQG�±
DQGHUV� DOV� EHI�UFKWHW� ±� ]HQWULIXJDOH� 7HQGHQ]HQ
VLFK� QLFKW� ZHLWHU� YHUVWlUNW� KDEHQ�� 'DEHL� PX�WH
XQG�PX�� QDW�UOLFK� LQ�.DXI� JHQRPPHQ�ZHUGHQ�
GD�� GLH� 9HUDQWZRUWOLFKHQ� LQ� GHQ� 5HJLRQHQ� DXI
LKUH� HLJHQHQ� |UWOLFKHQ� 0|JOLFKNHLWHQ� ]XU�FN�
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JHZRUIHQ�EOHLEHQ��G��K��]X�XQRUWKRGR[HQ�0LWWHOQ
JUHLIHQ�P�VVHQ��'LHV� UHLFKW� YRQ�GHU�6HTXHVWULH�
UXQJ� HLJHQWOLFK� DQ� GHQ� )|GHUDWLRQVILVNXV� DE]X�
I�KUHQGHU� 0LWWHO�� �EHU� GLH� $XVJDEH� UHJLRQDOHU
*HOGYHUUHFKQXQJVHLQKHLWHQ� ELV� KLQ� ]XP� �EHU�
UHJLRQDOHQ� =XVDPPHQVFKOX�� EHWURIIHQHU
*HELHWH�� XP�PDVVLYHU�JHJHQ�EHU�GHU�5HJLHUXQJ
DXIWUHWHQ� ]X� N|QQHQ�� (LQ� DNWXHOOHV� %HLVSLHO� LVW
HWZD� GLH� VLELULVFKH� ³6RJODãHQLH´�� ]X� GHU� VLFK
XQWHU� GHP� 9RUVLW]� GHV� 7RPVNHU� *RXYHUQHXUV
9LNWRU� .UHVV� ��� )|GHUDWLRQVVXEMHNWH� ]XVDP�
PHQJHIXQGHQ� KDEHQ�� 6ROFKH� $NWLYLWlWHQ� VFKlU�
IHQ�GDU�EHU�KLQDXV�QDW�UOLFK�DXFK�GDV�SROLWLVFKH
3URILO�HLQ]HOQHU�*RXYHUQHXUH��GLH�VR�LP�5HQQHQ
XP� GLH� 1DFKIROJH� -HO]LQV� ZHLWHUH� 3XQNWH� VDP�
PHOQ�NRQQWHQ�

*OHLFK]HLWLJ�VWHOOHQ�DEHU�JHUDGH�GLH�*RXYHUQHXUH
HLQH� GXUFKDXV� VWDELOLVLHUHQGH� *U|�H� LP� :LU�
NXQJVJHI�JH� ]ZLVFKHQ�0RVNDX� XQG� GHQ�5HJLR�
QHQ� GDU���� QLFKW� ]XOHW]W� DXFK� GHVKDOE��ZHLO� �EHU
GLH�+lOIWH�YRQ�LKQHQ�GHU�3DUWHL�GHU�0DFKW�]XJH�
UHFKQHW�ZHUGHQ�XQG�DOV�*DUDQWHQ�GHV�6WDWXV�TXR
JHOWHQ��'DKHU�ZDU�3ULPDNRY�XP�GLH�YRU�LKP�VWH�
KHQGH� $XIJDEH� HLQHU� DQVWHKHQGHQ� 5HIRUP� GHV
UX�OlQGLVFKHQ� )|GHUDOLVPXV� QLFKW� ]X� EHQHLGHQ�
'LH� DXIJHODXIHQHQ� 3UREOHPH� OLH�HQ� ]ZDU� HLQH
.RPSHWHQ]HUZHLWHUXQJ� XQG� 6WlUNXQJ� GHU� DXWR�
QRPHQ� 5HFKWH� GHU� 6XEMHNWH� DQJHUDWHQ� VHLQ�
DQGHUHUVHLWV� N|QQHQ� GDGXUFK� DEHU� DXFK� ]HQWUL�
IXJDOH� 7HQGHQ]HQ� ]XVlW]OLFKHQ� $XIWULHE� HUKDO�
WHQ�� (V� LVW� HLQH� :DKO� ]ZLVFKHQ� 6N\OD� XQG
.DU\EGLV��3ULPDNRY�LVW�LKU�DXV�GHP�:HJ�JHJDQ�
JHQ��XQG�ZLH�VLFK�6WHSDVLQ�HQWVFKHLGHW�� LVW�QRFK
QLFKW�DEVHKEDU�

:LH� VDK� QXQ� GHU� 0D�QDKPHQNDWDORJ� ]XU� .UL�
VHQEHZlOWLJXQJ�DXV��GHQ�XP]XVHW]HQ�3ULPDNRYV
5HJLHUXQJ� DQJHWUHWHQ� ZDU"� %HYRU� GDV� I|GHUDOH
6\VWHP�ZLHGHU�LQV�*OHLFKJHZLFKW�JHEUDFKW�ZHU�
GHQ� NDQQ�� PX�� ]XQlFKVW� GHU� 6WDDWVKDXVKDOW
VDQLHUW�� HLQH� 6WDELOLVLHUXQJ� GHU� )LQDQ]�� XQG
:LUWVFKDIWVYHUIDVVXQJ� HUUHLFKW� XQG� GLH� GULQ�
JHQGVWHQ� *UXQGEHG�UIQLVVH� GHU� %HY|ONHUXQJ
EHGLHQW� ZHUGHQ�� 'D]X� JHK|UWHQ� 9HUVXFKH�� GLH
6WDDWVEHK|UGHQ� XQG� DXVI�KUHQGHQ�9HUZDOWXQJV�
RUJDQH� VWUHQJHU� ]X� NRQWUROOLHUHQ� XQG� VLH� EHL
3IOLFKWYHUOHW]XQJ� GLUHNW� ]XU� 9HUDQWZRUWXQJ� ]X
]LHKHQ�� 'HV� ZHLWHUHQ� ZXUGHQ� QXQ� JH]LHOW� GLH

*HKDOWVU�FNVWlQGH�YRQ�/HKUHUQ��bU]WHQ�XQG�6RO�
GDWHQ� DEJHEDXW� XQG� VHLW� 2NWREHU� ZLHGHU� UHJHO�
Pl�LJHU�3HQVLRQHQ�XQG�5HQWHQ�DXVJH]DKOW����'LH
GD]X� Q|WLJHQ�0LWWHO� VROOWHQ� GXUFK� HLQH� YRUVLFK�
WLJH�(UK|KXQJ�GHU�*HOGHPLVVLRQ�XQG�GXUFK�GHQ
9HUNDXI� YRQ� *ROG� EHVFKDIIW� ZHUGHQ���� /DXW
3ULPDNRY� VROOWH�GLH�1RWHQEDQN�GDEHL�GLH�(PLV�
VLRQHQ� DXI� HLQ� HQWVSUHFKHQGHV� 0D�� EHJUHQ]HQ�
XP� HLQH� +\SHULQIODWLRQ� ]X� YHUPHLGHQ���� (LQH
HUK|KWH�,QIODWLRQVUDWH�VROOWH�GDEHL�MHGRFK�EHZX�W
LQ� .DXI� JHQRPPHQ� ZHUGHQ�� ZDV� XQWHU� GHQ
JHJHEHQHQ� 8PVWlQGHQ� DXFK� GXUFKDXV� VLQQYROO
ZDU�� 'HV� ZHLWHUHQ� VROOWHQ� 8QWHUQHKPHQV�� XQG
*HZLQQVWHXHUQ�DXI�+HEHVlW]H� UHGX]LHUW�ZHUGHQ�
GLH�GLH�6WHXHUPRUDO� YHUEHVVHUQ�XQG�$QUHL]H� I�U
8QWHUQHKPHQVJU�QGXQJHQ� VFKDIIHQ� VROOWHQ�� 'LH
.ULVH�ZXUGH�GDU�EHU�KLQDXV�DOV�HLQH�&KDQFH�I�U
GLH� UX�OlQGLVFKH� :LUWVFKDIW� EHWUDFKWHW�� GHQ� DQ
DXVOlQGLVFKH� /LHIHUDQWHQ� YHUORUHQJHJDQJHQHQ
%LQQHQPDUNW� ]XU�FN]XJHZLQQHQ� XQG� GLH� (QW�
ZLFNOXQJ� QDWLRQDOHU� 3URGXNWLRQVEUDQFKHQ� XQG
'LHQVWOHLVWHU� ]X� VWLPXOLHUHQ�� )HKOHQGHV� .DSLWDO
VROOWH�QLFKW�]XOHW]W�DXFK�DXV�GHP�$XVODQG�NRP�
PHQ�� 'D]X� PX�WH� ]XGHP� GDV� %DQNHQV\VWHP
HUQHXHUW� ZHUGHQ�� XQG� XQWHU� 5HJLHUXQJVDXIVLFKW
GLH�ELV�]X����0LOOLDUGHQ�'ROODU�DNWXHOO�DQVWHKHQ�
GHQ� $XVODQGVVFKXOGHQ� EHJOLFKHQ� ZHUGHQ� ±� XQG
]ZDU� DXV� YRUKDQGHQHP�9HUP|JHQ� GHU� %DQNHQ�
%HL� /LTXLGLWlWVSUREOHPHQ� ZDUHQ� DX�HUGHP
(LJHQWXPV�EHUWUDJXQJHQ�DQ�GHQ�6WDDW�XQG�ELV�]X
HLQHP� JHZLVVHQ� 3UR]HQWVDW]� DXFK� DQ� GLH� DXV�
OlQGLVFKHQ� *OlXELJHU� YRUJHVHKHQ���� .HLQHV
GLHVHU�9RUKDEHQ� LVW� LQ� HLQHP�Z�QVFKHQVZHUWHQ
8PIDQJ�YHUZLUNOLFKW�ZRUGHQ��'D]X�ZDU�VRZRKO
GLH� 3ULPDNRY� ]XU� 9HUI�JXQJ� VWHKHQGH� =HLW� ]X
NQDSS�DOV�DXFK�VHLQ�SROLWLVFKHU�6SLHOUDXP�YLHO�]X
HQJ�� =XGHP� G�UIWHQ� VHLQH� 6HOEVWEHKDXSWXQJV�
YHUVXFKH�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�XP
LKUH� DQJHJULIIHQH� 6WHOOXQJ� LP� UX�OlQGLVFKHQ
0DFKWV\VWHP�ULQJHQGHQ�2OLJDUFKHQ�XQG�GHU�3Ul�
VLGHQWHQ�(QWRXUDJH� YLHO� .UDIW� JHNRVWHW� KDEHQ�
'HU� YRQ� -HO]LQ� GDQQ� UHFKW� VFKQ|GH� DEVHUYLHUWH
3UHPLHU� YHUPLWWHOWH� GDKHU� DXFK� NDXP� GHQ� (LQ�
GUXFN��DOV�Z�UGH�HU�VHLQHP�YHUOXVWLJ�JHJDQJHQHQ
3RVWHQ� ODQJH� QDFKWUDXHUQ�� 1LFKWVGHVWRZHQLJHU
NDQQ� VLFK� 3ULPDNRY� GDV� 9HUGLHQVW� ]XUHFKQHQ�
GHU� UXVVLVFKHQ� 3ROLWLN� QDFK� HLQHU� NULVHQKDIWHQ



%HLWUlJH ��

(QWZLFNOXQJ�ZLHGHU�6WDELOLWlW�XQG�GHU�%HY|ONH�
UXQJ�HLQH�JHZLVVH�=XYHUVLFKW�JHEUDFKW�]X�KDEHQ�

'LH�9LHOIDOW� LQQHQSROLWLVFKHU� 3UREOHPH� XQG� GHU
UHWDUGLHUWH� JHVHOOVFKDIWOLFKH� 7UDQVIRUPDWLRQV�
SUR]HVV�ILQGHQ�HLQH�(QWVSUHFKXQJ�LQ�GHU�$X�HQ�
SROLWLN�XQG�VSLHJHOQ�VLFK�LP�JHRSROLWLVFKHQ�'LV�
NXUV� GHV� VHLQH� KLVWRULVFKH� %HVWLPPXQJ� VXFKHQ�
GHQ� 1DFKIROJHVWDDWHV� 5X�ODQG� ZLGHU�� 8QG� KLHU
VSLHOHQ� SULPlU� GLH� YHUlQGHUWH� VLFKHUKHLWVSROL�
WLVFKH�XQG�VWUDWHJLVFKH�6LWXDWLRQ�GHV�/DQGHV�HLQH
5ROOH��*HI�KOH�GHU�1LHGHUODJH�XQG�8QVLFKHUKHLW
ELV� KLQ� ]X� HLQHP� IDVW� OlKPHQGHQ� 6\QGURP� GHU
,VRODWLRQ��'LHV�KDW�*U�QGH�

0LW� GHP� =HUIDOO� GHU� 6RZMHWXQLRQ� VRZLH� GHU
$XIO|VXQJ� YRQ�5*:�XQG�:DUVFKDXHU� 3DNW� KDW
5X�ODQG�QXQ�ZLHGHU�HLQHQ�WHUULWRULDOHQ�=XVFKQLWW
ZLH�]XP�OHW]WHQ�0DO�YRU�UXQG�����-DKUHQ�±�YRU
GHP� 5HJLHUXQJVDQWULWW� 3HWHUV� ,�� 'LH� I�U� GHQ
JUR�PDFKWSROLWLVFKHQ� $XIVWLHJ� GHV� /DQGHV� VR
ZLFKWLJHQ� (UZHUEXQJHQ� ZLH� GDV� %DOWLNXP� XQG
GLH�8NUDLQH� VLQG� YHUORUHQJHJDQJHQ�� XQG� VLFKHU�
KHLWVSROLWLVFK� EHWUDFKWHW� KDW� VLFK� 5X�ODQGV
:HVWJUHQ]H�XP�ELV�]X������NP�QDFK�2VWHQ�YHU�
VFKREHQ�±��EHU�:HL�UX�ODQG��GDV�%DOWLNXP�XQG
GLH� 8NUDLQH� KLQZHJ�� 'DV� 'UHLHFN� .LHZ� ±
/HPEHUJ� ±�0LQVN� ZDU� DEHU� VHLW� GHP� ���� -DKU�
KXQGHUW� *ODFLV� XQG� $XIPDUVFKJHELHW� I�U� GLH
/DQGHVYHUWHLGLJXQJ� JHZHVHQ�� $P� (QGH� GHU
6RZMHW]HLW�ZDUHQ�KLHU�QLFKW�QXU�GLH�ZLFKWLJVWHQ
(LQULFKWXQJHQ� GHV� JHVDPWHQ� VRZMHWLVFKHQ� /XIW�
DEZHKUV\VWHPV� XQG� VWUDWHJLVFKH� 5DNHWHQ� GLVOR�
]LHUW�� VRQGHUQ� DXFK� GLH� RSHUDWLYH�+HHUHVUHVHUYH
YRQ����'LYLVLRQHQ�PLW�UXQG��������JHSDQ]HUWHQ
)DKU]HXJHQ�� 'LHV� DOOHV� LVW� YHUVFKZXQGHQ� ZLH
DXFK�GLH�EDOWLVFKH�XQG�GLH�6FKZDU]PHHUIORWWH�DOV
HLQVDW]IlKLJH� VWUDWHJLVFKH� *UR�YHUElQGH�� 'DJH�
JHQ� LVW� GDV� /DJHU� GHV� HLQVWLJHQ� *HJQHUV� QLFKW
QXU� LQWDNW� JHEOLHEHQ�� VRQGHUQ� HUQHXHUW� VLFK� XQG
IHLHUW� GHPQlFKVW� JDU� GLH� (UZHLWHUXQJ� QDFK
2VWHQ�� (LQHP�*HQHUDO� RGHU� 6LFKHUKHLWVSROLWLNHU
LQ� 0RVNDX� P�VVHQ� DQJHVLFKWV� GLHVHU� .RQVWHO�
ODWLRQHQ� GLH� +DDUH� ]X� %HUJH� VWHKHQ�� HUVW� UHFKW
GDQQ��ZHQQ�GDV�:HQLJH��ZDV�5X�ODQG�DQ�*UR��
PDFKW��XQG�6LFKHUKHLWVLQVWUXPHQWDULHQ�QRFK�]XU

9HUI�JXQJ�VWHKW��GLHVHQ�1DPHQ�NDXP�QRFK�YHU�
GLHQW�

,QWHUQDWLRQDOH� $EU�VWXQJVEHVWLPPXQJHQ�� DEHU
PHKU� QRFK� YHUVLFNHUQGH� )LQDQ]LHUXQJVP|JOLFK�
NHLWHQ�XQG�DQGHUH�8Q]XOlQJOLFKNHLWHQ�KDEHQ�GLH
UXVVLVFKH�$UPHH�DXI�HLQH�*U|�H�UHGX]LHUW�XQG�LQ
HLQHQ�=XVWDQG�PDQ|YULHUW��GHU�LKUH�(LQVDW]IlKLJ�
NHLW� DXI� YLHOH� -DKUH� KLQ� UDGLNDO� LQ� )UDJH� VWHOOW�
6HOEVW� GHU� ]XU� EOR�HQ� /DQGHVYHUWHLGLJXQJ� QRW�
ZHQGLJH�0DQQVFKDIWVVWDQG�� GHU� YRP� UXVVLVFKHQ
*HQHUDOVWDE� PLW� ���� 0LOO�� 6ROGDWHQ� DQJHJHEHQ
ZLUG�� H[LVWLHUW� QXU� DXI�GHP�3DSLHU�� LVW�SUDNWLVFK
XQWHUVFKULWWHQ�� 7DWVlFKOLFK� PLOLWlULVFKHQ� 'LHQVW
WXQ� G�UIWHQ� QRFK� ��������0DQQ�� GHU� 5HVW� VLQG
WRWH� 6HHOHQ� RGHU� LVW� DXVVFKOLH�OLFK� PLW� 9HU�
VRUJXQJVIUDJHQ� XQG� LQIUDVWUXNWXUHOOHU� 6XEVWDQ]�
VLFKHUXQJ�RGHU� DXFK� QXU� GHP�SK\VLVFKHQ�hEHU�
OHEHQ� EHVFKlIWLJW�� 6ROGU�FNVWlQGH� YRQ� HLQHP
9LHUWHOMDKU� ZDUHQ� ELVKHU� GLH� 5HJHO� XQG� KDEHQ
GDV� 2IIL]LHUVNRUSV� ]X� HLQHU� ZHLWJHKHQG� GHSUD�
YLHUWHQ� %HUXIVVFKLFKW� ZHUGHQ� ODVVHQ�� (LQLJH
=LJWDXVHQG� 2IIL]LHUVIDPLOLHQ� KDEHQ� ELV� KHXWH
NHLQ� IHVWHV�'DFK��EHU�GHP�.RSI��XQG�DXFK�GHQ
:HKUSIOLFKWLJHQ� JHKW� HV� QLFKW� EHVVHU�� VR� GD�
MHGHU� KDOEZHJV�9HUQ�QIWLJH� VLFK� GLHVHP�'LHQVW
DXI� MHGH� $UW� XQG�:HLVH� ]X� HQW]LHKHQ� YHUVXFKW�
'LHV�KDW�)ROJHQ� I�U�GLH�(UQHXHUXQJ�GHU�$UPHH�
,KU� 5HNUXWLHUXQJVIHOG� I�U� 2IIL]LHU�� XQG� 8QWHU�
RIIL]LHUVNRUSV�ZLUG� LPPHU� NDUJHU�� %HL� GHQ� VLFK
�����]XU�:HKUHUIDVVXQJ�VWHOOHQGHQ�MXQJHQ�/HX�
WHQ� ZDU� EHLVSLHOVZHLVH� MHGHU� ��� JHVXQGKHLWOLFK
XQWDXJOLFK�� MHGHU� ��� XQWHUHUQlKUW�� MHGHU� ��� YRU�
EHVWUDIW� XQG� MHGHU� ���� GURJHQDEKlQJLJ���� ,QWDNW
JHEOLHEHQ� VLQG� ±� PDQ� P��WH� VDJHQ�� QHEHQ� GHQ
VWUDWHJLVFKHQ� 5DNHWHQWUXSSHQ� ±� OHGLJOLFK� GLH
9HUJ�WXQJHQ� GHU� *HQHUlOH� XQG� $GPLUlOH�� YRQ
GHQHQ� LQ]ZLVFKHQ� QLFKW� ZHQLJH� ZHJHQ� 8QWHU�
VFKOHLI��9HUXQWUHXXQJ�XQG�'LHEVWDKO�.OLHQWHO�GHU
0LOLWlUVWDDWVDQZDOWVFKDIW� JHZRUGHQ� VLQG�� 'D�
DQJHVLFKWV� VROFKHU� =XVWlQGH� GDV� $XVJUHLIHQ
ZHVWOLFKHU�%�QGQLVVH�QDFK�2VWHQ� LQ�GHU� JHVDP�
WHQ� UX�OlQGLVFKHQ� *HVHOOVFKDIW� DXI� 0L�WUDXHQ
XQG� $EOHKQXQJ� VW|�W�� VFKHLQW� GDKHU� QXU� DOO� ]X
YHUVWlQGOLFK�

'LH� 'HSUHVVLRQHQ� SURGX]LHUHQGH� 6LWXDWLRQ� LP
PLOLWlULVFKHQ�%HUHLFK�NRQQWH�]XGHP�ELVKHU�DXFK
GXUFK� NHLQH� JUR�HQ� DX�HQSROLWLVFKHQ� (UIROJH



�� 5XGROSK�$��0DUN�±�5X�ODQG�]ZLVFKHQ�.RPPXQLVPXV�XQG�0DUNWZLUWVFKDIW

NRPSHQVLHUW�ZHUGHQ��(ULQQHUW�VHL�KLHU�QXU�DQ�GLH
LQIHULRUH� 5ROOH� 0RVNDXV� LP� -XJRVODZLHQNULHJ
XQG�EHL�DQGHUHQ�(UHLJQLVVHQ��GLH�5X�ODQGV�'HIL�
]LWH� DOV� 6XSHUPDFKW� DOOHU� :HOW� YRU� $XJHQ
JHI�KUW�KDEHQ��$XFK�GLH�%LODQ]�LP�HLJHQHQ�9RU�
IHOG� LVW�DOOHV�DQGHUH�GHQQ�JOlQ]HQG��6ROOWH�5X��
ODQG� +RIIQXQJHQ� JHKHJW� KDEHQ�� GDV� YHUORUHQ�
JHJDQJHQH�,PSHULXP�YLD�*86�LQ�GHU�HLQHQ�RGHU
DQGHUHQ� )RUP� UHVWLWXLHUHQ� ]X� N|QQHQ�� VR� VLHKW
VLFK� GHVVHQ� )�KUXQJ� GDULQ� KHXWH� HQWWlXVFKW�
=ZDU�KDW�0RVNDX�GXUFK�JHVFKLFNWHV�7DNWLHUHQ�LQ
GHQ� .ULHJHQ� GHU� 7UDQVNDXNDVXV�6WDDWHQ� GHQ
%HLWULWW�$VHUEDLGVFKDQV�XQG�*HRUJLHQV�]XU�*86
EHZHUNVWHOOLJHQ� N|QQHQ�� GLH� 6WDDWHQ� GHV� VRJH�
QDQQWHQ� QDKHQ� $XVODQGV� IHVWHU� DQ� VLFK� ]X� ELQ�
GHQ�� LVW� LKP� ELV� KHXWH� DEHU� ZHGHU� PLOLWlULVFK
QRFK� SROLWLVFK� JHOXQJHQ�� 'HU� 7DVFKNHQWHU� 9HU�
WUDJ�YRP�0DL�������EHU�HLQH�JHPHLQVDPH�*86�
$UPHH� LVW� JHQDXVR� %UXFKVW�FN� JHEOLHEHQ� ZLH
DOOH�9HUVXFKH� JHVFKHLWHUW� VLQG�� GLH� 8NUDLQH� ]XU
9ROOPLWJOLHGVFKDIW� ]X� EHZHJHQ�� (UVW� LP� )U�K�
VRPPHU� ����� KDW� .LHZ� GHU� *86�)�KUXQJV�
PDFKW�HLQH�QHXHUOLFKH�$EIXKU�HUWHLOW�XQG�JOHLFK�
]HLWLJ� GLH� %H]LHKXQJHQ� QDFK� %U�VVHO� LQVWLWX�
WLRQHOO�YHUVWlUNW�

:HQLJ� (UIROJ� KDW� DXFK� GLH� LP� 0lU]� ����� LQV
/HEHQ� JHUXIHQH�*HPHLQVFKDIW� ,QWHJULHUWHU� 6WDD�
WHQ� PLW� %HODUXV
�� .DVDFKVWDQ� XQG� .\UJ\VWDQ
JH]HLWLJW�� GLH� HLQHQ�0RQDW� VSlWHU� QRFK� XP�HLQH
*HPHLQVFKDIW�6RXYHUlQHU�5HSXEOLNHQ��665��PLW
0LQVN�XQWHUI�WWHUW�ZXUGH��$EHU�VHOEVW�GLH�8QLRQ
PLW� :HL�UX�ODQG�� GLH� VFKRQ� GHV� |IWHUHQ� SUR�
NODPLHUW� ZRUGHQ� LVW�� VFKHLQW� UHEXV� VLF� VWDQWLEXV
HLQH� 6FKLPlUH� ]X� EOHLEHQ�� QDFKGHP� GLH� VFKLO�
OHUQGVWH� )LJXU� GHU� VRZMHW�QRVWDOJLVFKHQ� 9RU�
NlPSIHU��GHU�ZHL�UXVVLVFKH�'LNWDWRU�/XNDãHQND�
VHLQH� $PELWLRQHQ� DXI� GHQ� UXVVLVFKHQ� 3UlVLGHQ�
WHQVWXKO�]X�RIIHQ�YHQWLOLHUW�KDWWH�

(LQIOX�� NDQQ� 0RVNDX� GDKHU� OHGLJOLFK� �EHU� GLH
ZLUWVFKDIWOLFKH� $EKlQJLJNHLW� DXV�EHQ�� LQ� GHU
VLFK�GLH�8NUDLQH��0ROGRYD�XQG�YRU�DOOHP�:HL��
UX�ODQG� JHJHQ�EHU� *D]SURP� EHILQGHQ�� (UVWHUH
JHQLH�HQ� MHGRFK�� ZHQQ� DXFK� QLFKW� XQHLQ�
JHVFKUlQNW��GLH�8QWHUVW�W]XQJ�YRQ�:HOWEDQN�XQG
,:)��PLW�GHUHQ�+LOIH�VLH�VLFK�DXV�GLHVHU�$EKlQ�
JLJNHLW�±�YRU�DOOHP�EHL�GHU�/LHIHUXQJ�YRQ�(QHU�
JLHWUlJHUQ� ±� PLWWHOIULVWLJ� ]X� O|VHQ� KRIIHQ�� 9HU�

VWlUNWH� .RRSHUDWLRQVEHP�KXQJHQ� LP� 5DKPHQ
GHU� 6FKZDU]PHHU�$QUDLQHUVWDDWHQ� XQG� LQWHQ�
VLYLHUWH� :LUWVFKDIWVNRQWDNWH� PLW� ]HQWUDO�
DVLDWLVFKHQ�/LHIHUDQWHQ��DEHU�DXFK�HWZD�PLW�GHP
,UDQ�� ZLUNHQ� GDEHL� HEHQIDOOV� GHQ� 9HUHLQ�
QDKPXQJVEHVWUHEXQJHQ�5X�ODQGV�HQWJHJHQ�

$QJHVLFKWV�VROFKHU�(QWWlXVFKXQJHQ��GHU�)UXVWUD�
WLRQ� �EHU� GLH� JHVFKZXQGHQH� %HGHXWXQJ� 5X��
ODQGV� LQ�GHU�:HOW�JHZLQQHQ�]ZDQJVOlXILJ�6LQQ�
IUDJHQ� QDFK� GHU� KLVWRULVFKHQ� %HVWLPPXQJ� GHV
/DQGHV�XQG�VHLQHU�N�QIWLJHQ�5ROOH�QHXH�$WWUDN�
WLYLWlW��'LH��EHUZlOWLJHQGH�0HKUKHLW�GHU�UX�OlQ�
GLVFKHQ�*HVHOOVFKDIW��YRQ�GHQ�1DWLRQDOUDGLNDOHQ
XQG� GHQ� .RPPXQLVWHQ� DQJHIDQJHQ� ELV� LQV
VFKZLQGHQGH�� GHPRNUDWLVFKH� 5HIRUPODJHU� KLQ�
HLQ�� LVW� VLFK� HLQLJ� LQ� HLQHP� SDWULRWLVFKHQ� .RQ�
VHQV�� GHU� DXI�GHU�:DKUQHKPXQJ� HLQHU� EHVRQGH�
UHQ�6WDDWOLFKNHLW�5X�ODQGV�EHUXKW��7UlJHU�GLHVHU
6WDDWOLFKNHLW�LVW�GLH�UX�OlQGLVFKH�1DWLRQ��GHU�DOOH
1DWLRQDOLWlWHQ�GHV�/DQGHV�DQJHK|UHQ��'LHVH�1D�
WLRQ�ZLUG�DOV�HLQH�SROLWLVFKH�YHUVWDQGHQ��HLQH�$UW
5HLFKVQDWLRQ�� ZLH� VLH� LQ� lKQOLFKHU� :HLVH� GDV
6RZMHWYRON� GDUVWHOOHQ� VROOWH�� ,Q� GLHVHU� ³hEHU�
QDWLRQ´� VROOHQ� VR]XVDJHQ� DOOH� QLFKWUXVVLVFKHQ
(WKQLHQ�� ]ZDU� QLFKW� VSUDFKOLFK�NXOWXUHOO�� DEHU
GRFK�SROLWLVFK�DXIJHKHQ��'D��GDPLW�OHW]WHQGOLFK
UX�OlQGLVFK� JOHLFK� UXVVLVFK� JHGDFKW� ZLUG�� ZLUG
PHLVW�YHKHPHQW�EHVWULWWHQ��NHQQ]HLFKQHW�DEHU�GLH
ZLUNOLFKHQ�9HUKlOWQLVVH�

'DU�EHU� KLQDXV� EHVWHKW� hEHUHLQVWLPPXQJ� �EHU
GLH� 1RWZHQLJNHLW� HLQHU� SROLWLVFKHQ�� |NRQR�
PLVFKHQ� XQG� VLFKHUKHLWVSROLWLVFKHQ� 5HLQWHJUD�
WLRQ� GHV� SRVWVRZMHWLVFKHQ� 5DXPHV� XQWHU� UXVVL�
VFKHU� )�KUXQJ�� ZREHL� MHGRFK� DQ� GLH� :LHGHU�
KHUVWHOOXQJ� GHU� DOWHQ� NRPPXQLVWLVFKHQ� +HUU�
VFKDIW� QLFKW� JHGDFKW� ZLUG�� hEHUZLHJHQG� GUHKW
VLFK� GLHVHU� GLH� JHVDPWH� *HVHOOVFKDIW� PLW� HLQ�
EH]LHKHQGH� 'LVNXUV� XP� GLH� JHRSROLWLVFKHQ
%HVRQGHUKHLWHQ��GDV�LPPHU�ZLHGHU�EHVFKZRUHQH
LPPHQVH�3RWHQWLDO�5X�ODQGV�XQG�KDW�QLFKW�VHOWHQ
DXFK� HLQHQ� NRPSHQVDWRULVFKHQ� &KDUDNWHU�� (U
RIIHQEDUW� VLFK�PLWXQWHU� DOV� HLQH� QHEXO|VH� 3VHX�
GRPHWDSK\VLN�� MD� 3VHXGRWKHRORJLH�� GHQQ� GLH
*UXQGSULQ]LSLHQ�GHU�QXQ�JHIRUGHUWHQ�*HRSROLWLN
±�VR�HWZD�HLQH�GHU�YHUEUHLWHWHQ�7KHRUHPH�±�VHLHQ
QLFKW�QXU�1DWXUJHJHEHQKHLWHQ�� VRQGHUQ�³VDNUDO�
P\WKRORJLVFKH�.DWHJRULHQ��GLH� LQ�GLH�PDWHULHOOH



%HLWUlJH ��

:HOW�GHU�LUGLVFKHQ�8PZHOW�HLQJHJDQJHQ�VLQG�´��

8QG� GLHVH� GHWHUPLQLHUWHQ� *HJHQZDUW� XQG
=XNXQIW� 5X�ODQGV�� 'HVVHQ� JHJHQZlUWLJH� 2KQ�
PDFKW� OLHIHUW� GLH�)ROLH� I�U� JHUDGH]X� HVRWHULVFKH
'LVNXVVLRQHQ� XQG� 7KHVHQELOGXQJHQ�� $XV� GHP
NRQVHUYDWLYHQ�� QDWLRQDOSDWULRWLVFKHQ� /DJHU� ZLUG
GDEHL� GDV� )HLQGELOG� YRQ� GHU� ³EHODJHUWHQ� 5XV´
JHSIOHJW��(V�ZLUG� HLQH� JHRSROLWLVFKH�9HUVFKZ|�
UXQJ� IDVW� GHU� JDQ]HQ� :HOW� JHJHQ� 5X�ODQG
EHNODJW�� ZREHL� DOOHQ� (UQVWHV� %�QGQLVVH� ]ZL�
VFKHQ� GHP� 9DWLNDQ� XQG� GHU� 7�UNHL�� ]ZLVFKHQ
-DSDQ��3ROHQ�XQG�GHP�%DOWLNXP�NRQVWUXLHUW�ZHU�
GHQ��XQG�VHOEVWYHUVWlQGOLFK�GDUI�DXFK�=LRQLVPXV�
3DQWXUDQLVPXV�� ,VODPLVPXV�� GLH� ³WHXWRQLVFKH
*HIDKU´�XQG�lKQOLFKHV�PHKU�QLFKW�IHKOHQ���

,QKlUHQW� LVW� GLHVHQ� 3HU]HSWLRQHQ� DXFK� HLQ� GHXW�
OLFK� DQWLZHVWOLFKHU�� DQWLGHPRNUDWLVFKHU� ,PSHWXV�
GHU� VLFK� JHJHQ� /LEHUDOLVPXV�� 3OXUDOLVPXV� XQG
3DUODPHQWDULVPXV� ULFKWHW��'HPRNUDWLH� VHL� QLFKWV
DQGHUHV�DOV�GLH�YHUVFKOHLHUWH�+HUUVFKDIW�GHV�*HO�
GHV��GHU�3OXWRNUDWLH�XQG�GDKHU�GHU�DXI�6ROLGDULWlW
XQG� *HPHLQVFKDIWVVLQQ� EDVLHUHQGHQ� UXVVLVFKHQ
E]Z�� RVWVODZLVFKHQ�:HOW� ]XWLHIVW� ZHVHQVIUHPG�
9RU� GHP� +LQWHUJUXQG� VROFKHU� %HGURKXQJV�
V]HQDULHQ� EHG�UIH� (XURSD�� MD� GLH� :HOW�� HLQHV
*HJHQJHZLFKWV�� 5X�ODQG� ±� VR� KHL�W� HV� ±� KDEH
HLQH�³JHRSROLWLVFKH� 6HQGXQJ´�� VHL� GHU� ³7UlJHU
GHV�*OHLFKJHZLFKWV�]ZLVFKHQ�GHU�ZHVWOLFKHQ�XQG
|VWOLFKHQ� =LYLOLVDWLRQ�´� 'DQN� VFKXOGH� GHU
:HVWHQ�GHU�XQYHUJOHLFKOLFKHQ�5ROOH�5X�ODQGV�LQ
GHU�*HVFKLFKWH�� GDV�(XURSD� YRU� GHQ� DVLDWLVFKHQ
(UREHUHUQ� JHUHWWHW� KDEH�� 'DEHL� YHUPLVFKW� VLFK
/DUPR\DQ]� �EHU� GHQ� XQGDQNEDUHQ� :HVWHQ� PLW
GHU�)RUGHUXQJ�QDFK�5HVWLWXLHUXQJ�XQG�$QHUNHQ�
QXQJ� 5X�ODQGV� DOV� *UR�PDFKW�� 'HU� =HUIDOO� GHU
6RZMHWXQLRQ� ±� ODXWHW� KLHU� GHU� %HIXQG� ±� VHL� HLQ
JHRSROLWLVFKHU�³:HOWNROODSV´�� HLQH�.DWDVWURSKH�
ZHLO� HU� ELV� KLQ� ]XU� (8�'HVLQWHJUDWLRQVSUR]HVVH
LQ� *DQJ� JHVHW]W� XQG� LP� ZHVWOLFKHQ� 9RUIHOG
5X�ODQGV� HLQH� =RQH� SROLWLVFKHU� /DELOLWlW
JHVFKDIIHQ� KDEH�� ZDV� QLFKW� KLQ]XQHKPHQ� VHL�
5X�ODQG� P�VVH� IROJOLFK� ZLHGHU� HLQ� PlFKWLJHU
6WDDW�ZHUGHQ��³ZHLO�GLHV�QLFKW�QXU�I�U�5X�ODQG�
VRQGHUQ�DXFK�GLH�:HOW�Q|WLJ´���VHL��'DV�JHVDPWH
7HUULWRULXP�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�VHL�HLQ
³=RQH� GHU� /HEHQVLQWHUHVVHQ� 5X�ODQGV´� XQG
5X�ODQG� .HUQ� HLQHU� HXURDVLDWLVFKHQ� ,QWHJUD�

WLRQV]RQH�� ZDV� QLFKWV� PLW� LPSHULDOHQ� 3UlWHQ�
WLRQHQ�]X�WXQ�KDEH�

=XP� JHJHQZlUWLJ� EHREDFKWHWHQ� .DOHLGRVNRS
YRQ� :HOW�� XQG� 6LQQHUNOlUXQJHQ� LQ� 5X�ODQG
JHK|UHQ� QDW�UOLFK� DXFK� .RQ]HSWLRQHQ�� GLH� YRQ
HLQHP�HKHU�Q�FKWHUQHQ�JHRSROLWLVFKHQ�:HOW��XQG
5X�ODQGELOG�DXVJHKHQ���ELV�KLQ�]XU�$XIIDVVXQJ�
GD��GHU�9HUOXVW�GHU� LPSHULDOHQ�'LPHQVLRQ�DXFK
GLH�&KDQFH� ELHWHW� I�U�³VR]LDOHQ�)RUWVFKULWW� XQG
$XIEO�KHQ´�� ZHLO� 5X�ODQG� VLFK� QXQ� DXI� GDV
:HVHQWOLFKH�� DXI� VHLQ� .HUQODQG� NRQ]HQWULHUHQ
N|QQH���� 9HUWUHWHQ� ZHUGHQ� VROFKH� $QVLFKWHQ
MHGRFK�QXU�YRQ�HLQHP�VHKU� VFKPDOHQ�.UHLV�YRQ
,QWHOOHNWXHOOHQ�� GLH� LP� 'LVNXUV� GHU� SROLWLVFKHQ
gIIHQWOLFKNHLW� HLQH� HLQGHXWLJ� PDUJLQDOH� 5ROOH
VSLHOHQ�

6RYLHO� PDJ� KLHU� JHQ�JHQ�� XP� GLH� 8QVLFKHU�
KHLWHQ�� ,UULWDWLRQHQ� XQG� PHQWDOHQ� %HILQGOLFK�
NHLWHQ� ]X� PDUNLHUHQ�� GHQHQ� GLH� *HVHOOVFKDIW
5X�ODQGV�PRPHQWDQ�DXVJHVHW]W�LVW�

)$=,7

5X�ODQG� ZLUG� QLFKW� XQWHUJHKHQ�� 5X�ODQG� KDW
HLQH� 7UDQVIRUPDWLRQV�� XQG� 0RGHUQLVLHUXQJV�
SKDVH� KLQWHU� VLFK�� LQ� GHU� QLFKW� DOOHV� hEHU�
NRPPHQH� ]HUVW|UW� ZRUGHQ� LVW� XQG� QXU� ZHQLJH
1HXDQVlW]H�OlQJHUIULVWLJH�3HUVSHNWLYHQ�EHVLW]HQ�
0HKU� NRQQWH� XQWHU� GHQ� REZDOWHQGHQ�%HGLQJXQ�
JHQ� DEHU� DXFK� NDXP� HUUHLFKW� ZHUGHQ�� (LQ
(OLWHQZHFKVHO�KDW�VWDWWJHIXQGHQ��DEHU�HKHU�LQ�GHU
$UW�HLQHU�(UQHXHUXQJ�GHU�1RPHQNODWXUD�DXV�GHQ
HLJHQHQ� 5HLKHQ�� GHQQ� DOV� HLQ� UDGLNDOHU� $XV�
WDXVFK� GHU� KHUUVFKHQGHQ� 6FKLFKW�� 8QG� GLHV� LVW
HLQ� VWDELOLVLHUHQGHV� (OHPHQW� DQJHVLFKWV� HLQHU
QRFK� QLFKW� IRUPLHUWHQ��PRGHUQHQ� UX�OlQGLVFKHQ
*HVHOOVFKDIW�� GLH� VLFK� ]XGHP� LKUHU� JHLVWLJHQ
*UXQGODJHQ� XQG� LKUHU� 5ROOH� ]ZLVFKHQ� 2VW� XQG
:HVW�QLFKW�VLFKHU�LVW�

'LH� VR]LDO|NRQRPLVFKHQ� 9HUlQGHUXQJHQ� PLW
LKUHQ� VHNWRUDOHQ�8QJOHLFK]HLWLJNHLWHQ��'HIL]LWHQ
XQG� 9HUZHUIXQJHQ� KDEHQ� ORJLVFKHUZHLVH� GLH
0DVVH�GHU�%HY|ONHUXQJ�YHUDUPHQ�ODVVHQ�XQG�]X
HLQHU�H[WUHPHQ�3RODULVLHUXQJ�]ZLVFKHQ�$UP�XQG
5HLFK�JHI�KUW��*OHLFK]HLWLJ�NRQQWH�±�XQG�GLHV�LVW
HLQ�%HOHJ�I�U�0RGHUQLVLHUXQJVIRUWVFKULWWH�±�HLQH



�� 5XGROSK�$��0DUN�±�5X�ODQG�]ZLVFKHQ�.RPPXQLVPXV�XQG�0DUNWZLUWVFKDIW

0LWWHOVFKLFKW� (QWIDOWXQJVP|JOLFKNHLWHQ� ILQGHQ�
GLH�GXUFK�GLH�:lKUXQJV��XQG�)LQDQ]LHUXQJVNULVH
YRQ������]ZDU�EHHLQWUlFKWLJW�ZRUGHQ��DEHU�QLFKW
YHUORUHQ�JHJDQJHQ�VLQG�

5X�ODQG� KDW� LQ]ZLVFKHQ� HLQH� ZLFKWLJH� 7UDQV�
IRUPDWLRQVSKDVH� KLQWHU� VLFK� JHEUDFKW�� 'LH� ELV�
KHULJH� 5HIRUPEHZHJXQJ� LVW� SUDNWLVFK� HLQ� 7HLO
YRQ� *HVHOOVFKDIW� XQG� 6WDDW� JHZRUGHQ�� KDW
GDGXUFK�DXFK�YLHO�DQ�6FKZXQJ�YHUORUHQ��LVW�DEHU
NHLQHVZHJV�YHUVFKZXQGHQ��ZLH�$QDO\WLNHU�QRFK
YRU� NXU]HP� ]X� HUNHQQHQ� JODXEWHQ���� (V� JLEW
GXUFKDXV� $Q]HLFKHQ� GDI�U�� GD�� 9HUWUHWHU� HLQHU
DXI� )RUWVHW]XQJ� GHU� 5HIRUPHQ� XQG� ZHLWHUH
'HPRNUDWLVLHUXQJ� ]LHOHQGHQ� 3ROLWLN� ZLH� HWZD
-DYOLQVNLM� DQ� $QVHKHQ� JHZLQQHQ� XQG� I�U� HLQH
ZDFKVHQGH� =DKO� YRQ� %�UJHUQ� ZlKOEDU� ZHUGHQ�
$XV�GHU�0RGH�JHNRPPHQ�]X�VHLQ��VFKHLQHQ�DEHU
ZHVWOLFKH�� YRU� DOOHP� DXFK� DPHULNDQLVFKH� (QW�
ZLFNOXQJVPRGHOOH�� 'LH� 3ROLWLN� 0RVNDXV� ZLUG
ZLHGHU�WUDGLWLRQHOOHU��UXVVLVFKHU�PLW�HLQHU�VWDUNHQ
3UlSRQGHUDQ]�GHU�6WDDWVPDFKW�XQG�LKUHU�GLUHNWHQ
,QWHUYHQWLRQ��'LHV�PX��DQJHVLFKWV�GHU�ELVKHU�IDVW
JHVFKHLWHUWHQ� 7UDQVIRUPDWLRQVYHUVXFKH� QDFK
�EHUZLHJHQG�ZHVWOLFKHQ�5H]HSWHQ�NHLQ�1DFKWHLO
VHLQ��,P�*HJHQWHLO��5X�ODQG�KDW�QDFK�ZLH�YRU�GLH
JHLVWLJHQ� ZLH� GLH� PDWHULHOOHQ� 5HVVRXUFHQ�� XP
VLFK�DXV�HLJHQHU�.UDIW�]X�HUKROHQ�

� *DEULHOH� .URQH�6FKPDO]�� 5X�ODQG� ZLUG� QLFKW
XQWHUJHKHQ����$NWXDOLVLHUWH�XQG��EHUDUEHLWHWH�$XV�
JDEH��)UDQNIXUW�D��0�������

� 'D]X� DXVI�KUOLFKHU� *HUKDUG� 6LPRQ�� $XI� GHU
6XFKH�QDFK�GHU� ,GHH�YRQ�5X�ODQG�� LQ��2VWHXURSD
>LP�IROJHQGHQ�2(@�������������6������������

� 'D]X�DXVI�KUOLFKHU�(EHUKDUG�6FKQHLGHU��'HU�]HQ�
WUDOH� SROLWLVFKH� (QWVFKHLGXQJVSUR]H�� LQ�5X�ODQG�
LQ�� %HULFKWH� GHV� %XQGHVLQVWLWXWV� I�U� RVWZLVVHQ�
VFKDIWOLFKH�XQG�LQWHUQDWLRQDOH�6WXGLHQ�>LP�IROJHQ�
GHQ�%,267@�������������6��������

� &KLWURXPQ\M� 3ULPDNRY� >'HU� VFKODXNOXJH
3ULPDNRY@��$UJXPHQW\�L�IDNW\�������������6����

� (EG�
� 9JO�� 3UL� SUDYLWHO
VWYH� VR]GDHWVMD� SROLWEMXUR� >%HL

GHU� 5HJLHUXQJ� ZLUG� HLQ� 3ROLWE�UR� JHVFKDIIHQ@�
,]YHVWLMD�������������9LNWRU�.UHVV��3URVW\FK�VUHGL
QDV��JXEHUQDWRURY��QHW�>(LQIDFKH�JLEW�HV�XQWHU�XQV
*RXYHUQHXUHQ�QLFKW@��,]YHVWLMD������������

� 9JO�� (YJHQLM� 3ULPDNRY� GRYHUMDHW� WRO
NR� VHEH
>3ULPDNRY� YHUWUDXW� QXU� VLFK� VHOEVW@�� ,]YHVWLMD�
����������� (O
FLQ� XFKRGLW�� þWRE\� RVWDW
VMD� >-HO]LQ
JHKW��XP�]X�EOHLEHQ@��,]YHVWLMD�������������

� (ONH� 6LHKO�� 3RVW�9RXFKHU�3ULYDWLVLHUXQJ� LQ� 5X��
ODQG��LQ��2(��������������6������I�

� 1DWDOLD�7VFKHUQLQD��'LH�%HY|ONHUXQJ�5X�ODQGV�LQ
GHU�7UDQVIRUPDWLRQVSKDVH��6R]LDOH�([NOXVLRQ�XQG
$GDSWLRQVVWUDWHJLHQ��LQ��%,267��������������6����
2JQLDQ� +LVKRZ�� :HFKVHONXUVDQNHU� RGHU
)ORDWLQJ"�:lKUXQJVSROLWLN� XQG� 7UDQVIRUPDWLRQV�
VWDX�LQ�5X�ODQG��LQ��%,267����������6�����

�� 7VFKHUQLQD��6����
�� ,]YHVWLMD������������
�� 1DORJRY\H�GHNODUDFLL�URVVLMVNLFK�þLQRYQLNRY�>'LH

6WHXHUHUNOlUXQJHQ� GHU� UX�OlQGLVFKHQ� %HDPWHQ@�
LQ��3URILO�������������6�����

�� +HLNR� 3OHLQHV�� .RUUXSWLRQ� XQG� .ULPLQDOLWlW� LP
UXVVLVFKHQ�%DQNHQVHNWRU�� LQ��%,267�����������6�
�� II��� LP� ZHLWHUHQ� IROJH� LFK� KLHU� GHU� 'DUVWHOOXQJ
YRQ�3OHLQHV�6WXGLH�

�� (EG���6�����
�� (EG���6�����
�� =XU�7\SRORJLH�GHV�%HJULIIV�0LWWHOVWDQG�XQG�VHLQHU

6SH]LILND� LQ� 5X�ODQG� YJO�� .ODXV� YRQ� %H\PH�
6R]LDOHU�:DQGHO�XQG�SROLWLVFKH�.ULVH�LQ�5X�ODQG�
LQ��2(������������6����������

�� 6UHGQLM� NODVV� VQRYD� UDVWXW� >'LH� 0LWWHONODVVH
ZlFKVW�YRQ�QHXHP@��,]YHVWLMD������������

�� (EG�
�� 6LHKO��6������
�� 9JO�� �����8NUDLQH�+XPDQ�'HYHORSPHQW�5HSRUW�

/RRNLQJ� EH\RQG� WKH� 7ULSOH� 7UDQVLWLRQ�� 81'3�
.\LY�������SDVVLP�

�� 7VFKHUQLQD��6��������
�� (LQHQ� JXWHQ�hEHUEOLFN� JLEW�+HLQ]�0DJHQKHLPHU�

'LH�UXVVLVFKHQ�6WUHLWNUlIWH��=XVWDQG��3UREOHPDWLN�
6WHOOHQZHUW��LQ��2(������������6����������

�� 9JO�� ]XP�JHVDPWHQ�.RPSOH[� ,ULQD�0��%XV\JLQD�
'HU�DV\PPHWULVFKH�)|GHUDOLVPXV��=XU�EHVRQGHUHQ
5ROOH� GHU� 5HSXEOLNHQ� LQ� GHU� 5XVVLVFKHQ� )|GHUD�
WLRQ�� LQ�� 2(�� �� �������� 6�� ��������� $QGUHDV
+HLQHPDQQ�*U�GHU�� ,QWHJUDWLRQ� GXUFK� $V\P�
PHWULH"� 5HJLRQDOH� 9HUIDVVXQJHQ� XQG� 6WDWXWHQ� LQ
5X�ODQG��LQ��2(������������6����������

�� ,�� %XV\JLQD�� 'LH� *RXYHUQHXUH� LP� I|GHUDWLYHQ
6\VWHP�5X�ODQGV��LQ��2(������������6������II�

�� .DELQHW� UHãDHW�� NRPX� GDW
� GHQHJ� >'DV� .DELQHWW
HQWVFKHLGHW�� ZHU� *HOG� HUKDOWHQ� VROO@�� ,]YHVWLMD�
�����������

�� *RVXGDUVWYR� ]DSODWLW� ]RORWRP"� >:LUG� GLH� 5HJLH�
UXQJ� PLW� *ROG� ]DKOHQ"@�� $UJXPHQW\� L� )DNW\�� ��
��������6����

�� (NRQRPLþHVNLM� NXUV� VWURJR� UHåLPD� >(LQ� :LUW�
VFKDIWVNXUV� VWUHQJHQ� 5HJLPHV@�� ,]YHVWLMD�
�����������

�� %DQNLUL�Y�UXNDFK�X�SUDYLWHOVWYD�>'LH�%DQNLHUV�VLQG
LQ�GHU�+DQG�GHU�5HJLHUXQJ@��,]YHVWLMD�������������

�� 'LH� $QJDEHQ� HQWVWDPPHQ� YHUVFKLHGHQHQ� $XV�
JDEHQ� UXVVLVFKHU� =HLWXQJHQ� GHU� YHUJDQJHQHQ
-DKUH�� GLH� IDVW� WlJOLFK� �EHU� GHQ� EHNODJHQVZHUWHQ
=XVWDQG� GHU�$UPHH�� �EHU�8QIDOO�� XQG�.ULPLQDOL�
WlWVUDWHQ��6HOEVWPRUGH��XQJODXEOLFKH�.RUUXSWLRQV�
IlOOH�HWF��EHULFKWHQ��YJO��HWZD�,]YHVWLMD������������
������������HLQH�=XVDPPHQIDVVXQJ�JLEW�-RDFKLP
6FKPLGW�6NLSLRO�� 'LH� 0LOLWlUUHIRUP� LQ� 5X�ODQG�



%HLWUlJH ��

7HLO� ,�� 3UREOHPODJH� XQG� 9RUJHVFKLFKWH�� LQ�
%,267����������

�� $OHNVDQGU� 'XJLQ� ]LWLHUW� QDFK� $VVHQ� ,JQDWRZ�
*HRSROLWLVFKH� 7KHRULHQ� LQ� 5X�ODQG� KHXWH�� LQ�
%,267�������������6�����

�� 9JO��HEG���6��������
�� 1DWDOMD�1DURþQLFNDMD�]LWLHUW�QDFK�,JQDWRZ��6�����

�� 'D]X� ELHWHW� HLQHQ� LQWHUHVVDQWHQ� hEHUEOLFN� %RULV
2UORY�� 5X�ODQG� DXI� GHU� 6XFKH� QDFK� HLQHU� QHXHQ
,GHQWLWlW��LQ��2(������������6����������

�� ,JQDWRZ��6����I�
�� 9ODGLPLU� 3DVWXNKRY�� 7KH� (QG� RI

3RVWFRPPXQLVP�� 3HUVSHFWLYHV� RQ� 5XVVLDQ
5HIRUPHUV�� LQ�� (DVW� (XURSHDQ� &RQVWLWXWLRQDO
5HYLHZ��YRO��������6XPPHU��������6�����

=ELJQLHZ�:LONLHZLF]

3ROHQ�±�]HKQ�-DKUH�QDFK�GHU�:HQGH

,P� IROJHQGHQ� %HLWUDJ� ZROOHQ� XQV� GHU� )UDJH
ZLGPHQ��ZLH�GLH�SROQLVFKH�*HVHOOVFKDIW�GDV�HUVWH
-DKU]HKQW� GHPRNUDWLVFKHU� XQG� PDUNWZLUWVFKDIW�
OLFKHU� (QWZLFNOXQJHQ� �EHUVWDQGHQ� KDW�� (LQH
%LODQ]�GLHVHU�$UW�VFKHLQW�VFKRQ�GHVKDOE�ZLFKWLJ�
ZHLO� HV� JHUDGH� LP� -DKUH� ����� ]X� KHIWLJHQ� 7XU�
EXOHQ]HQ� LQ� GHU� SROQLVFKHQ� *HVHOOVFKDIW� XQG
3ROLWLN� JHNRPPHQ� LVW�� 8UVDFKH� LVW� KLHUEHL� LQ
HUVWHU� /LQLH� GDV� HKUJHL]LJH� 5HIRUPSDNHW� GHU
5HJLHUXQJ� %X]HN�� GDV� LQ� ZHLWHQ� .UHLVHQ� GHU
SROQLVFKHQ�*HVHOOVFKDIW�DXI�$EOHKQXQJ�VW|�W��VR
XQWHU� GHQ� VRJHQDQQWHQ� 9HUOLHUHUQ� GHU� 7UDQV�
IRUPDWLRQ��DEHU�DXFK�EHL�MHQHQ�QDWLRQDOHQ�*UXS�
SLHUXQJHQ�XQG�3DUWHLHQ��GLH� VLFK� YRQ� GHU� NXOWX�
UHOOHQ� XQG� ZLUWVFKDIWOLFKHQ� ³hEHUIUHPGXQJ´
LKUHV�/DQGHV�I�UFKWHQ�XQG�GHVKDOE�HLQHQ�HIIHNW�
KHLVFKHQGHQ�VR]LDOHQ�XQG�QDWLRQDOHQ�3RSXOLVPXV
EHWUHLEHQ��� hEHU� GLH� +lOIWH� GHU� 3ROHQ� NDP� PLW
GHQ� HUVWHQ� ]HKQ� -DKUH� GHU�'ULWWHQ� 5HSXEOLN� JXW
]XUHFKW��GLH�:HQGH�EHVFKHUWH�LKQHQ�'HPRNUDWLH�
)UHLKHLW� XQG� GHQ� 0DUNW�� $OOHUGLQJV� KDWWH� PDQ
VHKU�YLHO�]X�OHUQHQ��GHQQ�GLH�6\VWHPYHUlQGHUXQ�
JHQ� ZDUHQ� JUDYLHUHQG�� 'DEHL� LVW� YLHOHQ� 3ROHQ
KHXWH� RIIHQEDU� QLFKW� PHKU� JDQ]� NODU�� ZLH� IDWDO
GLH� 6WDUWEHGLQJXQJHQ� GHV� -DKUHV� ����� ZDUHQ�
³6HOEVW�GLH�(OLWHQ�DKQWHQ�HKHU�DOV�]X�ZLVVHQ��ZLH
PDQ� VLFK� LQ� GHU� :HOW� GHU� QHXHQ� :HUWH� ]X
EHZHJHQ�KDW��-DFHN�.XUR ��GHU�GHP�.DPSI�PLW
GHU� :LUNOLFKNHLW� GHV� UHDO� H[LVWLHUHQGHQ� 6R]LD�
OLVPXV� HLQHQ� *UR�WHLO� VHLQHV� /HEHQV� JHZLGPHW
KDW��HULQQHUW�VLFK�GDUDQ��GD��HU��DOV�HU�LP�:HVWHQ
GDV� HUVWH� 0DO� HLQHQ� *UR�PDUNW� PLW� :DUHQ� LP
:HUWH�YRQ�PHKUHUHQ�0LOOLRQHQ�'ROODU�VDK��QLFKW
JODXEHQ� ZROOWH�� GD�� HV� VLFK� GDEHL� XP� 3ULYDW�
EHVLW]� KDQGHOQ� N|QQH�� 'HU� YRQ� 7LVFKQHU

>JHPHLQW� LVW� GHU�SRSXOlUH�0RUDOSKLORVRSK� -y]HI
7LVFKQHU@�JHSUlJWH�%HJULII� GHV�KRPR� VRYLHWLFXV
ZDU� LQ� MHGHP� (LQ]HOQHQ� WLHIHU� YHUZXU]HOW� DOV
PDQ� GLHV� YHUPXWHW� KDWWH´��� 6\PSWRPDWLVFK� ZDU
XQG�LVW�I�U�GLH�SROQLVFKH�7UDQVIRUPDWLRQVJHVHOO�
VFKDIW� GHVKDOE� DXFK� HLQH� NROOHNWLYH� )RUP� GHU
9HUGUlQJXQJ� �$PQHVLH��� GHQQ� GLH� HLQVWLJHQ
9HUKlOWQLVVH� LQ� GHU� 95� 3ROHQ� PLW� SHUPDQHQWHU
:DUHQNQDSSKHLW� XQG� .ULVHQVWLPPXQJ� VRZLH
PDVVLYHU� 8QWHUGU�FNXQJ� SROLWLVFKHU� )UHLKHLWHQ
VFKHLQHQ� LQ� 9HUJHVVHQKHLW� JHUDWHQ� ]X� VHLQ��

bKQOLFK�ZLH�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�JLEW�HV
HLQH� ]XZHLOHQ� DXVJHVSURFKHQH�� PHLVW� DEHU
XQDXVJHVSURFKHQH� 1RVWDOJLH� QDFK� VLFKHUHQ� XQG
HJDOLWlUHQ� 9HUKlOWQLVVHQ�� IlOOW� HV� ]DKOUHLFKHQ
*UXSSHQ� VFKZHU�� GLH� $XVGLIIHUHQ]LHUXQJ� GHU
JHVHOOVFKDIWOLFKHQ� 6FKLFKWHQ�� (LQNRPPHQV�� XQG
6WDWXVXQWHUVFKLHGH�NODJORV�]X�YHUNUDIWHQ���'DEHL
H[LVWLHUW�KHXWH�±�QDFK�HEHQ�GLHVHQ�]HKQ�-DKUHQ�±
HLQ�3ROHQ��GDV�VHLQHP�9RUJlQJHU�LQ�QLFKWV�PHKU
JOHLFKW�� REVFKRQ� HV� QRFK� (LJHQDUWHQ� GHU� 95
3ROHQ�LQ�VLFK�WUlJW��

'HU�5XQGH�7LVFK

'XUFK� GLH� 9HUHLQEDUXQJHQ� YRP� ��� $SULO� ����
ZXUGHQ� HOHPHQWDUH� SROLWLVFKH� 5HIRUPHQ� HLQ�
JHOHLWHW�� GXUFK� GLH� 3ROHQ� VLFK� ]X� HLQHU� SDUOD�
PHQWDULVFKHQ�'HPRNUDWLH� HQWZLFNHOWH��'LH�9HU�
KDQGOXQJHQ� DP� VRJHQDQQWHQ� 5XQGHQ� 7LVFK
GDXHUWHQ�YRP����)HEUXDU�ELV����$SULO�������DOVR
��� 7DJH�� 9RUDQJHJDQJHQ� ZDU� GDV� 7UHIIHQ� ]ZL�
VFKHQ� GHP� GDPDOLJHQ� ,QQHQPLQLVWHU� .LV]F]DN
XQG�GHP�2SSRVLWLRQVI�KUHU�:Dá VD������$XJXVW



�� =ELJQLHZ�:LONLHZLF]�±�3ROHQ�±�]HKQ�-DKUH�QDFK�GHU�:HQGH

������XQG�GLH�KHIWLJHQ�+HUEVWVWUHLNV�GHV�-DKUHV
������ $XFK� JDE� HV� GLH� 3OlQH� GHU� 5HJLHUXQJ
5DNRZVNL�� DXV� HKHU� SROLWLVFKHQ�� GHQQ� |NRQR�
PLVFKHQ� *U�QGHQ� GLH� 'DQ]LJHU� /HQLQ�:HUIW
DXI]XO|VHQ�� ,Q� GHU� 3DUWHL� EHNlPSIWHQ� VLFK
5HIRUPHU� XQG� 9HUWUHWHU� GHU� %HWRQ�)UDNWLRQ�
/HW]WHUH�HPSIDQGHQ�ZlKUHQG�GHU�9HUKDQGOXQJHQ
GLH�$QZHVHQKHLW�GHU�5HJLPH�.ULWLNHU�XQG�'LVVL�
GHQWHQ�-DFHN�.XUR �XQG�$GDP�0LFKQLN�DOV�VW|�
UHQG��,P�9RUIHOG�GHV�5XQGHQ�7LVFKHV�NDP�HV�DP
����1RYHPEHU� ����� ]X� GHP� LP�)HUQVHKHQ� DXV�
JHVWUDKOWHQ�5HGHGXHOO�]ZLVFKHQ�:Dá VD�XQG�GHP
&KHI� GHV� VWDDWOLFKHQ� *HZHUNVFKDIWVEXQGHV
0LRGRZLF]��'DV�;�� 3OHQXP� GHV� =.� GHU� 39$3
EUDFKWH� VFKOLH�OLFK� GHQ� 5�FNWULWW� GHV� 3UHPLHUV
5DNRZVNL��GHV����6HNUHWlUV� -DUX]HOVNL�� GHV�9HU�
WHLGLJXQJVPLQLVWHUV� 6LZLFNL� VRZLH� GHV� ,QQHQ�
PLQLVWHUV� .LV]F]DN�� 'LH� .DQGLGDWHQ� GHU
³6ROLGDUQR ü´�I�U�GHQ�5XQGHQ�7LVFK�ZXUGHQ�YRQ
GHQ� OLEHUDOHQ� 2SSRVLWLRQVI�KUHUQ� *HUHPHN�
6WHOPDFKRZVNL��:LHORZLH\VNL� XQG�0D]RZLHFNL
DXVJHZlKOW�� DOOHUGLQJV� HQWVFKLHG� :Dá VD� �EHU
GLH� 6SUHFKHU�� -R]HI� OLV]�� -HU]\� 7XURZLF]� XQG
/HFK�:Dá VD��'DPLW�KDWWH�MHGH�WUDJHQGH�*HVHOO�
VFKDIWVVFKLFKW� HLQHQ� NRPSHWHQWHQ� 9HUWUHWHU� DXV
GHQ�5HLKHQ�GHU�³6ROLGDUQR ü´�� OLV]�VWDQG�I�U�GLH
/DQGZLUWH�� 7XURZLF]� I�U� GLH� ,QWHOOLJHQ]� XQG
:Dá VD�I�U�GLH�$UEHLWHU��'LH�ZLFKWLJVWHQ�(UJHE�
QLVVH� ZDUHQ� GLH� :DKOYHUHLQEDUXQJ� XQG� GLH
/HJDOLVLHUXQJ� GHU� ³6ROLGDUQR ü´�� ,P� *UXQGH
ZDUHQ� HV� GLH�9HUKDQGOXQJHQ� ]ZHLHU� VFKZDFKHU
/DJHU��GHU�5HJLHUXQJ�XQG�GHU�2SSRVLWLRQ��'DEHL
ZXUGH�GHU�1LHGHUJDQJ�GHU�5HJLHUHQGHQ�YRQ�GHU
2SSRVLWLRQ� VDQNWLRQLHUW�� 'LH� 5HJLHUXQJ� ZXUGH
QLFKW� NODVVLVFK� JHVW�U]W�� GHQQ� GDV� KlWWH� *HZDOW
XQG� %OXWYHUJLH�HQ� EHGHXWHQ� N|QQHQ�� 'LH
³6ROLGDUQR ü´��EHUQDKP�GLH�0DFKW�RKQH�JU|�HUH
9RUEHUHLWXQJ� XQG�:Dá VD� ZROOWH� EHLP� 5XQGHQ
7LVFK� NHLQH� ]X� UDGLNDOHQ� 2SSRVLWLRQVYHUWUHWHU
GDEHL�KDEHQ��'HVKDOE�ZXUGH� DXFK� QLHPDQG� YRQ
GHU� YRQ� /HV]HN�0RF]XOVNL� JHI�KUWHQ�.RQI|GH�
UDWLRQ�I�U�HLQ�8QDEKlQJLJHV�3ROHQ��.31��EHWHL�
OLJW�� 'LH� %LOGXQJ� YRQ� SROLWLVFKHQ� 3DUWHLHQ� LQ
3ROHQ� KlWWH� VLFK� DXFK�RKQH� GHQ�0DFKWDQVSUXFK
GHU�9HUWUHWHU�GHV�5XQGHQ�7LVFKHV�HUKHEOLFK�YHU�
]|JHUW��$XI� GLHVH�:HLVH� EOLHE� GLHVH� YHUWUDJOLFK
DXVJHKDQGHOWH�)RUP�GHU�0DFKWDXV�EXQJ�I�U�HLQ

JDQ]HV� -DKU� 0DUNHQ]HLFKHQ� GHV� hEHUJDQJV�
SUR]HVVHV� LQ� 3ROHQ�� 1LFKW� DOOH� RSSRVLWLRQHOOHQ
3DUWHLHQ� ZDUHQ� EHWHLOLJW� ZRUGHQ�� ZDV� EDOG� ]X
HQWVSUHFKHQGHQ�$XVHLQDQGHUVHW]XQJHQ�XQG�*UD�
EHQNlPSIHQ� I�KUHQ� VROOWH�� %H]HLFKQHQGHUZHLVH
JLQJHQ�GLH�DXV�GHU�HLQVWLJHQ�2SSRVLWLRQ�KHUYRU�
JHJDQJHQHQ�5HSUlVHQWDQWHQ�GHV�5XQGHQ�7LVFKHV
]X� QHXQ]LJ� 3UR]HQW� LQ� GHU� 'HPRNUDWLVFKHQ
8QLRQ� �8'�� DXI�� :Dá VD� XQG� .XUR � EHI�UFK�
WHWHQ�� GLH�0DFKW� ]X� IU�K� EHNRPPHQ� ]X� KDEHQ�
PDQ�ZROOWH�VLH�LP�*UXQGH�HUVW�QDFK�YLHU�-DKUHQ�
XQG�KRIIWH� DXI� HLQHQ� ODQJZLHULJHUHQ�3UR]H�� GHU
$XIO|VXQJ�GHV�.RPPXQLVPXV��)�U�HLQ�SOXUDOLV�
WLVFKHV�3DUWHLHQV\VWHP�ZDU�GLH�=HLW� LQ�3ROHQ� LP
-DKUH������QRFK�QLFKW�UHLI��

3DUODPHQWVZDKOHQ�����

9RQ� JUXQGOHJHQGHU� %HGHXWXQJ� ZDUHQ� GHVKDOE
GLH� :DKOHQ� ]XP� 6HMP� �3DUODPHQW�� XQG� ]XP
6HQDW� XQG� GDQDFK� GLH� :DKO� GHV� 3UlVLGHQWHQ
GXUFK� GLH� 1DWLRQDOYHUVDPPOXQJ�� $P� ��� -XQL
�����±�QDFK�HLQHP�KHL�HQ�:DKONDPSI��EHL�GHP
IDVW� DOOH�RSSRVLWLRQHOOHQ�*UXSSLHUXQJHQ� DXV� GHU
6ROLGDUQR ü�/HFK�:Dá VD�XQWHUVW�W]WHQ��IDQG�GHU
HUVWH� :DKOJDQJ� VWDWW�� 'LH� 0DQGDWH� ZXUGHQ
JHPl��GHQ�9HUHLQEDUXQJHQ�GHV�5XQGHQ�7LVFKHV
ZLH� IROJW� DXIJHWHLOW�� ��� 3UR]HQW� I�U� GLH� 5HJLH�
UXQJVNRDOLWLRQ� DXV� 39$3�� %DXHUQSDUWHL� �=6/�
XQG�'HPRNUDWLVFKHU�3DUWHL��6'��XQG����3UR]HQW
I�U� GLH� VRJHQDQQWHQ� SDUWHLORVHQ� ±� DOVR� RSSRVL�
WLRQHOOHQ� ±�.DQGLGDWHQ��'LH�:DKOHQ� ]XP�6HQDW
ZXUGHQ�KLQJHJHQ�YROONRPPHQ�IUHL�GXUFKJHI�KUW�
'HU�6LHJ�GHU�2SSRVLWLRQ�ZDU��EHUZlOWLJHQG��%HL
HLQHU�:DKOEHWHLOLJXQJ� YRQ� OHGLJOLFK� ��� 3UR]HQW
VSLHOWH� EHLP� HUVWHQ� :DKOJDQJ� GLH� /DQGHVOLVWH
NHLQH� 5ROOH�� 'LH� .DQGLGDWHQ� GHU� 6ROLGDUQR ü
HUUDQJHQ����YRQ����$EJHRUGQHWHQPDQGDWHQ�XQG
��� 6HQDWRUHQSRVWHQ�� ,P� ]ZHLWHQ�:DKOJDQJ�� DP
����-XQL�XQG�EHL�HLQHU�:DKOEHWHLOLJXQJ�YRQ�QXU
���3UR]HQW��ZXUGHQ�GLH�IHKOHQGHQ�����$EJHRUG�
QHWHQ� XQG� DFKW� 6HQDWRUHQ� JHZlKOW�� 'LH
6ROLGDUQR ü� HUREHUWH� GDV� HLQH�� LKU� IHKOHQGH
$EJHRUGQHWHQPDQGDW� XQG� VLHEHQ� YRQ� DFKW
6HQDWVPDQGDWHQ�� ,QVJHVDPW� EHWUDFKWHW� VWHOOWHQ
GLH� -XQLZDKOHQ� HLQH� KDUWH� SROLWLVFKH� =lVXU� GDU�
GHQQ� GLH� KLVWRULVFKH� 9HUDQWZRUWXQJ� I�U� GLH



%HLWUlJH ��

=XNXQIW� GHV� /DQGHV� ZXUGH� DXI� GLH� HLQVWLJH
2SSRVLWLRQ� �EHUWUDJHQ� XQG� GDV� 5HJLPH
:RMFLHFK� -DUX]HOVNLV� SROLWLVFK� HQWPDFKWHW�� 'HU
*HQHUDO�ZXUGH�]ZDU�3UlVLGHQW��PLW�HLQHU�6WLPPH
0HKUKHLW� XQG� YRQ� GHU� 6ROLGDUQR ü� EHZX�W
JHGXOGHW��� HU�PX�WH� DEHU� LP�*HJHQ]XJ�ELOOLJHQ�
GD�� HLQH� 5HJLHUXQJ� XQWHU� 7DGHXV]�0D]RZLHFNL
JHELOGHW�ZXUGH�

'HU�%DOFHURZLF]�3ODQ

'HU�QRFK�LP�-DKUH������ZHQLJ�EHNDQQWH�3URIHV�
VRU� /HV]HN�%DOFHURZLF]� VROOWH� LQ� GHQ� NRPPHQ�
GHQ�-DKUHQ�]XU�]HQWUDOHQ��DEHU�DXFK�NRQWURYHUVHQ
5HIRUPILJXU� GHU� SROQLVFKHQ�:LUWVFKDIW� ZHUGHQ�
6HLQH� $QKlQJHU� PHLQHQ�� GD�� HU� XQWHU� GHQNEDU
VFKOHFKWHQ� 9RUDXVHW]XQJHQ� GHQ� $XIEDX� GHV
.DSLWDOLVPXV�±�DXI�GHQ�5XLQHQ�GHV�6R]LDOLVPXV
±� EHJRQQHQ� KDEH�� 6HLQH�*HJQHU� KDOWHQ� LKP� ELV
KHXWH� YRU�� GD�� HU� XQWHU� GHP� 'UXFN� ZHVWOLFKHU
)LQDQ]LQVWLWXWLRQHQ�0LOOLRQHQ�0HQVFKHQ�XP�LKUH
(UVSDUQLVVH� JHEUDFKW� KDEH��$P�(QGH� GHU�9RON�
UHSXEOLN� 3ROHQ� ZLHV� GLH� SROQLVFKH� :LUWVFKDIW
KLQVLFKWOLFK� GHU� )LQDQ]HQ� XQG� GHU� 3URGXNWLRQ
FKDRWLVFKH� 9HUKlOWQLVVH� DXI�� 'LH� ,QIODWLRQ
HUUHLFKWH�]X�$QIDQJ�GHU�7UDQVIRUPDWLRQ�PHKUHUH
KXQGHUW� 3UR]HQWSXQNWH� XQG� GDV� JUR�H� $X�HQ�
KDQGHOVGHIL]LW� OLH�� 3ROHQ� LQ� GHQ� $XJHQ� GHV
$XVODQGV�DOV�EDQNURWWHV�/DQG�HUVFKHLQHQ��'XUFK
GHQ�%DOFHURZLF]�3ODQ�ZXUGHQ�GLH� ,QODQGVSUHLVH
IUHL�JHJHEHQ��GLH�.RQWUROOH��EHU�GLH�/|KQH�XQG
GLH� )LQDQ]SROLWLN� JHJHQ�EHU� GHQ� 8QWHUQHKPHQ
YHUVFKlUIW��HLQ��EHU�GHU�,QIODWLRQ�OLHJHQGHU�=LQV�
IX��LQVWDOOLHUW��GHU�.XUV�GHV�=áRW\�VWDELOLVLHUW�XQG
GHVVHQ�.RQYHUWLELOLWlW�LP�,QODQG�HLQJHI�KUW�

'HU� %DOFHURZLF]�3ODQ� EUDFKWH� GHU� SROQLVFKHQ
:LUWVFKDIW� 6WDELOLWlW� XQG� PDFKWH� VLH� ZHOWRIIHQ�
DEHU� GLH�.RVWHQ� GLHVHU� 2SHUDWLRQ� ZDUHQ� HUKHE�
OLFK�� GHU� /HEHQVVWDQGDUG� ILHO�� GLH� *HVHOOVFKDIW
EHJDQQ� VLFK� DXV]XGLIIHUHQ]LHUHQ�� $UEHLWVORVLJ�
NHLW�VWHOOWH�VLFK�HLQ��GD�]DKOUHLFKH�6WDDWVEHWULHEH
XQG� /DQGZLUWVFKDIWOLFKH� 3URGXNWLRQVJHQRVVHQ�
VFKDIWHQ�VFKOLH�HQ�PX�WHQ���'D�HV�QLFKW�P|JOLFK
ZDU�� ]HLWJOHLFK� HLQ� IXQNWLRQLHUHQGHV� 6R]LDO�
V\VWHP� DXI]XEDXHQ�� GURKWH� ZHLWHQ� 7HLOHQ� GHU
*HVHOOVFKDIW� GLH� 9HUDUPXQJ�� 1XU� DXIJUXQG� GHV
LPPHQVHQ�:DFKVWXP�GHV�SROQLVFKHQ�%,3�LQ�GHQ

QlFKVWHQ�-DKUHQ��DEHU�DXFK�GXUFK�GLH�%HVFKlIWL�
JXQJ�LQ�GHU�VRJHQDQQWHQ�JUDXHQ�6SKlUH��NRQQWHQ
GLH� $UEHLWVORVHQ]DKOHQ� HUKHEOLFK� JHVHQNW� ZHU�
GHQ��'LHV�JLOW�DXFK�I�U�GLH� ,QIODWLRQVUDWH��GLH�DE
����� HLQH� HLQVWHOOLJH� *U|�HQRUGQXQJ� HUUHLFKWH�
9RQ� %HGHXWXQJ� ZDU� DXFK� GHU� EHWULHEVDPH
.OHLQNDSLWDOLVPXV� GHU� 3ROHQ�� DXV� GHU� 1RW
JHERUHQ��DEHU�HUIROJUHLFK��³:LH�3LO]H�QDFK�GHP
5HJHQ� EHJDQQHQ� SULYDWH� )LUPHQ� ]X� HQWVWHKHQ�
)�U�YLHOH�0HQVFKHQ�ZXUGH�GDV�)HOGEHWW�EHL�LKUHU
QHXHQ�%HWlWLJXQJ� ]XU�:HUNVWDWW��$E� -DQXDU� GHV
QlFKVWHQ� -DKUHV� ERJHQ� VLFK� GLH� )HOGEHWWHQ
EHUHLWV� XQWHU� LPSRUWLHUWHP� -RJKXUW�� 6��LJNHLWHQ
XQG� DOOHQ� *�WHUQ�� GLH� �EHU� GLH� RIIHQH� *UHQ]H
NDPHQ�´�� 6FKOLH�OLFK� EUDFKWH� GLH� 0|JOLFKNHLW�
*HZLQQH�LQV�$XVODQG�]X�WUDQVIHULHUHQ��DXVOlQGL�
VFKH� ,QYHVWRUHQ� XQG� 'LUHNWLQYHVWLWLRQHQ� LQV
/DQG�� DXFK� HUK|KWH� VLFK� GDV� +DQGHOVYROXPHQ
PLW�GHU�(8��KLHU�EHVRQGHUV�PLW�'HXWVFKODQG��YRQ
HLQHP�-DKUH�DXI�GDV�QlFKVWH�

$OOHUGLQJV� ZLUG� GDV� :DFKVWXP� LP� -DKUH� ����
DXIJUXQG� GHU� $EVDW]SUREOHPH� DXI� GHQ� HXURSlL�
VFKHQ� 0lUNWHQ� XQG� LQ� 5X�ODQG� JHULQJHU� DXV�
IDOOHQ��� 7URW]GHP� EOHLEW� 3ROHQ� I�U� DXVOlQGLVFKH
,QYHVWRUHQ�ZHLWHUKLQ�DWWUDNWLY����8QJHDFKWHW�GHV�
VHQ� VWHKHQ� GHU� SROQLVFKHQ� :LUWVFKDIW� XQG� GHU
SROQLVFKHQ� *HVHOOVFKDIW�� EHVRQGHUV� ZHJHQ� GHV
I�U� ����� LQV� $XJH� JHID�WHQ� (8±%HLWULWWV�
VFKZLHULJH� -DKUH� GHU� $QSDVVXQJ� EHYRU�� %HVRQ�
GHUV� GHU� DPWLHUHQGH� SROQLVFKH� )LQDQ]PLQLVWHU
XQG� VWHOOYHUWUHWHQGH� 0LQLVWHUSUlVLGHQW�� /HV]HN
%DOFHURZLF]�� IRUGHUW� GHVKDOE� ZHLWHUKLQ� :DFKV�
WXP�� 6SDU]ZDQJ�� ,QYHVWLWLRQHQ�� YHUVWlUNWH� .RQ�
NXUUHQ]�XQG�HLQH�+HEXQJ�GHU�/HLVWXQJVIlKLJNHLW
SROQLVFKHU�%HWULHEH��$QJHVLFKWV�HUKHEOLFKHU�3DU�
WLNXODULQWHUHVVHQ�� EHVRQGHUV� LQ� GHU� /DQGZLUW�
VFKDIW�XQG�GHU�QRFK�VWDDWOLFKHQ�E]Z�� WHLOSULYDWL�
VLHUWHQ� 6FKZHULQGXVWULH� VRZLH� HLQHV� QRWRULVFK
XQWHUEH]DKOWHQ� XQG� VWUHLNZLOOLJHQ� |IIHQWOLFKHQ
'LHQVWHV�HLQH�VFKZLHULJH�$XIJDEH�

/HFK�:Dá VD�DOV�3UlVLGHQW

'HU�HUVWH�:DKOJDQJ�GHU�3UlVLGHQWVFKDIWVZDKOHQ
DP� ���� 1RYHPEHU� ����� VWHOOWH� I�U� YLHOH� 3ROHQ
HLQH� hEHUUDVFKXQJ� GDU�� GHQQ� GHU� ELV� GDKLQ
SRSXOlUH�0LQLVWHUSUlVLGHQW�7DGHXV]�0D]RZLHFNL
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VFKLHG�PLW�HLQHP�VFKZDFKHQ�6WLPPHQDQWHLO�YRQ
�����3UR]HQW�DXV�GHP�5HQQHQ��=XP�]ZHLWHQ�HQW�
VFKHLGHQGHQ� :DKOJDQJ� DP� ��� 'H]HPEHU� ����
WUDW� QHEHQ� GHP� VSlWHU� VLHJUHLFKHQ�/HFK�:Dá VD
���� 3UR]HQW�� GHU� VR� JXW� ZLH� XQEHNDQQWH
*HVFKlIWVPDQQ�DXV�.DQDGD��6WDQLVáDZ�7\PL VNL
DQ��GHU�HLQ�SRSXOLVWLVFKHV�3URJUDPP�YHUN�QGHWH�
LQGHP�HU�MHGHP�3ROHQ�:RKOVWDQG�YHUVSUDFK��XQG
GDPLW� LPPHUKLQ� ��� 3UR]HQW� GHU� 6WLPPHQ� DXI
VLFK� YHUHLQLJHQ� NRQQWH�� 'DPLW� KDWWH� HLQ� QLFKW
XQHUKHEOLFKHU� 7HLO� GHU� *HVHOOVFKDIW� NXQGJHWDQ�
GD��PDQ� GLH� YRQ� /HV]HN� %DOFHURZLF]� HLQJHOHL�
WHWHQ� UDGLNDOHQ� :LUWVFKDIWVUHIRUPHQ� DXIJUXQG
LKUHU�VR]LDOHQ�+lUWHQ�VR�QLFKW�DN]HSWLHUHQ�ZROOWH�
9RQ� JUR�HU�%HGHXWXQJ�ZDU� DOOHUGLQJV� DXFK� GHU
³.ULHJ�DQ�GHU�6SLW]H´��GHU�LP�0DL�YRP�&KHI�GHU
6ROLGDUQR ü�� /HFK� :Dá VD�� EHJRQQHQ� ZXUGH�
'LHV�I�KUWH�]X�HLQHU�LPPHU�JU|�HUHQ�8QHLQLJNHLW
LP�6ROLGDUQR ü�/DJHU��ZDV�HLQHQ�7HLO�GHU�:lK�
OHU� GD]X� YHUDQOD�WH�� QDFK� HLQHP� ³GULWWHQ�:HJ´
]X�VXFKHQ��0DQ�JODXEWH�LKQ�LQ�GHU�3HUV|QOLFKNHLW
GHV� ³(UO|VHUV´�7\PL VNL� ILQGHQ� ]X� N|QQHQ�� GHU
DEVROXW� XQYHUDQWZRUWOLFKH� 9HUVSUHFKXQJHQ� I�U
HLQHQ� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJ� 3ROHQV
PDFKWH��'LH�6SDOWXQJ�GHU�SROLWLVFKHQ�6]HQH�GHV
6ROLGDUQR ü�/DJHUV� LQ� GLH� OLEHUDOH� 5LFKWXQJ
0D]RZLHFNLV�XQG�LQ�NRQVHUYDWLYH��QDWLRQDOH�XQG
NOHULNDOH�6WU|PXQJHQ�GHU�5HFKWHQ�KDW�ELV�KHXWH
%HVWDQG� XQG� LVW� DXFK� ZHLWHUKLQ� HLQ� 0DUNHQ�
]HLFKHQ� GHU� VHLW� ����� LQ� 5HJLHUXQJVYHUDQWZRU�
WXQJ� VWHKHQGHQ� ³:DKODNWLRQ� 6ROLGDUQR ü´
>$NFMD� :\ERUF]D� 6ROLGDUQR ü�� $:6@�� /HFK
:Dá VD� EOLHE� DOV� 3UlVLGHQW�� GHU� KlXILJ� JDQ]H
6WlEH� VHLQHU� 0LWDUEHLWHU� DXVZHFKVHOWH� XQG� GHQ
3DUWHLHQ� XQG� GHP� 3DUODPHQW� PLW� 0L�WUDXHQ
EHJHJQHWH��ZREHL�HU�SKDVHQZHLVH�YHUVXFKWH��VLFK
DOV� ³5HWWHU� GHV� 9DWHUODQGV´� XQG� ³]ZHLWHU
0DUVFKDOO� 3LáVXGVNL´� ]X� VWLOLVLHUHQ�� XPVWULWWHQ�
6HLQ� ]XZHLOHQ� JUREHU� XQG� SDWULDUFKDOLVFKHU
$PWVVWLO� ZLUG� ELV� KHXWH� NRQWURYHUV� GLVNXWLHUW�
$OOHUGLQJV� VHW]WH�:Dá VD� GLH�+DXSWULFKWXQJ� GHU
SROQLVFKHQ� ,QQHQ�� XQG�$X�HQSROLWLN� GHU� 5HJLH�
UXQJ�7DGHXV]�0D]RZLHFNLV� IRUW�XQG�EHWULHE�PLW
JUR�HU� (QWVFKORVVHQKHLW� GLH� 1$72�� XQG� (8�
(LQELQGXQJ�3ROHQV����,QVJHVDPW�QDKP�HU�DOV�3Ul�
VLGHQW� DOOHUGLQJV� HLQH� ]ZHLGHXWLJH� 3RVLWLRQ� HLQ�
(ULQQHUW� VHL� DQ� VHLQH� KHIWLJHQ� $WWDFNHQ� JHJHQ

GHQ� HUVWHQ� QLFKWNRPPXQLVWLVFKHQ� 3UHPLHU
0D]RZLHFNL��%LV�]XP�+HUEVW�������DOV�GLH�HUVWHQ
HFKWHQ� IUHLHQ�:DKOHQ� VWDWWIDQGHQ�� ZDU� :Dá VD�
DOV� YRP� 9RON� JHZlKOWHU� 3UlVLGHQW�� GLH� DP
VWlUNVWHQ� OHJLWLPLHUWH� )�KUXQJVSHUV|QOLFKNHLW
3ROHQV��(U�EH]RJ�VLFK�GHVKDOE�DXFK�JHUQH�DXI�GLH
IUDQ]|VLVFKH� 3UlVLGLDOGHPRNUDWLH� XQG� IRUGHUWH
GDV�5HFKW��5HJLHUXQJVFKHIV�VRZLH�DQGHUH�5HJLH�
UXQJVPLWJOLHGHU�HUQHQQHQ�XQG�HQWODVVHQ�]X�N|Q�
QHQ�� (U� ZDU� LQ� GHQ� HUVWHQ� -DKUHQ� GHU� 7UDQV�
IRUPDWLRQ� VLFKHUOLFK� HLQH�ZLFKWLJH� ,QWHJUDWLRQV�
ILJXU�� DOOHUGLQJV� QXW]WH� HU� VHLQ� *HVS�U� I�U� GDV
9RONVHPSILQGHQ�EDOG� LQ� HLQHU� XQVHUL|VHQ� SRSX�
OLVWLVFKHQ�0DQLHU�� $XIJUXQG� UDVFKHU� SROLWLVFKHU
.XUVlQGHUXQJHQ��GLH�VHLQHP�0DFKWHUKDOW�GLHQHQ
VROOWHQ�� YHUORU� HU� EDOG� DQ� $QVHKHQ�� 7\SLVFK
ZDUHQ�VHLQ�ODQJHV�=|JHUQ�EHL�GHU�(UQHQQXQJ�GHV
3UHPLHUV� 2OV]HZVNL�� GDV� %HVWHKHQ� DXI
:DOGHPDU�3DZODN�DOV�0LQLVWHUSUlVLGHQW��REZRKO
GLHVHU� YRP� 6HMP� DEJHOHKQW� ZRUGHQ� ZDU�� XQG
VHLQH� 'URKXQJHQ� LP� =XVDPPHQKDQJ� PLW� GHU
:DKO� YRQ� +DQQD� *URQNLHZLF]�:DOW]� �9RU�
VLW]HQGH� GHU� 3ROQLVFKHQ� 1DWLRQDOEDQN��� +LQ]X
NDPHQ� %HVFKLPSIXQJHQ� YRQ� $EJHRUGQHWHQ� DOV
³6FKZlW]HU� XQG� 'HPRNUDWHQ´�� 'URKXQJHQ�� GHQ
6HMP�DXI]XO|VHQ�XQG�DOOHLQ�JHJHQ�DOOH�]X�NlPS�
IHQ��*HZDOW�DQ]XZHQGHQ��XP�GDV�/DQG�]X�UHWWHQ�
,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�VHLQ�9RUVWR�
]X�VHKHQ��GDV�$PW�GHV�3UlVLGHQWHQ�PLW�GHP�GHV
0LQLVWHUSUlVLGHQWHQ�]X�YHUELQGHQ��DEHU�DXFK�GLH
*U�QGXQJ� GHV� ³3DUWHLORVHQ� %ORFNV� ]XU� )|UGH�
UXQJ�GHU�5HIRUPHQ´� �%%:5���GHU� DOOHUGLQJV� LQ
GHQ� +HUEVWZDKOHQ� ����� GXUFKILHO�� ,P� +HUEVW
�����GUlQJWH�:DáHVD�GHQ�YRUKHU�YRQ�LKP�VHOEVW
EHUXIHQHQ� 9HUWHLGLJXQJVPLQLVWHU� .RáRG]LHMF]\N
DXV� GHP� $PW� XQG� EHULHI� ]ZHL� 0LWJOLHGHU� GHV
5XQGIXQN�� XQG� )HUQVHKUDWV� ZHJHQ� DQJHEOLFKHU
8QUHJHOPl�LJNHLWHQ� DE�� ZREHL� GLH� 9RUZ�UIH
YRP� 2EHUVWHQ� 9HUZDOWXQJVJHULFKWVKRI� QLFKW
EHVWlWLJW�ZXUGHQ�

)UHLH�:DKOHQ�XQG�6WLPPHQYLHOIDOW
����

'LH�:DKOEHWHLOLJXQJ� EHL� GHQ� 3DUODPHQWVZDKOHQ
�����ZDU�PLW������3UR]HQW�QLHGULJ��9LHOH�3ROHQ
OHKQWHQ� HV� DE�� DP� SROLWLVFKHQ�/HEHQ� ]X� SDUWL]L�



%HLWUlJH ��

SLHUHQ��ZHLO�VLH�YRQ�GHQ�VLFK�YHUWLHIHQGHQ�SROLWL�
VFKHQ�.RQWURYHUVHQ� XQG� GHU� VWDUNHQ� =HUVSOLWWH�
UXQJ� LQQHUKDOE� GHU� LQ� GHU� 1DFKIROJH� GHU
6ROLGDUQR ü� HQWVWDQGHQHQ� SROLWLVFKHQ� *UXSSLH�
UXQJHQ� XQG� 3DUWHLHQ� HQWWlXVFKW� ZDUHQ�� 'DV
HLQVWLJH� (WKRV� GHU� 6ROLGDUQR ü�� GLH� 9RUVWHOOXQJ
YRQ�GHU� HLQLJHQ� XQG� VROLGDULVFKHQ�*HVHOOVFKDIW�
KDWWH� VLFK� XQWHU� GHQ� QHXHQ� %HGLQJXQJHQ� DXI�
JHEUDXFKW�� 'LHV� ]HLFKQHWH� VLFK� EHUHLWV� ZlKUHQG
GHV�KLW]LJ� XQG� SROHPLVFK� JHI�KUWHQ�:DKONDPS�
IHV� DE� XQG� IDQG� LQ� GHQ� :DKOHUJHEQLVVHQ� VHLQH
:LGHUVSLHJHOXQJ�� ,Q� GHQ� 6HMP� JHODQJWHQ� GLH
9HUWUHWHU� YRQ� QHXQXQG]ZDQ]LJ� SROLWLVFKHQ
*UXSSLHUXQJHQ��HLQ�NODUHU�6LHJHU�ZDU�NDXP�DXV�
]XPDFKHQ�� 'LH� PHLVWHQ� 0DQGDWH� ±� QlPOLFK
]ZHLXQGVHFK]LJ� ±� HUUDQJ� ]ZDU� GLH� 'HPRNUD�
WLVFKH� 8QLRQ� �8'�� YRQ� 7DGHXV]� 0D]RZLHFNL�
DEHU�DXFK�GDV�SRVWNRPPXQLVWLVFKH�:DKOE�QGQLV
6/'� HUUHLFKWH� PLW� ��� 0DQGDWHQ� HLQ� DFKWEDUHV
(UJHEQLV��'LH�%DXHUQSDUWHL�36/�HUUDQJ����0DQ�
GDWH�� $XI� JOHLFKHP� 1LYHDX� EHZHJWHQ� VLFK� GLH
³.DWKROLVFKH�:DKODNWLRQ´� �:$.���GLH� VLFK� XP
GLH� &KULVWOLFK�1DWLRQDOH� 9HUHLQLJXQJ� �&K1=�
VFKDUWH�VRZLH�GLH�=HQWUXPVDOOLDQ]��3&���*HIROJW
YRQ� GHU� .RQI|GHUDWLRQ� I�U� HLQ� 8QDEKlQJLJHV
3ROHQ� �.31��� GHP� /LEHUDO�'HPRNUDWLVFKHQ
.RQJUH�� �./�'��� GHU� %DXHUQDOOLDQ]� �3/�� XQG
GHU� *HZHUNVFKDIW� 6ROLGDUQR ü�� 'LH� :DKOHQ
VFKORVVHQ�GDV�HUVWH�.DSLWHO�GHU�'ULWWHQ�5HSXEOLN
DE�� GD� VLH�ZLUNOLFK� IUHL�ZDUHQ� XQG� GDGXUFK� GDV
QHXH� 6\VWHP� XQG� GLH� QHXH� GHPRNUDWLVFKH� 2UG�
QXQJ� OHJLWLPLHUWHQ�� $OOHUGLQJV� OHJLWLPLHUWHQ� VLH
DXFK�GLH�3DUWL]LSDWLRQ�GHU�JU|�WHQ�9HUOLHUHU�GHV
:DKOMDKUHV������±�GHU�3RVW�.RPPXQLVWHQ�±�DQ
GLHVHP� QHXHQ� 6\VWHP���� 'LH� =HUVSOLWWHUXQJ� GHU
0DQGDWH� VRUJWH� HEHQIDOOV� GDI�U�� GD�� HV� EHL� GHU
%LOGXQJ� GHU� QHXHQ�5HJLHUXQJ�� GLH� GDV�.DELQHWW
YRQ� -DQ� .U]\V]WRI� %LHOHFNL� DEO|VHQ� VROOWH�� ]X
JUR�HQ� .RPSOLNDWLRQHQ� NDP�� (UVW� QDFK� ]ZHL
0RQDWHQ� ������������� ZXUGH� GLH� 5HJLHUXQJ
XQWHU� -DQ� 2OV]HZVNL� JHELOGHW�� 'LH� 5HJLHUXQJ
2OV]HZVNL� VFKHLWHUH� DEHU� DQ� GHU� VRJHQDQQWHQ
/XVWUDWLRQV�$IIlUH��'DV�3DUODPHQW�VSUDFK�LKU�DXI
$QWUDJ�GHV�3UlVLGHQWHQ�LQ�GHU�1DFKW�YRP����DXI
GHQ����-XQL������GDV�0L�WUDXHQ�DXV��'LHV�HU|II�
QHWH� GHQ� :HJ� I�U� GHQ� &KHI� GHU� %DXHUQSDUWHL�
3DZODN�� GHU� DOOHUGLQJV� QXU� ��� 7DJH� 0LQLVWHU�

SUlVLGHQW� EOLHE� XQG� LQ� GLHVHP�$PW� DP� ���� -XOL
�����YRQ�+DQQD�6XFKRFND�DEJHO|VW�ZXUGH��'DV
.DUXVVHOO� YRQ� 5HJLHUXQJHQ�� GLH� DXV� HLQVWLJHQ
2SSRVLWLRQHOOHQ� JHELOGHW� ZXUGHQ�� KDWWH� VLFK
EHGURKOLFK� JHGUHKW�� HLQH�.RQVROLGLHUXQJ� GHU� DQ
GHQ�5HJLHUXQJHQ�EHWHLOLJWHQ�3DUWHLHQ�IDQG�QLFKW
VWDWW�� 'LH� SROLWLVFKHQ� (OLWHQ� 3ROHQV� PLW� LKUHQ
+DXSWUHSUlVHQWDQWHQ�KDWWHQ�EHL�GHU�%HY|ONHUXQJ
VWDUN�DQ�$QVHKHQ�HLQJHE��W���

'DV�3DUODPHQW�����

'LH�]ZHLWHQ�3DUODPHQWVZDKOHQ�ZXUGHQ�HLQGHXWLJ
YRP� /LQNHQ� :DKOE�QGQLV� �6/'�� XQG� GHU
%DXHUQSDUWHL� �36/�� JHZRQQHQ�� 6LH� HUNlPSIWHQ
JHPHLQVDP�����6LW]H�LP�6HMP�XQG����LP�6HQDW�
(LQHQ�JUR�HQ�(UIROJ�KDWWH� DXFK�GLH� OLQNV� RULHQ�
WLHUWH� $UEHLWVXQLRQ� �83��� 'LH� 5HFKWH� PX�WH
GDJHJHQ� HLQH� YHUQLFKWHQGH� 1LHGHUODJH� KLQQHK�
PHQ�� 1XU� GLH� 'HPRNUDWLVFKH� 8QLRQ� �8'�
HU]LHOWH�PLW����$EJHRUGQHWHQVLW]HQ�HLQ�DFKWEDUHV
(UJHEQLV��,QV�3DUODPHQW�NDPHQ�JHUDGH�QRFK�GLH
³.RQI|GHUDWLRQ� I�U� HLQ� XQDEKlQJLJHV� 3ROHQ´
�.31�� XQG� GHU� YRQ� /HFK� :Dá VD� XQWHUVW�W]WH
³3DUWHLORVH� %ORFN� ]XU� 8QWHUVW�W]XQJ� GHU� 5HIRU�
PHQ´� �%%:5��� 'HU� 5HVW� GHU� UHFKWHQ� *UXSSLH�
UXQJHQ� �QlPOLFK� VLHEHQ� 3DUWHLHQ� XQG� .RDOL�
WLRQHQ�� IDQG� VLFK� DX�HUKDOE� GHV� 3DUODPHQWV�
REVFKRQ� VLH� LQVJHVDPW� ��� 3UR]HQW� GHU�:lKOHU�
VWLPPHQ�HUKDOWHQ�KDWWHQ��'LHV�ODJ�LQ�HUVWHU�/LQLH
DQ�GHU�QHXHQ�:DKORUGQXQJ��GLH�HLQH����.ODXVHO
HQWKLHOW�� 'LH� /LQNH� ZXUGH� DOVR� I�U� LKUH� (LQKHLW
EHORKQW�� GLH� ]HUVWULWWHQH� 5HFKWH� PX�WH� GDPLW
OHEHQ��GD��IDVW�HLQ�'ULWWHO�GHU�:lKOHUVFKDIW��EHU
YLHU� -DKUH� SDUODPHQWDULVFK� QLFKW� YHUWUHWHQ� ZDU�
'LHV�VROOWH�LP��EULJHQ�]XU�)ROJH�KDEHQ��GD��GLH
/HJLWLPDWLRQ� GHV� 3DUODPHQWV�� HLQH� QHXH� 9HU�
IDVVXQJ� XQG� DQGHUH� ZLFKWLJH� *HVHW]H� ]X� YHU�
DEVFKLHGHQ�� YRQ� GHU� 2SSRVLWLRQ� QLFKW� VHOWHQ� LQ
)UDJH� JHVWHOOW� ZXUGH�� 'HU� (UIROJ� GHV� /LQNHQ
:DKOE�QGQLVVHV�XQG�GHU�%DXHUQSDUWHL�ZXUGH� LQ
HUVWHU�/LQLH�GXUFK�GLH�VWHLJHQGH�$UEHLWVORVLJNHLW
XQG�GLH�3URWHVWH�GHU�*HZHUNVFKDIWHQ��YHUXUVDFKW�
(LQH� DQGHUH� 8UVDFKH� ZDUHQ� GLH� SHUPDQHQWHQ
SROLWLVFKHQ� $XVHLQDQGHUVHW]XQJHQ� ]ZLVFKHQ
:Dá VD� XQG� GHP� 3DUODPHQW�� $XVVFKODJJHEHQG
ZDUHQ�VFKOLH�OLFK�GLH�3UREOHPH�LQ�GHU�5HJLHUXQJ



�� =ELJQLHZ�:LONLHZLF]�±�3ROHQ�±�]HKQ�-DKUH�QDFK�GHU�:HQGH

6XFKRFND�� GHUHQ� 5HSUlVHQWDQWHQ� DXV� VLHEHQ
3DUWHLHQ�EHVWDQGHQ�XQG�VLFK�KlXILJ�QLFKW�HLQLJHQ
NRQQWHQ�� +LQ]X� NDP� GLH� 8QWHU]HLFKQXQJ� GHV
.RQNRUGDWV�� LQ� HLQHU�=HLW�� LQ�GHU�GDV�3DUODPHQW
QLFKW� IXQNWLRQVIlKLJ� ZDU�� $OO� GLHVH� 6FKZlFKHQ
ZXUGHQ�YRQ�GHU�HUVWDUNHQGHQ� OLQNHQ�2SSRVLWLRQ
JHVFKLFNW� JHQXW]W� XQG� VR� NRQQWH� VLH� ±� YRQ� GHU
:lKOHUVFKDIW�OHJLWLPLHUW�±�LP�-DKUH�YLHU�QDFK�GHU
:HQGH� ±� GLH� 0DFKW� �EHUQHKPHQ�� $OOHUGLQJV
I�KUWH�GLH�DXV�GHP�/LQNHQ�:DKOE�QGQLV�XQG�GHU
%DXHUQSDUWHL�JHELOGHWH�5HJLHUXQJ�LP�JUR�HQ�XQG
JDQ]HQ� GLH� :LUWVFKDIWVSROLWLN� LKUHU� 9RUJlQJHU
IRUW�� DXFK� ZHQQ� VLH� GDV� 3ULYDWLVLHUXQJVWHPSR
YHU]|JHUWH� XQG� HV� QLFKW� ZDJWH�� QRWZHQGLJH
*HVHOOVFKDIWVUHIRUPHQ� HLQ]XOHLWHQ�� ,Q� GHU
$X�HQSROLWLN� ZXUGH� GLH� $QQlKHUXQJ� 3ROHQV� DQ
GLH�1$72�XQG�GLH�(8�IRUWJHVHW]W�

$OHNVDQGHU�.ZD QLHZVNL�ZLUG�3Ul�
VLGHQW

:lKUHQG� GHV� HUVWHQ� :DKOJDQJV� �����������
HUODQJWHQ�]ZHL�.DQGLGDWHQ� HLQ�GHXWOLFKHV�hEHU�
JHZLFKW�� $OHNVDQGHU� .ZD QLHZVNL� ������� 3UR�
]HQW��XQG�/HFK�:Dá VD� �������3UR]HQW���.HLQHU
GHU��EULJHQ�HOI�.DQGLGDWHQ�NRQQWH�DXFK�QXU�HLQH
]HKQSUR]HQWLJH� 8QWHUVW�W]XQJ� HUUHLFKHQ�� ,P
]ZHLWHQ� :DKOJDQJ� VLHJWH� .ZD QLHZVNL� PLW
������ 3UR]HQW� JHJHQ�EHU� /HFK� :Dá VD� PLW
������� ZREHL� GLH� 0RELOLVLHUXQJ� GHU� :lKOHU�
VFKDIW�UHFKW�JXW�DXVILHO��GLH�:DKOEHWHLOLJXQJ�ODJ
EHL�������3UR]HQW��PHKU�DOV������������3UR]HQW�
XQG� PHKU� DOV� ZlKUHQG� GHV� HUVWHQ� :DKOJDQJV
������ 3UR]HQW��� 'LH� :DKOHUJHEQLVVH� PDFKWHQ
ZLHGHUXP� GHXWOLFK�� GD�� HV� HLQ� ³GUHLJHWHLOWHV
3ROHQ´� JLEW�� GDV� SRVWNRPPXQLVWLVFKH�� GDV
6ROLGDUQR ü�3ROHQ� XQG� HLQ� 3ROHQ�� GDV� VFKZHLJW
XQG� SDVVLY� EOHLEW�� 'LHVH� $XIWHLOXQJ� EHWUDI� DOOH
JHVHOOVFKDIWOLFKHQ� XQG� $OWHUVJUXSSHQ�� DXFK� LQ
JHRJUDSKLVFKHU� +LQVLFKW�� 'HU� NOHLQH� 8QWHU�
VFKLHG�� GHU� GHQ� 6LHJHU� YRP� 9HUOLHUHU� WUHQQWH�
ZDU�GLH�8UVDFKH� I�U�6SHNXODWLRQHQ�XQWHUVFKLHG�
OLFKHU� $UW�� 9LHOOHLFKW� KDWWHQ� :Dá VD� YRU� DOOHP
GLH� PL�OXQJHQHQ� )HUQVHKGHEDWWHQ� JHVFKDGHW�
XQG�YLHOOHLFKW�ZDU�.ZD QLHZVNL�DXIJUXQG�VHLQHV
PRGHUQHQ�� PHGLHQJHVW�W]WHQ� :DKONDPSIV
HUIROJUHLFK�� -HGHQIDOOV� ZXUGH� QDFK� GHQ�:DKOHQ

EHL� DOOHQ� .RPPHQWDWRUHQ� XQG� $QDO\VHQ� VHKU
VWDUN� DXI� GLH�:DKONDPSIVWLOH� GHU� .RQWUDKHQWHQ
DEJHKREHQ�� XQG�PDQ�EHWRQWH�� GD�� GLH�PHGLDOHQ
)lKLJNHLWHQ� GHV� QHXHQ� 3UlVLGHQWHQ� DOOH� 9RU�
Z�UIH� XQG� $QVFKXOGLJXQJHQ� DEVFKZlFKWHQ�� GLH
ZlKUHQG� GHV� :DKONDPSIHV� JHJHQ� LKQ� HUKREHQ
ZXUGHQ���

'LH�5HJLHUXQJHQ�3DZODN��2OHNV\�XQG
&LPRV]HZLF]

'LH� HUVWHQ� 6FKULWWH� GHV� OLQNHQ� 5HJLHUXQJV�
E�QGQLVVHV� ZXUGHQ� DXFK� LP� :HVWHQ� SRVLWLY
EHZHUWHW��EHVRQGHUV�GHU�6SDUKDXVKDOW�GHV�HUVWHQ
)LQDQ]PLQLVWHUV�%RURZVNL��GHU�DXFK�YRQ�VHLQHP
1DFKIROJHU� *U]HJRU]� .RáRGNR� IRUWJHVHW]W
ZXUGH��$OOHUGLQJV� HUKRE�VLFK�PDVVLYH�.ULWLN� DQ
GHU� ULJLGHQ� 3HUVRQDOSROLWLN� GHU� 3ROQLVFKHQ
%DXHUQSDUWHL��36/��XQG�GHU�YHKHPHQWHQ�'XUFK�
VHW]XQJ� GHU� HLJHQHQ� /HXWH� LQ� GHQ� :RLZRG�
VFKDIWHQ�� 5HIRUPRULHQWLHUWH� 3ROLWLNHU� ZXUGHQ
GXUFK�3DUWHLIUHXQGH�HUVHW]W����(V�HQWZLFNHOWH�VLFK
HLQ�VWDUNHU�/REE\LVPXV�LQ�5LFKWXQJ�.OHLQEDXHUQ
XQG� GHV� (UKDOWV� LKUHU� DXV� GHP� 6WDDWVKDXVKDOW
JHI|UGHUWHQ�5HQWHQ��HLQH�3ROLWLN�GHU�6FKXW]]|OOH
XQG� $XVJOHLFKV]DKOXQJHQ� I�U� SROQLVFKH� 3UR�
GXNWH� ZXUGH� EHWULHEHQ�� VR� GD�� GLH� SROQLVFKH
/DQGZLUWVFKDIW�QXU�LQ�$QVlW]HQ�I�U�HLQHQ�PLWWHO�
IULVWLJHQ�(8�%HLWULWW�3ROHQV�YRUEHUHLWHW�ZXUGH���

'DJHJHQ�ZXUGH�HLQH�]�JLJH�5HIRUP�GHU�5HQWHQ�
XQG� 6R]LDOYHUVLFKHUXQJ� ±� EHVRQGHUV� YRQ� GHU
36/� ±� YHUHLWHOW�� 'LH� 3ULYDWLVLHUXQJ� ZXUGH� WURW]
HLQLJHU� (UIROJH� QXU� ]|JHUQG� IRUWJHVHW]W�� 'LH
LQQHQSROLWLVFKH�$XVHLQDQGHUVHW]XQJ�ZXUGH�����
GXUFK� GHQ� 3UlVLGHQWVFKDIWVZDKONDPSI� JHSUlJW�
GHU�PLW�KDUWHQ�%DQGDJHQ�JHI�KUW�ZXUGH�XQG�VHKU
VWDUN� DXI� GLH� EHWHLOLJWHQ� 3HUVRQHQ�� ZHQLJHU� DXI
GHUHQ� 3URJUDPPH� DEKRE�� hEHUVFKDWWHW� ZXUGH
GLHVH� 3HULRGH� DXFK� GXUFK� GHQ� 6NDQGDO� XP� GLH
3HUVRQ� GHV� 0LQLVWHUSUlVLGHQWHQ� -y]HI� 2OHNV\�
GHP�YRUJHZRUIHQ�ZXUGH��XQWHU�GHP�3VHXGRQ\P
³2OLQ´� I�U� GHQ� UXVVLVFKHQ� *HKHLPGLHQVW� JHDU�
EHLWHW� ]X� KDEHQ�� 'LHV� I�KUWH� LP� 5HVXOWDW� GD]X�
GD��2OHNV\� DP� ���� -DQXDU� ����� ]XU�FNWUDW� XQG
DP� ���� )HEUXDU� ����� XQWHU� :áRG]LPLHU]
&LPRV]HZLF]� HLQH� QHXH� 5HJLHUXQJ� JHELOGHW
ZXUGH�



%HLWUlJH ��

'LH�/XVWUDWLRQVGHEDWWH

$XI� *UXQGODJH� GHV� 3DUODPHQWVEHVFKOXVVHV� YRP
���� 0DL� ����� EHUHLWHWH� GHU� GDPDOLJH� ,QQHQ�
PLQLVWHU�$QWRQL�0DFLHUHZLF]�GLH�/XVWUDWLRQ�YRU�
$P���� -XQL� VWHOOWH�HU�GHQ�)UDNWLRQVYRUVLW]HQGHQ
DOOHU� LP� 3DUODPHQW� YHUWUHWHQHQ� 3DUWHLHQ� HLQH
/LVWH�YRQ�YLHUXQGVHFK]LJ�1DPHQ�YRU��GLH�VLFK�LQ
GHQ� GHP� ,QQHQPLQLVWHULXP� ]XU� 9HUI�JXQJ
VWHKHQGHQ� $NWHQ� IDQGHQ�� ,Q� 9HUGDFKW� JHULHWHQ
XQWHU� DQGHUHP� GUHL� 0LQLVWHU� XQG� DFKW� VWHOOYHU�
WUHWHQGH� 0LQLVWHU�� GUHL� 0LWDUEHLWHU� GHU� .DQ]OHL
GHV� 3UlVLGHQWHQ� XQG� QHXQXQGGUHL�LJ� $EJHRUG�
QHWH�� (LQH� JHVRQGHUWH� /LVWH�� DXI� GHU� VLFK� HEHQ�
IDOOV�GHU�1DPH�YRQ�/HFK�:Dá VD�EHIDQG�� VWHOOWH
0DFLHUHZLF]�GHP�3UlVLGHQWHQ��GHP�3DUODPHQWV�
YRUVLW]HQGHQ�� GHP� (UVWHQ� 9RUVLW]HQGHQ� GHV
2EHUVWHQ�*HULFKWVKRIHV�XQG�GHP�3UlVLGHQWHQ�GHV
9HUIDVVXQJVWULEXQDOV� YRU�� 'LHVHU� VSHNWDNXOlUH�
DPELYDOHQWH�$NW��GHQQ�0DFLHUHZLF]�UlXPWH�HLQ�
GD�� GHU� (LQWUDJ� LQ� GLH� /LVWH� QLFKW� EHGHXWH�� GD�
LUJHQGHLQHU� GHU� *HQDQQWHQ� WDWVlFKOLFK� $JHQW
JHZHVHQ�VHL��YHUXUVDFKWH�HLQH�VFKZHUH�.ULVH�XQG
HLQHQ� KHIWLJHQ� $XVWDXVFK� HQWVSUHFKHQGHU
(SLWKHWD�� )�U� GLH� HLQHQ� VWHOOWH� GLH� ³/LVWH
0DFLHUHZLF]V´� GHQ� KHURLVFKHQ� XQG� ODQJH
HUZDUWHWHQ� 9HUVXFK� GDU�� GDV� |IIHQWOLFKH� /HEHQ
HLQHU�/XVWUDWLRQ�]X�XQWHU]LHKHQ�� I�U�GLH�DQGHUHQ
ZDU� HV� GHU� XQODXWHUH� 9HUVXFK�� GLH� VFKZDFKH
5HJLHUXQJ� XQWHU� -DQ� 2OV]HZVNL� ]X� UHWWHQ�� ,P
(UJHEQLV�EHVLHJHOWH�GLHVH�/LVWH�QXU�GDV�6FKLFNVDO
GLHVHV� .DELQHWWV���� 1DFK� QHUY|VHQ� XQG� FKDRWL�
VFKHQ�%HP�KXQJHQ�DOOHU�DP�.RQIOLNW�%HWHLOLJWHQ
VSUDFK� GDV� 3DUODPHQW� LQ� GHU� 1DFKW� YRP� ��� DXI
GHQ����-XQL������±�DXI�$QWUDJ�GHV�3UlVLGHQWHQ�±
GHU� 5HJLHUXQJ� VHLQ� 0L�WUDXHQ� DXV�� 'LHV� HU|II�
QHWH� GHQ� :HJ� I�U� GHQ� 0LQLVWHUSUlVLGHQWHQ
3DZODN� XQG� GUHLXQGGUHL�LJ� 7DJH� VSlWHU� I�U� GLH
0LQLVWHUSUlVLGHQWLQ� +DQQD� 6XFKRFND�� 'DV
3UREOHP� GHU� /XVWUDWLRQ�� DOVR� GLH�1HQQXQJ� HKH�
PDOLJHU� $JHQWHQ� DXV� GHQ� *HKHLPGLHQVWHQ� GHU
9RONVUHSXEOLN�3ROHQ��GLH�|IIHQWOLFKH�)XQNWLRQHQ
LP� SROLWLVFKHQ� /HEHQ� GHU� 'ULWWHP� 5HSXEOLN
ZDKUQHKPHQ��JHZDQQ�VHLW�GLHVHU�=HLW�]XVlW]OLFK
DQ�%HGHXWXQJ� XQG�6\PEROZHUW����'LHVH� 3UREOH�
PDWLN�VSLHOW�ELV�KHXWH�HLQH�QLFKW�XQWHUJHRUGQHWH
5ROOH��DXFK�ZHQQ�HV�LQ�OHW]WHU�=HLW�QLFKW�PHKU�]X

VR�VSHNWDNXOlUHQ�(UHLJQLVVHQ�JHNRPPHQ�LVW��ZLH
GHP� 5�FNWULWW� GHV� 0LQLVWHUSUlVLGHQWHQ� 2OHNV\�
GHU� XQWHU� 6SLRQDJHYHUGDFKW� JHUDWHQ� ZDU
������������� 'D�� GLH� LP� /DXIH� GHU� -DKUH� YRU�
JHOHJWHQ� XQWHUVFKLHGOLFKHQ� *HVHW]HVYRUODJHQ
DXFK� VWDUN� YRQ� GHU� DNWXHOOHQ� SROLWLVFKHQ� 6LWXD�
WLRQ� XQG� GHQ� 0DFKWYHUKlOWQLVVHQ� EHHLQIOX�W
ZXUGHQ��LVW�RIIHQNXQGLJ���

'HU�ODQJH�:HJ�]X�HLQHU�QHXHQ�9HU�
IDVVXQJ

1DFK� YLHOHQ� 0RQDWHQ� YRUEHUHLWHQGHU� $UEHLWHQ
YHUDEVFKLHGHWH� GDV� 3DUODPHQW� DP� ��� $XJXVW
����� HLQ� 9HUIDVVXQJVJHVHW]� �EHU� ³GLH� JHJHQ�
VHLWLJHQ�%H]LHKXQJHQ� ]ZLVFKHQ� /HJLVODWLYH� XQG
([HNXWLYH�LQ�GHU�5HSXEOLN�3ROHQ�VRZLH��EHU�GLH
WHUULWRULDOH�6HOEVWYHUZDOWXQJ´��'LHVHV�'RNXPHQW
ZXUGH� ³NOHLQH´� 9HUIDVVXQJ� JHQDQQW�� GHQQ� ELV
]XU� QHXHQ� ³JUR�HQ´� 9HUIDVVXQJ� ZDU� GHU� :HJ
QRFK�ZHLW��'LH�NOHLQH�9HUIDVVXQJ�HUZLHV�VLFK�DOV
YLHOGHXWLJHV�*HVHW]HVZHUN��GDV�XQWHUVFKLHGOLFKH
,QWHUSUHWDWLRQHQ�]XOLH���ZDV�EHVRQGHUV�YRQ�GHP
GDPDOLJHQ� .DQ]OHLFKHI� /HFK� :Dá VDV�� /HFK
)DáDQG\V]�� HQWVSUHFKHQG� DXVJHQXW]W� ZXUGH�
'DPDOV� ZXUGHQ� GLH� VRJHQDQQWHQ� 3UlVLGLDO�
PLQLVWHULHQ� �9HUWHLGLJXQJV��� ,QQHQ��XQG�$X�HQ�
PLQLVWHULXP��JHVFKDIIHQ��(V�ZDU�QLFKW�JDQ]�NODU�
ZHQ�GHU�3UlVLGHQW�EHUXIHQ�XQG�ZHQ�HU�HQWODVVHQ
GXUIWH� XQG� XQWHU� ZHOFKHQ� %HGLQJXQJHQ� HU� GDV
5HFKW�KDWWH��GDV�3DUODPHQW�DXI]XO|VHQ��'LH�I�QI
-DKUH� GHU� *�OWLJNHLW� GLHVHV� 9HUIDVVXQJVHUVDW]HV
VWHOOWHQ�I�U�GLH�3ROLWLN�XQG�5HFKWVVWDDWOLFKNHLW�LQ
3ROHQ� HLQH� VFKZLHULJH� 3HULRGH� GDU�� DEHU� DXFK
HLQH� DGlTXDWHV�(USUREXQJVSKDVH� I�U� GLH� HLJHQW�
OLFKH�� LP� -DKUH� ����� YHUDEVFKLHGHWH� 9HUIDV�
VXQJ���

0LW� GHU� 9HUDEVFKLHGXQJ� GHU� QHXHQ� 9HUIDVVXQJ
GHU�5HSXEOLN�3ROHQ�DP����$SULO������ZXUGH�HLQ
ODQJMlKULJHV�3URYLVRULXP�EHHQGHW�� HLQH�3HULRGH�
LQ�GHU�GLH�NOHLQH�9HUIDVVXQJ� LPPHU�ZLHGHU�YHU�
EHVVHUW�ZXUGH��LQGHP�PDQ�EHVWLPPWH�$EVFKQLWWH
±� LQ� hEHUHLQVWLPPXQJ� PLW� DNWXHOOHQ� 1RWZHQ�
GLJNHLWHQ� ±� KLQ]XI�JWH�� :lKUHQG� GHU� $UEHLWHQ
GHU� DXV� GHU� 1DWLRQDOYHUVDPPOXQJ� JHELOGHWHQ
9HUIDVVXQJVNRPPLVVLRQ� VWHOOWH� VLFK� KHUDXV�� GD�
GHU�6WUHLW�XP�GLH�*HVWDOW� GHU� QHXHQ�9HUIDVVXQJ
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VHLQHP�:HVHQ� QDFK� HLQH� JUXQGOHJHQGH� LGHROR�
JLVFKH�� JOHLFKVDP� SKLORVRSKLVFKH� $XVHLQDQGHU�
VHW]XQJ� GDUVWHOOWH�� 9HUVFKLHGHQH� :HOWELOGHU
VWLH�HQ� DXIHLQDQGHU�� /LEHUDOHV� YHUVXV� NRQVHU�
YDWLYHV�� ODL]LVWLVFKHV� YHUVXV� IXQGDPHQWD�
OLVWLVFKHV�� VR]LDOHV�YHUVXV�PDUNWZLUWVFKDIWOLFKHV�
'LH�JU|�WHQ�.RQWURYHUVHQ�YHUXUVDFKWHQ�IROJHQGH
7KHPHQ��GLH�3RVWXODWH�VR]LDOHU�*DUDQWLHQ��5HFKW
DXI� $UEHLW��� GLH� )UDJH� GHU� =XOlVVLJNHLW� GHU
$EWUHLEXQJ�� GLH�%HUXIXQJ� DXI� FKULVWOLFKH�:HUWH
LQ�GHU�3UlDPEHO��GDV�3UREOHP�GHV�9HUKlOWQLVVHV
]ZLVFKHQ� JHVHW]WHP� XQG� 1DWXUUHFKW�� GLH� )UDJH
GHU�6WHOOXQJ�GHV�3UlVLGHQWHQ�XQG�VFKOLH�OLFK�GDV
7KHPD�HLQHV�DQJHEOLFKHQ�9HU]LFKWV�DXI�7HLOH�GHU
VWDDWOLFKHQ�6RXYHUlQLWlW����%HL�DOO�GLHVHQ�3XQNWHQ
VXFKWH�PDQ�QDFK�.RPSURPLVVHQ��QLFKW�QXU�]ZL�
VFKHQ� GHQ� YLHU� 3DUWHLHQ�� GLH� I�U� GDV� 9HUIDV�
VXQJVSURMHNW� YHUDQWZRUWOLFK� ]HLFKQHWHQ�� GHP
/LQNHQ� :DKOE�QGQLV�� GHU� 3ROQLVFKHQ� %DXHUQ�
SDUWHL��GHU�)UHLKHLWVXQLRQ�XQG�GHU�$UEHLWVXQLRQ�
VRQGHUQ� DXFK� PLW� DQGHUHQ� SROLWLVFKHQ� .UlIWHQ�
'LH� DX�HUSDUODPHQWDULVFKH� 5HFKWH� IRUFLHUWH
GDJHJHQ� HLQ� HLJHQHV� 3URMHNW� XQG� WLWXOLHUWH� GHQ
9RUVFKODJ� GHU� 1DWLRQDOYHUVDPPOXQJ� DOV� ³ERO�
VFKHZLVWLVFK´� XQG� ³DWKHLVWLVFK´�� 9RQ� JUR�HU
%HGHXWXQJ�ZDU� GHU� 6WDQGSXQNW� GHV� (SLVNRSDWV�
XP� GHVVHQ� 8QWHUVW�W]XQJ� E]Z�� 1HXWUDOLWlW� VLFK
GLH� 3ROLWLNHU� DOOHU� 3DUWHLHQ� EHP�KWHQ�� GHQ� 3Ul�
VLGHQWHQ�.ZD QLHZVNL� HLQJHVFKORVVHQ��2EVFKRQ
GLH�9HUIDVVXQJ� EHLP�5HIHUHQGXP� QXU�PLW� HLQL�
JHQ�3UR]HQWHQ�0HKUKHLW�GXUFKNDP��JDE�HV�GRFK
VSlWHU�� WURW]� HQWVSUHFKHQGHU� 9HUlQGHUXQJHQ� DQ
GHU�0DFKWVSLW]H�� NHLQH�9RUVFKOlJH�� GDV� *UXQG�
JHVHW]� DE]XOHKQHQ� XQG� ]XP� 3URMHNW� GHU
6ROLGDUQR ü�]XU�FN]XNHKUHQ�

'LH�(8�DOV�PLWWHOIULVWLJH�3HUVSHNWLYH

,P� -DKUH� ����� ZXUGH� GHU� $VVR]LDWLRQVYHUWUDJ
PLW�GHU�(8�JHVFKORVVHQ��6FKRQ�YRUKHU�KDWWH�VLFK
3ROHQ� UHFKW� VFKQHOO� YRQ� GHP� SODQZLUWVFKDIW�
OLFKHQ�:LUWVFKDIWVDXVWDXVFK�PLW�GHP�2VWHQ�YHU�
DEVFKLHGHW� XQG� VLFK� DXI� LPPHU� HQJHUH� :LUW�
VFKDIWVNRQWDNWH�PLW�GHU�8QLRQ�HLQJHVWHOOW��'DEHL
KDOI� DE� ����� GLH� DOOPlKOLFKH� $XIKHEXQJ� GHU
JHJHQVHLWLJHQ�%DUULHUHQ��DOV�PDQ�GHQ�GHQ�+DQGHO
EHWUHIIHQGHQ�7HLO�GHV�(XURSDDENRPPHQV��GHU�LP

'H]HPEHU� GHV�9RUMDKUHV� DEJHVFKORVVHQ�ZRUGHQ
ZDU��]X�UHDOLVLHUHQ�EHJDQQ��%LV�(QGH������ZLUG
]ZLVFKHQ� GHU� (8� XQG� 3ROHQ� HLQH� )UHLKDQGHOV�
]RQH�HQWVWHKHQ��GLH�ODQGZLUWVFKDIWOLFKH�3URGXNWH
DOOHUGLQJV�QRFK�QLFKW�HLQEH]LHKW��$XI�*UXQGODJH
GHV� 9HUWUDJV� |IIQHQ� VLFK� EHLGH� 6HLWHQ� JHJHQ�
VHLWLJ�DXFK�LP�%HUHLFK�GHU�'LHQVWOHLVWXQJHQ�XQG
3ROHQ� SD�W� VHLQH� *HVHW]JHEXQJ� GHU� GHU� 8QLRQ
DQ��'LH�%H]LHKXQJHQ�JHVWDOWHQ�VLFK�LPPHU�HQJHU�
WURW]�GHU�.RQIOLNWH�XP�GHQ�6FKXW]�VHQVLEOHU�XQG
UHVWUXNWXULHUWHU� :LUWVFKDIWVVSDUWHQ�� ZLH� /DQG�
ZLUWVFKDIW�� +�WWHQZHVHQ� XQG� %HUJEDX���� $EHU
RKQH� GLH� 9ROOPLWJOLHGVFKDIW� ZLUG� HV� LQ� 3ROHQ
NHLQH� 6XEYHQWLRQHQ� I�U� GLH� /DQGZLUWH� XQG
XQWHUHQWZLFNHOWH� 5HJLRQHQ� JHEHQ�� $OV�0LWJOLHG
GHU�(8�NDQQ�3ROHQ� DXI� HLQH� YLHU]LJ� ELV� I�QI]LJ
PDO� JU|�HUH� 8QWHUVW�W]XQJ� KRIIHQ� DOV� LP� 5DK�
PHQ�GHV�3+$5(�3URJUDPPV��(UVW�GLH�0LWJOLHG�
VFKDIW� HUP|JOLFKW� GLH� $XIKHEXQJ� GHU� *UHQ]�
NRQWUROOHQ�XQG�HUODXEW�HV��HLQH�XQHLQJHVFKUlQNWH
%HVFKlIWLJXQJ� LQ�GHQ�KHXWH�]XU�8QLRQ�JHK|UHQ�
GHQ� /lQGHUQ� DXI]XQHKPHQ�� DXFK� ZHQQ� PDQ� LQ
GLHVHP� =XVDPPHQKDQJ� PLW� OlQJHUHQ� hEHU�
JDQJVIULVWHQ� ZLUG� UHFKQHQ� P�VVHQ�� 'LH� ����
EHJRQQHQHQ� 0LWJOLHGVYHUKDQGOXQJHQ� VROOWHQ
(QGH� ����� DEJHVFKORVVHQ� VHLQ�� ZHQQ� PDQ� ELV
�����0LWJOLHG�GHU�(8�VHLQ�ZLOO��$OOHUGLQJV�ZLUG
GDV�%HLWULWWVWHPSR� VHKU� XQWHUVFKLHGOLFK� XQG� DXV
VHKU�YHUVFKLHGHQHQ�,QWHUHVVHQVRSWLNHQ�GLVNXWLHUW�
ZREHL� PDQ� VLFK� DEHU� DOOJHPHLQ� HLQLJ� ]X� VHLQ
VFKHLQW��GD��HV�LQ�HWOLFKHQ�%HUHLFKHQ�RKQH�hEHU�
JDQJVIULVWHQ� QLFKW� JHKHQ� ZLUG���� 'HQQRFK� LVW
PDQ� VHLWHQV� GHU� SROQLVFKHQ� 9HUKDQGOXQJV�
GHOHJDWLRQ� GXUFKDXV� RWLPLVWLVFK���� %LV� GDKLQ
EHGDUI�HV�DXFK�QRFK�]DKOUHLFKHU� UHFKWOLFKHU�XQG
ZLUWVFKDIWOLFKHU� 5HIRUPHQ� VRZLH� HLQHU� EUHLWHQ
gIIHQWOLFKNHLWVDUEHLW� LQQHUKDOE� GHU� SROQLVFKHQ
*HVHOOVFKDIW����=XPDO� LQ�GHU� OHW]WHQ�EHLGHQ�-DK�
UHQ�GHXWOLFK�VS�UEDU�ZXUGH��GD��VLFK�EUHLWH�7HLOH
GHU� *HVHOOVFKDIW�� YRU� DOOHP� GLH� VRJHQDQQWHQ
9HUOLHUHU�GHU�7UDQVIRUPDWLRQ��YRU�HLQHP�%HLWULWW
LQ�GLH�(8�I�UFKWHQ�]X�VFKHLQHQ���

3ROHQ�XQG�VHLQH�QHXHQ�1DFKEDUQ

3ROHQ�LVW�QDFK�GHP�-DKU������GDV�HLQ]LJH�/DQG
DXI�GHU�:HOW��GDV�PLW�HLQHP�0DO�DOO�VHLQH�1DFK�



%HLWUlJH ��

EDUQ� DXVJHWDXVFKW� KDW�� ZREHL� VLFK� GHUHQ� =DKO
YRQ�GUHL�DXI�VLHEHQ�HUK|KW�KDW��'DV�OHW]WH�/DQG�
PLW� GHP� 3ROHQ� HLQHQ� ELODWHUDOHQ� 6WDDWVYHUWUDJ
JHVFKORVVHQ� KDW�� ZDU� ����� /LWDXHQ�� 2EVFKRQ
VLFK� GLH� JHJHQVHLWLJHQ� ]ZLVFKHQVWDDWOLFKHQ
%H]LHKXQJHQ� JXW� HQWZLFNHOQ� XQG� 3UlVLGHQW
.ZD QLHZVNL� /LWDXHQ� KlXILJ� EHVXFKW�� WDXFKHQ
LPPHU�ZLHGHU�3UREOHPH�DXI��'LHVH�HUJHEHQ�VLFK
]XP� 7HLO� DXV� GHU� UHFKW� NRQIOLNWUHLFKHQ� 9HU�
JDQJHQKHLW� ]ZLVFKHQ� EHLGHQ� 6WDDWHQ� ±� HULQQHUW
VHL� QXU� DQ� GLH� JUDYLHUHQGHQ� 3UREOHPH� ZlKUHQG
GHU�=ZLVFKHQNULHJV]HLW����VLQG�DEHU�DXFK�DNWXHOO
GDPLW�YHUEXQGHQ��GD��VLFK�VRZRKO�GLH�SROQLVFKH
0LQGHUKHLW� LQ� /LWDXHQ� DOV� DXFK� GLH� OLWDXLVFKH
0LQGHUKHLW� LQ� 3ROHQ� DE� XQG� DQ� GLVNULPLQLHUW
I�KOW�� 6R� KDW� GLH� OLWDXLVFKH� 5HJLHUXQJ� LP� 0DL
����� YHUI�JW�� GD�� GLH� 6HOEVWYHUZDOWXQJVRUJDQH
GHU�9RURUWH��LQ�GHQHQ�GLH�SROQLVFKH�%HY|ONHUXQJ
GLH�0HKUKHLW� VWHOOW�� LQ� GLH� 6WDGWYHUZDOWXQJ� YRQ
9LOQLXV� HLQEH]RJHQ� ZHUGHQ�� $XI� GLHVH� :HLVH
N|QQWH� GLH� SROQLVFKH� %HY|ONHUXQJ� GLHVHU� 9RU�
RUWH�GLH�0|JOLFKNHLW� YHUOLHUHQ�� LKUH�9HUWUHWHU� LQ
GLH� ORNDOHQ� 9HUZDOWXQJHQ� ]X� ZlKOHQ��:DV� DXV
GHU� GHVKDOE� HUIROJWHQ� ,QWHUYHQWLRQ� GHV� SRO�
QLVFKHQ�3UlVLGHQWHQ� EHLP�3UlVLGHQWHQ�/LWDXHQV�
9DOGDV�$GDPNXV��ZLUG��EOHLEW�DE]XZDUWHQ�

*XW� JHVWDOWHQ� VLFK� GLH� RIIL]LHOOHQ� %H]LHKXQJHQ
]ZLVFKHQ� 3ROHQ� XQG� GHU� 8NUDLQH�� GLH� 3UlVL�
GHQWHQ� .XWVFKPD� XQG� .ZD QLHZVNL� WDXVFKHQ
VLFK� UHJHOPl�LJ� XQG� LQWHQVLY� DXV�� 7URW]GHP
NQLUVFKW�HV�DE�XQG�DQ��6R�]HLJWHQ�VLFK�EHLGH�3Ul�
VLGHQWHQ� �EHUUDVFKW�� DOV� DXI� GHP� à\F]DNRZVNL�
)ULHGKRI� LQ� /HPEHUJ�� ZR� VLH� LP� 0DL� ����
JHPHLQVDP� %OXPHQ� QLHGHUJHOHJWHQ�� HLQH� 7DIHO
DXIWDXFKWH�� GHUHQ� ,QVFKULIW� YRUKHU� QLFKW� DEJH�
VWLPPW� ZRUGHQ� ZDU���� *UXQGVlW]OLFK� EOHLEW
MHGRFK�GDV�3UREOHP�GHU�2VWJUHQ]H�3ROHQV�EHVWH�
KHQ�� GLH� MD� LQ� DEVHKEDUHU�=HLW� ]XU�$X�HQJUHQ]H
GHU�(8�ZHUGHQ�N|QQWH����'D�GHU�ZLUWVFKDIWOLFKH
7UDQVIRUPDWLRQVSUR]H�� LQ� GHU�8NUDLQH� NDXP� LQ
*DQJ� NRPPW� XQG� GLH� 8NUDLQH� HUVW� LQ� OlQJHUHU
3HUVSHNWLYH� (8�0LWJOLHG� ZHUGHQ� NDQQ�� ZHUGHQ
VLFK�GLHVEH]�JOLFK�QRFK� JUDYLHUHQGH�6FKZLHULJ�
NHLWHQ� HUJHEHQ�� GLH� DXV� GHQ� MHW]W� VFKRQ� HUKHE�
OLFKHQ�SROLWLVFKHQ��ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG
LQIUDVWUXNWXUHOOHQ� $V\PPHWULHQ� ]ZLVFKHQ� 3ROHQ
XQG�GHU�8NUDLQH�UHVXOWLHUHQ���

.�KOH� %H]LHKXQJHQ� KHUUVFKHQ� ]ZLVFKHQ� :DU�
VFKDX� XQG� GHP� ZHL�UXVVLVFKHQ� 0LQVN�� 'DEHL
JHKW� HV� LQ� HUVWHU� /LQLH� GDUXP�� GD�� GHU� ZHL��
UXVVLVFKH� 3UlVLGHQW� /XNDVFKHQNR� ZHGHU� HLQH
ZLUWVFKDIWOLFKH� QRFK� SROLWLVFKH� 7UDQVIRUPDWLRQ
HLQJHOHLWHW� KDW�� GLH� PLW� GHQ� 9HUKlOWQLVVHQ� LQ
3ROHQ� NRPSDWLEHO� ZlUH�� 6HLQH� 2ULHQWLHUXQJ� DXI
5X�ODQG� VRZLH� GLH� 8QWHUGU�FNXQJ� ZHL��
UXVVLVFKHU� 2SSRVLWLRQHOOHU� VRUJW� LQ� 3ROHQ� I�U
8QUXKH� XQG� HUVFKZHUW� GHQ� I�U� EHLGH� 6HLWHQ� VR
QRWZHQLJHQ�'LDORJ���

0lQJHO� EHL� GHU� 'HPRNUDWLVLHUXQJ� ZDUHQ� GLH
8UVDFKH� GDI�U�� GD�� GLH� 6ORZDNHL� QLFKW� LQ� GLH
1$72� DXIJHQRPPHQ� XQG� QLFKW� ]X� GHQ� %HL�
WUDJVJHVSUlFKHQ� PLW� GHU� (8� HLQJHODGHQ� ZXUGH�
1DFK� %LOGXQJ� GHU� .RDOLWLRQVUHJLHUXQJ� XQWHU
0LNXODã�']XULQGD�KDW� VLFK�GLH�=XVDPPHQDUEHLW
]ZLVFKHQ� :DUVFKDX� XQG� %UDWLVODYD� DOOHUGLQJV
EHOHEW�� GLH� %H]LHKXQJHQ� JHOWHQ� DOV� JXW�� GD� HV
NHLQH� JUDYLHUHQGHQ�.RQIOLNWHEHQHQ� JLEW��7VFKH�
FKLHQ� LVW� GHUMHQLJH� 1DFKEDU�� PLW� GHP� 3ROHQ
JHPHLQVDP� GHU� 1$72� EHLJHWUHWHQ� LVW� XQG� PLW
GHP�HV� VLFK�XP�HLQHQ�3ODW]� LQ�GHU�(8�EHZLUEW�
'LH� SROQLVFK�WVFKHFKLVFKHQ� %H]LHKXQJHQ� VLQG
WURW]�HLQHU�JHZLVVHQ�.RQNXUUHQ]�KLQVLFKWOLFK�GHU
%HLWULWWVUHLIH� I�U� GLH� (8� VWDELO�� 'LH� 0LQGHU�
KHLWHQSUREOHPH� LP� 7HVFKHQHU� 6FKOHVLHQ� JHOWHQ
DOV�JUXQGVlW]OLFK�JHO|VW���

'LH�9HUWUlJH�PLW�'HXWVFKODQG

'HU� GHXWVFK�SROQLVFKH� 9HUWUDJ� YRP� 1RYHPEHU
������ LQ� GHP� 'HXWVFKODQG� GLH� 2GHU�1HLVVH�
*UHQ]H� DQHUNDQQWH�� VFKOR�� HLQ�.DSLWHO� GHXWVFK�
SROQLVFKHU� 1DFKNULHJVJHVFKLFKWH� DE�� GDV� �EHU
ODQJH� -DKU]HKQWH� NHLQ� (QGH� ]X� QHKPHQ� VFKLHQ�
(UVW� GLH�:HQGH� GHV� -DKUHV� ����� XQG� GLH� 9HU�
HLQLJXQJ� EHLGHU� GHXWVFKHU� 6WDDWHQ� KDW� GLHVH
(QWZLFNOXQJ� P|JOLFK� JHPDFKW� XQG� GDI�U
JHVRUJW�� GD�� GDV� *HVSHQVW� GHV� GHXWVFKHQ� 5HYL�
VLRQLPXV� ±� DXFK� LQ� GHU� SROQLVFKHQ� 2SWLN� ±
JHEDQQW� ]X� VHLQ� VFKHLQW�� 'HU� GHXWVFK�SROQLVFKH
9HUWUDJ� YRP� ���� -XQL� ����� VWHOOW� KLQJHJHQ� GHQ
$QIDQJ�HLQHU�QHXHQ�bUD�GDU��QLFKW�QXU�KLQVLFKW�
OLFK�GHU�%H]LHKXQJHQ�PLW�'HXWVFKODQG�� VRQGHUQ
DXFK� LP� %OLFN� DXI� GLH� (QWZLFNOXQJ� (XURSDV�
'LHVHU� 9HUWUDJ� �EHU� JXWH� 1DFKEDUVFKDIW� XQG
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IUHXQGVFKDIWOLFKH�=XVDPPHQDUEHLW� LVW�$XVGUXFN
HLQHU� ±� ZLH� GDV� GHU� SROQLVFKH� $X�HQPLQLVWHU
6NXELV]HZVNL� DXVGU�FNWH� ±� HFKWHQ� SROQLVFK�
GHXWVFKHQ� ,QWHUHVVHQJHPHLQVFKDIW�� GLH� DXV
'HXWVFKODQG�HLQHQ�$QZDOW�SROQLVFKHU�,QWHUHVVHQ
LQ�GHU�(8�XQG�1$72�JHPDFKW�KDW�XQG�LQ�3ROHQ
HLQH� 0HQJH� HLQVW� WLHIVLW]HQGHU� .RPSOH[H� XQG
DQWL�GHXWVFKHU� 9RUXUWHLOH� EHKRE���� /DXW
0HLQXQJVXPIUDJHQ� LVW� LQ� 3ROHQ� VHLW� ����� GDV
9HUWUDXHQ� ]X�'HXWVFKODQG� DOV� SROLWLVFKHP� 3DUW�
QHU� JHZDFKVHQ� XQG� GLH� JXWH� (QWZLFNOXQJ� GHU
JHJHQVHLWLJHQ� :LUWVFKDIWVEH]LHKXQJHQ� KDW� LP
/DXIH�HLQLJHU�-DKUH�LQ�'HXWVFKODQG�GLH�0HLQXQJ
�EHU� GLH� SROQLVFKH�:LUWVFKDIW� HUKHEOLFK� YHUEHV�
VHUW�� 'HU� 9HUWUDJ� DXV� GHP� -DKU� ����� KDW� DXFK
HWOLFKH�'LQJH� JHUHJHOW�� GLH� QDFK� GHP�.ULHJ� HLQ
7DEX�GDUVWHOOWHQ��]��%��GLH�*OHLFKEHKDQGOXQJ�GHU
GHXWVFKHQ� 0LQGHUKHLW� LQ� 3ROHQ� XQG� GHU� LQ
'HXWVFKODQG� OHEHQGHQ� SROQLVFKHQ� *UXSSH���� (U
YHUHLQIDFKWH� DXFK� HLQH� HKUOLFKHUH�� ZHQQ� DXFK
QRFK� QLFKW� DEJHVFKORVVHQH� 'LVNXVVLRQ� ]XP
7KHPD�GHU�9HUJDQJHQKHLW��$OV�EHVRQGHUV�ZLFK�
WLJ�KDW�VLFK�KLHU�GDV�7KHPD�GHU�=ZDQJVXPVLHG�
OXQJHQ� XQG� 9HUWUHLEXQJHQ� YRQ� 'HXWVFKHQ� XQG
3ROHQ� HUZLHVHQ�� GDV�PLWWOHUZHLOH� DXFK� LQ� 3ROHQ
YRQ�+LVWRULNHUQ�XQG�6R]LDOZLVVHQVFKDIWOHUQ�DXI�
JHJULIIHQ� XQG� GLVNXWLHUW� ZLUG�� QLFKW� VHOWHQ� LQ
.RRSHUDWLRQ� PLW� GHXWVFKHQ� .ROOHJHQ���� 9RQ
HLQHU�QLFKW�]X�XQWHUVFKlW]HQGHQ�%HGHXWXQJ�VLQG
DXFK� GLH� UHJHOPl�LJHQ� $UEHLWVWUHIIHQ� GHU� GHXW�
VFKHQ�� SROQLVFKHQ� XQG� IUDQ]|VLVFKHQ� $X�HQ�
PLQLVWHU��GLH�VLFK�DXV�GHP�$QVDW]�GHV�:HLPDUHU
'UHLHFNV�HUJHEHQ���

'LH�+DXSWEHGHXWXQJ�GHV�9HUWUDJV�DXV�GHP�-DKUH
�����EHVWHKW�IUHLOLFK�GDULQ��GD��PDQ�GHQ�JHVHW]�
OLFKHQ� 5DKPHQ� I�U� HLQH� YHUWLHIWH� =XVDPPHQ�
DUEHLW� QLFKW� QXU� ]ZLVFKHQ� GHQ� SROLWLVFKHQ� XQG
ZLUWVFKDIWOLFKHQ� (OLWHQ� JHVFKDIIHQ� KDW�� VRQGHUQ
DXFK� ]ZLVFKHQ� GHQ� EHLGHQ� *HVHOOVFKDIWHQ�
JHUDGH�LP�+LQEOLFN�DXI�GLH�UHJLRQDOH��JUHQ]QDKH
XQG� VWlGWHSDUWQHUVFKDIWOLFKH� =XVDPPHQDUEHLW���

'HP� LQ� GLHVHP�9HUWUDJ� IHVWJHVFKULHEHQHQ�:LO�
OHQ� ]XU� =XVDPPHQDUEHLW� VLQG� DOOH� ELVKHULJHQ
5HJLHUXQJHQ�WUHX�JHEOLHEHQ��LQ�3ROHQ�VRZRKO�GLH
DXV� GHU� 6ROLGDUQR ü� HQWVWDQGHQHQ� 5HJLHUXQJHQ
DOV� DXFK� GLH� SRVWNRPPXQLVWLVFKHQ�� ,Q�'HXWVFK�
ODQG� VRZRKO� GLH� FKULVWGHPRNUDWLVFK�OLEHUDOH

5HJLHUXQJ�+HOPXW�.RKOV�DOV�DXFK�GLH� URW�JU�QH
5HJLHUXQJ� XQWHU� *HUKDUG� 6FKU|GHU���� 'DV� KHL�W
QLFKW��GD��HV�]ZLVFKHQ�EHLGHQ�/lQGHUQ�QLFKW�]X
.RQIOLNWHQ� NRPPW�� XQG� GD�� GHU� 9HUWUDJ� QLFKW
ZHLWHUKLQ� QDFKKDOWLJ� PLW� /HEHQ� HUI�OOW� ZHUGHQ
PX���(ULQQHUW� VHL� LQ� GLHVHP�=XVDPPHQKDQJ� DQ
GLH� DNWXHOOH� .RQWURYHUVH� EH]�JOLFK� GHU� (QW�
VFKlGLJXQJ� SROQLVFKHU� =ZDQJVDUEHLWHU� LP� 'ULW�
WHQ�5HLFK�RGHU�DQ�GLH�5�FNHUVWDWWXQJVGHEDWWH�LP
=XVDPPHQKDQJ� PLW� HKHPDOV� GHXWVFKHP� 3ULYDW�
HLJHQWXP� LP� KHXWLJHQ� :HVWSROHQ���� 'HXWOLFK
ZLUG�DOOHUGLQJV�LQ�GLHVHP�.RQWH[W�DXFK��GD��VLFK
GLHVH� RGHU� lKQOLFKH� )UDJHVWHOOXQJHQ� LQ� DEVHK�
EDUHU� =HLW� LPPHU� VWlUNHU� DXI� GLH� HXURSlLVFKH
(EHQH�YHUODJHUQ�ZHUGHQ��'LH� GHXWVFK�SROQLVFKH
,QWHUHVVHQJHPHLQVFKDIW� LVW� VRPLW� LQ� HLQHP� HQW�
VFKLHGHQ� EUHLWHUHQ� JHVDPWHXURSlLVFKHQ� =XVDP�
PHQKDQJ�]X�EHWUDFKWHQ���

1DFK�GHQ�:DKOHQ�YRQ�������'LH
5HJLHUXQJ�YRQ�-HU]\�%X]HN

%HL� GHQ� GULWWHQ� IUHLHQ�:DKOHQ� LQ� GHU� 5HSXEOLN
3ROHQ��GHQ�HUVWHQ�QDFK�GHP�$EODXI�HLQHU�YROOHQ
.DGHQ]�� DYDQFLHUWH� GLH� :DKODNWLRQ
³6ROLGDUQR ü´��$:6��]XP�JUR�HQ�6LHJHU��LQGHP
VLH� ������ 3UR]HQW� GHU� 6WLPPHQ� HUKLHOW�� 'DV
/LQNH� :DKOE�QGQLV� �6/'�� JHZDQQ� ]ZDU� LP
9HUJOHLFK� PLW� GHQ� YRUDQJHJDQJHQHQ� 3DUOD�
PHQWVZDKOHQ� 6WLPPHQ� GD]X� �LQVJHVDPW� �����
3UR]HQW���PX�WH�DEHU�GLH�0DFKW�DEJHEHQ��ZHLO�HV
NHLQH� &KDQFH� KDWWH�� HLQH� .RDOLWLRQ� ]X� ELOGHQ�
GHQQ�GLH�%DXHUQSDUWHL��36/���GHU�HLQVWLJH�.RDOL�
WLRQVSDUWQHU�GHV�/LQNHQ�:DKOE�QGQLVVHV��PX�WH
HLQH� HPSILQGOLFKH� 6FKODSSH� KLQQHKPHQ� XQG
YHUORU� XQJHIlKU� KXQGHUW� 0DQGDWH�� 'LH� ]ZHLWH
3DUWHL� GHU� HLQVWLJHQ� 2SSRVLWLRQ�� GLH� )UHLKHLWV�
XQLRQ� PLW� LKUHQ� ����� 3UR]HQW�� HU|IIQHWH� GHP
6ROLGDUQR ü�/DJHU� GLH� &KDQFH�� HLQH� HLJHQH
5HJLHUXQJ�]X�ELOGHQ��=X�GHQ�9HUOLHUHUQ�JHK|UWHQ
GLH�$UEHLWVXQLRQ��GLH��EHUKDXSW�QLFKW� LQV�3DUOD�
PHQW� NDP�� XQG� GLH� 3DUWHLHQ� GHU� 5HQWQHU�� ZlK�
UHQG� GLH� %HZHJXQJ� I�U� GHQ� :LHGHUDXIEDX
3ROHQV��523��VFKOHFKWHUH�(UJHEQLVVH�HLQIXKU�DOV
HUZDUWHW�� 'DV� ]ZHLSROLJH� 0DFKWJHI�JH� �$:6
XQG� 6/'�� VSLHJHOWH� HLQHUVHLWV� GHQ� KLVWRULVFKHQ
.RQIOLNW�GHU�=ZHLWHLOXQJ�3ROHQV�ZLGHU��DQGHUHU�



%HLWUlJH ��

VHLWV�N�QGLJWH�HV�P|JOLFKHUZHLVH�HLQH�QHXH�SROL�
WLVFKH� 2UGQXQJ� DQ�� %HLGH� /DJHU� VWHKHQ� DOOHU�
GLQJV� YRU� GHU� 1RWZHQGLJNHLW� JUR�HU� 9HU�
lQGHUXQJHQ�� YRQ� GHU� )RUPHO� GHV� ³%�QGQLVVHV´
XQG� GHU� ³$NWLRQ´� ]X� HLQHU� JHVFKORVVHQHQ� SROL�
WLVFKHQ� 3DUWHL�� ZDV� LP� �EULJHQ� DXFK� GLH�:DKO�
RUGQXQJ� IRUGHUW�� 'LHV� IlOOW� GHP� /LQNHQ� :DKO�
E�QGQLV� OHLFKWHU�� REZRKO� HV� DXFK� LQQHUH
(UVFK�WWHUXQJHQ�XQG�.ULVHQ�GXUFKOHEW���

1DFK�GHQ�:DKOHQ�ELOGHWHQ�$:6�XQG�)UHLKHLWV�
XQLRQ� HLQH� .RDOLWLRQ�� 'HQ� $XIWUDJ� ]XU� 5HJLH�
UXQJVELOGXQJ� HUKLHOW� UHFKW� �EHUUDVFKHQG� -HU]\
%X]HN�� HLQH� LQ� GHU� JUR�HQ� 3ROLWLN� ZHQLJ
EHNDQQWH� *U|�H�� )�U� GLHVH� $XIJDEH� ZXUGH� HU
YRQ� GHP� *U�QGHU� XQG� &KHI� GHU� $:6��0DULDQ
.U]DNOHZVNL�� GHVLJQLHUW�� GHU� WURW]� ]DKOUHLFKHU
$XIIRUGHUXQJHQ�� GDV� $PW� GHV� 0LQLVWHUSUlVL�
GHQWHQ� QLFKW� �EHUQDKP�� 6WHOOYHUWUHWHQGHU
0LQLVWHUSUlVLGHQW�ZXUGH�GHU�&KHI�GHU�)UHLKHLWV�
XQLRQ��/HV]HN�%DOFHURZLF]��0LW�GHU�5HJLHUXQJV�
ELOGXQJ�EHJDQQHQ�GLH�$XVHLQDQGHUVHW]XQJHQ�GHU
.RDOLWLRQlUH� KLQVLFKWOLFK� GHU� $XIWHLOXQJ� GHU
5HVVRUWV� XQG� (LQIO�VVH�� 'LHVHU� =XVWDQG� LQQHUHU
$QVSDQQXQJ�� KlXILJ� DXFK� SURJUDPPDWLVFKHQ
&KDUDNWHUV�� LVW� I�U� GLH� .RDOLWLRQ� ELV� KHXWH
FKDUDNWHULVWLVFK���� (U� EHWULIIW� DEHU� DXFK� GLH
6DPPHOEHZHJXQJ� $:6�� GLH� VLFK� EHNDQQWOLFK
DXV� PHKUHUHQ� 3DUWHLHQ� XQG� *UXSSLHUXQJHQ
]XVDPPHQVHW]W��GLH�HQWVSUHFKHQGH�0DFKWNlPSIH
DXVWUDJHQ� XQG� GDI�U� VRUJHQ�� GD�� LPPHU� ZLHGHU
�EHU� GLH� 5HNRQVWUXNWLRQ� GHU� 5HJLHUXQJ� %X]HN
GLVNXWLHUW�ZLUG���

6WLPPXQJHQ�LQ�GHU�%HY|ONHUXQJ

'LH�%HY|ONHUXQJ�ZDU� XQG� LVW�ZHJHQ� GHV�5�FN�
JDQJV� GHU� LQQHUHQ� 6LFKHUKHLW� XQG� GHU� .ULPLQD�
OLWlW�YHUXQVLFKHUW�XQG�Z�QVFKW�VLFK�PHKU�3ROL]HL
XQG� VFKlUIHUH� 6WUDIHQ���� 'LH� LQ� GHU� 5HJHO� QLHG�
ULJHQ� :DKOEHWHLOLJXQJHQ� YHUGHXWOLFKHQ�� GD�� HV
HLQH�GHXWOLFKH�3ROLWLNYHUGURVVHQKHLW�JLEW�� ,Q�GHQ
$XJHQ� MXQJHU� /HXWH� YHUOLHUHQ� GLH� DOWHQ� $XWR�
ULWlWHQ�]XVHKHQGV�DQ�*HZLFKW����,P�9RUGHUJUXQG
GHV�'HQNHQV� VWHKHQ� GLH�ZLUWVFKDIWOLFKHQ�7UDQV�
IRUPDWLRQVSUR]HVVH� XQG� LKUH� )ROJHQ� I�U� GLH
(LQ]HOKDXVKDOWH�� Y�D�� GHU� 5�FN]XJ� GHV� 6WDDWHV
DXV� ]DKOUHLFKHQ� )|UGHUSURJUDPPHQ� �.LQGHU�

JlUWHQ�� 6FKXOHQ�� +RFKVFKXOHQ�� 6WLSHQGLHQ����

'DV�3UREOHP�GHU�KRKHQ�$UEHLWVORVLJNHLW� NRQQWH
QXU�NXU]IULVWLJ�JHGlPSIW�ZHUGHQ��DQJHVLFKWV�GHU
VWDUNHQ�*HEXUWHQMDKUJlQJH�� GLH� LQ� GHQ� QlFKVWHQ
-DKUHQ� DXI� GHQ� $UEHLWVPDUNW� GUlQJHQ�� ZLUG� GLH
)UDJH� HLQHU� DNWLYHQ� $UEHLWVPDUNWSROLWLN� ZLHGHU
EHVRQGHUV�UHOHYDQW���

(JDOLWlUHV�'HQNHQ� LVW�ZHLW�YHUEUHLWHW��GHU�'LIIH�
UHQ]LHUXQJ� GHU�*HVHOOVFKDIW� XQG� GHP�(QWVWHKHQ
HLQHU� 6FKLFKW� YRQ� VHKU� :RKOKDEHQGHQ� VWHKHQ
EUHLWH� 7HLO� GHU� *HVHOOVFKDIW� DEOHKQHQG� JHJHQ�
�EHU��'LHV�NDQQ�QLFKW�YHUZXQGHUQ��GHQQ�HV�KDW�LQ
GHQ� -DKUHQ� GHU� 7UDQVIRUPDWLRQ� HLQH� GHXWOLFKH
9HUDUPXQJ� GHU� SROQLVFKHQ� *HVHOOVFKDIW
JHJHEHQ��'HU�5�FNJDQJ�GHU� UHDOHQ�(LQN�QIWH� LQ
GHQ� HUVWHQ� -DKUHQ� GHU� 7UDQVIRUPDWLRQ� WUDI
VRZRKO�GLH�$UEHLWHU�XQG�/DQGZLUWH�DOV�DXFK�GHQ
|IIHQWOLFKHQ�'LHQVW�XQG�GLH�HLQVWLJHQ� LQWHOOHNWX�
HOOHQ� (OLWHQ�� 6LH� I�KOWHQ� VLFK� QLFKW� VHOWHQ� DOV
³9HUOLHUHU´� GHU� 7UDQVIRUPDWLRQ�� DXFK� ZHQQ� VLH
HV�REMHNWLY�EHWUDFKWHW�QLFKW�ZDUHQ���

'LH�QLHGULJHQ�9HUGLHQVWH�LP�|IIHQWOLFKHQ�'LHQVW�
LQ�GHU�*HVXQGKHLWVI�UVRUJH��EHL�GHQ�/HKUHUQ�XQG
GHU�3ROL]HL��EHLP�=ROO�XQG�LQ�DQGHUHQ�VWDDWOLFKHQ
%HUHLFKHQ� VRUJWHQ� I�U� $EZDQGHUXQJVEHZHJXQ�
JHQ� LQ� GHQ� SULYDWHQ�%HUHLFK�� EHJ�QVWLJWHQ�.RU�
UXSWLRQ� XQG� ]ZLQJHQ� ]DKOUHLFKH� /HKUHU� XQG
+RFKVDFKXODQHJK|ULJH� GD]X�� JOHLFK� PHKUHUHQ
%HVFKlIWLJXQJHQ� QDFK]XJHKHQ�� *OHLFK]HLWLJ
QLPPW� GHU� $QWHLO� SULYDWHU� 6FKXOHQ� XQG� +RFK�
VFKXOHQ�LPPHU�VWlUNHU�]X��$XFK�ZHQQ�HV�LQ�GHQ
OHW]WHQ� -DKUHQ� ]X� HLQHP� $QVWLHJ� GHU� UHDOHQ
/|KQH� JHNRPPHQ� LVW�� KDEHQ� DQVSUXFKVYROOH
5HIRUPYRUKDEHQ��EHVRQGHUV�LP�%LOGXQJVEHUHLFK�
GLH� QRWRULVFK� XQWHUEH]DKOWH� /HKUHUVFKDIW� VWDUN
YHUXQVLFKHUW��DEHU�DXFK�UDGLNDOLVLHUW���

'HU�6WDWXV�GHU�VRJHQDQQWHQ�,QWHOOLJHQ]LD�KDW�VLFK
JUXQGVlW]OLFK� YHUlQGHUW�� GLH� WUDGLWLRQHOOH� +DO�
WXQJ�GHV� HQJDJLHUWHQ� ,QWHOOHNWXHOOHQ� DOV�0DKQHU
XQG� 6\VWHPNULWLNHU�� GHU� VLFK� LQ� GDV� |IIHQWOLFKH
/HEHQ� HLQPLVFKWH�� LVW� NDXP� QRFK� DXV]X�
PDFKHQ����'LH�QHXHQ�(OLWHQ�XQG�GHU�HQWVWHKHQGH
SROQLVFKH� 0LWWHOVWDQG� GHILQLHUHQ� VLFK� LQ� HUVWHU
/LQLH� GXUFK� (IIL]LHQ]� XQG� ZLUWVFKDIWOLFKH
(UIROJH��ZDV�HLQHQ�VS�UEDUHQ�:HUWHZDQGHO�KHU�
YRUJHUXIHQ� KDW���� ,Q� GLHVHP�=XVDPPHQKDQJ� KDW



�� =ELJQLHZ�:LONLHZLF]�±�3ROHQ�±�]HKQ�-DKUH�QDFK�GHU�:HQGH

DXFK� GLH� NDWKROLVFKH� .LUFKH� 3ROHQV� LKUH
DQJHVWDPPWH� 5ROOH� YHUORUHQ�� 'HXWOLFK� ZXUGH
GLHV� EHL� GHQ�'LVNXVVLRQHQ� �EHU� GHQ� ³.ULHJ� GHU
.UHX]H´�XQG�GLH�(LQI�KUXQJ�GHU�5HOLJLRQVXQWHU�
ULFKWV� DQ� GHQ�6FKXOHQ� VRZLH� GHQ� LPPHU�ZLHGHU
DXINRPPHQGHQ�'HEDWWHQ�LP�=XVDPPHQKDQJ�PLW
9HUK�WXQJ� XQG� $EWUHLEXQJ���� 'LH� SROQLVFKH
NDWKROLVFKH� .LUFKH� PX�� VLFK� GHVKDOE� LQ� HLQHP
QRFK� ZHVHQWOLFK� EUHLWHUHQ� 8PIDQJ� GHP� 'LDORJ
PLW�GHU�*HVHOOVFKDIW�VWHOOHQ���

9RQ�HQWVFKHLGHQGHU�%HGHXWXQJ�EOHLEW� DEHU�ZHL�
WHUKLQ� GLH� )UDJH�� RE� GLH� SRVLWLYH� PDNUR|NRQR�
PLVFKH�(QWZLFNOXQJ�LQ�3ROHQ�LQ�=XNXQIW�DQKlOW�
8QG� DXFK� LQ� GLHVHP� =XVDPPHQKDQJ� ZHUGHQ
XQWHUVFKLHGOLFKH� 6]HQDULHQ� GLVNXWLHUW� XQG� YHU�
|IIHQWOLFKW��ZREHL�EHL�GHU�%HY|ONHUXQJ�LQ�OHW]WHU
=HLW� HLQ� OHLFKWHU� 6NHSWL]LVPXV� ]X� �EHUZLHJHQ
VFKHLQW���� 'LHV� LVW� DEHU� QLFKW� ]XOHW]W� HLQH� )ROJH
GHV� 8PVWDQGV�� GD�� GLH� SROQLVFKH� *HVHOOVFKDIW
QDFK�]HKQ�-DKUHQ�HLQHU�PHKU�RGHU�PLQGHU�HUIROJ�
UHLFKHQ� 7UDQVIRUPDWLRQVSKDVH� LQ� GHQ� QlFKVWHQ
-DKUHQ� ZHLWHUKLQ� PLW� HQRUPHQ� ZLUWVFKDIWOLFKHQ�
VR]LDOHQ� XQG� SROLWLVFKHQ� 9HUlQGHUXQJHQ� ]X
UHFKQHQ�KDW��GLH�GDU�EHU�HQWVFKHLGHQ�ZHUGHQ��RE
HV� QDFK� GHP� (8�%HLWULWW� JHOLQJW�� LQ� DEVHKEDUHU
=HLW�$QVFKOX��DQ�GLH�ZLUWVFKDIWOLFK�HQWZLFNHOWHQ
6WDDWHQ�GHU�(8�]X�JHZLQQHQ�RGHU�QLFKW���

� =ELJQLHZ�:LONLHZLF]��:HQQ�VLFK�]X�YLHO�DXI�HLQ�
PDO�lQGHUW��*HELHWV���*HVXQGKHLWV���9HUZDOWXQJV�
XQG� 6R]LDOUHIRUP� YHUXQVLFKHUQ� GLH� 3ROHQ�� ,Q�
6�GGW��=WJ��������������6�����

� -HU]\� 6WDQLVáDZ� 0DF�� 3ROVND� GHNDGD� >'DV� SRO�
QLVFKH� -DKU]HKQW@�� LQ��:SURVW�� ����������� 6�� ���
����6�����

� :LHVáDZ� :áDG\ND�� 3U]HV]áR ü� ]DNO WD�� 3RQDG
SRáRZD�3RODNyZ�SR]\W\ZQLH�RFHQLD�G]L �(GZDUGD
*LHUND� L� ODWD� ��� >9HU]DXEHUWH� 9HUJDQJHQKHLW�
hEHU�GLH�+lOIWH�GHU�3ROHQ�EHZHUWHW�KHXWH�(GZDUG
*LHUHN� XQG� GLH� VLHE]LJHU� -DKUH� SRVLWLY@�� LQ�
3ROLW\ND��������������6��������

� :RMFLHFK� =DERURZVNL�� 2ULHQWDFMH� HJDOLWDUQH� Z
VSRáHF]H VWZLH� SROVNLP� Z� ODWDFK� ���������
>(JDOLWlUH� 2ULHQWLHUXQJHQ� GHU� SROQLVFKHQ� *HVHOO�
VFKDIW�LQ�GHQ�-DKUHQ����������@��:DUV]DZD������

� -DFHN� 0RMNRZVNL�� :LHVáDZ� :áDG\ND�� ��� ODW� QD
ZROQRVFL� >��� -DKUH� )UHLKHLW@�� LQ�� 3ROLW\ND�
����������6�������

� $QQD�:ROII�3RZ VND��3ROHQ�±�YLHU�-DKUH�QDFK�GHU
:HQGH�� 9HUVXFK� HLQHU� %LODQ]� SROLWLVFKHU� XQG
JHVHOOVFKDIWOLFKHU� 5HIRUPHQ�� LQ�� RVWHXURSD�� �
��������6�����������.\X�<RXQJ�/HH��=LYLOJHVHOO�

VFKDIW� DOV� $QVDW]SXQNW� I�U� GHQ� 8PEUXFK� GHV
VR]LDOLVWLVFKHQ� 6\VWHPH� LQ� 2VWHXURSD"� 'DV
%HLVSLHO�3ROHQ��)UDQNIXUW�0��������-RDFKLP�:ROI�
'LH�:HUWHZHOW� SROQLVFKHU�%�UJHU� LP�6SDQQXQJV�
IHOG�YRQ�0D[LPDOJODXEHQNRQVHQV�XQG�PDWHULHOOHU
9HUVXFKXQJ�� LQ�� DNWXHOOH� RVWLQIRUPDWLRQHQ�� ���
��������6��������

� 0RMNRZVNL��RS��FLW���6����
� ,ELGHP��6����
� ,]DEHOOD� 6]XSHMNR�� *ODQ]� XQG� 6FKDWWHQ� GHU

3ULYDWLVLHUXQJVSROLWLN� LQ� 3ROHQ�� LQ�� DNWXHOOH� RVW�
LQIRUPDWLRQHQ�� �±�� �������� 6�� ������� :ROIJDQJ
4XDLVVHU��:DFKVWXPVNXUYH�PLW�.QLFN��'LH�.RQ�
MXQNWXU�VFKZlFKW�VLFK�DE��DEHU�QRFK�LVW�3ROHQ�GDV
9RU]HLJH� ±� 5HIRUPODQG�� LQ�� 6�GGW�� =WJ��� ���� ��
������6������7��.���9RQ�LQWHUQHQ�.ULVHQ�XQG�KDXV�
JHPDFKWHQ� 3UREOHPHQ�� 2VWPLWWHOHXURSD� XQG
5X�ODQG� LP�]HKQWHQ�-DKU� GHU�7UDQVIRUPDWLRQ�� LQ�
=�UFKHU�=WJ��������������6�����

�� %DUEDUD�.QRWK��3ROHQ��1DFK�ZLH�YRU�DWWUDNWLY� I�U
DXVOlQGLVFKH�,QYHVWRUHQ��,Q��(8±0DJD]LQ�������6�
������

�� =ELJQLHZ�:LONLHZLF]�� 3ROHQV�%HLWULWW� ]XU�1$72
XQG�(8�±�(LQH�+HUDXVIRUGHUXQJ�I�U�GLH�5XVVLVFKH
)|GHUDWLRQ"� ,Q�� DNWXHOOH� RVWLQIRUPDWLRQHQ�� ���
�������� 6�� ������ GHUV��� 1$72�2VWHUZHLWHUXQJ� ±
5HDNWLRQHQ� GHU� %HLWULWWVNDQGLGDWHQ�� 3ROQLVFKH
.RPPHQWDUH�� LQ��RVWHXURSD���� ��������6��$����$
���

�� -DFHN�0RMNRZVNL��RS��FLW���6����
�� 'LHWHU� %LQJHQ�� 'LH� 5HSXEOLN� 3ROHQ�� (LQH� NOHLQH

SROLWLVFKH�/DQGHVNXQGH��0�QFKHQ�������6�����
�� 0RMNRZVNL��RS��FLW���6�����
�� =ELJQLHZ� :LONLHZLF]�� 'LH� 3ROQLVFKH� %DXHUQ�

SDUWHL�±�5HIRUP�RGHU�0DFKWHUKDOW"� ,Q��RVWHXURSD�
�� �������� 6�� $� ���±$� ����� GHUV��� 'LH� SROQLVFKH
/DQGZLUWVFKDIW� LQ� GHU� 7UDQVIRUPDWLRQ"� ,Q�
DNWXHOOH�RVWLQIRUPDWLRQHQ��������������6��������

�� 'HUV��� 'LH� SROQLVFKH� /DQGZLUWVFKDIW� YRU� GHP
8PEUXFK"� ,Q�� RVWHXURSD�� �� �������� 6�� $� ��±$
�����5DGD�VWUDWHJLL� VSRáHF]QR�JRUVSRGDUF]HM� SU]\
5DG]LH�0LQLVWUyZ�>'HU�5DW�I�U�VR]LR|NRQRPLVFKH
6WUDWHJLH� EHLP� 0LQLVWHUUDW@� �+J���� :LH � L
UROQLFWZR�� :\]ZDQLD� L� NLHUXQNL� URZL ]D � Z
REOLF]X� LQWHJUDFML� HXURSHMVNLHM� >'RUI� XQG� /DQG�
ZLUWVFKDIW�� +HUDXVIRUGHUXQJHQ� XQG� /|VXQJV�
DQVlW]H� DQJHVLFKWV� GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ@�
:DUV]DZD������

�� 0RMNRZVNL��RS��FLW���6�����
�� ,EGHP�
�� =ELJQLHZ� :LONLHZLF]�� 9HUJDQJHQKHLW�

VEHZlOWLJXQJ� LQ� 3ROHQ�� :HP� GLHQW� GDV� hEHU�
SU�IXQJVJHVHW]"�,Q�RVWHXURSD�����������6��$�±$��
GHUV��� (LQH� SROQLVFKH� *DXFN�%HK|UGH"� ,Q�� RVW�
HXURSD�����������$�����$�����

�� 0RMNRZVNL��RS��FLW���6�����
�� :XOI� 6FKDGH�� =XU� 9HUIDVVXQJVGHEDWWH� LQ� 3ROHQ�

,Q�� RVWHXURSD� �������� 6�� $� ���±$� ����� +HUZLJ
5RJJHPDQQ��+J����'LH�9HUIDVVXQJHQ�0LWWHO��XQG
2VWHXURSDV��%HUOLQ�������6�����±�����6�����±����

�� +HUPDQQ� 6FKPLGWHQGRUI�� 'DQ]LJHU� :HUIW� LQ
QHXHQ� +lQGHQ�� *UXQGVWHLQ� I�U� SROQLVFKH� 6FKLII�



%HLWUlJH ��

EDX�+ROGLQJ� PLW� *GLQJHQ� XQG� 6WHWWLQ� JHOHJW� ±
3URWHVWH� JHJHQ� GLH� 3ULYDWLVLHUXQJ�� LQ�� 'LH� :HOW�
�����������6������=ELJQLHZ�:LONLHZLF]��'HU�SRO�
QLVFKH� 6WHLQNRKOHQEHUJEDX� LQ� GHU� .ULVH�� LQ�� RVW�
HXURSD���� �������� 6�� $� ���±$� ����� 0DUHN� 6�
6]F]HSD VNL�� 2SHO� ]� JyUQLF]\P� SLyURSXV]HP�
5HVWUXNWXU\]DFMD�ZRMHZyG]WZD�NDWRZLFNLHJR�L�MHM
VSRáHF]QH�XZDUXQNRZDQLD�>2SHO�PLW�%HUJPDQQV�
IHGHUKXW��'LH�5HVWUXNWXULHUXQJ�GHV�:RLZRGVFKDIW
.DWWRZLW]� XQG� LKUH� JHVHOOVFKDIWOLFKHQ� %HGLQJW�
KHLWHQ@��.DWRZLFH������

�� (OPDU�%URN��-DQ�%LHOHFNL��3ROHQ�PXVV�LQ�GLH�(8�±
VFKQHOO���LQ��'LH�:HOW��������������6����

�� %ULJLWWH� .ROV�� :DUVFKDXHU� 'DXHUODXI� LQV� =LHO�
3ROHQ� VWHXHUW� GLH�)XVLRQ�PLW� GHU�8QLRQ� I�U� ����
DQ� ±� DOV� ZLFKWLJHU� 3DUWQHU� DXI� GHP� :HJ� ]XP
³JOREDO� SOD\HU´�� ,Q�� )UDQNIXUWHU� 5XQGVFKDX�
�����������6�����

�� 3RODQG� ±� 5HJXODU� 5HSRUW� ±� )LUVW� 'UDIW� ±
�����������5HJHOPl�LJHU�%HULFKW������GHU�.RP�
PLVVLRQ��EHU�GLH�)RUWVFKULWWH�3ROHQV�DXI�GHP�:HJ
]XP�%HLWULWW������6�

�� =ELJQLHZ�:LONLHZLF]��9HUVWlUNWH�(XURSD�6NHSVLV
LQ�3ROHQ��LQ��RVWHXURSD������������6��$����±$�����

�� 0RMNRZVNL��RS��FLW���6�����
�� $OWH� QHXH� *UHQ]H�� :HQQ� 3ROHQ� LQ� GLH� (8� DXI�

JHQRPPHQ� ZLUG�� EOHLEW� GLH� 8NUDLQH� DX�HQ� YRU�
(LQ� *HVSUlFK� PLW� 7DUDV� :R]QLDN� DXV� /HPEHUJ�
,Q��=HLWXQJ�]XP�6RQQWDJ��������������6���

�� 0DFLHM� %DáWRZVNL�� $QGU]HM� 0LV]F]XN�� *UDQLFD
SROVNR�XNUDL VND� Z� SHUVSHNW\ZLH� QRZHJR
HXURSHMVNLHJR� SRU] GNX� JHRSROLW\F]QHJR� >'LH
SROQLVFK�XNUDLQLVFKH� *UHQ]H� DXV� GHU� 3HUVSHNWLYH
GHU�QHXHQ�HXURSlLVFKHQ�JHRSROLWLVFKHQ�2UGQXQJ@�
LQ�� 3U]HJO G� =DFKRGQL�� ���� �������� 6�� ��� ±� ���
*HUW� :HLVVNLUFKHQ�� 7LHIJUHLIHQGH� .ULVH� GHU
7UDQVIRUPDWLRQ�� 'LH� 8NUDLQH� ]XP� =HUUHL�HQ
JHVSDQQW��LQ��)UDQNIXUWHU�5XQGVFKDX�������������
6�����

�� =ELJQLHZ� :LONLHZLF]�� =XU� SROLWLVFKHQ� (QWZLFN�
OXQJ� :HL�UX�ODQGV�� 2SSRVLWLRQHOOH� 6WLPPHQ� ±
YHU|IIHQWOLFKW�LQ�3ROHQ�� LQ��RVWHXURSD�����������6�
$����±$�����

�� (GPXQG� 5RVQHU�� 'LH� *UHQ]UHJLRQ� &LHV]\Q
�7HVFKHQ��� LQ�� DNWXHOOH� RVWLQIRUPDWLRQHQ�� ���
��������6��������

�� 0RMNRZVNL��RS��FLW���6���
�� $UWXU� +DMQLF]�� 3ROHQV� :HQGH� XQG� 'HXWVFKODQGV

9HUHLQLJXQJ�� 'LH� gIIQXQJ� ]XU� 1RUPDOLWlW� �����
������3DGHUERUQ�������-DQ�3LHWHU�%DUELDQ��0DUHN
=\EXUD��+J����(UOHEWH�1DFKEDUVFKDIW��$VSHNWH�GHU
GHXWVFK�SROQLVFKHQ� %H]LHKXQJHQ� LP� ���� -DKU�
KXQGHUW��:LHVEDGHQ�������=ELJQLHZ�:LONLHZLF]�
1DWLRQDOH�0LQGHUKHLWHQ�DOV�%U�FNH�]X�HLQHP�EHV�
VHUHQ�9HUVWlQGQLV�]ZLVFKHQ�'HXWVFKHQ�XQG�3ROHQ
VRZLH� 'HXWVFKHQ� XQG� 7VFKHFKHQ�� LQ�� GHXWVFKH
VWXGLHQ��+HIW������������6������±�����

�� =ELJQLHZ� :LONLHZLF]�� 9HUWUHLEXQJ� XQG� $XV�
VLHGOXQJ� DOV� JHPHLQVDPH� (UIDKUXQJ� YRQ
'HXWVFKHQ� XQG� 3ROHQ�� LQ�� DNWXHOOH� RVWLQIRUPD�
WLRQHQ�� ���� �������� 6�� ������� :áRG]LPLHU]
%RURG]LHM�� $UWXU� +DMQLF]� �+J���� .RPSOHNV

Z\S G]HQLD� >'HU� .RPSOH[� GHU� 9HUWUHLEXQJ@�
.UDNyZ�������+XEHUW�2UáRZVNL��$QGU]HM�6DNVRQ�
8WUDFRQD� RMF]\]QD�� 3U]\PXVRZH� Z\VLHGOHQLD�
GHSRUWDFMH� L� SU]HVLHGOHQLD� MDNR� ZVSyOQH
GR ZLDGF]HQLH� >9HUORUHQHV� 9DWHUODQG�� =ZDQJV�
DXVVLHOXQJHQ�� 'HSRUWDWLRQHQ� XQG� 8PVLHGOXQJHQ
DOV�JHPHLQVDPH�(UIDKUXQJ@��3R]QD ������

�� 0LFKDá� 0�� .RVPDQ�� 3ROVND� Z� WUyMN FLH
ZHLPDUVNLP� >3ROHQ� LP� :HLPDUHU� 'UHLHFN@�� LQ�
3U]HJO G�=DFKRGQL����±�����������6�����±����

�� 1RUEHUW� +�� :HEHU�� 'LH� 2GHU� �EHUTXHUHQ�
'HXWVFK�SROQLVFKH� %HJHJQXQJHQ� LQ� *HVFKLFKWH�
.XOWXU�XQG�/HEHQVDOOWDJ��)UDQNIXUW�0�������

�� 6P\EROH� GHU� )UHLKHLW� XQG� GHU� (LQKHLW� (XURSDV�
$QVSUDFKH� YRQ�%XQGHVNDQ]OHU�*HUKDUG� 6FKU|GHU
DQOlVVOLFK� GHU� (U|IIQXQJ� GHU� $XVVWHOOXQJ� ³7RUH
GHU�)UHLKHLW��9RQ�6ROLGDUQR ü�]XU�GHXWVFKHQ�(LQ�
KHLW´�DP�����1RYHPEHU�LQ�%HUOLQ��,Q��3UHVVH��XQG
,QIRUPDWLRQVGLHQVW�GHU�%XQGHVUHJLHUXQJ��%XOOHWLQ�
1U������6������������������

�� -RDQQD� .OX]LN�5RVWNRZVND�� &HQD� 1LHZROQLND
>'HU� 3UHLV� I�U� HLQHQ� 6NODYHQ@�� LQ�� :SURVW�
����������6��������

�� .U]\V]WRI� 0LV]F]DN�� 'HXWVFK�SROQLVFKH
%H]LHKXQJHQ�QDFK�GHU�9HUHLQLJXQJ�'HXWVFKODQGV
XQG� LP� =XJH� GHU� SROLWLVFKHQ� 9HUlQGHUXQJHQ� LQ
3ROHQ�� ,Q�� (XURMRXUQDO� SUR� PDQDJHPHQW�� �����
�������� 6�� ������� %HDWD� 2FLHSND�� 3ROHQ� ±
'HXWVFKODQG�� 'LDORJ� ]ZLVFKHQ� GHQ� .XOWXUHQ�� ,Q
'HXWVFKODQG�$UFKLY������������6������±�����

�� 'RURWD� 0DFLHMD�� \FLH� SR� 6G53�� 6RMXV]� QLH� WHQ
VDP�� DOV� WDNL� VDP"� >'DV� /HEHQ� QDFK� GHU� 6G53�
1LFKW� PHKU� GDV� JOHLFKH� XQG� GRFK� GDV� JOHLFKH
%�QGQLV@��LQ��:SURVW�������������6���������'LHWHU
%LQJHQ�� 'LH� SROQLVFKH� 6R]LDOGHPRNUDWLH
�6G53�6/'���(UEH�XQG�:lKOHUDXIWUDJ��%,2VW����
�������

�� %RJXVáDZ�0D]XU��5HZDORU\]DFMD�5] GX��.RDOLFMD
PD� V]DQV � QD� SU]HM FLH� GR� NRQWURIHQV\Z\� >'LH
$XIZHUWXQJ�GHU�5HJLHUXQJ��'LH�.RDOLWLRQ�KDW�GLH
&KDQFH�� ]XU� *HJHQRIIHQVLYH� �EHU]XJHKHQ@�� LQ�
:SURVW�������������6��������

�� -HU]\� 6áDZRPLU� 0DF�� 'RURWD� 0DFLHMD�� $:6
NRQWUD� $:6� >$:6� JHJHQ� $:6@�� LQ�� :SURVW�
����������6��������

�� =ELJQLHZ� :LONLHZLF]�� ,QQHUH� 6LFKHUKHLW� XQG
.ULPLQDOLWlW� LQ� 3ROHQ�� LQ�� DNWXHOOH� RVWLQIRUPD�
WLRQHQ�� ���� �������� 6�� ������� GHUV��� $VSHNWH� GHU
LQQHUHQ�6LFKHUKHLW�XQG�GHU�.ULPLQDOLWlW� LQ�3ROHQ�
LQ��RVWHXURSD�����������6��$����±$�����

�� 'HUV���3ROLWLVFKH�-XJHQGRUJDQLVDWLRQHQ�XQG�DSROL�
WLVFKH� 6XENXOWXUHQ� LQ� 3ROHQ�� LQ�� RVWHXURSD�� �
��������6��$��±$����

�� 'HUV���'LH�:LUWVFKDIW�3ROHQV�]ZLVFKHQ�IUHLHU�(QW�
IDOWXQJ� XQG� VWDDWOLFKHQ� (LQJULIIHQ�� ,Q�� RVWHXURSD�
�����������6��$����±$�����

�� 'HUV��� $UEHLWVORVLJNHLW� XQG� 6R]LDO�
YHUVLFKHUXQJVV\VWHP� LQ� 3ROHQ�� LQ�� RVWHXURSD�� ��
�������� 6�� $� ���±$� ����� GHUV��� $UEHLWVORVLJNHLW
XQG� LKU� 6WHOOHQZHUW� LQ� GHU� SROQLVFKHQ� 6R]LDO�
SROLWLN�� LQ�� RVWHXURSD� �������� 6�� ��±���� .RUQHOLD
YDQ�GHU�%HHN��3HWHU�:HLVV��+J����6R]LDOSROLWLN�LP



�� =ELJQLHZ�:LONLHZLF]�±�3ROHQ�±�]HKQ�-DKUH�QDFK�GHU�:HQGH

7UDQVIRUPDWLRQVSUR]H��� 2UGQXQJV�� XQG� VR]LDO�
SROLWLVFKH�5HIRUPHQ�LQ�3ROHQ��%HUOLQ�±�1HZ�<RUN
������ 5DOSK� 3�� +HLQULFK�� 0LFKDHO� -�� .RRS� X�D�
6R]LDOSROLWLN� LP� 7UDQVIRUPDWLRQVSUR]H�� 0LWWHO
XQG�2VWHXURSDV��7�ELQJHQ������

�� =ELJQLHZ�:LONLHZLF]�� 'LH� SROQLVFKHQ� +DXVKDOWH
LQ� GHU� 7UDQVIRUPDWLRQ�� LQ�� DNWXHOOH� RVWLQIRUPD�
WLRQHQ��������������6�����±����

�� 'HUV��� 1HXH� $QVlW]H� ]XU� 5HIRUP� GHV� SROQLVFKHQ
6FKXO�� XQG� %LOGXQJVZHVHQV�� LQ�� DNWXHOOH� RVW�
LQIRUPDWLRQHQ��������������6�����±����

�� 'HUV��� 'LH� SROQLVFKH� *HVHOOVFKDIW�� LKUH� ,QWHOOHN�
WXHOOHQ�XQG�6FKULIWVWHOOHU�LQ�YLHU�(VVD\V��LQ��RVWHX�
URSD������������6�����±�����GHUV���)�QI�6WUDWHJLHQ
]XU�%HZlOWLJXQJ�GHU�&RQGLWLR�SRODFD�� LQ��DNWXHOOH
RVWLQIRUPDWLRQHQ�� �� ±� �� �������� 6�� �±���� GHUV��
3ROHQ�� 1HXH� (OLWHQ� XQG� �EHUIO�VVLJH
,QWHOOLJHQ]LMD��LQ��RVWHXURSD������������6��$���±$
���

�� /LGLD� %HVNLG�� 5y D� 0LOLF�&]HUQLDN�� =ELJQLHZ
6XILQ��3RODF\�D�QRZD�U]HF]\ZLVWR ü�HNRQRPLF]QD
>'LH� 3ROHQ� XQG� GLH� QHXH� |NRQRPLVFKH�:LUNOLFK�
NHLW@��:DUV]DZD������

�� =ELJQLHZ�:LONLHZLF]��$EWUHLEXQJVSUD[LV�LQ�3ROHQ
YRU� GHU� /LEHUDOLVLHUXQJ� GHV� 6FKZDQJHUVFKDIWV�

DEEUXFKV�� LQ�� RVWHXURSD�� �� �������� 6�� $� ���±$
����� GHUV��� ,QVWUXPHQWDOLVLHUXQJ� GHV� $QWL� ±
$EWUHLEXQJVJHVHW]HV� I�U� 9HUIDVVXQJVUHIHUHQGXP
XQG�3DUODPHQWVZDKOHQ�LQ�3ROHQ�� LQ� ��RVWHXURSD���
��������6��$����±$�����

�� 0DQIUHG�6SLHNHU� �+J����1DFK�GHU�:HQGH��.LUFKH
XQG�*HVHOOVFKDIW� LQ�3ROHQ�XQG�LQ�2VWGHXWVFKODQG�
6R]LDOHWKLVFKH� 3UREOHPH� GHU� 7UDQVIRUPDWLRQV�
SUR]HVVH��3DGHUERUQ�������$QGU]HM� 6]F]\SLRUVNL�
'LH�)XUFKW�YRU�GHU�)UHLKHLW��hEHU�GLH�JHZDQGHOWH
6WHOOXQJ� GHU� SROQLVFKHQ� .LUFKH� VHLW� ������ ,Q�
1HXH�=�UFKHU�=HLWXQJ�����������������6������7KHR
0HFKWHQEHUJ�� 7UHQGZHQGH� RGHU� =HUUHL�SUREH�
=XU� 6LWXDWLRQ� GHU� NDWKROLVFKHQ� .LUFKH� LQ� 3ROHQ�
LQ��DNWXHOOH�RVWLQIRUPDWLRQHQ����±�����������6���±
����=ELJQLHZ�:LONLHZLF]��'LH�NDWKROLVFKH�.LUFKH
3ROHQV� LQ� GHU� =HUUHL�SUREH�� LQ�� RVWHXURSD�� �
��������6��$����±$�����

�� $JQLHV]ND� )LODV�� 2MF]\]QD� PDONRQWHQWyZ� >'DV
9DWHUODQG� GHU� 8Q]XIULHGHQHQ@�� LQ�� :SURVW�
�����������6��������

�� =ELJQLHZ� :LONLHZLF]�� =XN�QIWLJH� 3HUVSHNWLYHQ
I�U�3ROHQ��LQ��RVWHXURSD���������6��$����±$�����

0LFKDHO�:DOWHU

'LH�]ZHLWH�³VDPWHQH�5HYROXWLRQ´�LQ�%UDWLVODYD

'LH�6ORZDNHL�DXI�GHP�:HJ�LQ�GLH�(XURSlLVFKH�8QLRQ

0LW� GHU� KLVWRULVFKHQ� (QWVFKHLGXQJ� GHU� 5HJLH�
UXQJVFKHIV� GHU� (XURSlLVFKHQ� 8QLRQ� DXI� LKUHP
*LSIHOWUHIIHQ� LQ� +HOVLQNL� DP� ���� XQG� ���
'H]HPEHU� ������ QXQ� X�D�� DXFK� PLW� GHU� 6ORZD�
NLVFKHQ� 5HSXEOLN� RIIL]LHOOH� %HLWULWWVYHUKDQG�
OXQJHQ� ]X� HU|IIQHQ��� ZXUGHQ� YRU� DOOHP� GLH
'HPRNUDWLVLHUXQJVEHP�KXQJHQ� GHU� QHXHQ
5HJLHUXQJ�KRQRULHUW��%LV�GDKLQ�ZDU�GLH�6ORZDNHL
DOV� HLQ]LJHU� XQWHU� GHQ�%HLWULWWVDQZlUWHUQ�ZHJHQ
IHKOHQGHU� )RUWVFKULWWH� DXI� GHP� :HJ� ]X� HLQHU
IXQNWLRQLHUHQGHQ� 'HPRNUDWLH� ZlKUHQG� GHU
0HþLDU�bUD� LQ� GLH� ]ZHLWH� 5HLKH� YHUEDQQW� ZRU�
GHQ��1RFK�GUHL�-DKUH�QDFK�GHP�$XIQDKPHDQWUDJ
GHU� 6ORZDNHQ� KDWWH� GLH� (8�.RPPLVVLRQ� ����
GDV�YHUQLFKWHQGH�8UWHLO�JHIlOOW��GDVV�³GLH�VORZD�
NLVFKH�5HJLHUXQJ� GLH�5ROOH� XQG�9HUDQWZRUWXQJ
DQGHUHU�,QVWLWXWLRQHQ�QLFKW�UHVSHNWLHUW�XQG�KlXILJ
�EHU�GLH�.RQIURQWDWLRQVVFKZHOOH�KLQDXVJHKW��GLH
WUDGLWLRQHOO� LQ�GHU�'HPRNUDWLH�DN]HSWLHUW�ZLUG�´�

'LH� ODQJMlKULJH� LQWHUQDWLRQDOH� ,VROLHUXQJ� ZXUGH

LQ�GHU�6ORZDNHL��ZR�VLFK�EHL�GHU�OHW]WHQ�8PIUDJH
PHKU�DOV�GUHL�9LHUWHO�GHU�%HIUDJWHQ�I�U�GHQ�(8�
%HLWULWW� DXVVSUDFKHQ�� DOV� lX�HUVW� VFKPHU]OLFK
HPSIXQGHQ��'LHV� XPVR�PHKU�� DOV� GLH�7VFKHFKL�
VFKH� 5HSXEOLN� ]X� GHQ� DXVVLFKWVUHLFKVWHQ
$QZlUWHUQ� DXI� HLQH� (8�0LWJOLHGVFKDIW� ]lKOW�
9RQ� LKU� KDWWHQ� VLFK� GLH� 6ORZDNHQ� QDFK� HLQHU
��MlKULJHQ� 6WDDWHQJHPHLQVFKDIW� ±� RKQH� 9RONV�
DEVWLPPXQJ� ±� JHO|VW� XQG� DP� ��� -DQXDU� ����
HUVWPDOV� LQ� LKUHU� PHKU� DOV� WDXVHQGMlKULJHQ
*HVFKLFKWH�HLQHQ�VRXYHUlQHQ�6WDDW�JHJU�QGHW��

'HU�1HXDQIDQJ

1DFK�I�QI�YHUORUHQHQ�-DKUHQ�XQWHU�GHP�DXWRNUD�
WLVFKHQ� /DQJ]HLW�0LQLVWHUSUlVLGHQWHQ� 9ODGLPtU
0HþLDU� VFKHLWHUWH� GHVVHQ� OHW]WHU� 9HUVXFK�� GLH
2SSRVLWLRQ� ]X� VFKZlFKHQ�� 'LH�9HUDEVFKLHGXQJ
HLQHV�QHXHQ�*HVHW]HV�YRU�GHU� OHW]WHQ�:DKO�]XP
1DWLRQDOUDW�DP���������6HSWHPEHU������VDK�YRU�



%HLWUlJH ��

GDVV� MHGH� 3DUWHL�� GLH� 0LWJOLHG� HLQHV� :DKO�
E�QGQLVVHV� LVW�� HLJHQVWlQGLJ� GLH� )�QISUR]HQW�
+�UGH��EHUZLQGHQ�PXVVWH��'DUDXIKLQ� VFKORVVHQ
VLFK� I�QI� 3DUWHLHQ� ±� GLH� &KULVWGHPRNUDWHQ
�.'+��� GLH� 'HPRNUDWLVFKH� 8QLRQ� �'8��� GLH
'HPRNUDWLVFKH� 3DUWHL� �'6��� GLH� 6R]LDOGHPR�
NUDWHQ� �66'6�� XQG� GLH� *U�QHQ� �6=�� QRPLQHOO
]XU� 3DUWHL� ³6ORZDNLVFKH� 'HPRNUDWLVFKH� .RDOL�
WLRQ´� �6'.�� ]XVDPPHQ�� =ZDU� EHKDXSWHWH� GLH
%HZHJXQJ� I�U� HLQH� 'HPRNUDWLVFKH� 6ORZDNHL
�+='6�� 0HþLDUV� PLW� ��� 3UR]HQW� GHU� 6WLPPHQ
NQDSS�LKUH�6WHOOXQJ�DOV�VWlUNVWH�3DUWHL� LP�3DUOD�
PHQW�� NRQQWH� DEHU� PLW� LKUHQ� ELVKHULJHQ� .RDOL�
WLRQVSDUWQHUQ� DXV� GHU� UDGLNDO� FKDXYLQLVWLVFKHQ
6ORZDNLVFKHQ�1DWLRQDOSDUWHL��616������3UR]HQW�
XQG� GHU� OLQNVUDGLNDOHQ� $UEHLWHUYHUHLQLJXQJ
�=56��PLW�����3UR]HQW�DQ�GHU�)�QISUR]HQW�+�UGH
JHVFKHLWHUW�� QXU�QRFK���� GHU� ����$EJHRUGQHWHQ
VWHOOHQ��� *HPHLQVDP� PLW� GHU� SRVWNRPPXQLVWL�
VFKHQ� 3DUWHL� 'HPRNUDWLVFKH� /LQNH� �6'/��� GHU
3DUWHL�%�UJHUOLFKH�9HUVWlQGLJXQJ��623��XQG�GHU
8QJDULVFKHQ�.RDOLWLRQ� �60.��ELOGHWH�GDKHU�GLH
6'.� GLH� JHJHQZlUWLJH� 5HJLHUXQJVNRDOLWLRQ
XQWHU� )�KUXQJ� GHV� 6'.�9RUVLW]HQGHQ� 0LNXOiã
']XULQGD�� 'LHVHV� KHWHURJHQH� $QWL�0HþLDU�
%�QGQLV�YHUI�JW�LP�3DUODPHQW��EHU�HLQH�NQDSSH
YHUIDVVXQJVlQGHUQGH� 'UHLI�QIWHOPHKUKHLW�� ZR�
PLW� PDQ� QLFKW� ]XOHW]W� GLH� 'LUHNWZDKO� GHV
6WDDWVSUlVLGHQWHQ� GXUFKVHW]HQ� NRQQWH�� $XV� GHQ
EHLGHQ�:DKOUXQGHQ�]XP�3UlVLGHQWHQDPW�DP����
XQG� ���� 0DL� ����� JLQJ� GHU� ELVKHULJH� %�UJHU�
PHLVWHU� GHU� RVWVORZDNLVFKHQ� ,QGXVWULHVWDGW
.RãLFH� 5XGROI� 6FKXVWHU� DOV� 6LHJHU� KHUYRU�� $P
���� -XQL� ����� ZXUGH� GHU� JHE�UWLJH� .DUSDWHQ�
GHXWVFKH� DOV� QHXHU� 6WDDWVSUlVLGHQW� YHUHLGLJW�
³2KQH�3DWKRV�RGHU�*HZDOW�� YLHOPHKU� UXKLJ� XQG
VHOEVWEHZX�W�� DOVR� DXI� W\SLVFK� VORZDNLVFKH�$UW�
YHUDEVFKLHGHWHQ� GLH� 6ORZDNHQ� JOHLFK� PHKUHUH
GHU� YHUKlQJQLVYROOHQ� SROLWLVFKHQ� ,GHHQ� GHV� ���
XQG� ���� -DKUKXQGHUWV�� GHQ� 1DWLRQDOLVPXV� XQG
GHQ�$XWRULWDULVPXV�´�

'LH�SROLWLVFKH�7UDQVIRUPDWLRQ

1DFK� GHQ� EHLGHQ� :DKOHQ� NRQQWH� GLH� ]ZHLWH
3KDVH� GHU� 7UDQVIRUPDWLRQ� HLQJHOHLWHW� XQG� HLQ
QHXHU�$QODXI� ]XU�'HPRNUDWLVLHUXQJ� GHV� /DQGHV

XQG� ]XU�$QQlKHUXQJ� DQ� GLH� (XURSlLVFKH�8QLRQ
JHQRPPHQ� ZHUGHQ�� (UIROJH� VLQG� QLFKW� YRQ� GHU
+DQG�]X�ZHLVHQ��6R�Z�UGLJWH� GLH�(8�.RPPLV�
VLRQ� LQ� LKUHU� OHW]WHQ� 8QWHUVXFKXQJ� GHV� 7UDQV�
IRUPDWLRQVSUR]HVVHV�� GDVV� VLFK� �����XQWHU� DOOHQ
.DQGLGDWHQOlQGHUQ� ³GLH� EHPHUNHQVZHUWHVWHQ
(QWZLFNOXQJHQ�EHL�GHU�(UI�OOXQJ�GHU�SROLWLVFKHQ
.ULWHULHQ� LQ� GHU� 6ORZDNHL� YROO]RJHQ´� KlWWHQ��

=XP� SROLWLVFKHQ� 5HIRUPSURJUDPP� GHU� QHXHQ
5HJLHUXQJ�JHK|UWH�GLH�$XIKHEXQJ�GHU�JHJHQ�GLH
0HLQXQJV�� XQG� 3UHVVHIUHLKHLW� JHULFKWHWHQ
*HVHW]H� XQG� (UODVVH� GHU� IU�KHUHQ� 0DFKWKDEHU
XQG�GLH�'XUFKI�KUXQJ�IUHLHU�XQG�IDLUHU�*HPHLQ�
GHZDKOHQ� LP� 6HSWHPEHU� ������ $XFK� LP�1DWLR�
QDOUDW� HUKLHOW� GLH� 2SSRVLWLRQ�0|JOLFKNHLWHQ� I�U
GLH� (LQEH]LHKXQJ� LQ� GLH� 3DUODPHQWVDXVVFK�VVH
XQG�$XIVLFKWVJUHPLHQ��'LH�QHXHQ�0DFKWKDEHU�LQ
%UDWLVODYD�OHLWHWHQ�8QWHUVXFKXQJHQ�]ZHLIHOKDIWHU
3ULYDWLVLHUXQJVIlOOH� GHU� 0HþLDU�bUD� HLQ�� GXUFK�
OHXFKWHWHQ�GLH�$UEHLW�VWDDWOLFKHU�2UJDQLVDWLRQHQ�
LQVEHVRQGHUH�GHV�6ORZDNLVFKHQ�*HKHLPGLHQVWHV
�6,6��� XQG� HUVWDWWHWHQ� QDFK� $XIKHEXQJ� GHU� YRQ
0HþLDU� JHZlKUWHQ� $PQHVWLHQ� PHKUHUH� 6WUDI�
DQ]HLJHQ�� 6R� ZLUG� JHJHQ� GHQ� IU�KHUHQ� ,QQHQ�
PLQLVWHU�*XVWiY�.UDMþL� HUPLWWHOW�� GHU� XQWHU� GHP
9HUGDFKW�VWHKW��GLH�9RUEHUHLWXQJ�XQG�GHQ�$EODXI
GHV� 5HIHUHQGXPV� YRQ� ����� PDQLSXOLHUW� ]X
KDEHQ�� 'HU� IU�KHUH� *HKHLPGLHQVWFKHI� XQG
0HþLDU�,QWLPXV� ,YDQ� /H[D� VD�� ZHJHQ� HLQHU
P|JOLFKHQ� %HWHLOLJXQJ� DQ� GHU� (QWI�KUXQJ� GHV
6RKQHV�GHV�HKHPDOLJHQ�6WDDWVSUlVLGHQWHQ�.RYiþ
VRJDU� HLQLJH� 7DJH� LQ� 8QWHUVXFKXQJVKDIW�� 5LFK�
WXQJVZHLVHQG�I�U�GLH�SROLWLVFKH�.XOWXU�GHV�/DQ�
GHV� VLQG� VLFKHUOLFK� DXFK� GLH� 5�FNWULWWH� ]ZHLHU
0LQLVWHU��GHQHQ�XQVDXEHUH�0DFKHQVFKDIWHQ�YRU�
JHZRUIHQ� ZXUGHQ��� :HLWHUH� bQGHUXQJHQ� GHU
9HUIDVVXQJ�VROOHQ�GLH�8QDEKlQJLJNHLW�GHU�-XVWL]
JHZlKUOHLVWHQ�� ,QVJHVDPW� LVW� QDFK�(LQVFKlW]XQJ
GHU�(8�.RPPLVVLRQ�GDYRQ�DXV]XJHKHQ��GDVV�GLH
6ORZDNHL� QXQ� GLH� SROLWLVFKHQ� .ULWHULHQ� YRQ
.RSHQKDJHQ� HUI�OOW��� =XYRU� KDWWH� EHUHLWV� GHU
(XURSDUDW�GLH�YRQ�GHU�6ORZDNHL�HUUHLFKWHQ�)RUW�
VFKULWWH� ]XU� $QJOHLFKXQJ� LKUHU� GHPRNUDWLVFKHQ
XQG� UHFKWVVWDDWOLFKHQ�1RUPHQ� XQG� GHU�$FKWXQJ
GHU� 0HQVFKHQUHFKWH� DQ� GLH� $QIRUGHUXQJHQ� GHU
6WUD�EXUJHU� 6WDDWHQRUJDQLVDWLRQ� ]XP� $QODVV
JHQRPPHQ��GDV�/DQG�DXV�GHU�SDUODPHQWDULVFKHQ
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SROLWLVFKHQ� hEHUZDFKXQJ� ]X� HQWODVVHQ� XQG� DOV
QXQPHKU�YROOZHUWLJHV�0LWJOLHG�]X�EHWUDFKWHQ��

'LH�ZLUWVFKDIWOLFKH�7UDQVIRUPDWLRQ

%LV� GDV� HKUJHL]LJH� =LHO� HLQHV� (8�%HLWULWWV� ]XP
:XQVFKGDWXP� ��� -DQXDU� ����� HUUHLFKW� ZHUGHQ
NDQQ�� P�VVHQ� DOOHUGLQJV� QRFK� HLQH� 5HLKH� YRQ
3UREOHPHQ�JHO|VW�ZHUGHQ��YRUQHKPOLFK�LP�ZLUW�
VFKDIWOLFKHQ� %HUHLFK�� +LHU� KDW� GLH� QHXH� 5HJLH�
UXQJ� QLFKW� QXU� PLW� GHP� 6FKHUEHQKDXIHQ� GHU
LQHIIL]LHQWHQ� *�QVWOLQJVZLUWVFKDIW� 0HþLDUV� ]X
NlPSIHQ���� %HL� hEHUQDKPH� GHU� 5HJLHUXQJV�
JHVFKlIWH� ZDU� GDV� /DQG� KHUXQWHUJHZLUWVFKDIWHW�
LP�+DXVKDOW� XQG� LQ� GHU� /HLVWXQJVELODQ]� NODIIWH
HLQ� =ZLOOLQJVGHIL]LW���� :LH� GHU� *HQHUDONRQVXO
GHU� 6ORZDNLVFKHQ� 5HSXEOLN�� ,YDQ� +RUVNê�� EHL
HLQHP�%HVXFK� LP�*HVDPWHXURSlLVFKHQ�6WXGLHQ�
ZHUN� H�9�� 9ORWKR� HUOlXWHUWH�� UHVXOWLHUHQ� GLH
JHJHQZlUWLJHQ� $QSDVVXQJVSUREOHPH� DEHU� DXFK
DXV� GHU� +LQWHUODVVHQVFKDIW� GHU� VWDDWVVR]LDOLVWL�
VFKHQ� -DKU]HKQWH�� 'DEHL� VHLHQ� GLH� SV\FKRORJL�
VFKHQ� 6FKZLHULJNHLWHQ� PLQGHVWHQV� HEHQVR� JUR�
ZLH� GLH� ZLUWVFKDIWOLFKHQ�� %HL� YLHOHQ� 6ORZDNHQ
IHKOH�QDFK����-DKUHQ�6WDDWVGLULJLVPXV�GLH�LQQHUH
.UDIW�� GLH� QHXHQ� +HUDXVIRUGHUXQJHQ� ]X� EHZlO�
WLJHQ��$XFK� EHZDKUKHLWHQ� VLFK� QXQ� GLH� 3URSKH�
]HLXQJHQ�GHU�6NHSWLNHU��GLH�LQ�GHU�JHJHQZlUWLJHQ
.RDOLWLRQ�OHGLJOLFK�HLQ�=ZHFNE�QGQLV�VDKHQ��GDV
GHU� :LOOH� YHUHLQWH�� GDV� 0HþLDU�5HJLPH� DE]X�
O|VHQ�� .RQIOLNWH� WUHWHQ� YRU� DOOHP� DXIJUXQG� GHU
XQWHUVFKLHGOLFKHQ� 9RUVWHOOXQJHQ� GHU� 6'/� DXI
GHU� HLQHQ� XQG� GHU� 6'.� DXI� GHU� DQGHUHQ� 6HLWH
DXI�� ZHQQ� HV� XP� GLH� QRWZHQGLJHQ� ZLUWVFKDIW�
OLFKHQ�5HIRUPYRUKDEHQ�JHKW��$XV�6LFKW�GHU�(8
NRQQWHQ� VLFK� HUIUHXOLFKHUZHLVH� ]XQlFKVW� GLH
%HI�UZRUWHU� GHU� UDGLNDOHQ� 6WUXNWXUDQSDVVXQJHQ
GXUFKVHW]HQ��6R�JDE�GLH�1RWHQEDQN�GHQ�ELVODQJ
DQ�HLQHQ�'0�'ROODU�:lKUXQJVNRUE�JHNRSSHOWHQ
:HFKVHONXUV� GHU� .URQH� IUHL�� GHU� GDUDXIKLQ� XP
��� 3UR]HQW� ILHO�� =XP� ��� 3XQNWH� XPIDVVHQGHQ
0D�QDKPHQSDNHW� ]XU� ZLUWVFKDIWOLFKHQ� 6WDELOL�
VLHUXQJ� XQG� 8PVWUXNWXULHUXQJ�� GDV� GLH� QHXH
5HJLHUXQJ�DP����� -DQXDU� ����� YRUOHJWH�� JHK|U�
WHQ�GDV�(LQIULHUHQ�GHU�/RKQ��XQG�*HKDOWVVXPPH
LP� |IIHQWOLFKHQ� 'LHQVW� XQG� GLH� 6HQNXQJ� GHU
(LQNRPPHQVWHXHU� I�U� MXULVWLVFKH� 3HUVRQHQ� YRQ

���DXI����3UR]HQW��:HLWHUH�0D�QDKPHQ�EHWUDIHQ
GLH�(LQI�KUXQJ�HLQHV�VLHEHQSUR]HQWLJHQ�(LQIXKU�
]XVFKODJV�VRZLH�GLH�'HUHJXOLHUXQJ�GHU�3UHLVH�I�U
(QHUJLH�� %DKQ�� 7HOHNRPPXQLNDWLRQ� XQG
:RKQXQJVPLHWHQ��:LH� LQ� DQGHUHQ� 7UDQVIRUPD�
WLRQVVWDDWHQ� EHUHLWHW� LQVEHVRQGHUH� GLH� 8PVWUXN�
WXULHUXQJ� GHU� 6WDKO�� XQG� GHU� 5�VWXQJVLQGXVWULH
JUR�H� 3UREOHPH�� ,PPHUKLQ� NRQQWH� GDV� %UXWWR�
LQODQGVSURGXNW�LP�-DKU������UHDO�XP�HWZD�]ZHL
3UR]HQW�JHVWHLJHUW�ZHUGHQ�
'HQQRFK� JHODQJ� HV� ELVKHU� QLFKW�� GLH� LP
HXURSDZHLWHQ� 9HUJOHLFK� UHNRUGYHUGlFKWLJ� KRKH
$UEHLWVORVHQTXRWH�YRQ�±�MH�QDFK�4XHOOH�±����ELV
�EHU� ��� 3UR]HQW� XQG� GLH� UXQG� ]HKQSUR]HQWLJH
,QIODWLRQVUDWH� ]X� VHQNHQ���� 'LH� VR]LDOHQ
%HODVWXQJHQ� QHKPHQ� I�U� YLHOH� 6ORZDNHQ
XQHUWUlJOLFKH� $XVPD�H� DQ�� $OOHLQ� GLH� )UHLJDEH
GHU�6WURPWDULIH� I�KUWH� ]X� HLQHU�9HUWHXHUXQJ�XP
HLQ� 'ULWWHO���� %HL� HLQHP� 0LQGHVWORKQ� YRQ
XPJHUHFKQHW� ������ '0� XQG� HLQHU� 0LQGHVW�
SHQVLRQ� YRQ� ������ '0� WUHIIHQ� GLH� 6SDUPD��
QDKPHQ� YLHOH� 6ORZDNHQ� VHKU� KDUW�� (LQ� 0LWWHO�
VWDQG�H[LVWLHUW�NDXP�

3UREOHPDWLVFK� LVW� DXFK� GLH� 6LWXDWLRQ� LP
%DQNHQZHVHQ�� +LHU� VWHKW� GLH� 5HJLHUXQJ� YRU
HLQHU� $XV]DKOXQJ� VWDDWOLFKHU� 6FKXOGVFKHLQH� LQ
+|KH� YRQ� UXQG� ����� 0LOOLDUGHQ� '0�� 'HQQRFK
VROOHQ�QRFK�LP�HUVWHQ�+DOEMDKU������GUHL�ELV�YLHU
GHU� ZLFKWLJVWHQ� %DQNHQ� SULYDWLVLHUW� ZHUGHQ�� =X
GHQ� YRUGULQJOLFKHQ� $XIJDEHQ� ]lKOW� QXQ� GHU
$EVFKOXVV� GHU� 3ULYDWLVLHUXQJ�� ZDV� X�D�� UHFKW
OXNUDWLYH� 8QWHUQHKPHQ� ZLH� GLH� VORZDNLVFKH
7HOHNRP� XQG� GLH� *DVLQGXVWULH� EHWULIIW�� %HL
HLQHP�%HVXFK� 6FKXVWHUV� LQ� GHU� %XQGHVUHSXEOLN
$QIDQJ� -DQXDU� ]HLJWH� VLFK� DEHUPDOV�� ZHOFKHQ
SULRULWlUHQ�6WHOOHQZHUW�GLH�QHXHQ�0DFKWKDEHU�LQ
%UDWLVODYD� GHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� EHL�
PHVVHQ�� +HXWH� JHKHQ� EHUHLWV� ]ZHL� 'ULWWHO� GHU
([SRUWH� LQ� GLH� (8�� ZREHL� GLH� %XQGHVUHSXEOLN
GHU� ZLFKWLJVWH� +DQGHOVSDUWQHU� LVW�� =ZDU� YHU�
GRSSHOWH� VLFK� ����� GHU� *HVDPWXPIDQJ� GHU
DXVOlQGLVFKHQ�'LUHNWLQYHVWLWLRQHQ� LQ�GHU�6ORZD�
NHL� JHJHQ�EHU� GHP� 9RUMDKU�� LQVJHVDPW� LVW� GDV
,QWHUHVVH� DQ� ,QYHVWLWLRQHQ� LQ� GHU� 6ORZDNHL
MHGRFK�QRFK�UHODWLY�JHULQJ��9RU]HLJHSURMHNWH�ZLH
GLH� 3URGXNWLRQVVWlWWHQ� YRQ� 9RONVZDJHQ�� LQ



%HLWUlJH ��

GHQHQ� PHKUHUH� WDXVHQG� 0HQVFKHQ� EHVFKlIWLJW
VLQG�� ELOGHQ� HKHU� GLH� $XVQDKPH�� 1DFK� $XI�
IDVVXQJ� GHU� VORZDNLVFKHQ� 5HJLHUXQJ� LVW� MHGRFK
RKQH�HLQHQ�GHXWOLFKHQ�$QVWLHJ�GHU�DXVOlQGLVFKHQ
'LUHNWLQYHVWLWLRQHQ� HLQH� QDFKKDOWLJH� 6WDELOL�
VLHUXQJ�GHU�VORZDNLVFKHQ�:LUWVFKDIW�NDXP�P|J�
OLFK����'DKHU� QXW]HQ� GLH� VORZDNLVFKHQ�9HUWUHWHU
MHGH�*HOHJHQKHLW��XQWHU�+LQZHLV�DXI�GDV�LQYHVWL�
WLRQVIUHXQGOLFKHUH�.OLPD�I�U�HLQ�(QJDJHPHQW� LQ
LKUHP� /DQG� ]X� ZHUEHQ���� $OOHUGLQJV� VFKUHFNW
YLHOH�SRWHQWLHOOH�,QYHVWRUHQ�GLH�QRFK�LPPHU�ZHLW
YHUEUHLWHWH� .RUUXSWLRQ�� GLH� GHU� 6ORZDNHL� QDFK
GHP� ,QGH[�GHU�7UDQVSDUHQF\� ,QWHUQDWLRQDO�����
HLQHQ� XQU�KPOLFKHQ� 3ODW]� ��� LP� JOREDOHQ� 9HU�
JOHLFK� ]XZLHV� ±� ZHLW� KLQWHU� DQGHUHQ� %HLWULWWV�
DVSLUDQWHQ� ZLH� (VWODQG� ������ 8QJDUQ� ����� RGHU
GHU�7VFKHFKLVFKHQ�5HSXEOLN������

7URW]� DOOHU� 6FKZLHULJNHLWHQ� NDP� GLH� (8�
.RPPLVVLRQ� LQ� LKUHU� OHW]WHQ� %HZHUWXQJ� GHV
ZLUWVFKDIWOLFKHQ� 7UDQVIRUPDWLRQVSUR]HVVHV� LQ
GHU� 6ORZDNLVFKHQ� 5HSXEOLN� DXI� GHP� :HJ� ]X
HLQHU� IXQNWLRQVIlKLJHQ� 0DUNWZLUWVFKDIW� VRZLH
GHU� )lKLJNHLW�� GHP�:HWWEHZHUEVGUXFN� XQG� GHQ
0DUNWNUlIWHQ�LQ�GHU�*HPHLQVFKDIW�VWDQG]XKDOWHQ�
]X� HLQHP� �EHUZLHJHQG� SRVLWLYHQ� (UJHEQLV�� 'LH
6ORZDNHL�VHL�³YRQ�HLQHU�IXQNWLRQVIlKLJHQ�0DUNW�
ZLUWVFKDIW� QLFKW� PHKU� ZHLW� HQWIHUQW�� XQG� ZHQQ
GLH�5HIRUPHQ��GLH�EHVFKORVVHQ�RGHU�JHSODQW�VLQG�
LP� NRPPHQGHQ� -DKU� NRQVHTXHQW� GXUFKJHI�KUW
ZHUGHQ�� VR� G�UIWH� VLH� GLHVHV� 6XENULWHULXP� LP
/DXIH�GHV�QlFKVWHQ�-DKUHV� HUI�OOHQ�´���+LQVLFKW�
OLFK� GHU� )lKLJNHLW�� GHP�:HWWEHZHUEVGUXFN� XQG
GHQ�0DUNWNUlIWHQ�VWDQG]XKDOWHQ��VWHOOWH�PDQ�IHVW�
³'XUFK� GLH� 9HUDEVFKLHGXQJ� XQG� 8PVHW]XQJ
LKUHV� GHU]HLWLJHQ�*HVHW]HV�� XQG� 6WUXNWXUUHIRUP�
3URJUDPPV� G�UIWH� GLH� 6ORZDNHL� VLFKHUVWHOOHQ�
GD�� LKUH�:LUWVFKDIW� GLHVHV� ]ZHLWH� 6XENULWHULXP
PLWWHOIULVWLJ� HUI�OOHQ� NDQQ�´��� :HQLJHU� RSWL�
PLVWLVFK� LVW� GDJHJHQ� GLH� %DQN� $XVWULD�� GLH� LQ
LKUHU� XPIDVVHQGHQ� 6WXGLH� �EHU� GHQ� 6WDQG� GHV
7UDQVIRUPDWLRQVSUR]HVVHV�LQ�0LWWHORVWHXURSD�GLH
6ORZDNHL� ]X� GHQ� ³3UREOHPOlQGHUQ´� ]lKOW�� 'DV
/DQG�VHL�HUVW� LP�-DKUH������ LQ�GHU�/DJH�� DQ���
3UR]HQW� GHV� (8�'XUFKVFKQLWWVHLQNRPPHQV
KHUDQ]XNRPPHQ��0RPHQWDQ� QHKPH� GLH� 6ORZD�

NHL� LQ� HLQHP� *HVDPWUDQNLQJ� GHU� %HLWULWWV�
NDQGLGDWHQ�QXU�3ODW]���HLQ���

'LH�$QJOHLFKXQJ�DQ�GHQ�$FTXLV

(LQ� ZHLWHUHV� LP� (XURSlLVFKHQ� 5DW� YRQ� .RSHQ�
KDJHQ� IRUPXOLHUWHV� %HLWULWWVNULWHULXP� YHUODQJW
GLH� )lKLJNHLW�� GLH� DXV� HLQHU� 0LWJOLHGVFKDIW
HUZDFKVHQGHQ�9HUSIOLFKWXQJHQ� ]X� �EHUQHKPHQ�
,Q�GHU�3UD[LV�EHGHXWHW�GLHV�I�U�GLH�.DQGLGDWHQ��LQ
P|JOLFKVW� NXU]HU� =HLW� QLFKW� ZHQLJHU� DOV� UXQG
������(8�1RUPHQ�]X��EHUQHKPHQ�XQG�VLFK�DXFK
GLH� =LHOH� GHU� SROLWLVFKHQ� 8QLRQ� VRZLH� GLH� GHU
:LUWVFKDIWV�� XQG� :lKUXQJVXQLRQ� ]X� HLJHQ� ]X
PDFKHQ�� 'DEHL� VLQG� LQ� GHU� 6ORZDNHL� ZHLWHUH
SRVLWLYH�(QWZLFNOXQJHQ�]X�YHU]HLFKQHQ��6R�ZLUG
LQ� %U�VVHO� DQHUNDQQW�� GDVV� %UDWLVODYD� GLH
%HP�KXQJHQ� XP� GLH� $QJOHLFKXQJ� GHU� 5HFKWV�
YRUVFKULIWHQ�HUKHEOLFK�YHUVWlUNW�KDEH��$OOHUGLQJV
P�VVH� GLH� QHXH� 5HJLHUXQJ� LP� %HUHLFK� GHU
/HLVWXQJVIlKLJNHLW� GHU� 9HUZDOWXQJ� XQG� GHU
-XVWL]� LKUH� JXWHQ� $EVLFKWHQ� XQG� M�QJVWHQ
)RUWVFKULWWH� EHL� GHU� $QSDVVXQJ� GHV� 5HFKWV�
UDKPHQV� GXUFK� HLQHQ� $XVEDX� GHU� 9HUZDOWXQJ
XQG� GHU� -XVWL]� LQ� NRQNUHWH� )RUWVFKULWWH
XPP�Q]HQ���

=XU�$QSDVVXQJ�DQ�GLH�*HPHLQVDPH�$X�HQ��XQG
6LFKHUKHLWVSROLWLN� GHU� 8QLRQ� WUXJ� LP� YHU�
JDQJHQHQ� -DKU� EHL�� GDVV� VLFK� GLH�6ORZDNHL� GHP
JHPHLQVDPHQ� 6WDQGSXQNW� LQ� %H]XJ� DXI� GDV
.RVRYR�� GHP� )OXJYHUERW� I�U� MXJRVODZLVFKH
)OXJJHVHOOVFKDIWHQ� XQG� GHP� JHJHQ� -XJRVODZLHQ
YHUKlQJWHQ�gOHPEDUJR�DQVFKORVV��'LH� GHXWOLFKH
3DUWHLQDPH� I�U� GLH�1$72� lX�HUWH� VLFK� DXFK� LQ
GHU�gIIQXQJ�GHV�VORZDNLVFKHQ�)OXJUDXPV�VRZLH
GHU� 6WUD�HQ� XQG� (LVHQEDKQOLQLHQ� I�U� $NWLRQHQ
GHU� $OOLDQ]�� ,QWHUQDWLRQDOHV� 3UHVWLJH� JHZDQQ
$X�HQPLQLVWHU� (GXDUG� .XNDQ�� GHU� QHEHQ� GHP
6FKZHGHQ� &DUO� %LOGW� YRQ� 81�*HQHUDOVHNUHWlU
.RIL� $QQDQ� ]X� HLQHP� GHU� ]ZHL� 6RQGHU�
EHDXIWUDJWHQ�I�U�GDV�.RVRYR�HUQDQQW�ZXUGH�

$OV� LQWHJULHUHQGHU� %HVWDQGWHLO� GHV� JHPHLQ�
VFKDIWOLFKHQ� %HVLW]VWDQGHV� LVW� DXFK� GLH� 7HLO�
QDKPH� DQ� GHU�:LUWVFKDIWV�� XQG�:lKUXQJVXQLRQ
I�U�DOOH�0LWJOLHGVWDDWHQ�YHUELQGOLFK��'DKHU�ZLUG
YRQ� GHQ� %HLWULWWVNDQGLGDWHQ� HLQH� VFKULWWZHLVH
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(QWZLFNOXQJ� GXUFK� PDNUR|NRQRPLVFKH
6WDELOLVLHUXQJ� YHUODQJW�� GLH� ODQJIULVWLJ� DXFK� GLH
(LQI�KUXQJ� GHV� (XUR� EHLQKDOWHW�� %LV� ]XU
(UI�OOXQJ� GHU� GD]X� HUIRUGHUOLFKHQ� 0DDVWULFKW�
.RQYHUJHQ]NULWHULHQ� JHOWHQ� DOOHUGLQJV� $XV�
QDKPHUHJHOXQJHQ�� ZLH� VLH� LQ� $UWLNHO� ���� GHV
9HUWUDJV�YRQ�$PVWHUGDP�IHVWJHOHJW�ZXUGHQ��)�U
HLQH�hEHUJDQJV]HLW�N|QQWH�DOVR�DXFK�GLH�6ORZD�
NHL� QDFK� GHP� %HLWULWW� GLH� ELVKHULJH� :lKUXQJ
QRFK� YHUZHQGHQ�� 1DFK� (LQVFKlW]XQJ� GHU� (8�
.RPPLVVLRQ� VROOWH� GLH� 6ORZDNHL� ³DXI� PLWWOHUH
6LFKW� LQ� GHU� /DJH� VHLQ�� DOV� QLFKW� DQ� GHU� (XUR�
=RQH� WHLOQHKPHQGHV� /DQG� DQ� GHU� ::8
WHLO]XQHKPHQ�� VRZHLW� VLH� GHQ� PDNUR�
|NRQRPLVFKHQ� 6WDELOLVLHUXQJVSUR]H�� XQG� GLH
6WUXNWXUUHIRUPHQ� IRUWVHW]W� XQG� LKUH� *HVHW]�
JHEXQJ� ZHLWHU� DQ� GHQ� HQWVSUHFKHQGHQ� %HVLW]�
VWDQG�GHU�*HPHLQVFKDIW�DQJOHLFK>W@�´��

=X� GHQ� JUDYLHUHQGVWHQ� XPZHOWSROLWLVFKHQ
3UREOHPHQ�]lKOWH�ODQJH�=HLW�GDV�$WRPNUDIWZHUN
LQ� %RKXQLFH�� GDV� PHKU� DOV� HLQ� 9LHUWHO� GHV
VORZDNLVFKHQ� 6WURPEHGDUIV� HU]HXJW�� 'LH
VORZDNLVFKHQ� 5HDNWRUHQ� VRZMHWLVFKHU� %DXDUW
ODVVHQ� VLFK� QLFKW� PHKU� HQWVSUHFKHQG� GHU
HXURSlLVFKHQ�6LFKHUKHLWVVWDQGDUGV�DXIU�VWHQ�XQG
VWHOOHQ� GDPLW� HLQ� KRKHV� 5LVLNR� GDU�� ]XPDO� GLH
6ORZDNHL� NHLQHQ� LQWHUQDWLRQDOHQ� 9HUSIOLFKWXQ�
JHQ� DXV� GHP� 5HDNWRUVLFKHUKHLWVNRQWR�$ENRP�
PHQ�XQWHUOLHJW��1DFK�PDVVLYHP� LQWHUQDWLRQDOHP
'UXFN�EHVFKORVV�GLH�VORZDNLVFKH�5HJLHUXQJ��GLH
%O|FNH� �� ELV� �� 9,� LQ� %RKXQLFH� ELV� ����� E]Z�
����� VWLOO]XOHJHQ�� 0DQ� VLJQDOLVLHUWH� �EHUGLHV
9HUKDQGOXQJVEHUHLWVFKDIW� JHJHQ�EHU� GHU� )RU�
GHUXQJ�gVWHUUHLFKV�QDFK�HLQHU� IU�KHUHQ�6FKOLHV�
VXQJ� GHV� $WRPNUDIWZHUNV���� 6FKOLH�OLFK� KlWWHQ
GLH�QHXHQ�0DFKWKDEHU�LQ�:LHQ�GLH�0|JOLFKNHLW�
GXUFK�HLQ�9HWR�LP�0LQLVWHUUDW�GLH�(8�$XIQDKPH
GHU�6ORZDNHL�]X�EORFNLHUHQ��%LV�]XU�$EVFKDOWXQJ
GHU�5HDNWRUHQ�VROO�GDV�QXNOHDUH�6LFKHUKHLWVULVLNR
PLW�KRKHQ�ILQDQ]LHOOHQ�,QYHVWLWLRQHQ�VRZRKO�GHU
VORZDNLVFKHQ� 5HJLHUXQJ� DOV� DXFK� VHLWHQV� GHU
(8�+LOIHQ� LP�5DKPHQ�GHV�3+$5(�3URJUDPPV
UHGX]LHUW�ZHUGHQ���

0LQGHUKHLWHQ

:DV�GLH�/DJH�GHU�QDWLRQDOHQ�0LQGHUKHLWHQ�LQ�GHU
6ORZDNLVFKHQ� 5HSXEOLN� EHWULIIW� JLEW� HV� VRZRKO
/LFKW� DOV� DXFK� 6FKDWWHQ�� 3RVLWLY� LVW� ]X� ZHUWHQ�
GDVV� GLH� VORZDNLVFKH� 5HJLHUXQJ� VLFK� HUQVWKDIW
EHP�KWH�� GLH� 'HIL]LWH� GHU� 0HþLDU�=HLW� DXV]X�
JOHLFKHQ� XQG� LQ� =XVDPPHQDUEHLW� PLW� LQWHU�
QDWLRQDOHQ�2UJDQLVDWLRQHQ�VRZLH�LQ�$EVWLPPXQJ
PLW� GHU� (8� *HVHW]HQWZ�UIH� ]XP� 6FKXW]� YRQ
0LQGHUKHLWHQVSUDFKHQ� YRUOHJWH�� GLH� YRP
3DUODPHQW� DP� ���� -XOL� ����� YHUDEVFKLHGHW
ZXUGHQ�� 'LHV� EHWULIIW� LQVEHVRQGHUH� GLH� XQJD�
ULVFKH� 0LQGHUKHLW�� GLH� PLW� �������� 0HQVFKHQ
HWZD�]HKQ�3UR]HQW�GHU�%HY|ONHUXQJ�VWHOOW��1DFK
GHP� QHXHQ� *HVHW]� LVW� 8QJDULVFK� LQ� DOOHQ� HWZD
����*HPHLQGHQ�� LQ� GHQHQ�PHKU� DOV� ��� 3UR]HQW
GHU� %HY|ONHUXQJ� GLHVHU� 0LQGHUKHLW� DQJHK|UHQ�
]ZHLWH� $PWVVSUDFKH�� 2EZRKO� GLH� XQJDULVFKH
5HJLHUXQJ� XQG� DXFK� 9HUWUHWHU� GHU� 0LQGHUKHLW
GDV� *HVHW]� DOV� XQ]XUHLFKHQG� NULWLVLHUWHQ�� WUXJ
GLHVHU� 6FKULWW� GD]X� EHL�� GLH� %H]LHKXQJHQ
]ZLVFKHQ�8QJDUQ� XQG� 6ORZDNHQ� ]X� YHUEHVVHUQ�
$XFK� GLH� (LQEH]LHKXQJ� GHU� 8QJDULVFKHQ
.RDOLWLRQVSDUWHL� LQ� GLH� 5HJLHUXQJVNRDOLWLRQ�� LQ
GHU� VLH� HLQHQ� 9L]H�3UHPLHU� XQG� ]ZHL� 0LQLVWHU
VWHOOW�� GLH� (LQULFKWXQJ� HLQHV� 3DUODPHQWV�
DXVVFKXVVHV� I�U� 0HQVFKHQUHFKWH� XQG� 0LQ�
GHUKHLWHQ�� 9HUEHVVHUXQJHQ� EHL� GHU� *HZlKUXQJ
YRQ� =XVFK�VVHQ� I�U� NXOWXUHOOH� (LQULFKWXQJHQ
VRZLH� ZHLWHUH� %HP�KXQJHQ� GHU� 5HJLHUXQJ� ]XU
9HUEHVVHUXQJ� GHU� %H]LHKXQJHQ� ]ZLVFKHQ� GHQ
9RONVJUXSSHQ� JHEHQ� EHUHFKWLJWHQ� $QODVV� ]XU
+RIIQXQJ��'DV�9HUWUDXHQ�GHU�XQJDULVFKHQ�0LQ�
GHUKHLW� LQ� 3UlVLGHQW� 6FKXVWHU� KDWWH� VLFK� EHUHLWV
EHL� VHLQHU� :DKO� JH]HLJW�� DOV� ��� 3UR]HQW� GHU
0DJ\DUHQ�I�U�LKQ�VWLPPWHQ�

6RUJH� EHUHLWHW� GDJHJHQ� ZHLWHUKLQ� GLH� 6LWXDWLRQ
GHU� 5RPD�� GLH� QDFK� YHUVFKLHGHQHQ� %HUHFK�
QXQJHQ� ]ZLVFKHQ� ���� XQG� DFKW� 3UR]HQW� GHU
%HY|ONHUXQJ�VWHOOHQ��:LH�LQ�GHQ�1DFKEDUOlQGHUQ
OHLGHQ�GLH�5RPD�*HPHLQGHQ�DXFK�LQ�GHU�6ORZD�
NHL� XQWHU� 'LVNULPLQLHUXQJHQ� LP� VR]LDOHQ� XQG
ZLUWVFKDIWOLFKHQ� /HEHQ� XQG�� GDPLW� YHUEXQGHQ�
HLQHU� KRKHQ� $UEHLWVORVHQUDWH�� XQZ�UGLJHQ
/HEHQVEHGLQJXQJHQ�� PDQJHOQGHQ� *HVXQGKHLWV�
XQG� (U]LHKXQJVHLQULFKWXQJHQ� XQG� RIWPDOV� DXFK



%HLWUlJH ��

XQWHU� UDVVLVWLVFK� PRWLYLHUWHU� *HZDOW���� $XI� GHU
DQGHUHQ�6HLWH�ZLUG�DXFK�YRQ�6ORZDNHQ��GLH�GHV
5DVVLVPXV� XQYHUGlFKWLJ� VLQG�� GHU� IHKOHQGH
,QWHJUDWLRQVZLOOH� YLHOHU� 5RPD� EHNODJW�� $QGUHDV
2SODWND�� GHU� VDFKNXQGLJH� 2VWPLWWHOHXURSD�.RU�
UHVSRQGHQW�GHU�1HXHQ�=�UFKHU�=HLWXQJ��NDP� ]X
GHP�6FKOXVV��³%HUHLWVFKDIW�GHU�5RPD�]XU�bQGH�
UXQJ� LKUHU� 0HQWDOLWlW� XQG� lX�HUH� +LOIH� VLQG
JOHLFKHUPD�HQ� QRWZHQGLJ�� ZHQQ� PDQ� GLH
KHXWLJHQ�=XVWlQGH� �EHUZLQGHQ�ZLOO�´��� (V� Q�W]W
ZHQLJ�� 6FKXOE�FKHU� DXFK� LQ� GHU� 6SUDFKH� GHU
5RPD�]X�GUXFNHQ��ZHQQ�GDV�JHULQJH�,QWHUHVVH�DQ
IRUPDOHU�%LOGXQJ�GD]X�I�KUW��GDVV�GHU�$QWHLO�GHU
5RPD�.LQGHU�DQ�6FKXODEEUHFKHUQ�QDFK�ZLH�YRU
XQYHUKlOWQLVPl�LJ� KRFK� LVW�� $XFK� 6WDDWV�
SUlVLGHQW�6FKXVWHU�KLQWHUOLH��EHL�VHLQHP�%HVXFK
LQ� GHU�%XQGHVUHSXEOLN� HLQHQ� DPELYDOHQWHQ� (LQ�
GUXFN�� DOV� HU� GLH� ]DKOUHLFKHQ� $V\ODQWUlJH� YRQ
5RPD� LQ� GHQ� (8�6WDDWHQ� NRPPHQWLHUWH�� 'LHV
VHLHQ� ³EHUHFKQHQGH� (LQ]HOSHUVRQHQ� RGHU� *UXS�
SHQ�DXV�GHQ�5HLKHQ�GHV�5RPD�(WKQLNXPV��GLH�LQ
GLHVH�/lQGHU�PLJULHUHQ�XQG�JHZLVVHQORV�9RUWHLOH
PLVVEUDXFKHQ�� GLH� I�U� ZLUNOLFK� YHUIROJWH
)O�FKWOLQJH�JHGDFKW�VLQG´���

bKQOLFK� lX�HUWH� VLFK� 0LQLVWHUSUlVLGHQW
']XULQGD��GHU�HLQ�HLQKHLWOLFKHV�$V\OUHFKW�LQ�GHU

(8� IRUGHUWH�� XP� 0LVVEUDXFK� ³DXV� RSSRUWX�
QLVWLVFKHQ� *U�QGHQ´� HQWJHJHQ]XZLUNHQ���

=XJOHLFK� XQWHUVWULFK� 6FKXVWHU�� GDVV� JHPHLQVDP
PLW� GHU� 7VFKHFKLVFKHQ�5HSXEOLN� XQG�P|JOLFKVW
DXFK� PLW� GHQ� �EULJHQ� 6WDDWHQ� GHU� 9LVHJUiG�
*UXSSH�.RQ]HSWLRQHQ�]XU�/|VXQJ�GHV�3UREOHPV
JHVXFKW�ZHUGHQ��'LHV�N|QQH�³HLQ�3LORWSURMHNW�I�U
GHQ�8PJDQJ�PLW�GHQ�5RPD�HXURSDZHLW�ZHUGHQ´�
VR�6FKXVWHU���

*HQHUHOO� ELHWHW� GLH� ZLHGHUEHOHEWH� =XVDPPHQ�
DUEHLW� ]ZLVFKHQ� 6ORZDNHQ�� 7VFKHFKHQ�� 3ROHQ
XQG� 8QJDUQ� LQ� GHU� 9��*UXSSH� DXIJUXQG� GHU
SROLWLVFKHQ�� NXOWXUHOOHQ� XQG� JHRJUDSKLVFKHQ
*HPHLQVDPNHLWHQ� JUR�H�&KDQFHQ�� GHQ�$QQlKH�
UXQJVSUR]HVV�DQ�GLH�(8�YRUDQ]XWUHLEHQ��)�U�GLH
6ORZDNHL� ZLUG� GLHVH� .RRSHUDWLRQ� XPVR� ZLFK�
WLJHU�� MH� VWlUNHU� VLFK� GDV� ELVKHULJH� %LQGHJOLHG
gVWHUUHLFK� QDFK� GHU� 5HJLHUXQJVEHWHLOLJXQJ� GHU
LQWHJUDWLRQVIHLQGOLFKHQ� )3g� LQ� GHU� *HPHLQ�
VFKDIW� LVROLHUW�� $EHU� DXFK� YRQ� GHU� %XQGHV�
UHSXEOLN�HUKRIIW�PDQ�VLFK�8QWHUVW�W]XQJ��6R�ZDU
HV� YRQ� EHVRQGHUHU� %HGHXWXQJ�� GDVV� %XQGHV�
SUlVLGHQW� -RKDQQHV� 5DX� PLW� VHLQHP� %HVXFK� LQ
%UDWLVODYD� LP� +HUEVW� ����� GLH� LQWHUQDWLRQDOH
,VRODWLRQ�GHU�6ORZDNHL�EHHQGHWH�

�4XHOOH�� 5RJJHPDQQ�� +HUZLJ� �+UVJ���� 'LH� 9HUIDVVXQJHQ
0LWWHO��XQG�2VWHXURSDV��6������
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*HJHQZlUWLJH�+HUDXVIRUGHUXQJHQ

'LH� /|VXQJ� DOOHU� SROLWLVFKHQ� XQG� ZLUW�
VFKDIWOLFKHQ� 3UREOHPH� ZLUG� LQGHV� GXUFK� GLH
=HUVWULWWHQKHLW� GHU� ³.RDOLWLRQHQ�.RDOLWLRQ´� LQ
%UDWLVODYD� JHIlKUGHW�� 'DKHU� HQWVFKORVV� VLFK
0LQLVWHUSUlVLGHQW�0LNXOiã� ']XULQGD� ]X� %HJLQQ
GHV� -DKUHV�� GLH� ODQJZLHULJHQ� .RQWURYHUVHQ� PLW
HLQHP� UDGLNDOHQ� 6FKULWW� ]X� EHHQGHQ� XQG� HLQH
HLJHQH� SROLWLVFKH� 3DUWHL� PLW� GHP� 1DPHQ
³'HPRNUDWLVFKH� XQG� &KULVWOLFKH� 8QLRQ´� ]X
JU�QGHQ�� 'LH� 1HXJU�QGXQJ�� PLW� GHU� ']XULQGD
EHL� GHU� 3DUODPHQWVZDKO� LP� -DKU� ����� DQWUHWHQ
ZLOO��VROO�DQ�GLH�,GHHQ�GHU�³6ORZDNLVFKHQ�'HPR�
NUDWLVFKHQ� .RDOLWLRQ´� DQNQ�SIHQ�� GHU� HV� DOV
2SSRVLWLRQVE�QGQLV� EHL� GHQ� OHW]WHQ� 3DUOD�
PHQWVZDKOHQ� JHODQJ�� GDV�0HþLDU�5HJLPH� DE]X�
O|VHQ��(LQLJH�FKULVWOLFK�GHPRNUDWLVFKH�3ROLWLNHU�
GDUXQWHU� ,QQHQPLQLVWHU� /DGLVODY� 3LWWQHU�� DEHU
DXFK�$X�HQPLQLVWHU�(GXDUG�.XNDQ�XQG�.XOWXV�
PLQLVWHU�0LODQ�.QD]NR�YRQ�GHU�OLEHUDOHQ�'HPR�
NUDWLVFKHQ� 8QLRQ� XQWHUVW�W]WHQ� GHQ� 3UHPLHU���

'HU� IU�KHUH� 5HJLHUXQJVFKHI� -DQ� ýDUQRJXUVN\�
PLW� GHP� ']XULQGD� XP� GHQ� 3RVWHQ� GHV� .'+�
9RUVLW]HQGHQ�NRQNXUULHUWH��ZDUQWH�GHQ�0LQLVWHU�
SUlVLGHQWHQ� GDJHJHQ�� HU� ODXIH� *HIDKU�� GHQ
5�FNKDOW� VHLQHU� ELVKHULJHQ� 3DUWHLIUHXQGH� ]X
YHUOLHUHQ����'LH�NDXP�QRFK�]X�GXUFKVFKDXHQGHQ
9HUKlOWQLVVH� LQ� GHU� 5HJLHUXQJVNRDOLWLRQ� SURYR�
]LHUWHQ� GDV� %RQPRW�� GDVV� HV� GHU� 0LQLVWHU�
SUlVLGHQW� DOV� HUVWHU� JHVFKDIIW� KDEH�� JOHLFK]HLWLJ
GUHL�YHUVFKLHGHQHQ�3DUWHLHQ�DQ]XJHK|UHQ���

9RQ� GHQ� IRUWZlKUHQGHQ� 5HLEHUHLHQ� LQ� GHU
.RDOLWLRQ� XQG� GHU� DQJHVSDQQWHQ� VR]LDOHQ� /DJH
SURILWLHUW� GHU]HLW� HLQ� 3ROLWLNHU�� GHP� PDQFKHU
%HREDFKWHU� VFKRQ� YRUHLOLJ� GDV� HQGJ�OWLJH� $XV
SURSKH]HLW� KDWWH���� ([�3UHPLHU� 0HþLDU�� 0LWWHOV
HLQHV� 5HIHUHQGXPV� ZLOO� HU� YRUJH]RJHQH� 1HX�
ZDKOHQ�HU]ZLQJHQ�XQG�GLH�0DFKW�]XU�FNHUREHUQ�
(V� G�UIWH� NHLQ� 3UREOHP� GDUVWHOOHQ�� GLH� HUIRU�
GHUOLFKHQ� �������� 8QWHUVFKULIWHQ� I�U� GLH� $XV�
VFKUHLEXQJ�HLQHU�9RONVDEVWLPPXQJ�]X�VDPPHOQ�
]XPDO�0HþLDUV�+='6� GHU]HLW� LQ� GHQ�8PIUDJHQ
PLW� PHKU� DOV� ��� 3UR]HQW� ZHLW� YRU� GHU
.RQNXUUHQ]� OLHJW�� 'LH� HLQ]LJH�0|JOLFKNHLW�� HLQ
5HIHUHQGXP� ]X� YHUKLQGHUQ�� KlWWH� LP� 1DFKZHLV
JHOHJHQ�� GDVV� GHVVHQ� ,QKDOW� YHUIDVVXQJVZLGULJ

VHL�� 'LH� $UJXPHQWDWLRQ� GHV� 5HJLHUXQJVODJHUV
ODXWHWH� GHPHQWVSUHFKHQG�� 'LH� $EJHRUGQHWHQ
VLQG� GHP� *UXQGJHVHW]� QDFK� DXI� YLHU� -DKUH
JHZlKOW��DOVR�ZLGHUVSUlFKH�HLQ�YRU]HLWLJHV�(QGH
GHU�/HJLVODWXUSHULRGH�LP�(UJHEQLV�YRUJH]RJHQHU
1HXZDKOHQ� GHU�9HUIDVVXQJ���� 'HQQRFK� VWLPPWH
6WDDWVSUlVLGHQW�6FKXVWHU�QDFK�HLQHP�7UHIIHQ�PLW
0HþLDU� 0LWWH� )HEUXDU� GHVVHQ� $QWUDJ� ]X�� 1DFK
HLQHU� HUIROJUHLFKHQ� 8QWHUVFKULIWHQVDPPOXQJ
ZlUH� GHU� 6WDDWVSUlVLGHQW� YHUSIOLFKWHW�� GDV� 5HIH�
UHQGXP� DXV]XVFKUHLEHQ�� GDV� GDQQ� DOOHUGLQJV
QRFK�YRQ�GHU�3DUODPHQWVPHKUKHLW�JHVWRSSW�ZHU�
GHQ� N|QQWH�� $X�HUGHP� ZlUH� HLQH� 9RONV�
EHIUDJXQJ�QXU�GDQQ�J�OWLJ��ZHQQ�PLQGHVWHQV�GLH
+lOIWH�GHU�DEVWLPPXQJVEHUHFKWLJWHQ�%�UJHU�VLFK
DQ�LKU�EHWHLOLJWHQ����6ROOWH�VLFK�DP�(QGH�GHQQRFK
GHU�3RSXOLVW�0HþLDU�GXUFKVHW]HQ��VWHKW�GHP�/DQG
HUQHXW� HLQ� VFKZHUHU� 5�FNVFKODJ� XQG� GLH� LQWHU�
QDWLRQDOH�,VRODWLRQ�EHYRU��$XI�GLHVH�*HIDKU�ZLHV
DXFK� 3UlVLGHQW� 6FKXVWHU� KLQ�� ³:LU� P�VVHQ� GHQ
5LVV�LQ�GHU�*HVHOOVFKDIW�NLWWHQ��'DV�$XVODQG�GDUI
QLFKW� YRU� MHGHU� QHXHQ� :DKO� $QJVW� KDEHQ�� ZDV
ZRKO� DQVFKOLH�HQG� DXV� GHU� 6ORZDNHL� ZLUG�´��

8QG� HU� I�JWH� KLQ]X�� ³:LU� >KDEHQ@� MHW]W� GDV
VFKZHUVWH� -DKU� YRU� XQV´�� ,QVRIHUQ� PDFKW� HV
GXUFKDXV�6LQQ��ZHQQ�GHU�I�U�(UZHLWHUXQJVIUDJHQ
]XVWlQGLJH� (8�.RPPLVVDU� *�QWHU� 9HUKHXJHQ
GHQ� :XQVFK� GHU� 6ORZDNHQ� ]XU�FNZLHV�� JOHLFK
LP�HUVWHQ�-DKU�GHU�9HUKDQGOXQJHQ�PLW����.DSL�
WHOQ�]X�EHJLQQHQ�XQG�VWDWWGHVVHQ�VLFK�HUVW�HLQPDO
DXI� I�QI� ]X� EHVFKUlQNHQ���� $OOHV� DQGHUH� Z�UGH
GLH� %HWHLOLJWHQ� DQJHVLFKWV� GHV� HQRUPHQ� 1DFK�
KROEHGDUIV�LP�0RPHQW�ZRKO��EHUIRUGHUQ�

� 9JO��+DUWPXW�+DXVPDQQ�� (8�*LSIHO� LQ�+HOVLQNL�
LQ��'DV�3DUODPHQW�YRP����������������

� =LW�� QDFK� -XUDM�+UDENR��:LH� HLQ�(LVHQEDKQVLJQDO
PLW�GUHL�)DUEHQ�� LQ��3UDJHU�=HLWXQJ�YRP�2NWREHU
�����

� 9JO��&KULVWRSK�7KDQHL��GSD�������������³6HLW�GHP
8QWHUJDQJ� GHV� *UR�PlKULVFKHQ� 5HLFKHV� �����
VWDQG� GLH� 6ORZDNHL� DOV� ³2EHUXQJDUQ´� XQWHU� GHU
+HUUVFKDIW� %XGDSHVWV� �ELV� ������� ,P� ���� -DKU�
KXQGHUW�KDWWH�VLFK��LQ�9HUELQGXQJ�PLW�GHQ�7VFKH�
FKHQ�� HLQH� VORZDNLVFKH� 1DWLRQDOEHZHJXQJ� HQW�
ZLFNHOW��,P�*HIROJH�GHU�6XGHWHQNULVH�HU]ZDQJ�GHU
NDWKROLVFKH� 3ULHVWHU� -R]HI� 7LVR� GDQQ� GLH� )|GH�
UDOLVLHUXQJ�GHV� WVFKHFKRVORZDNLVFKHQ�6WDDWHV�XQG
VWDQG� VFKOLH�OLFK� DOV� 6WDDWVFKHI� ���������� DQ� GHU
6SLW]H� HLQHV� GHXWVFKHQ� 6DWHOOLWHQVWDDWHV�� :HJHQ



%HLWUlJH ��

+RFKYHUUDWV�ZXUGH�HU�QDFK�GHP�.ULHJ�]XP�7RGH
YHUXUWHLOW� XQG� ����� LQ�%UDWLVODYD� �3UH�EXUJ�� KLQ�
JHULFKWHW�� 1DFK� GHU� %HVHW]XQJ� GXUFK� 6RZMHW�
WUXSSHQ�IDQG�VLFK�GLH�6ORZDNHL�HUQHXW�DOV�7HLO�GHU
�DE� ����� NRPPXQLVWLVFK�� UHJLHUWHQ� 7VFKHFKR�
VORZDNHL�ZLHGHU�´

� 9JO�� ]X� GHQ� :DKOHQ� XQG� GHQ� VFKZLHULJHQ
.RDOLWLRQVYHUKDQGOXQJHQ� DXVI�KUOLFK� 5HLQKDUG
6WXWK��'LH� 6ORZDNHL� DXI� GHP�:HJ� QDFK� (XURSD�
LQ��.$6�$XVODQGVLQIRUPDWLRQHQ�������6��������

� 6R�5HLQKDUG�6WXWK��HEG���6�����
� 9JO�� GHQ�%HULFKW� GHU�(8�.RPPLVVLRQ� YRQ������

*HVDPWGRNXPHQW�� %HULFKW� �EHU� GLH� )RUWVFKULWWH
MHGHV�%HZHUEHUODQGHV�DXI�GHP�:HJ�]XP�%HLWULWW�
6�����

� 9JO��-XUDM�+UDENR��'HU�(8�%HLWULWW�DOV�$QUHL]��LQ�
3UDJHU�=HLWXQJ��������

� 9JO�� GHQ�%HULFKW� GHU�(8�.RPPLVVLRQ� YRQ������
*HVDPWGRNXPHQW�� %HULFKW� �EHU� GLH� )RUWVFKULWWH
MHGHV�%HZHUEHUODQGHV�DXI�GHP�:HJ�]XP�%HLWULWW�
6�����

� 9JO�� $QGUHDV� 2SODWND�� 'HU� (XURSDUDW� ]XIULHGHQ
PLW�GHU�6ORZDNHL�� LQ��1HXH�=�UFKHU�=HLWXQJ�YRP
���������

�� 9JO�� ]XU�3ULYDWLVLHUXQJ� LQ�GHU�6ORZDNHL� QDFK� GHU
$XIO|VXQJ�GHU�&6)5�DXVI�KUOLFK�*HUKDUG�6FK�V�
VHOEDXHU�� 3ULYDWLVLHUXQJVPHWKRGHQ�� (LQH� $QDO\VH
LKUHU�$XVJHVWDOWXQJ�LQ�GHQ�HKHPDOV�VR]LDOLVWLVFKHQ
/lQGHUQ� 0LWWHOHXURSDV�� %HUQ�6WXWWJDUW�:LHQ
������ 6�� �������� VRZLH� $OEUHFKW� 5RWKDFKHU�
6ORZDNHL�� 7UDQVIRUPDWLRQVHUIROJ� LQ� GHU� SROL�
WLVFKHQ� 'DXHUNULVH"�� LQ�� .$6�$XVODQGV�
LQIRUPDWLRQHQ�������6���������

�� 9JO�� .ODXV� :�� %HQGHU�� 'LH� 6ORZDNHL� VLHKW� VLFK
I�U�GLH�%HLWULWWVYHUKDQGOXQJHQ�JHU�VWHW��LQ��)UDQN�
IXUWHU�$OOJHPHLQH�=HLWXQJ�YRP������������

�� 9JO��0LODQ�.XEDV��.�QIWLJ�VHFKV�.RDOLWLRQlUH��LQ�
%D\HUQNXULHU�YRP�����������

�� 9JO�� +DQV�-|UJ� 6FKPLGW�� 6ORZDNHQ� VFKQDOOHQ
*�UWHO�HQJHU��LQ��'LH�:HOW�YRP����������

�� 9JO��.ODXV�%HQGHU�5HLQKDUG�2OW��']XULQGD�ZLUEW
XP�9HUWUDXHQ��LQ��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ
YRP����������

�� 9JO��HEG��XQG�3UDJHU�=HLWXQJ��������
�� 9JO�� GHQ�%HULFKW� GHU�(8�.RPPLVVLRQ� YRQ������

*HVDPWGRNXPHQW�� %HULFKW� �EHU� GLH� )RUWVFKULWWH

MHGHV�%HZHUEHUODQGHV�DXI�GHP�:HJ�]XP�%HLWULWW�
6�����

�� (EG���6�����
�� 9JO�� 5HLQKDUG� 2OW�� %U�FKLJHU�:HLKQDFKWVIULHGHQ

LQ�3UHVVEXUJ�� LQ��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ
YRP������������

�� (EG���6�����
�� 9JO�� GHQ�%HULFKW� GHU�(8�.RPPLVVLRQ� YRQ������

*HVDPWGRNXPHQW�� %HULFKW� �EHU� GLH� )RUWVFKULWWH
MHGHV�%HZHUEHUODQGHV�DXI�GHP�:HJ�]XP�%HLWULWW�
6�����

�� 9JO�� 6ORZDNHL� ]X� 9HUKDQGOXQJHQ� EHUHLW�� LQ�
)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�YRP�����������

�� (EG���6�����
�� (EG���6�����
�� $QGUHDV�2SODWND��'DV�(OHQG�GHU�5RPD�±�HLQ�9HU�

KlQJQLV"��LQ��1HXH�=�UFKHU�=HLWXQJ�
�� 9JO��3UDJHU�=HLWXQJ��������
�� 9JO�� $QGUHDV� 2SODWND�� 6ORZDNLVFKHU� 5XI� QDFK

HLQKHLWOLFKHP� $V\OUHFKW� LQ� GHU� (8�� LQ�� 1HXH
=�UFKHU�=HLWXQJ�YRP�����������

�� 9JO�� ,QWHUYLHZ� PLW� 6FKXVWHU�� :LU� P�VVHQ� GLH
6FKULWWH� ]XU� 'HPRNUDWLVLHUXQJ� XQXPNHKUEDU
PDFKHQ��LQ��'LH�:HOW�YRP�����������

�� 9JO�� 1HXH� =�UFKHU� =HLWXQJ� XQG� )UDQNIXUWHU
5XQGVFKDX�YRP�����������

�� 9JO�� $QGUHDV� 2SODWND�� 9HUZLUUXQJ� LP� VORZD�
NLVFKHQ� 5HJLHUXQJVODJHU�� LQ�� 1HXH� =�UFKHU
=HLWXQJ�YRP�����������

�� 9JO�� $QGUHDV� 2SODWND�� 9HUZRUUHQH� 3DUWHL�
YHUKlOWQLVVH� LQ� GHU� 6ORZDNHL�� LQ�� 1HXH� =�UFKHU
=HLWXQJ�YRP����������

�� 9JO�� ]�%��5HLQKDUG� 6WXWK��'LH� 6ORZDNHL� DXI� GHP
:HJ� QDFK� (XURSD�� LQ�� .$6�$XVODQGVLQIRU�
PDWLRQHQ�������6���������6�����

�� 9JO�� +DQV�-|UJ� 6FKPLGW�� 6ORZDNLVFKHU� ([�
3UHPLHU�VWUHEW�ZLHGHU�DQ�GLH�0DFKW�� LQ��'LH�:HOW
YRP�����������

�� 9JO��+DQV�-|UJ� 6FKPLGW��*U�QHV� /LFKW� I�U� 5HIH�
UHQGXP� �EHU� 1HXZDKO� LQ� GHU� 6ORZDNHL�� LQ�� 'LH
:HOW�YRP�����������

�� 9JO�� ,QWHUYLHZ� PLW� 6FKXVWHU�� :LU� P�VVHQ� GLH
6FKULWWH� ]XU� 'HPRNUDWLVLHUXQJ� XQXPNHKUEDU
PDFKHQ��LQ��'LH�:HOW�YRP�����������

�� 9JO�� %HVWlUNWH� VORZDNLVFKH� (8�$PELWLRQHQ�� LQ�
)UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ� YRP
��������������
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:ROIJDQJ�'|EEHU

.OHLQH�*HVFKLFKWH�GHV�RVWPLWWHOHXURSlLVFKHQ�)LOPV�±�$OV�GLH�QHXH
+RIIQXQJ�ODXIHQ�OHUQWH�

'HU�+HUEVW������DOV�:HQGHSXQNW

$OV� GLH� 0DXHU� LP� +HUEVW� ����� ]X� EU|FNHOQ
EHJDQQ�XQG�GLH�NRPPXQLVWLVFKH�2UGQXQJ�LQ�GHQ
/lQGHUQ� 2VWPLWWHOHXURSDV� ]XVDPPHQEUDFK�
ZXUGH� QLFKW� QXU� SROLWLVFK� HLQH� QHXH� bUD� LQ� GHU
*HVFKLFKWH�(XURSDV�HLQJHOlXWHW��'HU�=XVDPPHQ�
EUXFK�GHU�VR]LDOLVWLVFKHQ�6WDDWVV\VWHPH�NDP�I�U
HLQLJH�.�QVWOHU�LQQHQ�LQ�GHQ�/lQGHUQ�2VWPLWWHO�
XQG� 6�GRVWHXURSDV� QLFKW� Y|OOLJ� �EHUUDVFKHQG�
DEHU�LQ�VHLQHU�.RQVHTXHQ]�XQG�*HVFKZLQGLJNHLW
ZDU� GHU� +HUEVW� ����� HLQ� 6FKRFN� XQG� HLQ
DEUXSWHU�1HXEHJLQQ�]XJOHLFK��=X�GHXWOLFK�ZDUHQ
GLH� 9RU]HLFKHQ� GHU� PDURGHQ� 6WDDWVZLUWVFKDIWHQ
HUNHQQEDU�� =XJOHLFK� UHLIWH� LQ� YLHOHQ� GHU� ZHQLJ
RSWLPLVWLVFKH�*HGDQNH��GDVV�PLW�GHP�$EWDXFKHQ
GHV� 6WDDWHV� DXV� GHU� )LQDQ]LHUXQJ� XQG� 6XEYHQ�
WLRQLHUXQJ�]DKOUHLFKHU�)LOPSURMHNWH�HLQH�SUHNlUH
/DJH� I�U� GLH� .XOWXU� LP� $OOJHPHLQHQ� XQG� GLH
)LOP|NRQRPLH� LP� %HVRQGHUHQ� YHUEXQGHQ� VHLQ
N|QQWH�� 'LH� $XVZLUNXQJHQ� DXI� GLH� =XVFKDXHU�
]DKOHQ� ZDUHQ� GDQQ� DXFK� DXI� ODQJH� 6LFKW
YHUKHHUHQG�

'LH�SROLWLVFKH�=HQVXU�ZDU�]ZDU�DEJHVFKDIIW��DEHU
GLH�VFKULWWZHLVH�(LQI�KUXQJ�GHU�0DUNWZLUWVFKDIW�
GHU� VFKPHU]OLFKH� 3UR]HVV� GHU� 7UDQVIRUPDWLRQ
I�KUWH�]X�GUDVWLVFKHQ�.�U]XQJHQ�GHU� VWDDWOLFKHQ
)|UGHUXQJ� GHV� .LQRV�� EHVRQGHUV� LQ� GHU� 7VFKH�
FKLVFKHQ�5HSXEOLN�ZLH�LQ�8QJDUQ��XQG�]XQlFKVW
]X�HLQHP�PDVVLYHQ�5�FNJDQJ�GHU�HLQKHLPLVFKHQ
3URGXNWLRQHQ�� ,Q� GHQ� 7HLOUHSXEOLNHQ� GHV� HKH�
PDOLJHQ�-XJRVODZLHQ�HUOHEWH�GLH�)LOPSURGXNWLRQ�
PLW� $XVQDKPH� 6ORZHQLHQV�� HLQHQ� GHVDVWU|VHQ
(LQEUXFK�� DOV� GDV� /DQG� LQ� GHQ� %�UJHUNULHJ
VW�U]WH�� (LQ� (LQVFKQLWW� LQ� GHU� *HVFKLFKWH� GHU
)LOPSURGXNWLRQ�� YRQ� GHP� VLFK� GLH� 6WDDWHQ
.URDWLHQ� XQG� %RVQLHQ�+HU]HJRYLQD�� VRZLH
6HUELHQ�XQG�0D]HGRQLHQ� ELV� ]XP�KHXWLJHQ�7DJ
NDXP�HUKROW�KDEHQ��%HVRQGHUV�GHXWOLFK�VLQG�GLH
$XVZLUNXQJHQ� LP�%DOWLNXP�VS�UEDU�� ,Q�/LWDXHQ
]XP�%HLVSLHO�PDFKWH�GLH�=DKO�GHUHU��GLH������LQV
.LQR� JLQJHQ�� QXU� QRFK� HLQ� 3UR]HQW� GHU� .LQR�

EHVXFKHU�LP�9HUJOHLFK�]XP�-DKU������DXV���'HU
)LOPPDUNW� PXVVWH� HLQHQ� KRKHQ� 3UHLV� I�U� GLH
SROLWLVFKH�)UHLKHLW�EH]DKOHQ��hEHUVFKZHPPW�YRQ
DPHULNDQLVFKHQ� )LOPHQ�� EOLHE� GHQ� HLJHQHQ� 3UR�
GXNWLRQHQ� QXU� GHU� N�QVWOHULVFKH� $XVZHJ�� GHQ
Ä+ROO\ZRRG�6WLO´�]X�NRSLHUHQ��

/LFKWEOLFNH� JDE� HV� JO�FNOLFKHUZHLVH� DXFK�� 9RQ
DOOHQ� .LQHPDWRJUDILHQ� 2VWPLWWHO�� XQG� 6�GRVW�
HXURSDV� LVW�GDV�SROQLVFKH�.LQR� LPPHU�QRFK�GDV
HIIHNWLYVWH�� GD� HV� WHLOZHLVH� YRP� 6WDDW� JHI|UGHUW
ZLUG��6R�ZXUGHQ� LQ�3ROHQ� LP�-DKU������ LPPHU�
KLQ� ��� )LOPH� KHUJHVWHOOW�� GLHVH� =DKO� NRQQWH� LP
IROJHQGHQ� -DKU� HUQHXW� EHVWlWLJW� ZHUGHQ��� ,P
*HJHQVDW]� GD]X� VWDQGHQ� LQ� 8QJDUQ�� LQ� GHU
7VFKHFKLVFKHQ� XQG� LQ� GHU� 6ORZDNLVFKHQ
5HSXEOLN�GLH�PHLVWHQ�$WHOLHUV�OHHU��GD�GHU�5�FN�
JDQJ�GHU�VXEYHQWLRQLHUWHQ�3URMHNWH�LPPHQV�ZDU�
'HU� ILQDQ]LHOOH� .ROODSV� NRQQWH� RIW� QXU� NQDSS
YHUPLHGHQ� ZHUGHQ�� 'DV� 9HUPLHWHQ� GHU� )LOP�
VWXGLRV� DQ� )LOP�� XQG� )HUQVHKILUPHQ� DXV� GHP
:HVWHQ�UHWWHWH�GLH�HLQKHLPLVFKH�)LOPZLUWVFKDIW�

(LQ� ZHLWHUHV� &KDUDNWHULVWLNXP� GHU� SRVWNRPPX�
QLVWLVFKHQ� bUD� ZDU� GLH� =XQDKPH� YRQ� &R�
3URGXNWLRQHQ� ]ZLVFKHQ� 2VW� XQG� :HVW�� 1LFKW
XQ�EOLFK� LQ� GHU� VR]LDOLVWLVFKHQ� bUD�� GRFK� QXQ
ZXUGH� GLH� &R�3URGXNWLRQ� ]X� HLQHU� ZLUW�
VFKDIWOLFKHQ�1RWZHQGLJNHLW�� %HVWHV�%HLVSLHO� I�U
GLHVH�)RUP�GHU�3URGXNWLRQ�LVW�GHU�)LOP�Ä=DXEHU
GHU� 9HQXV´� GHV� 8QJDUQ� ,VWYiQ� 6]DEy� DXV� GHP
-DKU� ������*OHLFK� GUHL� /lQGHU� �8QJDUQ�� )UDQN�
UHLFK� XQG� 'HXWVFKODQG�� EHWHLOLJWHQ� VLFK� DQ� GHU
)LQDQ]LHUXQJ��EH]HLFKQHQGHUZHLVH�UHIOHNWLHUW�GHU
DP�VDQWH� )LOP� GLH� 9LHOIDOW� XQG� GLH� 7�FNHQ
HXURSlLVFKHU�6SUDFKHQ�XQG�0HQWDOLWlWHQ�YRU�XQG
ZlKUHQG�GHU�,QV]HQLHUXQJ�HLQHV�2SHUQVW�FNHV�LQ
3DULV�

'HQQRFK� EOHLEW� HLQ� 5LVLNRIDNWRU� EHL� &R�
3URGXNWLRQHQ� EHVWHKHQ�� 'LH� *HIDKU� GHU� 6WDQ�
GDUGLVLHUXQJ� XQG� +RPRJHQLVLHUXQJ� VFKZHEW
�EHU�GHP�+DXSW�GHU�)LOPVFKDIIHQGHQ��QDWLRQDOH
(LJHQDUWHQ�N|QQHQ�YHUORUHQ�JHKHQ�XQG�GLH�,QGL�
YLGXDOLWlW� GURKW� EHL� PHKUHUHQ� 3URGX]HQWHQ� XQG



%HLWUlJH ��

(LQIOXVVQHKPHQGHQ� DXI� GHQ� 6FKDIIHQVSUR]HVV
GHV� )LOPV� DEKDQGHQ� ]X� NRPPHQ�� %HZlKUWH
5HJLVVHXUH� ZLH� ,VWYiQ� 6]DEy� NRQQWHQ� GLHVH
)X�DQJHOQ� XPJHKHQ�� GD� VLH� �EHU� DXVUHLFKHQG
(UIDKUXQJ� YHUI�JHQ�� -�QJHUH� )LOPHPDFKHU
KLQJHJHQ� P�VVHQ� VLFK� DQ� GHQ� 'UXFN� HLQHU� &R�
3URGXNWLRQ� JHZ|KQHQ�� ]XPDO� GLH� DXVOlQGLVFKH�
PHLVW� DPHULNDQLVFKH� .RQNXUUHQ]�� GLH� ,QODQGV�
PlUNWH� VWDUN� EHGUlQJWH� XQG� LKUHUVHLWV� PLW
%ORFNEXVWHUQ� �(UIROJVILOPH�� .DVVHQVFKODJHU� LQ
GHQ�86$�RGHU�:HVWHXURSD��HLQ�JU|�HUHV�3XEOL�
NXP�HUUHLFKHQ�P|FKWH�

=XU�FN� ]X� GHP� KLVWRULVFKHQ� -DKU� ������ GDV� DOV
.�U]HO� I�U� GHQ� =XVDPPHQEUXFK� GHV� 2VWEORFNV
VWHKW�� XQG� ]DKOUHLFKH� 6FKRFNZHOOHQ� IUHLVHW]WH�
GLH� DOOH� /lQGHU� 2VWPLWWHOHXURSDV� HUUHLFKHQ
VROOWHQ�� 'HQQ� PLW� GHU� N�QVWOHULVFKHQ� )UHLKHLW
HUUHLFKWHQ� DXFK� GLH� DPHULNDQLVFKHQ� 9HUOHLKHU
GHQ� RVW�� XQG� RVWPLWWHOHXURSlLVFKHQ� )LOPPDUNW�
JHVWlUNW�GXUFK�HLQH�SHUIHNW�RUJDQLVLHUWH�35��XQG
:HUEHPDVFKLQHULH� XQG� DXVJHVWDWWHW� PLW� HLQHP
:HUEHEXGJHW�� YRQ� GHP� GLH� KLHVLJHQ� 9HUOHLK�
ILUPHQ�QXU�WUlXPHQ�N|QQHQ�

1HXH�+HUDXVIRUGHUXQJHQ

'HU� .DPSI� XP� GDV� 3XEOLNXP� EHJDQQ�� :LH
UHDJLHUWHQ� GLH� )LOPUHJLVVHXUH� XQG� 5HJLV�
VHXULQQHQ"� =DKOUHLFKH� .�QVWOHU� ZHFKVHOWHQ
]XQlFKVW� LQV� ZHVWHXURSlLVFKH� RGHU� DPHUL�
NDQLVFKH�$XVODQG�� XP�GRUW� LKUHU�.DUULHUH� HLQHQ
QHXHQ�6FKXE�]X�JHEHQ�RGHU�ZHLO�VLH�GRUW�VFKOLFKW
XQG� HUJUHLIHQG� HLQH� VROLGHUH� )LQDQ]LHUXQJ� I�U
LKUH�)LOPSURMHNWH�HUZDUWHQ�NRQQWHQ��=X�XQVLFKHU
HUVFKLHQ� LKQHQ� GLH� ILQDQ]LHOOH� /DJH� XQG� $XV�
VWDWWXQJ� GHU� 6WXGLRV� LQ� 3UDJ�� %XGDSHVW� RGHU
:DUVFKDX�

6R�HPLJULHUWH�GHU� KRFKWDOHQWLHUWH� ERVQLVFKH�)LO�
PHPDFKHU�(PLU�.XVWXULFD��Ä3DSD�LVW�DXI�'LHQVW�
UHLVH´��������Ä7LPH�RI�WKH�*\SVLHV´������������
QDFK� $PHULND�� XP� GRUW� Ä$UL]RQD� 'UHDP´� ]X
LQV]HQLHUHQ�� GHU� VLFK� PLW� GHQ� 0\WKHQ� XQG� GHQ
)DOOJUXEHQ� GHV� DPHULNDQLVFKHQ�7UDXPV� EHIDVVW�
,P� 9LHOY|ONHUVWDDW� -XJRVODZLHQ� WREWH� GHUZHLO
GHU�%�UJHUNULHJ��'UHL�-DKUH�VSlWHU�ZLGPHWH�VLFK
DXFK� (PLU� .XVWXULFD� GHP� .ULHJ� LQ� VHLQHU

+HLPDW��Ä8QGHUJURXQG´��HLQH�&R�3URGXNWLRQ�PLW
'HXWVFKODQG� XQG� )UDQNUHLFK�� ILQJ� PLW� GHU� I�U
.XVWXULFD� W\SLVFKHQ� :XFKW� XQG� 3RHVLH� I�QI
-DKU]HKQWH� MXJRVODZLVFKHU�*HVFKLFKWH� HLQ�� (LQH
E|VH�)DUFH��GLH�EHLP�3XEOLNXP�LQ�(XURSD�MHGRFK
NDXP�$QNODQJ�IDQG�

'RFK� JHUDGH� DXI� GHP� 6HNWRU� GHV� 'RNXPHQ�
WDUILOPV� EHJDQQ� HLQH� LQWHQVLYH� $XVHLQDQGHU�
VHW]XQJ� PLW� GHP� *HVFKHKHQ� DXI� GHP� %DONDQ�
(LQH� GHU� HUJUHLIHQGVWHQ� 'RNXPHQWDWLRQHQ� ]XP
%�UJHUNULHJ� ZXUGH� YRQ� GHQ� )UDQ]RVHQ� 7KLHUU\
5DYDOHW�XQG�$ODLQ�)HUUDUL�JHGUHKW��Ä(LQ�7DJ� LP
7RG�YRQ�6DUDMHYR´��������$XV�'HXWVFKODQG�NDP
GHU� %HLWUDJ� Ä1DFK� 6DLVRQ´� ������� YRQ� 3HSH
'DQTXDUW�XQG�0LULDP�4XLQWH��HLQ�HVVD\LVWLVFKHU
'RNXPHQWDUILOP�� GHU� GDV� 6FKHLWHUQ� GHU
)ULHGHQVEHP�KXQJHQ� GHV� HKHPDOLJHQ� %UHPHU
%�UJHUPHLVWHUV� +DQV� .RVFKQLFN� LQ� 0RVWDU
IHVWKlOW�

.XQVWJULIIH�XQG�$XVZHLFKVWUDWHJLHQ

(LQH� $QQlKHUXQJ� DQ� GDV� WURW]� VFKZLHULJVWHU
ILQDQ]LHOOHU� 5DKPHQEHGLQJXQJHQ� UHLFKKDOWLJH
)LOPVFKDIIHQ� LQ� 2VWPLWWHOHXURSD� NDQQ� QXU� �EHU
HLQH� OlQGHUVSH]LILVFKH� %HWUDFKWXQJ� ODXIHQ�� ,Q
8QJDUQ� ZLH� LQ� 3ROHQ�� LQ� 5XPlQLHQ� ZLH� LQ� GHU
HKHPDOLJHQ�7VFKHFKRVORZDNHL�KDEHQ�VLFK�LQ�GHQ
-DKU]HKQWHQ� GHV� Ä.DOWHQ� .ULHJHV´� PHKU� DOV
EHDFKWOLFKH� )LOPNXOWXUHQ� XQG� *HQUHV� PDQL�
IHVWLHUW� XQG� EHKDXSWHW�� 0LWWHOV� JHVFKLFNWHU� XQG
YHUVFKO�VVHOWHU� )LOPVHPLRWLN� XQG� OLVWLJHU� 9LHO�
GHXWLJNHLW� PDFKWHQ� VLH� VWDDWOLFKH� (LQJULIIH
QDKH]X� XQP|JOLFK�� 'LH� SROLWLVFKHQ� 8PVWlQGH
I|UGHUWHQ� GLH� ILOPLVFKHQ� $XVZHLFKVWUDWHJLHQ�
LQGHP� GLH� )LOPHPDFKHU� XQG� )LOPHPDFKHULQQHQ
DXI� HLQH� 9LHO]DKO� VHPDQWLVFKHU� 7URSHQ� XQG
VWLOLVWLVFKHU� .XQVWJULIIH� .XUV� QHKPHQ� PXVVWHQ�
XP�HUIROJUHLFK� DQ�GHU�=HQVXU� YRUEHL� ]X� ILOPHQ�
,PPHUKLQ� EUDFKWHQ� GLH� SROLWLVFKHQ�� UHYROX�
WLRQlUHQ�(UHLJQLVVH�XQG�GHUHQ�)ROJHQ�LQ�8QJDUQ
XQG� 3ROHQ� GHV� -DKUHV� ����� HLQLJH� $XI�
ORFNHUXQJHQ� PLW� VLFK�� YHUVFKDIIWHQ� GHQ
.�QVWOHUQ�� ELVZHLOHQ� EHJOHLWHW� YRQ� 5�FN�
VFKOlJHQ��HLQHQ�EUHLWHUHQ�NUHDWLYHQ�5DXP�I�U�GLH
,QV]HQLHUXQJ�� )LOP�.ROOHNWLYH� DOV� VLFK� VHOEVW�
YHUZDOWHQGH� (LQKHLWHQ� HQWVWDQGHQ�� (LQ� IULVFKHU�
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G\QDPLVFKHU�:LQG�ZHKWH�GXUFK�8QJDUQ�� 3ROHQ�
-XJRVODZLHQ�XQG�GXUFK�GLH�7VFKHFKRVORZDNHL�

6R�HQWVWDQGHQ�ILOPKLVWRULVFKH�0HLVWHUZHUNH�ZLH
Ä'HU� .DQDO´� �������� Ä$VFKH� XQG� 'LDPDQW´
�������XQG�Ä'LH�+RFK]HLW´� �������YRQ�$QGU]HM
:DMGD�XQG�Ä6WHUQH�DQ�GHQ�0�W]HQ´��������YRQ
GHP�8QJDUQ�0LNOyV�-DQFVy��0LORã�)RUPDQ��GHU
VSlWHU� PLW� Ä(LQHU� IORJ� �EHUV� .XFNXFNVQHVW´
������� XQG� Ä$PDGHXV´� ������� ZHOWZHLW� N�QVW�
OHULVFKHQ� ZLH� NRPPHU]LHOOHQ� (UIROJ� KDEHQ
VROOWH�� JHK|UWH� QHEHQ� -L L�0HQ]HO� �Ä/HUFKHQ� DP
)DGHQ´�� ]X� GHQ� HUIROJUHLFKHQ� 9HUWUHWHUQ� GHU
WVFKHFKRVORZDNLVFKHQ� QHXHQ� :HOOH�� (U� QDKP
VLFK� LQ� Ä'LH� /LHEH� HLQHU� %ORQGLQH´� ������� GHQ
JDQ]� JHZ|KQOLFKHQ� $OOWDJ� YRU� XQG� VH]LHUWH� GLH
/LHEH�� GLH� %HQLPPUHJHOQ� ]ZLVFKHQ� GHQ
*HVFKOHFKWHUQ�XQG�GLH�/HEHQVJHZRKQKHLWHQ�GHU
3UDJHU�9RUVWDGWEHZRKQHU�PLW�IUHFKHU�1HXJLHU�

)LOP�DOV�.XQVWGLV]LSOLQ�XQG�GLH
7UDGLWLRQ�GHV�$XWRUHQILOPV

'HU� )LOP� ZDU� LQ� 2VWPLWWHO�� XQG� 6�GRVWHXURSD
HLQH� YROOHQWZLFNHOWH�� DQHUNDQQWH� .XQVWIRUP�
1LFKW� GDV� 6WLHINLQG� PLW� GHP� 6WDOOJHUXFK� GHV
-DKUPDUNWHV�XQG�GHU�VWURPOLQLHQI|UPLJHQ�8QWHU�
KDOWXQJ�� GDV� VLFK� GHQ� lOWHUHQ� .�QVWHQ�0DOHUHL�
/LWHUDWXU�XQG�0XVLN�XQWHU]XRUGQHQ�KDEH��ZLH�HV
KlXILJ� LQ� :HVWHXURSD� ]X� K|UHQ� ZDU� XQG� LVW�
9LHOPHKU� KDW� XQG� KDWWH� GHU� )LOPN�QVWOHU
]ZLVFKHQ� :DUVFKDX� XQG� %XGDSHVW�� ]ZLVFKHQ
%XNDUHVW� XQG� 3UDJ� HLQH� YHUDQWZRUWXQJVYROOH
3RVLWLRQ�LQQH�±�DOV�$XWRUHQILOPHU��GHU�PLW�VHLQHQ
:HUNHQ� 3RVLWLRQ� ]X� DOOHQ� ZLFKWLJHQ� JHVHOO�
VFKDIWOLFKHQ�)UDJHQ�EH]LHKHQ�PXVVWH��GDV�3XEOL�
NXP�DXI]XZHFNHQ�KDWWH��XP�DXI�0LVVVWlQGH�KLQ�
]XZHLVHQ��� 'LH� )LOPNXOWXU� LVW� GHPQDFK� HLQH
G\QDPLVFKH�� PLW� DQGHUHQ� .XQVWIRUPHQ� NRU�
UHVSRQGLHUHQGH� *U|�H�� GLH� DOV� 6SLHJHO� GHU
*HVHOOVFKDIW� IXQNWLRQLHUW�� *HVFKLFKWH� NULWLVFK
DXIDUEHLWHW� XQG� 9LVLRQHQ� I�U� GLH� =XNXQIW� HQW�
ZLFNHOW�

'HU� JUR�H� VRZMHWLVFKH� 5HJLVVHXU� $QGUHM
7DUNRZVNLM� LQV]HQLHUWH� EHLVSLHOVZHLVH� QHEHQ
VHLQHQ�EHNOHPPHQGHQ�KLVWRULVFKHQ�)LOPHQ�DXFK
HLQHQ� 6FLHQFH�)LFWLRQ�)LOP� �Ä6RODULV´��� GHU

*HRUJLHU� 7HQJLV� $EXODGVH� YHUGDPPWH� PLW
VHLQHP������HQWVWDQGHQHQ�)LOP�Ä'LH�5HXH´�GLH
=HLW� GHV� 6WDOLQLVPXV� WUDJLNRPLVFK� XQG� VXUUHDO�
0LW� *ODVQRVW� XQG� 3HUHVWURMND� NDPHQ� VHLW� ����
QHXH� 6WUXNWXUHQ� DXI� GLH� )LOPYHUDQWZRUWOLFKHQ
]X�� $XI� GHP� ��� .RQJUHVV� GHV� 9HUEDQGV� GHU
)LOPVFKDIIHQGHQ� LP� 0DL� ����� LQ� 0RVNDX
N�QGHWH�GLH�:DKO� GHV�5HJLVVHXUV�(OHP�.OLPRY
YRQ�HLQHP�QHXHQ��OLEHUDOHQ�*HLVW��9HUERWHQH�XQG
ELV� GDWR� GLVNUHGLWLHUWH� )LOPH� ZLH� Ä'LH
.RPPLVVDULQ´� YRQ� $OHNVDQGHU� $VNROGRY
������������ ZXUGHQ� UHVWDXULHUW� XQG� ZLHGHU
DXIJHI�KUW�� 'HU� VRZMHWLVFKH� *HQHUDOVHNUHWlU
0LFKDLO� *RUEDWVFKRZ� PDFKWH� VLFK� GDPLW� QLFKW
QXU� )UHXQGH�� GHQQ� YLHOH� GHU� DXI� GHQ� )HVWLYDOV
HUVWPDOV� DXIJHI�KUWHQ� )LOPH� EHU�KUWHQ� VHQVLEOH�
VWDDWVNULWLVFKH� 7DEXWKHPHQ� GHU� VRZMHWLVFKHQ
*HVFKLFKWH�

3ROHQ�,��9RQ�3ROD VNL�]X�Ä$JDWD´

'LH� 2G\VVHH� LQ� GHQ� )LOPUDXP� 2VWPLWWHOHXURSD
EHJLQQW� LQ� 3ROHQ�� 9RQ� GRUW� EUDFK� 5RPDQ
3ROD VNL� ]X� VHLQHU� ILOPLVFKHQ� 3V\FKRUHLVH� DXI�
VHLQ�'HE�W�Ä'DV�0HVVHU�LP�:DVVHU´��������JLOW
I�U� YLHOH� )LOPKLVWRULNHU� LPPHU� QRFK� DOV� GHU
JHVFKORVVHQVWH�)LOP�DXV�VHLQHP�6FKDIIHQ��'RFK
3ROD VNL�]RJ�HV�EDOG�QDFK�*UR�EULWDQQLHQ��ZR�HU
5XKP�I�U�VHLQH�VXJJHVWLYHQ�)LOPH��Ä(NHO´��Ä'HU
0LHWHU´�� HLQKHLPVWH�� 7URW]� HLQLJHU� URXWLQLHUWHU
$XIWUDJVDUEHLWHQ� �Ä3LUDWHQ´�� ����� PLW� :DOWHU
0DWWKDX��Ä)UDQWLF´�������PLW�+DUULVRQ�)RUG�XQG
VHLQHU� (KHIUDX� (PPDQXHOOH� 6HLJQHU�� GHU� )LOP
ZDU� LPPHUKLQ� DWPRVSKlULVFK� IHVVHOQG�� EHZLHV
3ROD VNL� PLW� Ä'HU� 7RG� XQG� GDV� 0lGFKHQ´
�������� GDVV� HU� QRFK� LPPHU� ]X� GHQ� EHVWHQ
'UDPDWXUJHQ� VHLQHV� )DFKHV� JHK|UW�� (LQH� 5�FN�
NHKU� QDFK� 3ROHQ� VFKHLQW� I�U� GHQ� HLJHQZLOOLJHQ
5HJLVVHXU�YRUOlXILJ�XQGHQNEDU��DXFK�ZHQQ�HU�LQ
HLQHP�,QWHUYLHZ�DQOlVVOLFK�VHLQHV�M�QJVWHQ�)LOPV
Ä'LH� QHXQ� 3IRUWHQ´� ������� GLH� OHLVH� +RIIQXQJ
lX�HUWH�� ÄHLQPDO� ZLHGHU� HLQHQ� NOHLQHQ� )LOP� LQ
3ROHQ�]X�GUHKHQ´��

'LH� (FNSIHLOHU� GHU� SROQLVFKHQ� )LOPJHVFKLFKWH
EOHLEHQ� GHUZHLO� XQDQJHWDVWHW�� 'LH� *U|�HQ� GHU
QDWLRQDOHQ� )LOPKLVWRULH� KHL�HQ� QDFK� ZLH� YRU
$QGU]HM�:DMGD��.U]\V]WRI�=DQXVVL�XQG�$QGU]HM



%HLWUlJH ��

0XQN�� PLW� (LQVFKUlQNXQJHQ� QRFK� $JQLHVND
+ROODQG� �Ä'HU� 3ULHVWHUPRUG´�� Ä+LWOHUMXQJH
6DORPRQ´��� GLH� ZLH� 3ROD VNL� IU�K� LQV� $XVODQG
JLQJ�

:HU�LQ�GLH�)X�VWDSIHQ�GHV�LP�0lU]������PLW���
-DKUHQ� YLHO� ]X� IU�K� YHUVWRUEHQHQ� .U]\V]WRI
.LH ORZVNL� WUHWHQ� NDQQ�� LVW� QRFK� QLFKW� DE]X�
VHKHQ�� 9LHOOHLFKW� ZDU� .LH ORZVNL� PLW� VHLQHQ
SHUIHNWHQ� %LOGNRPSRVLWLRQHQ� HLQPDOLJ�� (LQHU
VHLQHU�IDYRULVLHUWHQ�'DUVWHOOHU��GHU�EHOLHEWH�-HU]\
6WXKU� �Ä'UHL�)DUEHQ��:HL�´�� VFKHLQW�PRPHQWDQ
DP�HKHVWHQ�JHHLJQHW�]X�VHLQ��GHQ�ODNRQLVFKHQ��LQ
GHU�%HVFKUHLEXQJ�VHLQHU�)LJXUHQ�DEHU�]lUWOLFKHQ
7RQ� DXV� .LH ORZVNLV� :HUNHQ� LQ� VHLQHQ� NRP�
PHQGHQ� 3URMHNWHQ� ZHLWHU� ]X� HQWZLFNHOQ�
.LH ORZVNLV�9HUGLHQVWH�I�U�GHQ�]HLWJHQ|VVLVFKHQ
)LOP� VLQG� HQRUP�� (U� PLQLDWXULVLHUWH� GLH� DOO�
JHJHQZlUWLJHQ� 7KHPHQ� GHU� 0HQVFKKHLW� ZLH
/LHEH��7RG��6FKLFNVDO��*ODXEH�XQG�=XIDOO�DXI�GLH
/HEHQVZHJH� VHLQHU� )LOPILJXUHQ�� GLH� DOOH� GLHVH
8PVWlQGH�GXUFKOHEWHQ�

,P� 9HUJOHLFK� ]X� GHP� YHUVFKORVVHQHQ� XQG
ZRUWNDUJHQ� .LH ORZVNL� LVW� GHU� MRYLDOH� ZLH
ZLW]LJH� 6WXKU� EHL� GHQ� MXQJHQ� .LQRJlQJHUQ
XQJOHLFK� EHOLHEWHU�� $OV� LP� 5DKPHQ� HLQHV
6HPLQDUV� LP�*(6:� LQ�9ORWKR� LP�+HUEVW� ����
PLW� SROQLVFKHQ� 6FK�OHULQQHQ� DXV� 2SROH� VHLQ

1DPH� ILHO�� ZDUHQ� (FKR� XQG� =XVWLPPXQJ� JUR��
-HU]\�6WXKU�WULIIW�GHQ�3XOV�GHU�-XJHQG��YHUN|USHUW
PLW� VHLQHU� *XWP�WLJNHLW� XQG� VHLQHU� VWRLVFKHQ
5XKH�YLHOOHLFKW�GHQ�&KDUDNWHU��GHU�LQ�GHQ�VSlWHQ
1HXQ]LJHUMDKUHQ�EHLP�MXJHQGOLFKHQ�3XEOLNXP�LQ
3ROHQ�JHIUDJW�ZDU�

1HEHQ�GLHVHQ�HUIDKUHQHQ�$XWRUHQILOPHUQ�ZlFKVW
HLQH�QHXH�*HQHUDWLRQ� YRQ�)LOPHPDFKHUQ� KHUDQ�
GLH� VLFK� LQ� 6WLO� XQG� 0RQWDJHUK\WKPXV� HKHU� DQ
DPHULNDQLVFKHU� $FWLRQ�� XQG� .ULPL�:DUH� RULHQ�
WLHUHQ��(LQ�IORWWHV�(U]lKOSULQ]LS��SRSXOlUH�6RQJV�
MXJHQGOLFKH� 6WUHXQHU� XQG� 0��LJJlQJHU�� (SLVR�
GHQ�XQG�JHUDIIWH�*HVFKLFKWHQ�YRQ�/LHEH��'URJHQ
XQG�.RUUXSWLRQ�JDUQLHUHQ�HLQLJH�SROQLVFKH�)LOPH
GHU�*HJHQZDUW��$EHU�DXFK�GLH�ÄDOWHQ�+DVHQ´�PLW
(UIDKUXQJ� N|QQHQ� 3XEOLNXPVHUIROJH� HU]LHOHQ�
Ä'LH� (QWI�KUXQJ� $JDWDV´� ������� YRQ� 0DUHN
3LZRZVNL�LVW�HLQ�%HLVSLHO�I�U�UDVDQWHV�*HVFKLFK�
WHQHU]lKOHQ�� ZHOFKHV� GLH� -XJHQG� PLW� (UIROJ
DQVSULFKW��ZHLO�MXJHQGOLFKH�+HOGHQ��PXWLJH�$XV�
UHL�HU�XQG�URPDQWLVFKH�(LQ]HOJlQJHU�LP�9RUGHU�
JUXQG� GHU� *HVFKLFKWH� VWHKHQ� XQG� LKU� +DQGHOQ
HKHU� VSRQWDQ� XQG� LPSXOVLY� DOV� EHUHFKQHQG� XQG
ORJLVFK� PRWLYLHUW� LVW�� hEHU� ]ZHL� 0LOOLRQHQ
=XVFKDXHU�VDKHQ�GHQ�WUDJLNRPLVFKHQ�/LHEHVILOP�
GHU� ELWWHU� PLW� GHU� 1RPHQNODWXUD� DEUHFKQHW� XQG
YRQ� GHQ� WLHIHQ� *UlEHQ� ]ZLVFKHQ� GHQ� *HQHUD�
WLRQHQ� KDQGHOW�� ,URQLVFK� ZHUGHQ� VR]LDOH� XQG
JHVHOOVFKDIWOLFKH� 3UREOHPIHOGHU� DQJHGHXWHW�� HLQ
+XQJHUVWUHLN� GHU� 3ROL]HL� ]HLJW� GHXWOLFK� GLH
2KQPDFKW� GHV� 6WDDWHV� JHJHQ�EHU� GHQ� PDILD�
DUWLJHQ�$XVXIHUXQJHQ�YRQ�*HZDOW�

$QGU]HM� :DMGD�� HLQH� GHU� /HLWILJXUHQ� GHV
SROQLVFKHQ�1DFKNULHJVNLQRV��LVW�QDFK�ZLH�YRU�HLQ
VHQVLEOHU� XQG� DXIPHUNVDPHU� &KURQLVW� GHV
V\VWHPWUDQVIRUPLHUWHQ� 3ROHQ�� ����� SUlVHQWLHUWH
:DMGD� DXI� GHP� )LOPIHVWLYDO� %HUOLQDOH� VHLQHQ
OHLVHQ� )LOP� Ä)UlXOHLQ� 1LHPDQG´�� PLW� GHP� HU
ZLHGHU� ]XU� ]HLWJHQ|VVLVFKHQ� )LOPHU]lKOXQJ
]XU�FNNHKUWH�� 'LH� 6XFKH� HLQHV� MXQJHQ� 0lG�
FKHQV�� GDVV� YRP� /DQG� JHUDGH� LQ� GLH� 6WDGW
JH]RJHQ� LVW�� QDFK� GHU� HLJHQHQ� ,GHQWLWlW�� ZLUG
XQWHU�GHU�HUIDKUHQHQ�5HJLH�YRQ�:DMGD�]X�HLQHP
VFKPHU]OLFKHQ� 3RUWUlW� HLQHU� -XJHQG�� GLH� VLFK
XQWHU� QHXHQ� %HGLQJXQJHQ� XQG� +HUDXVIRUGH�
UXQJHQ�GXUFKVHW]HQ�PXVV�



�� :ROIJDQJ�'|EEHU�±�.OHLQH�*HVFKLFKWH�GHV�RVWPLWWHOHXURSlLVFKHQ�)LOPV

=XU�FN� ]XU� *HVFKLFKWH� 3ROHQV� �LQ� GHQ� -DKUHQ
���������NHKUWH�HU������PLW�Ä3DQ�7DGHXV]´��0LW
GLHVHP� )LOP� IHLHUW� $QGU]HM�:DMGD�� GHU� DXI� GHU
%HUOLQDOH� ����� DOV� -XU\�0LWJOLHG� 3ROHQ� YHUWUDW�
]XU� =HLW� LQ� 3ROHQ� HLQHQ� JUR�HQ� (UIROJ� EHLP
3XEOLNXP��Ä3DQ�7DGHXV]´�EHJLQQW�DOV�)DPLOLHQ�
IHKGH�XQG�ZHLWHW� VLFK�]XP�QDWLRQDOHQ�*OHLFKQLV
DXV�� LQ� GHP� GLH� /LWDXHU� JHJHQ� GLH� 5XVVHQ
NlPSIHQ� XQG� GHU� 0|QFK� 5REDN� GHU� +HOG� GHU
*HVFKLFKWH�LVW��'HU�RSXOHQWH�)LOP��GHU�]ZLVFKHQ
*HVFKLFKWVOHNWLRQ� XQG� *HVHOOVFKDIWVURPDQ
VFKZDQNW�� LVW� HLQ� ZHLWHUHV� %HLVSLHO� I�U� GLH
NUDIWYROOH� XQG� ]XU� =HLW� DQ� GHQ� .LQRNDVVHQ� VR
HUIROJUHLFKH� �YJO�� Ä0LW� )HXHU� XQG� 6FKZHUW´�
7UDGLWLRQ� GHV� RVWPLWWHOHXURSlLVFKHQ� .LQRV�
*HVFKLFKWH� XQG� QDWLRQDOH� 0\WKHQ� XP]XVHW]HQ�
,P� =XJH� GHU� %HLWULWWVYHUKDQGOXQJHQ� 3ROHQV� ]XU
(XURSlLVFKHQ�8QLRQ�NDQQ�PDQ�GLHVH�JHVFKLFKWV�
WUlFKWLJHQ� )LOPH� YRQ� -HU]\� +RIIPDQ� XQG
$QGU]HM� :DMGD� DOV� NXOWXUHOOH� )X�QRWHQ� OHVHQ�
QDFK� GHP� PDKQHQGHQ� 0RWWR�� 9HUJH�W� QLFKW�
ZRKHU� ZLU� NRPPHQ� XQG� ZHOFKH� KLVWRULVFKHQ
:XU]HOQ� ZLU� KDEHQ�� *HGlFKWQLVDUEHLW� DOV
.ROOHNWLY�

7VFKHFKLHQ��)LOPH�PLW�%LVV

'LH� VFKHOPLVFKH� 7UDGLWLRQ� GHV� WVFKHFKLVFKHQ
)LOPV� LVW�XQEHVWULWWHQ��1RFK� LPPHU�EHVLW]HQ�GLH
)LOPH�-L L�0HQ]HOV�RGHU�0LORã�)RUPDQV�ZHOWZHLW
HLQHQ� H[]HOOHQWHQ� 5XI�� *HUDGH� KHXWH�� LQ� HLQHU
=HLW� PLW� H[WUHP� XQEHUHFKHQEDUHQ� 6HKJHZRKQ�
KHLWHQ� GHV� 3XEOLNXPV�� N�QGHQ� LKUH� :HUNH
�Ä/HUFKHQ�DP�)DGHQ´��0HQ]HO��RGHU�Ä'LH�/LHEH
HLQHU� %ORQGLQH´�� )RUPDQ�� YRQ� HLQHU� YLVLRQlUHQ
.OXJKHLW� XQG� +HOOVLFKWLJNHLW�� 'DUDQ� DQ]X�
NQ�SIHQ� LVW� HLQH� +HUDXVIRUGHUXQJ� I�U� MHGHQ
MXQJHQ� )LOPHPDFKHU�� GHU� GLH� 7UDGLWLRQ� VHLQHU
9RUJlQJHU� VSLW]]�QJLJ� ZHLWHUI�KUHQ� P|FKWH�
RKQH� 4XDOLWlW�� %LVV� XQG� .ODUKHLW� LQ� VHLQHQ
)LOPHQ�HLQ]XE��HQ�

'HU� WDOHQWLHUWH� -DQ� 6YHUDN� �Ä'LH� 9RONVVFKXOH´�
Ä.RO\D´�� N|QQWH� GXUFKDXV� LQ� GLH� )X�VWDSIHQ
0HQ]HOV� XQG� )RUPDQV� WUHWHQ�� %HJDEW� LQ� GHU
VDWLULVFK� ]XJHVSLW]WHQ� %HREDFKWXQJ� GHV� $OOWDJV
YHUPLWWHOW� YRU� DOOHP� GHU� SUHLVJHNU|QWH� Ä.RO\D´
�������GLH�*�WH�XQG�GHQ�VFKHOPLVFKHQ�&KDUDNWHU

VHLQHV� NUDW]E�UVWLJHQ� +HOGHQ�� GHU� YRQ� 6YHUDNV
9DWHU� =GHQHN� JHVSLHOW� ZLUG�� 'LH� SROLWLVFKH
:HQGH�GHXWHW�Ä.RO\D´�LP�)LQDOH�JDQ]�EHLOlXILJ
DQ�� SRLQWLHUW� XQG� PLW� HLQHU� OHLVHQ� 0HODQFKROLH
JHVFKP�FNW�� 1LFKW�� GDVV� GLH� DOWHQ� �VR]LDOLVWL�
VFKHQ��=HLWHQ�VR�YLHO�EHVVHU�JHZHVHQ�ZlUHQ��VLH
YHUPLWWHOWHQ� DEHU� DE� XQG� DQ� HLQ� *HI�KO� GHU
=XVDPPHQJHK|ULJNHLW��'DVV� GHU� SROLWLVFKH�%LVV
KLQWHU�GHU�SULYDWHQ�1LVFKH�YHUN�PPHUWH��ZLUG�LQ
Ä.RO\D´�PHKU� DOV� GHXWOLFK� VS�UEDU��$OV� HQGOLFK
GLH� VDPWHQH� 5HYROXWLRQ� PLW� GHQ� XQWHU�
VFKLHGOLFKHQ� 6\PEROILJXUHQ� $OH[DQGHU� 'XEþHN
XQG�9iFODY�+DYHO�LQV�5ROOHQ�NRPPW��N|QQHQ�HV
GLH� +DXSWILJXUHQ� ]XQlFKVW� QLFKW� EHJUHLIHQ�� =X
ULWXDOLVLHUW�ZDU�GHU�$OOWDJ�LP�6FKDWWHQ�GHU�3UDJHU
%XUJ�� $EHU� HLQH� %HIUHLXQJ� YRP� VR]LDOLVWLVFKHQ
'RJPD�ZDU� HV� VFKRQ�� 'LH� NOLUUHQGHQ� 6FKO�VVHO
GHU� VDPWHQHQ� 5HYROXWLRQ� OlXWHWHQ� VFKOLH�OLFK
HLQH�QHXH�bUD�HLQ��I�U�GLH�7VFKHFKHQ�XQG�I�U�GLH
6ORZDNHQ�

1HEHQ�GLHVHQ�HLQKHLPLVFKHQ�*HVFKLFKWHQ�EOLFNW
GHU� WVFKHFKLVFKH� )LOP� GHU� 1HXQ]LJHUMDKUH� DXFK
�EHU� GHQ� 7HOOHUUDQG� XQG� I�KUW� VHLQH� 3URWDJR�
QLVWHQ� LQ� GHQ� .ULHJ�� 'HU� GRNXPHQWDULVFK
DQJHKDXFKWH�)LOP�Ä-XQJH�0lQQHU�HQWGHFNHQ�GLH
:HOW´� ������� YRQ� 5DGLP� 6SDFHN� I�KUW� LQ� GLH
EHODJHUWH� ERVQLVFKH� +DXSWVWDGW� 6DUDMHYR�� 'RUW
OHUQW� HLQ� -RXUQDOLVW� DXV� 3UDJ� GHQ� .ULHJ� LP
HKHPDOLJHQ� -XJRVODZLHQ� PLW� DQGHUHQ� $XJHQ
NHQQHQ��'LH�)UHXQGVFKDIW�PLW�HLQHP�MXQJHQ�3DDU
NDQQ�LKQ�QXU�NXU]�WU|VWHQ��GHQQ�GHU�P|UGHULVFKH
$OOWDJ� LQ� 6DUDMHYR� NDQQ� GLH� EHLGHQ� MHGHU]HLW
WUHIIHQ�� Ä.LQR� LQ� 0ROO´�� WLWHOWH� GHU� LQ� .|OQ
HUVFKHLQHQGH�ÄILOP�GLHQVW´��

:LH�DXFK�DQVDW]ZHLVH�-DQ�6YHUDN�LQ�Ä.RO\D´��VR
ZLUIW� DXFK� GHU� ����� HUIROJUHLFKVWH� )LOP� LQ
7VFKHFKLHQ��Ä*HP�WOLFKH�1LVFKHQ´�GHV����-DKUH
DOWHQ� 5HJLVVHXUV� -DQ� +UHEHMN�� HLQHQ� %OLFN� DXI
GLH� VR]LDOHQ� %HODQJH� GHV� UHDOVR]LDOLVWLVFKHQ
$OOWDJV�� +UHEHMNV� (SLVRGHQ� DXV� HLQHU� 3UDJHU
0LHWVNDVHUQH�NXU]�YRU�GHP�(LQPDUVFK�GHU�5RWHQ
$UPHH� ����� EDVLHUHQ� DXI� $QHNGRWHQ� VHLQHU
)DPLOLH� XQG� ORFNWHQ� ELVKHU� UXQG� ���� ���
%HVXFKHU� LQ� GLH�.LQRV�� (LQ� HQRUPHU� (UIROJ� I�U
GHQ�MXQJHQ�5HJLVVHXU��GHU�PLW�VHLQHP�)LOP�UXQG
��� 3UR]HQW� GHU� *HVDPW]XVFKDXHU]DKO� 7VFKH�
FKLHQV�DEGHFNW��



%HLWUlJH ��

+LHU�VFKHLQW�VLFK�HLQ�7UHQG�]X�PDQLIHVWLHUHQ��GHU
]XU� =HLW� DXFK� LP� SROQLVFKHQ� .LQR� PLW� GHP
*UR�HUIROJ� Ä0LW� )HXHU� XQG� 6FKZHUW´� ]X� EHRE�
DFKWHQ� LVW�� 'LH� )LOPLQGXVWULHQ� 2VWPLWWHOHXURSDV
SUREHQ� PXWLJ� GHQ� $XIVWDQG� JHJHQ� GLH� DPHUL�
NDQLVFKH� +HJHPRQLH� XQG� P|FKWHQ� PLW
JHVFKLFKWVWUlFKWLJHQ� )LOPHQ� XQG� VFKZHUHQ
0HORGUDPHQ� VRZLH�)DPLOLHQHSHQ� GDV� 3XEOLNXP
]XU�FNJHZLQQHQ�� GLH� HLJHQH� *HVFKLFKWH� XQG
.XOWXU� VWlUNHU� EHWRQHQ� XQG� GHQ� 6LHJHV]XJ� GHU
0\WKHQ�+ROO\ZRRGV�VWRSSHQ�

3ROHQ�,,��0LW�)HXHU�XQG�6FKZHUW
JHJHQ�+ROO\ZRRG

'HU� YLHO� ]X� IU�KH� 7RG� GHV� 0HQVFKHQIUHXQGHV
.U]\V]WRI� .LH ORZVNL� ����� QDKP� GHP� SRO�
QLVFKHQ� .LQR� VHLQHQ� YLVXHOOHQ� 0HLVWHU�� $XV�
JHNO�JHOW� XQG� VRXYHUlQ� ELV� LQV� NOHLQVWH
%LOGGHWDLO� YHUQHW]WH� .LH ORZVNL� LQ� VHLQHQ
*HVFKLFKWHQ� GLH� 0DFKW� GHV� =XIDOOV�� GHU� /LHEH
XQG� GHV� YRUEHVWLPPWHQ� 6FKLFNVDOV�� 9RU� DOOHP
VHLQH� �EHUUDJHQGH� )DUE�7ULORJLH� �Ä%ODX´�
Ä:HLVV´��Ä5RW´�������ELV�������ZLHV�LKQ�DXI�GHU
+|KH� VHLQHV�6FKDIIHQV� DXV��'LH� ILOPLVFKH�$OOH�
JRULH� �EHU� GLH� 8QP|JOLFKNHLW�� GLH� :HUWH� GHU
IUDQ]|VLVFKHQ� 5HYROXWLRQ�� )UHLKHLW�� *OHLFKKHLW�
%U�GHUOLFKNHLW��LP�/HEHQ�]X�YHUZLUNOLFKHQ��ZLUG
.LH ORZVNL� HLQHQ� 3ODW]� LQ� GHU� *HVFKLFKWH� GHV
)LOPHV�VLFKHUQ�

6HLQ� (XURSD�6NHSWL]LVPXV�� VHLQH� $EUHFKQXQJ
PLW�6WUXNWXUHQ�GHV�SROLWLVFKHQ�6\VWHPV�LP�3ROHQ
GHU���HU�XQG���HU�-DKUH��VHLQ�0DKQHQ�YRU�HLQHU
9HUHLVXQJ� GHU� *HI�KOH� E�QGHOWHQ� VLFK� ]XP
HLQHP� VHKHULVFKHQ� *DQ]HQ�� ,Q� GLHVHQ� 'UDPHQ
PXVV� GLH� /LHEH� PHKU� DOV� HLQH� 3U�IXQJ
�EHUVWHKHQ�� EHYRU� GLH� 0DFKW� GHV� =XIDOOV
DXVJHWULFNVW�]X�VHLQ�VFKHLQW�

.HLQH� YLVXHOOH�0HLVWHUVFKDIW�� GDI�U� XPVR� PHKU
KLVWRULVFKH�%HVLQQXQJ�VWUHEW�GHU�5HJLVVHXU�-HU]\
+RIIPDQ� PLW� VHLQHP� +LVWRULHQHSRV� Ä0LW� )HXHU
XQG� 6FKZHUW´� DQ�� 8QG� GDV� PLW� JUR�HP� (UIROJ
EHLP�3XEOLNXP��)DVW�DFKW�0LOOLRQHQ�3ROHQ�VDKHQ
LP� YHUJDQJHQHQ� -DKU� GHQ� )LOP�� ZlKUHQG� GHU
:HOWHUIROJ� Ä7LWDQLF´� GHV� $PHULNDQHUV� -DPHV
&DPHURQ��GHQ�LQ�'HXWVFKODQG�UXQG����0LOOLRQHQ

=XVFKDXHU� VDKHQ�� NQDSS� XQWHU� YLHU� 0LOOLRQHQ
%HVXFKHUQ�EOLHE��(LQ� ULFKWXQJVZHLVHQGHU�(UIROJ
I�U� GLH� M�QJHUH� )LOPJHVFKLFKWH� 3ROHQV"� %HDFK�
WHQVZHUW� DQ� GLHVHP� 3XEOLNXPVOLHEOLQJ� LVW� VHLQH
LP� SROQLVFK�OLWDXLVFKHQ� 5HLFK� GHV� ���� -DKU�
KXQGHUWV� VSLHOHQGH� *HVFKLFKWH�� 'DV� ELOG�
JHZDOWLJH� 6FKODFKWHQJHW�PPHO� ]HLJW� GHQ� $XI�
VWDQG� GHU� XNUDLQLVFKHQ� %DXHUQ� JHJHQ� GLH� SRO�
QLVFKH� .URQH�� ZREHL� GDV� SROQLVFKH� ,GHDO� GHV
5LWWHUOLFKHQ� ILQDOLWHU� GLH� =�JHOORVLJNHLW� GHU
8NUDLQHU� EHVLHJW�� 'HU� 6SLHOILOP� DOV� �EHU�
VFKlXPHQGHV�*HVFKLFKWVEXFK�±�HLQH�/RVXQJ�I�U
NRPPHQGH�)LOPSURMHNWH�LQ�3ROHQ"

5XVVODQG��6\PEROLVPXV�XQG
1DWLRQDOLVPXV

'HU� RIIHQNXQGLJH� =HUIDOO� GHU� |IIHQWOLFKHQ� ZLH
SROLWLVFKHQ� 0RUDO� LQ� 5XVVODQG� LQ� GHQ� VSlWHQ
1HXQ]LJHUQ�� GHU� VLFK� LQ� XQ]lKOLJHQ� 6NDQGDOHQ
XQG� SROLWLVFK� PRWLYLHUWHQ� 0RUGHQ� ZLGHU�
VSLHJHOWH�� I�KUWH� YHUPHKUW� ]X� HLQHU� ELWWHU�
]\QLVFKHQ� $EUHFKQXQJ� YRQ� 5HJLVVHXUHQ� PLW
LKUHP�/DQG��$XFK�3LRWU�/X]LN�GHPRQVWULHUW�PLW
VHLQHU�6DWLUH�Ä2NUDLQD´��5XVVODQG��������ZDV�HU
YRQ�GHU�SRVWVRZMHWLVFKHQ�*HVHOOVFKDIW�KlOW��9RU
DOOHP� ZLHGHU� DXIIODFNHUQGH� QDWLRQDOH� 0\WKHQ
QLPPW� /X]LN� DXIV� .RUQ�� JHVFKLFNW� YHUZHEW� HU
%DXVWHLQH�GHV�VR]LDOLVWLVFKHQ�5HDOLVPXV�PLW�GHU
*URWHVNH�GHU�*HJHQZDUW��6R�ZHUGHQ�Y|OOLJ�QHXH
=XVDPPHQKlQJH�JHVFKDIIHQ��GLH�GDV�3DWKRV�GHV
VR]LDOLVWLVFKHQ� 5HDOLVPXV� KHPPXQJVORV� HQW�
ODUYHQ�� 6SlWHVWHQV� ]X� GLHVHP� =HLWSXQNW� KDW� HU
VLFK� YRQ� GHQ� ]X� %HJLQQ� GHPRQVWULHUWHQ� QDWLR�
QDOHQ� .OLVFKHHV� 0�WWHUFKHQ� 5XVVODQGV� �:HLWHV
/DQG��6FKQHH��:RGND��YHUDEVFKLHGHW��(LQ�PXWL�
JHU� )LOP�� GHU� LP� NRPPXQLVWLVFKHQ�/DJHU� NDXP
$QKlQJHU� ILQGHQ� G�UIWH�� ,PPHUKLQ� VWHKW� DP
(QGH�GHV�)LOPV�GHU�.UHPO�KHOO�LQ�)ODPPHQ��'HU
7LWHO� Ä2NUDLQD´� EHGHXWHW� 5DQGEH]LUN� ±� HLQ
6FKDWWHQGDVHLQ�� GDV� GLHVHQ� lVWKHWLVFK� YHU�
NODXVXOLHUWHQ� )LOPHQ� LP� ZHVWOLFKHQ� $XVODQG
EO�KW�� GD� EHNDQQWOLFK� GLH� 9RUOLHEH� I�U� JHVHOO�
VFKDIWVNULWLVFKH�)LOPH�DUJ�QDFKJHODVVHQ�KDW�

$XIIlOOLJ�� GDVV� YLHOH� 5HJLVVHXUH� LQ� GHU
9HUJDQJHQKHLW�GHQ�6FKO�VVHO�]XP�9HUVWHKHQ�GHU
*HJHQZDUW�VXFKHQ�������VWHOOWH�5XEHQ�0XUDGMDQ
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VHLQHQ�)LOP�Ä5HLVH�DQ�GHQ�$EJUXQG�GHV�/HEHQV´
DXI�GHP�)LOPIHVWLYDO�LQ�6RWFKL�YRU��(LQH�PLW�YLHO
3DWKRV� JHWUlQNWH� *HVFKLFKWH�� GLH� GLH� IDVW� DQ
*HQR]LG� JUHQ]HQGH� 'HSRUWDWLRQ� GHV� 1DFKEDU�
YRONHV� GHU�7VFKHWVFKHQHQ� LP� -DKU� ����� WKHPD�
WLVLHUW�� (LQHQ� ELWWHUHQ� %HLJHVFKPDFN� KLQWHUOl�W
GLHVHU�)LOP�QLFKW�QXU�KHXWH��LP�-DKU�������ZHQQ
GLH� ]HQVLHUWHQ� %LOGHU� GHU� UXVVLVFKHQ� 1DFK�
ULFKWHQDJHQWXUHQ� YRQ� GHU� %RPEDUGLHUXQJ� GHU
WVFKHWVFKHQLVFKHQ� +DXSWVWDGW� *URVQ\� GXUFK� GLH
UXVVLVFKH� $UPHH� LQ� GLH� :RKQ]LPPHUVWXEHQ
IOLPPHUQ��7UDXULJHU�%HZHLV� I�U�GLH�7KHVH�� GDVV
GHU� )LOP� DOV� .XQVWIRUP� LQ� 5XVVODQG� GXUFKDXV
JHVHOOVFKDIWOLFKH�0L�VWlQGH�DQSUDQJHUW��YLVLRQlU
VHLQ�NDQQ�XQG�PDKQHQGH�)XQNWLRQ�HLQQLPPW�

$XFK� GHU� VLFK� PLW� SROLWLVFKHQ� $PELWLRQHQ
VFKP�FNHQGH� 5HJLVVHXU� 1LNLWD� 0LFKDONRY�� GHU
PLW� Ä'LH� 6RQQH�� GLH� XQV� WlXVFKW´� ������
VRZMHWLVFKH�*HVFKLFKWH� ]XU�=HLW� GHU� VWDOLQVFKHQ
6lXEHUXQJVPD�QDKPHQ� DEELOGHWH� ±� XQG� VFKRQ
PDO� SROWHUQG� HLQ� )LOPIHVWLYDO� YHUOl�W�� ZHQQ� HU
QLFKW� GHQ� +DXSWSUHLV�� GLH� *ROGHQH� 3DOPH
JHZLQQW� ������ LQ� &DQQHV�� ±� VXFKW� VHLQ� +HLO
HUIROJUHLFK� LQ� GHU� QDWLRQDOHQ�� P\WKHQELOGHQGHQ
XQG�YHUNOlUHQGHQ�(U]lKOXQJ��6HLQ� Ä%DUELHU�YRQ
6LELULHQ´� �������� PLW� HLQHP� %XGJHW� YRQ� ��
0LOOLRQHQ� 'ROODU� GHU� WHXHUVWH� UXVVLVFKH� )LOP
DOOHU�=HLWHQ��]HLJW�PLWWHOV�HLQHU�/LHEHVJHVFKLFKWH
LQ� GHU� ]ZHLWHQ� +lOIWH� GHV� ���� -DKUKXQGHUWV� GDV
%LOG� HLQHV� JO�FNOLFKHQ� 5XVVODQGV�� EHYRU� 5HYR�
OXWLRQ� XQG� :HOWNULHJ� GLHVHQ� =XVWDQG� ]XQLFKWH
PDFKHQ�VROOWHQ�

8QJDUQ��%ROVFKH�9LWD�

$XI� GHU� %HUOLQDOH� ����� LP� )HEUXDU� OLHI� LP
,QWHUQDWLRQDOHQ� )RUXP� HLQ� XQJDULVFKHU� %HLWUDJ�
GHVVHQ� 7LWHO� VFKRQ� I�U� VLFK� VSUDFK�� Ä*RWWHV
/DWHUQH� LQ� %XGDSHVW´� �GHU� GHXWVFKH� 9HUOHLK
�EHUVHW]WH� YRUVLFKWLJHU� Ä'LH� /DWHUQH� GHV� +HUUQ
LQ� %XGDSHVW´�� GHV� ����� JHERUHQHQ� $OWPHLVWHUV
0LNOyV� -DQFVy� �Ä'LH� +RIIQXQJVORVHQ´�� ������
(LQH� I�U� GDV� MXQJH� 3XEOLNXP� VLFKHU� VFKZHU� ]X
GXUFKVFKDXHQGH� *URWHVNH� DXI� GLH� *HJHQZDUW�
DXI� .RUUXSWLRQ� XQG� hEHUOHEHQVN�QVWOHU�� DXI
0\WKHQ� XQG� 7UDGLWLRQHQ� GHU� XQJDULVFKHQ
*HVFKLFKWH��*HQDX�]HKQ�-DKUH�]XYRU�������� OLH�

GHU� )LOP� Ä0HLQ� ���� -DKUKXQGHUW´� DXIKRUFKHQ�
*HVFKULHEHQ� XQG� LQV]HQLHUW� YRQ� ,OGLNy� (Q\HGL
VSLHOWH� GHU� )LOP� OHLFKWI��LJ� XQG� NOXJ� PLW� GHQ
0HQVFKKHLWVWUlXPHQ�GHV����� -DKUKXQGHUWV�� DXFK
ZHQQ�GHU�)LOP�HUQ�FKWHUW�ELODQ]LHUW��GDVV�LPPHU
PHKU�DQDO\WLVFKHV�'HQNHQ�GLH�VHHOLVFKHQ�4XDOL�
WlWHQ� GHV� /HEHQV� YHUGUlQJW�� %HLGH� )LOPH� ±� DOV
(FNSIHLOHU�GHU�]HKQ�-DKUH�QDFK�GHP�=HUEU|FNHOQ
GHU� 0DXHU�� ]HKQ� -DKUH� QDFK� GHQ� HUVWHQ
)OXFKWEHZHJXQJHQ� GHU� ''5�%�UJHU�LQQHQ� �EHU
XQJDULVFKHV�7HUUDLQ�5LFKWXQJ�:HVWHQ�±�YHUGHXW�
OLFKHQ� YHKHPHQW�� GDVV� GDV� .LQR� 0LWWHO�� XQG
2VWHXURSDV� VHLQH� 6WlUNHQ� XQG� VHLQH� 9LWDOLWlW
LPPHU�GDQQ�HIIHNWLY�DXVVSLHOW��ZHQQ�HV�VLFK�DXI
GLH�HLJHQHQ�:XU]HOQ�XQG�QDWLRQDOHQ�0\WKHQ��DXI
LGHHOO�XQG�VHKU�KXPDQH�7KHPHQ�EHVLQQW��DQVWDWW
0DLQVWUHDP�.LQR� DXV� +ROO\ZRRG� ]X� NRSLHUHQ�
*HVFKLFKWH� DOV� 4XHOOH� XQG� ,QVSLUDWLRQ� I�U� GHQ
6WRII�� DXV� GHP� GLH� 'UHKEXFK�7UlXPH� VLQG�� GDV
LVW�HLQH�W\SLVFK�RVWPLWWHOHXURSlLVFKH�6SH]LDOLWlW�

1LFKW� LQ�GHU�*HVFKLFKWH�� VRQGHUQ� LQ�GHU�*HJHQ�
ZDUW�VXFKW�GHU�EHVWEHVXFKWH�XQJDULVFKH�)LOP�GHV
-DKUHV� ����� VHLQ�+HLO�� Ä3LUDWHQ´� LQV]HQLHUW� YRQ
7DPiV� 6DV�� 'HU� PLW� ���� ���� %HVXFKHUQ� I�U
XQJDULVFKH�9HUKlOWQLVVH� IDVW� VFKRQ� HLQ� .DVVHQ�



%HLWUlJH ��

HUIROJ�]X�QHQQHQGH�)LOP�VFKDXW�]ZHL�)UHXQGHQ�
GLH� HLQHQ� 3RS�3LUDWHQVHQGHU� EHWUHLEHQ�� �EHU� GLH
6FKXOWHU��'RFK�LP�*HJHQVDW]�]X�Ä*RWWHV�/DWHUQH
���´�ZLOO�GHU�)LOP�QXU�XQWHUKDOWHQ�XQG�VWUHEW�NHLQH
WLHIHUHQ� %HGHXWXQJVHEHQHQ� DQ�� (LQH� NRQYHQ�
WLRQHOOH� /LHEHVURPDQ]H� JDUQLHUW� Ä3LUDWHQ´�
]XGHP� VLQG� UXQG� ���0LQXWHQ�0XVLNVW�FNH� YRQ
GHU�)LOPEDQG�Ä-D]]�$]´�]X�K|UHQ��PHKU�9LGHR�
FOLS�DOV�)LOPZHUN�

'LH� 0DJ\DUHQ� HQWGHFNHQ� QXQ� ZLHGHU� ODQJVDP
GLH� /LHEH� ]XP� .LQR�� 9RUEHL� GLH� =HLWHQ�� DOV� LQ
GHQ� $FKW]LJHUQ� MHGHU� 8QJDU� GXUFKVFKQLWWOLFK
DFKWPDO�SUR�-DKU�LQV�.LQR�JLQJ��GHU�)LOP�Ä2EHUVW
5HGO´�IDVW���������%HVXFKHU�DQORFNWH��%HL�]HKQ
0LOOLRQHQ�(LQZRKQHUQ�HLQH�VWRO]H�4XRWH��'DPLW
NRQQWHQ� HV� QLFKW� HLQPDO� GLH� $PHULNDQHU� DXI�
QHKPHQ�� GLH� VLHEHQPDO� SUR� -DKU� HLQH� (LQ�
WULWWVNDUWH�O|VHQ��1XQ�KDW�GHU�)RULQW�PLWWOHUZHLOH
HLQH�QHXH�.DXINUDIW��HU�PX�WH�LQ�GHQ�1HXQ]LJHUQ
GUHL� 0DO� XPJHGUHKW� ZHUGHQ�� XQG� GLH� (LQWULWWV�
SUHLVH�NOHWWHUWHQ�]XGHP�LQ�NDXP�HUVFKZLQJOLFKH
+|KHQ�� 'HU� 3UHLV� I�U� GLH�0DUNWZLUWVFKDIW� JLQJ
DXI� .RVWHQ� GHU� .LQREHVXFKH�� 0LWWOHUZHLOH� KDW
VLFK�GLH�=DKO�GHU�%HVXFKH�SUR�-DKU�EHL�UXQG����
HLQJHSHQGHOW�� YHUJOHLFKEDU� GHP� GHXWVFKHQ
1LYHDX�

'HQ� EHZHJHQGVWHQ� %HLWUDJ� ]XU� *HVFKLFKWH� GHV
XQJDULVFKHQ� )LOPV� QDFK� GHU� :HQGH� ����� LQV�
]HQLHUWH� GLH� 'RNXPHQWDUILOPUHJLVVHXULQ� ,ERO\D
)HNHWH�� ,KU�'HE�W� Ä%ROVFKH�9LWD´� ������� VSLHOW
LP� &KDRV� GHU� :HQGH]HLW� XQG� LQ� GHU� WLWHO�
JHEHQGHQ� %XGDSHVWHU� 6]HQHNQHLSH� Ä%ROVFKH
9LWD´�� 'RUW� WUHIIHQ� VLFK� QDFK� GHP� )DOO� GHV
(LVHUQHQ�9RUKDQJV�MHGH�0HQJH�IO�FKWLJH�*lVWH�
YRQ� GHQHQ� )HNHWH� GDV� 6FKLFNVDO� GHV� UXVVLVFKHQ
/LHGHUPDFKHUV� -XUD� QlKHU� EHOHXFKWHW�� Ä%ROVFKH
9LWD´� VSLHJHOW� JHNRQQW� XQG� XQDXIGULQJOLFK� GLH
hEHUJDQJV]HLW��GHQ�5DXVFK�GHU�)UHLKHLW�XQG�GHQ
7UDXP� YRQ� HLQHU� JUHQ]�EHUZLQGHQGHQ� 8WRSLH�
(LQ� VHKHQVZHUWHV� =HLWSRUWUlW� HLQHU� *HVHOOVFKDIW
LP�8PEUXFK�

$XVQDKPH�*ULHFKHQODQG��(LQ�%OLFN
DXI�GHQ�%DONDQ�±�*LJDQW�XQG�0DKQHU
$QJHORSRXORV

=ZDU� IlOOW� *ULHFKHQODQG� DOV� 0LWJOLHG� GHU
(XURSlLVFKHQ� 8QLRQ� DXV� GHP� JHRJUDSKLVFKHQ
.RUVHWW� GHU� ILOPJHVFKLFKWOLFKHQ� %HWUDFKWXQJHQ
]X� 2VWPLWWHOHXURSD�� GRFK� VROOWH� HLQ� )LOP�
UHJLVVHXU�ZHJHQ�GHU�%HGHXWXQJ�VHLQHU�)LOPH�I�U
GHQ�%DONDQ�(UZlKQXQJ� ILQGHQ��'HU� JULHFKLVFKH
5HJLVVHXU� 7KHR� $QJHORSRXORV� VWHKW� PLW� VHLQHQ
VLQQVWLIWHQGHQ� )LOPZHUNHQ� ]X� GHU� %DONDQ�
3UREOHPDWLN�ZLH�]X�)UDJHQ�YRQ�1DWLRQ��+HLPDW�
*UHQ]HQ�XQG�,GHQWLWlW�DP�2O\PS�GHU�)LOPNXQVW�
(U�GUHKW�)LOPH��ÄGLH�QLFKW�DXIK|UHQ�DQ]XIDQJHQ´�
ZLH� HV� 0LFKDHO� .|W]� LQ� VHLQHP� $XIVDW]� Ä(LQ
7UlXPHU� YRP� 6LQQ� GHU� *HVFKLFKWH´� ����
IRUPXOLHUWH��� 2E� Ä'HU� %OLFN� GHV� 2G\VVHXV´
�������� Ä'HU� VFKZHEHQGH� 6FKULWW� GHV� 6WRUFKHV´
������� RGHU� VHLQ� M�QJVWHU� )LOP� Ä'LH� (ZLJNHLW
XQG� HLQ� 7DJ´� �������� 'LHVH� :HUNH� VLQG
HSRFKDOH�� PHWDSKRULVFKH� XQG� SKLORVRSKLVFKH
5HLVHQ� GXUFK� GHQ� %DONDQ�� GXUFK� VHLQH� ]HU�
SIO�JWHQ� /DQGVFKDIWHQ�� GXUFK� HLQH� YRQ� .ULHJ
XQG� 9HUWUHLEXQJ� DUJ� JHEHXWHOWH� *HVFKLFKWH�
GXUFK� GLH� ]XJHVFK�WWHWHQ� 6HHOHQ� VHLQHU
%HZRKQHU�LQQHQ��$QJHORSRXORV�EHREDFKWHW�VHLQH
)LJXUHQ� LP� Ä:DUWHVDDO� GHU�*HVFKLFKWH´��ZLH� HV
LP� Ä%OLFN� GHV� 2G\VVHXV´� HLQPDO� KHL�W�� (LQ
ZHLWHUHV�7KHPD�GHV�*ULHFKHQ�LQ�GLHVHQ�JHQDQQ�
WHQ�)LOPHQ�LVW�GLH�0DFKWORVLJNHLW�GHV�(LQ]HOQHQ
DXI� GHU� 6XFKH� QDFK� GHP� :HVHQ� YRQ� +HLPDW�
1DWLRQ� XQG� GHU� hEHUZLQGXQJ� YRQ� LQQHUHQ� XQG
lX�HUHQ� �VWDDWOLFKHQ�� *UHQ]HQ� ±� IRUPXOLHUW� HLQ
-RXUQDOLVW�LQ�GHP�)LOP�Ä'HU�VFKZHEHQGH�6FKULWW
GHV� 6WRUFKHV´� GLH� VFKOLFKWH� ZLH� HUJUHLIHQGH
:DKUKHLW� �EHU� GDV� +DVVYROXPHQ�� GDV� DXI� GHP
%DONDQ� ]ZLVFKHQ� GHQ� 9RONVJUXSSHQ� JOLPPW�
Ä:HQQ�LFK�PHLQHQ�)X���EHU�GLHVH�*UHQ]H�VHW]H�
ELQ� LFK� DQGHUVZR�� RGHU� WRW´�� 'LH� I�UFKWHUOLFKHQ
$XVPD�H�GHV�%�UJHUNULHJV�DXI�GHP�%DONDQ��ELV
KLQ� ]X� GHP� .RVRYR�.RQIOLNW� XQG� GHP� GDUDXV
IROJHQGHQ� .ULHJ� GHU� 1$72� JHJHQ� GLH
6lXEHUXQJVSROLWLN�GHU�6HUEHQ��KDEHQ�GLHVH�6LFKW
PHKUIDFK� EHVWlWLJW�� 'HU� +DVV� GHU� XQWHUVFKLHG�
OLFKHQ�9RONVJUXSSHQ�LP�.RVRYR�JOLPPW�ZHLWHU�
GLH� ,QWHUQDWLRQDOHQ� 6FKXW]WUXSSHQ� VWHOOHQ� OHGLJ�
OLFK� HLQ� 3XIIHU� GDU�� XP� 6FKOLPPHUHV� ]X� YHU�
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KLQGHUQ��HLQH�5HWWXQJ�DXI�=HLW��ZRKO�QLFKW�PHKU�
'LH� hEHUZLQGXQJ� YRQ� *UHQ]HQ� LVW� GRUW� QRFK
OlQJVW� QLFKW� DEJHVFKORVVHQ�� XQG� HV� VWHKW� ]X
EHI�UFKWHQ�� GD�� 7KHR� $QJHORSRXORV� JHQ�JHQG
.ULHJVV]HQDULHQ� XQG� 5HDO�9RUODJHQ� I�U� ZHLWHUH
)LOPSURMHNWH� ZDKUQHKPHQ� ZLUG�� XP� GDUDXV
PDKQHQGH� XQG� DQNODJHQGH� ILOPLVFKH� $XVUXIH�
]HLFKHQ�]X�JHVWDOWHQ��'DV�SROLWLVFKH�(XURSD�ZLUG
QLFKW� XPKLQ� NRPPHQ�� GHQ� %OLFN� DXI� XQG� GLH
9HUDQWZRUWXQJ� I�U� GLH� %DONDQ�5HJLRQ� JHULFKWHW
]X�ODVVHQ�

� 6WHIDQ�6WHLQEHUJ��(LQH�hEHUVLFKW��EHU�GLH�M�QJVWH
RVWHXURSlLVFKH� )LOPV]HQH�� )LOPIHVWLYDO� &RWWEXV
�����

� 6WHIDQ�6WHLQEHUJ��D�D�2�
� 2VWHXURSD�������
� *HRIIUH\� 1RZHOO�6PLWK�� *HVFKLFKWH� GHV

,QWHUQDWLRQDOHQ�)LOPV��1HZ�<RUN������
� 5RPDQ� 3ROD VNL�� LQ�� %HUOLQHU� 0RUJHQSRVW�

����������
� 5DOI�6FKHQN��.LQR�LQ�0ROO��LQ��ILOP�GLHQVW������
� $QHWWH� .U|QLQJ�� 3DUDGH� GHU� QDWLRQDOHQ� +LWV�� LQ�

'LH�:HOW�����������
� 0LFKDHO� .|W]�� (LQ� 7UlXPHU� YRP� 6LQQ� GHU

*HVFKLFKWH�� LQ�� -|UJ�'LHWHU� .RJHO� �+UVJ���
(XURSlLVFKH�)LOPNXQVW��)UDQNIXUW�DP�0DLQ������

8OULNH�6FK|GHO
,FK�ZHL��QLFKW�

ZR�NRPPH�LFK�KHU�
,FK�ZHL��QLFKW�

ZR�JHKH�LFK�KLQ�
,FK�IUDJ��PLFK�

ZDUXP�LFK�VR�IU|KOLFK�ELQ�

�$QJHOXV�6LOHVLXV�

Ä(XURSD�JHPHLQVDP�JHVWDOWHQ�±�%LOGXQJ�I�U�*HVDPWHXURSD´�
(LQH�LQWHUQDWLRQDOH�7DJXQJ�GHU�2VW�:HVW�,QVWLWXWH�LQ�GHU�+HLPYRONV�
KRFKVFKXOH�+XVWHGW

5HJLHDUEHLW�LP�6WLOOHQ

'HU� GULWWH� 9RUPLWWDJ� ZDU� VFKRQ� ZHLW� YRUDQ�
JHVFKULWWHQ��GLH�7HLOQHKPHU�]HLJWHQ�HUVWH��OHLFKWH
(UP�GXQJVHUVFKHLQXQJHQ�� $XFK� GLH� DOWH� 'DPH
(XURSD� I�KOWH� VLFK� HLQ�ZHQLJ� ]HUUXSIW�� MD��ZHQQ
QLFKW�JDU�HLQ�ZHQLJ�YHUORUHQ��)�U�VR�YLHOH�%LOGHU�
9RUVWHOOXQJHQ�XQG�7UlXPH�PXVVWH�VLH�KHUKDOWHQ�
:HOFKHP� *HGDQNHQ� VROOWH� VLH� VLFK� ]XQHLJHQ�
ZHOFKH�(UZDUWXQJ� HUI�OOHQ��ZLH� DOO� LKUHQ� YLHOHQ
.LQGHUQ� JHUHFKW� ZHUGHQ"� ,Q� $UEHLWVJUXSSHQ
KDWWHQ� VLFK� GLH� 7HLOQHKPHU� HLQHU� 7DJXQJ� �EHU
HXURSlLVFKH� -XJHQGELOGXQJVDUEHLW� GLH� .|SIH
KHL�� JHUHGHW�� hEHU� )UDJHQ� YRQ�0RWLYDWLRQ� XQG
,QWHUHVVH�� �EHU� 0HWKRGHQ� ELV� KLQ� ]X� (UZDU�
WXQJHQ� XQG� +LQGHUQLVVHQ� LQ� GHQ� JHPHLQVDPHQ
=LHOHQ�� 'HU� 'DPH� PLW� GHP� VWHUQEHVHW]WHQ�
N|QLJVEODXHQ� 0DQWHO� ZDU� HLQ� ZHQLJ
VFKZLQGHOLJ�

-DUPR�6DORPDD�� GHU� )LQQH�� KDWWH� HLQ� (UEDUPHQ�
hEHUUDVFKHQG� IRUGHUWH� HU� ±� PLWWHQ� LQ� HLQHU
'HEDWWH� �EHU� GLH� 5ROOH� GHU� 6SUDFKH� ±� VHLQH
.ROOHJHQ�DXI��HLQ�VDQIWHV��UK\WKPLVFKHV�Ä1D��QD�
QD´� ]X� VLQJHQ�� Ä:DV� JHVFKLHKW"´� 'LH� 5XQGH
VFKDXWH�GHQ�)LQQHQ�HLQ�ZHQLJ�YHUVW|UW�DQ��$EHU
VLH�OLH�HQ�JHVFKHKHQ�XQG�VDQJHQ��hEHU�GHQ�&KRU
LQWRQLHUWH� -DUPR� 6DORPDD�PLW� VHKQVXFKWVYROOHU�
OHLFKW� EU�FKLJHU� 6WLPPH� HLQH� DOWH� :HLVH� GHU
6DPHQ�� GHP�8UYRON� GHU� /DSSOlQGHU�� 'HQ� 7HLO�
QHKPHUQ�VWDQGHQ�SO|W]OLFK�7UlQHQ�LQ�GHQ�$XJHQ�
'LH� 6FK|QKHLW� HLQHV� /LHGHV� KDWWH� DOOH� KLW]LJHQ
'HEDWWHQ� ]X� HLQHP� HLQ]LJHQ� ZLUNOLFKHQ� *HI�KO
YHUVFKPRO]HQ�±�XQG�(XURSD��GLH�DOWH�'DPH��YHU�
QHLJWH�VLFK��6LH�ZDU�I�U�DOOH�ZLHGHU�VLFKWEDU�

Ä0DQ� EUDXFKW� NHLQH� 6SUDFKH�� XP� VLFK� ZLUNOLFK
]X� YHUVWHKHQ´�� ZLUG� VSlWHU� DP� $EHQG� /XGPLOD
&KURPLQD� �EHU� GLH� NOHLQH� 6]HQH� DP�9RUPLWWDJ
VDJHQ�� 'LH� %LOGXQJVEHDXIWUDJWH� DXV� GHP� VLEL�



%HULFKWH ��

ULVFKHQ�7MXPHQ�±�GHP�|VWOLFKVWHQ�3XQNW�(XURSDV
JOHLFK� KLQWHU� GHP� 8UDO� ±� LVW� ����� .LORPHWHU
JHUHLVW��XP�DQ�HLQHU� LQWHUQDWLRQDOHQ�7DJXQJ�PLW
GHP� 7LWHO� Ä(XURSD� JHPHLQVDP� JHVWDOWHQ� ±
%LOGXQJ� I�U� *HVDPWHXURSD´� LP� QLHGHU�
VlFKVLVFKHQ� +XVWHGW� EHL� &HOOH� WHLO]XQHKPHQ�
(LQH�5HLVH��GLH�VLFK�QLFKW�QXU�I�U�VLH�JHORKQW�KDW�
��� 7HLOQHKPHU� DXV� DFKW� HXURSlLVFKHQ� /lQGHUQ�
QHEHQ� 5XVVODQG� DXFK� 8QJDUQ�� )LQQODQG�� 3ROHQ�
(VWODQG�� /LWDXHQ�� *ULHFKHQODQG� XQG� 'HXWVFK�
ODQG��ZDUHQ�JHNRPPHQ��XP�VLFK�YLHU�7DJH� ODQJ
�EHU� LKUH� $UEHLW� XQG� (UIDKUXQJHQ� DXVWDXVFKHQ�
$OOHVDPW� VLQG� VLH� 3URILV� LQ� GHU� SROLWLVFKHQ
-XJHQG�� XQG� (UZDFKVHQHQELOGXQJ�� $OOHVDPW
KDEHQ� VLH� HLQ� JUR�HV� =LHO�� (LQ� (XURSD�� GDV
]XVDPPHQZlFKVW�

=X�GHU�7DJXQJ�KDWWH�GHU�$UEHLWVNUHLV�YRQ�VHFKV
2VW�:HVW�,QVWLWXWHQ� LQ� 'HXWVFKODQG� HLQJHODGHQ�
GHU� VHLW� ����� I�U� GLH� 'XUFKI�KUXQJ� GHU
EXQGHVZHLWHQ� 0D�QDKPH� LQ� GHU� SROLWLVFKHQ
-XJHQGDUEHLW� Ä-XJHQG� I�U� *HVDPWHXURSD� ±� HLQ
%LOGXQJV��XQG�%HJHJQXQJVSURJUDPP´�GHV�%XQ�
GHVMXJHQGPLQLVWHULXPV� YHUDQWZRUWOLFK� ]HLFKQHW�
1HEHQ� GHP� JDVWJHEHQGHQ� 9HUDQVWDOWHU�� GHU
+HLPYRONVKRFKVFKXOH� -lJHUHL� +XVWHGW� H�9��
ZDUHQ� DXFK� GDV� 6WXGLHQKDXV�:LHVQHFN� �,QVWLWXW
I�U�SROLWLVFKH�%LOGXQJ�%DGHQ�:�UWWHPEHUJ�H�9��
XQG�GDV�*HVDPWHXURSlLVFKH�6WXGLHQZHUN�H�9��LQ
9ORWKR�PLW�LKUHQ�MHZHLOLJHQ�/HLWHUQ�YHUWUHWHQ�

Ä'LH� 6FKDIIXQJ� HLQHV� *HVDPWHXURSDV´�� VR� 'U�
'LHWHU� YRQ� 6FKU|WWHU�� 6SUHFKHU� GHU� 2VW�:HVW�
,QVWLWXWH�� ]XP� $XIWDNW� ÄLVW� YRU� DOOHP� HLQH
+HUDXVIRUGHUXQJ�I�U�GLH�M�QJHUH�*HQHUDWLRQ�GHU
(XURSlHU�� XQG� ]ZDU� DOOHU� (XURSlHU�´� 'DPLW
HUJHEH� VLFK� HLQH� EHGHXWHQGH� $XIJDEH� I�U� GLH
SROLWLVFKH� -XJHQGDUEHLW�� Ä6LH� PX�� GLH� 0DXHUQ
DEWUDJHQ�� GLH� LQ� GHQ� .|SIHQ� GHU� MXQJHQ� 0HQ�
VFKHQ� LPPHU� QRFK� EHVWHKHQ� XQG� (XURSlHU
YRQHLQDQGHU�WUHQQHQ�´�9RU�DOOHQ�'LQJHQ�NRPPH
'HXWVFKODQG�DOV�GHP�Ä2VWHQ�GHV�:HVWHQV´�LQ�GHU
JHJHQZlUWLJHQ� 6LWXDWLRQ� HLQHV� WLHIJUHLIHQGHQ
8PEUXFKV� LQ� *HVDPWHXURSD� HLQH� EHVRQGHUH
%HGHXWXQJ� ]X�� 'LH� PLWWHORVW�� XQG� RVWHXUR�
SlLVFKHQ� 1DFKEDUVWDDWHQ�� VR� 'U�� YRQ� 6FKU|WWHU
ZHLWHU�� Z�UGHQ� YRQ� GHQ� 'HXWVFKHQ� DP� HKHVWHQ

9HUVWlQGQLV� I�U� GLH� HLJHQHQ� 8PZDQGOXQJV�
SUR]HVVH�HUZDUWHQ��]XJOHLFK�DXFK�GLH�)|UGHUXQJ
HLQHU� ]�JLJHQ� $QELQGXQJ� DQ� GLH� (XURSlLVFKH
8QLRQ�� (LQ� VFKZLHULJHU� (LHUWDQ]� ]ZLVFKHQ
DEQHKPHQGHU� (XURSD�(XSKRULH� LP� HLJHQHQ
/DQG��GHU�$XIEUXFKVWLPPXQJ�LP�2VWHQ�XQG�GHU
VRJHQDQQWHQ� Ä$V\PPHWULH´� ]ZLVFKHQ� 2VW� XQG
:HVW�

(LQHV�ZXUGH�LQ�GHQ�YLHU�7DJHQ�GHXWOLFK��-H�QDFK
JHRJUDSKLVFKHP� 6WDQGRUW� GHV� HLJHQHQ� /DQGHV
YHUlQGHUW� VLFK� GLH� 9RUVWHOOXQJ� YRQ� GHP�� ZDV
(XURSD�LVW��ZDV�(XURSD�VHLQ�VROO��'LH�/lQGHU�DQ
GHU� |VWOLFKHQ� HXURSlLVFKHQ� 3HULSKHULH� VFKDXHQ
YRU�DOOHP�QDFK�:HVWHQ��Ä1DFK�GHP�0DXHUIDOO´�
VR� IRUPXOLHUW� HV� GHU� 3ROH� 3LRWU� 5DGRPVNL� YRP
NLUFKOLFK� JHI|UGHUWHQ� $QJHOXV�6LOHVLXV�+DXV� LQ
:URFáDZ�� ÄZROOWHQ� DOOH� QDFK� (XURSD�� RKQH� ]X
ZLVVHQ��GDVV�VLH�VHOEVW�]X�(XURSD�JHK|UHQ�´�'DV
%LOG�YRQ�(XURSD�ZDU�LP�2VWHQ�HLQ�6\QRQ\P�I�U
5HLFKWXP�� (UVW� ODQJVDP� Z�UGHQ� GLH� 3ROHQ
EHJUHLIHQ��GDVV�VLH�LQ�HLQHP�/DQG�OHEHQ��GDV�ÄLP
2VWHQ�YRP�:HVWHQ�XQG�LP�:HVWHQ�YRP�2VWHQ´
OLHJH��$OVR�PLWWHQGULQ��(XURSD��VR�5DGRPVNL��VHL
KHXWH� EHL� SROQLVFKHQ� -XJHQGOLFKHQ� ÄLQ´�� 'LH
1DFKIUDJH�ZDFKVH�

$XFK� I�U�8QJDUQ� JHKW� GHU� =XJ� YRU� DOOHP� QDFK
:HVWHQ�� Ä(XURSD� IlQJW� LPPHU�GRUW� DQ��ZR�PDQ
LVW� XQG� JHKW� QDFK� :HVWHQ´�� VDJW� GLH� 'HXWVFK�
XQG� (QJOLVFKOHKUHULQ� 'U�� *\|UJ\L� *HUPiQ�� GLH
LQ�YHUVFKLHGHQHQ�-XJHQGRUJDQLVDWLRQHQ�LQ�%XGD�
SHVW�DUEHLWHW�� Ä5XPlQLHQ�RGHU�5XVVODQG�ZHUGHQ
NDXP� DOV� (XURSD� ZDKUJHQRPPHQ�´� 'LH� MXQJH
SROQLVFKH� /LWHUDWXUVWXGHQWLQ� 2UVRO\D� *RPEiV�
I�U� GLH� GDV� HXURSlLVFKH� *HI�KO� LPPHU� VHOEVW�
YHUVWlQGOLFK� ZDU�� I�JW� KLQ]X�� Ä1RFK� VLQG� ZLU
QLFKW�EHLP�JHVDPWHXURSlLVFKHQ�'HQNHQ��VRQGHUQ
EHLP�.HQQHQOHUQHQ�GHU�6\VWHPH�´�1LFKW�]XOHW]W
GHU�8PEDX�GHV�DXVJHSUlJW�SROLWLVFKHQ�%LOGXQJV�
V\VWHPV� LQ� 8QJDUQ�� GDV� �EHU� -DKU]HKQWH� DXV�
VFKOLH�OLFK� SDUWHLDEKlQJLJ� ZDU�� Ä:HU�´� VR� 'U�
*\|UJ\L� *HUPiQ�� ÄVROOWH� QDFK� ������ QDFK� GHP
=XVDPPHQEUXFK� GHV� SROLWLVFKHQ� 6\VWHPV�� ZHQ
DXINOlUHQ"´� 'HU� 1DFKKROEHGDUI� LQ� )UDJHQ� SROL�
WLVFKHU�,GHQWLWlW�VHL�JUR��



�� 8OULNH�6FK|GHO�±�Ä(XURSD�JHPHLQVDP�JHVWDOWHQ�±�%LOGXQJ�I�U�*HVDPWHXURSD´

9RQ�HLQHP�HLQVW�ÄEHJUHQ]WHQ�/HEHQ´�KLQWHU�GHP
HLVHUQHQ� 9RUKDQJ� VSULFKW� DXFK� /XGPLOD
&KURPLQD�DXV�GHP�IHUQHQ�7MXPHQ��Ä:DUXP´��VR
IRUPXOLHUW� VLH� GHQ�*HGDQNHQ�� GHU� VLFK�QDFK�GHU
SROLWLVFKHQ�gIIQXQJ� LQ� GHQ�.|SIHQ� GHU� 5XVVHQ
IHVWJHVHW]W�KDW��ÄZDUXP�ZDU�XQVHU�6WDDW�VR�VWDUN
XQG�GRFK�VR�EHJUHQ]W"´�%LV�KHXWH�VHL�HV�VFKDGH�
ÄZLH�ZHLW�]XU�FNJHEOLHEHQ�ZLU�VLQG´��)�U�VLH�LVW
GHU� %LOGXQJVDXVWDXVFK� ÄOHEHQVQRWZHQGLJ´�� =X
]HLJHQ�� GDVV� GLH� :HOW� JU|�HU� LVW�� DOV� GLH� YLHU
:lQGH�� LQ� GHQHQ� UXVVLVFKH� -XJHQGOLFKH� GHQ
:HVWHQ� DOV� ÄNDSLWDOLVWLVFK´� XQG� GDV� 6\VWHP� DOV
ÄXQWHUGU�FNHQG´� DEJHWDQ� KDEHQ�� 1DFK� HLQHP
GHXWVFK�UXVVLVFKHQ� )DPLOLHQDXVWDXVFK� EHLVSLHOV�
ZHLVH�YHUlQGHUH�VLFK�GLH�:DKUQHKPXQJ��-D��GHU
GHXWVFKH� 6WDDW� N�PPHUH� VLFK� DXFK� XP� VHLQH
/HXWH�� VHL� GLH� HUVWH� 5HDNWLRQ�� 1DFK� GHU
%HJHLVWHUXQJ�IROJH�GDQQ�DXFK�GLH�(UQ�FKWHUXQJ�
(V� VHL� DEHU� DXFK� QLFKW� DOOHV� VFK|Q�� Ä'LH� (U]LH�
KXQJ� ]XU� 'HPRNUDWLH´�� VR� /XGPLOD� &KURPLQD
ÄLVW�YRUUDQJLJ�´�8QG�I�JW�KLQ]X��Ä6RZLHVR�±�ZLU
EUDXFKHQ�=HLW�´

)�U�/LWDXHQ�XQG�(VWODQG��GLH�NOHLQHQ�/lQGHU�DQ
GHU� HXURSlLVFKHQ� 3HULSKHULH�� VWHKHQ� GLH� $QELQ�
GXQJ�DQ�GHQ� IUHPGHQ�� IHUQHQ�:HVWHQ��ZLH� DXFK
GDV� ZLUWVFKDIWOLFKH� ,QWHUHVVH� LP� 9RUGHUJUXQG�
Ä:LU�P�VVHQ�XQV�YLHO�PHKU� EHZHJHQ��'LH�PHL�
VWHQ�YRQ�XQV�KDEHQ��EHUKDXSW�NHLQH�9RUVWHOOXQJ�
ZLH� LP�:HVWHQ� JHDUEHLWHW� ZLUG´�� HU]lKOW� -RYLWD
0HVNDXVNLHQH� DXV� 9LOQLXV�� $OV� %HLVSLHO
EHULFKWHW�VLH�YRQ�HLQHP�'RNXPHQWDUILOP��LQ�GHP
HLQH� OLWDXLVFKH� 1lKIDEULN� HLQHU� HQWVSUHFKHQGHQ
GHXWVFKHQ� 3URGXNWLRQ� JHJHQ�EHUJHVWHOOW� ZLUG�
'LH�$XIQDKPHQ��EHU� GLH�$UEHLW� GHU� OLWDXLVFKHQ
1lKHULQQHQ� ZLUNWHQ� YHUJOHLFKVZHLVH� ZLH� HLQH
=HLWOXSHQDXIQDKPH�

(VWODQG� YHUVXFKW� XQWHU� DQGHUHP� GXUFK� HLQ
ODQGHVZHLWHV� 3URMHNW� DXI� YLUWXHOOH� :HLVH� GHQ
$QVFKOXVV� DQ� (XURSD� XQG� GLH�:HOW� ]X� EHNRP�
PHQ�� 'LH� V\VWHPDWLVFKH� ,QVWDOODWLRQ� YRQ� &RP�
SXWHUQ� LQ� DOOHQ� 6FKXOHQ�� Ä$� ZLQGRZ� WR� WKH
ZRUOG´�� IRUPXOLHUW� HV� 6LUMH� 3ODNV� DXV� 7DOOLQQ�
$OOHUGLQJV�� VR� VFKUlQNW� GLH� (VWLQ� HLQ�� VHL� GLH
YLUWXHOOH� .RPPXQLNDWLRQ� NHLQHVIDOOV� GXUFK� GLH
SHUV|QOLFKH�� UHDOH� ]X� HUVHW]HQ�� Ä,� SUHIHU� WKH

SHUVRQDO� FRQWDFW´�� EHWRQW� VLH� GDQNEDU� LQ� GHU
JUR�HQ�5XQGH��'HQQ��Ä(UVW�ZHQQ� LFK�ZHL���ZLH
GDV�/HEHQ�DX�HUKDOE�PHLQHV�/DQGHV�LVW��ZHL��LFK
ZHU� LFK� ELQ�� ZRKHU� LFK� NRPPH�´� 'HU� )LQQH
+DQQX� 6LUNNLOl� SIOLFKWHW� GHU� (VWLQ� EHL�� Ä:HQQ
ZLU�HLQ�DQGHUHV�/DQG��VHLQH�.XOWXU�XQG�6SUDFKH
NHQQHQ�� OHUQHQ� ZLU� DXFK� XQVHU� +HLPDWODQG
EHVVHU�NHQQHQ�´

(XURSD��VR�HLQ�HUVWHU�(LQGUXFN��GHU�VLFK�ZlKUHQG
GHU� 7DJXQJ� GHXWOLFK� DE]X]HLFKQHQ� EHJLQQW�
(XURSD� LVW� HLQH� )UDJH� GHU� LQGLYLGXHOOHQ
*HVFKLFKWH� XQG� GHU� JHJHQZlUWLJHQ� NRQNUHWHQ
6LWXDWLRQ�� $OVR� GHV� MHZHLOLJHQ� ,QWHUHVVHV�� $OV
]HQWUDOH� 0RWLYDWLRQ� QHQQHQ� GLH� HXURSlLVFKHQ
-XJHQGELOGXQJV�5HJLVVHXUH� QHEHQ� HLQHP� SROL�
WLVFKHQ� ,QWHUHVVH� YRU� DOOHP� GLH� ZLUWVFKDIWOLFKHQ
0|JOLFKNHLWHQ�� Ä:LUWVFKDIWOLFKH� 9|ONHUZDQGH�
UXQJ´�� VR� EH]HLFKQHW� HV� HLQ� 7HLOQHKPHU�� 'LH
)UDJH� VHL� ZHQLJHU�� ZDV� LVW� GDV� I�U� HLQ� /DQG�
VRQGHUQ�JLEW�HV�I�U�PLFK�HLQHQ�$UEHLWVSODW]��'LH
DOOJHPHLQH� 1HXJLHUGH�� GDV� :LVVHQ� XP� GLH
JHPHLQVDPHQ� KLVWRULVFKHQ� :XU]HOQ�� U�FNWHQ
]XQlFKVW� YRU� GHQ� 0|JOLFKNHLWHQ� EHUXIOLFKHU
3HUVSHNWLYHQ� XQG� PDWHULHOOHQ� ,QWHUHVVHQ� LQ� GHQ
+LQWHUJUXQG�� 'LH� 0RWLYDWLRQ� DEHU�� JOHLFKJ�OWLJ
ZHOFKH�� VHL� PLWKLQ� 6FKO�VVHO� I�U� DOOH� LQWHU�
NXOWXUHOOHQ�%HJHJQXQJHQ�

'DV� *HIlOOH� ]ZLVFKHQ� 2VW� XQG�:HVW�� GLH� ZLUW�
VFKDIWOLFKH� $V\PPHWULH�� PDFKW� DXFK� HLQ
ZHLWHUHV� 3KlQRPHQ� GHXWOLFK�� 'U�� *HUKDUG
6FK�VVHOEDXHU� �*HVDPWHXURSlLVFKHV� 6WXGLHQ�
ZHUN��9ORWKR��EUDFKWH�HV�DXI�HLQHQ�3XQNW��*UR�H
�UHLFKH�� /lQGHU� ]HLJWHQ� YLHO� ,JQRUDQ]� XQG
,QWROHUDQ]� JHJHQ�EHU� LKUHQ� 1DFKEDUQ�� GLH� +DO�
WXQJ� GHU� NOHLQHQ� /lQGHU� KLQJHJHQ� VHL� VS�UEDU
YRQ� 7ROHUDQ]� XQG� YRU� DOOHP� :LVVHQ� JHSUlJW�
Ä:HOFKHU� 'HXWVFKH� EHLVSLHOVZHLVH´�� VR� YHU�
GHXWOLFKW�HV�'U��=ELJQLHZ�:LONLHZLF]� �*HVDPW�
HXURSlLVFKHV�6WXGLHQZHUN��9ORWKR���NHQQH�HLQHQ
EHU�KPWHQ� 8QJDUQ"� .HLQ� :XQGHU�� GDVV� GLH
GHXWVFKHQ�7HLOQHKPHU�YLHO�PHKU� GLHVHQ� ,QWHUHV�
VHQPDQJHO�LKUHU�-XJHQG�LP�%OLFN�KDEHQ�XQG�GLH
PLWWHO�� XQG� RVWHXURSlLVFKH� 6SRQWDQLWlW� XQG
2IIHQKHLW� EHZXQGHUQ�� =XJOHLFK� DEHU� VLQG� GLH
GHXWVFKHQ�-XJHQGELOGQHU�GDYRQ��EHU]HXJW�±�XQG



%HULFKWH ��

GDV� EHZHLVW� LKUHQ� OHLGHQVFKDIWOLFKHQ� (LQVDW]� ±
GDVV� (XURSD� PHKU� LVW� DOV� HLQH� |NRQRPLVFKH
*HPHLQVFKDIW��6LH� VHL�� VR�'U��:LONLHZLF]�� DXFK
HLQH�Ä:HUWHJHPHLQVFKDIW�´�,P�%OLFN�KDW�HU�GDEHL
HLQ�JHVDPWHXURSlLVFKHV�.RQ]HSW�� GDV� HLQ� VR]LD�
OHV� XQG� VROLGDULVFKHV� (XURSD� ZLH� DXFK� HLQ
VLFKHUKHLWVSROLWLVFKHV�*HI�JH�XPIDVVW�

Ä'LHVH� 7DJXQJ� DOVR´�� VR� *DVWJHEHU� 'U�� -y]VHI
:LHV]W� DP� (QGH� ÄVROOWH� HU]lKOHQ� YRQ� GHU
5HDOLWlW� GHU� HXURSlLVFKHQ� -XJHQGDUEHLW� LQ� GHQ
YHUVFKLHGHQHQ� /lQGHUQ�� YRQ� LKUHP� 6HOEVWYHU�
VWlQGQLV�� LKUHQ� 6WUXNWXUHQ�� YRQ� LKUHQ� (UZDU�
WXQJHQ� XQG� :�QVFKHQ�´� 8QG� GDV� KDEHQ� GLH
7HLOQHKPHU�DXVI�KUOLFK�JHWDQ�±�QDFK�HLQHP�HLQ�
OHLWHQGHQ� 9RUWUDJ� YRQ� 6WHIDQ� 5DSSHQJO�FN�
/HLWHU� GHU� )RUVFKXQJVJUXSSH� Ä-XJHQG� XQG
(XURSD´� LP� &HQWUXP� I�U� DQJHZDQGWH� 3ROLWLN�
ZLVVHQVFKDIW� LQ� 0�QFKHQ�� �EHU� GLH� ÄJHJHQ�
ZlUWLJH� JHVDPWHXURSlLVFKH� -XJHQGELOGXQJ� XQG
3HUVSHNWLYHQ�I�U�GLH�=XNXQIW´��1DW�UOLFK�VSLHOWHQ
ZlKUHQG�GHV�6HPLQDUV�DXFK�SHNXQLlUH�)UDJHQ�LQ
HLJHQHU�6DFKH�RGHU�)RUGHUXQJHQ�DQ�HLQ�XQE�UR�
NUDWLVFKHUHV� (XURSD� HEHQIDOOV� HLQH� 5ROOH�
=XJOHLFK� ZXUGHQ� 0HWKRGHQ� LQ� GHU� LQWHU�
NXOWXUHOOHQ� -XJHQGDUEHLW� YRUJHVWHOOW�� YRU� DOOHP
GDV�6SLHO�DOV�]HQWUDOHV�0LWWHO�GHU�9HUVWlQGLJXQJ�
Ä'HU�6SLHOWULHE� VHW]W� VLFK� LPPHU�GXUFK��6SLHOHQ
HJDOLVLHUW�DXFK��LVW�JUHQ]�EHUVFKUHLWHQG�´�*HUDOG
6\ULQJ� �6WXGLHQKDXV� :LHVQHFN�� YHUEO�IIWH
DQVFKDXOLFK� PLW� HLQHU� VWLOOHQ� 6SLHOUHJLH�� 8QG

-y]VHI� :LHV]W�� QLFKW� IDXO�� YHUWHLOWH� IOXJV� HLQ
*HGLFKW�GHV�VFKOHVLVFKHQ�'LFKWHUSRHWHQ�$QJHOXV
6LOHVLXV��GHU�±�VR�GHU�3ROH�5DGRPVNL�±�GXUFKDXV
JHUQH�PLW�-XOLR�,JOHVLDV�YHUZHFKVHOW�ZHUGH�

1DFK� GLHVHU� 7DJXQJ� ±� XQG� HLQHP� %HVXFK� DXI
GHP� XQYHUVFKQHLWHQ� :HLKQDFKWVPDUNW� LQ� GHU
QDKHQ�)DFKZHUNVWDGW�&HOOH�±�GHU�$EVFKLHG��9LHO
ZXUGH� DXIJHZ�KOW�� DQJHGDFKW� XQG� HU]lKOW�� YLHO
DXFK� DQ� VHOEVWNULWLVFKHQ� (UIDKUXQJHQ� HLQJH�
VWDQGHQ��Ä1DFK�GHP�6HPLQDU´��VDJW�GLH�8QJDULQ
'U��*\|UJ\L�*HUPiQ��ÄLVW�GDV�(XURSD�%LOG�HKHU
NRPSOL]LHUWHU� JHZRUGHQ�´� 9RUKHU� KlWWH� VLH
JHVDJW��Ä(XURSD"�,FK�OHEH�GD�XQG�I�KOH�PLFK�VR
±� PLWWHQ� LQ� (XURSD�´� $EHU� GLH� QHXHQ� (UNHQQW�
QLVVH� VHLHQ� I�U� VLH� ZLFKWLJ�� Ä(XURSD"´� -DUPR
6DORPDD�� GHU� VLQJHQGH� )LQQH�� JLEW� HLQH� SKLOR�
VRSKLVFKH� $QWZRUW�� Ä(XURSD� LVW� HLQH� .RQVWUXN�
WLRQ�� GLH�ZLU� LPPHU�ZLHGHU� LQ� XQVHUHP�'HQNHQ
QHX� NRQVWUXLHUHQ� P�VVHQ�´� 1LFKW� PLW� 7UlQHQ�
DEHU�PLW�HLQHP�5XFNVDFN�YROOHU�JHNQDFNWHU�XQG
XQJHNQDFNWHU� 1�VVH�� QDKPHQ� GLH� +DQGHOV�
UHLVHQGHQ� LQ� 6DFKHQ� (XURSD� $EVFKLHG�� ,P
+HU]HQ�GLH�OHLVH�6LFKHUKHLW��HLQHQ�NOHLQHQ�6FKULWW
LQ� GHU� HXURSlLVFKHQ� 5HJLHDUEHLW� ZHLWHU� JHNRP�
PHQ� ]X� VHLQ�� 'HQQ� LQ� HLQHP� ZDUHQ� VLFK� DOOH
HLQLJ��'LH� SHUV|QOLFKH�%HJHJQXQJ� VHL� QLFKW� QXU
GLH� VFK|QVWH�� VRQGHUQ� DXFK� GLH� IUXFKWEDUVWH� DXI
GHP� :HJ� ]X� GHP� HLQHQ� JHPHLQVDPHQ� =LHO�
(XURSD�

*DEULHOD�*RJRORN��2SROH

Ä'LH� =XNXQIW� (XURSDV� DOV� +HUDXVIRUGHUXQJ� I�U� MXQJH� (XURSlHU� LQ
2VW�XQG�:HVW´

%HULFKW��EHU�HLQ�GHXWVFK�SROQLVFK�OX[HPEXUJLVFKHV�6HPLQDU�LP�*(6:

,Q� PHLQHP� =LPPHU� DXI� GHP� 6FKUHLEWLVFK� KDEH
LFK� HLQHQ� *OREXV� VWHKHQ� ±� YRU� PHLQHQ� $XJHQ
(XURSD� XQG� $IULND� PLW� LKUHQ� *HZlVVHUQ�� DEHU
HLQH� +DQGEHZHJXQJ� UHLFKW�� XP� LKQ� XP� HLQLJH
0HULGLDQH� XP]XGUHKHQ� XQG� DXI� DQGHUH� .RQWL�
QHQWH�� 6HHQ� XQG� 2]HDQH� VFKDXHQ� ]X� N|QQHQ�
(LQH�NOHLQH�.XJHO��GLH� LQ�:DKUKHLW�YRQ�HLQLJHQ
0LOOLDUGHQ� 0HQVFKHQ� EHZRKQW� ZLUG� ±� (XUR�

SLGHQ�� 0RQJROLGHQ�� ,QGLDQLGHQ�� 1HJULGHQ�
$XVWUDOLGHQ�� 3\JPLGHQ���� $OOH� GLHVH� (UGEH�
ZRKQHU�EHP�KHQ�VLFK�WlJOLFK�XP�LKU�/HEHQ�XQG
ELOGHQ��XQDEKlQJLJ�GDYRQ�RE�EHZXVVW�RGHU�XQEH�
ZXVVW�� GDV�� ZDV� VSlWHU� YRQ� +LVWRULNHUQ
*HVFKLFKWH� JHQDQQW� ZHUGHQ� ZLUG�� 6FKRQ� -DKU�
PLOOLDUGHQ�VROO� GLH�(UGH� LKUH�.RQWLQHQWH� WUDJHQ�
XQ]lKOLJH� *HQHUDWLRQHQ� NDPHQ� YRU� XQV� XQG
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YHUJLQJHQ�� 2IW� ZDUHQ� LKUH� /HEHQVOlXIH� PLW
WUDJLVFKHQ� 'DWHQ� HUI�OOW� ±� PLW� 6FKODFKWHQ�
.lPSIHQ�XQG�.ULHJHQ��PLW�/HLG��7RG�XQG�9HU�
QLFKWXQJ��-HW]W�LVW�XQVHUH�=HLW�GD��MHW]W�OHEHQ�ZLU
XQVHUH�&KDQFH��2E�ZLU� VLH�QXW]HQ� N|QQHQ"�0LW
DOOWlJOLFKHQ�6DFKHQ�EHVFKlIWLJW�GHQNHQ�ZLU�ZRKO
QLFKW�RIW�GDU�EHU�QDFK��:LU� UDVHQ�PLW� VFKQHOOHQ
$XWRV�GXUFK�GLH�6WUD�HQ�� HVVHQ� HLOLJ� ]X�0LWWDJ�
DUEHLWHQ� LQ� 6FKLFKWHQ�� NDXIHQ� LQ� 6XSHUPlUNWHQ
HLQ��IDKUHQ�EHL�%HNDQQWHQ�YRUEHL�XQG� OHJHQ�XQV
LQV� %HWW�� VFKRQ� LQ� *HGDQNHQ� GHQ� QlFKVWHQ� 7DJ
SODQHQG�±�GD�EOHLEW�QLFKW�YLHO�=HLW��EULJ��XP�VLFK
PDO� ]X� IUDJHQ��:RKLQ� ZLOO� LFK� HLJHQWOLFK"� ,FK�
DEHU� DXFK� ZLU� ±� ZLU� .RZDOVNLV� XQG� ZLU
6FKPLGWV��ZLU�:DUVFKDXHU��%HUOLQHU��3DULVHU��ZLU
3ROHQ�� 'HXWVFKH�� )UDQ]RVHQ�� (QJOlQGHU�� ���� ZLU
(XURSlHU�� /HW]WHQGOLFK� VLQG� ZLU� DXFK� %�UJHU
HLQHV�.RQWLQHQWV�

(V� JLEW� 0HQVFKHQ�� GLH� GLHVH� )UDJH� ]XP� (UQVW
LKUHV� /HEHQV�PDFKWHQ�� GLH� DXV� GHU� QLFKW� LPPHU
IULHGOLFKHQ� 9HUJDQJHQKHLW� (XURSDV� JHOHUQW� KDW�
WHQ� XQG� DQ� HLQHU� JXWHQ� =XVDPPHQDUEHLW� GHU
6WDDWHQ� XQG� JXWHP�=XVDPPHQOHEHQ� GHU�9|ONHU
DUEHLWHQ�� %HVRQGHUV� LQWHQVLY� LVW� GLHVH� $UEHLW� LQ
GHQMHQLJHQ� HXURSlLVFKHQ� /lQGHUQ�� GLH� VLFK� ]XU
(XURSlLVFKHQ� 8QLRQ� ]XVDPPHQVFKORVVHQ�� ,KU
=LHO� LVW� HV�� GHQ� )ULHGHQ� ]X� ZDKUHQ� XQG� GHQ
ZLUWVFKDIWOLFKHQ� VRZLH� VR]LDOHQ� )RUWVFKULWW� ]X
I|UGHUQ��'DVV�VHLW������ LQ�GHQ�(8�6WDDWHQ�NHLQ
.ULHJ� VWDWWIDQG�� OlVVW� KRIIHQ�� GDVV� DXFK� LQ
=XNXQIW� HLQ� IULHGOLFKHV� =XVDPPHQZLUNHQ� P|J�
OLFK� ZLUG�� ZHQQ� PDQ� GDUDQ� ZHLWHUKLQ� EHZXVVW
DUEHLWHW�� $OOHV� ]X� JUR�H�:RUWH"� (LJHQWOLFK� ZDU
LFK�QRFK�YRU�HLQLJHQ�:HLOHQ�VHOEVW�GD]X�JHQHLJW�
GLHV� ]X� GHQNHQ�� DEHU� GDQQ� VFKDOWHWH� LFK� GHQ
)HUQVHKHU� HLQ� XQG� VDK� DXI� GHP� %LOGVFKLUP
YHU]ZHLIHOWH� *HVLFKWHU� GHU� 7VFKHWVFKHQLHQ�
)O�FKWOLQJH��XQG�GD�ZXVVWH�LFK�ZLHGHU�±�GDV�0LW�
XQG� *HJHQHLQDQGHU�� .ULHJ� XQG� )ULHGHQ� VLQG
DXFK� KHXWH� HLQ� 7KHPD�� :LH� VFKRQ� JHVDJW�� I�U
PDQFKH�HLQ�HUQVWHV��,FK�NHQQH�SHUV|QOLFK�HLQLJH
GDYRQ�� (LQLJH� YRQ� LQ]ZLVFKHQ� QLFKW� ZHQLJHQ�
GLH� GDUXP� EHP�KW� VLQG�� VRZRKO� GHQ� -XJHQGO�
LFKHQ� DOV� DXFK� GHQ� (UZDFKVHQHQ� DXV� YHU�
VFKLHGHQHQ� /lQGHUQ� XQVHUHV� .RQWLQHQWHV� GHQ
VRJHQDQQWHQ� (XURSlLVFKHQ� *HGDQNHQ� XQG� VLH
VHOEVW� HLQDQGHU� QDKH]XEULQJHQ�� 6LH� VLQG� LP

RVWZHVWIlOLVFKHQ� 9ORWKR�� LQ� GHQ� JHP�WOLFKHQ
5lXPOLFKNHLWHQ� GHV� *HVDPWHXURSlLVFKHQ� 6WX�
GLHQZHUNHV�]X�ILQGHQ��'D�I�KUW�PDQ�6HPLQDUH�]X
XQWHUVFKLHGOLFKHQ� HXURSD]HQWULHUWHQ� 7KHPHQ
GXUFK�

$Q� HLQHU� GLHVHU� 9HUDQVWDOWXQJHQ� QDKPHQ� DXFK
PHLQH� 6FK�OHULQQHQ�� 6FK�OHU� XQG� LFK� ±� MHW]W
VFKRQ�]XP�]ZHLWHQ�0DO�±�WHLO��(V�ZDU�GDV�LQWHU�
QDWLRQDOH�0HGLHQVHPLQDU�� GDV� YRP����� ELV� ]XP
����2NWREHU������VWDWWIDQG�XQG�YRQ�GHU�%H]LUNV�
UHJLHUXQJ� LQ� 'HWPROG�� GHU� %XQGHV]HQWUDOH� I�U
SROLWLVFKH� %LOGXQJ� XQG� GHU� (XURSlLVFKHQ
.RPPLVVLRQ�XQWHUVW�W]W�ZXUGH��6HLQ�7KHPD�ZDU
Ä'LH� =XNXQIW� (XURSDV� DOV� +HUDXVIRUGHUXQJ� I�U
MXQJH� (XURSlHU� LQ� 2VW� XQG� :HVW´�� =XU� 7HLO�
QDKPH� GDUDQ� ZXUGHQ� -XJHQGOLFKH� DXV� GUHL
/lQGHUQ� HLQJHODGHQ�� DXV� 'HXWVFKODQG� �+DOOH�
:HVWIDOHQ��� DXV� 3ROHQ� �2SROH�� XQG� DXV
/X[HPEXUJ� �(WWHOEUXFN��� ,QVJHVDPW� ZDUHQ� HV
IDVW� ��� 6FK�OHULQQHQ� XQG� 6FK�OHU�� GLH� VLFK
ZlKUHQG� HLQHU� :RFKH� PLW� GLHVHP� 7KHPD
DXVHLQDQGHUVHW]WHQ�

'DV� 6HPLQDU� ZXUGH� 6RQQWDJDEHQG� PLW� HLQHU
9RUVWHOOXQJVUXQGH�Ä-XJHQG� LQ�(XURSD´� HU|IIQHW�
$OOH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�EHUHLWHWHQ
LQ� *UXSSHQ� EXQWH� 3ODNDWH� YRU�� GLH� LKUH� P�QG�
OLFKH� 6HOEVWGDUVWHOOXQJ� YHUDQVFKDXOLFKHQ� VROOWHQ
XQG�GDQQ�DQ�GLH�:DQG�JHKlQJW�ZXUGHQ�

$P� 0RQWDJ� ZXUGHQ� ZLU� DOOH� ]XP� 7KHPD
Ä(XURSD´�KLQJHI�KUW��0HWKRGLVFK�XQG�GLGDNWLVFK
JXW� GXUFKGDFKWH� 6SLHOH�� ]X� O|VHQGH� 5lWVHO�
$UEHLWVEOlWWHU��%URVFK�UHQ��'LD�9RUWUlJH��)LOPH�
'LVNXVVLRQHQ� XQG� *HVSUlFKH� PLW� ([SHUWHQ
VROOWHQ� DQ� GLHVHP� XQG� GHQ� GDUDXIIROJHQGHQ
7DJHQ� GDV� ,QWHUHVVH� GHU� -XJHQGOLFKHQ� DQ� GHP
7KHPD�ZHFNHQ��LKQHQ�:LVVHQ�YHUPLWWHOQ�XQG�VLH
]XU�SHUV|QOLFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�DNWXHO�
OHQ�)UDJHQ�DQUHJHQ�

'HU� 9HUWLHIXQJ� XQG� )HVWKDOWXQJ� GHU� hEHU�
OHJXQJHQ� GLHQWH� GLH� %LOGXQJ� YRQ� YLHU� LQWHU�
QDWLRQDOHQ�5HGDNWLRQVWHDPV��GLH�GDQQ�YLHU�7DJH
ODQJ� LQWHQVLY� DQ� YHUVFKLHGHQHQ� 3URMHNWHQ� DUEHL�
WHWHQ�� 6R� QDKPHQ� DP� 0RQWDJQDFKPLWWDJ� HLQH
,QWHUQHWJUXSSH�� HLQH� 5DGLRJUXSSH�� HLQH� 9LGHR�
JUXSSH�XQG�HLQH�=HLWXQJVJUXSSH�LKUH�$UEHLW�DXI�
GD� EHJDQQHQ� DXFK� GDV� ULFKWLJH� .HQQHQOHUQHQ�



%HULFKWH ��

GDV� ULFKWLJH� .RPPXQL]LHUHQ� XQG� GLH� VR
HUZ�QVFKWH� =XVDPPHQDUEHLW� GHU� *UXSSHQ�
PLWJOLHGHU��0XW��(LJHQLQLWLDWLYH��7HDPIlKLJNHLW�
3KDQWDVLH��.HQQWQLVVH�DXI�YHUVFKLHGHQHQ�*HELH�
WHQ� XQG� QRFK� YLHOHV� PHKU� ZDUHQ� JHIUDJW�� =XU
9HUI�JXQJ� JHVWHOOW� ZXUGHQ� GHQ� 6HPLQDU�
WHLOQHKPHULQQHQ� XQG�� WHLOQHKPHUQ� X�D�� &RP�
SXWHU��'UXFNHU��'LVNHWWHQ��.DPHUDV��0LNURIRQH�
.RSLHUHU�� .DVVHWWHQ�� VRJDU� HLQ� SURIHVVLRQHOOHV
7RQVWXGLR�� DEHU� DXFK� VR� HLQIDFKH� XQG� ]XJOHLFK
XQYHU]LFKWEDUH� 'LQJH� ZLH� )DUE�
VWLIWH��.OHEHU��3DSLHUERJHQ��+HIWHU�
HLQH� 0HQJH� %�FKHU� XQG� =HLW�
VFKULIWHQ�� -HGHV� 7HDP� ZXUGH� YRQ
HLQHP� 6SH]LDOLVWHQ� LP� MHZHLOLJHQ
%HUHLFK�JHOHLWHW�

'LH� ÄRIIL]LHOO´� EHDUEHLWHWHQ� 7KH�
PHQ� NRQQWH� PDQ� LQ� GHQ� 3DXVHQ�
]�%�� ZlKUHQG� QDFKPLWWDJV� .DIIHH
XQG� GHU� OHFNHUH� 9ORWKRHU� .XFKHQ
DQJHERWHQ� ZXUGHQ�� DP� 7LVFK
ÄSHUV|QOLFK´� ZHLWHU� GLVNXWLHUHQ�
GHQQ�PDQ� VWHOOWH� SO|W]OLFK� IHVW�� GDVV� VLH� HLJHQW�
OLFK�MHGHQ�EHWUHIIHQ�XQG�HLQHU�SHUV|QOLFKHQ�$XV�
HLQDQGHUVHW]XQJ�EHG�UIHQ��8QG�PDQ�NRQQWH�QDFK
GHP� MHZHLOV� DQGHUHQ� /DQG�� QDFK� GHU� DQGHUHQ
6FKXOH�� GHQ� +REE\V�� QDFK� GHQ� QDWLRQDOHQ� DEHU
DXFK�QDFK�JDQ]�SULYDWHQ�+RIIQXQJHQ��:�QVFKHQ
XQG�bQJVWHQ� IUDJHQ��'LH� ODQJHQ�$EHQGH� EUDFK�
WHQ� VRZRKO� GLH� MXJHQGOLFKHQ� DOV� DXFK� GLH
HUZDFKVHQHQ� 9HUWUHWHU� GHU� GUHL� 1DWLRQHQ
HLQDQGHU�QRFK�QlKHU��'D�NRQQWH�PDQ�VLFK�]�%��LQ
GHP�DQJHQHKPHQ�.HOOHUUDXP�RGHU�DXI�GHQ�HLJH�
QHQ�=LPPHUQ�WUHIIHQ�XQG�IDVW�HQGORVH�*HVSUlFKH
I�KUHQ�� HU]lKOHQ�� IUDJHQ�� HUNOlUHQ�� EHJUHLIHQ�
VLFK�ZXQGHUQ��YHUJOHLFKHQ��ODFKHQ��VLFK�DQIUHXQ�
GHQ��MD��PDQFKPDO�YLHOOHLFKW�VRJDU�±�LGLRPDWLVFK
DXVJHGU�FNW� ±� YRQ� $PRUV� 3IHLO� JHWURIIHQ� ZHU�
GHQ�� 0DQFKPDO� ZROOWHQ� GLHVH� XQWHUKDOWVDPHQ
$EHQGH�DXFK�XP�0LWWHUQDFKW�QRFK�QLFKW�]X�(QGH
VHLQ��DEHU�ZHQQ�LFK�GXUFK�GHQ�7�UVSDOW�LQ�HLQHP
=LPPHU� HLQLJH� XP� GHQ� 7LVFK� YHUVDPPHOWH
3HUVRQHQ� VDK� XQG� K|UWH�� ZLH� VLH� HLQDQGHU
Ä)LVFKHUV� )ULW]� ILVFKW� IULVFKH� )LVFKH´� X�l�
EHL]XEULQJHQ� YHUVXFKWHQ�� GDFKWH� LFK� EHL� PLU� ±
Ä6ROOQ�VLH�V�GRFK�WXQ�´�±�XQG�VW|UWH�QLFKW��'HQQ
LFK� ZXVVWH�� GDVV� GRUW� KLQWHU� GHU� 7�U� VLFK� HLQ

3UR]HVV� YROO]RJ�� GHU� VRJDU� PLW� GHQ� EHVWHQ
%�FKHUQ�� )LOPHQ�XQG� GHQ� NO�JVWHQ�5HGHQ�� DEHU
RKQH�GLHVH�%HJHJQXQJ�YRQ�0HQVFKHQ�PLW�0HQ�
VFKHQ�XQP|JOLFK�]X�HUUHLFKHQ�ZlUH��'D�NDP�HV�±
DXFK� ZHQQ� VLFK� ]XQlFKVW� GHU� HLQH� RGHU� DQGHUH
GHVVHQ�JDU�QLFKW�EHZXVVW�ZDU�±�]XU�$QQlKHUXQJ
GHU�1DWLRQHQ��GD� ILHOHQ�9RUXUWHLOH�XQG�0DXHUQ�
HQWVWDQG�9HUWUDXHQ�XQG�GHU�:LOOH��GLH�.RQWDNWH
DXIUHFKW]XHUKDOWHQ� XQG� ]X� SIOHJHQ�� -HW]W� QRFK
SULYDWH�� DEHU� ZHU� ZHLVV�� YLHOOHLFKW� LQ� =XNXQIW

DXFK� DXI� DQGHUHQ� (EHQHQ�� ZLUWVFKDIWOLFKHU�
SROLWLVFKHU��NXOWXUHOOHU���

)UHLWDJPRUJHQ� ZDUHQ� DOOH� (UJHEQLVVH� GHU
*UXSSHQDUEHLW� GD�� HLQ� 9LGHRILOP� XQG� HLQH
5DGLRVHQGXQJ��EHLGH�DXI�.DVVHWWHQ��HLQH�=HLWXQJ
LQ� YLHOHQ� ([HPSODUHQ� XQG� GLH� ,QWHUQHWVHLWHQ�
3UlVHQWLHUW�ZXUGHQ�VLH�DOOHQ�DP�$EHQG�ZlKUHQG
GHU� $EVFKOXVVGLVNXVVLRQ�� 'LH� 5DGLRVHQGXQJ
ZXUGH�]XU�JOHLFKHQ�=HLW�YRP�UHJLRQDOHQ�6HQGHU
JHVHQGHW�� 'DYRU� IXKUHQ� QRFK� DOOH� I�U� HLQ� SDDU
6WXQGHQ� QDFK�+DOOH�:HVWIDOHQ� �+HLPDWVWDGW� GHU
GHXWVFKHQ�.ODVVH���ZR� LP�GRUWLJHQ�*\PQDVLXP
HLQH� 3RGLXPVGLVNXVVLRQ� Ä6FK�OHU� IUDJHQ� ±
([SHUWHQ�DQWZRUWHQ´�VWDWWIDQG�

'HU�$EVFKLHG�DP�6DPVWDJ�QDFK�GHP�)U�KVW�FN
OLHI� ]ZDU� RKQH� 7UlQHQ� DE�� ILHO� MHGRFK� YLHOHQ
VFKZHU��=XP�*O�FN�ZDU�GLH�7UDXULJNHLW� VFKQHOO
YRUEHL�� ZHLO� VLH� YRQ� GHP� *O�FNVJHI�KO� �EHU�
ZlOWLJW� ZXUGH�� VR� HLQH� :RFKH� HUOHEW�� QHXH
)UHXQGH�JHZRQQHQ�XQG�VR�YLHO�1HXHV�JHOHUQW�]X
KDEHQ�� %HL� GHQ� SROQLVFKHQ� 6FK�OHULQQHQ� XQG
6FK�OHUQ� NDP� QRFK� HLQ� ]XVlW]OLFKHU� *UXQG
KLQ]X�� (V� ZDU� GLH� hEHUZLQGXQJ� GHU� $QJVW� YRU
GHP� $XI�'HXWVFK�6SUHFKHQ� PLW� 0HQVFKHQ�� GLH
GLHVH� 6SUDFKH� DOV� 0XWWHUVSUDFKOHU� SHUIHNW
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N|QQHQ� XQG� YRU� HLJHQHQ� VSUDFKOLFKHQ� )HKOHUQ�
(LQLJH� -XJHQGOLFKH� EUDXFKWHQ� YLHO� =HLW�� XP
HQGOLFK� IUHXGHVWUDKOHQG� PLU� EHULFKWHQ� ]X� N|Q�
QHQ�� Ä,FK� VSUHFKH� ZLUNOLFK� 'HXWVFK�� 8QG� LFK
KDEH�NHLQH�$QJVW�PHKU�GDYRU�´�� DEHU� VLH� KDEHQ
HV�JHVFKDIIW�

=ZHL� 7DJH� QDFK� GHU� 5�FNNHKU� WUDI� LFK� PLFK
ZLHGHU� PLW� PHLQHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ
ÄDXV� 9ORWKR´�� :LU� EHVXFKWHQ� ]XVDPPHQ� GHQ
/HLWHU�GHU�(XURSlLVFKHQ�$NDGHPLH� LQ�6FKOHVLHQ
�$NDGHPLD� (XURSHMVND� QD� 6ODVNX��� XP� LKP
XQVHUH�(LQGU�FNH�YRQ�GHP�6HPLQDU�]X�HU]lKOHQ�
PLW� XQV� DOOHQ� ZXUGH� DXFK� LP� 7RQVWXGLR� GHV
EHGHXWHQGVWHQ� KLHVLJHQ� 6HQGHUV� HLQH� 5DGLR�
VHQGXQJ�DXIJHQRPPHQ��'D�EHULFKWHWHQ�ZLU�QRFK
HLQPDO��EHU�GDV�0HGLHQVHPLQDU�LQ�'HXWVFKODQG�

(LQH� 6WXQGH� VSlWHU� VWDQGHQ� ZLU� GUDX�HQ� XQWHU
GHP� DEHQGOLFKHQ� 6WHUQKLPPHO� XQG� YHUDE�
VFKLHGHWHQ� XQV�� .XU]� HU]lKOWH� LFK� GHQ� -XJHQG�
OLFKHQ�QRFK�YRQ�GHP�%HULFKW��DQ�GHP�LFK�VFKULHE
XQG� IUDJWH�� RE� VLH� DXFK� HWZDV� GD]X� VDJHQ
P|FKWHQ��Ä-D´��ZDU�LKUH�HQWKXVLDVWLVFKH�$QWZRUW�

ÄVFKUHLEHQ�6LH�� GDVV�HV� HLQIDFK� VXSHU�ZDU�´� ,FK
WXH�HV�JHUQ��'HQQ�ZLH�GLH�2SROHU�*\PQDVLDVWHQ
IDQG� DXFK� LFK� GLHVHV� 6HPLQDU� EHVRQGHUV� OHKU�
UHLFK��EHUHLFKHUQG��VFK|Q�XQG�LQWHUHVVDQW��XQG�VR
ZLH� VLH� ELQ� LFK� VHLQHQ�9HUDQVWDOWHUQ� VHKU� GDQN�
EDU��:RI�U"�)�U�LKUHQ�JUR�HQ�(LQVDW]�GDULQ��I�U
GDV� =XU�9HUI�JXQJ�6WHKHQ� XQG� 'DEHLVHLQ� YRQ
IU�K� PRUJHQV� ELV� VSlW� QDFKWV�� I�U� GLH� )UHXQG�
OLFKNHLW�� 2IIHQKHLW� XQG� ±� DXFK� GDV� ZLOO� LFK
QHQQHQ� ±� I�U� LKUHQ� JROGHQHQ� +XPRU�� ,Q� GLHVHU
$WPRVSKlUH� PDFKWH� HV� ZLUNOLFK� 6SD�
]XVDPPHQ]XDUEHLWHQ�� DXV� GLHVHU� JHOXQJHQHQ
=XVDPPHQDUEHLW� GHU� 9HUWUHWHU� GUHLHU� 1DWLRQHQ
ZlFKVW� DXFK� GLH� +RIIQXQJ� GDUDXI�� GDVV� LUJHQG�
ZDQQ�� YLHOOHLFKW� VFKRQ� LQ� QDKHU� =XNXQIW� GHU
=HLWSXQNW� NRPPW�� ZR� HV� QDFK� 9LFWRU� +XJRV
:RUWHQ� LQ� JDQ]� (XURSD�� DEHU� DXFK� DXI� GHU
JDQ]HQ�(UGNXJHO� ÄNHLQH� DQGHUHQ� 6FKODFKWIHOGHU
PHKU� JHEHQ�ZLUG�� DOV� GLH�0lUNWH�� GLH� VLFK� GHP
+DQGHO�|IIQHQ��XQG�GLH�*HLVWHU��GLH�I�U�GLH�,GHHQ
JH|IIQHW�VLQG�´

*HUKDUG�6FK�VVHOEDXHU

&LWL]HQVKLS�� (WKQLFLW\� DQG�0LQRULW\� 5LJKWV� ±� ,QWHUFXOWXUDO� 'LDORJXH
DQG�/HDUQLQJ�DERXW�(XURSHDQ�,QWHJUDWLRQ�LQ�,QWHUQDWLRQDO�3ROLWLFV

,QWURGXFWLRQ��:K\�WKLV�WRSLF�"�±�7KH
ELUWK�RI�DQ�LGHD�ZKLFK�LV�QRW�QHZ�DW�DOO

7KH� EDVLF� LGHD� FRQVLVWV� LQ� D� EURDGHU� GLVFXVVLRQ
RI�DVSHFWV�RI�QRW�PRUH�RU�OHVV�WKDQ�WKH�IXWXUH�DQG
VKDSH�RI�(XURSHDQ�SROLWLFV�DQG�VRFLDO�GHVLJQ�RI
(XURSHDQ�FRXQWULHV�LQ�WKH�QH[W�GHFDGHV�

,�EHOLHYH� WKDW�SROLWLFDO�DQG�VRFLDO�GLPHQVLRQV�RI
KRZ�WR�GHILQH�KXPDQ�ULJKWV��FLWL]HQVKLS�DQG� WKH
VWDWXV�RI�PLQRULWLHV�LQ�FRQQHFWLRQ�ZLWK�IRUFHG�RU�
IURP� WKH� SHUVSHFWLYH� RI� ODERU� PDUNHWV�� HYHQ
HFRQRPLFDOO\� GHVLUHG� PLJUDWLRQ� OLH� DW� WKH� YHU\
KHDUW�RI�DQ�LQWHJUDWLRQ�SURFHVV�LQ�(XURSH�

0\�LGHD�ZDV�WR�EULQJ�WRJHWKHU�GLIIHUHQW�ILHOGV�RI
VFLHQWLILF� UHVHDUFK� WR� DFNQRZOHGJH� WKH
GHYHORSPHQWV�LQ�UHFHQW�LQWHUQDWLRQDO�SROLWLFV�DQG
FRQWHPSRUDU\�KLVWRU\��+RZHYHU��WKLV�DSSURDFK�LV

QRW� DERXW� QHJOHFWLQJ� RWKHU� WKHRUHWLFDO� DQG
HPSLULFDO�VWUDLQV�RI�VFLHQWLILF�WKRXJKW�ZKLFK�DUH
SXW� IRUZDUG� E\� RWKHU� VRFLDO� VFLHQWLVWV� LQ
VRFLRORJ\�DQG��ZKDW�LV�RI�FRXUVH�PRUH�RU�OHVV�P\
GRPDLQ��HFRQRPLFV�

,W�ZLOO�EH�XS�WR�WKLV�LQWHUQDWLRQDO�SDQHO�WR�GLVFXVV
YHU\� GLIIHUHQW� DVSHFWV� RI� WKH� FKRVHQ� WRSLFV�� EXW
RQH� DVSHFW� VKRXOG� EH� FRPPRQ� LQ� DOO� WKH
GLVFXVVLRQV�

7KH�GHYHORSPHQWV�LQ�SRVW�VRFLDOLVW�FRXQWULHV�DQG
DOVR� ZLWKLQ� WKH� VXSSRVHGO\� ZHOO�IXQFWLRQLQJ
(XURSHDQ� 8QLRQ� FDXVH� D� JRRG� GHDO� RI� FRQFHUQ
DERXW� WKH� YLDELOLW\� RI� RSHQ� VRFLHW\� PRGHOV�
1DWLRQDOLVWLF� DQG� GLVJXLVHG� SRSXODU� DWWHPSWV�
RIWHQ� LQ� WKH� IRUP� RI� UHJLRQDOLVP�� WR� FRXQWHUDFW
OLEHUDO�GHPRFUDWLF�� SROLWLFDO� DQG� VRFLDO
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FRQVWUXFWLRQV� DUH� JDLQLQJ� JURXQG� LQ� PDQ\
(XURSHDQ�FRXQWULHV�

4XHVWLRQV� OLNH� ³'HDWK�'LVVROXWLRQ� RU
&RPHEDFN�5HYLYDO� RI� WKH� 1DWLRQ�6WDWH´� LQ
FRQQHFWLRQ�ZLWK�HWKQLF�GLVFRXUVHV�ZLOO� OLH�DW�WKH
KHDUW�RI�RXU�GLVFXVVLRQ��7KH�QDWLRQ�VWDWH��DPRQJ
RWKHUV�� IDFHV� D�PDMRU� FKDOOHQJH� VLPSO\� EHFDXVH
RI� WKH� GHYHORSPHQW� FRQQHFWHG� ZLWK� SOXUDOLVP
DQG� JOREDOL]DWLRQ� DQG� WKH� ULVLQJ� LPSRUWDQFH� RI
VXSUD�QDWLRQDO�LQVWLWXWLRQV�

7R�XVH�D�WHUP�RI�0D[�:HEHU��7KH�NH\�TXHVWLRQ
LV�ZKHWKHU�VWDWHV�DUH�RSHQ�WRZDUGV�WKH�RXWVLGH�RU
UHJXODWH� VRFLDO� VHOHFWLRQ� WKURXJK�GLIIHUHQW�� ULJLG
FULWHULD�ZKLFK�ZH�VKDOO�GLVFXVV�RYHU�WKH�QH[W�IHZ
GD\V�

$QRWKHU� NH\� TXHVWLRQ� ZLOO� EH� UDLVHG��:KDW� DUH
QDWLRQDO�DQG�HWKQLF�LGHQWLWLHV"�:KDW�FRQFHSWV�RI
VWDWHKRRG� GR� ZH� ILQG� LQ� &((� DQG� ZKDW� LV� WKH
SRVLWLRQ�RI�PLQRULWLHV�LQVLGH�D�FHUWDLQ�QDWLRQDOO\
GHILQHG� WHUULWRU\"� 'R� ZH� KDYH� YLDEOH� DQG
HIIHFWLYH�VWUDWHJLHV�WR�RYHUFRPH�FRQIOLFWV"

7R� SXW� LW� PRUH� SUHFLVHO\�� :KLFK� PRGHO� JDLQV
SRZHU� ±� D� PRGHO� RI� VRFLDOO\� DQG� SROLWLFDOO\
PRWLYDWHG� VHOHFWLRQ� EDVHG� RQ� H[FOXVLRQ� RU
PRGHOV� RI� LQWHJUDWLRQ� DQG� PXWXDO
DFNQRZOHGJPHQW�RI�³7KH�2WKHU´"

7R�XVH�WKH�ODQJXDJH�RI�HFRQRPLVWV��,V�LW�DOO�DERXW
PDUNHW�HQWUDQFH�DQG�HTXDO�FKDQFHV�IURP�WKH�VWDUW
IRU� SURGXFWLRQ� IDFWRUV� OLNH� ODERU� RU� GRHV� WKH
SUHYHQWLRQ� RI� PDUNHW� HQWUDQFH�� ZKLFK� LV� WKH
VDPH� DV� H[FOXVLRQ� RU� HYHQ� IRUFHG� PDUNHW� H[LW�
SUHYDLO"

$QG� ODVW� EXW� QRW� OHDVW�� WR� XVH� WKH� ODQJXDJH� RI
VRFLRORJLVWV�� :KDW� W\SH� RI� HWKQLF� SKLORVRSK\
VWDQGV�EHKLQG� WKH� WXUPRLO�ZH� IDFH�QRZDGD\V� LQ
(XURSHDQ�SROLWLFV"�:KDW�LV�WKH�SUHYDLOLQJ�HWKQLF
GLVFRXUVH"�:KDW�LV�WKH�IXWXUH�RI�PXOWLFXOWXUDOLVP
DQG� LV� WKHUH� D� IXWXUH� RI� LW� DW� DOO�� ORRNLQJ� DW� WKH
UHFHQW�GHYHORSPHQWV�LQ�(XURSHDQ�SROLWLFV"

,W� LV� VXSHUIOXRXV� WR� UHFDOO� WKH�PDVV� HQWKXVLDVP�
HVSHFLDOO\� WR� WKRVH� RI� \RX� FRPLQJ� IURP� SRVW�
FRPPXQLVW� FRXQWULHV�� WKH� HQWKXVLDVP� ZKLFK
IROORZHG� WKH� IDOO� RI� FRPPXQLVP� DQG� WKH
VXEVHTXHQW�FHUWDLQW\�DQG�EHOLHI�RI�D�SDLQOHVV�DQG
TXLFN� WUDQVLWLRQ� WR� QHZ� IRUPV� RI� GHPRFUDWLF

FXOWXUH��,QVWHDG�ZH�KDYH�IDFHG�D�ORQJ�DQG�QRLV\
DQG� VRPHWLPHV� DJRQL]LQJ� SHULRG� RI� V\VWHP
WUDQVIRUPDWLRQ�LQ�WKH�ODVW�GHFDGH��3HUSOH[LW\�DQG
GLVDSSRLQWPHQW� LQ�PDQ\� FRXQWULHV� LQ�&((�JDYH
DQG� JLYH� ZD\� WR�� VRPHWLPHV� IRUWXQDWHO\� RQO\
WHPSRUDU\�� UHJLPHV� GRPLQDWHG� E\� WKH� ROG
³QRPHQNODWXUD´�

)ROORZLQJ� WKH� ILFWLRQ� RI� ³KLVWRULF� UHYHUVLELOLW\´
WKH� HWKQLF� GLVFRXUVHV� LQ� SRVW�FRPPXQLVW
FRXQWULHV� UHMHFWHG� WKH� 6RYLHW� PRGHO� RI� GXDO
DIILOLDWLRQ��FLWL]HQVKLS�DQG�QDWLRQDOLW\��YHU\�VRRQ
DIWHU�WKH�VWDUW�RI� WUDQVIRUPDWLRQ��1RZ� WKH\� WHQG
WR� UHVWRUH� WKH� FRQFHSW� RI� QDWLRQDOLW\�  � �HTXDOV�
FLWL]HQVKLS�� ZKLFK� WR� D� ODUJH� H[WHQW� UHIHUUHG� WR
WKH�*HUPDQ�HWKQLF�SKLORVRSK\�ZKLFK�ZDV�EDVHG
XSRQ�WKH�LGHD�RI�³9RON´�DQG�WHUULWRULDOLVP�

,Q� WRGD\¶V� (DVW�&HQWUDO� (XURSH�� WHUULWRULDO
FHQWULVP� ZKLFK� UHYROYHV� DURXQG� DQ� LGHDO� RI
³PRQR�HWKQLF� VSDFH´� KDV� RQFH� DJDLQ� EHFRPH
H[WUHPHO\� WRSLFDO� LQ� LQWHUQDWLRQDO� SROLWLFV�� :H
ILQG�PDQ\�H[DPSOHV�RI�KRZ�LPSRUWDQW�WHUULWRULDO
FRQWURYHUV\� KDV� RQFH� DJDLQ� EHFRPH�� HVSHFLDOO\
LQ�6RXWK�(DVWHUQ�(XURSH��EXW�DOVR�LQ�WKH�IRUPHU
6RYLHW�8QLRQ�� 7HUULWRULDO� FHQWULVP� DQG� WKH� LGHD
RI� ³PRQR�HWKQLF� VSDFH´� DUH� SDUWLFXODUO\� ULIH� LQ
H[�<XJRVODYLD��ZKHUH�WHUULWRULDO�YLQGLFDWLRQV�DQG
MXVWLILFDWLRQV� DQG� WKH�P\WK� RI� HWKQLF� SXULW\� DUH
FRUH� HOHPHQWV� RI� WKH� GLIIHUHQW� HWKQLF
SKLORVRSKLHV� H[SUHVVHG� E\� YDULRXV� ZDUORUGV�
:LWK�UHVSHFW�WR�WKH�QDWLRQDOLVP�RI�WKH�QLQHWHHQWK
FHQWXU\�� RQH� FDQ� UHDOL]H� D� VXEVWDQWLDO
UDGLFDOL]DWLRQ� LQ� HWKQLF� GLVFRXUVHV� RI� (DVW�
&HQWUDO�(XURSH� LQ�WKDW� WKH� LGHDO�RI�PRQR�HWKQLF
WHUULWRULDOLVP�LV�DFFHQWXDWHG�

7KH�UHVXOW� LV�REYLRXV��2QH�WHQGV�WR�EH�PXWXDOO\
OHVV�WROHUDQW�WR�DFFHSW�IRUHLJQHUV�±�³7KH�2WKHUV´
DQG�PLQRULWLHV� LQ�ZKDW� LV�FRQVLGHUHG�RQH¶V�RZQ
VSDFH�

1DWLRQ�6WDWH�DQG�&LWL]HQVKLS

7XUQLQJ�EDFN�WR�WKH�TXHVWLRQV�ZH¶YH�WRXFKHG�RQ
DW� WKH� EHJLQQLQJ� ZH� FDQ� VWDWH� WKDW� WKHVH� LVVXHV
DUH�RI�JUHDW�LPSRUWDQFH�IRU�FRXQWULHV�LQ�&((��EXW
IRU�*HUPDQ\��WRR�



�� *HUKDUG�6FK�VVHOEDXHU�±�&LWL]HQVKLS��(WKQLFLW\�DQG�0LQRULW\�5LJKWV

,�ZRXOG�OLNH�WR�UHIHU�WR�WKH�GLVFXVVLRQ�ZKLFK�KDV
EHHQ� JRLQJ� RQ� LQ� WKH� SROLWLFDO� DQG� VRFLDO
VFLHQWLILF� GHEDWH� IRU� PRQWKV�� QRW� RQO\� LQ
*HUPDQ\�

:KDW� LV� WKH� IXWXUH� RI� WKH� QDWLRQ�VWDWH� LQ� WKH
SURFHVV� RI� (XURSHDQ� LQWHJUDWLRQ� DQG
JOREDOL]DWLRQ� DQG�� HYHQ� PRUH� KRWO\� GHEDWHG�
ZKDW�V\VWHP�RI�FLWL]HQVKLS�UHJLPH�GR�ZH�QHHG�WR
RYHUFRPH�WKH�SHULOV�RI�FRPSODFHQF\�DQG�WR�IDFH
WKH�FKDOOHQJHV�RI�WKH�QH[W�GHFDGHV"

,V� WKH� QDWLRQ�VWDWH� UDSLGO\� EHFRPLQJ� DQ
HQGDQJHUHG� VSHFLHV� DV� +DEHUPDV� VDLG� D� IHZ
\HDUV�DJR��RU�DUH�ZH�IDFLQJ�D�UHYLYDO�RI�QDWLRQDO
FLWL]HQVKLS�UHJLPHV"

)LUVW�� WKH� QDWLRQ�VWDWH¶V� SRVLWLRQ� DV� D
SUHGRPLQDQW� XQLW� RI� VRFLDO� RUJDQL]DWLRQ� LV
HURGHG� IURP� WKH� RXWVLGH� E\� WKH� IRUFHV� RI
JOREDOL]DWLRQ� DQG� WKH� JURZLQJ� LPSRUWDQFH� RI
WUDQVQDWLRQDO�VWUXFWXUHV�

6HFRQGO\�� WKH� QDWLRQ�VWDWH¶V� OHJLWLPDF\�
DXWKRULW\� DQG� LQWHJUDWLYH� FDSDFLWLHV� DUH� DOVR
ZHDNHQHG� IURP� ZLWKLQ� E\� WKH� LQFUHDVLQJ
SOXUDOL]DWLRQ� RI� VRFLHWLHV�� ZKLOH� WKH� OLEHUDO�
XQLYHUVDOLVW� YDOXHV� DUH� FKDOOHQJHG� E\� FODLPV� RI
VSHFLDO� LQWHUHVW� JURXSV� �.RRSPDQV�6WDWKDP
������

7KH�RXWFRPH�LV�VWLOO�XQFOHDU��$UH�ZH�RQ�WKH�URDG
WR� D�SRVWQDWLRQDO��PXOWLFXOWXUDO�XWRSLD�RU�GR�ZH
IDFH� VRFLDO� GLVLQWHJUDWLRQ� DQG� LQWHUFXOWXUDO
FRQIOLFW� EHFDXVH� PHDQV� RI� FRQIOLFW� SUHYHQWLRQ
DQG�UHVROXWLRQ�GR�QRW�IXQFWLRQ�KHUH�

1DWLRQDO� VWDWHV� GHILQH� WKHPVHOYHV� DV� WKH
SURYLVLRQ�RI�DQ�H[FOXVLYH�EXQGOH�RI�ULJKWV��GXWLHV
DQG� LGHQWLWLHV� IRU� WKHLU� FLWL]HQV� LQ� WKHLU� GHILQHG
WHUULWRU\�� +HQFH�� WKHVH� ULJKWV� DQG� OHJDO
SURYLVLRQV� JR� IDU� EH\RQG� WKH� FODVVLFDO� KXPDQ
ULJKWV�� 1DWLRQDO� VWDWHV� UHJXODWH� DOO� UHODWLRQV
EHWZHHQ� LQGLYLGXDOV� DQG� EHWZHHQ� LQGLYLGXDOV
DQG� SXEOLF� LQVWLWXWLRQV� E\� D� VRFLDO� FRQWUDFW�� ,Q
DGGLWLRQ� WR� WKDW�� DQG� ZKDW� LV� FUXFLDO�� WKH\
UHJXODWH� WKH� UHODWLRQVKLS� EHWZHHQ� FLWL]HQV� RI� D
QDWLRQDO� HQWLW\� DQG� QRQ�FLWL]HQV� ZKR� PLJKW� EH
OLYLQJ� IRU� D� ORQJHU� SHULRG� LQ� WKH� WHUULWRU\� RI� D
QDWLRQDO�VWDWH�

$V� WKHUH� H[LVW� DW� OHDVW� WKUHH� PDMRU� PRGHOV� RI
QDWLRQDO�VWDWHV��D�EULHI�FORVHU�ORRN�LV�LQ�RUGHU��$W
WKLV� SRLQW� ,�ZRXOG� OLNH� WR� UHIHU� WR� WKH�ZRUNV� RI
DXWKRUV� VXFK� DV� %UXEDNHU� �������� *LRUGDQR
��������DQG�+DEHUPDV��������

��� 7KH� PXOWLFXOWXUDO� FKDOOHQJH� WDNHV� LQWR
DFFRXQW�WKH�LQFUHDVLQJ�FXOWXUDO�GLIIHUHQWLDWLRQ
RI� QDWLRQ�VWDWHV� WKDW� UHVXOWV� IURP
LPPLJUDWLRQ�� ,W� OHDGV� PRUH� RU� OHVV� WR� WKH
FUHDWLRQ� RI� D� PXOWLFXOWXUDO� ³FLWL]HQVKLS´
ZKLFK� JLYHV� VSHFLDO� ULJKWV�� UHFRJQLWLRQ� DQG
SURWHFWLRQ� WR� PLQRULW\� JURXSV� DQG� WKHLU
UHVSHFWLYH� FXOWXUHV�� +RZ� IDU� VXFK� VSHFLDO
JURXS� ULJKWV� FDQ� EH� UHFRQFLOHG� ZLWK� WKH
OLEHUDO� EDVLF� YDOXHV� RI� QDWLRQ�VWDWHV� LV� DQ
LVVXH�RI�KHDWHG�GHEDWH��$QRWKHU�ELJ�TXHVWLRQ
LV� ZKHWKHU� WKH� DVVLPLODWLRQ� RI� LPPLJUDQWV
LQWR� WKH� PDMRULW\� JURXS� LV� IHDVLEOH�� RU
GHVLUDEOH�DW�DOO��,Q�WKLV�FRQWH[W��FRXQWULHV�OLNH
6ZHGHQ�� *UHDW� %ULWDLQ� DQG� WKH� 1HWKHUODQGV
UHSUHVHQW�D�PRUH�PXOWLFXOWXUDO�DQG�SOXUDOLVWLF
DSSURDFK�FRQFHUQLQJ�WKH�FLWL]HQVKLS�UHJLPH�

��� 7KH� )UHQFK� PRGHO�� EDVHG� RQ� RSHQQHVV� DQG
XQLYHUVDOLW\� GHILQHV� WKDW� RQH� EHORQJV� WR� WKH
QDWLRQ� E\� OLYLQJ� LQVLGH� WKH� FRQILQHV� RI� D
FHUWDLQ� VWDWH� DQG� E\� EHLQJ� VXEMHFWHG� WR� D
FRPPRQ� OHJLVODWLYH� V\VWHP�� ³(WKQLF
SKLORVRSK\´� LQ� )UDQFH� FRQVLVWV� RI� D� SURFHVV
RI�DVVLPLODWLRQ�RI�FLWL]HQV�RYHU�D�FHUWDLQ�WLPH
SHULRG��+RZHYHU��RQH�PXVW�DGG�WKDW�DOWKRXJK
WKH�LGHD�RI�³FLWR\HQQHWp´�KDV�EHHQ�ZHDNHQHG
LQ�UHFHQW�\HDUV��LW�KDV�QRW�EHHQ�DEDQGRQHG��,Q
SULQFLSOH�WKH�)UHQFK�³HWKQLF�SKLORVRSK\´�VWLOO
IDYRUV�DVVLPLODWLRQ�LQVWHDG�RI�GLIIHUHQWLDWLRQ�
EXW�LQ�VSLWH�RI�LWV�REYLRXV�WHQGHQFLHV�WRZDUGV
WKH� H[FOXVLRQ� RI� IRUHLJQHUV�� LV� QHYHUWKHOHVV
QRW� DV� FORVHG� DV� RWKHU� FRQFHSWV�� ,W� ILQGV� LWV
MXGLFLDO� H[SUHVVLRQ� LQ� WKH� ³LXV� VROL´�� LQ� D
WHUULWRULDO� ELUWKULJKW�� :KDW� LV� PRUH�� )UHQFK
³DVVLPLODWLRQLVP´� LJQRUHV� D� ³JHRJUDSK\� RI
HWKQLFLW\´�LQVLGH�LWV�RZQ�QDWLRQDO�WHUULWRU\��,Q
IDFW�� LQ� WKH� )UHQFK� ³HWKQLF� GLVFRXUVH´�
PLQRULWLHV�� XQGHUVWRRG� DV� HWKQR�FXOWXUDO
HQWLWLHV�LQVLGH�WKH�QDWLRQDO�VWDWH��GR�QRW�H[LVW
RU� DUH� LJQRUHG�� 7KH� ORJLF� RI� WKLV� FRQFHSW� LV
YHU\�VLPSOH��(LWKHU�RQH�LV�RXWVLGH�WKH�QDWLRQDO
FRPPXQLW\� RU�� LI� RQH� GRHV� EHORQJ� WR� LW�� LV
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)UHQFK�� SULPDULO\� GXH� WR� UHDVRQV� RI
DVVLPLODWLRQ�

��� 7KH�*HUPDQ�³HWKQLF�GLVFRXUVH´� UHIHUV� WR� WKH
GHILQLWLRQ�RI�³9RON´�XQGHUVWRRG�DV�DQ�HWKQLF
HQWLW\�DQG�QRW�DV�D�XQLRQ�RI�FLWL]HQV�ZKR�GR
QRW� QHFHVVDULO\� KDYH� D� FRPPRQ� RULJLQ�� ,WV
GLPHQVLRQV�DUH�RQ�RQH�KDQG�UHVWUDLQHG�E\�WKH
LPSRUWDQFH�RI�H[WUDFWLRQ�DQG�FRPPRQ�RULJLQ�
2Q�WKH�RWKHU�KDQG��ZH�ILQG�WKH�GRPLQDQFH�RI
H[FOXVLRQ� RI� QRQ�QDWLYHV� IURP� FHUWDLQ� FLYLO
ULJKWV�� 7KHUHIRUH�� H[WUDFWLRQ� DQG� RULJLQ
EHFDPH� WZR� IXQGDPHQWDO� DQG� HVVHQWLDO
FULWHULD� LQ�GHILQLQJ�ZKR� LV�³QDWLYH´�DQG�ZKR
LV� ³IRUHLJQ´�� 7KLV� ELRORJLFDO� FRXUVH�
HPSKDVL]HG�E\�WKH�VWULFW�DQG�ULJLG�DSSOLFDWLRQ
RI� WKH� ³LXV� VDQJXLQLV´� ZDV� IRXQGHG� LQ
*HUPDQ\� LQ� DQ� H[WUHPHO\� UDGLFDO� DQG
SHUYHUVH� IRUP� GXULQJ� WKH� QDWLRQDO� VRFLDOLVP
RI�WKH�7KLUG�5HLFK��ZKLFK�QRWRULRXVO\�LQIXVHG
D� FOHDU� UDFLDO� FRPSRQHQW� LQWR� WKH� ³HWKQLF
GLVFRXUVH´�� 7KH� YDOXHV� RI� JHQHDORJ\� DQG
EORRG� IDU� H[FHHG� EDVLF� KXPDQ� DQG� PLQRULW\
ULJKWV��7KH�SRVW�ZDU�OHJLVODWLRQ�RI�WKH�)HGHUDO
5HSXEOLF� RI� *HUPDQ\� KDV� QHYHU� FRPSOHWHO\
GHQLHG� WKH� UHODWLRQVKLS� EHWZHHQ� ³9RON´�
H[WUDFWLRQ� DQG� ³LXV� VDQJXLQLV´�� &KLOGUHQ� RI
LPPLJUDQWV�ZKR�KDYH�EHHQ�OLYLQJ�LQ�*HUPDQ
WHUULWRU\� IRU� RQH� RU� WZR� JHQHUDWLRQV� DUH
WUHDWHG� GLIIHUHQWO\� WKDQ� FKLOGUHQ� RI
³*HUPDQV´� IURP� RWKHU� FRXQWULHV� ZKR� VKRZ
YHU\�GLVWDQW�ELRORJLFDO�OLQNV�RI�H[WUDFWLRQ�DQG
FRQVDQJXLQLW\�� 7KH� ³LXV� VDQJXLQLV´
HPSKDVL]HV� WKHUHIRUH� D� UHODWLRQVKLS� EHWZHHQ
JHQHDORJ\� DQG� WHUULWRU\�� ,W� OHJLWLPDWHV� D
PRQRSROLVWLF� FODLP� RYHU� D� WHUULWRU\� E\� D
FRPPXQLW\� RI� RULJLQ�� *HUPDQ� ³HWKQLF
GLVFRXUVH´� KDV� EHHQ� GRPLQDWHG� E\� WKH
SULQFLSOH� DQG� XOWLPDWH� LGHD� RI� HWKQLF�
KRPRJHQHRXV� VSDFH� DQG� WKH� HWKQR�FXOWXUDO
EHORQJLQJ� WR� D� QDWLRQKRRG�� 7KLV� SURYLVLRQ
KDV� HIIHFWLYHO\� RQO\� EH� UHIRUPHG� DW� WKH
EHJLQQLQJ� RI� WKLV� \HDU�� 0RQR�HWKQLF
WHUULWRULDOLVP�UXOHV�RYHU�D�PRUH�PXOWLFXOWXUDO
DSSURDFK�� ZKLFK� LV� UHDOL]HG� E\� W\SLFDO
LPPLJUDWLRQ� VWDWHV� OLNH� $XVWUDOLD�� 1HZ
=HDODQG�RU�&DQDGD�

7R� VXPPDUL]H�� $FFRUGLQJ� WR� WKH� *HUPDQ
GLVFRXUVH�HWKQR�FXOWXUDO�GLIIHUHQFHV�DUH�WDNHQ�IRU
JUDQWHG� DQG� WKHUHIRUH� SURPSWO\� DFFHSWHG�
ZKHUHDV� FLWL]HQVKLS� LV� QRW�� ,Q� WKH� )UHQFK
GLVFRXUVH��WKH�DFFHSWDQFH�RI�FXOWXUDO�GLIIHUHQFHV
DQG�FLWL]HQVKLS�LV�VLPSO\�UHYHUVHG�

,Q�EULHI�±�IRXU�GLIIHUHQW�VFLHQWLILF
YLHZV

:KDW� DUH� WKH� LPSDFWV� RI� WKLV� GLVFXVVLRQ� RQ
QDWLRQ�VWDWH��HWKQLFLW\�DQG�FLWL]HQVKLS��VHH�6PLWK
����� FRQFHUQLQJ� WKH� WKHRU\� RI� QDWLRQV� DQG
QDWLRQDOLVP�LQ�PRGHUQLVP�"

��� 3ROLWLFV��(VSHFLDOO\�ORRNLQJ�DW�&((�FRXQWULHV�
ZH�ILQG�FKDOOHQJLQJ�TXHVWLRQV�RI�KRZ�QDWLRQV
DQG�HWKQLF�UHODWLRQV�DUH�GHVLJQHG��7DNLQJ�LQWR
FRQVLGHUDWLRQ� WKH� ZHDNQHVV� RI� FLYLF
LQVWLWXWLRQV� DQG� WKH� WKUHDW� RI� QHR�
LGHRORJL]DWLRQ� LQ� PDQ\� RI� WKHVH� FRXQWULHV
�6FK|SIOLQ� ������ ZH� KDYH� WR� ORRN� DW� WKH
SRVVLEOH� DQG� YLDEOH� VROXWLRQV� WR� HVWDEOLVK
GHPRFUDWLF�FXOWXUH��7KLV�KDV�LQHYLWDEO\�WR�GR
ZLWK� WKH� TXHVWLRQ� RI� ZKHWKHU� WKH� QDWLRQ� LV
IXQGDPHQWDOO\� HWKQR�FXOWXUDO� LQ� FKDUDFWHU�� D
FRPPXQLW\� RI� UHDO� RU� ILFWLYH� GHVFHQGDQWV
ZKRVH� PHPEHUV� DUH� ERXQG� WRJHWKHU� IURP
ELUWK�E\�NLQVKLS��FRPPRQ�KLVWRU\�DQG�VKDUHG
ODQJXDJH��DV�(ULF�+REVEDZP�H[SODLQHG��2U�LV
LW� ODUJHO\� D� VRFLDO� DQG� SROLWLFDO� FRPPXQLW\
EDVHG� RQ� FRPPRQ� WHUULWRU\�� RQ� FLWL]HQVKLS
ULJKWV�DQG�FRPPRQ�ODZV�LQ�ZKLFK�LQGLYLGXDOV
DUH�IUHH�WR�FKRRVH�ZKHWKHU�RU�QRW�WKH\�ZLVK�WR
EHORQJ"

��� 3KLORVRSK\�WULHV�WR�ORRN�DW�WKH�UROH�RI�D�QDWLRQ
LQ�KXPDQ�DIIDLUV��:KDW�LV�WKH�XOWLPDWH�JRDO�RI
KXPDQ�VWULYLQJ�DQG�LV�WKH�YDOXH�RI�D�QDWLRQ�WR
EH�VHW�LQ�DEVROXWH�WHUPV"�2U�VKRXOG�ZH�UDWKHU
XQGHUVWDQG�WKH�QDWLRQ�DQG�QDWLRQDO�LGHQWLW\�DV
D�PHDQV�WR�RWKHU�HQGV�DQG�YDOXHV"

��� +LVWRU\� �� 6RFLRORJ\�� :KHUH� LV� WKH� SODFH� RI
QDWLRQV� LQ� WKH� KLVWRU\� RI� PDQNLQG"� &DQ� ZH
IROORZ� D� UDWKHU� OLQHDU� DSSURDFK� RI� WKH
GHYHORSPHQW� RI� QDWLRQV� DV� DQ� LQHVFDSDEOH
KLVWRULFDO� QHFHVVLW\"� 2U� DUH� QDWLRQV� RQO\� D
UHFHQW� VRFLDO�FRQVWUXFW�� W\SLFDO�SURGXFWV�RI�D
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WHPSRUDU\�³PRRG´�RI�KLVWRU\"�+HQFH��WKH�NH\
TXHVWLRQ� LV�ZKHWKHU� QDWLRQV� DUH� HYROXWLRQDU\
VROXWLRQV�ZKLFK�FDQ�SDVV�DZD\�ZKHQ�D�FHUWDLQ
VWDJH�KDV�EHHQ� VXUSDVVHG�RU�ZKHWKHU� QDWLRQV
DUH�RI�DEVROXWH�QDWXUH�

��� ,� ZRXOG� OLNH� WR� DGG� D� IRXUWK� YLHZ� ±
HFRQRPLFV�� (FRQRPLVWV� FRQVLGHU� DOO
UHVRXUFHV� XQGHU� WKH� ³GRJPD´� RI� VFDUFLW\�
6SDFH� DQG� WHUULWRU\� DUH� DV� VFDUFH� DV� DUH
QDWXUDO� UHVRXUFHV� DQG� WKH� SURGXFWLRQ� IDFWRUV
RI�FDSLWDO�DQG�ODERU�DQG�PD\�WKHUHIRUH�OHDG�WR
H[SDQVLRQLVP� MXVWLILHG� E\� VFDUFLW\� DQG
HFRQRPLF� PRWLIV� �RQ� WKLV� SRLQW�� VHH� %DOOD
������� 7KHVH� TXHVWLRQV� DUH� DOVR� LQWHUWZLQHG
ZLWK�HFRQRPLF�TXHVWLRQV�RI�LPPLJUDWLRQ��WKH
SURYLVLRQ� RI� D� ODERU� IRUFH� DQG� WKH
GHYHORSPHQW� RI� D� KXPDQ� FDSLWDO� VWRFN� LQ� D
VRFLHW\��'LIIHUHQW�FLWL]HQVKLS� UHJLPHV� LQGXFH
GLIIHUHQW� IRUPV� RI� GLVFULPLQDWLRQ� DQG� PD\
OHDG� WR� WKH� H[FOXVLRQ� IURP� DFFHVV� WR� VFDUFH
UHVRXUFHV�RU�HYHQ�PDUNHW�SURFHVVHV�

/LWHUDWXUH

%DOOD�� %��� 6WHUEOLQJ�� $�� �HG���� (WKQLFLW\�� 1DWLRQ�
&XOWXUH��+DPEXUJ������

%UXEDNHU��5���&LWL]HQVKLS� DQG�1DWLRQKRRG� LQ� )UDQFH
DQG�*HUPDQ\��&DPEULJGH�0$������

+DEHUPDV�� -��� 7KH� (XURSHDQ� 1DWLRQ�6WDWH� ±� ,WV
$FKLHYHPHQWV�DQG�,WV�/LPLWV��2Q�WKH�3DVW�DQG�)XWXUH
RI�6RYHUHLJQW\�DQG�&LWL]HQVKLS��SS���������LQ��*RSDO
%DODNULVKQDQ� �HG���� 0DSSLQJ� WKH� 1DWLRQ�� /RQGRQ
�����

.RRSPDQV��5��� 6WDWKDP�� 3��� &KDOOHQJLQJ� WKH� /LEHUDO
1DWLRQ�6WDWH"� )6� ,,,� �������� :LVVHQVFKDIWV]HQWUXP
%HUOLQ�I�U�6R]LDOIRUVFKXQJ��:=%���%HUOLQ������

6FK|SIOLQ�� *��� 1DWLRQDOLVP� DQG� (WKQLFLW\� LQ� (XURSH�
(DVW� DQG� :HVW�� SS�������� LQ� &KDUOHV� $�� .XSFKDQ�
1DWLRQDOLVP� DQG� 1DWLRQDOLWLHV� LQ� WKH� 1HZ� (XURSH�
,WKDFD������

6PLWK�� $�'��� 1DWLRQDOLVP� DQG� 0RGHUQLVP�� /RQGRQ
�����

5HSRUW

RQ� WKH�FRQIHUHQFH�Ä&LWL]HQVKLS��(WKQLFLW\� DQG
0LQRULW\�5LJKWV�±�,QWHUFXOWXUDO�'LDORJXH�DQG
/HDUQLQJ� DERXW� (XURSHDQ� ,QWHJUDWLRQ� LQ
,QWHUQDWLRQDO�3ROLWLFV´��ZKLFK�ZDV�KHOG�RQ�'HF

�QG� WR� �WK� DW� WKH� ³*HVDPWHXURSlLVFKHV
6WXGLHQZHUN�*(6:�H��9�´�LQ�9ORWKR��*HUPDQ\�

7KLV� LQWHUQDWLRQDO� VFKRODVWLF� FRQIHUHQFH� ZDV
LQWHQGHG�WR�H[SDQG�RQ�WKH�PRVW�UHFHQW�VFLHQWLILF
GLVFXVVLRQV� RI� ILYH� EURDG� LVVXHV�� FRQFHSWV� RI
QDWLRQDOLVP�� PLQRULW\� ULJKWV�� HWKQLF� FRQIOLFW� LQ
(XURSH�� PHDQV� RI� FRQIOLFW� SUHYHQWLRQ�� DQG
PXOWLFXOWXUDOLVP�� 7KH� JHQHUDO� DLP� ZDV� DQ
LQWHUGLVFLSOLQDU\�GLVFRXUVH�RQ�WKH�PDLQ�TXHVWLRQV
DQG� DVSHFWV� FRQFHUQLQJ� WKH� VWDWXV� RI� FLWL]HQV�
HWKQLF� JURXSV� DQG� PLQRULWLHV� LQ� (XURSH�� 0RUH
VSHFLILFDOO\��WKH�JRDO�ZDV�WR�GLVFXVV�WKH�FRQFHSWV
RI� WKH� QDWLRQ�VWDWH�� QDWLRQDOLVP� DQG� VWDWHKRRG�
WDNLQJ� LQWR� FRQVLGHUDWLRQ� QRW� RQO\� WKH� KLVWRULF
GHYHORSPHQWV� LQ� (XURSH� EXW� DOVR� WKH� SROLWLFDO
GLPHQVLRQ�RI�FRQWHPSRUDU\�SURJUHVV�DQG�GHILFLWV
LQ� (XURSHDQ� DQG� LQWHUQDWLRQDO� SROLWLFV�� 7KH
*(6:�ZDV�DEOH�WR�RUJDQL]H�WKLV�HYHQW�WKDQNV�WR
JHQHURXV� ILQDQFLDO� VXSSRUW� IURP� WKH
³/DQGHV]HQWUDOH� I�U� 3ROLWLVFKH� %LOGXQJ´�
'�VVHOGRUI� DQG� FRXOG� WKHUHE\� LQYLWH� \RXQJ
LQWHUQDWLRQDO� DQG� *HUPDQ� VFKRODUV�� 7KH� SURMHFW
LQYROYHG�LQWHUQDWLRQDO�SDUWLFLSDQWV�DIILOLDWHG�ZLWK
WKH� &HQWUDO� (XURSHDQ� 8QLYHUVLW\� LQ� %XGDSHVW�
RWKHU�H[WHUQDO�VRFLDO�VFLHQWLVWV�IURP�&HQWUDO�DQG
(DVWHUQ� (XURSHDQ� FRXQWULHV� DQG� SDUWLFLSDQWV
IURP� WKH� ,QVWLWXWH� IRU� 3ROLWLFDO� 6FLHQFH� DW� WKH
8QLYHUVLW\� RI� 0�QVWHU�� UHSUHVHQWHG� E\� 3URI�
5HLQKDUG�0H\HUV�

7KH�LQWHUGLVFLSOLQDU\�DSSURDFK�RI�WKH�FRQIHUHQFH
UHVXOWHG�LQ�WKH�FRQQHFWLRQ�RI�ZRUNVKRS�DFWLYLWLHV
ZLWK� UDWKHU� FRQWURYHUVLDO� GHEDWHV� RQ� WKH� KLVWRU\
DQG�IXWXUH�RI�QDWLRQ�VWDWHV��FRQFHSWV�RI�VWDWHV�DQG
WHUULWRULDO� LQWHJULW\�� QDWLRQDOLVP� YHUVXV
PXOWLFXOWXUDOLVP�� DQG� WKH� JHQHVLV� DQG� IXWXUH� RI
HWKQLF�FRQIOLFW�LQ�(XURSH��)URP�WKH�SRLQW�RI�YLHZ
RI� LQWHUQDWLRQDO�SROLWLFV�� UHFHQW�GHYHORSPHQWV� LQ
FRQIOLFW� PDQDJHPHQW� DQG� UHVROXWLRQ� OD\� DW� WKH
YHU\�KHDUW�RI�WKH�VFLHQWLILF�GLVFXVVLRQ�

7KH� IROORZLQJ� RYHUYLHZ� VKRXOG� SURYLGH� D� EULHI
VXUYH\� RI� WKH� SDQHO� GLVFXVVLRQV� LQ� ZKLFK
VFLHQWLVWV� IURP� DURXQG� D� GR]HQ� (XURSHDQ
FRXQWULHV�SDUWLFLSDWHG�



%HULFKWH ��

3DQHO���&RQFHSW�RI�1DWLRQDOLVP�LQ
(XURSHDQ�3ROLWLFV

7KH� VSHFLILF� REMHFWLYH� RI� WKH� ILUVW� SDQHO�ZDV� WR
H[DPLQH� WKH� QXPHURXV� HIIRUWV� WR� FRQVWUXFW� D
FRPSUHKHQVLYH� WKHRUHWLFDO� EDVLV� RI� QDWLRQDOLVP
ZLWK� D� SROLWLFDO� DQG� KLVWRULF� SHUVSHFWLYH��:KLOH
=KLGDV� 'DVNDORYVNL� �)5� RI� <XJRVODYLD
0DFHGRQLD�� SUHVHQWHG� HIIRUWV� ÄWRZDUGV� DQ
LQWHJUDO�WKHRU\�RI�QDWLRQDOLVP�XVLQJ�WKH�H[DPSOH
RI� D� FDVH� VWXG\� .RVRYR´�� &RUQHOLX� %MROD
�5RPDQLD��WULHG� WR�DQDO\]H� WKH�YDULRXV�DWWHPSWV
ÄWR� GHFRQVWUXFW� WKH� QDWLRQ�VWDWH´� XVLQJ� WKH
SURPLQHQW� H[DPSOH� RI� WKH�(XURSHDQ� LQWHJUDWLRQ
SURFHVV� DV� D� YHKLFOH� WR� RYHUFRPH� KLVWRULF
PLVGHYHORSPHQWV� DQG� VKRUWFRPLQJV�� 5D]YDQ
3DUDLDQX��5RPDQLD��DVNHG�LQ�KLV�SUHVHQWDWLRQ�RQ
WKH� KLVWRU\� DQG� SROLWLFDO� GHYHORSPHQWV� LQ� (DVW
&HQWUDO�(XURSH�RI�WKH�ODVW�WZR�FHQWXULHV�ZKHWKHU
³IHDU�DQG� ORDWKLQJ´�SUHYDLO�RYHU� WKH�VWULYLQJ� IRU
SUDFWLFDO� VROXWLRQV� FRQFHUQLQJ� HWKQLF� DQG
WHUULWRULDO� WHQVLRQV�� 7KH� DQVZHU� LV� IDU� IURP
VLPSOH� DV� KLVWRULF� GHYHORSPHQWV� FDQQRW� EH
UHJDUGHG� DV� EHLQJ� LVRODWHG� IURP� WKH
SUHGRPLQDWLQJ�SROLWLFDO�FRXUVH��7KH�ÄJHQHVLV�DQG
IXWXUH� RI� HWKQLF� FRQIOLFWV� LQ� 6RXWK� (DVWHUQ
(XURSH�±�WKH�FDVH�RI�6HUELD´�ZDV�WKH�VXEMHFW�RI
)ORULDQ� %LHEHU¶V� �/X[HPERXUJ�� DWWHPSW� WR
DQDO\]H� WKH�EDFNJURXQG�RI� WKH�YDULRXV� IRUPV�RI
QDWLRQDOLVP�DQG�QDWLRQDOLVW�PRYHPHQWV�LQ�6HUELD
LQ�WKH�ODVW�GHFDGH��1DWLRQDOLVP�KDV�D�VWURQJ�DQG
QRQ�IDGLQJ� FKDUDFWHU� LI� RQH� ORRNV� DW� WKH� IDLOHG
HIIRUWV� WR� UHVROYH� WKH� %DONDQ� TXHVWLRQ� LQ� WKLV
FHQWXU\�� 7KH� UROH� RI� FRPLQJ� WR� WHUPV� ZLWK
ÄKLVWRU\� DQG� QDWLRQDOLVW� PRELOL]DWLRQ´� ZDV
RXWOLQHG� E\� 7DUDV� .XU\OR� �8NUDLQH��� ZKR
HPSKDVL]HG�WKH�RYHUDOO�LPSRUWDQFH�RI�P\WKV�DQG
WKH� V\PEROLF� VRFLDO� PHPRULHV� RI� FROOHFWLYH
VXIIHULQJ�� )URP� KLV� SHUVSHFWLYH�� QDWLRQDOLVW
PRELOL]DWLRQ� FDQ� DOVR� EH� H[SODLQHG� E\
SV\FKRORJLFDO� PRWLIV� SUHGRPLQDWLQJ� LQ
UHVSHFWLYH� SHRSOHV� DQG� JRLQJ� EDFN� WR� OHJHQGV�
P\WKV� DQG� WKH� EHOLHYHG� PRUDO� VXSHULRULW\� RI
RQH¶V�SHRSOH�

3DQHO���0LQRULW\�5LJKWV�DQG�&RQFHSWV
RI�6WDWHKRRG

7KH� KLVWRULFDO� GHYHORSPHQW� DQG� SROLWLFDO
IRXQGDWLRQ�RI�QDWLRQ�VWDWHV�DQG�WKH�GLVFXVVLRQ�RI
YDULRXV�FRQFHSWV�RI�PLQRULW\� ULJKWV� ±� FROOHFWLYH
DQG� LQGLYLGXDO� ±� ZDV� WKH� VXEMHFW� RI� WKH� QH[W
SDQHO
V� SUHVHQWDWLRQV� DQG� SDSHUV�� =ELJQLHZ
:LONLHZLF]� �*HUPDQ\�� ORRNHG� DW� WKH� SHULRG� RI
QDWLRQDOLVP� LQ� WKH���WK� FHQWXU\� LQ�*HUPDQ\�DQG
3RODQG�� UHVSHFWLYHO\�� +H� IRFXVVHG� RQ� DQ
HODERUDWLRQ� RI� WKH� GLVWLQFWO\� GLIIHUHQW
GHYHORSPHQWV� RI� QDWLRQDOLVP� LQ� WKHVH� WZR
QHLJKERULQJ� &HQWUDO� (XURSHDQ� FRXQWULHV� LQ� WKH
ILUVW�DQG�VHFRQG�KDOI�RI� WKH���WK� FHQWXU\��*DsOOH
'ROHDQV� �%HOJLXP�� H[DPLQHG� WKH� VWDWXV� RI� WKH
*HUPDQ� PLQRULW\� LQ� 3RODQG�� ZKLFK� EHFDPH� D
PRUH�RU�OHVV�PRQR�HWKQLF�VWDWH�E\�IRUFH�DIWHU�WKH
6HFRQG� :RUOG� :DU�� ,Q� D� VLPLODU� OLQH� 7KRPDV
*ROGPDQQ� �*HUPDQ\�� DQG� +HQULN� +�EVFKHQ
�*HUPDQ\�� HODERUDWHG� RQ� WKH� GLIILFXOW� VLWXDWLRQ
RI� PLQRULWLHV� LQ� 0DFHGRQLD� DQG� WKH� 5XVVLDQ
PLQRULW\� LQ� /DWYLD�� :KLOH� 0DFHGRQLD� IDYRUV� D
PXOWLFXOWXUDO� HWKQLF� WUHDWPHQW�ZKLFK� JXDUDQWHHV
FRQVWLWXWLRQDO� PLQRULW\� ULJKWV�� /DWYLD¶V� SUDFWLFH
VKRZV� PDQ\� VLJQV� RI� GLVFULPLQDWLRQ�� VHOHFWLYH
SURFHVVHV�DQG�H[FOXVLRQ�RI�PLQRULWLHV��HVSHFLDOO\
5XVVLDQV�� IURP� VSHFLDO� FLYLO� ULJKWV�� %RMDQ
$OHNVRY¶V��)5�<XJRVODYLD��WRSLF�³WKH�1D]DUHQH
UHOLJLRXV� FRPPXQLW\� ±� D� WHVW� IRU� 7LWR¶V
<XJRVODYLD� DQG� PLQRULW\� SROLFLHV´� UDLVHG� WKH
TXHVWLRQ� RI� WKH� H[WHQW� WR� ZKLFK� WKH� HTXDO
VXSSUHVVLRQ� DQG� SRVLWLYH� GLVFULPLQDWLRQ� H[LVWHG
LQ� <XJRVODYLD� ORQJ� EHIRUH� 0LORVHYLF¶V� UHJLPH
DQG� WKH� GLVDVWHU� RI� WKH� ����V�� 0DUJLW� 6DUY
�(VWRQLD��ORRNHG�DW�WKH�FDVH�RI�WKH�(VWRQLDQ�VWDWH
WKURXJK� WKH� PLUURU� RI� SROLWLFDO� OHJLWLPDF\
WKHRULHV�DQG�FRPSDUHG�DW�OHDVW�WKUHH�DSSURDFKHV�
WKH� K\SRWKHWLFDO� VRFLDO� FRQWUDFW�� WKH� FRQFHSW� RI
SROLWLFDO� QHXWUDOLW\� DQG� WKH� FRQFHSW� RI� VRFLDO
FLWL]HQVKLS� LQ� FRQQHFWLRQ� ZLWK� WKH� GHPRFUDF\
DUJXPHQW��,O\D�.KLQH\NR��5XVVLD��H[DPLQHG�WKH
FRQFHSWLRQ� RI� 8NUDLQLDQ� VWDWHKRRG� ZKLOH
H[SODLQLQJ� WKH� VWULNLQJ� UHJLRQDO� GLYHUVLW\� RI� WKH
8NUDLQH� DQG� WKH� OLQJXLVWLF�� E\� QR�PHDQV� WULYLDO
GLVWLQFWLRQ� EHWZHHQ� 8NUDLQLDQ� SHRSOH� DQG� WKH
SHRSOH� RI� 8NUDLQH�� 3DQHO� �� FRQFOXGHG� ZLWK
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&ULVWLQD� 3HWUHVFX¶V� �5RPDQLD�� SUHVHQWDWLRQ� RQ
³FRQWUDVWLQJ���FRQIOLFWLQJ�LGHQWLWLHV�±�WKH�FDVH�RI
5RPDQLDQV� DQG� 0ROGRYDQV´�� LQ� ZKLFK� VKH
IRFXVVHG� RQ� WKH� KLVWRULF� DQG� SROLWLFDO
GHYHORSPHQWV� RI� WKH� LQWHU�ZDU� SHULRG� LQ
%HVVDUDELD� DQG� WKH� IRUFHG� LGHQWLW\� ZKLFK� LV
EHLQJ�VKDSHG�LQ�WKLV�UHJLRQ�

3DQHO���&RQWHPSRUDU\�(WKQLF�&RQIOLFW
LQ�(XURSH

³7KH� 5RPDQLDQ�+XQJDULDQ� UHFRQFLOLDWLRQ
SURFHVV� EHWZHHQ� ����� DQG� ����� LQ� WKH� OLJKW� RI
KLVWRULFDO�FRQIOLFWV�LQ�(XURSH´�ZDV�WKH�VXEMHFW�RI
&RQVWDQWLQ�,RUGDFKL¶V��5RPDQLD��GLVFXVVLRQ��+LV
GLVFXVVLRQ� FRQFHUQHG� WKH� YHU\� UHFHQW� DQG
SRVLWLYH�GHYHORSPHQWV�RI�UHFRQFLOLDWLRQ�EHWZHHQ
WKH�5RPDQLDQ�DQG�+XQJDULDQ�VWDWHV�� WDNLQJ� LQWR
DFFRXQW� WKH� +XQJDULDQ� PLQRULW\� TXHVWLRQ� LQ
5RPDQLD��,QWHUQDWLRQDO�SUHVVXUH��HVSHFLDOO\�IURP
WKH�(XURSHDQ�8QLRQ��SOD\HG�D�PDMRU�UROH� LQ� WKH
VHWWLQJ� XS� RI� D� VWUXFWXUDO� DQG� VXVWDLQDEOH
IUDPHZRUN� IRU� IXUWKHU� FRRSHUDWLRQ� RQ� GLIIHUHQW
SROLWLFDO�� HFRQRPLF� DQG� FXOWXUDO� OHYHOV�� 0DULXV
7XUGD¶V� �5RPDQLD�� NH\� TXHVWLRQ� LQ� KLV
SUHVHQWDWLRQ� ³VFDOHV� RI� SHUFHSWLRQ� ±� FRQIOLFWLQJ
GLVFRXUVHV�ZLWKLQ�5RPDQLD´�ZDV�KRZ�WR�H[SODLQ
WKH� QDWLRQDOLVW� PRYHPHQWV� DQG� UDGLFDOLVP� LQ
5RPDQLD� LQ� WKH� SDVW� DQG� WKH� SUHVHQW�� 7KUHH
GLVFRXUVHV� OD\� DW� WKH� KHDUW� RI� WKH� GLVFXVVLRQ�
5RPDQLD¶V�LGHD�RI�VHOI�VXIILFLHQF\��SURSRVHG�E\
VRPH� QDWLRQDOLVW� FLUFOHV�� WKH� FRPLQJ� WR� WHUPV
ZLWK�KLVWRU\��³9HUJDQJHQKHLWVEHZlOWLJXQJ´��DQG
WKH� SUHYDLOLQJ� LQWHUQDO� RULHQWDOLVP� LQ� 5RPDQLD�
$� PRUH� JHQHUDO� DSSURDFK� RI� KRZ� WR� H[SODLQ
HWKQLF�FRQIOLFW� LQ�(DVWHUQ�(XURSH� LQ�D�KLVWRULFDO
OLQH�RI�WKRXJKW�ZDV�SXW�IRUZDUG�E\�,U\QD�9XVKNR
�8NUDLQH��� 6KH� FRQFHQWUDWHG� RQ� WKH� JHQHVLV� DQG
WKHRUHWLFDO�H[SODQDWLRQ�RI�HWKQLF�FRQIOLFW�LQ�SRVW�
VRFLDOLVW� DQG� SRVW�6RYLHW� FRXQWULHV�� /D]DU
1LNROLF� �)5� <XJRVODYLD�� SUHVHQWHG� DQ
LQWHUHVWLQJ�� VRFLRORJLFDOO\� EDVHG� VWXG\� ZKLFK
IRFXVVHG� RQ� H[DPSOHV� RI� GLVFULPLQDWLRQ� LQ
HYHU\GD\� OLIH� LQ�<XJRVODYLD��$� NH\� JRDO� RI� KLV
SUHVHQWDWLRQ� ZDV� WR� LQYHVWLJDWH� LQVWLWXWLRQDOO\
DQG� LGHRORJLFDOO\� EDVHG� SDWWHUQV� RI
GLVFULPLQDWLRQ� VWHPPLQJ� IURP� HYHU\GD\

SUHMXGLFHV��³)RUFHG�PLJUDWLRQ�DV�WKH�UHVXOW�RI�WKH
QDWLRQDO� SROLF\� RI�.D]DNKVWDQ´�ZDV� WKH� VXEMHFW
RI� <XUL\� 0DOLNRY¶V� �.D]DNKVWDQ�� HQGHDYRU� WR
H[SODLQ�WKH�GLVFULPLQDWLRQ�RI�QRQ�.D]DNKV�LQ�WKH
SHULRG�DIWHU�.D]DNKVWDQ�JDLQHG�LQGHSHQGHQFH�LQ
������ 6LPLODU� WR� RWKHU� H[DPSOHV�� .D]DNKVWDQ
V
JRDO� LV� WR� FUHDWH� D� PRQR�HWKQLF� VSDFH� E\
FRHUFLRQ� DQG� IRUFH� DQG� WR� H[FOXGH� PLQRULWLHV
IURP�FHUWDLQ�EDVLF�FLYLO�ULJKWV�

3DQHO���0HWKRGV�DQG�,QVWUXPHQWV�RI
&RQIOLFW�0DQDJHPHQW�DQG�5HVROXWLRQ

,Q� KLV� NH\QRWH�� 5HLQKDUG� 0H\HUV� �*HUPDQ\�
JDYH�D�FRQFLVH�DQG�WKRURXJK�LQWURGXFWLRQ�WR�WKH
FXUUHQW� GHEDWH� DQG� WKHRULHV� RQ�PHWKRGV��PHDQV
DQG� DSSOLFDEOH� LQVWUXPHQWV� RI� FRQIOLFW
PDQDJHPHQW� DQG� UHVROXWLRQ� ZKLFK� LV� SUHVHQWO\
RQJRLQJ�LQ�SROLWLFDO�VFLHQFH��3ROLWLFDO�VFLHQFH�KDV
YDULRXV� LQVWUXPHQWV� DW� KDQG� WR� RYHUFRPH� WKH
SHULOV�RI�D�YLFLRXV�FLUFOH�RI�SHUPDQHQW�IDLOXUHV�LQ
FRQIOLFW� KDQGOLQJ� DQG� UHVROXWLRQ� XVLQJ
PHFKDQLVPV� RI� SUHYHQWLRQ� DQG� WKLUG� SDUW\
LQYROYHPHQW�� :KHUHDV� 3KLOLS� .D]LQ� �5XVVLD�
KLJKOLJKWHG�WKH�ODFNLQJ�OHJDO�EDVLV�IRU�WKH�UHFHQW
1DWR� LQWHUYHQWLRQV� LQ� .RVRYR� DQG� WULHG� WR
VWUHQJWKHQ� WKH�UROH�RI� WKH�8QLWHG�1DWLRQV� DQG�D
PXOWL�GLPHQVLRQDO� DSSURDFK� WR� FRQIOLFW
UHVROXWLRQ��3LD�.RKRUVW��*HUPDQ\��HODERUDWHG�RQ
WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�26&(�LQ�LWV
SROLWLFDO� DQG� LQVWLWXWLRQDO� DWWHPSWV� WR� GHDO� ZLWK
LQWHUQDWLRQDO�RU�UHJLRQDO�FRQIOLFWV��6WHOLX�/DPEUX
�5RPDQLD�� WRRN� XS� DQ� RQJRLQJ� GHEDWH� LQ
5RPDQLD�RQ�³KRZ�WR�WHDFK�KLVWRU\´��+H�ZDV�DEOH
WR�LGHQWLI\�PDMRU�FOLFKHV�ZKLFK�GRPLQDWH�KLVWRU\
WHDFKLQJ� DQG� WKH� SXEOLF� GLVFRXUVH� LQ� 5RPDQLD
DQG�ZKLFK� OHDG� WR� WKH� UHMHFWLRQ� RI� LQWHUQDWLRQDO
UHFRPPHQGDWLRQV� FRQFHUQLQJ� REMHFWLYLW\� LQ
KLVWRU\�WHDFKLQJ��7KH�FULWLFDO�³UROH�RI�WKLUG�SDUW\
LQYROYHPHQW� LQ� FRQIOLFW� PDQDJHPHQW� LQ
LQWHUQDWLRQDO� SROLWLFV´� ZDV� WKH� VXEMHFW� RI
.HWHYDQ�7VLNKHODVKYLOL¶V��*HRUJLD��SUHVHQWDWLRQ�
6KH� HPSKDVL]HG� WKH� IDLOXUH� RI� WKLUG� SDUW\
LQWHUYHQWLRQ�DQG�FRQIOLFW�UHVROXWLRQ�E\�ORRNLQJ�DW
WZR�GLVWLQFW� FDVHV�RI� UHFHQW�RQJRLQJ�FRQIOLFWV�±
$ENKD]LD� DQG� WKH� %DONDQV�� 2UNDQ� .|VHPHQ
�*HUPDQ\�� WULHG� WR� LGHQWLI\� ³LQFHQWLYHV� DQG



%HULFKWH ��

EDUULHUV� IRU� UHJLRQDO� FRRSHUDWLRQ� LQ� (DVWHUQ
(XURSH´�� FRQFHQWUDWLQJ� RQ� DVSHFWV� RI� ERXQGHG
UDWLRQDOLW\� DQG� ELODWHUDO� EDUJDLQLQJ� SURFHVVHV�
7KLV� SDQHO� KLJKOLJKWHG� WKH� HQRUPRXV� SUREOHPV
RI�HIILFLHQW�FRQIOLFW�PDQDJHPHQW�VWHPPLQJ�IURP
KLVWRULFDO�DQG�V\VWHPDWLF�SROLWLFDO�VKRUWFRPLQJV�

3DQHO���0XOWLFXOWXUDOLVP�DV�D�0HDQV
RI�&RQIOLFW�3UHYHQWLRQ�"

7KLV� SDQHO� KDG� WKH� LQWHQWLRQ� RI� DQDO\]LQJ� WKH
HWKQLF� GLVFRXUVH� HVSHFLDOO\� LQ� 6RXWKHDVWHUQ� DQG
(DVWHUQ� (XURSHDQ� FRXQWULHV� LQ� WKH� OLJKW� RI� WKH
GLFKRWRP\� EHWZHHQ� QDWLRQDOLVW� PRQR�HWKQLF
FRQFHSWV� DQG� PXOWLFXOWXUDOLVP�� 9HUD� 0DONRYD
�5XVVLD�� HODERUDWHG� RQ� WKH� GLYHUVLW\� RI� ³HWKQLF
PLQRULWLHV� LQ� SRVW�6RYLHW� 0RVFRZ´� DQG� DVNHG
ZKHWKHU� WKH� PHWURSROLV� 0RVFRZ� FDQ� EH
FRQVLGHUHG� D� FLW\� RI� FLWL]HQV� RU� RI� UHIXJHHV�
6RFLR�HFRQRPLF� DQG� SROLWLFDOO\� PRWLYDWHG
GLVSDULWLHV� DUH� DV� YLVLEOH� DQG� ULIH� DV� DUH
SUHYDLOLQJ�SUHMXGLFHV�DJDLQVW�QRQ�5XVVLDQV�LQ�WKH
FDSLWDO� ZKR� IDFH� GLVFULPLQDWLRQ� EDVHG� RQ� WKH
SULQFLSOH� RI� VRFLDO� H[FOXVLRQ�� ³&DQ� GHPRFUDF\
ZRUN� LQ� 6RXWKHDVWHUQ� (XURSH"´� 7KLV� TXHVWLRQ
ZDV�SXW�IRUZDUG�E\�'UDJRV�3HWUHVFX���5RPDQLD�
ZKR� SUHVHQWHG� YDULRXV� KLVWRULFDO�� SROLWLFDO� DQG
HFRQRPLF� IDFWRUV�� WKHRUHWLFDOO\� EDVHG� XSRQ
FRQFHSWV� RI� *HOOQHU�� +LUVFKPDQ� DQG� RWKHU
VFKRODUV�� ZKLFK� H[SODLQ� WKH� GLIILFXOW\� DQG� HYHQ
IDLOXUH� RI� GHPRFUDWL]DWLRQ� LQ� WKH� UHJLRQ�� ,GD

.HUHV]WXUV]NL� �+XQJDU\�� PDGH� DQ� LQWHUHVWLQJ
DWWHPSW� WR� IROORZ� WKH� FRQVWUXFWLRQ� RI� HWKQLF
PLQRULW\� LGHQWLW\� YLD� WKH� PHGLD� FDUHHU� RI� D
FRQWHPSRUDU\� ELOLQJXDO� QRYHO�� 5HIHUULQJ� WR� 3DO
=DYDGD¶V��D�+XQJDULDQ�ZULWHU��QRYHO�³-DGYLJD¶V
3LOORZ´�� ,GD� .HUHV]WXUV]NL� VWUHVVHG� WKH
LPSRUWDQFH� RI� D� EURDG�PHGLD� SUHVHQFH� WR� EULQJ
WKH� HWKQLF� LGHQWLW\� DQG� GLYHUVLW\� LQ� +XQJDU\� WR
WKH�IRUHJURXQG��7KH�KLVWRU\�DQG�SUHVHQW�VLWXDWLRQ
RI� WKH� ³5RPD� LQ� 5RPDQLD´� ZDV� WKH� VXEMHFW� RI
-|UJ� )HOGPDQQ¶V� �*HUPDQ\�� SUHVHQWDWLRQ�� +H
SRLQWHG�WR�WKH�HQGOHVV�DQG�DSSDUHQWO\�XQVROYDEOH
GHEDWH�RQ�KRZ�WR�GHDO�ZLWK�WKH�QRPDGLF�OLIHVW\OH
RI� WKH� 5RPD� LQ� (XURSH� DQG�� IXUWKHUPRUH�� WKH
VRPHWLPHV� REYLRXV� EUXWDO� YLROHQFH� DQG� VRFLDO
GLVFULPLQDWLRQ� WKH� 5RPD� KDYH� EHHQ� IDFLQJ� LQ
(XURSH�IRU�FHQWXULHV�DV�ZHOO�DV�SUHVHQWO\�

7KH� PDLQ� VFLHQWLILF� JRDOV�� D� EURDGHU� EXW
QHYHUWKHOHVV� WKRURXJK� GLVFXVVLRQ� RI
HWKQLFLW\��PLQRULW\� UHJLPHV�� WKH� FRQFHSWV� RI
QDWLRQDOLVP� DQG� QDWLRQ�VWDWHV� DV� ZHOO� DV
PXOWLFXOWXUDOLVP�� ZHUH� DFKLHYHG� ZLWK� JUHDW
VXFFHVV�GXULQJ�WKH�FRXUVH�RI�WKH�FRQIHUHQFH�
7KH� PDMRULW\� RI� WKH� SUHVHQWDWLRQV� DQG
FRQIHUHQFH�SDSHUV�FDQ�EH�IRXQG�RQ�RXU�KRPH
SDJH��ZZZ�JHVZ�GH

$GGLWLRQDOO\�� WKH� DUWLVW� -RKDQQHV� =DJOHU
FRQFHSWXDOL]HG� DQG� VXPPDUL]HG� WKH�PDLQ� LGHDV
DQG� YLVLRQV� RI� WKLV� PXOWLFXOWXUDO� HYHQW� RQ
YLGHRWDSH�

6HUYLFH�6HLWH�7VFKHFKLHQ

'DQNHQVZHUWHUZHLVH� ZXUGHQ� XQV� DXFK� I�U� GLH
YRUOLHJHQGH� $XVJDEH� GHU� DNWXHOOHQ� RVWLQIRUPD�
WLRQHQ�ZLHGHU� HLQLJH�QHXHUH�9HU|IIHQWOLFKXQJHQ
�EHU� XQVHUHQ� |VWOLFKHQ� 1DFKEDUVWDDW� ]XJHVDQGW�
+LHU�HLQH�$XVZDKO�

3XEOLNDWLRQHQ

:HU� VLFK� SHUPDQHQW� PLW� GHQ� GHXWVFK�WVFKH�
FKLVFKHQ�%H]LHKXQJHQ�EHVFKlIWLJW��PDJ�YHUEO�IIW
VHLQ��ZHQQ� ±�ZLH� YRU� NXU]HP� LQ� HLQHP� XQVHUHU

6HPLQDUH� JHVFKHKHQ� ±� GHXWVFKH� -XJHQGOLFKH
IUDJHQ�� ZDUXP� GHQQ� GLH� 7VFKHFKHQ� VR� ZLFKWLJ
I�U�(XURSD�VHLHQ��9LHOOHLFKW�NDQQ�GLH�3XEOLNDWLRQ
*URVVH�7VFKHFKHQ�±�*URVVH�(XURSlHU��1DPKDIWH
3HUV|QOLFKNHLWHQ�GHU�*HVFKLFKWH�XQG�*HJHQZDUW
�3UDKD� ������ KUVJ�� YRQ� GHU� *HRUJ� YRQ
3RGLHEUDG\�6WLIWXQJ�I�U�HXURSlLVFKH�=XVDPPHQ�
DUEHLW�� GHU� -DQ� 0DVDU\N� 6WLIWXQJ� I�U� LQWHU�
QDWLRQDOH� =XVDPPHQDUEHLW�� GHU� $VVR]LDWLRQ� I�U
GDV� (XURSlLVFKH� +DXV� XQG� GHU� 1DWLRQDO�
ELEOLRWKHN� GHU� 7VFKHFKLVFKHQ� 5HSXEOLN�� GD]X



��

EHLWUDJHQ��GLH�%HGHXWXQJ�HLQLJHU�JUR�HU�3HUV|Q�
OLFKNHLWHQ�GHU�E|KPLVFKHQ�*HVFKLFKWH�XQG�±�PLW
9DFODY�+DYHO�±�GHU�WVFKHFKLVFKHQ�*HJHQZDUW�I�U
GLH�SROLWLVFKH�XQG�NXOWXUHOOH�(QWZLFNOXQJ�(XUR�
SDV� LQ� (ULQQHUXQJ� ]X� UXIHQ�� 'HU� 6DPPHOEDQG
HQWKlOW� VLHEHQ� %HLWUlJH� DXV� HLQHP� =\NOXV� YRQ
9RUWUlJHQ�� GLH� LP� -DKU� ����� LP� &OHPHQWLQXP
JHKDOWHQ� ZXUGHQ�� ,P� %HVWUHEHQ�� GLH� HQJH
%LQGXQJ� GHU� WVFKHFKLVFKHQ� 1DWLRQDOJHVFKLFKWH
DQ� GLH� JHVDPWHXURSlLVFKH� (QWZLFNOXQJ� GDU]X�
OHJHQ��ZXUGHQ� I�U� GHQ�=\NOXV� DXVJHZlKOW��.DUO
,9�� �YRUJHVWHOOW� YRQ� )UDQWLãHN� .DYND��� *HRUJ
YRQ� 3RGLHEUDG� �-RVHI� 3ROLãHQVNê��� -DQ� $PRV
.RPHQVNê� ±� &RPHQLXV� �GHUV���� )UDQWLãHN
3DODFNê��-L L�.R DOND���7RPiã�*DUULJXH�0DVDU\N
�-DURVODY� 2SDW��� (GYDUG� %HQHã� �$OH[DQGU� 2UW�
VRZLH� 9DFODY� +DYHO� �=GHQHN� 8UEiQHN��
%LRJUDSKLVFKH� (FNGDWHQ� XQG� ,QIRUPDWLRQHQ� ]XU
(LQRUGQXQJ� GHU� MHZHLOLJHQ� 3HUV|QOLFKNHLWHQ� LQ
GHQ� KLVWRULVFKHQ� .RQWH[W� HUJlQ]HQ� GLH� 9RU�
WUDJVWH[WH��=ZDU�YHUIROJWHQ�GLH�+HUDXVJHEHU�PLW
GHU� hEHUVHW]XQJ� GHU� 7H[WH� LQ� GLH� GHXWVFKH�
HQJOLVFKH�XQG�IUDQ]|VLVFKH�6SUDFKH�DXVGU�FNOLFK
GDV�=LHO��³GLH�3XEOLNDWLRQHQ�DXFK�DXVOlQGLVFKHQ
*lVWHQ� DXI� SDUODPHQWDULVFKHU� (EHQH� ]X� UHSUl�
VHQWDWLYHQ� =ZHFNHQ� ]XU� 9HUI�JXQJ´� ]X� VWHOOHQ�
9LHO� PHKU� Z�QVFKWH� PDQ� VLFK� LQGHV� HLQH� 9HU�
EUHLWXQJ� GHU� 3XEOLNDWLRQ� LQ� 6FKXOHQ� XQG� 8QL�
YHUVLWlWHQ�� 'DQQ� HU�EULJHQ� VLFK� LQ� =XNXQIW
YLHOOHLFKW�)UDJHQ�ZLH�GLH�XQVHUHU�6FK�OHULQ�QDFK
GHP�%HLWUDJ�GHU�7VFKHFKHQ�I�U�(XURSD�

:HU� GDV� 7KHPD� LP� 8QWHUULFKW� EHKDQGHOQ� ZLOO�
NDQQ� DX�HUGHP� DXI� GDV� +HIW� 1DFKEDU
7VFKHFKLHQ� �:RFKHQVFKDX� ,,�� 1U�� ��
6HSWHPEHU�2NWREHU�������]XU�FNJUHLIHQ��GDV�I�U
GHQ�(LQVDW]� LQ�GHU�6HNXQGDUVWXIH� ,,�JHGDFKW� LVW�
:LH�LQ�GHU�:RFKHQVFKDX��EOLFK�ZHUGHQ�]X�GHQ
MHZHLOLJHQ� 7KHPHQVFKZHUSXQNWHQ� $UEHLWVWH[WH�
)RWRV�� .DULNDWXUHQ�� 6WDWLVWLNHQ� VRZLH� NRQNUHWH
$UEHLWVYRUVFKOlJH� ]XVDPPHQJHVWHOOW�� 6R� EHKDQ�
GHOQ� QDFK� HLQHP� NXU]HQ� 3URORJ� ]XU� GHXWVFK�
WVFKHFKLVFKHQ�(UNOlUXQJ�VRZLH�]XU�³&KURQRORJLH
HLQHU� VFKZLHULJHQ� 1DFKEDUVFKDIW´� )HUGLQDQG
6HLEW� ³'DV� 9HUKlOWQLV� YRQ� 'HXWVFKHQ� XQG
7VFKHFKHQ� ±� ZR� OLHJW� GDV� 3UREOHP"´�� 5REHUW
/XIW�GLH�3UREOHPDWLN�³1DWLRQDOHU�'XDOLVPXV�XQG
$OOWDJ�� =XVDPPHQOHEHQ� YRQ� 'HXWVFKHQ� XQG

7VFKHFKHQ� ELV� ]XP� HUVWHQ� :HOWNULHJ´�� -|UJ� .�
+RHQVFK� GLH� ³5HSXEOLN� GHU� 0RGHUQH� ±� GLH
7VFKHFKRVORZDNLVFKH�5HSXEOLN����������´�XQG
'HWOHI�%UDQGHV�³'DV�-DKU]HKQW�GHU�.DWDVWURSKHQ
���������´�� hEHU� GLH� 1DFKNULHJV]HLW� LQIRU�
PLHUHQ� LQ� HLQHP� OHLGHU� VHKU� YLHO� N�U]HUHQ� 7HLO
$QGUHDV�5HLFK�PLW�0DWHULDOLHQ�]X�GHQ�³'HXWVFK�
WVFKHFKRVORZDNLVFKHQ�%H]LHKXQJHQ� QDFK� ����´
XQG� GHQ� ³3ROLWLVFKHQ� (QWZLFNOXQJHQ� LQ� GHU
7VFKHFKRVORZDNHL� ���������� XQG� :ROI
2VFKOLHV�]XP�7KHPD�³7VFKHFKHQ�KHXWH�±�0HQ�
WDOLWlW�XQG�.XOWXU´��ZlKUHQG� VLFK�-L L�.RVWD�PLW
GHU�:LUWVFKDIW�7VFKHFKLHQV�XQG�(JEHUW�-DKQ�PLW
GHP�SROLWLVFKHQ�6\VWHP�EHVFKlIWLJHQ��$XIJUXQG
GHU� M�QJHUHQ� (QWZLFNOXQJHQ� VROOWHQ� LQVEH�
VRQGHUH� GLH� OHW]WJHQDQQWHQ� %HLWUlJH� EHL� HLQHP
(LQVDW]�LP�8QWHUULFKW�XQEHGLQJW�GXUFK�DNWXHOOHUH
0DWHULDOLHQ�HUJlQ]W�ZHUGHQ�

/HKUHULQQHQ� XQG� /HKUHU�� GLH� HLQH� 3DUWQHUVFKDIW
PLW� HLQHU� WVFKHFKLVFKHQ� 6FKXOH� DXIEDXHQ� RGHU
GLHVH� EHUHLWV� SIOHJHQ�� VROOWHQ� GLH� .ROOHJLQQHQ
XQG� .ROOHJHQ� DXI� GLH� ODQGHVNXQGOLFKHQ
/HKUPDWHULDOLHQ� YRQ� ,QWHU� 1DWLRQHV
�KWWS���ZZZ�LQWHU�QDWLRQHV�GH�� I�U� GDV� )DFK
'HXWVFK� DOV� )UHPGVSUDFKH� DQ� WVFKHFKLVFKHQ
6FKXOHQ�KLQZHLVHQ��6R�HUVFKLHQ�XQWHU�GHP�7LWHO
³'HXWVFKODQG� I�U� 'LFK´� HLQ� +HIW� ]XP� 7KHPD
6FK�OHUDXVWDXVFK�� GDV� �EHU� GLH� 3DUWQHUVFKDIW
]ZLVFKHQ� HLQHU� WVFKHFKLVFKHQ� XQG� HLQHU
GHXWVFKHQ�6FKXOH�EHULFKWHW��'LH�/HKUPDWHULDOLHQ
ZXUGHQ� I�U� ���� ELV� ��MlKULJH� 6FK�OHULQQHQ� XQG
6FK�OHU� QDFK� YLHU� ELV� I�QI� /HUQMDKUHQ� 'HXWVFK
DQ�DOOHQ�6FKXOIRUPHQ�HQWZLFNHOW��'DV�/HKUHUKHIW
HQWKlOW�QLFKW�QXU�GLH�/|VXQJHQ�GHU�hEXQJHQ�XQG
%HLVSLHOH�I�U�SDVVHQGH�$QWZRUWHQ��VRQGHUQ�DXFK
PHWKRGLVFKH�+LQZHLVH�XQG�$QUHJXQJHQ�I�U�GHQ
8QWHUULFKW�VRZLH�ZHLWHUH�,QIRUPDWLRQHQ�

'LH� EHL� GHU� 6lFKVLVFKHQ� /DQGHV]HQWUDOH� I�U
SROLWLVFKH� %LOGXQJ� NRVWHQORV� ]X� EH]LHKHQGH
3XEOLNDWLRQ� 'HXWVFK�WVFKHFKLVFKH� %H]LHKXQJHQ�
$UEHLWVWH[WH� ]XU� SROLWLVFKHQ� %LOGXQJ� �'UHVGHQ
������KUVJ��YRQ�GHU�6lFKVLVFKHQ�/DQGHV]HQWUDOH
I�U� SROLWLVFKH� %LOGXQJ� LQ� =XVDPPHQDUEHLW� PLW
GHU� GHXWVFK�WVFKHFKLVFKHQ� +LVWRULNHUNRPPLV�
VLRQ�� ELHWHW� LQ� ��� NXU]HQ� $UEHLWVWH[WHQ� HLQH
NQDSSH� 6NL]]H� GHU� GHXWVFK�WVFKHFKLVFKHQ
*HVFKLFKWH� GHU� YHUJDQJHQHQ� ���� -DKUH�� $XFK



5H]HQVLRQHQ ��

ZHQQ�PDQ� VLFK� ]XPLQGHVW�HLQLJH� DXVI�KUOLFKHUH
+LQZHLVH�GDUDXI�JHZ�QVFKW�KlWWH��GDVV�HV�VFKRQ
YRU� GHU� ³6DPWHQHQ� 5HYROXWLRQ´� YLHOIlOWLJHUH
%H]LHKXQJHQ� ]ZLVFKHQ� GHXWVFKHQ� XQG� WVFKH�
FKLVFKHQ� *UXSSLHUXQJHQ� JDE� DOV� GLHV� HLQHU
EUHLWHUHQ� gIIHQWOLFKNHLW� EHNDQQW� ZDU� XQG� LVW�
]HXJW� GLH� VDFKOLFKH�'DUVWHOOXQJ� YRP�%HP�KHQ�
3RVLWLRQHQ� VRZRKO� GHU� GHXWVFKHQ� DOV� DXFK� GHU
WVFKHFKLVFKHQ� 6HLWH� ]X� EHU�FNVLFKWLJHQ�� 'LHVH
JHPHLQVDPH� HKUOLFKH� $XIDUEHLWXQJ� GHU� 9HU�
JDQJHQKHLW� LVW� XQHLQJHVFKUlQNW� ]X� EHJU��HQ�� GD
QXU�DXI�GLHVH�:HLVH�GLH�*UXQGODJH�I�U�HLQH�YHU�
VWlQGQLVYROOH� 3DUWQHUVFKDIW� ]ZLVFKHQ� GHQ
EHQDFKEDUWHQ�9|ONHUQ� JHVFKDIIHQ�ZHUGHQ� NDQQ�
$OOHUGLQJV� JLOW� HV� QXQ� HQGOLFK� GHQ�%OLFN� LQ� GLH
=XNXQIW�]X�ULFKWHQ��]XPDO�GLH� MXQJH�*HQHUDWLRQ
LQ�EHLGHQ�6WDDWHQ� HUP�GHQGH�.RQWURYHUVHQ� YRQ
$QJHK|ULJHQ� GHU�(UOHEQLVJHQHUDWLRQ� QLFKW�PHKU
QDFKYROO]LHKHQ� NDQQ� XQG� ZLOO�� ,QVRIHUQ� LVW� HV
HUIUHXOLFK�� GDVV� GHU� YRUOLHJHQGH� %DQG� DXFK� GLH
]XNXQIWVZHLVHQGHQ� 5HGHQ� +DYHOV� YRU� GHP
'HXWVFKHQ�%XQGHVWDJ�DP�����$SULO�������GLH�GHV
GDPDOLJHQ� %XQGHVSUlVLGHQWHQ� +HU]RJ� YRU� 9HU�
WUHWHUQ� EHLGHU� .DPPHUQ� GHV� 7VFKHFKLVFKHQ
3DUODPHQWV� DP� ���� $SULO� ����� VRZLH� GHQ� 7H[W
GHU� 'HXWVFK�7VFKHFKLVFKHQ� (UNOlUXQJ� �EHU� GLH
JHJHQVHLWLJHQ� %H]LHKXQJHQ� XQG� GHUHQ� N�QIWLJH
(QWZLFNOXQJ�YRP�����-DQXDU������GRNXPHQWLHUW�
'HU� %DQG� HQWKlOW� DX�HUGHP� HLQH� =HLWWDIHO� PLW
DXVJHZlKOWHQ� 'DWHQ� ]XU� *HVFKLFKWH� GHU
%|KPLVFKHQ�/lQGHU��GHU�7VFKHFKRVORZDNHL�XQG
7VFKHFKLHQV� VRZLH� GHU� GHXWVFK�WVFKHFKLVFKHQ
%H]LHKXQJHQ� VHLW� GHP� ���� -DKUKXQGHUW�� (LQH
/LVWH� GHU� 0LWJOLHGHU� GHU� GHXWVFK�WVFKHFKLVFKHQ
XQG� GHXWVFK�VORZDNLVFKHQ� +LVWRULNHUNRPPLV�
VLRQHQ� VRZLH� HLQH� hEHUVLFKW� �EHU� GHUHQ� EHUHLWV
YHU|IIHQWOLFKWH� XQG� JHSODQWH� 3XEOLNDWLRQHQ� VLQG
YRU�DOOHP�I�U�GDV�)DFKSXEOLNXP�YRQ�,QWHUHVVH�

0HKU� DOV� HLQH� JXWH� (UJlQ]XQJ� ]XU� R�� J�� 3XEOL�
NDWLRQ� ELOGHW� GDV� +HIW� 7VFKHFKHQ�� (XURSD
EUDXFKW� (XFK�� >ýHVL�� (YURSD� 9iV� SRWUHEXMH�@�
KUVJ�� YRQ� *RWWIULHG� +HUELJ� XQG� +HOPXW� +HUOHV
�%RQQ�������5HLKH�7UDQVQDWLRQDO������+LHU�VSLHOW
GLH� 9HUJDQJHQKHLW� HQGOLFK� HLQPDO� HLQH� QDFK�
JHRUGQHWH� 5ROOH�� ,P� 9RUGHUJUXQG� VWHKHQ� ]�%�
7KHPHQ� ZLH� GHU� %HLWULWW� GHU� 7VFKHFKLVFKHQ
5HSXEOLN� ]XU� 1$72� XQG� ]XU� (XURSlLVFKHQ

8QLRQ�� GLH� GHXWVFK�WVFKHFKLVFKHQ� :LUWVFKDIWV�
EH]LHKXQJHQ� XQG� GLH� =XVDPPHQDUEHLW� LP
5DKPHQ� GHU� (XUHJLR� (JUHQVLV�� $XFK� GLH
%HULFKWH� YRQ� VRJHQDQQWHQ� ³%U�FNHQEDXHUQ´� ±
YRQ�GHU�$FNHUPDQQ�*HPHLQGH��EHU�GDV�*RHWKH�
,QVWLWXW�ELV�]X�GHQ�:DOGRUIVFKXOHQ� LQ�3ULHQ�XQG
3UDKD�� ±� GRNXPHQWLHUHQ� GLH� YLHOIlOWLJHQ
%HP�KXQJHQ�XP�HLQH�SDUWQHUVFKDIWOLFKH�=XVDP�
PHQDUEHLW� ]ZLVFKHQ� 'HXWVFKHQ� XQG� 7VFKHFKHQ�
'D�GLH�GHXWVFKH�3UHVVHEHULFKWHUVWDWWXQJ�RIWPDOV
GD]X� QHLJW�� YRU� DOOHP� DXI� GLH� JHVFKLFKWOLFK
EHGLQJWHQ�3UREOHPH�KLQ]XZHLVHQ��PDJ�GDV�+HIW
DOO�GLHMHQLJHQ�HUPXQWHUQ��GLH�LQ�EHLGHQ�/lQGHUQ
LKUHQ� %HLWUDJ� ]XP� =XVDPPHQZDFKVHQ� OHLVWHQ
ZROOHQ��=X�EHGDXHUQ�LVW�OHGLJOLFK��GDVV�GLH�GXUFK
GHQ� ]ZHLVSUDFKLJHQ� 7LWHO� JHZHFNWHQ� +RII�
QXQJHQ�HQWWlXVFKW�ZHUGHQ��=X�GHQ�WKHPDWLVFKHQ
$XIVlW]HQ� JLEW� HV� OHGLJOLFK� HLQHQ� NXU]HQ
$EVFKQLWW� LQ� WVFKHFKLVFKHU� 6SUDFKH�� EHL� GHQ
%HULFKWHQ�GHU�³%U�FNHQEDXHU´�IHKOW�DXFK�GLHV�

(LQHQ� ZHLWHUHQ� %HOHJ� I�U� GLH� LPPHU� HQJHU
ZHUGHQGHQ� %H]LHKXQJHQ� ]ZLVFKHQ� 'HXWVFKHQ
XQG�gVWHUUHLFKHUQ�DXI�GHU�HLQHQ��7VFKHFKHQ�XQG
6ORZDNHQ� DXI� GHU� DQGHUHQ� 6HLWH� ELHWHW� GDV
+DQGEXFK� 7VFKHFKLHQ� ±� 6ORZDNHL� ±� .RQWDNWH
�2VQDEU�FN� ������� 'DV� LQ� =XVDPPHQDUEHLW�PLW
GHP� 7VFKHFKLVFKHQ� =HQWUXP� LQ� %HUOLQ� HQW�
VWDQGHQH� 1DFKVFKODJHZHUN� LQIRUPLHUW� XPIDV�
VHQG��EHU� ,QVWLWXWLRQHQ��3URMHNWH�XQG� ,QLWLDWLYHQ
DXV� GHQ� %HUHLFKHQ� 3ROLWLN�� :LUWVFKDIW�� .XOWXU�
0HGLHQ� XQG� :LVVHQVFKDIW�� �EHU� GLH� (LQULFK�
WXQJHQ� GHU� GHXWVFKHQ� 0LQGHUKHLW� VRZLH� �EHU
GHXWVFK�WVFKHFKLVFKH� XQG� GHXWVFK�VORZDNLVFKH
6WlGWHSDUWQHUVFKDIWHQ�

9LGHR

7DQGHP�� GHP� .RRUGLQLHUXQJV]HQWUXP� I�U� GHQ
GHXWVFK�WVFKHFKLVFKHQ� -XJHQGDXVWDXVFK� �*XWHQ�
EHUJSODW]� �D�� ������ 5HJHQVEXUJ�� LVW� HV� ZLHGHU
HLQPDO� JHOXQJHQ�� DWWUDNWLYH� $UEHLWVPDWHULDOLHQ
]X� YHU|IIHQWOLFKHQ�� GLHVPDO� LQ� )RUP� HLQHV
9LGHRILOPV� �PLW� %HJOHLWKHIW�� XQWHU� GHP� 7LWHO
³$OOHV� E|KPLVFKH� '|UIHU"´�� 'HU� )LOP� LVW� GDV
(UJHEQLV� HLQHV� GHXWVFK�WVFKHFKLVFKHQ� 3URMHNWV�
DQ� GHP� ��� -XJHQGOLFKH� DXV� EHLGHQ� /lQGHUQ
PLWJHDUEHLWHW� KDEHQ�� +LHU� GRNXPHQWLHUHQ� GLH



��

3URMHNWWHLOQHKPHQGHQ� LKUH� $UEHLW� DP� )LOP
�(LQI�KUXQJ� LQ� GLH� 7HFKQLN�� *UXSSHQELOGXQJ�
$UEHLW� PLW� GHU� .DPHUD��� YHUVFKLHGHQH� 3UR�
JUDPPSXQNWH� LQQHUKDOE� GHU� %HJHJQXQJ� VRZLH
LKUH� :DKUQHKPXQJ� YRQ� *HPHLQVDPNHLWHQ� XQG
8QWHUVFKLHGHQ�� 'LH� HQWVSUHFKHQGHQ� 6WDWHPHQWV
HLJQHQ� VLFK� KHUYRUUDJHQG� I�U� GHQ� (LQVWLHJ� LQ
'LVNXVVLRQHQ� �EHU� 6WHUHRW\SH� XQG� 9RUXUWHLOH�
(UIUHXOLFKHUZHLVH� ZXUGHQ� GLH� $XVVDJHQ� GHU
WVFKHFKLVFKHQ� -XJHQGOLFKHQ� QLFKW� PLW� HLQHU
hEHUVHW]XQJ� LQ� GHQ� +LQWHUJUXQG� JHGUlQJW�
VRQGHUQ� PLW� GHXWVFKHQ� 8QWHUWLWHOQ� XQWHUOHJW�
'LHVH� 7HFKQLN� KLOIW�� GLH� �EOLFKHQ� VSUDFKOLFK
EHGLQJWHQ� $V\PPHWULHQ� ]X� �EHUZLQGHQ� XQG
YHUPLWWHOW�GHXWVFKHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ
HLQH� GXUFKDXV� VLQQYROOH� )UHPGKHLWVHUIDKUXQJ�
6RZRKO� GLH� YRQ� GHQ� -XJHQGOLFKHQ� DXVJHZlKOWH
0XVLN� DOV� DXFK� GLH� VWHOOHQZHLVH� DQ� 9LGHRFOLSV
HULQQHUQGHQ� VFKDUIHQ� 6FKQLWWH� XQG� NXU]DWPLJHQ
%LOGVHTXHQ]HQ�VRUJHQ�GDI�U��GDVV�GHU�)LOP�WURW]
VHLQHU� SlGDJRJLVFKHQ� ³0HVVDJH´� VHKU� G\QD�
PLVFK� XQG� XQWHUKDOWVDP� EOHLEW� XQG� VRPLW� DXFK
I�U�MXJHQGOLFKH�=LHOJUXSSHQ�DWWUDNWLY�VHLQ�G�UIWH�

,QWHUQHW

$EVFKOLH�HQG� P|FKWHQ� ZLU� ,KQHQ� ZLHGHU
+LQZHLVH�DXI�Q�W]OLFKH�,QWHUQHW�$GUHVVHQ�JHEHQ�
GLHVPDO�DXV�GHP�%HUHLFK�:LUWVFKDIW�

�� %XQGHVYHUEDQG�'HXWVFKHU�8QWHUQHKPHU�LQ
GHU�7VFKHFKLVFKHQ�5HSXEOLN�H�9��±
KWWS���ZZZ�EYGX�FU�GH

�� &]HFK,QYHVW�±�7VFKHFKLVFKH�$JHQWXU�I�U
$XVODQGVLQYHVWLWLRQHQ�±
KWWS���ZZZ�F]HFKLQYHVW�FRP

�� 2VW�:HVW�:LUWVFKDIWVFOXE�H�9��0�QFKHQ�±
KWWS���ZZZ�RZZF�RUJ

�� 2VW��XQG�0LWWHOHXURSD�9HUHLQ�H�9��±
KWWS���ZZZ�RPY�GH

�� 'HXWVFK�WVFKHFKLVFKH�,QGXVWULH��XQG�+DQ�
GHOVNDPPHU�±�KWWS���ZZZ�GWLKN�F]

�� 3UDJHU�%|UVH�±�KWWS���ZZZ�SVH�F]

�� 7VFKHFKLVFKH�.RPPLVVLRQ�I�U�:HUWSDSLHU�
DXIVLFKW�±�KWWS���ZZZ�VHF�F]

� 1DW�UOLFK�KlWWH�PDQ�HV�JHUQH�JHVHKHQ��ZHQQ�DXFK
GDV� *HVDPWHXURSlLVFKH� 6WXGLHQZHUN�� DEHU� DXFK
GLH�5REHUW�%RVFK�6WLIWXQJ�RGHU�GLH�%U�FNH�0RVW�
6WLIWXQJ�EHU�FNVLFKWLJW�ZRUGHQ�ZlUHQ�

0LFKDHO�:DOWHU

6WUHLI]XJ�GXUFK�8QJDUQV�*HJHQZDUWVOLWHUDWXU

8QJDUQ� JHK|UW� NXOWXUKLVWRULVFK� HEHQVR� ]X
0LWWHOHXURSD� ZLH� 7VFKHFKLHQ� RGHU� gVWHUUHLFK�
'LH� ]XN�QIWLJH� $XIQDKPH� LQ� GLH� (8� LVW� GDKHU
QXU� DOV� ORJLVFKH� )RUWVHW]XQJ� GHU� (LQELQGXQJ
GLHVHV� UHODWLY� NOHLQHQ� /DQGHV� LQ� HLQ� JHPHLQ�
VFKDIWOLFKHV� 6\VWHP� GHU� 3ROLWLN�� gNRQRPLH� XQG
.XOWXU�LQ�(XURSD�]X�YHUVWHKHQ��,P�IROJHQGHQ�VROO
MHGRFK� QLFKW� GDV� $OOWDJVJHVFKlIW� GHU� %HLWULWWV�
YHUKDQGOXQJHQ� XQWHU� GLH� /XSH� JHQRPPHQ
ZHUGHQ�� XQV� LQWHUHVVLHUW� YLHOPHKU� GLH� *HJHQ�
ZDUWVOLWHUDWXU� 8QJDUQV�� HLQHV� /DQGHV� PLW� HLQHU
KHUDXVUDJHQGHQ� HXURSlLVFKHQ� OLWHUDULVFKHQ
7UDGLWLRQ�

'HU� HUVWH� 5DXFK� QDFK� GHU� )UDQNIXUWHU� %XFK�
PHVVH� LP� +HUEVW� ������ DXI� GHU� 8QJDUQ� DOV
6FKZHUSXQNWODQG� JUR�H� LQWHUQDWLRQDOH� %HDFK�
WXQJ�JHIXQGHQ�XQG�HLQHQ�ZLFKWLJHQ�3ODW]�DXI�GHU
OLWHUDULVFKHQ� :HOWNDUWH� HLQJHQRPPHQ� KDWWH�� LVW
YHU]RJHQ�� -HW]W� VWHKHQ� ZHLWHUH� )HLHUOLFKNHLWHQ
DQ�� GHQQ� LQ� GLHVHP� -DKU� ]HOHEULHUW� 8QJDUQ� GDV
0LOOHQQLXP� VHLQHU� 6WDDWOLFKNHLW�� (V� LVW� WDXVHQG
-DKUH�KHU��GDVV�,VWYiQ��6WHSKDQ��GHU�+HLOLJH��GLH
.|QLJVNURQH�YRQ�3DSVW�6\OYHVWHU�HUKLHOW��'XUFK
GLHVHQ� V\PEROLVFKHQ� $NW� ZXUGHQ� GLH� GDPDOV
QRFK� ]X� JUR�HQ� 7HLOHQ� KHLGQLVFKHQ�� DXV� GHP
]HQWUDOHQ� $VLHQ� VWDPPHQGHQ� 0DJ\DUHQ� LQ� GDV



5H]HQVLRQHQ ��

FKULVWOLFKH� (XURSD� LQWHJULHUW�� ,P� 9HUODXI� GHU
QlFKVWHQ� -DKUKXQGHUWH� HQWZLFNHOWH� VLFK� 8QJDUQ
DOV�HLQ�/DQG��GDV�WURW]�GHU�W�UNLVFKHQ�+HUUVFKDIW
LP�����XQG�����-DKUKXQGHUW�HXURSlLVFKH�:HUWH�LQ
VLFK� DXIQDKP� XQG� DXI� GHU� *UXQGODJH� GHU
5HQDLVVDQFH�� GHV� +XPDQLVPXV� XQG� GHU� $XI�
NOlUXQJ� ]X� HLQHP� .XOWXUUDXP� 0LWWHOHXURSDV
ZXFKV�� )HUQDE� YRP� KHXWLJHQ� NODVVLVFKHQ
3DSULND�3LURVFKND�6DODPL�.OLVFKHH� SIOHJWHQ
YLHOH� 6FKULIWVWHOOHU� XQG� 'LFKWHU� GLH� KRKH�.XQVW
HXURSlLVFKHU� /LWHUDWXU� VFKRQ� LQ� GHU� 9HU�
JDQJHQKHLW�� XQG� GDV� QLFKW� QXU� LP� $XVODQG�
VRQGHUQ� YRU� DOOHP� LP� VSUDFKOLFKHQ� +HLPDWODQG
VHOEVW�� 6HOEVWYHUVWlQGOLFK� �EWH� GLH� HWKQLVFKH
0LVFKXQJ� LQ� GLHVHU� 5HJLRQ� HLQHQ� DXI� GLH
/LWHUDWXU� EHIUXFKWHQGHQ� (LQIOXVV� DXI� GLH� GLFK�
WHULVFKH� 9LHOIDOW� DXV�� $XFK� ZHQQ� 7HLOHQ� GHU
XQJDULVFKHQ�/LWHUDWXU�LPPHU�ZLHGHU�GHU�9RUZXUI
GHU� 8QJDUQW�PHOHL� HQWJHJHQJHEUDFKW� ZLUG�
EHKHUUVFKHQ� LQ� :LUNOLFKNHLW� GLH� JUR�HQ� SDUD�
GLJPDWLVFKHQ� 7KHPHQ� GHU� :HOWOLWHUDWXU� XQG
JHZDJWH� 6WLOPLWWHO� GLH� :HUNH� GHU� DQVSUXFKV�
YROOHQ� ]HLWJHQ|VVLVFKHQ� /LWHUDWXU� 8QJDUQV�� 'HU
REHUIOlFKOLFKH� 9RUZXUI� HLQHU� YRP� PHODQFKR�
OLVFKHQ� :HOWHQWZXUI� JHSUlJWHQ� /LWHUDWXU� JUHLIW
GDEHL� YRQ� YRUQKHUHLQ� LQV� /HHUH�� hEHU� %RUG
JHZRUIHQ�ZHUGHQ�P�VVHQ�.OLVFKHHV� GHU� EOR�HQ
1DWLRQDOOLWHUDWXU� LP� 'LHQVWH� HLQHV� ZLH� DXFK
LPPHU� JHDUWHWHQ� KRPRJHQHQ� XQJDULVFKHQ
9RONHV�� *\|UJ\� .RQUiGV� $XVVSUXFK� NDP� (QGH
GHU�1HXQ]LJHUMDKUH�]XU� UHFKWHQ�=HLW�� Ä/LWHUDWXU�
IUHXQGH� OHVHQ� NHLQH� 1DWLRQHQ�� VRQGHUQ
*HVFKLFKWHQ´�� ,Q� :LUNOLFKNHLW� OLHVW� PDQ� QLFKW�
XP� NO�JHU� ]X� ZHUGHQ�� VRQGHUQ� ZHLO� HV� HLQHP
6SDVV�PDFKW���

+HUGHUV� 3URSKH]HLXQJ�� GDVV� GLH� XQJDULVFKH
6SUDFKH� QDFK� -DKUKXQGHUWHQ� YLHOOHLFKW� NDXP
PHKU� YRUJHIXQGHQ� ZHUGHQ� NDQQ�� LVW� JU�QGOLFK
GDQHEHQ�JHJDQJHQ��2EZRKO�GDV�hEHUVHW]HQ�DXV
GHP� 8QJDULVFKHQ� DXIJUXQG� GHU� VSUDFKOLFKHQ
(LJHQKHLWHQ� GLHVHU� ILQQR�XJULVFKHQ� 6SUDFKH
HUKHEOLFKH� 6FKZLHULJNHLWHQ� EHUHLWHW�� KDW� VLFK
JHUDGH� LQ�'HXWVFKODQG�HLQ� IHVWHU�6WDPP�EHGHX�
WHQGHU� XQJDULVFKHU� 6FKULIWVWHOOHU� HWDEOLHUW�� ZHLO
DXFK�JUR�H�9HUODJH�VHKU� UHJHV� ,QWHUHVVH�]HLJHQ�
0DQ� GHQNH� QXU� DQ� *\|UJ\� .RQUiG�� *\|UJ\
'DORV� RGHU� 3pWHU� (V]WHUKi]\�� GLH� DOOHVDPW� VHLW

ODQJHQ� -DKUHQ� GHP� LQWHUHVVLHUWHQ
/LWHUDWXUSXEOLNXP� DOV� HXURSlLVFKH� 6FKULIWVWHOOHU
DOOHUHUVWHQ�5DQJHV�ZRKOEHNDQQW�VLQG��1LFKW�DEHU
GLH�JHQDQQWHQ�$XWRUHQ�XQG� GHUHQ�:HUNH� VROOHQ
)UHXQGHQ� GHU� /LWHUDWXU� QDKH� JHOHJW� ZHUGHQ�
VRQGHUQ� 1HXHUVFKHLQXQJHQ� YRQ� 6iQGRU� 7DU�
0LKiO\�.RUQLV��3pWHU�1iGDV�VRZLH�,PUH�.HUWpV]�

2KQH�hEHUWUHLEXQJ��6iQGRU�7DUV�Ä(LQ�%LHU�I�U
PHLQ�3IHUG´��8QJDULVFKHU�7LWHO��$�0L�8WFiQN�±
8QVHUH� 6WUD�H�� LVW� HLQ� .OHLQRG� HLQHU� YLHOOHLFKW
OlQJVW� YHUJHVVHQHQ� )RUP� GHV� ODNRQLVFKHQ
5RPDQV� IHUQDE� YRP� WXUEXOHQWHQ� XQG� VFKQHOO�
OHELJHQ� 0HJDORSROLV�7UXEHO� RGHU� GHU� VSUDFK�
ORVHQ�6HOEVWHUIDKUXQJV�� XQG� 6SUDFKRKQPlFKWLJ�
NHLWVGHEDWWH�� GLH� YRU� DOOHP� GLH� NRSIODVWLJH
GHXWVFKVSUDFKLJH� *HJHQZDUWVOLWHUDWXU� SDUDO\�
VLHUW��Ä:LU�KDEHQ�LQ�XQVHUHU�6WUD�H�6WDXE��$UPXW
XQG� HLQH� 0HQJH� DEJHEURFKHQH� 7UlXPH� XQG
([LVWHQ]HQ´�� 6FKZDQNHQG� ]ZLVFKHQ� GHP
EHVFKDXOLFKHQ�,G\OO�HLQHV�RVWXQJDULVFKHQ�'RUIHV�
LQ� GHP� DOOHUGLQJV� GLH� :HOW� DOOHV� DQGHUH� DOV� LQ
2UGQXQJ� LVW�� XQG� GHU� 6DUWUHVFKHQ� +|OOH� GHU
$QGHUHQ�ZDQNW�XQG�VFKZDQNW�GHU�NOHLQH�5RPDQ
ZLH� QDFK� HLQHP� DXVJHGHKQWHQ�:LUWVKDXVEHVXFK
]ZLVFKHQ� KXPRUYROOHU� (U]lKOZHLVH� XQG
DEJUXQGWLHIHU�7ULVWHVVH��'LH�$NWHXUH�ILQGHQ�VLFK
LQ�HLQHU��IUHLOLFK�VHOEVWYHUVFKXOGHWHQ�$WPRVSKlUH
LQ� LKUHU� 6WUD�H� ZLHGHU�� GLH� ÄYRQ� IDXOHU� 9HU�
GHUEWKHLW�JHSUlJW´�LVW��Ä+LHU�VLQG�VLH�QRFK�]X�GHU
*RWWORVLJNHLW� ]X� WUlJH�� LP� (UGERGHQ� ]X� YHU�
VLQNHQ�� 6LH� VLQG� 6lXIHU�� %HWU�JHU� XQG� 0HV�
VHUVWHFKHU�� VLH� IOXFKHQ�� YHUJUHLIHQ� VLFK� DQ
.LQGHUQ�XQG�JHKHQ�NHLQHP�6WUHLW�DXV�GHP�:HJ�
XQG� KDEHQ� VLH� GDV� DOOHV� VDWW�� YHUWUDJHQ� VLH� VLFK
ZLHGHU�´�1LFKW�RKQH�*UXQG�ZXUGH�Ä(LQ�%LHU�I�U
PHLQ� 3IHUG´� LQ� 8QJDUQ� ]XP� %XFK� GHV� -DKUHV
����� JHN�UW�� 'HQQ� HV� LVW� GLH� XQYHUJOHLFKOLFKH
6SDQQXQJ��PLW� GHU� 6iQGRU� 7DU� VHLQH� Ä+HOGHQ´�
LQ� :LUNOLFKNHLW� IUHLOLFK� W\SLVFKH� $QWL�+HOGHQ�
]ZLVFKHQ� $EHUJODXEHQ�� :HKPXW� XQG� �EHU�
VFKlXPHQGHU�� DEHU� XQHFKWHU� /HEHQVIUHXGH
VFKZDQNHQ� OlVVW�� )UHLOLFK�� GLHV� LVW� NHLQ� JUR�HU�
N�QVWOLFK� KHUEHLNRQVWUXLHUWHU� :HOWHQWZXUI�� DEHU
GLH�%HVFKUlQNXQJ�DXI�GDV�:HVHQWOLFKH�� DXI�GHQ
+RUL]RQW�XQVHUHU�6WUD�H��XQVHUHV�'RUIHV��XQVHUHU
:HOW�



��

'DV�6FKLFNVDO� HLQHV� LGHQWLWlWVORVHQ�8QJDUQ� XQG
-XGHQ� LVW� GDV� .HUQWKHPD� YRQ� 0LKiO\� .RUQLVµ
VWDUN� DXWRELRJUDSKLVFKHP� 5RPDQ� Ä'HU� +HOG
XQVHUHU�*HVFKLFKWH´�� 'LH�0DXHU� LP� .RSI� GHV
6FKULIWVWHOOHUV�� GLH� HZLJH� )UDJH� QDFK� GHP
9HUGUlQJHQ� GHV� -XGH�6HLQV� LQ� HLQHU� DQLPRVHQ
/HEHQVXPJHEXQJ�� GHU� .DPSI� PLW� GHQ� XQJD�
ULVFKHQ�0\WKHQ�VRZLH�GLH�JUDXVDPH�5HDOLWlW�GHU
(UIDKUXQJHQ� YRQ� -XGHQ� LP� ]ZDQ]LJVWHQ� -DKU�
KXQGHUW� ELOGHQ� GHQ� +LQWHUJUXQG� GHU� TXlOHQGHQ
XQG�TXlOHULVFKHQ�6HOEVWUHIOH[LRQ�GHU�+DXSWILJXU
7iERU�� ,Q� HLQHU� VLFK�VHOEVW� DXIO|VHQGHQ�/HEHQV�
JLHU� JOHLFKW� GHU� Ä6LQJVDQJ� GHV� /HEHQV´� HLQHU
Ä*HIlQJQLV�(UGH´��XQG�GDULQ�GDV� ,FK�DOV�*HIDQ�
JHQHU�LQ�PDNDEUHU�,URQLH��=XIOXFKW�VXFKHQG�WHLOV
LP� ,QIDQWLOHQ�� WHLOV� LQ�GHU�5HDOLWlWVIOXFKW�JOHLFKW
7iERUV� 5HLVH� HLQHP� .DPSI� JHJHQ� GDV� ÄhEHU�
GU�VVLJZHUGHQ´��(U�ZLOO�ÄQXU�QRFK�DXV�GHP�(UG�
LQQHUQ�ZLHGHU�KHUDXVNULHFKHQ��I�U�NXU]H�=HLW�GHQ
7XQQHO� ZLHGHU� KLQWHU� VLFK� ODVVHQ�� LQ� GHVVHQ
GXQNOHU�7LHIH�GLH�)UHLZLOOLJHQ�JHJHQ�%H]DKOXQJ
XQG�PLW�4XLHWVFKHQ�XQG�.ODSSHUQ�YRQ�HLQHP�2UW
]XP� DQGHUHQ� WUDQVSRUWLHUW� ZHUGHQ´�� (V� UHLKHQ
VLFK� YHUVFKLHGHQH� VWLOLVWLVFKH� 9HUVDW]VW�FNH� LQ
GLHVHP�5RPDQ��GHU� DOV�7ULSW\FKRQ� DQJHOHJW� LVW�
.UDPSIKDIW� NODPPHUW� VLFK� GHU� Ä+HOG� XQVHUHU
*HVFKLFKWH´�7iERU�DQ�GHQ�9HUVXFK��GLH�([LVWHQ]
*RWWHV� GXUFK� VXEMHNWLYHV� (PSILQGHQ� ]X
EHZHLVHQ��6HLQH�QlFKWOLFKH�,UUIDKUW�LVW�HLQH�VWHWH
=ZLHVSUDFKH�]ZLVFKHQ�GHP�,FK�XQG�GHQ�XQNRQ�
WUROOLHUEDUHQ�6WU|PHQ�GHV��8QWHU��%HZXVVWVHLQV�
7iERUV�:HOW� LVW� DXFK� GLH�:HOW� YRQ� 6ZDQQ� DXV
0DUFHO� 3URXVWV� Ä$XI� GHU� 6XFKH� QDFK� GHU� YHU�
ORUHQHQ�=HLW´�XQG�GHVVHQ�SV\FKRORJLVFKH�6HLQV�
UHIOH[LRQ�� =HLW� DOV� DEVROXWHV�0D�� YHUOLHUW� MHGHQ
6LQQ��'DV� ,FK� ILQGHW� VLFK�QLFKW�PHKU�ZLHGHU� LP
6XPSI� GHU� ]HLWORVHQ�� EOLW]DUWLJHQ� 5�FNVFKDX�
EHVWHKHQG� DXV� .LQGKHLWVHULQQHUXQJHQ�� 6HOEVW�
EHVXGHOXQJ�� ([]HVVHQ� XQG� GHU
Ä3ODW]YHUOXVWLJNHLW´� LQ� HLQHU� :HOW� GHV� 8P�
EUXFKHV�� GLH� GDV� ,QGLYLGXXP� DOV� =XVDPPHQ�
EUXFK� HUOHEW�� (UVW� JDQ]� ]XP� 6FKOXVV� ZLUG� GDV
HLJHQH� Ä)ULHUHQ´� HLQJHGlPPW�� LQGHP� VLFK� GHU
+HOG� XQVHUHU� *HVFKLFKWH� ZLHGHUXP� LP� 6FKR�
HLQHU� )UDX� ZLHGHUILQGHW�� 'HU� .UHLV� KDW� VLFK
JHVFKORVVHQ��GLH�:LUNOLFKNHLW� LVW�]XPLQGHVW� I�UV
(UVWH� GXUFKOHEW�� 0LW� Ä0LQRWDXURV´� OHJW� GHU

5RZRKOW�9HUODJ��%HUOLQ��HLQHQ�(U]lKOEDQG�GHV�LQ
(XURSD� KRFK� JHVFKlW]WHQ� 3pWHU� 1iGDV� YRU�
1iGDV� KDW� GLH� /LWHUDWXUZHOW� YRU� HLQLJHQ� -DKUHQ
PLW� VHLQHP� HSRFKDOHQ�:HUN� Ä%XFK� GHU� (ULQQH�
UXQJ´� EHLQDKH� LQ� (NVWDVH� YHUVHW]W�� /DQJH� KDWWH
PDQ�LQ�GHU�HXURSlLVFKHQ�/LWHUDWXU�DXI�HLQ�2SXV
0DJQXP� ]XP� DXVJHKHQGHQ� ]ZDQ]LJVWHQ� -DKU�
KXQGHUW� ZDUWHQ� P�VVHQ�� 1iGDV� KDW� HV� RKQH
=ZHLIHO� JHVFKULHEHQ�� $XI� DPHULNDQLVFKHU� 6HLWH
LVW� YHUJOHLFKEDUHV� OHGLJOLFK� 'RQ� 'H/LOOR� PLW
VHLQHP� GXQNOHQ� *HPlOGH� GHU� OHW]WHQ� I�QI]LJ
-DKUH� $PHULND� LQ� Ä8QGHUZRUOG´� JHOXQJHQ�� ,Q
VFKLHU� QLH� HQGHQ� ZROOHQGHQ� 6lW]HQ� ZHUGHQ� EHL
1iGDV�:DKUQHKPXQJ�XQG�([LVWHQ]� LQ� GHU�/LWH�
UDWXU�QHX�GHILQLHUW��*UHQ]]XVWlQGH�XQG�GDV�VFKR�
QXQJVORVH�%OR�OHJHQ�GHV�H[LVWHQ]LHOOHQ�6HLQV�ELV
KLQ� ]XU� JURWHVNHQ� 6HOEVWYHUOHXJQXQJ� ZHFKVHOQ
VLFK�DE�PLW�3DUDEHOQ�XQG�V\PEROLVFKHQ�$QVSLH�
OXQJHQ�� WHLOZHLVH� DXV� GHU� $QWLNH� RGHU� GHU
FKULVWOLFKHQ� 5HOLJLRQ� HQWOHKQW�� )�U� HLQH� NODV�
VLVFKH� (U]lKOIRUP� LVW� GLHVHU� $QVDW]� VFKOLFKW
XQSDVVHQG�� 1iGDV� JHKW� DXFK� LQ� VHLQHQ� (U]lK�
OXQJHQ� GHQ� XQNRQYHQWLRQHOOHQ� :HJ� GHU� $XI�
O|VXQJ� GHU� NODVVLVFKHQ� (U]lKOGLPHQVLRQHQ�� 'LH
DOOVHLWLJH� %HGURKXQJ�� GDV� VWHWV� JHIlKUGHWH
*OHLFKJHZLFKW�GHV�0HQVFKHQ��GDV�:HVHQ�0LQR�
WDXURV��KDOE�0HQVFK��KDOE�6WLHU�±�1iGDV�EHQXW]W
GDV�/DE\ULQWK��XP�GHQ�/HVHU�LQ�GLH��$E��*U�QGH
GHU� ([LVWHQ]� ]X� ORFNHQ�� 'LH� LPPHU� ZLHGHU�
NHKUHQGH� )UDJH� QDFK� GHU� PHQVFKOLFKHQ� 6FKXOG
XQG� 8QVFKXOG� P�QGHW� LQ� GHU� 7LWHOHU]lKOXQJ� LQ
HLQHQ� 7HXIHOVNUHLV� GHU� PHQVFKOLFKHQ� 9RUZ�UIH
ELV� KLQ� ]XP� 6HOEVWEHO�JHQ�� 'LH� (U]lKOXQJ
Ä0LQRWDXURV´� LVW� HLQ� VWLOLVWLVFKHV� 0HLVWHUZHUN
HLQHV� XQJODXEOLFK� GLFKWHQ� 'LDORJV� ]ZLVFKHQ
0iULD� XQG� -y]VHI� XP� GLH� HWKLVFKH� )UDJH� GHV
7XQV�XQG�8QWHUODVVHQV��1iGDV�JHKW�HV�QLFKW�XP
GLH� $XIKHEXQJ� GHU� (QWIUHPGXQJ� LQ� GHU� SRVW�
PRGHUQHQ� :HOW�� VRQGHUQ� HU� EHQXW]W� GLHVHV
6WLOPLWWHO�� XP� ]X� KLQWHUIUDJHQ�� RE� HV� :DKUKHLW
�EHUKDXSW� JHEHQ� NDQQ�� *OHLFKZRKO� ELHWHW� VHLQH
(U]lKOXQJ� Ä'LH� 0DXHU´� VR� HWZDV� ZLH� HLQH
(QWZLFNOXQJVJHVFKLFKWH� HLQHV� -XQJHQ� KLQ� ]XU
(UNHQQWQLV�� :DKUKHLW� H[LVWLHUW� ]XPLQGHVW� DOV
%HJULII�� DXFK� ZHQQ� GLH� $QQlKHUXQJ� DQ� VLH� LQ
DOOHV� DQGHUH� DOV� NODUHU� )RUP� HLQHU� +HLOV�
YHUN�QGXQJ� JHVFKHKHQ� NDQQ�� ,PPHU� ZLHGHU



5H]HQVLRQHQ ��

VWHOOW�1iGDV�MXQJH�XQG�DOWH�0HQVFKHQ�JHJHQ�EHU�
QLFKW� XP� HLQHQ� SOXPSHQ� *HQHUDWLRQHQNRQIOLNW
DXI]XGU|VHOQ�� VRQGHUQ� XP� GXUFK� GLH� 3URWDJR�
QLVWHQ� HLQ�6SDQQXQJVIHOG� VR]XVDJHQ� LP� Ä)HXHU�
JHIHFKW� GHV� /HEHQV´� HQWVWHKHQ� ]X� ODVVHQ�� ,P
Ä)DPLOLHQELOG� LQ� OLOD� 'lPPHUXQJ´� YHUVFKZLP�
PHQ�GlPPHUXQJVJOHLFK�GLH�:DKUQHKPXQJ�HLQHV
+HUDQZDFKVHQGHQ� XQG� GLH� *HGDQNHQZHOW� HLQHU
lOWHUHQ� )UDX� EHLP� %HVXFK� EHL� GHU� 7DQWH� GHV
-XQJHQ�� (LQ� VFKOLFKWHV� )DPLOLHQWUHIIHQ� ZLUG� ]X
HLQHU� HLQI�KOVDPHQ� $QJHOHJHQKHLW� LQ� GHU� =ZL�
VFKHQ]HLW�XQG� LP�Ä=ZLVFKHQ�6HLQ´�� LQ�GHP�VLFK
MXJHQGOLFKH� 8QVFKXOG� PLW� GHU� (LQVDPNHLW� XQG
*UDXVDPNHLW� GHU� (UZDFKVHQHQZHOW� LQ� ]ZLH�
VSlOWLJHU� :HLVH� YHUPLVFKHQ�� 1iGDV� ZLUG� GDEHL
]XP� JUR�HQ� 6SUDFKPDJLHU�� IHUQDE� W\SLVFKHU
(U]lKONRQYHQWLRQHQ�

:LH�HQWVWHKW�GDV�%XFK��GDV� LFK�VFKUHLEHQ�PXVV�
LP� .RSI"� ±� ,PUH� .HUWpV]µ� Ä)LDVNR´� LVW� HLQH
5HLVH� GXUFK� GLH� +|KHQ� XQG� 7LHIHQ� GHV
VFKULIWVWHOOHULVFKHQ�'DVHLQV��RKQH�LQ�ZHKOHLGLJHV
VLQQHQWOHHUWHV�*HWXH�DE]XGULIWHQ��'DV�8QVDJEDUH
VDJHQ�� 'DV� 8QEHVFKUHLEEDUH� EHVFKUHLEHQ�� :LH
HQWZHUIH� LFK� GLH� JO�FNOLFKH� :HOW� LQ� PHLQHQ
.RSI"� :DV� LVW� 6XEMHNW� XQG� ZDV� 2EMHNW"� 0DQ
I�KOW�VLFK�DQ�GLH�YRUVRNUDWLVFKH�3KLORVRSKLH�GHV
3DUPHQLGHV� HULQQHUW�� GHU� VDJWH�� Ä'DV�'LQJ�� GDV
JHGDFKW� ZHUGHQ� NDQQ�� XQG� MHQHV�� XP� GHVVHQW�
ZLOOHQ� GHU� *HGDQNH� EHVWHKW�� LVW� GDVVHOEH�� GHQQ
GX�NDQQVW�NHLQHQ�*HGDQNHQ�ILQGHQ��RKQH�HWZDV�
GDV�GD�LVW��XP�GHVVHQWZLOOHQ�HU�JHlX�HUW�ZRUGHQ
LVW�´� .HUWpV]� ZLOO� GDEHL� QLFKWV� DQGHUHV�� DOV� GDV
ÄHLQIDFKH� *HKHLPQLV� GHU� PLU� JHJHEHQHQ�:HOW´
VR� ZLH� *RHWKHV� )DXVW� HUJU�QGHQ�� :LH� NDQQ� LQ
HLQHU� Ä:HOWRUGQXQJ� GHV� 0RUGHQV´� GDV� VXE�
MHNWLYH� *O�FN� HUIDKUHQ� ZHUGHQ"� )�U� HLQHQ
M�GLVFKHQ� 6FKULIWVWHOOHU� ZLH� .HUWpV]�� GHU
$XVFKZLW]� XQG� %XFKHQZDOG� �EHUOHEWH�� LVW� GLH
$QWZRUW� EHLOHLEH� QLFKW� HLQIDFK�� 6FKULIWVWHOOHUHL
LVW�� lKQOLFK�ZLH� EHL�1iGDV�� HLQH� HZLJH�:LHGHU�
NHKU� GHV� (ULQQHUQV� XQG� GHU� (ULQQHUXQJ� ELV� KLQ
]XU�6HOEVWVSDOWXQJ��GHU�6FKL]RSKUHQLH��XP�QLFKW
QXU�I�U�VLFK�VHOEVW��VRQGHUQ�I�U�DQGHUH�VFKUHLEHQ
]X�N|QQHQ��'DV�6FKUHLEHQ� LVW�QLFKWV�DQGHUHV�DOV
GHU�6FKPHU]�GHV� HUQHXWHQ�%HZXVVWPDFKHQV�GHV
8QVDJEDUHQ�� 'DKHU� QLPPW� HV� QLFKW� ZXQGHU�
ZHQQ�.HUWpV]�DQJHVLFKWV�GHU� VXEMHNWLYHQ�(UIDK�

UXQJ�VDJHQ�NDQQ��Ä,FK�QLFKWVH´��(U�PXVV�VLFK�GLH
)UHLKHLW� QHKPHQ�� DXFK� HLQHQ� VFKOHFKWHQ�5RPDQ
VFKUHLEHQ�]X�N|QQHQ��XP�GDV�/HEHQ�VS�UHQ��XP
Ä�EHUOHEHQ´� ]X� N|QQHQ�� 6HLQ�%XFK� Ä)LDVNR´� LVW
GDV� +HU]VW�FN� GHU� Ä7ULORJLH� GHU� 6FKLFNVDO�
ORVLJNHLW´�� 0LW� VHLQHP� ����� KHUDXVJHJHEHQHQ
XQG� DXIVHKHQHUUHJHQGHQ� 5RPDQ� Ä5RPDQ� HLQHV
6FKLFNVDOORVHQ´�� GHU� EHUHLWV� ����� LQ� 8QJDUQ
HUVFKLHQHQ� ZDU�� JHODQJ� .HUWpV]� HWZDV� $X�HU�
JHZ|KQOLFKHV�� ZHLO� 8QHUK|UWHV�� $XVFKZLW]� PLW
GHU� 6WLPPH� HLQHV� -XQJHQ� ]X� EHVFKUHLEHQ�� LKP
GHQ�0\WKRV� GHV�8QEHVFKUHLEOLFKHQ� ]X� QHKPHQ�
Ä)LDVNR´� DOV� 5RPDQ� KDW� QXQ� PLQGHVWHQV� ]ZHL
7HLOH��'LH�$XWRELRJUDSKLH�HLQHV�0DQQHV��GHVVHQ
5RPDQ�� DQ� GHP� HU� ODQJH� JHDUEHLWHW� KDWWH�� YRP
9HUODJ� DEJHOHKQW� ZXUGH�� (V� LVW� GLHV� GLH� VFKR�
QXQJVORVHVWH� 2IIHQOHJXQJ� GHVVHQ�� ZDV� VFKULIW�
VWHOOHULVFKHV� 'DVHLQ� EHGHXWHW�� 6R� ZLH� DQGHUH
$XWRUHQ� �VLHKH�0LODQ�.XQGHUD�� VSULFKW�.HUWpV]
DXFK�YRQ�GHU�8QVWHUEOLFKNHLW�GHV�'LFKWHUV��YRP
5XKP� XQG� GHU� 6FK|QKHLW� GHV� :RUWHV�� $EHU� HU
]HUEULFKW� EHLQDKH� GDUDQ�� 8QG� GDQQ� GLH
*HVFKLFKWH�GHV�-RXUQDOLVWHQ�6WHLQLJ��GHU�LQ�HLQHU
=HLWUHLVH��]ZLVFKHQ�/lXWHUXQJ�XQG�8QJHZLVVKHLW
WDXPHOQG�� GHQ� ODNRQLVFKHQ� =XIlOOLJNHLWHQ� GHV
$OOWDJVOHEHQV� EHJHJQHW�� ,Q� HLQHU� $UW� %HLFKWH�
YHUJOHLFKEDU� GHU� LQ� &DPXVµ� Ä'HU� )DOO´�� YHU�
PLVFKHQ� VLFK� GLH� HLJHQH� GXQNOH� 9HUJDQJHQKHLW
XQG�GDV�:HLWHUOHEHQ�LP�-HW]W��.HUWpV]�JHOLQJW�HV�
GLH� :LHGHUNHKU� GHV� ,PPHUJOHLFKHQ� ]X� GXUFK�
EUHFKHQ��'LFKWHU�XQG�5RPDQKHOG��6FK|SIHU�XQG
*HVFK|SI��EHLGH�ILQGHQ�VLFK�LQ�LKUHP�*HIlQJQLV�
UlXPOLFK� XQG� LQ� GHU� (ULQQHUXQJ�� ZLHGHU�� 8QG
EHLGH� HQWNRPPHQ� LKP� QXU� GDGXUFK�� GDVV� VLH
DN]HSWLHUHQ�� I�U� VLH� JLEW� HV� QXU� GHQ� $XVZHJ� LQ
GLH� ÄJO�FNOLFKH´� $QRQ\PLWlW� LQ� HLQHU� �*HGDQ�
NHQ��:HOW� GHU� 7U�PPHU�� GHU� $XIO|VXQJ�� GHV
)LDVNRV�

6iQGRU�7DU��(LQ�%LHU�I�U�PHLQ�3IHUG��9HUODJ�9RON�	
:HOW��%HUOLQ������6�

0LKiO\� .RUQLV�� 'HU� +HOG� XQVHUHU� *HVFKLFKWH�
5RZRKOW�9HUODJ��%HUOLQ������6�

3pWHU� 1iGDV�� 0LQRWDXURV�� 5RZRKOW� 9HUODJ�� %HUOLQ�
����6�

,PUH�.HUWpV]��)LDVNR��5RZRKOW�9HUODJ��%HUOLQ������6�

*HUKDUG�6FK�VVHOEDXHU



��

7KRPDV�(LFKHU��+J��

-RVHI�5RWK��*UHQ]�EHUVFKUHLWXQJHQ�
$WKHQD�9HUODJ�2EHUKDXVHQ�����������6HLWHQ

'LHVHU� LP� $XIWUDJ� GHU� $XVODQGVJHVHOOVFKDIW
1RUGUKHLQ�:HVWIDOHQ� YRQ� 7KRPDV� (LFKHU� XQWHU
0LWDUEHLW�YRQ�3HWHU�6RZD�KHUDXVJHJHEHQH�%DQG
]XP�6FKDIIHQ� YRQ� -RVHI�5RWK� JLEW� GLH�%HLWUlJH
HLQHU� 7DJXQJ� ZLHGHU�� GLH� YRP� ���±���� $SULO
����� YRQ� GHU� $XVODQGVJHVHOOVFKDIW� 15:� LQ
.RRSHUDWLRQ�PLW�GHU�8QLYHUVLWlW�'RUWPXQG� YHU�
DQVWDOWHW�ZXUGH��$QOD��ZDU�GHU�����7RGHVWDJ�YRQ
-RVHI�5RWK��HLQHP�OLWHUDULVFKHQ�*UHQ]JlQJHU�SDU
H[FHOOHQFH�� ÄKHLPDWORV�� JUHQ]�EHUVFKUHLWHQG�
UDVWORV�� JHVFKHLW�� VHOEVWTXlOHULVFK�� PHODQFKR�
OLVFK�� WUDXULJ� PLW� ,URQLH´� ±� ZLH� GLHV� )ULW]
+RIIPDQQ� LQ� VHLQHP� *HOHLWZRUW� DXVGU�FNW
�6������

,QVRIHUQ� NDQQ� HV� QLFKW� YHUZXQGHUQ�� GD�� GLH
7KHPDWLN� GHU� *UHQ]HQ�� RE� LP� JHLVWLJHQ�
SHUV|QOLFKHQ� RGHU� DEHU� DXFK� WUDGLWLRQHOO� JHR�
JUDSKLVFKHQ� 6LQQH� LP� =HQWUXP� GHU� $EKDQG�
OXQJHQ�GHU�$XWRUHQ�GLHVHV�6DPPHOEDQGHV�VWHKW�
(V�KDQGHOW�VLFK�KLHUEHL�XP�5RWK�([SHUWHQ��GLH�LQ
GHU� 9HUJDQJHQKHLW� VFKRQ� UHFKW� YLHO� �EHU� GDV
:HUN� GLHVHV� DX�HUJHZ|KQOLFKHQ� $XWRUV� SXE�
OL]LHUW� KDEHQ�� ZREHL� VRZRKO� ELRJUDSKLVFK� DOV
DXFK� ZHUNLPPDQHQW� EHL� DOOHQ� VHKU� VWDUN� GHU
%HJULII� GHU� $PELYDOHQ]� H[SRQLHUW� ZLUG�� $XI�
JUXQG� GHU� ZLVVHQVFKDIWOLFKHQ� .RPSOH[LWlW� GHU
(LQ]HOGLVNXUVH�YHUELHWHW�HV�VLFK�DQ�GLHVHU�6WHOOH�
HLQH� (LQ]HOEHVSUHFKXQJ� GHU� PHLQHV� (UDFKWHQV
VHKU� JHGUlQJWHQ� XQG� ZHUWYROOHQ� %HLWUlJH�� GLH
HLQH� HQWVSUHFKHQGH� :LVVHQVFKDIWVWHUPLQRORJLH
DXIZHLVHQ��+LQJHZLHVHQ�ZHUGHQ�VROOWH�DOOHUGLQJV
GDUDXI�� GD�� HV� VLFK� KLHUEHL� XP� HLQ� LQ� JHZLVVHU
:HLVH� LQWHUGLV]LSOLQlUHV� 3URMHNW� KDQGHOW�� EHL
GHP� VRZRKO� KLVWRULVFKH�� VR]LRORJLVFKH�� SV\FKR�
ORJLVFKH� DOV� DXFK� SKLORVRSKLVFKH� =XJlQJH� ]X
GHQ� 7H[WHQ� 5RWKV� JHVXFKW� ZHUGHQ�� 'DV� ILQGHW
VHLQHQ� $XVGUXFN� DXFK� GDULQ�� GD�� XQWHU�
VFKLHGOLFKH� 7H[WVRUWHQ� GHV� 5RWKVFKHQ� :HUNV
]XP� 8QWHUVXFKXQJVJHJHQVWDQG� ZHUGHQ�� 5RWK
ZLUG� DOV�5HLVHEHULFKWHUVWDWWHU� LQ�)UDQNUHLFK� XQG
-XJRVODZLHQ� YRUJHVWHOOW� �-DFTXHOLQH� %HO� XQG
0DWMD]� %LUN��� 8WH� *HUKDUG� VHW]W� VLFK� KLQJHJHQ

PLW�GHQ�OLWHUDULVFKHQ�*UHQ]�EHUVFKUHLWXQJHQ�EHL
-RVHI� 5RWK� DXVHLQDQGHU�� ZlKUHQG� 0DUN� *HOEHU
GDV�9HUKlOWQLV�5RWKV�]X�GHQ�M�GLVFKHQ�6SUDFKHQ
EHOHXFKWHW�� 6FKOLH�OLFK� ZLGPHQ� .ODXV� =HOHZLW]
XQG� :ROIJDQJ� 0�OOHU�)XQN� GHP� YLHOOHLFKW
ZHQLJHU� EHNDQQWHQ� 5RPDQ� 5RWKV� Ä'LH
*HVFKLFKWH� YRQ� GHU� ������ 1DFKW´� ]ZHL� OlQJHUH
(LQ]HOVWXGLHQ�� (LQJHUDKPW� ZHUGHQ� GLHVH� %HL�
WUlJH�YRP�NRQ]LVHQ�*HOHLWZRUW�7KRPDV�(LFKOHUV
VRZLH� NXU]HQ� ELEOLRJUDSKLVFKHQ� (LQWUlJHQ� ]X
GHQ� HLQ]HOQHQ�$XWRUHQ�� 'HU� %DQG� LVW� VRUJIlOWLJ
HGLHUW�ZRUGHQ�� LKP�ZXUGH� HLQH�&'�EHLJHJHEHQ�
DXI� GHU� 'LHWPDU� *ULHVHU� �:LHQ�� DXVJHVXFKWH
7H[WH� ]XU� 7KHPDWLN� *UHQ]�EHUVFKUHLWXQJ� XQG
*UHQ]H�EHL�-RVHI�5RWK�YRUWUlJW�

,Q� HLQHU� =HLW� ZHLWJHKHQG� RIIHQHU� *UHQ]HQ� LP
(8�(XURSD�� SHUPDQHQW� DQKDOWHQGHU� (UZHL�
WHUXQJVGLVNXVVLRQHQ� XQG� GHP� 9HUVXFK�� PHKU
GHILQLWRULVFKH�(LQGHXWLJNHLW�]X�HU]LHOHQ��GLH�QHXH
JHRJUDSKLVFKH�� NXOWXUHOOH� XQG� SROLWLVFKH� =XJH�
K|ULJNHLWHQ� VWDWXLHUHQ� VROO�� PDQ� GHQNH� QXU� DQ
GHQ� DOOHQWKDOEHQ� LP� 0XQGH� JHI�KUWHQ� %HJULII
GHV� DFTXLV� FRPPXQDXWDLUH�� VWHOOHQ� GLH� (LQ]HO�
EHLWUlJH�GLHVHV�%DQGHV�QLFKW�QXU�HLQH�IHVVHOQGH�
VRQGHUQ� I�U� MHGHQ�� GHU� VLFK�PLW� GHP�3KlQRPHQ
GHV� ,QWHUNXOWXUHOOHQ�� VHLQHU� =HLFKHQKDIWLJNHLW
XQG� 6\PEROLN� DXVHLQDQGHUVHW]W�� REOLJDWRULVFKH
/HNW�UH�GDU��$XFK�XQG�JHUDGH�I�U�GLH�/LHEKDEHU
GHV�5RWKVFKHQ�6FKDIIHQV�XQG�GHU�RVWJDOL]LVFKHQ
/LWHUDWXU�� GLH� DXI� LQWHUHVVDQWH� 1HXLQWHUSUHWD�
WLRQHQ� ]X� 0HQVFK� XQG� :HUN� VWR�HQ� ZHUGHQ�
1RFK� LPPHU� EHWURIIHQ� PDFKW� GLH� 6FKLOGHUXQJ
GHV� %HJUlEQLVVHV� GLHVHV� OLWHUDULVFKHQ� XQG
H[LVWHQ]LHOOHQ�*UHQ]EUHFKHUV�� GLH� DXV� GHU� )HGHU
GHV� 5RWK�%LRJUDSKHQ� 'DYLG� %URQVHQ� VWDPPW
XQG� DOV� 0DKQXQJ� I�U� DOO� MHQH� JHOWHQ� PDJ�� GLH
VLFK� LP� %HVLW]� DOOJHPHLQ� J�OWLJHU� :DKUKHLWHQ
XQG�YHUELQGOLFKHU�,GHQWLWlWHQ�ZlKQHQ��6LH�VHL�DQ
GDV� (QGH� GLHVHU� NXU]HQ� %HVSUHFKXQJ� JHVWHOOW�
³$P� 1DFKPLWWDJ� GHV� ���� 0DL� ������� YHU�
VDPPHOWH� VLFK� �DXI� GHP� )ULHGKRI�� ]X� 5RWKV
%HJUlEQLV�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�� ,Q
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GLHVHU� *HPHLQGH�� EHULFKWHWH� %ODQFKH� *LGRQ�
HUEOLFNWH� PDQ� EHU�KPWH� 6FKULIWVWHOOHU� XQG
.�QVWOHU�� (PLJUDQWHQ� DXV� :LHQ�� 3UDJ�� %HUOLQ�
/HXWH�DOOHU�SROLWLVFKHQ�5LFKWXQJHQ��-RXUQDOLVWHQ�
8QG�DXFK�8QEHNDQQWH��$UPH�9DWHUODQGVORVH��GLH
�5RWK��VHOEVW�HLQHV�7DJHV�LQ�GLH�%�URV�GHU�3ROL�
]HLSUlIHNWXU� EHJOHLWHW� KDWWH�� XP� I�U� VLH� GLH
3DSLHUH�]X�HUODQJHQ��GLH�LKQHQ�GHQ�$XIHQWKDOW�LQ
)UDQNUHLFK� HUODXEWHQ�� ����!� )UDXHQ�� GLH� 5RWK
HLQVW�JHOLHEW�KDWWH��ZDUHQ�HUVFKLHQHQ�����!��*UDI
7UDXWPDQQVGRUI�� YRQ� 2WWR� YRQ� +DEVEXUJ� HQW�
VDQGW�� EUDFKWH� HLQHQ� .UDQ]� PLW� VFKZDU]�JHOEHU
6FKOHLIH�XQG�GHU�HLQ]LJHQ�$XIVFKULIW�Ä2WWR´��$OV
HU�DP�*UDE�YRQ�5RWK�DOV�GHP�ÄWUHXHQ�.lPSIHU

GHU�0RQDUFKLH´� XQG� YRQ� Ä6HLQHU�0DMHVWlW� 2WWR
YRQ� gVWHUUHLFK´� VSUDFK�� SURWHVWLHUWHQ� GLH� XQWHU
)�KUXQJ�YRQ�.LVFK�HUVFKLHQHQHQ�.RPPXQLVWHQ�
$OV�GHU�NDWKROLVFKH�3DWHU�-RKDQQHV�2HVWHUUHLFKHU
DP� *UDEH� ]X� DPWLHUHQ� EHJDQQ�� PXUUWHQ� GLH
DQZHVHQGHQ� 2VWMXGHQ�� 'D� YHU]LFKWHWH� 5RWKV
M�GLVFKHU�)UHXQG�-RVHSK�*RWWIDUVWHLQ�GDUDXI��GHQ
.DGGLVFK� ]X� VSUHFKHQ�� 'LH� )UDJH� ZRKLQ� 5RWK
JHK|UWH�� DQ� VHLQHP� *UDE� EOLHE� VLH� XQEH�
DQWZRUWHW�´

]Z�

-HU]\�%XV]NR

3ROHQ�LP�:LHQHU�3DUODPHQW�����������
:DUV]DZD�������6HMP�9HUODJ������6�

'LH� +DEVEXUJHU� 0RQDUFKLH� ELOGHWH� LQ� GHU
]ZHLWHQ� +lOIWH� GHV� ;,;�� -DKUKXQGHUWV� HLQH
HLQ]LJDUWLJH� 9|ONHUJHPHLQVFKDIW�� PLW� HLQHP
EHGHXWHQGHP� $QWHLO� DQ� 6ODZHQ�� 8QJDUQ� XQG
'HXWVFKHQ�� GLH� YLHOH� NRPSOH[H� XQG� VFKZLHULJH
QDWLRQDOH��|NRQRPLVFKH�XQG�NXOWXUHOOH�3UREOHPH
GHV� =XVDPPHQOHEHQV� LKUHU� 9|ONHU� PHKU� RGHU
ZHQLJHU� ZLUNVDP� O|VHQ� NRQQWH�� )�U� GLH� 9|ONHU
GHV�JHJHQZlUWLJ�]XU�(LQKHLW�VWUHEHQGHQ�(XURSDV
N|QQWHQ�GRUW�YLHOH�%HLVSLHOH�HLQHU� HUIROJUHLFKHQ
.RRSHUDWLRQ�JHIXQGHQ�ZHUGHQ�

%LV� HV� MHGRFK�PLW� GHU�.RRSHUDWLRQ� VRZHLW� ZDU�
PX�WH� ]XHUVW� GLH� |VWHUUHLFKLVFKH�0RQDUFKLH� LP
-DKU� ����� XQG� GDQDFK� YLHOH� GUDPDWLVFKH� (UHLJ�
QLVVH��9|ONHUIU�KOLQJ�XQG�XQJDULVFKHU�$XIVWDQG�
VRZLH� YHUORUHQH� .ULHJH� �EHUOHEHQ�� (UVW� QDFK
GLHVHQ�0L�HUIROJHQ�HUKLHOWHQ�GLH�HLQ]HOQHQ�/lQ�
GHU� GHV� 5HLFKHV� HLQH� DXVJHZHLWHWH� $XWRQRPLH
XQG�6HOEVWYHUZDOWXQJ��'HP]XIROJH�VLQG�GLHVH�]X
0LWUHJLHUHQGHQ� XQG� GDGXUFK� DXFK� 0LWYHUDQW�
ZRUWOLFKHQ� QLFKW� QXU� I�U� GDV� HLJHQH� 6FKLFNVDO�
VRQGHUQ� DXFK� I�U� GHQ� JDQ]HQ� 6WDDW� JHZRUGHQ�
6HLW� GLHVHU� =HLW� LVW� GLH� 0RQDUFKLH� GHV� .DLVHU
)UDQ]�-RVHI� GH� IDFWR� ]X� HLQHP� I|GHUDOHQ� 6WDDW
JHZRUGHQ�� ,Q� GLHVHU� 6WDDWVVWUXNWXU� NRQQWHQ� GLH

,QWHUHVVHQ� HLQ]HOQHU� 1DWLRQHQ� PLW� +LOIH� GHU
=HQWUDOUHJLHUXQJ� LQ�:LHQ�lKQOLFK�ZLH� GLH� =LHOH
GHU� )|GHUDWLRQ� PLW� +LOIH� HLQ]HOQHU� /lQGHU� YHU�
ZLUNOLFKW�ZHUGHQ�

,P� :LHQHU� 3DUODPHQW� ZDUHQ� YHUVFKLHGHQH
)UDNWLRQHQ� WlWLJ�� (LQH� JUR�H� 5ROOH� VSLHOWHQ� GLH
QDWLRQDOHQ� *UXSSLHUXQJHQ�� XQWHU� GHQHQ� GLH
3ROHQ� ]X� GHQ� JU|�WHQ� XQG�ZLFKWLJVWHQ�*UXSSHQ
I�U� GLH� )XQNWLRQVZHLVH� GHV� 3DUODPHQWV� ]lKOWHQ�
,P� SROQLVFKHQ� .UHLV� GHV� :LHQHU� 3DUODPHQWV
GRPLQLHUWHQ� GLH� *UR�JUXQGEHVLW]HU� GDV� %�UJHU�
WXP�XQG�GLH�ZHQLJHQ�9HUWUHWHU�GHU�%DXHUQ�VRZLH
$UEHLWHU��'LHVH�6FKLFKWHQ�DN]HSWLHUWHQ�GDV�hEHU�
JHZLFKW� GHU� *UR�JUXQGEHVLW]HU�� XP� GLH� SRO�
QLVFKH� 6ROLGDULWlW� GXUFK� LQWHUQH� .RQIOLNWH� LP
.DPSI� XP� HLQH� JU|�WP|JOLFKH� $XWRQRPLH� I�U
*DOL]LHQ� XQG� GLH� %HU�FNVLFKWLJXQJ� SROQLVFKHU
QDWLRQDOHU�,QWHUHVVHQ�GXUFK�GLH�=HQWUDOUHJLHUXQJ
LQ� :LHQ� QLFKW� ]X� JHIlKUGHQ�� 'LH� %HP�KXQJHQ
XP� GLH� $XVZHLWXQJ� GHU� $XWRQRPLHUHFKWH
*DOL]LHQV� ZXUGHQ� LPPHU� ZHLWHU� IRUWJHI�KUW�
RKQH� GDEHL� MHGRFK� GUDVWLVFKH�.RQIOLNWH�PLW� GHU
=HQWUDOUHJLHUXQJ� XQG� YRU� DOOHP� GHP� .DLVHU� ]X
ULVNLHUHQ�� 'LH� 3ROHQ� ZDUEHQ� XP� GLH� 8QWHU�
VW�W]XQJ� :LHQV� LQ� ]ZHL� I�U� VLH� ZLFKWLJHQ
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3UREOHPEHUHLFKHQ�� G�� K�� EHL� GHU� /|VXQJ� GHV
3UREOHPV� GHU� 8NUDLQH� XQG� GHV� 3UREOHPV� GHU
%DXHUQVFKDIW�� ,P� HUVWHQ� )DOO� JLQJ� HV� XP� GLH
)RUWI�KUXQJ� XQG� $EVLFKHUXQJ� GHU� |NRQR�
PLVFKHQ�� SROLWLVFKHQ� XQG� NXOWXUHOOHQ� 9RUKHUU�
VFKDIW�GHV�SROQLVFKHQ�$GHOV�XQG�%�UJHUWXPV�DXI
GHP�*HELHW�GHU�ZHVWOLFKHQ�8NUDLQH��,P�)DOOH�GHV
%DXHUQSUREOHPV�ZDU�LPPHU�QRFK�GLH�(ULQQHUXQJ
DQ� GHQ� YRQ� GHU� ORNDOHQ� |VWHUUHLFKLVFKHQ� 9HU�
ZDOWXQJ� LQ� *DOL]LHQ� SURYR]LHUWHQ� %DXHUQDXI�
VWDQG�������GHP�PHKUHUH�7DXVHQG�$GHOLJH�]XP
2SIHU�ILHOHQ��'LH�=HQWUDOUHJLHUXQJ�LQ�:LHQ�VROOWH
DOVR� GLH� *UR�JUXQGEHVLW]HU� YRU� GHQ� HLJHQHQ
%DXHUQ� VFK�W]HQ�� hEHUGLHV� JDE� HV� QRFK� JDQ]
DQGHUH� *U�QGH� I�U� GLH� 8QWHUVW�W]XQJ� GHU
+DEVEXUJHU� 0RQDUFKLH�� 'LH� SROQLVFKHQ� 3DUOD�
PHQWDULHU� JODXEWHQ�� GD�� LP� )DOOH� HLQHV�.ULHJHV
]ZLVFKHQ� GHQ� GUHL� %HVDW]XQJVPlFKWHQ� HV� PLW
8QWHUVW�W]XQJ� gVWHUUHLFKV� P|JOLFK� VHLQ� ZHUGH�
GHQ� SROQLVFKHQ� 6WDDW� ZLHGHU� DXI]XEDXHQ�� (V
VFKZHEWH� LKQHQ� YRU�� DXV�*DOL]LHQ� VR� HWZDV�ZLH
HLQ� ÄSROQLVFKHV� 3LHPRQW´� ]X� PDFKHQ�� 'LH
'XUFKVHW]XQJ� VROFKHU� 3OlQH� ZDU� VHOEVW�
YHUVWlQGOLFK� DXV� GHU� GDPDOLJHQ� 6LFKW� QXU� PLW
%LOOLJXQJ�GHU�NDLVHUOLFKHQ�5HJLHUXQJ�P|JOLFK�

$XV�GHQ�REHQ�JHQDQQWHQ�*U�QGHQ�PDFKWHQ�VLFK
GLH� SROQLVFKHQ� 3DUODPHQWDULHU� GLH� 6WDDWVUlVRQ
GHV�.DLVHUUHLFKV� ]X� HLJHQ�� 6LH� YHUVXFKWHQ� VHLQH
*UR�PDFKWSRVLWLRQ� ]X� VWlUNHQ� XQG� EHNlPSIWHQ
LQ�GLHVHP�9LHOY|ONHUVWDDW� MHJOLFKH� ]HQWULIXJDOHQ
7HQGHQ]HQ�� bKQOLFK� ZHKUWHQ� VLH� YHUVFKLHGHQH
9HUVXFKH� DE�� GHU� 3RVLWLRQ�gVWHUUHLFKV� LP� LQWHU�
QDWLRQDOHQ� .UlIWHVSLHO� ]X� VFKDGHQ�� 'DKLQWHU
VWDQG� GLH� ZHLWYHUEUHLWHWH� %HI�UFKWXQJ�� GD�� LP
)DOOH� GHV� 1LHGHUJDQJV� gVWHUUHLFKV� *DOL]LHQ
XQDXVZHLFKOLFK�GHP�UXVVLVFKHQ�,PSHULXP�]XJH�
VFKODJHQ� ZLUG�� (LQHU� GHU� SROQLVFKHQ� $EJH�
RUGQHWHQ�EUDFKWH�GLHVH�0HLQXQJ�DQVFKDXOLFK�DXI
GHQ�3XQNW�� ÄLQ� HLQHP� VROFKHQ� )DOOH�ZHUGH�PDQ
GDV� 3ROHQWXP� QLFKW� HQWODQJ� GHU� .DUSDWHQ�
VRQGHUQ� LQ�GHU�1lKH� GHV�$OWDL�*HELUJHV� VXFKHQ
P�VVHQ´��'LH�JUXQGVlW]OLFKH�6WDDWVWUHXH�GHU�SRO�
QLVFKHQ�3DUODPHQWDULHU�ZDU�GHQ�|VWHUUHLFKLVFKHQ
3ROLWLNHUQ�XQG�KRKHQ�%HDPWHQ�JXW�EHNDQQW��XQG
VLH� ZXUGH� DXFK� PLW� %HI|UGHUXQJ� LQ� 0LQLVWHU�
lPWHU�XQG�DQGHUH�KRKH�SROLWLVFKH�3RVLWLRQHQ�GHV
.DLVHUUHLFKV�DQJHPHVVHQ�EHORKQW�

'LH� SROQLVFKHQ� $EJHRUGQHWHQ� LP� :LHQHU
3DUODPHQW� YHUVXFKWHQ� ±� RIW� DXFK� PLW� (UIROJ� ±
LKUHQ� SROLWLVFKHQ� (LQIOX�� ]X� QXW]HQ�� XP� GHQ
EHGUlQJWHQ� HLJHQHQ� /DQGVOHXWHQ� DXV� GHP
UXVVLVFKHQ� XQG� YRU� DOOHP� SUHX�LVFKHQ� 0DFKW�
EHUHLFK� ]X� KHOIHQ�� ,Q� 3UHX�HQ� OLHI� GDPDOV� GLH
FKDXYLQLVWLVFKH� *HUPDQLVLHUXQJVSROLWLN� DXI
KRKHQ� 7RXUHQ�� (V� LVW� GLH� =HLW� GHU� EHU�KPWHQ
(UHLJQLVVH� LQ� GHU� 6WDGW� :U]HVQLD�� DOV� GHQ� SRO�
QLVFKHQ� .LQGHUQ� GDV� *HEHW� LQ� LKUHU� 0XWWHU�
VSUDFKH� YHUERWHQ� ZXUGH�� ZDV� ZLHGHUXP� ]X
8QWHUVW�W]XQJ�GXUFK�6WUHLNV� LQ�3RVHQHU�6FKXOHQ
JHI�KUW�KDW��0LW�GLHVHQ�(UHLJQLVVHQ�YHUEDQG�VLFK
GLH� 'XUFKVHW]XQJ� GHV� *HVHW]HV� �EHU� GLH� (QW�
HLJQXQJ� GHV� SROQLVFKHQ� %RGHQEHVLW]HV�� $OOH
GLHVH� 5HSUHVVLRQHQ� ULHIHQ� (PS|UXQJ� LQ� GUHL
7HLOHQ�GHV�GXUFK�GLH�%HVDW]XQJVPlFKWH�JHWHLOWHQ
/DQGHV� KHUYRU�� 'LH� |VWHUUHLFKLVFKH� 5HJLHUXQJ
KLHOW�LKUHUVHLWV�YRQ�GLHVHU�3ROLWLN�3UHX�HQV�QLFKW
YLHO��ZHLO�VLH�8QUXKHQ�XQWHU�GHU�%HY|ONHUXQJ�LQ
*DOL]LHQ� SURYR]LHUHQ� XQG� PLWWHOEDU� DXFK� GDV
%�QGQLV� GHV� .DLVHUUHLFKV� PLW� GHP� 'HXWVFKHQ
5HLFK� LQ� )UDJH� VWHOOHQ� NRQQWH�� 'HU� PLW� VWDDW�
OLFKHP� =ZDQJ� GXUFKJHVHW]WH� $XINDXI� GHV� SRO�
QLVFKHQ� %RGHQV� GXUFK� GLH� SUHX�LVFKH� .RORQL�
VLHUXQJVNRPPLVVLRQ� YHUXUVDFKWH� ����� 3URWHVWH
LP� :LHQHU� 3DUODPHQW�� 6ROLGDULVFK� WUDWHQ� GDEHL
YRU� DOOHP� VODZLVFKH� $EJHRUGQHWH� DXI� ±� QHEHQ
3ROHQ�DXFK�7VFKHFKHQ��6ORZHQHQ��8NUDLQHU�XQG
GD]X� QRFK� -XGHQ�� *HJHQ� GLHVH� 5HSUHVVLRQHQ
ZDQGWH� VLFK� DXFK� GHU� LWDOLHQLVFKH� $EJHRUGQHWH
(��&RQFL��'LHVH�HKHU�VHOWHQHQ�3URWHVWH�GHU�$EJH�
RUGQHWHQ�EUDFKWHQ�GLH�:LHQHU�5HJLHUXQJ�LQ�=XJ�
]ZDQJ�

'LH� 5HJLHUXQJ� EHQXW]WH� LQ� GLHVHU� SROLWLVFK
KHLNOHQ� $QJHOHJHQKHLW� GLH� YRUKDQGHQHQ� GLSOR�
PDWLVFKHQ�.DQlOH��*UR�H�9HUGLHQVWH�HUZDUE�VLFK
GDEHL� /HRQ� %LOL VNL�� *RXYHUQHXU� GHU� gVWHU�
UHLFKLVFK�8QJDULVFKHQ� 1RWHQEDQN�� 'DQN� VHLQHU
%H]LHKXQJHQ� ]XP� 5HLFKVNDQ]OHU� YRQ� %�ORZ
JHODQJ� HV�� GLH� ZHLWHUH� 'XUFKVHW]XQJ� GHV� (QW�
HLJQXQJVJHVHW]HV� ]X� VWRSSHQ�� 'LHVHU� GLSOR�
PDWLVFKH� (UIROJ� KDWWH� OHLGHU� QXU� YRU�EHU�
JHKHQGHQ�&KDUDNWHU��6HOEVWYHUVWlQGOLFK�NRQQWHQ
GLH�SROQLVFKHQ�3DUODPHQWDULHU�LQ�:LHQ�QLFKW�DOOH
LKUH� 9RUKDEHQ� GXUFKVHW]HQ�� 7URW]GHP� EUDFKWH
LKUH�7HLOQDKPH�DQ�%HUDWXQJHQ�GHV�:LHQHU�3DUOD�



5H]HQVLRQHQ ��

PHQWV� YLHOH� 9RUWHLOH�� 9RU� DOOHP� ZDU� HV� HLQH
DXVJH]HLFKQHWH� 6FKXOH� GHV� 3DUODPHQWDULVPXV�
$XI� GLHVH� :HLVH� ZXFKVHQ� KHUYRUUDJHQGH
SROLWLVFKH� 3HUV|QOLFKNHLWHQ� KHUDQ�� GLH� QDFK� GHU
8QDEKlQJLJNHLW� ����� ]X� 6W�W]HQ� GHV� QHX
JHJU�QGHWHQ�SROQLVFKHQ�6WDDWHV�ZHUGHQ�NRQQWHQ�

'DV� EHVSURFKHQH� %XFK� YRQ� -HU]\� %XV]NR
HQWVWDQG� DXI� GHU� *UXQGODJH� XPIDQJUHLFKHU
6WXGLHQ� LQ� |VWHUUHLFKLVFKHQ� XQG� SROQLVFKHQ
$UFKLYHQ��'LH�HLQVFKOlJLJH�SROQLVFKH�XQG�|VWHU�
UHLFKLVFKH� )DFKOLWHUDWXU� ZXUGH� GDEHL� LP

JHQ�JHQGHQ�0D�H�EHU�FNVLFKWLJW��'DV�:HUN�YRQ
%XV]NR� JHKW� DOOHUGLQJV� ZHLW� �EHU� GLH� ELVKHULJH
)RUVFKXQJ� ]X� GLHVHP� 7KHPD� KLQDXV�� 6HLQH
%HVSUHFKXQJ� YHUELQGHW� VLFK� PLW� GHU� +RIIQXQJ�
GD�� VLFK� YLHOOHLFKW� LP� GHXWVFKVSUDFKLJHQ� 5DXP
HLQ� 9HUODJ� ILQGHW�� GHU� EHUHLW� ZlUH�� GLHVH� ZHUW�
YROOH� $UEHLW� ]XU� *HVFKLFKWH� GHU� SROQLVFK�|VWHU�
UHLFKLVFKHQ� SROLWLVFKHQ� .RRSHUDWLRQ� HLQHP
EUHLWHUHQ�/HVHUNUHLV�]XJlQJOLFK�]X�PDFKHQ�

)UDQFLV]HN�=LHPVNL

:áRG]LPLHU]�%RURG]LHM��$UWXU�+DMQLF]��+J��

.RPSOHNV�Z\S G]HQLD��'HU�.RPSOH[�GHU�9HUWUHLEXQJ��

.UDNyZ�������:\GDZQLFWZR�=QDN������6�

'LHVHU� XPIlQJOLFKH� %DQG�� LQ� GHP� LQVJHVDPW
]ZDQ]LJ� ZLVVHQVFKDIWOLFKH� %HLWUlJH� ]XU� 3UR�
EOHPDWLN�GHU�)ROJHQ�GHV�=ZHLWHQ�:HOWNULHJV��GHV
6\VWHPV� YRQ� -DOWD� XQG� GHU� 9HUWUHLEXQJ� YHU�
|IIHQWOLFKW� VLQG�� GRNXPHQWLHUW� GDV� GHXWVFK�
SROQLVFKH� 3URMHNW� Ä.RPSOH[� GHU� 9HUWUHLEXQJ´�
GDV� LQ� GHQ� -DKUHQ� ���������� PLW� +LOIH� GHU
6WLIWXQJ� 'HXWVFK�3ROQLVFKH� =XVDPPHQDUEHLW
XQG� DXV� 0LWWHOQ� GHV� (XURSlLVFKHQ� 5DWHV
�&RQILGHQFH� EXLOGLQJ� PHDVXUHV�� XPJHVHW]W
ZXUGH�

'DV�%XFK�ZLUG�YRQ�]ZHL�HLQOHLWHQGHQ�%HLWUlJHQ
$UWXU� +DMQLF]V� XQG� :ODG\VODZ� %DUWRV]HZVNLV
�'URJD� SUDZG\� ±� GURJD� SRMHGQDQLD� ±�:HJ� GHU
:DKUKHLW� ±� :HJ� GHU� $XVV|KQXQJ�� XQG� YRQ
HLQHP�XPIDQJUHLFKHQ�$QKDQJ��6�����������HLQ�
JHUDKPW�� LQ� GHP� GLH� (UJHEQLVVH� HLQHU� YRP
SROQLVFKHQ� 0HLQXQJVIRUVFKXQJVLQVWLWXW� &%26
LP�0DL� �����GXUFKJHI�KUWHQ�8PIUDJH� �EHU� GLH
%HZX�WVHLQVODJH� GHU� 3ROHQ� KLQVLFKWOLFK� GHV
7KHPDV� 9HUWUHLEXQJHQ� XQG� $XVVLHGOXQJHQ
VRZLH� 5HGHEHLWUlJH� YRQ� 5RPDQ� +HU]RJ
���������� LQ� :DUVFKDX��� :áDG\VáDZ
%DUWRV]HZVNL������������LQ�%RQQ��VRZLH�+HOPXW
.RKO������������DEJHGUXFNW�VLQG��HLQJHUDKPW��(V
YHUI�JW�ZHGHU��EHU�HLQ�6DFK��QRFK�HLQ�3HUVRQHQ�
UHJLVWHU�� GHU� $QPHUNXQJVDSSDUDW� LVW� MHGHP� HLQ�
]HOQHQ� %HLWUDJ� GLUHNW� ]XJHRUGQHW�� 'HU� EHL� GHP

UHQRPPLHUWHQ� SROQLVFKHQ� 9HUODJ� Ä=QDN´� YHU�
|IIHQWOLFKWH� %DQG� LVW� ]ZDU� VRUJIlOWLJ� I�U� GHQ
'UXFN� YRUEHUHLWHW� ZRUGHQ�� KDW� DEHU� OHLGHU� HLQH
$XVVWDWWXQJ� DOV� SDSHUEDFN� HUKDOWHQ�� GLH� HLQHU
LQWHQVLYHQ� /HNW�UH� QLFKW� VWDQGKlOW�� GD� VLFK� GDV
%XFK� LP� ZDKUVWHQ� 6LQQH� GHV�:RUWHV� VHKU� EDOG
DXI]XO|VHQ�EHJLQQW�

'DV� LVW� VFKDGH�� GHQQ� GLH� KLHU� PLW� YLHO� 0�KH
]XVDPPHQJHVWHOOWHQ� %HLWUlJH� KlWWHQ� PLW
6LFKHUKHLW� HLQH� VWDELOHUH� PDWHULHOOH� +�OOH� YHU�
GLHQW�� ]XPDO� VLH� ±� EHVRQGHUV� LQ� 3ROHQ� ±� HLQHU
EUHLWHUHQ� LQWHUHVVLHUWHQ� gIIHQWOLFKNHLW� GDXHUKDIW
]XU�9HUI�JXQJ�VWHKHQ�VROOWHQ�

'HU�HUVWH�$EVFKQLWW�GHV�%DQGHV�EHVWHKW�DXV�9RU�
WUlJHQ�� GLH� LP� 5DKPHQ� GHV� HUVWHQ� 7HLOSURMHNWV�
ZlKUHQG�GHV�YRQ�GHU�2VWDNDGHPLH� LQ�/�QHEXUJ
LP� 0DL� ����� GXUFKJHI�KUWHQ� 6HPLQDUV� Ä'HU
8PJDQJ� GHU� GHXWVFKHQ� XQG� GHU� SROQLVFKHQ
*HVHOOVFKDIW� PLW� GHU� 9HUWUHLEXQJ´� JHKDOWHQ
ZXUGHQ��'LHVHP�7HLO�ZXUGHQ�DXFK�HLQLJH�7H[WH
EHLJHJHEHQ��GLH�]XYRU�LQ�GHU�=HLWVFKULIW�Ä3ROVND
Z� (XURSLH´� �3ROHQ� LQ� (XURSD�� YHU|IIHQWOLFKW
ZRUGHQ�VLQG�

,Q� HLQHP� ]ZHLWHQ� $EVFKQLWW� ZHUGHQ� GLH
(UJHEQLVVH� GHU� LP� -DQXDU� ����� LQ� :DUVFKDX
GXUFKJHI�KUWHQ� 7DJXQJ� Ä'LH� 9HUWUHLEXQJ� YRQ
3ROHQ� XQG� 'HXWVFKHQ� ±� bKQOLFKNHLWHQ� XQG
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8QWHUVFKLHGH´� GRNXPHQWLHUW��$Q� EHLGHQ�7DJXQ�
JHQ� QDKPHQ� ]DKOUHLFKH� :LVVHQVFKDIWOHU� DXV
'HXWVFKODQG� XQG� 3ROHQ� WHLO�� �EHUZLHJHQG
+LVWRULNHU��6R]LRORJHQ�XQG�*HUPDQLVWHQ��2IIHQ�
EDU� LVW� QXU� HLQ�%UXFKWHLO� GHU� GDPDOV� JHKDOWHQHQ
9RUWUlJH� LQ� GLH� YRUOLHJHQGH� 'RNXPHQWDWLRQ
HLQJHJDQJHQ�� 9HUWUHWHQ� VLQG� 7H[WH� YRQ� $�
+DMQLF]�� %HUQDGHWWD� 1LWVFKNH�� -DQ� 0LV]WDO�
(GPXQG� 'PLWUyZ��:LWROG� 6WDQNRZVNL�� 0DULRQ
)UDQW]LRFK�� -DFHN� %RUNRZLF]�� .D]LPLHU]
:y\FLFNL�� 3KLOLSS� 7KHU� XQG� *HUKDUG� 'ROLHVHQ�
6FKOLH�OLFK� ZLUG� HLQH� GULWWH� .RQIHUHQ]� WHLO�
GRNXPHQWLHUW��GLH�LP�-XQL������XQWHU�GHP�7LWHO
Ä-DOWD�XQG�3RWVGDP�±�GHU�(QWVFKHLGXQJVSUR]H�´
LQ�:DUVFKDX�DEJHKDOWHQ�ZXUGH��+LHU�ILQGHQ�VLFK
IDVW�DXVVFKOLH�OLFK�GLH�%HLWUlJH�SROQLVFKHU�+LVWR�
ULNHU�� LQ� GHQHQ� VLFK� GLH� $XWRUHQ� �EHUZLHJHQG
PLW� GHQ�.RQVHTXHQ]HQ� GHU�1DFKNULHJVRUGQXQJ�
GHP�VRJHQDQQWHQ�6\VWHP�YRQ�-DOWD�EHVFKlIWLJHQ
�$�� +DMQLF]�� .U\VW\QD� .HUVWHQ�� :�� %RURG]LHM�
(XJHQLXV]�'XUDF]\ VNL�� $QGU]HM� )ULV]NH� XQG� ±
DOV� HLQ]LJHU� GHXWVFKHU� +LVWRULNHU� ±� :ROIJDQJ
%HQ]��

,Q� GHP� YRQ� $�� +DMQLF]� XQG� :�� %RURG]LHM
YHUID�WHQ�(QGEHULFKW��6�����������EHP�KHQ�VLFK
EHLGH�$XWRUHQ��GDV�*HVDPWSURMHNW� HQWVSUHFKHQG
]X� Z�UGLJHQ� XQG� EHVWLPPWH� 7KHPHQVFKZHU�
SXQNWH�� GLH� HLQHV� ZHLWHUHQ� ZLVVHQVFKDIWOLFKHQ
XQG� SROLWLVFKHQ� 'LVNXUVHV� EHG�UIHQ�� KHUDXV�
]XVWHOOHQ�

'D� HV� DQJHVLFKWV� GHU� )�OOH� GHV� 0DWHULDOV� QLFKW
DQJH]HLJW� VFKHLQW�� DXI� HLQ]HOQH� %HLWUlJH
HLQ]XJHKHQ�� VROOHQ� DQ� GLHVHU� 6WHOOH� QXU� �EHU�
JUHLIHQGH� 7KHPHQ�� XQG� 'LVNXVVLRQVVFKZHU�
SXQNWH�KHUDXVJHVWHOOW�ZHUGHQ�

�� 'LH� 'LVNXVVLRQ� XQG� 'LIIHUHQ]LHUXQJ� GHV
%HJULIIV� Ä9HUWUHLEXQJ´� �Z\S G]HQLH�
Z\VLHGOHQLH�� UHSDWULDFMD��� GHU� ODQJH� XP�
VWULWWHQ�EOLHE�XQG�GHU�VLFK�LQ�GHU�SROQLVFKHQ
:LVVHQVFKDIW� XQG� 3XEOL]LVWLN� HUVW� QDFK� GHU
:HQGH� GHV� -DKUHV� ����� HLQHQ�:HJ� EDKQHQ
NRQQWH�

�� 'LH�VRJHQDQQWH�6FKXOGIUDJH�PLW�LKUHQ�PRUD�
OLVFKHQ� ,PSOLNDWLRQHQ�� VRZRKO� LQWHUQDWLRQDO
�-DOWD�±�3RWVGDP��DOV�DXFK�ELODWHUDO��GHXWVFK�
SROQLVFKH�%H]LHKXQJHQ�QDFK�������

�� 'LH� 3UREOHPDWLN� GHU� ,QWHUSUHWDWLRQ� GHV
9|ONHUUHFKWV�� LQZLHIHUQ� DOVR� 8PVLHGOXQJ�
9HUWUHLEXQJ� XQG� 5HSDWULLHUXQJ� YRQ� 'HXW�
VFKHQ� XQG� 3ROHQ� Y|ONHUUHFKWOLFK� ]X� UHFKW�
IHUWLJHQ�ZDU�

�� 'LH� 3UREOHPDWLN� GHU� 4XDQWLIL]LHUXQJ� GHU
2SIHU� XQG� GLH� IUDJZ�UGLJH� 6WUDWHJLH� GHU
$XIUHFKQXQJ�

�� 'LH�5HODWLYLHUXQJ� GHV�7lWHU�2SIHU�6FKHPDV
XQG�LKUH�]XN�QIWLJH�%HGHXWXQJ�I�U�GLH�$XV�
V|KQXQJ�]ZLVFKHQ�3ROHQ�XQG�'HXWVFKHQ�

�� 'LH�1HXEHZHUWXQJ�GHV�.ULHJVHQGHV�DXV�GHU
3HUVSHNWLYH� GHU�:HQGHMDKUH�� GDV� VRZRKO� LQ
3ROHQ� DOV� DXFK� LQ� 'HXWVFKODQG� JOHLFK]HLWLJ
DOV� %HIUHLXQJ� XQG� 1LHGHUODJH� LQWHUSUHWLHUW
ZHUGHQ�NDQQ�

'D�� GLH� %HKDQGOXQJ� GLHVHU� .HUQWKHPHQ� KHXWH
JDQ]H� %LEOLRWKHNHQ� LQ� 3ROHQ� XQG� GHU� %XQGHV�
UHSXEOLN�I�OOW��LVW�HLQH�7DWVDFKH��,QWHUHVVDQW�VLQG
GHVKDOE�GLH�QDFK�GHU�:HQGH�HLQVHW]HQGHQ�QHXHQ
'HXWXQJHQ� GHV�*HVFKHKHQHQ�� GLH� VLFK� QXQPHKU
DXI� HLQHU� EUHLWHUHQ� XQG� SROLWLVFK� QLFKW� PHKU
VDQNWLRQLHUWHQ� 4XHOOHQEDVLV� YROO]LHKHQ� N|QQHQ�
+LQ]X� NRPPW� GLH� YHUlQGHUWH� SROLWLVFKH� *UR��
ZHWWHUODJH� XQG� GLH�7DWVDFKH�� GD�� EHLGH� 6WDDWHQ
�EHU� HLQH� QLFKW� ]X� YHUQDFKOlVVLJHQGH� 6FKQLWW�
PHQJH�DQ�VWUDWHJLVFKHQ�=LHOHQ�LQ�GHQ�%HUHLFKHQ
:LUWVFKDIW�� 6LFKHUKHLW� XQG� (XURSD�3ROLWLN� YHU�
I�JHQ�� 'LH� EH]LHKXQJVJHVFKLFKWOLFKH�� HPSDWKL�
VFKH� 1HXEHZHUWXQJ� YRQ� *HVFKLFKWH� LVW� LQ
GLHVHP� =XVDPPHQKDQJ� YRQ� JUR�HU� %HGHXWXQJ�
VLH�PX��DOOHUGLQJV�DXFK�LQ�DGlTXDWHU�:HLVH�YRQ
GHU� +|KH� ZLVVHQVFKDIWOLFKHU� %HWUDFKWXQJ� XQG
$QDO\VH� DXI� GLH� 1LHGHUXQJHQ� GHV� ]ZLVFKHQ�
JHVHOOVFKDIWOLFKHQ� XQG� ]ZLVFKHQPHQVFKOLFKHQ
'LDORJV�SURML]LHUW�ZHUGHQ��GDPLW�9HUVWHKHQ�XQG
9HUVWlQGLJXQJ� WDWVlFKOLFK� HLQVHW]HQ� NDQQ�� 'DV
3URMHNW� Ä.RPSOH[� GHU� 9HUWUHLEXQJ´� KDW� KLHU]X
]ZHLIHOORV�HLQHQ�ZLFKWLJHQ�$QVWR��JHOLHIHUW��GHU
HLQHU�EUHLWHUHQ�3RSXODULVLHUXQJ�EHGDUI�

]Z�



5H]HQVLRQHQ ��

=G]LVáDZ�.UDVQRG EVNL��.ODXV�6WlGWNH��6WHIDQ�*DUV]WHFNL��+UVJ��

.XOWXUHOOH�,GHQWLWlW�XQG�VR]LDOHU�:DQGHO�LQ�2VWHXURSD��GDV�%HLVSLHO
3ROHQ�
.UlPHU�9HUODJ��+DPEXUJ�����������6�

,Q� GHU� YRQ� %DOLQW� %DOOD� XQG� $QWRQ� 6WHUEOLQJ
KHUDXVJHJHEHQHQ� 5HLKH� Ä%HLWUlJH� ]XU� 2VW�
HXURSDIRUVFKXQJ´�LVW�DOV�%DQG���GLHVHU�6DPPHO�
EDQG�HUVFKLHQHQ��GHU� VLFK� LQ�YLHU� �EHUJHRUGQHWH
.DSLWHO�JOLHGHUW�

:lKUHQG� VLFK� GLH� $XWRUHQ� GHV� HUVWHQ� .DSLWHOV
Ä7UDQVIRUPDWLRQ� XQG� .XOWXU� LQ� 3ROHQ� XQG� LQ
5X�ODQG´� PLW� ]ZHL� VR� XQWHUVFKLHGOLFKHQ
)RUVFKXQJVJHJHQVWlQGHQ� ZLH� GHQ� SROLWLVFKHQ
.XOWXUHQ�LP�ODWHLQLVFK�JHSUlJWHQ�3ROHQ�XQG�GHP
E\]DQWLQLVFK� EHVWLPPWHQ� 5X�ODQG� DXVHLQDQGHU�
VHW]HQ� �.ODXV� 6WlGWNH�� :ROIJDQJ� 6�� .LVVHO�� =�
.UDVQRG EVNL� XQG� -RDQQD� .XUF]HZVND��� ZREHL
GDV� 9HUKlOWQLV� GHU� MHZHLOLJHQ� 1DWLRQDONXOWXUHQ
]X� GHQ� DNWXHOO� YHUODXIHQGHQ� 7UDQVIRUPDWLRQV�
SUR]HVVHQ�EHOHXFKWHW�ZLUG��LVW�GDV�]ZHLWH�.DSLWHO
Ä3ROLWLN� XQG� SROLWLVFKH� .XOWXU´� JDQ]� GHQ� (QW�
ZLFNOXQJHQ� LQ� 3ROHQ� JHZLGPHW�� *HIUDJW� ZLUG
QDFK� .RQWLQXLWlW� XQG� :DQGHO� GHU� SROQLVFKHQ
SROLWLVFKHQ�.XOWXU� �6��*DUV]WHFNL��� UHNRQVWUXLHUW
ZLUG� GLH� (QWZLFNOXQJ� YRQ� GHU� 6ROLGDUQR ü±
%HZHJXQJ�ELV�KLQ�]XU�SDUODPHQWDULVFKHQ�'HPR�
NUDWLH� �-DFHN�.XUF]HZVNL��� VFKOLH�OLFK� ZLUG� GLH
)UDJH�GHU�SROQLVFKHQ�,GHQWLWlW�DP�9HUKlOWQLV�YRQ
QDWLRQDOHU� ,GHQWLWlW� XQG� 6WDDWVE�UJHUVFKDIW� SUR�
EOHPDWLVLHUW��0DULDQ�. PSQ\��

,P�GULWWHQ�.DSLWHO�ZLUG�GDQQ�GHU�9HUVXFK�XQWHU�
QRPPHQ�� GLH� ÄSRVWVR]LDOLVWLVFKH´� .XOWXU� ]X
FKDUDNWHULVLHUHQ�� :lKUHQG� LQ� GHP� VHKU� OHVHQV�
ZHUWHQ� $XIVDW]� YRQ� (O ELHWD� 7DUNRZVND� GLH
'LPHQVLRQ� GHU� Ä*HVHOOVFKDIWOLFKHQ� =HLW´� LQ� GHU
7UDQVIRUPDWLRQVSHULRGH� PLW� GHQ� JHVHOOVFKDIW�
OLFKHQ� =HLWYHUKlOWQLVVHQ� LP� UHDO� H[LVWLHUHQGHQ
6R]LDOLVPXV� YHUJOLFKHQ� ZLUG�� YHUGHXWOLFKW
:ROIJDQJ�6FKORWW�PLW�+LOIH�HLQLJHU�)DOOEHLVSLHOH
GHQ� 3DUDGLJPHQZHFKVHO� LQ� GHU� SROQLVFKHQ
(U]lKONXOWXU� VHLW� GHQ� DFKW]LJHU� -DKUHQ�� /XLJL
7RPDVL� ZHLWHW� KLQJHJHQ� VHLQ� 7KHPD� Ä(QW�

ZLFNOXQJ�GHU�-XJHQGNXOWXU´�DXI�JDQ]�2VWHXURSD
DXV� XQG� NHQQ]HLFKQHW� GLH� GLHVEH]�JOLFKHQ�9HU�
ZHUIXQJHQ� QDFK� GHP� 1LHGHUJDQJ� GHV
.RPPXQLVPXV�� 6FKOLH�OLFK� EHVFKlIWLJW� VLFK
$OGRQD� -DZáRZVND� LQ� LKUHP� $XIVDW]� PLW� GHU
)UDJH�� RE� GLH� $QJHERWH� GHU� JOREDOHQ� 0DV�
VHQNXOWXU� LQ� GHU� /DJH� VLQG�� VR� HWZDV� ZLH� QHXH
�NXOWXUHOOH��,GHQWLWlWHQ�]X�VWLIWHQ��ZREHL�VLH�VLFK
LQ� HUVWHU� /LQLH� PLW� GHQ� SROQLVFKHQ� (QW�
ZLFNOXQJHQ�EHVFKlIWLJW�

'HQ� QHXHQ� NXOWXUHOOHQ� 'LOHPPDWD� ]ZLVFKHQ
0RGHUQH�XQG�7UDGLWLRQ�LVW�VFKOLH�OLFK�GDV�YLHUWH
.DSLWHO�JHZLGPHW�� LQ�GHP�GLH�$XWRUHQ�DXI�JDQ]
DNWXHOOH� XQG� DNXWH� 3UREOHPH� LQQHUKDOE� GHU
SROQLVFKHQ� *HVHOOVFKDIW� HLQJHKHQ�� 0DOJRU]DWD
-DF\QR� XQG� $OLQD� 6]XO \FND� DQDO\VLHUHQ� DP
%HLVSLHO� GHV� H[WUHP�QDWLRQDOLVWLVFKHQ� XQG
NDWKROLVFK�SRSXOLVWLVFKHQ� Ä5DGLR� 0DU\MD´� GLH
)XQNWLRQVZHLVH� XQG� GXUFKDXV� HUIROJUHLFKH
6WUDWHJLH� GLHVHV� 6HQGHUV�� 0DUHN� &LFKRFNL
EHVFKUHLEW� LQ� VHLQHP� %HLWUDJ� GLH� 6WU|PXQJHQ
XQG� GLH� 'LOHPPDWD� GHV� SROQLVFKHQ� .RQVHUYD�
WLVPXV�� ZlKUHQG� 3DZHá� '\EHO� GHU� 5ROOH� GHU
3V\FKRDQDO\VH� LQ� GHU� SROQLVFKHQ� .XOWXU� QDFK�
JHKW�� 6FKOLH�OLFK� EHVFKlIWLJW� VLFK� 3LRWU
:UyEOHZVNL� PLW� GHQ� V\PEROWUlFKWLJHQ� $NWLYL�
WlWHQ�GHU�GHXWVFKHQ�0LQGHUKHLW�LQ�3ROHQ�

'LHVHU�VRUJIlOWLJ�UHGLJLHUWH�6DPPHOEDQG��GHU�PLW
HQWVSUHFKHQGHQ� (LQ]HOELEOLRJUDSKLHQ� YHUVHKHQ
LVW��OLHIHUW�WLHIH�(LQEOLFNH�LQ�GLH�.XOWXUJHVFKLFKWH
XQG�SROLWLVFKH�.XOWXU�2VWPLWWHO��XQG�2VWHXURSDV
XQG�HUZHLVW�VLFK�DOV�OHVHQVZHUW��DXFK�ZHQQ�HV�DQ
HLQLJHQ�6WHOOHQ�]X�WKHPDWLVFKHQ�:LHGHUKROXQJHQ
XQG�5HGXQGDQ]HQ�NRPPW�

]Z�



��

-DFHN�-HUHPLF]

9HUOXVW� GHU� +HLPDW� ±� .UHLV� 6FKZHULQ� �:DUWKH�� LQ� %UDQGHQEXUJ� DOV
3DUDGLJPD�
6]F]HFLQ����������6HLWHQ�

'HU� MXQJH� SROQLVFKH� +LVWRULNHU� -DFHN� -HUHPLF]
KDW�DP�,QVWLWXW�I�U�JHUPDQLVFKH�3KLORORJLH�XQWHU
GHU� %HWUHXXQJ� YRQ� 3URIHVVRU� -DQ� :DWUDN� HLQH
0DJLVWHUDUEHLW� YRUJHOHJW�� GLH� HLQLJH� %HVRQGHU�
KHLWHQ�DXIZHLVW��=XQlFKVW�HLQPDO�KDQGHOW�HV�VLFK
KLHUEHL� XP� HLQ� 'HVLGHUDW�� GDV� VLFK� DQ� GHU
6FKQLWWVWHOOH� ]ZLVFKHQ� SROLWLVFKHQ�� KLVWRULVFKHQ
XQG� .XOWXUZLVVHQVFKDIWHQ� EHZHJW�� =ZHLWHQV
ZXUGH� GLH� $UEHLW� LQ� HLQHP� HLQZDQGIUHLHQ
'HXWVFK�YHUID�W��GLH�ZHQLJHQ�'UXFNIHKOHU�IDOOHQ
GHVKDOE� NDXP� LQV� *HZLFKW�� 8QG� GULWWHQV� ZHLVW
VLH��EHU�GLH�GLUHNWH�1DFKNULHJV]HLW�KLQDXV��GHQQ
LP����.DSLWHO� �6HLWH��������EHVFKlIWLJW� VLFK� GHU
$XWRU� PLW� GHU� +HUVWHOOXQJ� YRQ� .RQWDNWHQ� ]XU
ÄDOWHQ� +HLPDW´� QDFK� ����� XQG� GHP� 6FKLFNVDO
GHU� +HLPDWYHUWULHEHQHQ� LQ� GHU� QHXHQ� +HLPDW�
$OV� ]ZHFNGLHQOLFK� HUZHLVW� VLFK� DXFK� GLH� /LVWH
GHU� 2UWVQDPHQ� LQ� GHXWVFKHU� XQG� SROQLVFKHU
6SUDFKH� VRZLH� GHU� YLHOOHLFKW� HWZDV� EHVFKHLGHQ
DXVJHIDOOHQH�ELEOLRJUDSKLVFKH�$SSDUDW��+LOIUHLFK
VLQG� DXFK� GLH� $XV]�JH� DXV� /DQGNDUWHQ�� GLH
$EELOGXQJHQ�XQG�)RWRV��GLH�GXUFKDXV�HLQHU�9HU�
DQVFKDXOLFKXQJ� GLHQHQ�� $OV� EHVRQGHUV� LQWHUHV�
VDQW� HUZHLVHQ� VLFK� GDEHL� MHQH�.DSLWHO�� LQ� GHQHQ
GHU� $XWRU� NRQNUHW� DXI� GLH� 6LWXDWLRQ� LP� RVW�
EUDQGHQEXUJLVFKHQ�.UHLV�6FKZHULQ�HLQJHKW��'LHV
LVW�HLJHQWOLFK�GDV�.HUQVW�FN�GHU�$UEHLW��8QG�KLHU
KlWWH� PDQ� VLFK� GRFK� JHZ�QVFKW�� GD�� -HUHPLF]
GHXWOLFKHU� DXI� VHLQH�4XHOOHQ� YHUZHLVW��'LH� ]XP
7HLO� GHWDLOOLHUWH�'DUVWHOOXQJ��PLW� 3HUVRQHQ�� XQG

2UWVQHQQXQJHQ�HUZHLVW�VLFK�DOV�ZHQLJ�EHOHJW�XQG
EDVLHUW� DXI� (UOHEQLVEHULFKWHQ� HLQ]HOQHU� %HWURI�
IHQHU��,P�JHVDPWHQ�$EVFKQLWW��EHU�GLH�UXVVLVFKH
9HUZDOWXQJ�LP�.UHLVH�6FKZHULQ�ILQGHW�VLFK�QLFKW
HLQH�HLQ]LJH�)X�QRWH��+LHU�VWHOOW�VLFK�HLQIDFK�GLH
)UDJH�� ZRKHU� GHU� $XWRU� VHLQH� ,QIRUPDWLRQHQ
EH]RJHQ� KDW�� 'LH� REHQ� HUZlKQWHQ� .DSLWHO� �EHU
GLH� ,QWHJUDWLRQ� GHU� )O�FKWOLQJH� LQ� GHU� %XQGHV�
UHSXEOLN� 'HXWVFKODQG� EULQJHQ� I�U� HLQHQ
GHXWVFKHQ�/HVHU��GHU�VLFK�PLW�GHU�0DWHULH�EHID�W
KDW�� NDXP� 1HXLJNHLWHQ�� ,QVRIHUQ� LVW� HV� ]ZDU
ULFKWLJ��ZLH�-HUHPLF]� LP�5HV�PHH�VHLQHU�$UEHLW
VFKUHLEW��GD��HV�QRWZHQGLJ�LVW��GLH�7UDJ|GLH�YRQ
)OXFKW�� 9HUWUHLEXQJ� XQG� +HLPDWYHUOXVW� ]X� HQW�
K�OOHQ�� XP� HLQHP� SDUWQHUVFKDIWOLFKHQ� 'LDORJ
]ZLVFKHQ� 'HXWVFKHQ� XQG� 3ROHQ� HLQH� HFKWH
&KDQFH� ]X� JHEHQ�� $OOHUGLQJV� VWHOOW� VLFK� JHUDGH
GDQQ�GLH�)UDJH�QDFK�GHQ�$GUHVVDWHQ��,P�*UXQGH
JHQRPPHQ�VROOWH�-DFHN�-HUHPLF]V�$UEHLW�QLFKW�LQ
GHXWVFKHU� VRQGHUQ� LQ� SROQLVFKHU� 6SUDFKH� LQ
3ROHQ�HUVFKHLQHQ�XQG�SRSXODULVLHUW�ZHUGHQ��GHQQ
GRUW� JLEW� HV� KLQVLFKWOLFK� GLHVHV� 7KHPDV� ±� WURW]
JUR�HU� )RUWVFKULWWH� ±� QRFK� LPPHU� EHDFKWOLFKH
'HIL]LWH��2E�HLQH�VROFKH�hEHUVHW]XQJ�JHSODQW�LVW�
HQW]LHKW�VLFK�DOOHUGLQJV�GHU�.HQQWQLV�GHV�5H]HQ�
VHQWHQ�

]Z�
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:áDG\VáDZ�0RFKRFNL

/XEVNR�±�9ORWKR��0LDVWD�3DUWQHUVNLH

>/XEVNR�±�9ORWKR��3DUWQHUVWlGWH@�
/XEVNR����������6HLWHQ�

'HU� LQ� GHU� SROQLVFKHQ� 3DUWQHUVWDGW� YRQ� 9ORWKR
OHEHQGH� +LVWRULNHU� :áDG\VáDZ� 0RFKRFNL� KDW
KLHU�HLQH�6FKULIW�YRUJHOHJW��GLH�VLFK�PLW�GHU�(QW�
VWHKXQJ� XQG� *HQHVH� HLQHU� 6WlGWHSDUWQHUVFKDIW
EHVFKlIWLJW�� GLH� LKUHQ� 8UVSUXQJ� XQWHU� DQGHUHP
DXFK� LQ� GHU� 3DWHQVFKDIW� GHU�:HVHUVWDGW� I�U� GDV
HKHPDOV�GHXWVFKH�6RPPHUIHOG�KDWWH�

0RFKRFNL� UHNRQVWUXLHUW� GLH� YRU� GHU� :HQGH� LQ
3ROHQ� EHVWHKHQGHQ� 3UREOHPH�� GLH� HV� EHL� GHU
HUVWHQ� .RQWDNWDXIQDKPH� HLQHU� GHXWVFKHQ� 'HOH�
JDWLRQ� DXV� 9ORWKR� JDE�� HU� GRNXPHQWLHUW� DEHU
DXFK��ZLH�HV�DXIJUXQG�GHV�SROLWLVFKHQ�%HP�KHQV
EHLGHU� 6WDGWYHUZDOWXQJHQ� P|JOLFK� ZDU�� GLHVH
:LGHUVWlQGH� ]X� �EHUZLQGHQ�� ZDV� QLFKW� ]XOHW]W
DXFK� DXI� GDV� (QJDJHPHQW� GHXWVFKHU� XQG� SRO�
QLVFKHU� %�UJHU� ]XU�FN]XI�KUHQ� ZDU�� GLH� HQW�
VSUHFKHQGH�3DUWQHUVFKDIWVYHUHLQH� LQ�9ORWKR�XQG
/XEVNR�JU�QGHWHQ��3DUWQHUVFKDIWVYHUHLQ�9ORWKR�
/XEVNR�� ���� 1RYHPEHU� ����� XQG
6WRZDU]\V]HQLH� Ä*UXSD� 3DUWQHUVWZD� /XEVNR�
9ORWKR´�����0lU]�������

:lKUHQG�HV�VHLW�0LWWH�GHU�DFKW]LJHU�-DKUH�EHUHLWV
HUVWH�.RQWDNWH� XQG�$NWLRQHQ� FDULWDWLYHU�$UW� I�U
GDV� /XEVNRHU� .UDQNHQKDXV� �,QLWLDWLYJUXSSH
Ä.LQGHU�LP�.UDQNHQKDXV�/XEVNR´��VRZLH�+LOIV�
WUDQVSRUWH� GXUFK� GHQ� LQ� 9ORWKR� EHKHLPDWHWHQ
9HUHLQ� Ä0RUDO� XQG� (WKLN´� JDE�� VFKXI� GLH
RIIL]LHOOH� 8QWHU]HLFKQXQJ� GHU� 3DUWQHUVFKDIWV�
XUNXQGH� XQG� GLH�*U�QGXQJ� GHU� EHLGHQ� 3DUWQHU�
VFKDIWVYHUHLQH� DE� GHP� )U�KMDKU� XQG� 6RPPHU
�����GLH�9RUDXVVHW]XQJ�GDI�U��GD��HV�]X�HLQHP
ZHFKVHOVHLWLJHQ� UHJHQ� $XVWDXVFK� GHU� XQWHU�
VFKLHGOLFKVWHQ� %HUXIVJUXSSHQ� NRPPHQ� VROOWH�
DXV�GHP�QLFKW�VHOWHQ�SHUV|QOLFKH�)UHXQGVFKDIWHQ
HQWVWDQGHQ�� (LQHQ� ZHLWHUHQ� ZLFKWLJHQ� )DNWRU

VWHOOWHQ� DE� GLHVHP�=HLWUDXP� DXFK� GLH� VRUJIlOWLJ
JHSODQWHQ� XQG� JXW� XPJHVHW]WHQ� %HJHJQXQJHQ
MXQJHU� GHXWVFKHU� XQG� SROQLVFKHU�0XVLNHU� VRZLH
6SRUWOHU� GDU�� 'LH� .RQ]HSWLRQ�� LQ� HUVWHU� /LQLH
MXQJH�0HQVFKHQ�DXV�EHLGHQ�6WlGWHQ�]XVDPPHQ�
]XEULQJHQ�� ZXUGH� ±� WURW]� GHXWOLFKHU� |NRQR�
PLVFKHU�XQG�VR]LDOHU�$V\PPHWULHQ�±�ZHLWHU�YHU�
IROJW�XQG�IDQG�LQ�GHP�$XVWDXVFK�SROQLVFKHU�XQG
GHXWVFKHU� 6FK�OHU�� GHU� LP� 2NWREHU� ����� LQ
9ORWKR�XQG� LP�$SULO� ����� LQ� /XEVNR� VWDWWIDQG�
XQG�GHU�GLH�*UXQGODJH�I�U�GLH�6FKXOSDUWQHUVFKDIW
]ZLVFKHQ� GHU� 9ORWKRHU� 5HDOVFKXOH� XQG� GHP
/\]HXP� LQ�/XEVNR� EHJU�QGHQ� VROO�� HLQH� NRQVH�
TXHQWH�XQG�HUIROJUHLFKH�8PVHW]XQJ�

$OO� GLHVHQ� 'LQJHQ� JHKW� 0RFKRFNL� LQ� VHLQHU
'DUVWHOOXQJ� PLQX]L|V� QDFK�� GLH� 4XHOOHQ�EDVLV
ELOGHQ� RIIL]LHOOH� VWlGWLVFKH� 'RNXPHQWH�� =HL�
WXQJVDUWLNHO�� GLH� LQ� EHLGHQ� 6WlGWHQ� HUVFKLHQHQ
VLQG�VRZLH�GLH�$XVVDJHQ�HLQ]HOQHU�GHXWVFKHU�XQG
SROQLVFKHU� $NWHXUH�� GLH� VLFK� XP� GLH� 6WlGWH�
SDUWQHUVFKDIW� /XEVNR�9ORWKR� YHUGLHQW� JHPDFKW
KDEHQ��'LH�$EKDQGOXQJ�0RFKRFNLV�LVW�LQ�HLQHP
IO�VVLJHQ� 6WLO� JHKDOWHQ�� EHP�KW� VLFK� XP� 6DFK�
OLFKNHLW� XQG� ZXUGH� PLW� HLQHP� $QPHUNXQJV�
DSSDUDW� QHEVW�4XHOOHQYHU]HLFKQLV� VRZLH� HLQLJHQ
DXVVDJHNUlIWLJHQ� )RWRJUDILHQ� YHUVHKHQ�� ,Q� GHU
SROQLVFKHQ�9HUVLRQ�ILQGHQ�VLFK�DOOHUGLQJV�HLQLJH
'UXFN��XQG�6DFKIHKOHU��GLH�±�VROOWH�PDQ�DQ�HLQH
hEHUVHW]XQJ� LQV� 'HXWVFKH� GHQNHQ� ±� NRUULJLHUW
ZHUGHQ� P��WHQ�� 'DV� PLQGHUW� GHQ� :HUW� GLHVHV
OHVHQVZHUWHQ� 8QWHUIDQJHQV� DOOHUGLQJV� LQ� NHLQHU
:HLVH�

]Z�



��

0DUHN�6��6]F]HSD VNL

2SHO� =� *yUQLF]\P� 3LyURSXV]HP�� 5HVWUXNWXU\]DFMD� ZRMHZyG]WZD
NDWRZLFNLHJR�L�MHM�VSRáHF]QH�XZDUXQNRZDQLD�>2SHO�PLW�%HUJPDQQV�
IHGHUEXVFK��'LH�5HVWUXNWXULHUXQJ�GHU�:RMHZRGVFKDIW�.DWWRZLW]�XQG
LKUH�JHVHOOVFKDIWOLFKHQ�%HGLQJWKHLWHQ@�
:\GDZQLFWZR� O VN��.DWRZLFH����������6�

'LHVHU� LQ� ��� $XIODJH� HUVFKLHQHQH� %DQG� GHV
6R]LRORJHQ� 0DUHN� 6�� 6]F]HSD VNL� JLEW� HLQHQ
SURIXQGHQ� XQG� LQWHUGLV]LSOLQlU� DQJHOHJWHQ� (LQ�
EOLFN� LQ� GLH� 6LWXDWLRQ� GHU� ,QGXVWULHUHJLRQ
2EHUVFKOHVLHQ��'LH�$EKDQGOXQJ� JOLHGHUW� VLFK� LQ
GUHL� �EHUJHRUGQHWH� .DSLWHO�� GLH� GHP� REHU�
VFKOHVLVFKHQ� 5HJLRQDOLVPXV� �]ZLVFKHQ� 6WDP�
PHVNXOWXU� XQG� *OREDOLVLHUXQJ��� GHU� 5HVWUXN�
WXULHUXQJ� GHU�:RMHZRGVFKDIW� .DWWRZLW]� LQ� GHQ
-DKUHQ� ����� ELV� ����� �GLH� XQWHUVFKLHGOLFKVWHQ
6]HQDULHQ� DXV� 9HUJDQJHQKHLW� XQG� *HJHQZDUW�
GLH� 3OlQH� 0DUNRZVNLV� XQG� 6WHLQKRIIV�� GHU
VRJHQDQQWHQ� 5HJLRQDOSDNW�� GLH� :LUWVFKDIWV�
VRQGHU]RQH� Ä*HQHUDO� 0RWRUV´�� VRZLH� HLQHU
UHJLRQDOHQ�3ROLWLN�GHU�5HVWUXNWXULHUXQJ�PLW� HQW�
VSUHFKHQGHQ� 9RUVFKOlJHQ� I�U� VWUDWHJLVFKH� (QW�
ZLFNOXQJVSOlQH�JHZLGPHW�VLQG�

(V�LVW�RIIHQNXQGLJ��GD��JHUDGH�GDV�GULWWH�.DSLWHO�
GDV� DXI� ]XN�QIWLJH� 3ODQXQJHQ� XQG� .RQ]HSWH
DEKHEW�� GLH� JU|�WH� $XIPHUNVDPNHLW� GHV� /HVHUV
YHUGLHQW�� ,Q� LKP� OHJW�GHU�$XWRU� HLQHQ�Ä'HNDORJ
GHU�5HVWUXNWXULHUXQJ´�YRU��6����������GHU�VHLQHU
$XIIDVVXQJ� QDFK� GLH� 9RUDXVVHW]XQJ� I�U� GLH
VFKZLHULJH� $XIJDEH� HLQHU� |NRQRPLVFKHQ�� |NR�
ORJLVFKHQ�� SROLWLVFKHQ� XQG� VR]LDOHQ� 6DQLHUXQJ
GHV� ,QGXVWULHUHYLHUV� GDUVWHOOW�� .HUQSXQNWH� VLQG
GDULQ�GLH�8QWHUVW�W]XQJ�LQQRYDWLYHU�%HWULHEH��GLH
5HIRUP� GHU� 6WDDWVEHWULHEH� �YRU� DOOHP� GHU
=HFKHQ��� GLH� WKHRUHWLVFK� ]X� HLQHU� GHU� 4XHOOHQ
XUVSU�QJOLFKHU� .DSLWDODNNXPXODWLRQ� ZHUGHQ
N|QQWHQ�� GLH� 3ULYDWLVLHUXQJ� HLQHV� *UR�WHLOV
JU|�HUHU�XQG�PLWWOHUHU� ,QGXVWULHQ��GLH�(UK|KXQJ
GHU�%HVFKlIWLJWHQ]DKO� EHL� GHQ�'LHQVWOHLVWXQJHQ�
GLH�6FKDIIXQJ�LQVWLWXWLRQHOOHU�0|JOLFKNHLWHQ�]XU
8PVFKXOXQJ� YRQ� $UEHLWVNUlIWHQ� XQG� GLH� +LOIH
EHL� GHUHQ� EHUXIOLFKHU� ,QWHJUDWLRQ�� 'HVZHLWHUHQ
GLH�*HZlKUXQJ�HLQHU�HOHPHQWDUHQ�6R]LDOKLOIH�I�U
$UEHLWVORVH�� GDV� (QWVWHKHQ� UHJLRQDOHU� XQG

ORNDOHU��PLWHLQDQGHU� NRQNXUULHUHQGHU�(OLWHQ�� GLH
QXU� DXV� HLQHP� IXQGDPHQWDO� UHIRUPLHUWHQ� %LO�
GXQJVZHVHQ� KHUYRUJHKHQ� N|QQHQ�� GLH� :LHGHU�
KHUVWHOOXQJ� GHU� .XOWXULGHQWLWlW� GHU� 5HJLRQ�� GLH
5HVWUXNWXULHUXQJ� GHV� XUEDQ�DUFKLWHNWRQLVFKHQ
5DXPHV� XP� .DWWRZLW]� VRZLH� GLH� |NRORJLVFKH
6DQLHUXQJ�GHU�:RMHZRGVFKDIW�

(V� LVW� NODU�� GD�� HV� VLFK� KLHUEHL� XP� PLWWHO�� ELV
ODQJIULVWLJH�=LHOYRUVWHOOXQJHQ�KDQGHOW��GLH�HLQHP
VWUDWHJLVFKHQ� 3IDG� IROJHQ� XQG� GLH� ELVKHULJHQ
NXU]IULVWLJHQ�$QVlW]H�DEO|VHQ�VROOHQ��'DEHL�IlOOW
GHU� 5HIRUPLHUXQJ� GHV� %LOGXQJVZHVHQV� �6WLFK�
SXQNW� ,QIRUPDWLRQVJHVHOOVFKDIW��� GHU� +HUDXV�
ELOGXQJ� HLQHV� QHXHQ� 3HUV|QOLFKNHLWVPXVWHUV
�(PSDWKLH�� 1RQNRQIRUPLVPXV�� $N]HSWDQ]� YRQ
9HUlQGHUXQJHQ��8QLYHUVDOLVPXV�� OLEHUDOH� GHPR�
NUDWLVFKH�hEHU]HXJXQJ��VRZLH�GHP�$XIEDX�HLQHU
HQJDJLHUWHQ� UHJLRQDOHQ� XQG� ORNDOHQ� 3UHVVH�� XQG
0HGLHQODQGVFKDIW� QDFK� 6]F]HSD VNL� HLQH� HUVW�
UDQJLJH� 5ROOH� ]X�� ,QVEHVRQGHUH� HUEOLFNW� HU� LP
$XIEDX� QHXHU� ZLUWVFKDIWOLFK�WHFKQLVFKHU� (OLWHQ�
GLH� GDV� DOWH� *HIOHFKW� DXV� SROLWLN�|NRQRPLVFKHQ
6HLOVFKDIWHQ� XQG� GHP� DXVJHSUlJWHQ� .OLHQ�
WHOLVPXV� DXIEUHFKHQ� VROOHQ�� HLQH� GHU� *UXQG�
YRUDXVVHW]XQJHQ� I�U� GLH� PLWWHOIULVWLJH� *HVXQ�
GXQJ�GHU�5HJLRQ�

'LHVHV� JXW� UHGLJLHUWH� %XFK�� PLW� HLQHP� DXV�
JHEDXWHQ� $QPHUNXQJVDSSDUDW�� UHLFKHP� HPSLUL�
VFKHQ�0DWHULDO� XQG� HLQHU�$XVZDKOELEOLRJUDSKLH
YHUVHKHQ�� VWHOOW� I�U� MHGHQ�� GHU� DQ� GHQ� 7UDQV�
IRUPDWLRQVSUR]HVVHQ�LQWHUHVVLHUW�LVW��HLQH�3IOLFKW�
OHNW�UH� GDU� ±� XQG� VROOWH� DXIJUXQG� VHLQHV� ÄJDQ]�
KHLWOLFKHQ� $QVDW]HV´�� LQ� GHP� GHU� $XWRU� DXFK
ZHLW�LQ�GLH�9HUJDQJHQKHLW�GHU�HWKQLVFKHQ�0LVFK�
UHJLRQ�2EHUVFKOHVLHQ�]XU�FNJUHLIW�� LQV�'HXWVFKH
�EHUVHW]W�ZHUGHQ�

]Z�



5H]HQVLRQHQ ��

+HUZLJ�5RJJHPDQQ��+UVJ��

'LH� 9HUIDVVXQJHQ� 0LWWHO�� XQG� 2VWHXURSDV�� (LQI�KUXQJ� XQG
9HUIDVVXQJVWH[WH�PLW�hEHUVLFKWHQ�XQG�6FKDXELOGHUQ�
%HUOLQ�������%HUOLQ�9HUODJ�������6�

:LH� HLQVW� 5RXVVHDX� HLQHQ� 9HUIDVVXQJVWH[W
VFKUHLEHQ� ]X� G�UIHQ� ±� GDV� LVW� ZRKO� GHU� 7UDXP
HLQHV�PDQFKHQ�3ROLWRORJHQ� RGHU�6WDDWVUHFKWOHUV�
%LV� ����� VFKLHQHQ� GLH� 0|JOLFKNHLWHQ� JHULQJ�
HLQHP� 6WDDWVZHVHQ� GLH� HQWVSUHFKHQGHQ� *UXQG�
ODJHQ� ]X� IRUPXOLHUHQ�� 0LW� GHQ� 8PEU�FKHQ� LQ
0LWWHO�� XQG�2VWHXURSD� DEHU� VWDQGHQ� GLH�*HVHOO�
VFKDIWHQ� GHU� 7UDQVIRUPDWLRQVVWDDWHQ� YRU� GHU
1RWZHQGLJNHLW�� QHXH� 9HUIDVVXQJHQ� ]X� YHU�
DEVFKLHGHQ�� XP� GHQ� MXQJHQ� GHPRNUDWLVFKHQ
6\VWHPHQ� HLQH� YHUELQGOLFKH� OHJDOH� %DVLV� ]X
JHEHQ��1LFKW�DOOH�NRQQWHQ�RGHU�ZROOWHQ�GDEHL�DXI
GLH� GXUFK� GHQ� 7RWDOLWDULVPXV� DEJHULVVHQHQ
GHPRNUDWLVFKHQ�7UDGLWLRQHQ�DQNQ�SIHQ��ZLH�GLHV
]��%�� GLH�7VFKHFKHQ�PLW� GHP�5�FNJULII� DXI� GLH
9HUIDVVXQJ� GHU� (UVWHQ� 5HSXEOLN� WDWHQ�� 8QG
VHOEVW� LQ� 3UDJ� LVW� IUDJOLFK�� RE� GHU� DNWXHOOH�9HU�
IDVVXQJVWH[W� QLFKW� GRFK� QRFK� HLQHU� hEHU�
DUEHLWXQJ� EHGDUI�� HWZD� ZDV� GLH� %HIXJQLVVH� GHV
3UlVLGHQWHQ�RGHU�GLH�5ROOH�GHV�6HQDWV�EHWULIIW�

=ZDU�LVW�HV�LQ�GHU�5HJHO�P|JOLFK��GHXWVFKH�RGHU
HQJOLVFKH� hEHUVHW]XQJHQ� GHU� QHXHQ� 9HUIDV�
VXQJHQ� ]X� HUKDOWHQ� �RIW� DXFK� �EHU� GHUHQ� 9HU�
WUHWXQJHQ� LQ� GHU� %XQGHVUHSXEOLN��� GRFK� LVW� GLHV
]ZDQJVOlXILJ� PLW� HLQHP� HUKHEOLFKHQ� $XIZDQG
YHUEXQGHQ��'DKHU� LVW� HV� VHKU� ]X� EHJU��HQ�� GDVV
HLQ� M�QJVW� HUVFKLHQHQHU� 6DPPHOEDQG� QXQ� GLH
]ZLVFKHQ�$XJXVW�������8QJDUQ��XQG�1RYHPEHU
����� �$OEDQLHQ�� YHUDEVFKLHGHWHQ� 9HUIDVVXQJV�
WH[WH�YRQ����H[HPSODULVFK� DXVJHZlKOWHQ�7UDQV�
IRUPDWLRQVVWDDWHQ� ]XJlQJOLFK�PDFKW��(V�JLEW� LP
GHXWVFKVSUDFKLJHQ� 5DXP� GHU]HLW� NHLQ� YHU�
JOHLFKEDUHV� :HUN�� (LQH� (LQI�KUXQJ� ]XU� 9HU�

IDVVXQJVHQWZLFNOXQJ�XQG�]XP�9HUIDVVXQJVUHFKW
LQ� 0LWWHO�� XQG� 2VWHXURSD� V\VWHPDWLVLHUW� (QW�
ZLFNOXQJ� XQG� 6WUXNWXUSUREOHPH� GHU� SRVW�
NRPPXQLVWLVFKHQ� 9HUIDVVXQJVHUQHXHUXQJ� XQG
LKUH� 8PVHW]XQJ� LQ� GLH� GHPRNUDWLVFKH� UHFKWV�
VWDDWOLFKH�3UD[LV��'HVZHLWHUHQ�ZHUGHQ�KLHU�DXFK
PHWKRGLVFKH� )UDJHQ� XQG� (UNOlUXQJVDQVlW]H� GHU
2VW�:HVW�5HFKWVYHUJOHLFKXQJ�HU|UWHUW��ZDV�DXFK
GHP� LQWHUHVVLHUWHQ�/DLHQ� GHQ�=XJDQJ� ]XU� ]XJH�
JHEHQHUPD�HQ� UHFKW� WURFNHQHQ� 0DWHULH
HUOHLFKWHUW��%HVRQGHUV�GDQNEDU� LVW� GHU�SROLWLVFKH
%LOGQHU� I�U� GLH� LP� ]ZHLWHQ� (LQI�KUXQJVWHLO
]XVDPPHQJHVWHOOWHQ� /lQGHULQIRUPDWLRQHQ�� ,Q
GHU�JHERWHQHQ�.�U]H�ILQGHW�PDQ�KLHU�MHZHLOV�GDV
6WDDWVZDSSHQ�� 6FKDXELOGHU� ]XU� JHRJUDSKLVFKHQ
/DJH�� ]XU� 6WDDWVRUJDQLVDWLRQ� XQG� ]XU� -XVWL]
VRZLH�,QIRUPDWLRQHQ��EHU�GDV�SROLWLVFKH�6\VWHP�
:DKOHQ� XQG� GLH� SROLWLVFKHQ� 3DUWHLHQ� GHU� HLQ�
]HOQHQ� /lQGHU�� (LQ�$EN�U]XQJVYHU]HLFKQLV� XQG
+LQZHLVH� DXI� ZHLWHUI�KUHQGH� /LWHUDWXU� UXQGHQ
GLH� (LQI�KUXQJ� DE�� HLQ� 6DFKUHJLVWHU� GLH� 'RNX�
PHQWDWLRQ�GHU�9HUIDVVXQJVWH[WH�

7URW]�GHV�KRKHQ�9HUNDXIVSUHLVHV�YRQ�'0������
XQG�GHV�8PVWDQGHV��GDVV�]DKOUHLFKH�$QJDEHQ�LP
=XJH� GHV� G\QDPLVFKHQ� 7UDQVIRUPDWLRQVSUR]HV�
VHV� HLQLJHU� 6WDDWHQ� QDWXUJHPl�� EHUHLWV� ZLHGHU
�EHUKROW� VLQG� �]�%�� LP� )DOOH� 5XVVODQGV� XQG
.URDWLHQV��� VROOWH� GHU� %DQG� LQ� NHLQHU� )DFK�
ELEOLRWKHN�IHKOHQ�

0LFKDHO�:DOWHU



��

*HUULW�0DQVVHQ�%RJXVáDZ�%DQDV]DN��+UVJ��

'LH�:DKOUHFKWVV\VWHPH�LQ�0LWWHO��XQG�2VWHXURSD�
%HUOLQ�������%HUOLQ�9HUODJ������6�

,P� VHOEHQ� 9HUODJ� HUVFKLHQ� HLQ� ZHLWHUHU
6DPPHOEDQG�� GHU� I�U� 0LWWHO�� XQG� 2VWHXURSD�
IRUVFKHU�� DEHU� DXFK� I�U� GLHMHQLJHQ�� GLH� VLFK�PLW
GHP� HXURSlLVFKHQ� (LQLJXQJVSUR]HVV� EHVFKlIWL�
JHQ�� YRQ� ,QWHUHVVH� LVW��'HU� YRQ�*HUULW�0DQVVHQ
XQG� %RJXVáDZ� %DQDV]DN� KHUDXVJHJHEHQH� %DQG
�EHU� 'LH� :DKOUHFKWVV\VWHPH� LQ� 0LWWHO�� XQG
2VWHXURSD� HQWKlOW� ��� LQV� 'HXWVFKH� �EHUVHW]WH
5HIHUDWH�� GLH� LP� 2NWREHU� ����� DXI� HLQHU
)DFKWDJXQJ� LQ� 9LOQLXV� JHKDOWHQ� ZXUGHQ�� 'DV
7KHPD� YHUGLHQW� VFKRQ� DOOHLQ� GHVKDOE� $XIPHUN�
VDPNHLW�� GD� GLH� YRQ� GHQ� 5HJLHUXQJVFKHIV� GHU
(8�6WDDWHQ� DXI� LKUHP� .RSHQKDJHQHU� *LSIHO�
WUHIIHQ� YHUDEVFKLHGHWHQ� .ULWHULHQ� I�U� HLQH
$XIQDKPH� QHXHU� 6WDDWHQ� LQ� GLH� *HPHLQVFKDIW
QLFKW� ]XOHW]W� GDV� 9RUKDQGHQVHLQ� HLQHV� VWDELOHQ
GHPRNUDWLVFKHQ� 6\VWHPV� YHUODQJHQ�� +LHU]X
]lKOHQ� VHOEVWYHUVWlQGOLFK� :DKOUHFKWVV\VWHPH�
GLH� GHQ� MHZHLOLJHQ� 5HJLHUXQJHQ� HLQH� GHPRNUD�
WLVFKH� /HJLWLPDWLRQ� YHUOHLKHQ� XQG� JHJHEHQHQ�
IDOOV�GHQ�SROLWLVFKHQ�0DFKWZHFKVHO�HUP|JOLFKHQ�
'DV� 9RUKDQGHQVHLQ� HQWVSUHFKHQGHU� 5DKPHQ�
EHGLQJXQJHQ� NDQQ� DXFK� DOV� ,QGLNDWRU� I�U� GHQ
$EVFKOXVV� GHV� MHZHLOLJHQ� SROLWLVFKHQ� 7UDQV�
IRUPDWLRQVSUR]HVVHV�GLHQHQ��PDQ�YHUJOHLFKH�KLHU
HWZD� GLH� 6LWXDWLRQ� LQ� 3ROHQ� PLW� GHU� LQ� GHU
6ORZDNHL�XQWHU�0HþLDU�

:HU� DOOHUGLQJV� JHKRIIW� KDWWH�� LP� YRUOLHJHQGHQ
%DQG� lKQOLFK� XPIDVVHQGH� ,QIRUPDWLRQHQ� ]X
HUKDOWHQ�ZLH� LQ�GHU�REHQ�EHVSURFKHQHQ�3XEOLND�
WLRQ��ZLUG�HWZDV�HQWWlXVFKW�ZHUGHQ��'LH�%HLWUlJH
EHVFKUlQNHQ� VLFK� DXI� /LWDXHQ� �PLW� JOHLFK� YLHU
$QDO\VHQ� ]XP�:DKOUHFKW�� ]XU� (QWZLFNOXQJ� GHV
:DKOV\VWHPV�� ]XU�(QWZLFNOXQJ� GHV�.RPPXQDO�
ZDKOUHFKWV� VRZLH� ]XU� 5ROOH� GHU� 9HUIDVVXQJV�
JHULFKWVEDUNHLW� EHL� GHU� *HZlKUOHLVWXQJ� GHV
:DKOUHFKWV��� 5XVVODQG� �:DKOUHFKW� XQG� :DKO�

UHFKWVV\VWHP��� 8QJDUQ� �:DKOUHFKWVV\VWHP�� XQG
3ROHQ� �3DUODPHQWVZDKOUHFKW�� GDV� QHXH� .RP�
PXQDOZDKOUHFKW� VRZLH� 6WUDIWDWHQ� EHL� :DKOHQ
XQG� 9RONVHQWVFKHLGHQ� LP� SROQLVFKHQ� 6WUDI�
JHVHW]EXFK� YRQ� ������� :DUXP� JHUDGH� GLHVH
6WDDWHQ� EHKDQGHOW�ZHUGHQ�� LQ� ]ZHL�)lOOHQ� VRJDU
PLW� ([NXUVHQ� ]X� 7KHPHQ�� GLH� H[SOL]LW� QLFKW� LP
0LWWHOSXQNW� GHU� 7DJXQJ� VWDQGHQ�� ZlKUHQG
DQGHUH�LJQRULHUW�ZHUGHQ��ZLUG�QLFKW�VR�UHFKW�NODU�

2EZRKO� HLQ� 9HUJOHLFK� PLW� GHU� GHXWVFKHQ
6LWXDWLRQ� GXUFKDXV� VLQQYROO� LVW�� KlWWH� PDQ� LQ
HLQHP� %XFK� PLW� GHP� R�� J�� 7LWHO� ZRKO� NDXP
HUZDUWHW��$QDO\VHQ�]XP�7UDQVIRUPDWLRQVSUR]HVV
GHV�:DKOUHFKWV� LQ�2VWGHXWVFKODQG�� ]XP�DNWLYHQ
:DKOUHFKW�LQ�GHU�%XQGHVUHSXEOLN�XQG�]XU�5ROOH
GHV� %XQGHVYHUIDVVXQJVJHULFKWV� KLQVLFKWOLFK� GHV
:DKOUHFKWVV\VWHPV� ]X� ILQGHQ�� 'HQ� $EVFKOXVV
ELOGHW� HLQH� hEHUOHJXQJ� ]X� 3HUVSHNWLYHQ� HLQHV
HXURSlLVFKHQ�:DKOUHFKWV�

$XFK�ZHQQ�GLH�IDFKOLFKH�4XDOLWlW�GHU�HLQ]HOQHQ
%HLWUlJH� DX�HU� )UDJH� VWHKW�� EOHLEW� HLQH� JHZLVVH
(QWWlXVFKXQJ� KLQVLFKWOLFK� GHU� 9ROOVWlQGLJNHLW
GHU� $QDO\VH�� (V� ]HLJW� VLFK�� GDVV� HLQH� V\VWHPD�
WLVFKHUH� XQG� XPIDVVHQGHUH� $QDO\VH� GHU� :DKO�
UHFKWVV\VWHPH� LQ� 0LWWHO�� XQG� 2VWHXURSD� QRFK
DXVVWHKW�� )DOOV� HLQH� HQWVSUHFKHQGH� 3XEOLNDWLRQ
JHSODQW�LVW��ZlUH�GLH�/HVHUVFKDIW�YHUPXWOLFK�DXFK
GDQNEDU�� ZHQQ� ±� LP� *HJHQVDW]� ]XP� YRU�
OLHJHQGHQ� 6DPPHOEDQG� ±� VLFK� GLH� +HUDXVJHEHU
GLH� 0�KH� PDFKWHQ�� HLQHQ� ,QGH[�� HLQ� /LWHUDWXU�
YHU]HLFKQLV� VRZLH� $QJDEHQ� ]X� GHQ� MHZHLOLJHQ
$XWRULQQHQ�XQG�$XWRUHQ�DQ]XI�JHQ�

0LFKDHO�:DOWHU



5H]HQVLRQHQ ��

3HWHU�0lU]��+UVJ��

���-DKUH�=ZHLVWDDWOLFKNHLW�LQ�'HXWVFKODQG��(LQH�%LODQ]�
0�QFKHQ������

$P�����0DL������ZXUGH�GLH�%XQGHVUHSXEOLN���
-DKUH� DOW�� XQG� MHGH� GHXWVFKH� =HLWXQJ�� YRQ� GHU
)UDQNIXUWHU� $OOJHPHLQHQ� ELV� ]XP� 9ORWKRHU
7DJHEODWW�� Z�UGLJWHQ� GDV� (UHLJQLV� LQ� DXVI�KU�
OLFKHQ� $QDO\VHQ�� 6SLHJHO�� )RFXV� XQG� 6WHUQ
EUDFKWHQ�6RQGHUQXPPHUQ�KHUDXV�� LP�)HUQVHKHQ
GXUIWHQ� 7KRPDV� *RWWVFKDON� XQG� 9HURQD� )HOG�
EXVFK�HLQH�6RQGHUVHQGXQJ�PRGHULHUHQ��ZDV�GLH
5HSXEOLN�QXQ�ZLUNOLFK�QLFKW�YHUGLHQW�KDW���]DKO�
UHLFKH� $XVVWHOOXQJHQ� XQG� 7DJXQJHQ� ZLGPHWHQ
VLFK� GHP� 7KHPD�� QDW�UOLFK� DXFK� LP� *HVDPW�
HXURSlLVFKHQ� 6WXGLHQZHUN�� $QJHVLFKWV� GHU� )OXW
SXEOL]LVWLVFKHU� XQG� ZLVVHQVFKDIWOLFKHU� 9HU�
|IIHQWOLFKXQJHQ�]XP����� -DKUHVWDJ� ILHO�HLQ�7LWHO
XPVR�PHKU�DXI��GHU�VLFK�DXI�HLQH�%LODQ]�YRQ�³��
-DKUHQ�=ZHLVWDDWOLFKNHLW´�EHVFKUlQNW��'RFK�I�KUW
GHU� 7LWHO� LQ� GLH� ,UUH��:HU� YRQ� HLQHU� %LODQ]� GHU
-DKUH������ELV������LQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ
PHKU� HUZDUWHW� DOV� SROLWRORJLVFKH� XQG� ]HLW�
JHVFKLFKWOLFKH� $QDO\VHQ�� ZLUG� HQWWlXVFKW� VHLQ�
:LUWVFKDIWOLFKH��JHVHOOVFKDIWOLFKH�RGHU�NXOWXUHOOH
(QWZLFNOXQJHQ�� GLH� HEHQIDOOV� SUlJHQG� I�U� GLH
=ZHLVWDDWOLFKNHLW� ZDUHQ�� ZHUGHQ� DOOHQIDOOV� DP
5DQGH� DEJHKDQGHOW�� 'HQQRFK� ORKQW� GLH� /HNW�UH
GHV�%DQGHV�� GD�GLH����$XWRULQQHQ� XQG�$XWRUHQ
DXVQDKPVORV�]X�GHQ�I�KUHQGHQ�([SHUWHQ�I�U�GLH
YRQ� LKQHQ� EHKDQGHOWHQ� 7KHPHQJHELHWH� ]lKOHQ�
,KUH� %HLWUlJH� IDVVHQ� ]XPHLVW� XPIDQJUHLFKHUH
3XEOLNDWLRQHQ� ]XVDPPHQ�� SUlVHQWLHUHQ� GDKHU
ZHQLJ� 1HXHV�� ELHWHQ� MHGRFK� LQ� NQDSSHU� )RUP
HLQHQ�JXWHQ�hEHUEOLFN�

'HU� 6DPPHOEDQG� JOLHGHUW� VLFK� LQ� VHFKV� +DXSW�
NDSLWHO�� ³*UXQGSUREOHPH� LP� KLVWRULRJUDILVFKHQ
XQG� VR]LDOZLVVHQVFKDIWOLFKHQ� /lQJVVFKQLWW´�
³6RZMHWLVFKH� 'HXWVFKODQGSROLWLN� XQG� :HVHQV�
PHUNPDOH� GHU� ''5´�� ³'LH� ZHVWGHXWVFKH
'HPRNUDWLH�� $QIlQJH�� 6WUXNWXUHQ�� 5HJLHUXQJV�
KDQGHOQ�� $X�HQSROLWLN´�� ³'LH� ��HU� XQG� ��HU
-DKUH� LP� LQQHUGHXWVFKHQ� 9HUKlOWQLV´�� ³'LH
'UDPDWXUJLH�GHU�:LHGHUYHUHLQLJXQJ�LQ�'HXWVFK�
ODQG´�� ³'LH� GHXWVFKH� :LHGHUYHUHLQLJXQJ� LP
LQWHUQDWLRQDOHQ� .RQWH[W� XQG� GLH� 3HUVSHNWLYHQ

GHV� /DQGHV� LQ� GHU� :HOW� YRQ� PRUJHQ´�� 'LHVH
*OLHGHUXQJ� ZHLVW� EHUHLWV� DXI� HLQ� WKHPDWLVFKHV
8QJOHLFKJHZLFKW� KLQ�� $OOHLQ� VLHEHQ� YRQ� ��
.DSLWHOQ� EHVFKlIWLJHQ� VLFK� PLW� GHP� -DKU� GHU
GHXWVFKHQ�(LQKHLW��ZREHL� LQVEHVRQGHUH�GLH�0LW�
DUEHLWHU� GHV� *HVFKZLVWHU�6FKROO�,QVWLWXWV� E]Z�
GHV� &HQWUXPV� I�U� DQJHZDQGWH� 3ROLWLNIRUVFKXQJ
LQ� 0�QFKHQ� EUHLWHQ� 5DXP� HUKLHOWHQ�� LKUH� LP
5DKPHQ�GHU�YRQ�GHU�'HXWVFKHQ�9HUODJV�$QVWDOW
YHU|IIHQWOLFKWHQ� ³*HVFKLFKWH� GHU� GHXWVFKHQ
(LQKHLW´�SXEOL]LHUWHQ�)RUVFKXQJVHUJHEQLVVH�QRFK
HLQPDO� ]X� YHUZHUWHQ�� 'DJHJHQ� LVW� QLFKWV� HLQ�
]XZHQGHQ�� ]XPDO� QLFKW� MHGHU� ]HLWJHVFKLFKWOLFK
,QWHUHVVLHUWH�GLH�=HLW�DXIEULQJHQ�NDQQ��VLFK�GXUFK
PHKUHUH� KXQGHUW� 6HLWHQ� ]X� DUEHLWHQ�� XQG� GLH
HQWVSUHFKHQGHQ�$XIVlW]H�LQKDOWOLFK�KHUYRUUDJHQG
VLQG�

3UREOHPDWLVFKHU� VFKHLQW� LQGHV�� GD�� GLH� ]HQWUDOH
5ROOH�GHU�hEHUVLHGOXQJVZHOOH�VHLW�GHP�6RPPHU
����� DOV� HLJHQWOLFKHP� 0RWRU� GHU� IROJHQGHQ
(QWZLFNOXQJHQ� HEHQVR� YHUQDFKOlVVLJW� ZLUG� ZLH
GLH� /HLVWXQJHQ� GHU� %�UJHUEHZHJXQJHQ� LQ� GHU
''5�� ,Q� GHU� .RQ]HQWUDWLRQ� DXI� GLH� SROLWLVFKHQ
$NWHXUH�ZHUGHQ�GLH�PXWLJHQ�)UDXHQ�XQG�0lQQHU
LQ�GHU�''5�IDVW�]X�6WDWLVWHQ�GHJUDGLHUW��:DU�HV
QLFKW� YRU� DOOHP� GLH� =LYLOFRXUDJH� GHU� -DKUH
��������� GLH� GLH�2VWGHXWVFKHQ� LQ� GLH� SROLWLVFKH
.XOWXU� GHV� YHUHLQWHQ� 'HXWVFKODQG� HLQ]XEULQJHQ
KDWWHQ"

6WDWW� GHVVHQ� ZHUGHQ� QRFK� LPPHU� GLH� ZHVW�
GHXWVFKHQ� 6FKODFKWHQ� GHV� .DOWHQ� .ULHJHV
JHVFKODJHQ�� ,Q� GHQ� %HLWUlJHQ� YRQ� +HLQULFK
3RWWKRII�XQG�-HQV�+DFNHU� VSLHJHOW�GHU�%DQG�GLH
SROLWLVFK�JHSUlJWH�.RQWURYHUVH� �EHU� GLH�%HZHU�
WXQJ� GHU� EXQGHVUHSXEOLNDQLVFKHQ� 'HXWVFKODQG�
SROLWLNHQ� ZLGHU�� :lKUHQG� 3RWWKRII� ³GHU
3HUVRQHQ�EH]RJHQHQ�3ROLWLN�+HOPXW�.RKOV´�YRU�
ZLUIW�� ³GDVV� HU� HLQGHXWLJ� DXI� GLH� +HUUVFKHQGHQ
EDXWH� XQG� VLH� GDPLW� LQ� HLQHP� GLNWDWRULVFKHQ
6\VWHP� ZLH� GHU� ''5� LQ� LKUHU� +HUU�
VFKDIWVSRVLWLRQ�PLWWHOEDU�QRFK�VWlUNWH´��6�������



5H]HQVLRQHQ ��

I�KUWH�GHU�M�QJVW�YHUVWRUEHQH�-HQV�+DFNHU�VHLQHQ
.UHX]]XJ�JHJHQ�GLH�'HXWVFKODQGSROLWLN�GHU�63'
IRUW��GLH�LQ�GHQ���HU�-DKUHQ�³MHJOLFKHV�*HI�KO�I�U
GLH� UHFKWOLFKHQ� 3RVLWLRQHQ� LQ� GHU� 
GHXWVFKHQ
)UDJH
� YHUORUHQ´� KDEH� �6��������:HU� QDFK� HLQHU
GLIIHUHQ]LHUWHUHQ� 'DUVWHOOXQJ� VXFKW�� VHL� DXI� GDV

HQWVSUHFKHQGH� .DSLWHO� GHV� 5H]HQVHQWHQ� LQ
:ROIJDQJ� -lJHUV� ³'LH� hEHUZLQGXQJ� GHU
7HLOXQJ´��6WXWWJDUW�������YHUZLHVHQ�

0LFKDHO�:DOWHU

$EVFKLHG�YRQ�HLQHU�%U�FNHQEDXHULQ�
=XP�7RG�YRQ�(GLWK�+HOOHU

$P� ��� )HEUXDU� GLHVHV� -DKUHV� ZXUGH� GLH� 3ROHQ�
.RUUHVSRQGHQWLQ� GHU� )UDQNIXUWHU� 5XQGVFKDX
(GLWK� +HOOHU� LP� $OWHU� YRQ� ��� -DKUHQ� LQ� :DU�
VFKDX�SO|W]OLFK�DXV�GLHVHP�/HEHQ�DEEHUXIHQ��QXU
GUHL� :RFKHQ� QDFK� GHU� *HEXUW� LKUHV� GULWWHQ
.LQGHV�� )�U� DOOH�� GLH� VLFK� I�U� GLH� GHXWVFK�
SROQLVFKH� 9HUVWlQGLJXQJ� HLQVHW]HQ�� LVW� LKU� 7RG
HLQ�VFKZHUHU�9HUOXVW�

(GLWK� +HOOHU� ZXUGH� LP� 'H]HPEHU� ����� LQ
1HFNDUVXOP�JHERUHQ��,KU�,QWHUHVVH�I�U�GDV�1DFK�
EDUODQG�3ROHQ�I�KUWH�LP�6RPPHU������]X�HLQHP
$XIHQWKDOW� LQ� 7RPDV]yZ� 0D]RZLHFNL�� ZR� VLH
VLFK� YRU� 2UW� �EHU� GLH� *HZHUNVFKDIWVEHZHJXQJ
6ROLGDUQR ü� LQIRUPLHUHQ� XQG� SHUV|QOLFKH� .RQ�
WDNWH� NQ�SIHQ� NRQQWH�� 1DFK� LKUHU� 5�FNNHKU� LQ
GLH� %XQGHVUHSXEOLN� DEVROYLHUWH� VLH� DQ� GHU� 8QL�
YHUVLWlW� )UHLEXUJ� HLQ� 6WXGLXP� GHU� 3ROLWLN�
ZLVVHQVFKDIW�XQG�GHU�*HUPDQLVWLN��,KU�%HP�KHQ
XP� HLQ� 6WLSHQGLXP� I�U� HLQ� 6WXGLXP� LQ� 3ROHQ
VFKHLWHUWH� ]XQlFKVW� DQ� GHU� $XVUXIXQJ� GHV
.ULHJVUHFKWV� GXUFK� *HQHUDO� -DUX]HOVNL�� (GLWK
+HOOHU� OLH�� VLFK� MHGRFK� QLFKW� HQWPXWLJHQ�� XQG
]ZHL�-DKUH�VSlWHU�NRQQWH�VLH�VLFK�DQ�GHU�HLQ]LJHQ
QLFKWVWDDWOLFKHQ� XQG� VRPLW� ZHQLJHU� YRP� NRP�
PXQLVWLVFKHQ�5HJLPH�DEKlQJLJHQ�+RFKVFKXOH�LQ
/XEOLQ�HLQVFKUHLEHQ�

1DFK� 'HXWVFKODQG� ]XU�FNJHNHKUW� JU�QGHWH� GLH
MXQJH� )UDX� PLW� .RPPLOLWRQHQ� GLH� �*HPHLQ�
VFKDIW� ]XU� )|UGHUXQJ� YRQ� 6WXGLHQDXIHQWKDOWHQ
SROQLVFKHU� 6WXGLHUHQGHU� LQ� 'HXWVFKODQG� H�9���
GLH�VHLW�YLHOHQ�-DKUHQ�DXFK�JHUQ�JHVHKHQHU�*DVW
LP� *HVDPWHXURSlLVFKHQ� 6WXGLHQZHUN� H�9��
9ORWKR�LVW��6R�NQ�SIWH�QRFK�ZHQLJH�:RFKHQ�YRU
GHP� 7RG� (GLWK� +HOOHUV� HLQ� JHOXQJHQHV� *)36�

6HPLQDU� LQ�9ORWKR�DQ�GLH�=LHOH�GHU� -RXUQDOLVWLQ
DQ�� GHXWVFKH�� SROQLVFKH� XQG� LQ]ZLVFKHQ� DXFK
WVFKHFKLVFKH� MXQJH� (UZDFKVHQH� ]XVDPPHQ�
]XEULQJHQ� XQG� LQ� GHU� SHUV|QOLFKHQ� %HJHJQXQJ
PLW�GHQ�1DFKEDUQ�9RUXUWHLOH�]X��EHUZLQGHQ�

1DFK�$EVFKOXVV� LKUHU�0DJLVWHUDUEHLW�JLQJ�(GLWK
+HOOHU� LP�2NWREHU������HUQHXW� QDFK�3ROHQ�� XP
I�U�LKUH�'LVVHUWDWLRQ��EHU�GLH�9HUKDQGOXQJHQ�GHU
6ROLGDUQR ü� PLW� GHU� 3ROQLVFKHQ� 9HUHLQLJWHQ
$UEHLWHUSDUWHL�]X�UHFKHUFKLHUHQ�� ,KUH�(UJHEQLVVH
YHU|IIHQWOLFKWH� VLH� LQ� GHP�%XFK� �0DFKW�.LUFKH
3ROLWLN��� 'LH� 8QWHUVXFKXQJ� IDQG� YLHO� $QHU�
NHQQXQJ�� VRJDU� GHU� HUVWH� QLFKWNRPPXQLVWLVFKH
0LQLVWHUSUlVLGHQW�0D]RZLHFNL�]HLJWH�VLFK�EHHLQ�
GUXFNW� YRQ� GHU� *HQDXLJNHLW� XQG� *U�QGOLFKNHLW
GHU�$UEHLW�� $XIJUXQG� LKUHV� 6DFKYHUVWDQGHV� XQG
LKUHV� OHLGHQVFKDIWOLFKHQ� (QJDJHPHQWV� JHQRVV
(GLWK� +HOOHU� KRKHV� $QVHKHQ� LQ� 3ROHQ� XQG� EHL
DOOHQ�� GLH� VLFK� LQ� GHU� %XQGHVUHSXEOLN� I�U� GDV
1DFKEDUODQG� LQWHUHVVLHUHQ�� $XFK� I�U� GLH� 0LW�
DUEHLWHU� GHV� *HVDPWHXURSlLVFKHQ� 6WXGLHQZHUNV
OHLVWHWHQ� GLH� $QDO\VHQ� GHU� )5�-RXUQDOLVWLQ
XQVFKlW]EDUH�'LHQVWH� I�U� )RUVFKXQJ�XQG�/HKUH�
HWZD� ZHQQ� HV� XP� GLH� (UZHLWHUXQJ� GHU
(XURSlLVFKHQ� 8QLRQ� RGHU� XP� GLH� GHXWVFK�
SROQLVFKHQ� %H]LHKXQJHQ� JLQJ�� :LU� ZHUGHQ� LKU
HLQ� HKUHQGHV� $QGHQNHQ� EHZDKUHQ�� 8QVHU� 0LW�
JHI�KO�JLOW�LKUHP�(KHPDQQ�XQG�GHQ�GUHL�NOHLQHQ
.LQGHUQ�

0LFKDHO�:DOWHU



,Q�HLJHQHU�6DFKH

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�

PLW�GLHVHU�HUVWHQ�'RSSHOQXPPHU�GHV�-DKUHV������P|FKWHQ�ZLU�,KQHQ�I�U�GLH�WUHXH�9HUEXQGHQKHLW�PLW
GHP� *HVDPWHXURSlLVFKHQ� 6WXGLHQZHUN� XQG� GHU� YRQ� XQV� KHUDXVJHJHEHQHQ� ÄDNWXHOOHQ� RVW�
LQIRUPDWLRQHQ´� KHU]OLFK� GDQNHQ�� 6LH� KDEHQ� DXI� ,KUH� :HLVH� GHQ� :HJ� EHJOHLWHW�� GHQ� ZLU� LP� 6LQQH
XQVHUHV� SROLWLVFKHQ�%LOGXQJVDXIWUDJV� LQ�GHQ� YHUJDQJHQHQ� -DKUHQ� XQG� -DKU]HKQWHQ� ]X� GRNXPHQWLHUHQ
EHP�KW� ZDUHQ�� (V� ZDU� LPPHU� XQVHUH� $EVLFKW�� GXUFK� XQVHUH� 9HU|IIHQWOLFKXQJHQ� GLH� MHZHLOLJHQ
SROLWLVFKHQ� (QWZLFNOXQJHQ� QDFK]X]HLFKQHQ�� GDU�EHU� KLQDXV� DEHU� DXFK� GDV� SROLWLVFKH� *HVFKHKHQ� LP
2VW�:HVW�9HUKlOWQLV� DXV� HLQHU� JHVDPWHXURSlLVFKHQ� 3HUVSHNWLYH� ]X� ZHUWHQ�� 'DGXUFK� KDEHQ� ZLU� LQ
XQVHUHQ� ÄDNWXHOOHQ� RVWLQIRUPDWLRQHQ´� LQ� PDQFKHQ� 3XQNWHQ� GLH� VSlWHUH� (QWZLFNOXQJ� NRQ]HSWLRQHOO
YRUZHJJHQRPPHQ��LQGHP�ZLU�EHLVSLHOVZHLVH�LQ�GHQ���HU�-DKUHQ�GDV�]XQHKPHQGH�6SDQQXQJVYHUKlOWQLV
]ZLVFKHQ�SROLWLVFKHU�.XOWXU�XQG�VR]LDOLVWLVFKHP�6\VWHP�LQ�GHQ�/lQGHUQ�2VWPLWWHO��XQG�2VWHXURSDV�DOV
HLQ�VLFK�YHUVWlUNHQGHV�.ULVHQHOHPHQW�UHIOHNWLHUW�XQG�GRNXPHQWLHUW�KDEHQ�

'XUFK� %HULFKWH� �EHU� LQ� XQVHUHP� +DXV� VWDWWJHIXQGHQH� 7DJXQJHQ� ZDUHQ� ZLU� LQ� GHQ� OHW]WHQ� -DKUHQ
]XQHKPHQG� EHVWUHEW�� XQVHUHQ� /HVHUQ� HLQHQ� QRFK� HQJHUHQ� .RQWDNW� ]X� XQVHUHU� $UEHLW� YRU� 2UW� ]X
HUP|JOLFKHQ��0DQFKHU�YRQ�,KQHQ�KDW�]XGHP�DOV�0LWJOLHG�GHV�7UlJHUYHUHLQV��DOV�.RRSHUDWLRQVSDUWQHU
RGHU� 7DJXQJVWHLOQHKPHU� XQVHUH� 9HUDQVWDOWXQJHQ� DNWLY� PLWJHWUDJHQ� XQG� VLFK� LQ� XQVHUHP� +DXV
ZRKOJHI�KOW�

'LH� $QIRUGHUXQJHQ� DQ� GLH� 'R]HQWHQ� XQG� DOOH�0LWDUEHLWHU� XQG�0LWDUEHLWHULQQHQ� VLQG� LQ� GHQ� OHW]WHQ
-DKUHQ� HKHU� QRFK� JHZDFKVHQ�� ZlKUHQG� DQJHVLFKWV� VWDDWOLFKHU� 6SDUPD�QDKPHQ� GLH� =XZHQGXQJHQ
GHXWOLFK� ]XU�FNJHJDQJHQ� VLQG�XQG�HUVFKZHUHQGH�$XIODJHQ�XQVHUHQ�3ODQXQJHQ�HQJH�*UHQ]HQ� VHW]HQ�
'DGXUFK� KDW� GLH� (LQZHUEXQJ� YRQ� 'ULWWPLWWHOQ� DQ� %HGHXWXQJ� JHZRQQHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ
HUZlJHQ� ZLU� GLH� *U�QGXQJ� HLQHV�)|UGHUNUHLVHV�� HLQH� ,GHH�� GLH� ZLU� DXFK� DXI� GLHVHP�:HJH� SXEOLN
PDFKHQ� P|FKWHQ�� 6R� ILQGHQ� 6LH� LQ� GLHVHU� $XVJDEH� HLQ� )RUPXODU�� YRQ� GHP� ZLU� XQV� HUKRIIHQ�� GDVV
P|JOLFKVW�YLHOH�HV�DXVJHI�OOW� DQ�XQV�]XU�FNVFKLFNHQ�XQG�XQV�DXI�GLHVH�:HLVH�HLQH�I�U�GLH�(UI�OOXQJ
XQVHUHU�$XIJDEHQ�KLOIUHLFKH�8QWHUVW�W]XQJ�]XIOLH�W�

(V�JHKW�XQV�DOOHUGLQJV�QLFKW�DOOHLQ�XP�,KUHQ�ILQDQ]LHOOHQ�%HLWUDJ��9RUVWDQG�XQG�'R]HQWHQ��EHUOHJHQ��LQ
ZHOFKHU�)RUP�GHU�DQJHVWUHEWH�)|UGHUNUHLV� LQ�7lWLJNHLWHQ�GHV�*(6:�HLQEH]RJHQ�ZHUGHQ�NDQQ��)DOOV
XQV�±�ZLH�ZLU�KRIIHQ�±�GLH�*U�QGXQJ� HLQHV�)|UGHUNUHLVHV� JHOLQJHQ� VROOWH��ZHUGHQ�ZLU� ,KQHQ� XQVHUH
NRQNUHWHQ�9RUVWHOOXQJHQ�EHNDQQW�PDFKHQ�

,Q� GHU�+RIIQXQJ�� ,KU� ,QWHUHVVH� JHZHFNW� ]X� KDEHQ�� YHUEOHLEH� LFK�PLW� IUHXQGOLFKHQ�*U��HQ� XQG� DOOHQ
JXWHQ�:�QVFKHQ

,KU

'U��7KHR�0HFKWHQEHUJ

9RUVWDQGVYRUVLW]HQGHU�GHV�*(6:


