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7KHRORJLH� LP� )HUQNXUV�� .DWKROLVFKH� $NDGHPLH� 'RPVFKXOH�� *UXQGNXUV�
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���(LQOHLWXQJ�

:DV EHGHXWHW GLH )DFKEH]HLFKQXQJ ¾)XQGDPHQWDOWKHRORJLH½"�'DV
:RUW�VHW]W�VLFK�DXV�]ZHL�.RPSRQHQWHQ�]XVDPPHQ�
6 GHP�:RUW�)XQGDPHQW XQG
6 GHP�:RUW�7KHRORJLH�

'DV )XQGDPHQW LVW HQWVFKHLGHQG I�U GLH 6WDELOLWlW HLQHV +DXVHV�
:HQQ HV� HLQVLQNW�� VWDWLVFK� IDOVFK� EHUHFKQHW� ZXUGH� RGHU� PRUVFK
ZLUG� GURKW GDV JDQ]H +DXV ]XVDPPHQ]XEUHFKHQ��0DQ�NDQQ� DXI
)XQGDPHQWH�QLFKW�PHKU�DXIEDXHQ��DOV�VLH�]X�WUDJHQ�YHUP|JHQ�

,P �EHUWUDJHQHQ 6LQQH� VSUHFKHQ�ZLU� GDYRQ�� HLQH�0HLQXQJ�� HLQH
7KHRULH� ZLVVHQVFKDIWOLFKH (UNHQQWQLVVH� VHLHQ� IXQGLHUW��ZHQQ� VLH
DXI VROLGHQ�$UJXPHQWHQ�XQG�QDFKYROO]LHKEDUHQ�*U�QGHQ�EHUXKW��,VW
GLHV QLFKW GHU )DOO VSUHFKHQ ZLU YRQ XQIXQGLHUWHQ %HKDXSWXQJHQ�
:HQQ ZLU DOVR IUDJHQ� RE HWZDV ZDKU LVW� IUDJHQ ZLU QDFK GHQ
*UXQGODJHQ��QDFK�GHU�7UDJIlKLJNHLW�GHU�$UJXPHQWH�

%HYRU ZLU DOVR MHPDQGHP HWZDV JODXEHQ� ZROOHQ�ZLU�ZLVVHQ��RE�HU
VHOEVW�YHUWUDXHQZ�UGLJ�XQG�VHLQH�%RWVFKDIW�JODXEZ�UGLJ�LVW��8QG�VR
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LVW HV DXFK PLW XQVHUHP UHOLJL|VHQ *ODXEHQ� :LU ZROOHQ DOV GHQNHQ�
GH 0HQVFKHQ MD QLFKW DQ LUJHQGHLQHQ 8QVLQQ JODXEHQ��VRQGHUQ�ZLU
ZROOHQ ]XUHFKW ZLVVHQ� RE XQVHU *ODXEH DQ *RWW YHUQ�QIWLJ LVW� :LU
ZROOHQ ZLVVHQ� RE GLH )XQGDPHQWH� DXI GLH ZLU XQVHU /HEHQ DXI�
EDXHQ�DXFK�YHUOl�OLFK�VLQG�

7KHRORJLH EH]HLFKQHW ]XQlFKVW HLQIDFK GLH YHUDQWZRUWHWH 5HGH YRQ
GHP *RWW� DQ GHQ LFK JODXEH� 'LH 9HUDQWZRUWXQJ PHLQHV 9HUWUDXHQV
LQ�GLHVHQ�*RWW�JHJHQ�EHU�DQGHUHQ�0HQVFKHQ�XQG�PLU�VHOEVW�

)XQGDPHQWDOWKHRORJLH�IUDJW�GDU�EHU�KLQDXV�QDFK�GHQ�*UXQGODJHQ

XQG 9RUDXVVHW]XQJHQ GHV *ODXEHQV� 6LH IUDJW QDFK GHU %HUHFKWL�
JXQJ YRQ 5HOLJLRQ��QDFK�GHQ�*U�QGHQ��ZDUXP�HV�YHUQ�QIWLJ�VHLQ
NDQQ�DQ�*RWW�]X�JODXEHQ�XQG�VHLQ�9HUWUDXHQ�DXI�LKQ�]X�VHW]HQ«

)XQGDPHQWDOWKHRORJLH KDW 6 XP HV LQ HLQHU HUVWHQ� JDQ] YRUOlXILJHQ
%HVFKUHLEXQJ ]X VNL]]LHUHQ 6 GDV $QOLHJHQ� 1DFK]XGHQNHQ XQG
$XVNXQIW� ]X� JHEHQ� �EHU� GLH� 0|JOLFKNHLWHQ�� 9RUDXVVHW]XQJHQ�
*U�QGH XQG %HGLQJXQJHQ� ZDUXP HV VLQQYROO LVW XQG YRU DOOHU :HOW
YHUWUHWHQ XQG YHUDQWZRUWHW ZHUGHQ NDQQ� GD� 0HQVFKHQ YRQ *RWW
UHGHQ XQG LKP JOlXELJHV 9HUWUDXHQ XQG YHUWUDXHQVYROOHQ *ODXEHQ
HQWJHJHQEULQJHQ�

'LHV PDJ JHQ�JHQ� XP HLQHQ HUVWHQ (LQGUXFN YRQ GHP�7KHPD�]X
YHUPLWWHOQ� PLW GHP ZLU XQV LQ GHQ QlFKVWHQ�HLQHLQKDOE 7DJHQ DXV�
HLQDQGHUVHW]HQ�ZROOHQ��
6 ,FK P|FKWH ]XQlFKVW LQ PHLQHP HUVWHQ ,PSXOV HLQLJHV ]XU .Ol�
UXQJ GHU %HJULIIH VDJHQ� GLH LFK ELV KLHUKHU VFKRQ JHQDQQW KDEH�
XP GDQQ GLH EHVRQGHUH SURSlGHXWLVFKH��YRUEHUHLWHQGH $XIJDEH�
GLH IXQGDPHQWLHUHQGH $UEHLW GHV�)DFKHV�)XQGDPHQWDOWKHRORJLH

QlKHU ]X EHVFKUHLEHQ� 'LHV VROO LQ GHU )RUP�HLQHU�(LQI�KUXQJ�LQ
GDV�WKHRORJLVFKH�'HQNHQ JHVFKHKHQ�

6 'HU�]ZHLWH�,PSXOV�PRUJHQ 9RUPLWWDJ YHUVXFKW ZHQLJVWHQ HLQLJH
GHU�IXQGDPHQWDOWKHRORJLVFKHQ�$XIJDEHQ�DQ GHU KHXWLJHQ (UIDK�

UXQJ XQG :DKUQHKPXQJ�YRQ�5HOLJLRQ�]X�NRQNUHWLVLHUHQ XQG YHU�

VWlQGOLFK�]X�PDFKHQ�
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���%HJULIIH�

:LU ZROOHQ 6 GDV LVW GDV $QOLHJHQ 6 GLH 0HQVFKHQ UHOLJL|V YHUVWH�
KHQ� 'LHVHV %HP�KHQ HUIRUGHUW YRU DOOHP DQGHUHQ�NODUH�%HJULIIH�
:DV�YHUVWHKW�PDQ�]XP�%HLVSLHO�XQWHU��5HOLJLRQ��*ODXEHQ��*RWW�EH�
]LHKXQJVZHLVH�7UDQV]HQGHQ]��6SLULWXDOLWlW�XQG�5HOLJLRVLWlW��0\VWLN�
(VRWHULN XQG 2NNXOWLVPXV"�$OOH� GLHVH� %HJULIIH KDEHQ XQVFKDUIH
5lQGHU� :LU N|QQHQ DOVR QXU�YHUVXFKHQ��VLH�I�U�XQVHUHQ�*HEUDXFK
VR�HLQ]XVFKUlQNHQ��GD��ZLU�PLW�LKQHQ�DUEHLWHQ�N|QQHQ�

D��:DV�LVW�5HOLJLRQ"�

:DV LVW ª5HOLJLRQ©"�'LH�$QWZRUW�DXI�GLHVH�)UDJH��ZHOFKH�GRFK�GLH
DOOWlJOLFKVWH XQG EHNDQQWHVWH 6DFKH GHU :HOW EHWULIIW��PDFKW�NDXP
ZHQLJHU 3UREOHPH DOV GLH )UDJH GDQDFK� ZDV .XQVW VHL XQG ZDV
QLFKW��5HOLJLRQVZLVVHQVFKDIWOLFK�NDQQ�PDQ�VLFK�GDPLW�EHKHOIHQ��%HL
DOOHQ 8QlKQOLFKNHLWHQ ]LHOW GHU $XVGUXFN ¾5HOLJLRQ½ MHGHQIDOOV DXI
YHUJOHLFKEDUH� lKQOLFKH 3KlQRPHQH� 0LW DQGHUHQ :RUWHQ� 5HOLJLRQ
LVW HLQ DQDORJHU %HJULII� (U EHVFKUHLEW�JHQDXVR�GHQ�SRO\WKHLVWLVFKHQ
*ODXEHQ DQ YLHOH *|WWHU� ZLH GHQ *ODXEHQ DQ HLQHQ HLQ]LJHQ�SHU�
V|QOLFKHQ *RWW ELV KLQ HWZD�]XP�EXGGKLVWLVFKHQ�9HU]LFKW� DXI GLH
*RWWHVIUDJH �EHUKDXSW HLQH $QWZRUW ]X JHEHQ� XQG HU PHLQW GLH XQ�
WHUVFKLHGOLFKVWHQ 3UDNWLNHQ YRP�DQWLNHQ�2SIHUNXOW��EHU�ZHL�H�XQG
VFKZDU]H 0DJLH ELV ]XU UHLQHQ JHLVWLJHQ $QEHWXQJ� 'HVKDOE LVW HV
ZLFKWLJ� ]XPLQGHVW LP 6LQQH HLQHU $UEHLWVK\SRWKHVH ]X NOlUHQ� ZDV
ZLU XQWHU 5HOLJLRQ YHUVWHKHQ ZROOHQ��=XQlFKVW�LVW�HV�KLOIUHLFK��GHU
YRQ +DQV .�QJ HUDUEHLWHWHQ� SUD[LVRULHQWLHUWHQ 8PVFKUHLEXQJ ]X
IROJHQ��%HL�DOOHQ�8QWHUVFKLHGHQ�]HLJHQ�VLFK�GDQQ�GXUFKDXV�*HPHLQ�
VDPNHLWHQ�

ª,PPHU JHKW HV LQ GHU 5HOLJLRQ XP HLQH HUOHEQLVKDIWH ¾%HJHJQXQJ�PLW
GHP +HLOLJHQ½ �5� 2WWR� )� +HLOHU� 0� (OLDGH� *� 0HQVFKLQJ� 6 PDJ GLHVH
¾KHLOLJH :LUNOLFKNHLW½ QXQ DOV 0DFKW� DOV 0lFKWH �*HLVWHU� 'lPRQHQ� (Q�
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JHO�� DOV �SHUVRQDOHU� *RWW� �DSHUVRQDOHV� *|WWOLFKHV RGHU LUJHQGHLQH OHW]WH
:LUNOLFKNHLW��1LUYDQD��YHUVWDQGHQ�ZHUGHQ�©�

,P 6LQQH HLQHU *HEUDXFKV� XQG %HGDUIVEHVFKUHLEXQJ XPVFKULHEHQ�

ª5HOLJLRQ LVW GLH LQ HLQHU 7UDGLWLRQ XQG *HPHLQVFKDIW VLFK OHEHQGLJ YROO�
]LHKHQGH �LQ /HKUH� (WKRV XQG PHLVW DXFK 5LWXV� VR]LDO�LQGLYLGXHOO�UHDOL�
VLHUHQGH %H]LHKXQJ�]X�HWZDV��ZDV�GHQ�0HQVFKHQ�XQG�VHLQH�:HOW �EHU�
VWHLJW RGHU XPJUHLIW� ]X HLQHU� ZLH� LPPHU� ]X� YHUVWHKHQGHQ� DOOHUOHW]WHQ
ZDKUHQ�:LUNOLFKNHLW �GDV DEVROXWH� *RWW� 1LUYDQD�� ,P 8QWHUVFKLHG ]XU
3KLORVRSKLH�JHKW�HV�LQ�GHU�5HOLJLRQ�XP�+HLOVERWVFKDIW XQG +HLOVZHJ ]X�
JOHLFK�©�

:LFKWLJ LVW VRGDQQ� ]X YHUVWHKHQ� GD� ¾5HOLJLRQ½ QLFKW QXU HLQ WKHR�
UHWLVFKHU %HJULII LVW� 5HOLJLRQ KDW LPPHU DXFK PLW JHOHEWHP /HEHQ�
SHUV|QOLFKHU XQG JHPHLQVFKDIWOLFKHU /HEHQVSUD[LV� PLW EHVWLPPWHQ
)RUPHQ XQG 5LWHQ� HLQHP EHVWLPPWHQ (WKRV XQG HLQHU EHVWLPPWHQ
/HEHQVDUW� 7UDGLWLRQ� XQG *HVFKLFKWH ]X WXQ� 8QG VR I�JW .�QJ
HUOlXWHUQG�KLQ]X�

ª5HOLJLRQ�LVW�HLQH�JOlXELJH�/HEHQVVLFKW��/HEHQVHLQVWHOOXQJ��/HEHQVDUW��LVW
GHVKDOE�HLQ�0HQVFKHQ�XQG�:HOW�XPJUHLIHQGHV�LQGLYLGXHOO�VR]LDOHV�*UXQG�
PXVWHU� GXUFK GDV GHU 0HQVFK �LKP QXU WHLOZHLVH EHZX�W� DOOHV VLHKW XQG
HUOHEW� GHQNW XQG I�KOW� KDQGHOW XQG OHLGHW��HLQ�WUDQV]HQGHQW�EHJU�QGHWHV
XQG� LPPDQHQW� VLFK� DXVZLUNHQGHV�.RRUGLQDWHQV\VWHP� DQ GHP VLFK GHU
0HQVFK�LQWHOOHNWXHOO��HPRWLRQDO��H[LVWHQWLHOO�RULHQWLHUW��5HOLJLRQ�YHUPLWWHOW
HLQHQ XPIDVVHQGHQ /HEHQVVLQQ� JDUDQWLHUW K|FKVWH :HUWH XQG XQEHGLQJWH
1RUPHQ��VFKDIIW�JHLVWLJH�*HPHLQVFKDIW�XQG�+HLPDW�©�

'DPLW�LVW�GHU�%HJULII�ª5HOLJLRQ©�]XQlFKVW�SKlQRPHQRORJLVFK�XP�
VFKULHEHQ�
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E��:DV�KHL�W�*ODXEHQ"�

*ODXEHQ LVW lKQOLFK ZLH GDV :RUW 5HOLJLRQ HLQ %HJULII PLW YLHOHQ
6FKDWWLHUXQJHQ� GLH YRP WULYLDOHQ XQG DOOJHPHLQHQ ELV ]XP GLIIHU�
HQ]LHUWHQ UHOLJL|V�WKHRORJLVFKHQ 6SUDFKJHEUDXFK UHLFKHQ� 5HOLJL|V
EHWUDFKWHW�EH]HLFKQHW�GDV�:RUW *ODXEHQ GLH JUXQGOHJHQGH %H]LH�
KXQJ� GLH SHUV|QOLFKH /HEHQVKDOWXQJ JHJHQ�EHU GHU HLJHQHQ HUVWHQ
XQG OHW]WHQ :LUNOLFKNHLW DXV 6 EH]LHKXQJVZHLVH JHJHQ�EHU *RWW� (V
JHKW GDEHL XP *ODXEHQ LP 6LQQH HLQHV OHW]WOLFK�EHGLQJXQJVORVHQ
9HUWUDXHQV XQG 2IIHQ�6HLQV� ª,FK JODXEH© KHL�W�IUHLOLFK�DXFK��UHOL�
JL|VH RGHU HVRWHULVFKH ,QKDOWH� %HNHQQWQLVIRUPHOQ� $XVVDJHQ LQ�
VWLWXWLRQDOLVLHUWHU�*ODXEHQVOHKUH�DOV YHUELQGOLFK XQG ZDKU DQQHK�
PHQ��
q *ODXEHQ EHGHXWHW DOVR 6 VRIHUQ�HV�VLFK�GDEHL�QLFKW�QXU�XP�HLQH
VSUDFKOLFKH�)ORVNHO�KDQGHOW�6��H[LVWHQWLHOOHV�9HUWUDXHQ��SHUV|QOL�
FKH�hEHU]HXJXQJ�XQG�)�U�:DKU�+DOWHQ�

'LH 3UREOHPDWLN GHV *ODXEHQV EHVWHKW GDULQ� GD� HU OHW]WOLFK NHLQH
OHW]WH (UIROJVJDUDQWLH� NHLQ 5H]HSW XQG NHLQH DEVROXWH *DUDQWLH I�U
GDV�*HOLQJHQ�XQVHUHV�/HEHQV�XQDEKlQJLJ�YRQ�XQV�]X�JHEHQ�YHUPDJ�
0DQ ULVNLHUW DP (QGH HEHQ 6 ZRUDQ�PDQ�VHLQ�+HU]�DXFK� LPPHU
KlQJHQ�PDJ�6 VR RGHU VR DXI 9HUWUDXHQ KLQ VHLQ /HEHQ� 'LH )UDJH
EOHLEW LPPHU� RE GHU %RGHQ� DXI GHQ ZLU XQV YHUODVVHQ��WUlJW�RGHU
RE ZLU XQV DXI�,OOXVLRQHQ�HLQODVVHQ��0DUWLQ /XWKHU KDW GLH 3UREOH�
PDWLN LQ VHLQHU $XVOHJXQJ ]XP HUVWHQ�*HERW�LP�*UR�HQ�.DWHFKLV�
PXV ZLH NHLQ ]ZHLWHU NODUVLFKWLJ HUNDQQW XQG NRPSURPL�ORV EHDQW�
ZRUWHW�

ª:DV KHL�W GDV HLQHQ *RWW KDEHQ�RGHU�ZDV�LVW�*RWW"�(LQ�*RWW�KHL�W�GDV�
ZRYRQ PDQ DOOHV *XWH KDW XQG HUZDUWHW XQG EHL GHP PDQ�LQ�DOOHQ�1|WHQ
=XIOXFKW VXFKW� 6R EHGHXWHW HLQHQ *RWW KDEHQ QLFKWV DQGHUHV DOV LKP YRQ
+HU]HQ JODXEHQ XQG WUDXHQ� 6R PDFKW DOOHLQ GLH $UW XQG :HLVH� ZLH LFK LQ
PHLQHP�+HU]HQ�YHUWUDXH�XQG�JODXEH��DXV��RE�LFK�HLQHQ�*RWW�RGHU�HLQHQ
$EJRWW �*|W]HQ� KDEH� ,VW GHLQ *ODXEH XQG�GHLQ 9HUWUDXHQ HFKW XQG ULFK�
WLJ� VR KDVW GX GHLQHQ ULFKWLJHQ *RWW� :LHGHUXP� ZR GHLQ 9HUWUDXHQ IDOVFK
XQG XQUHFKW LVW� GD LVW DXFK GHU UHFKWH�*RWW�QLFKW��'HQQ�GLH�]ZHL�JHK|UHQ
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]XVDPPHQ� *ODXEH XQG *RWW� :RUDQ GX QXQ GHLQ +HU] KlQJVW XQG ZRUDXI
GX�GLFK�YHUOl�W��GDV�LVW�HLJHQWOLFK�GHLQ�*RWW�©�

/XWKHU KDW PLW GLHVHP .RPPHQWDU DP %HJLQQ� GHU� 1HX]HLW�� GLH
3UREOHPDWLN YRUZHJ JHQRPPHQ� GLH KHXWH XQVHUH�*ODXEHQV��XQG
9HUWUDXHQVIUDJH�LQ�LKUHU�*UXQGIHVWHQ�HUVFK�WWHUW�
q 1XU�GDV�HQGJ�OWLJ�HLQJHJDQJHQH�XQG�ELV�]XP�(QGH�GXUFKJHKDOWH�
QH ([SHULPHQW GHV /HEHQV DXV�VROFKHP�9HUWUDXHQ KHUDXV NDQQ
GLH�)UDJH�QDFK�GHP�WUDJHQGHQ�XQG�YHUOl�OLFKHQ�*UXQG�PHLQHV
/HEHQV�OHW]WHQGOLFK�EHDQWZRUWHQ�XQG�EHZDKUKHLWHQ�

9LHOH 0HQVFKHQ� DXFK YLHOH QDFKGHQNOLFKH &KULVWHQ�KDEHQ�IUHLOLFK
KHXWH HEHQ GDPLW 3UREOHPH� RE HV��EHUKDXSW�6LQQ�PDFKW��VLFK�DXI
HLQ� VROFKHV� ([SHULPHQW� HLQ]XODVVHQ�� QDFKGHP� GRFK� LQ� GHU� VR�
JHQDQQWHQ ¾SRVW�PRGHUQHQ½ XQG ¾QDFK�FKULVWOLFKHQ½� *HVHOOVFKDIW
JHUDGH GDV 9HUWUDXHQ LQ GLH �PHQVFKOLFKH� :LUNOLFKNHLW VHOEVW XQG
LQ�LKUHQ�JXWHQ�8UVSUXQJ�LQ�*RWW�]XWLHIVW�IUDJOLFK�JHZRUGHQLVW��1XU
ZHQQ�ZLU�XQV�DXI�XQVHUH�HLJHQH�H[LVWHQWLHOOH�)UDJOLFKNHLW�YRUXUWHLOV�
IUHL HLQODVVHQ� N|QQHQ ZLU YHUVWHKHQ� ZDUXP LQWHOOLJHQWH 0HQVFKHQ
KHXWH I�U HVRWHULVFKH $QJHERWH RIW JDQ] XQNULWLVFK�DXIJHVFKORVVHQ
VLQG� ZlKUHQG VLH GHP FKULVWOLFKHQ� SUl]LVHU GHP NLUFKOLFKHQ$QJH�
ERW�JHUDGH]X��EHUNULWLVFK�JHJHQ�EHUVWHKHQ�

F��7UDQV]HQGHQ]�RGHU�ZDV�EHGHXWHW�*RWW"�

7UDQV]HQGHQ] �YRQ ODW� ¾WUDQV]HQGHUH½  �EHUVWHLJHQ� KDW LQ VHLQHU
:RUWEHGHXWXQJ� GHQ� 6LQQ� YRQ�� hEHUVWHLJXQJ� RGHU� hEHUVWLHJ�
$OOHUGLQJV HUODXEW GLHVH *UXQGEHGHXWXQJ�MH�QDFK�$QZHQGXQJVJH�
ELHW PDQQLJIDFKH:DQGOXQJHQ� ,P 5DKPHQ GHU NODVVLVFKHQ �WKRPL�
VWLVFKHQ��3KLORVRSKLH�PHLQWH�7UDQV]HQGHQ] LQ GHU�HUVWHQ�%HGHXWXQJ
]XQlFKVW�VFKOLFKW��ª8QDEKlQJLJNHLW�YRP�%HZX�WVHLQ©��ª'HU�*HJHQ�
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VWDQG© 6 HUOlXWHUW�-RKDQQHV�%��/RW]�LP�ª3KLORVRSKLVFKHQ�:|UWHU�
EXFK©�6 ª�EHUVWHLJW�GHQ�(UNHQQWQLVDNW��VWHKW� LKP�DOV�HWZDV�6HOE�
6WlQGLJHV��QLFKW�HUVW�YRP�$NW�JHVHW]WHV�JHJHQ�EHU�©�8QG�ZHLWHU�

ª'DV JLOW VFKRQ LQQHUKDOE GHV 6HOEVWEHZX�WVHLQV� HLQ (UNHQQQWQLVDNW� GHU
HLQHQ :LOOHQVDNW HUID�W� ILQGHW GLHVHQ DOV HWZDV YRQ LKP VHOEVW 8QDEKlQ�
JLJHV YRU� (UVW UHFKW �EHUVWHLJW GLH $X�HQZHOW XQVHU JHVDPWHV %HZX�W�
VHLQ��GDV�VLFK�DXI�VLH�DOV�HWZDV�EHUHLWV�9RUKDQGHQHV�ULFKWHW�©�

7UDQV]HQGHQ]�PHLQW�YRQ�GD�DEJHOHLWHW�PLWKLQ�GDV�ªhEHU�6LQQOLFKH©�
ªhEHU�:HOWOLFKH©� GDV VLFK GHU XQPLWWHOEDUHQ (UIDKUXQJ HQW]LHKW
�ª8Q�(UIDKUEDUNHLW©��XQG�QXU�GHP�VSHNXODWLYHQ�'HQNHQ�]XJlQJOLFK
LVW� ,Q OHW]WHU %HGHXWXQJ PHLQW 7UDQV]HQGHQ] LP UHOLJL|VHQ =XVDP�
PHQKDQJ VFKOLH�OLFK GLH -HQVHLWLJNHLW EH]LHKXQJVZHLVH ªhEHUZHOW�
OLFKNHLW�*RWWHV©��'HU�*HJHQEHJULII�]X�7UDQV]HQGHQ]�LVW�GHU�%HJULII
GHU�¾.RQWLQJHQ]½��(U�EH]HLFKQHW�GLH�(UIDKUXQJ�GHU�*UHQ]H��GLH�(U�
IDKUXQJ�XQVHUHU�%HJUHQ]KHLW�JHJHQ�EHU�GHU�:LUNOLFKNHLW�VHOEVW�

'D]X� PHUNW� (EHUKDUG� 6LPRQV� LP� ª+DQGEXFK� SKLORVRSKLVFKHU
*UXQGEHJULIIH©�YRQ������DQ��ª'HU�%HJULII�7UDQV]HQGHQ]�������ZLUG
GXUFK� GLH�(UIDKUXQJ� JHZRQQHQ�� GD�� GHU�0HQVFK� ¾DXI� GHU� 6XFKH
QDFK�:LUNOLFKNHLW½� LVW�©� ,Q� GHU� 6XFKH� QDFK� GHP� 7UDQV]HQGHQWHQ
VXFKHQ�ZLU�PLW�DQGHUHQ�:RUWHQ�$QWZRUW�DXI�XQVHUH�)UDJH�QDFK�GHU
:LUNOLFKNHLW�VHOEVW���'LH�6XFKH�QDFK�:LUNOLFKNHLW�LVW�DXI�HLQH�ELVKHU
NDXP�JHNDQQWH�:HLVH�I�U�GDV�¾SRVW�PRGHUQH½�/HEHQJHI�KO�SUREOH�
PDWLVFK�JHZRUGHQ��7DWVlFKOLFK�GU�FNW�GDV�XPVWULWWHQH�6FKODJZRUW
ª6HOEVWYHUZLUNOLFKXQJ©�GLH�JUR�H�6RUJH�DQJHVLFKWV�GHU�]XQHKPHQG
IUDJOLFK�JHZRUGHQHQ�:LUNOLFKNHLW�DXV��ZHU�LFK�GHQQ�HLJHQWOLFK�DOV
0HQVFK�ELQ�



� 3��(LFKHU��2IIHQEDUXQJ��3ULQ]LS�QHX]HLWOLFKHV�7KHRORJLH��0�QFKHQ��������+��:DOGHQ�
IHOV��(LQI�KUXQJ�LQ�GLH�7KHRORJLH�GHU�2IIHQEDUXQJ��'DUPVWDGW�������

�

G��:DV�EHGHXWHW�2IIHQEDUXQJ"�

'LH� VRJHQDQQWHQ� SURSKHWLVFKHQ� 5HOLJLRQHQ�� GDUXQWHU� -XGHQWXP�
&KULVWHQWXP�XQG�,VODP�JHKHQ�YRQ�GHU�hEHU]HXJXQJ�DXV��GD��GLHVH
MHQVHLWLJH�:LUNOLFKNHLW��GDV�*|WWOLFKH�VHOEVW�VLFK�PLWWHLOW���GXUFK�GLH
6FK|SIXQJ��GLH�(UIDKUXQJ�XQG�(UIRUVFKXQJ�GHU�1DWXU�GXUFK�(UHLJ�
QLVVH�LQ�GHU�*HVFKLFKWH�GHU�0HQVFKKHLW��GXUFK�SURSKHWLVFKH�0HQ�
VFKHQ��GXUFK�0HQVFKHQ��GLH�ZLH�-HVXV��GXUFK�LKU�/HEHQ��GLH�$UW�XQG
:HLVH��ZLH�VLH�DQGHUHQ�0HQVFKHQ�EHJHJQHQ�I�U�DQGHUH�VHOEVW�]XU
$KQXQJ�GHV�*|WWOLFKHQ�ZHUGHQ�

'DV�ZDV�VLFK�XQV�KLHU�YRQ�*RWW�KHU�HUVFKOLH�W��QHQQHQ�ZLU�:RUW�
JRWWHV�RGHU�6��ZLH�.DUO�5DKQHU�VLFK�DXVGU�FNWH�6�6HOEVWPLWWHLOXQJ
*RWWHV�

:HU�JOlXELJ�LVW�LP�6LQQH�HLQHU�YHUWUDXHQVYROOHQ�2IIHQKHLW�I�U�*RWW
EH]LHKXQJVZHLVH�I�U�GLH�7LHIH�GHV�*DQ]�$QGHUHQ�LQ�GHU�:LUNOLFK�
NHLWVHUIDKUXQJ��I�U�GHQ�NDQQ�GDV�(UOHEQLV�GHU�1DWXU��GLH�%HJHJQXQJ
PLW�0HQVFKHQ��GDV�%HU�KUW�ZHUGHQ�GXUFK�/LHEH��GLH�:HQGXQJHQ
GHU�HLJHQHQ�/HEHQVJHVFKLFKWH��GDV�PHGLWDWLYH�*HEHW�]XU�XQPLWWHO�
EDUHQ� (UIDKUXQJ�ZHUGHQ�� :RUW� *RWWHV�� 2IIHQEDUXQJ�� 'LHV� PX�
QLFKW�VR�VHLQ��DEHU�HV��NDQQ�VR�VHLQ��2IIHQEDUXQJ�IlOOW�DOVR�QLFKW�HLQ�
IDFK�YRP�+LPPHO�� VRQGHUQ�KlQJW�GDYRQ�DE��RE�0HQVFKHQ�EHUHLW
XQG�:LOOHQV�VLQG��GDV��ZDV�LKQHQ�EHGHXWXQJVYROO�ZLGHUIlKUW��ZDV
VLH� DQ� VSULFKW� XQG� YHUVWDQGHQ�ZHUGHQ�ZLOO�� DOV�:RUW��0LWWHLOXQJ�
2IIHQEDUXQJ�YRQ�*RWW�KHU�]X�YHUVWHKHQ�XQG�DOV�*RWWHV�:RUW�DQ]X�
QHKPHQ�

H��:DV�LVW�6SLULWXDOLWlW�RGHU�5HOLJLRVLWlW"�

'DV�:RUW�6SLULWXDOLWlW�JHK|UW�KHXWH�ELV�ZHLW�LQ�GHQ�DX�HUUHOLJL|VHQ
%HUHLFK�KLQHLQ�]X�GHQ�EHOLHEWHVWHQ�%HJULIIHQ��GLH�GDV�UHOLJL|VH�3Kl�



� =LWDW�YHUDUEHLWHW�YRQ�3��0��=XOHKQHU� LP�$UW��6SLULWXDOLWlW�� LQ��3UDNWLVFKHV�/H[LNRQ�GHU
6SLULWXDOLWlW��KJ��Y��&��6FK�W]��)UHLEXUJ�%DVHO�:LHQ�����������I��

� +��-��+|KQ��=HUVWUHXXQJHQ��5HOLJLRQ�]ZLVFKHQ�6LQQVXFKH�XQG�(UOHEQLVPDUNW��'�VVHOGRUI
��������±����KLHU�����

�

QRPHQ�EHVFKUHLEHQ�XQG�FKDUDNWHULVLHUHQ��-D��RIW�ZLUG�HU�JHUDGH]X
DOV�6\QRQ\P�I�U�GDV�5HOLJL|VH�VFKOHFKWKLQ�YHUZHQGHW��$OOHUGLQJV
NRPPW�HUVWDXQOLFKHUZHLVH�VRJDU�GDV�ª3UDNWLVFKH�/H[LNRQ�GHU�6SLUL�
WXDOLWlW©�]XP�6FKOX���GD��GHU�*HEUDXFK�GHV�%HJULIIV�6SLULWXDOLWlW
VHKU� YDJH� XQG� lX�HUVW� XQVFKDUI� EOHLEH�� 3DXO� 0LFKDHO� =XOHKQHU
VFKUHLEW�GD]X�

ª*OHLFK�HLQHP�GHU�YLHOHQ�DQGHUHQ�JHJHQZlUWLJHQ�5HL]ZRUWH�VWHOOW�6SLUL�
WXDOLWlW�HKHU�HLQ�$XVUXIH]HLFKHQ�GDU�RGHU�HLQH�XQJHIlKUH�*HVWH��GHVVHQ
JHQDXH�%HGHXWXQJ�VLFK�IDVW�QXU�DXV�GHP�=XVDPPHQKDQJ�HUJLEW��6HOEVW
ZHQQ�GHU�XUVSU�QJOLFKH�:RUWVLQQ�YRQ�6SLULWXDOLWlW�� �JHLVWOLFKH�/HEHQV�
IRUP��GHU�NOHLQVWH�JHPHLQVDPH�1HQQHU�DOOHQ�6SUDFKJHEUDXFKV�LVW��VR�VWHOOW
VLFK�YRQ�KLHU�DXV�HUVW�UHFKW�GLH�)UDJH��ZDV�KLHU�¾JHLVWOLFK½�KHL�HQ�VROO��,VW
]XP�%HLVSLHO�GHU�*HJHQEHJULII�GD]X�GHU�8QJHLVW�RGHU�GLH�¾PDWHULHOO½�NRQ�
NUHWH�(UIDKUXQJVZHOW��JOHLFKVDP�GLH�KDUWH�$X�HQVHLWH�GHU�5HDOLWlW"�1XQ
LVW�HV�LQ�GHU�7DW�QLFKW�OHLFKW�]X�GHILQLHUHQ��ZDV�6SLULWXDOLWlW�LVW��'HQQ�VLH
EH]HLFKQHW�YRU�DOOHU�EHJULIIOLFKHQ�.OlUXQJ�GLH�JHOHEWH�*UXQGKDOWXQJ�GHV

0HQVFKHQ�DQ�*RWW�XQG�VHLQH�6DFKH��'HVKDOE�LVW�6SLULWXDOLWlW�HLQH�VR�YLHO�
JHVWDOWLJH�*U|�H�ZLH�GDV�/HEHQ�VHOEVW�XQG�ZLH�GLH�9LHOJHVWDOWLJNHLW�P|J�
OLFKHU�%H]LHKXQJHQ�]X�*RWW��*��*UHVKDNH��©�

6HKU�RIW�ZLUG�KHXWH�VWDWW�YRQ�5HOLJLRQ�RGHU�6SLULWXDOLWlW�YRQ�5HOLJLR�
VLWlW�JHVSURFKHQ��'LHV�KDW�QDFK�+DQV�-RDFKLP�+|KQ�GDPLW�]X�WXQ�
GD��LQ�GHU�¾SRVW�PRGHUQHQ½�*HVHOOVFKDIW�5HOLJLRQ�DOV�VR]LDOJHVWDOW
]XQHKPHQG�]X�HLQHU�PDUJLQDOHQ�*U|�H�JHZRUGHQ�LVW���8QWHU�5HOL�
JLRVLWlW�LVW�XQWHU�GLHVHQ�%HGLQJXQJHQ�ªHLQH�VSH]LILVFKH��¾WUDQV]HQ�
GHQ]RIIHQH½��'LVSRVLWLRQ�YRQ�,QGLYLGXHQ�I�U�HLQH�EHVRQGHUH�6WLOLVLH�
UXQJ� EHVWLPPWHU� /HEHQVVLWXDWLRQHQ©� ]X� YHUVWHKHQ�� GLH� DOOHUGLQJV
HLQHP� VWlQGLJHQ�)RUP�� XQG�$XVGUXFNVZDQGHO� XQWHUOLHJW�� GHU� I�U
7KHRORJLH�XQG�.LUFKH�]ZHLIHOORV�DXFK�HLQH�JUXQGOHJHQGH�%HGHX�
WXQJ�KDW��DQ�GHU�VLH�QLFKW�RKQH�6FKDGHQ�YRUEHLJHKHQ�N|QQHQ��



�� '��0LHWK��$UW��0\VWLN�� LQ��1HXHV�+DQGEXFK� WKHRORJLVFKHU�*UXQGEHJULIIH��� �0�QFKHQ
���������±�����KLHU������

��

I��0\VWLN�

0\VWLN� �YRQ� JU�� ¾P\R½�  � VFKOLH�HQ�� DXIK|UHQ�� ªEH]HLFKQHW� HLQHQ
9RUJDQJ�GHV�$XJHQVFKOLH�HV�XQG�1DFK�LQQHQ�6FKDXHQV©��,P�'HXW�
VFKHQ�N|QQWH�GHU�%HJULII�0\VWLN�DP�EHVWHQ�PLW�GHP�:RUW�9HUVHQ�
NXQJ� ZLHGHUJHJHEHQ�ZHUGHQ��'DQHEHQ� KDEHQ�ZLU� KLVWRULVFK� YRQ
HLQHU�VSUDFKOLFKHQ�$VVR]LDWLRQ�XQG�HLQHP�VDFKOLFKHQ�=XVDPPHQ�
KDQJ�PLW�GHQ�0\VWHULHQNXOWHQ�DXV]XJHKHQ�

ª0\pR�KHL�W�¾LQ�GLH�0\VWHULHQ�HLQZHLKHQ½��GHU�PêVWHV�ZDU�GHU�LQ�GHQ�0\�
VWHULHQNXOW� (LQJHZHLKWH��+LHULQ� JHK|UW� DOV� KLVWRULVFKHU� 7\S� GLH� VR]LDOH
(VRWHULN�GHU�¾0\VWLN½��6FKOLH�OLFK�Ol�W�VLFK�DXFK�HLQ�=XVDPPHQKDQJ�PLW
GHP�9HUVWlQGQLV�YRQ�P\VWpULRQ�DOV�*HKHLPQLV�RGHU�DOV�*HKHLPQLV]HLFKHQ
KHUVWHOOHQ�� ,Q�GHU�FKULVWOLFKHQ�7UDGLWLRQ�ZHUGHQ�GDUXQWHU�YRU�DOOHP�GDV
0\VWHULXP�XQG�GLH�0\VWHULHQ�GHV�*ODXEHQV�YHUVWDQGHQ�VR�GD��KLHU�GHU
7\S�HLQHU�*ODXEHQVP\VWLN�HLQ]XRUGQHQ�ZlUH�©��

'HU�0\VWLNHU�GLH�0\VWLNHULQ�VXFKW�HLQHQ�HUOHEQLVKDIWHQ��VSLULWXHO�
OHQ��JHLVWOLFKHQ��=XJDQJ�]XP�+HLOLJHQ��GDV�VLH�HU�ªLP�'HQNHQ�XQG
)�KOHQ��LP�(UOHEHQ�XQG�LP�/HEHQVVWLO©�HUIDKUHQ�P|FKWH��,Q�GLHVHP
6LQQH�LVW�GLH�0\VWLN�HKHU�PLW�GHU�0HGLWDWLRQ�RGHU��SDVVLYHQ��.RQ�
WHPSODWLRQ�� %HVFKDXXQJ� �%HVFKDXOLFKNHLW�� GHU� *ODXEHQVJHKHLP�
QLVVH� YHUZDQGW�� 'LHV� VFKOLH�W� QDW�UOLFK� PDJLVFKH�0L�GHXWXQJHQ
XQG�0L�EUlXFKH�QLFKW�DXV�

J��:DV�EHGHXWHW�2NNXOWLVPXV�RGHU�(VRWHULN"�

2NNXOWLVPXV��YRQ�ODW��¾RFFXOWXV½� �JHKHLP��YHUERUJHQ��LVW�HLQ�6DP�
PHOEHJULII� I�U�/HKUHQ�XQG�3UDNWLNHQ�� GHQHQ�GLH�$QVFKDXXQJ� ]X�
JUXQGH�OLHJW��GD��HLQH�GHQ�QRUPDOHQ�6LQQHQ�YHUERUJHQH��HEHQ�RN�
NXOWH�:LUNOLFKNHLW�GHP�0HQVFKHQ��]XPHLVW�GXUFK�$QZHQGXQJ�EH�
VWLPPWHU� 7HFKQLNHQ� ]XJlQJOLFK�� EH]LHKXQJVZHLVH� HUIDKUEDU� JH�



�� =XU�%HVWLPPXQJ�GHU�%HJULIIH�(VRWHULN��2NNXOWLVPXV��0DQWLN�XQG�0DJLH�JUHLIH�LFK�KLHU
DXI�GLH�'LSORPDUEHLW�YRQ�3��/RW]�]XU�FN��8PJDQJ�PLW�2NNXOWJOlXELJNHLW��:HQQ�GHU�2N�
NXOWLVPXV�GDV�/HEHQ�EHVWLPPW��:6�����������9JO��ZHLWHUI�KUHQG��+��-��5XSSHUW��2NNXO�
WLVPXV�� *HLVWHUJODXEH� RGHU� 1HXHU� :HOWJJHLVW"� �:LHVEDGHQ� ������ ����8�� 5�� 5DXVFK�
(��7��7�UN��*HLVWHU�*ODXEH��$UEHLWVKLOIH�]X�)UDJHQ�GHV�2NNXOWLVPXV��'�VVHOGRUI���������
����$��5HQVFK��3DUDQRUPDOH�3KlQRPHQH�XQG�.LUFKH��LQ��*UHQ]JHELHWH�GHU�:LVVHQVFKDIW
���������������±�����KLHU������

�� 9JO��GD]X�+��&DQFLN��$UW��(VRWHULN��LQ��GHUV���+J����+DQGEXFK�UHOLJLRQVZLVVHQVFKDIWOLFKHU
*UXQGEHJULIIH����6WXWWJDUW����������I�

�� %��*URP��(VRWHULN�KHXWH�� LQ��6WG=���������������±�����KLHU�������9JO��%��*URP��$UW�
(VRWHULN��LQ��/H[LNRQ�GHU�6HNWHQ��6RQGHUJUXSSHQ�XQG�:HOWDQVFKDXXQJHQ��)DNWHQ�6�+LQ�
WHUJU�QGH�6�.OlUXQJHQ��KJ��Y��+��*DVSHU�� -��0�OOHU��)��9DOHQWLQ� �)UHLEXUJ�%DVHO�:LHQ
���������±����

��

PDFKW�ZHUGHQ�NDQQ����:LU�EHWUHWHQ�KLHU�GHQ�5DXP�GHU� UHOLJL|VHQ
(UIDKUXQJ��GHU�ZLHGHUXP�UHOLJLRQVSV\FKRORJLVFKH�XQG�WKHRORJLVFKH
)UDJHQ�PLW� VLFK�EULQJW��'HU�2NNXOWLVPXV�JHKW�YRQ�GHU� VHOEVWYHU�
VWlQGOLFKHQ�$QQDKPH�DXV��GD��HV�ZLUNPlFKWLJH��EHUVLQQOLFKH�.UlI�
WH�XQG�:HVHQ�JLEW��(U�KDW�VHLQH�:XU]HOQ�LQ�GHQ�:HOWELOGHUQ�YLHOHU
DOWHU�5HOLJLRQHQ��.XOWXUHQ�XQG�(SRFKHQ�

(VRWHULN��YRQ�JU��¾HVRWHURV½� �LQQHUOLFK��YHUERUJHQ��EH]HLFKQHW�GHP�
JHJHQ�EHU�JHKHLPHV�6RQGHUZLVVHQ��GDV�QXU�I�U�(LQJHZHLKWH��DXV�
VFKOLH�OLFK�HLQHP� LQQHUHQ�.UHLV�]XJlQJOLFK� LVW����6ROFKHV�:LVVHQ
EHWULIIW�ZHOWDQVFKDXOLFKH�XQG� UHOLJLRQVSKLORVRSKLVFKH� ¾*ODXEHQV�
V\VWHPH½��GLH�RIW�ELV�LQ�DOWRULHQWDOLVFKH�XQG�PHGLWHUUDQH�6XENXOWXUHQ
]XU�FNUHLFKHQ��'LH�3UDNWLNHQ�GHV�2NNXOWLVPXV�HQWVWDPPHQ�]XPHLVW
VROFKHQ�HVRWHULVFKHQ�7UDGLWLRQHQ��'LHV�EHGHXWHW�IUHLOLFK�QLFKW��GD�
DOOH��GLH�VLFK�PLW�RNNXOWHQ�3UDNWLNHQ�EHVFKlIWLJHQ��DXFK�WDWVlFKOLFK
LQ�GHQ�LQQHUHQ�.UHLV�GHV�HVRWHULVFKHQ�:LVVHQV�HLQJHZHLKW�ZlUHQ�
'DV�KHL�W��9LHOH�KHXWLJH�2NNXOWLVWHQ�ªYHUZHQGHQ�]ZDU�PHGLWDWLYH�
PDJLVFK�WKHUDSHXWLVFKH�XQG�VFKLFNVDOVEHIUDJHQGH�7HFKQLNHQ�HVRWH�
ULVFKHU�7UDGLWLRQHQ��LQWHUHVVLHUHQ�VLFK�MHGRFK�ZHQLJ�RGHU�QLFKW�I�U
GLH�VSLWLWXHOOH�6FKXOXQJ�XQG�:HOWDQVFKDXXQJ��GLH�XUVSU�QJOLFK�PHL�
VWHQV�GDPLW�YHUEXQGHQ�ZDU©����'LH�/HKUHQ�XQG�3UDNWLNHQ�GHV�2N�
NXOWLVPXV� VLQG� VWHWV�PLW� GHU�$QVFKDXXQJ� YRQ� GHU�([LVWHQ]� HLQHU
�EHUVLQQOLFKHQ�:LUNOLFKNHLW� YHUEXQGHQ�� GLH� PDQ� PLW� PDQWLVFKHQ
XQG�PDJLVFKHQ�0LWWHOQ�]X�EHKHUUVFKHQ�YHUVXFKW�



�� 9JO�� GD]X� DXVI�KUOLFKHU�8��%DXPDQQ��7KHRORJLVFKHV�'HQNHQ�� LQ��+��'RKUHQEXVFK�� -�
%OLFNHQVWRUIHU� �+UVJ����$OOJHPHLQH�+HLOSlGDJRJLN�� (LQH� LQWHUGLV]LSOLQlUH�(LQI�KUXQJ�
%G�����%LHO����������±����

��

���7KHRORJLVFKHV�'HQNHQ���

D��'LH�JUR�HQ�)UDJHQ�

9LHU�JUR�H�)UDJHQ�EHVFKlIWLJHQ�0HQVFKHQ�VHLW�MHKHU��:HU�ELQ�LFK"
:DUXP�JLEW� HV�PLFK"�:RKLQ�JHKH� LFK"�:DUXP�JLEW� HV�QLFKW�QXU
*XWHV�� VRQGHUQ�DXFK�%|VHV��.UDQNKHLW��/HLG�XQG�7RG"�6HLW� MHKHU
KDEHQ�0HQVFKHQ�DOVR��EHU�GDV�*HKHLPQLV�GHU�:HOW�QDFKJHGDFKW
XQG�QDFK�GHP�6LQQ�LKUHV�/HEHQV�JHIRUVFKW��:DV�XQV�]X�GHQ�JUR�HQ
'DVHLQVIUDJHQ�EHZHJW��LVW�IUHLOLFK�ZHLW�PHKU��DOV�GD��ZLU�HEHQ�JHUQH
ZLVVHQ�P|FKWHQ��ªZDV�GLH�:HOW�LP�,QQHUVWHQ�]XVDPPHQKlOW©��9LHO�
PHKU�IUDJHQ�ZLU�DXV�HLQHP�WLHIHQ�H[LVWHQWLHOOHQ�%HG�UIQLV�KHUDXV�
:DV�EHZDKUW�PHLQ�/HEHQ"�:DV�JLEW�LKP�6LQQ�XQG�%HVWDQG��ZHQQ
%H]LHKXQJHQ�]HUEUHFKHQ��6FKLFNVDOVVFKOlJH�PHLQH�/HEHQVSODQXQJ
]XQLFKWH�PDFKHQ��.UDQNKHLW��/HLG�XQG�6FKXOG�PHLQH�+RIIQXQJHQ
XQG�PHLQ�6HOEVWYHUWUDXHQ�HUVFK�WWHUQ"�:RUDXI�NDQQ�LFK�PLFK�YHU�
ODVVHQ��ZRUDXI�HLQ�OHW]WHV�9HUWUDXHQ�VHW]HQ�DQJHVLFKWV�GHV�7RGHV"
([LVWHQWLHOOH�)UDJHQ�WUHIIHQ�XQV�LP�.HUQ�XQVHUHV�:HVHQV�XQG�%H�
ILQGHQV�

9RQ�GHQ�$QWZRUWHQ��GLH�ZLU� ILQGHQ�RGHU�XQV�JHEHQ� ODVVHQ��KlQJW
QLFKW�QXU�DE��ZLH�ZLU�XQV�GLH�:HOW�YRUVWHOOHQ�XQG�HLQULFKWHQ��VRQ�
GHUQ�XQVHU�/HEHQVJHI�KO��XQVHU�9HUKlOWQLV�]X�GHQ�'LQJHQ�XQG�]X
DQGHUHQ�0HQVFKHQ��ZDV�ZLU�I�U�ZHUW�RGHU�XQZHUW�HUDFKWHQ��ZDV�ZLU
I�UFKWHQ�XQG�ZHP�ZLU�YHUWUDXHQ��NXU]XP��XQVHUH�SHUV|QOLFKH�,GHQ�
WLWlW��*HUDGH�GHQ�KHXWH�OHEHQGHQ�*HQHUDWLRQHQ�ZLUG�DXI��EHUZlOWL�
JHQGH�:HLVH�EHZX�W��0HQVFKOLFKH�:LVVHQVFKDIW�PDJ�(UVWDXQOLFKHV
OHLVWHQ�� DEHU� VLH� NRPPW� OHW]WOLFK� QLFKW� GDU�EHU� KLQDXV�� GD�� GHU
0HQVFK�6�WURW]�VHLQHV�EHHLQGUXFNHQGHQ�$XIVWLHJV�DXV�GHP�'XQNHO
GHU�(YROXWLRQ�6�LQ�VHLQHU�([LVWHQ]�EHGURKW�LVW�XQG�VLFK�VHOEHU�EH�
GURKW��8QVHUHP�'HQNHQ�XQG�+DQGHOQ�VLQG�HQJH�*UHQ]HQ�JHVHW]W�
GLH�%LRVSKlUH�ELOGHW�QLFKW�PHKU�DOV�HLQHQ�KDXFKG�QQHQ�6FKOHLHU�XP



��

XQVHUHQ�3ODQHWHQ�XQG�VHLQH�/HEHQV]HLW�LVW�EHJUHQ]W��ZLH�XQVHUH�HL�
JHQH�/HEHQV]HLW�EHJUHQ]W�LVW��'LH�+RIIQXQJ�LVW�LOOXVRULVFK��GD��HV
GHU�0HQVFKKHLW�MHPDOV�LQ�QRFK�VR�IHUQHU�=XNXQIW�JHOLQJHQ�N|QQWH�
VLFK�VHOEVW�DP�HLJHQHQ�=RSI�DXV�GHP�6XPSI�]X�]LHKHQ��=XU�(UIDK�
UXQJ�MHGHV��EHU�VLFK�VHOEVW�QDFKGHQNHQGHQ�0HQVFKHQ�JHK|UW�GHV�
KDOE��KHXWH�VRJDU�PHKU�GHQQ�MH��GDV�*HI�KO�HLQHU�ªVFKOHFKWKLQLJHQ
$EKlQJLJNHLW©��)ULHGULFK�6FKOHLHUPDFKHU��

'LH�$QWZRUWHQ��GLH�ZLU�VXFKHQ�XQG�XQV�]X�JHEHQ�YHUVXFKHQ��KDEHQ
PLWKLQ�6� XQDEKlQJLJ� GDYRQ� RE� VLH� HLQHP� UHOLJL|VHQ�� SKLORVRSKL�
VFKHQ��HWKLVFKHQ�RGHU�QDWXUZLVVHQVFKDIWOLFK�|NRORJLVFKHQ�'HQNPR�
GHOO�HQWVWDPPHQ�6�HLQ�JHPHLQVDPHV�=LHO��6LH�GLHQHQ�GHU�%HZlOWL�
JXQJ�HEHQ� MHQHV�:LVVHQV�GDUXP��DXVJHVHW]W�XQG�EHGURKW�]X�VHLQ�
$XFK�GLH�5HOLJLRQ�VWHKW�LP�'LHQVW�VROFKHU�ª.RQWLQJHQ]EHZlOWLJXQJV�
SUD[LV©�

7KHRORJLVFKHV�'HQNHQ�QLPPW�VHLQHQ�$QIDQJ�LQ�HLQHP�JHJHQ�DOOH
=ZHLIHO� IHVWJHKDOWHQHQ� YHUQ�QIWLJHQ� 9HUWUDXHQ� GDUDXI�� GD�� GLH
:LUNOLFKNHLW�� LQ�GHU�ZLU� OHEHQ�� HLQHQ� WUDJHQGHQ�8UJUXQG�KDW�� DXV
GHP�ZLU�QLFKW�IDOOHQ�N|QQHQ��XQG�HLQ�LQ�GLH�8QHQGOLFKNHLW�DXVJUHL�
IHQGHV�6LQQ]LHO�I�U�DOOH�'LQJH��GDV�XQV�GD]X�YHUDQWZRUWOLFK�PDFKW�
�EHU�DOOH�*UHQ]HQ�YRQ�=HLW�XQG�*HVFKLFN��*HVFKLFKWH�XQG�.RVPRV�
MD��EHU�GHQ�HLJHQHQ�7RG�KLQDXV]XGHQNHQ��'LH�$XVULFKWXQJ�DXI�HLQH
VROFKH�OHW]WOLFK�WUDQV]HQGHQWDOH�'LPHQVLRQ�GHU�XQLYHUVHOOHQ�:LUN�
OLFKNHLW�LVW�HQWVFKHLGHQG�I�U�DOOHV�WKHRORJLVFKH�'HQNHQ�

E��9RQ�GHU�(UIDKUXQJ�GHV�7UDQV]HQGHQWHQ�VSUHFKHQ�

'DV�:RUW�7KHRORJLH�NRPPW�DXV�GHU�JULHFKLVFKHQ�6SUDFKH�XQG�VHW]W
VLFK�DXV�GHQ�:|UWHUQ�WKHyV��*RWW��XQG�OHJHLQ��VDJHQ��]XVDPPHQ��,Q
DOOHQ�6SUDFKHQ�LVW�GLH�VSUDFKJHVFKLFKWOLFKH�+HUOHLWXQJ�GHU�MHZHLOL�
JHQ�%H]HLFKQXQJ�GHV�7UDQV]HQGHQWHQ� VFKZLHULJ��'DV�:RUW� WKHyV
�*RWW��OHLWHW�VLFK�YRP�:RUWVWDPP�WKH��DE��GHU�VLFK�]XP�%HLVSLHO�LP
9HUE�WKHiRPDL��VFKDXHQ��DQVFKDXHQ��EHVFKDXHQ��ZDKUQHKPHQ��EH�
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WUDFKWHQ��ILQGHW��$QJHVLFKWV�GHV�HUVFK�WWHUQGHQ�(UOHEQLVVHV�YRQ�HN�
VWDWLVFKHU�/LHEH��*HEXUW�XQG�7RG��LP�MlKHQ�*HZLWWHUVWXUP�RGHU�LP
:HFKVHO� GHU� -DKUV]HLWHQ�� XQWHU� GHP� QlFKWOLFKHQ� 6WHUQHQKLPPHO
VFKHLQW� PDQFKPDO� XQYHUPLWWHOW� GLH�:LUNOLFKNHLW� GXUFKVLFKWLJ� ]X
ZHUGHQ��%HJHEHQKHLWHQ��%HJHJQXQJHQ��'LQJH�YHUZHLVHQ�DXI�HLQH
JHKHLPQLVYROOH�%HGHXWXQJ��DXI�HLQ�*DQ]�$QGHUHV��(WZDV�-HQVHLWL�
JHV��(UKDEHQHV��*UR�DUWLJHV��7LHIVLQQLJHV�VFKHLQW�OHLVH�RGHU�PDFKW�
YROO�DXI��$OOWlJOLFKHV�ZLUG�WUDQVSDUHQW�I�U�GDV�*|WWOLFKH�

7KHRORJLH�GHQNW��EHU�VROFKH�(UIDKUXQJHQ�QDFK�XQG�YHUVXFKW�I�U�VLH
:RUWH�]X� ILQGHQ��GLH� VLH� LQ�GHU�0LWWH�GHU�PHQVFKOLFKHQ�*HPHLQ�
VFKDIW�EHVSUHFKEDU�XQG�PLWWHLOEDU�PDFKHQ��*UR�H�5HOLJLRQVVWLIWHU
ZLH�%XGGKD�*KDXWDPD��0RVH�RGHU�=RURDVWHU��-HVXV�XQG�0XKDP�
PDG�RGHU�GLH�3URSKHWHQ�GHU�%DKiµt�ZDUHQ�0HQVFKHQ��ZHOFKH�GLH
HLQ]LJDUWLJH� *DEH� EHVD�HQ�� LKUH� HLJHQH� LQWHQVLYH� (UIDKUXQJ� GHV
7UDQV]HQGHQWHQ��*|WWOLFKHQ�VR�PLW�DQGHUHQ�0HQVFKHQ�]X�WHLOHQ��GD�
GLHVH�VLFK�VHOEVW�LQ�GLHVHU�(UIDKUXQJ�ZLHGHU]XILQGHQ�YHUPRFKWHQ�
7KHRORJLH�NDQQ�GHVKDOE�QXU�ULFKWLJ�XQG�Q�W]OLFK�YRQ�GHU�$QVFKDX�
XQJ�GHV�*|WWOLFKHQ� UHGHQ��ZHQQ�VLH� VLFK�QLFKW�KLQWHU�GHU� VWHULOHQ
bVWKHWLN�GRJPDWLVFKHU�/HKUIRUPHOQ�YHUVFKDQ]W��VRQGHUQ�VLFK�JDQ]
XQSUlWHQWL|V� EHP�KW�� GHP�0HQVFKHQ� *RWW� DOV� *HKHLPQLV� VHLQHU
:HOW�]X�HUVFKOLH�HQ�XQG�LKQ�DXI�GHU�6XFKH�QDFK�GHQ�I�U�LKQ�J�OWLJHQ
$QWZRUWHQ�DXI�VHLQH�JUR�HQ�)UDJHQ�]X�EHJOHLWHQ��
q� $XIJDEH�GHU�7KHRORJLH�LVW�HV�PLW�DQGHUHQ�:RUWHQ�MHQH�'LPHQVLRQ
GHV�JDQ]�DQGHUHQ�LQ�GHU�PHQVFKOLFKHQ�(UIDKUXQJ�YRQ�:HOW�XQG

:LUNOLFKNHLW��*HVFKLFKWH�XQG�:LVVHQVFKDIW�]XU�6SUDFKH�]X�EULQ�

JHQ��MHQH�¾.HKUVHLWH½�GHU�(UIDKUXQJ��RKQH�GLH�PHQVFKOLFKHV�'D�

VHLQ�]LHOORV��OHHU�XQG�DXIV�*DQ]H�JHVHKHQ�KRIIQXQJVORV�LVW�

7KHRORJLVFKHV�'HQNHQ��GD�ZR�HV�GHQQ�DXFK�ZLUNOLFK�UDGLNDO�JHZDJW
ZLUG��LVW�RIIHQHV�'HQNHQ��GDV�GLH�VFKHLQEDU�VFKLFNVDOKDIWHQ�*UHQ]HQ
GHU�HLJHQHQ�/HEHQVJHVFKLFKWH�XQG�GHU�0HQVFKKHLWVJHVFKLFKWH��GHV
HLJHQHQ�:LVVHQV�XQG�GHU�QRFK�VR�IHVWJHI�JWHQ�:HOWDQVFKDXXQJV�
PRGHOOH�LPPHU�QHX�KLQWHUIUDJW�XQG�VSUHQJW�
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F��5HOLJLRQ�YHUDQWZRUWHQ�

7KHRORJLH�� VR�ZLH� LKUH�$XIJDEH�KLHU�EHVFKULHEHQ�ZLUG�� LVW�ZHGHU
.XQVW� LP�(OIHQEHLQWXUP��QRFK�JHVFKLHKW�VLH� LP�OXIWOHHUHQ�5DXP�
7KHRORJLH�EHGHXWHW�YLHOPHKU��5HFKHQVFKDIW�DEOHJHQ��EHU�GLH�HLJHQH
5HOLJLRQ��LKUH�hEHU]HXJXQJHQ��LKUH�:HUWH��LKUH�/HEHQVSUD[LV��8QG
]ZDU�LP�6LQQH�HLQHU�GUHLIDFKHQ�9HUDQWZRUWXQJ�
6 JHJHQ�EHU�GHP�HLJHQHQ�PD�JHEOLFKHQ�8UVSUXQJ��GHQ�PD�JHEOL�
FKHQ�6FKULIWHQ�XQG�JHJHQ�EHU�GHQ�PD�JHEOLFKHQ�*HVWDOWHQ�GHU
HLJHQHQ�5HOLJLRQ�

6 JHJHQ�EHU� GHU� HLJHQHQ� UHOLJL|VHQ�*HPHLQVFKDIW�� GLH� LP� 6SDQ�
QXQJVIHOG�YRQ�7UDGLWLRQ�XQG�*HJHQZDUWVNXOWXU�VLFK�LPPHU�ZLH�
GHU�QHX�LKUHU�XUVSU�QJOLFKHQ�%RWVFKDIW�XQG�$XIJDEH�YHUJHZLV�
VHUQ�PX��

6 JHJHQ�EHU�GHU�*HVHOOVFKDIW��GLH�]XUHFKW�QDFK�HLQHP�1DFKZHLV�I�U
GLH�*ODXEZ�UGLJNHLW�XQG�0HQVFKHQZ�UGLJNHLW�GHU�LQ�HLQHU�5HOL�
JLRQ�YHUZLUNOLFKWHQ�*ODXEHQV��XQG�/HEHQVSUD[LV�IUDJW�

.XU]�JHVDJW��7KHRORJLH�HQWVWHKW��ZHQQ�GLH�0LWJOLHGHU�HLQHU�UHOLJL|�
VHQ�*HPHLQVFKDIW�DQIDQJHQ��VLFK�JHPHLQVDP��EHU�GLH�%HGHXWXQJ�
GLH�%RWVFKDIW�XQG�GLH�:HUWH�LKUHU�5HOLJLRQ�HUQVWKDIW�*HGDQNHQ�]X
PDFKHQ�XQG� LKUH�*ODXEHQV�EHU]HXJXQJHQ�JHPHLQVDP�]X�YHUDQW�
ZRUWHQ�

G��&KULVWOLFKH�7KHRORJLH�DOV�:LVVHQVFKDIW�

7KHRORJLH�KDW�GLH�$XIJDEH��GLH�6DFKH���,QKDOWH�XQG�3UD[LV�UHOLJL|VHQ
*ODXEHQV�]X�YHUDQWZRUWHQ��6ROFKH�9HUDQWZRUWXQJ�JHVFKLHKW��ZHQQ
VLH�ULFKWLJ�ZDKUJHQRPPHQ�ZLUG��QLFKW�QDFK�%HOLHEHQ��VRQGHUQ�QDFK
NODUHQ�� SU�IEDUHQ� XQG� ZLVVHQVFKDIWOLFKHQ� .ULWHULHQ�� &KULVWOLFKH
7KHRORJLH� VWHOOW� VLFK� GDPLW� VHOEVW� XQWHU� HLQHQ�ZLVVHQVFKDIWOLFKHQ
$QVSUXFK��'LH�VSlWDQWLNH�XQG�PLWWHODOWHUOLFKH�7KHRORJLH�XQWHU]RJ
VLFK�VHOEVW�GHQ�VWUHQJHQ�EHJULIIOLFKHQ�XQG�PHWKRGLVFKHQ�5HJHOQ�GHU
NODVVLVFKHQ�/RJLN��3KLORVRSKLH�XQG�3KLORORJLH��+HXWLJH�7KHRORJLH
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DUEHLWHW�HEHQVR�JHZLVVHQKDIW�PLW�GHP�JHVDPWHQ�,QVWUXPHQWDULXP
GHU�PRGHUQHQ�*HLVWHV��XQG�+XPDQZLVVHQVFKDIWHQ��GHU�*HVFKLFKWV�
IRUVFKXQJ� XQG�7H[WDQDO\VH�� GHU� 3V\FKRORJLH� XQG�3lGDJRJLN�� GHU
6R]LRORJLH�XQG�GHU�9HUKDOWHQVZLVVHQVFKDIWHQ��$OOH�$QVWUHQJXQJHQ
GLHQHQ�HLQHP�HLQ]LJHQ�=LHO��
q� GLH� XUVSU�QJOLFK� %RWVFKDIW� -HVX� &KULVWL� DXWKHQWLVFK�KHUDXV]X�
DUEHLWHQ� XQG� DXI� GLH� JHJHQZlUWLJH�/HEHQVVLWXDWLRQ� KLQ� DXV]X�
OHJHQ��

'LH�ZLVVHQVFKDIWOLFKH�7KHRORJLH�JOLHGHUW�VLFK�GHVKDOE�KHXWH�DXI�LQ
]DKOUHLFKH�)lFKHU�XQG�'LV]LSOLQHQ�

3URSlGHXWLVFKH�)lFKHU��ZLH�3KLORVRSKLH�XQG�)XQGDPHQWDOWKHRORJLH
DQDO\VLHUHQ�GLH�'HQNZHJH�XQG�GLH� UHOLJL|VH�6LWXDWLRQ��XP�7KHR�
ORJLH�XQG�.LUFKH�]X�HUP|JOLFKHQ��PLW�GHQ�0HQVFKHQ��EHU�LKUH�HLJH�
QH� :LUNOLFKNHLWVHUIDKUXQJ� LQ� HLQ� ]HLWJHQ|VVLVFKHV� *HVSUlFK� ]X
NRPPHQ�

([HJHVH�6�GLH�KLVWRULVFK�NULWLVFKH�$XVOHJXQJ�GHU�6FKULIWHQ�GHV�DOWHQ
XQG�GHV�1HXHQ�7HVWDPHQWHV�6��7KHRORJLH��XQG�.LUFKHQJHVFKLFKWH
ELOGHQ�GLH�HLJHQWOLFKHQ�%DVLVZLVVHQVFKDIWHQ�I�U�MHJOLFKH�WKHRORJL�
VFKH�5HIOH[LRQ��6LH�HUVFKOLH�HQ�GLH� I�U�GDV�FKULVWOLFKH�6HOEVWYHU�
VWlQGQLV�PD�JHEOLFKHQ�7H[WH�XQG�6LWXDWLRQHQ�

$XIJDEH�GHU�V\VWHPDWLVFKHQ�7KHRORJLH�LVW�HV��DXI�GHU�%DVLV�GHU�JH�
QDQQWHQ�'LV]LSOLQHQ�VLFK� LPPHU�ZLHGHU�QHX�XP�HLQH�*HVDPWGDU�
VWHOOXQJ�GHV�&KULVWHQWXPV�LQ�:HVHQ��/HKUH�XQG�*HVFKLFKWH�]X�N�P�
PHUQ��'DEHL�VWHOOW�GLH�'RJPDWLVFKH�7KHRORJLH�GLH�]HQWUDOHQ�7KHPHQ
GHV�FKULVWOLFKHQ�*ODXEHQV�XQG�GHU�NLUFKOLFKHQ�/HKUWUDGLWLRQ�GDU��XP
VLH�DXI�GLH�JHLVWLJHQ�+HUDXVIRUGHUXQJHQ�GHU�*HJHQZDUW�KLQ�ZHLWHU
]X�EHGHQNHQ��+HXWH�JHVFKLHKW�GLHV�LPPHU�PHKU�LP�6LQQH�HLQHU�YRP
$QVDW]�KHU�gNXPHQLVFKHQ�7KHRORJLH��'DV�)DFK�7KHRORJLVFKH�(WKLN
KLQJHJHQ�GXUFKGHQNW�GDV�+DQGHOQ�GHV�0HQVFKHQ�LP�SHUV|QOLFKHQ
/HEHQVEHUHLFK�� LQ�*HVHOOVFKDIW�XQG�6WDDW�� LQ�:LUWVFKDIW�XQG�:LV�
VHQVFKDIWHQ�V\VWHPDWLVFK�YRQ�HLQHP�GH]LGLHUW�WKHRORJLVFK�FKULVWOL�
FKHQ�XQG�FKULVWOLFK�KXPDQLVWLVFKHQ�6WDQGSXQNW�DXV�

*HJHQVWDQG�GHU�3UDNWLVFKHQ�7KHRORJLH�VLQG�GLH�YLHU�*UXQG�'LHQVWH
NLUFKOLFKHQ��VHHOVRUJOLFKHQ��+DQGHOQV�LQ�GHU�*HPHLQGH��GHU�'LHQVW
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DQ�GHU�9HUN�QGLJXQJ�GHV�(YDQJHOLXPV�LQ�:RUW�XQG�/HEHQ��LQ�3UH�
GLJW��5HOLJLRQVXQWHUULFKW�XQG�.DWHFKHVH��GHU�GLDNRQLVFKH�'LHQVW�DP
QRWOHLGHQGHQ�1lFKVWHQ��GHU�*RWWHVGLHQVW�XQG�VHLQH�*HVWDOWXQJ��GHU
/HLWXQJVGLHQVW�LQ�XQG�DQ�GHU�NLUFKOLFKHQ�*HPHLQVFKDIW�XQG�DQ�GHU
(LQKHLW� GHU�*ODXEHQGHQ�� 3DVWRUDOWKHRORJLH��5HOLJLRQVSV\FKRORJLH
XQG��VR]LRORJLH��5HOLJLRQVSlGDJRJLN��/LWXUJLN��+RPLOHWLN�VLQG�QXU
HLQLJH�GHU�$UEHLWVIHOGHU�SUDNWLVFKHU�7KHRORJLH�

(LQH�HLJHQVWlQGLJH�5ROOH�VSLHOW�VFKOLH�OLFK�VHLW�GHP�0LWWHODOWHU�GDV
)DFK�.LUFKHQUHFKW��6HLQH�$XIJDEH�LVW�GLH�$XVOHJXQJ�XQG�$QZHQ�
GXQJ�GHU�NLUFKOLFKHQ�5HFKWVQRUPHQ�LP�6LQQH�HLQHU�IXQNWLRQLHUHQ�
GHQ�.LUFKHQRUGQXQJ�

,,��%(',1*81*(1�817(5�'(1(1�0(16&+(1

+(87(�*/$8%(1�

:LU�OHEHQ�LQ�HLQHU�=HLW�� LQ�GHU�VLFK�GLH�UHOLJL|VH�6LWXDWLRQ�JUXQG�
VlW]OLFK�]X�YHUlQGHUQ�VFKHLQW��:LU�VLQG�=HXJHQ�YRQ�+RUL]RQWYHU�
VFKLHEXQJHQ�XQG�JUR�HQ�VR]LDOHQ�XQG�NXOWXUHOOHQ�8PEU�FKHQ��ZHO�
FKH�XQVHUH�(LQVWHOOXQJ�]X�:HOW��:LUNOLFKNHLW�XQG�5HOLJLRQ�ZHLWKLQ
EHVWLPPHQ��'LH�(LQVWHOOXQJHQ�]X�.LUFKH�XQG�.LUFKHQ]XJHK|ULJNHLW
YHUlQGHUQ�VLFK��PDQ�VSULFKW�YRP�3KlQRPHQ�HLQHU�ªXQVLFKWEDUHQ�5H�
OLJLRQ©�� YRQ� LQGLYLGXDOLVLHUWHU� 5HOLJLRVLWlW�� YRQ� QHXHU� UHOLJL|VHU
6HKQVXFKW� XQG� IXQGDPHQWDOLVWLVFKHQ�bQJVWHQ� YRU�2ULHQWLHUXQJV�
ORVLJNHLW�XQG�6\QNUHWLVPXV��'DYRQ�P|FKWH�LFK�LP�]ZHLWHQ�,PSXOV
YRU�DOOHP�VSUHFKHQ��

'LH�JHLVWLJH�.ULVH�� LQ�GHU�ZLU� XQV�JHJHQZlUWLJ� EHILQGHQ�� NRPPW
QLFKW�YRQ�XQJHIlKU��6HLW�GHP�%HJLQQ�GHU�1HX]HLW�KDW�VLH�VLFK�LPPHU
ODXWHU�DQJHN�QGLJW��'DPDOV�EHJDQQ�HLQH�NRQWLQXLHUOLFKH�XQG�XQDXI�
KDOWVDPH�0HWDPRUSKRVH�XQVHUHU�'HQN��XQG�:DKUQHKPXQJVVWUXNWX�

UHQ��'LH�*HLVWHV��XQG�:LVVHQVFKDIWVJHVFKLFKWH�GHU�OHW]WHQ�-DKUKXQ�
GHUWH�KDW�GHQ�2UW�XQG�GLH�:HLVH�DXFK�GHV�WUDQV]HQGHQWDOHQ�EH]LH�
KXQJVZHLVH�UHOLJL|VHQ�'HQNHQV�ZHLWJHKHQG�YHUlQGHUW��0LW�DQGHUHQ
:RUWHQ��'LH�2ULHQWLHUXQJVORVLJNHLW���EHU�GLH�KHXWH�YLHOH�NODJHQ��KDW
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LKUH�:XU]HOQ� LQ� KLVWRULVFKHQ� 2ULHQWLHUXQJVYHUOXVWHQ�� ZHOFKH� GLH
¾2ULHQWLHUXQJVJHZL�KHLW½��LQ�GHU�VLFK�GLH�0HQVFKHQ�LP�0LWWHODOWHU
WURW]�ª+XQJHUVQRW��3HVW�XQG�.ULHJ©�JHERUJHQ�ZX�WHQ��VFKULWWZHLVH
DXIO|VWH�

���+RUL]RQWYHUVFKLHEXQJHQ�

6HFKV�JUR�H�(UHLJQLVVH�GHU�*HLVWHV��XQG�:LVVHQVFKDIWVJHVFKLFKWH
KDEHQ�VHLW�GHP�%HJLQQ�GHU�1HX]HLW�GLH�2ULHQWLHUXQJ�XQVHUHV�%H�
ZX�WVHLQV�LQ�5DXP�XQG�=HLW�JUXQGOHJHQG�YHUlQGHUW�XQG�EHHLQIOXV�
VHQ�KHXWH�XQVHUH�:DKUQHKPXQJ��GLH�6WUXNWXUHQ�XQVHUHV�'HQNHQV�
XQVHUH�6SUDFKH�XQG�XQVHUH�2UGQXQJVYRUVWHOOXQJHQ��GLH�VRJHQDQQWH
NRSHUQLNDQLVFKH�:HQGH��GLH�FDUWHVLDQLVFKH�.ULVH�GHU�(UNHQQWQLV�
SKLORVRSKLH��GLH�(QWGHFNXQJ�GHU�(YROXWLRQ��GLH�3V\FKRDQDO\VH��GLH
'HVRULHQWLHUXQJ�GHV�:LUNOLFKNHLWVYHUVWlQGQLVVHV�GXUFK�5HODWLYLWlWV�
WKHRULH�XQG�4XDQWHQSK\VLN�XQG�VFKOLH�OLFK�GLH�%LRWHFKQRORJLH�PLW
LKUHQ�0|JOLFKNHLWHQ�/HEHQ�I�U�GHQ�PHQVFKOLFKHQ�=XJULII��EHUKDXSW
YHUI�JEDU�]X�PDFKHQ��:LH�ZLUNHQ�VLFK�GLHVH�(UHLJQLVVH�DXI�GLH�JH�
JHQZlUWLJH�UHOLJL|VH�6LWXDWLRQ�DXV"

D��'HU�9HUOXVW�GHV�=HQWUXPV�LQ�5DXP�XQG�=HLW

'LH�NRSHUQLNDQLVFKH�:HQGH�

6HLQHQ� 1DPHQ� KDW� GLHVHV� JHLVWHVJHVFKLFKWOLFKH� (UHLJQLV� DQ� GHU
6FKZHOOH�]XU�1HX]HLW�YRQ�1LNRODXV�.RSSHUQLJN������±�������(U�
0DWKHPDWLNHU��$VWURQRP��'RNWRU�GHV�.LUFKHQUHFKWV��EHGHXWHQGHU
$U]W��6HNUHWlU��.DQ]OHU�XQG�9HUZHVHU�GHV�%LVWXPV�(UPODQG�LP�GD�
PDOLJHQ�2VWSUHX�HQ��NXU]��HLQ�XPIDVVHQG�JHELOGHWHU�0DQQ��ZDU�EHL
VHLQHQ�%HP�KXQJHQ��GLH�PDWKHPDWLVFK�DVWURQRPLVFKHQ�*UXQGODJHQ
I�U�GLH�GDPDOV��EHUIlOOLJH�.DOHQGHUUHIRUP�]X�YHUEHVVHUQ��DXI�+LQ�
ZHLVH� LQ� GHU� DQWLNHQ�/LWHUDWXU� JHVWR�HQ��ZHOFKH� GLH�0|JOLFKNHLW
HLQHV�KHOLR]HQWULVFKHQ�:HOWELOGHV�HU|UWHUWHQ��6HLW������YHUID�WH�.R�
SHUQLNXV�HLQH�5HLKH�YRQ�DVWURQRPLVFKHQ�6FKULIWHQ��6HLQ�+DXSWZHUN
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'H�UHYROXWLRQLEXV�RUELXP�FRHOHVWLXP��LQ�GHP�HU�VHLQH�%HUHFKQXQ�
JHQ��EHU�GLH�3ODQHWHQEDKQHQ�YHU|IIHQWOLFKWH��OLH��HU�DXV�)XUFKW�YRU
GHU�,QTXLVLWLRQ�HUVW�NXU]�YRU�VHLQHP�7RG�GUXFNHQ�

)DVW�HLQ�-DKUKXQGHUW�VSlWHU�HQWGHFNWH�GHU�LWDOLHQLVFKH�$VWURQRP�*D�
OLOHR�*DOLOHL������±������PLW�VHLQHP�7HOHVNRS�GLH�JUR�HQ�-XSLWHU�
PRQGH�XQG�IDQG�GDPLW�HLQHQ�ZLFKWLJHQ�HPSLULVFKHQ�%HZHLV�I�U�.R�
SHUQLNXV¶�7KHRULH��'D��HU�YRQ�QXQ�DQ�DOV�EHZLHVHQ�YHUEUHLWHWH��GLH
(UGH�VHL�QLFKW�GDV�=HQWUXP�GHV�8QLYHUVXPV��VRQGHUQ�QXU�HLQ�7UD�
EDQW� GHU� 6RQQH�� EUDFKWH� LKQ� XPJHKHQG� LQ� .RQIOLNW� PLW� GHU� U|�
PLVFKHQ�,QTXLVLWLRQVEHK|UGH��GLH�LKP������XQWHU�VWUHQJVWHU�6WUDIDQ�
GURKXQJ�YHUERW��VHLQH�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVH�|IIHQWOLFK�]X
ZLHGHUKROHQ�

$XFK�GLH�NLUFKOLFKHQ�*HJQHU�*DOLOHR�*DOLOlLV�YHUVWDQGHQ�VLFK�DOV
¾1DWXUZLVVHQVFKDIWOHU½��DOOHUGLQJV�LP�6LQQH�GHU�DULVWRWHOLVFKHQ�3K\�
VLN��¾(PSLULNHU½�VLQG�DXFK�VLH��DEHU�LKUH�%HREDFKWXQJ�IROJW�GHU�¾XQ�
PLWWHOEDUHQ�:DKUQHKPXQJ�GHV�$XJHQVFKHLQV½�XQG�LVW�YRUJHJHEHQ
GXUFK�GDV�:HOWELOG�GHU�%LEHO��'D�PDQ�GLH�,UUWXPVIUHLKHLW�XQG�J|WW�
OLFKH�,QVSLUDWLRQ�GHU�6FKULIW�DXFK�DXI�GLH�EHLOlXILJHQ�QDWXUZLVVHQ�
VFKDIWOLFKHQ�$XVVDJHQ�EH]RJ��GXUIWHQ�NRQQWHQ�GLH�%HREDFKWXQJHQ
GHU� ¾H[DNWHQ½� (PSLULNHU� ¾DSULRUL½� GHP� JHRIIHQEDUWHQ� ELEOLVFKHQ
:HOWYHUVWlQGQLV�QLFKW�ZLGHUVSUHFKHQ�

'HU�¾)DOO�*DOLOHL½�LVW�DOVR�QLFKW�HLQIDFK�HLQ�6WUHLW�XP�GLH�5LFKWLJNHLW
VHLQHU�7KHVHQ��VRQGHUQ�HLQ�6WUHLW�XP�GLH�6�YRQ�%LEHO�XQG�'RJPD
DXV�JHVHKHQ�6�¾ULFKWLJH½�EH]LHKXQJVZHLVH�¾HUODXEWH½�XQG�¾DQJHPHV�
VHQH½�QDWXUZLVVHQVFKDIWOLFKH�0HWKRGH��¾1DLYH½�XQG�¾H[DNWH½�1DWXU�
ZLVVHQVFKDIW�OLHJHQ�VLFK�LQ�GHQ�+DDUHQ��1DWXUZLVVHQVFKDIWOHU�ZLH
*DOLOHL�EDXWHQ�VLFK�%HREDFKWXQJVJHUlWH��ZHOFKH�GLH�0|JOLFKNHLWHQ
PHQVFKOLFKHU�6LQQHVZDKUQHKPXQJ�N�QVWOLFK�HUZHLWHUWHQ��HUIDQGHQ
0H�WHFKQLNHQ�XQG�PDWKHPDWLVFKH�5HFKHQPRGHOOH��PLW�GHUHQ�+LOIH
VLH�GLH�1DWXU�QLFKW�PHKU�EOR��SDVVLY�HKUI�UFKWLJ�EHVFKDXWHQ��VRQ�
GHUQ�DNWLY�H[SHULPHQWHOO�HUIRUVFKWHQ��0DQ�VFKLFNWH�VLFK�DQ��GHU�1D�
WXU�LKU�*HKHLPQLV�]X�HQWUHL�HQ��'LH�:HOW�ZLUG�6LQQH�HQWVDNUDOLVLHUW
XQG�VlNXODULVLHUW��'XUIWH�PDQ�GDV"�:DU�HLQH�VROFKH�3URIDQLHUXQJ
GHU�1DWXU�QLFKW�Y|OOLJ�JHJHQ�GHQ�*HLVW�FKULVWOLFKHQ�*ODXEHQV"



�� +��Y��'LWIXUWK��(LQI�KUXQJ��LQ��,P�%DQQ�GHU�1DWXU��(UDUEHLWHW�Y��+��Y��'LWIXUWK��5��:DOWHU
�)UHLEXUJ�%DVHO�:LHQ������� �&KULVWOLFKHU�*ODXEH�LQ�PRGHUQHU�*HVHOOVFKDIW�������I�

��

,Q�GHU�7DW��GLH�.RQVHTXHQ]HQ�ZDUHQ�HLQVFKQHLGHQG��1LFKW�PHKU�DOOH
:LUNOLFKNHLW�ZDU�MHW]W�JOHLFK]HLWLJ�DXFK�¾UHOLJL|V½�XQG�¾VDNUDO½��'LH
1DWXUZLVVHQVFKDIW�EH]RJ�VHOEVWEHZX�W�HLQHQ�5DXP�DXWRQRPHU�(U�
NHQQWQLV��GHU�QLFKW�PHKU�IUDJORV�GHU�$XIVLFKW�GHU�NLUFKOLFKHQ�/HKU�
DXWRULWlWHQ�XQWHUVWHKHQ�ZROOWH��VRQGHUQ�]XPLQGHVW�HEHQE�UWLJH�$X�
WRULWlW� EHDQVSUXFKWH�� $XV� GLHVHP�*UXQG� ZDU� GDV� 9HUKlOWQLV� YRQ
.LUFKH�XQG�H[DNWHU�1DWXUZLVVHQVFKDIW�YRQ�$QIDQJ�DQ�JHVSDQQW��

'LH�GUDPDWLVFKHQ�)ROJHQ�GHU�HUNHQQWQLVWKHRUHWLVFKHQ�:HQGH�]XP
HPSLULVFK�ZLVVHQVFKDIWOLFKHQ�'HQNHQ�KDEHQ�IUHLOLFK�ZHGHU�.RSHU�
QLNXV�QRFK�VSlWHU�-RKDQQHV�.HSOHU������±������RGHU�*DOLOHL�LQ�LK�
UHP� YROOHQ� $XVPD�� XQG� LQ� LKUHU� YROOHQ� XQG� JDQ]HQ� JHLVWHV�
JHVFKLFKWOLFKHQ�'UDPDWLN�HUNDQQW��+RLPDU�YRQ�'LWIXUWK��GHU�VLFK�LQ
]DKOUHLFKHQ�3XEOLNDWLRQHQ�PLW�GLHVHQ�JHLVWHVJHVFKLFKWOLFKHQ�(UHLJ�
QLVVHQ�EHVFKlIWLJWH��NDP�GHVKDOE�]XP�6FKOX���GD��HV��EHUKDXSW�]X�
WUHIIHQGHU�ZlUH��QLFKW�YRQ�HLQHU�¾NRSHUQLNDQLVFKHQ�:HQGH½�]X�VSUH�
FKHQ�� VRQGHUQ� YRQ� HLQHU� ª:HQGH� GHV� *LRUGDQR� %UXQR©
�����±�������'HQQ�HUVW�GLHVHU�SKLORVRSKLVFKH�¾.HW]HU½��HLQ�'RPL�
QLNDQHUP|QFK��GHU�LQ�5RP�YRQ�GHU�KHLOLJHQ�U|PLVFKHQ�,QTXLVLWLRQ
DXI�GHQ�6FKHLWHUKDXIHQ�JHVFKLFNW�ZXUGH��KDEH�ZLUNOLFK�GLH�7UDJ�
ZHLWH�GHV�QHXHQ�QDWXUZLVVHQVFKDIWOLFKHQ�:HOWYHUVWlQGQLVVHV�EHJULI�
IHQ��ª(V�VFKOHXGHUWH©�6�VR�YRQ�'LWIXUWKV�:RUWH�6�ªGHQ�0HQVFKHQ����
DXV�GHP�=HQWUXP�HLQHU�J|WWOLFKHQ�1DWXURUGQXQJ�LQ�GLH�XQDXVGHQN�
EDUH�/HHUH�HLQHV�WRWHQ�8QLYHUVXPV��GHVVHQ�VFKLHUH�8QHUPH�OLFKNHLW
(QWVHW]HQ�DXVO|VHQ�PX�WH�©�*LRUGDQR�%UXQR�ªGXUFKVFKDXWH�����DOV
HUVWHU�0HQVFK�GHQ�$QEOLFN�GHV�6WHUQHQKLPPHOV�DOV�UHODWLYLHUEDUH�
OHGLJOLFK�GXUFK�GHQ�HLJHQHQ�NRVPLVFKHQ�6WDQGSXQNW�HU]HXJWH�SHU�
VSHNWLYLVFKH�,OOXVLRQ��:R�DXFK�LPPHU�ZLU�XQV�LP�.RVPRV�EHIlQ�
GHQ��LPPHU�Z�UGHQ�ZLU�GHQ�(LQGUXFN�KDEHQ��LP�0LWWHOSXQNW�]X�VWH�
KHQ��ZlKUHQG�GLH�(UGH�GDQQ��YRQ�¾GRUW½�DXV��¾DP�5DQGH½�]X�VWHKHQ
VFKHLQH�©��

'DPLW�JHKW�GHP�'HQNHQ�XQG�+DQGHOQ�GHV�0HQVFKHQ�GLH�2ULHQWLH�
UXQJ�LQ�5DXP�XQG�=HLW�YHUORUHQ��GLH�XQYHUU�FNEDUH�KLHUDUFKLVFKH



�� 3��'DYLHV��*RWW�XQG�GLH�PRGHUQH�3K\VLN��0�QFKHQ�����������

��

2UGQXQJ��GDV�=HQWUXP��DXI�GDV�VLFK�ELVKHU�DOOHV�EH]RJ��'LH�.RQVH�
TXHQ]�GLHVHV�=HQWUXPVYHUOXVWV��$OOH�2UGQXQJVYHUKlOWQLVVH�ELV�KLQ
]XU� UHOLJL|VHQ�:HUWRUGQXQJ�ZHUGHQ� LP� QHX]HLWOLFKHQ� 3UR]H�� DOO�
PlKOLFK�GHPRNUDWLVLHUW��HQWLQVWLWXWLRQDOLVLHUW��SULYDWLVLHUW�XQG�LQGLYL�
GXDOLVLHUW��$OOH�:DKUKHLW��DOOH�(UNHQQWQLV�ZLUG�]X�HLQHU�)UDJH�GHU
3HUVSHNWLYH��:DV�VLFK�LP�/DXIH�GLHVHU�:HQGH�lQGHUW��LVW�DOVR�GDV
JHVDPWH�9HUVWlQGQLV�XQG�9HUKlOWQLV�]XU�:LUNOLFKNHLW�DOV�:LUNOLFK�
NHLW�

'LH�5HODWLYLHUXQJ�GHV�NRVPLVFKHQ�6WDQGSXQNWV�KDW�6�ZLH�GHU�3K\VL�
NHU�3DXO�'DYLHV�EHVFKUHLEW�6�XQPLWWHOEDU�DXFK�UHOLJL|VH�)ROJHQ�

�ª:DV�LQ�IU�KHUHQ�-DKUKXQGHUWHQ�]X�GHQ�ZLFKWLJHQ�WKHRORJLVFKHQ�)UDJHQ
JHK|UWH��ZLH�EHLVSLHOVZHLVH�¾:R�EHILQGHQ�VLFK�+LPPHO�XQG�+|OOH"½���LVW
]XP�7HLO�GXUFK�GLH�PRGHUQH�.RVPRORJLH�XQG�XQVHU�EHVVHUHV�9HUVWlQGQLV�
ZRUXP�HV�EHL�5DXP�XQG�=HLW�JHKW��JHJHQVWDQGVORV�JHZRUGHQ©���

/HW]WOLFK�JHKW�HV�GDUXP��*RWW�VHOEVW�ZLUG�RUW�ORV�LQ�GHU�:HOW��XQG
ZHU�QLFKW�GLH�0|JOLFKNHLW�KDW��VLFK�PLW�GLHVHP�3UREOHP�NULWLVFK�
WKHRORJLVFK�DXVHLQDQGHU]XVHW]HQ��NDQQ�OHLFKW�]XP�.XU]VFKOX��NRP�
PHQ��ZDV�NHLQHQ�2UW�KDEH��H[LVWLHUH�DXFK�QLFKW�LQ�5DXP�XQG�=HLW�
'DPLW�ZLUG�GHU�JUXQGVW�U]HQGH�=ZHLIHO�JHERUHQ��GHU�LP�QHX]HLWOL�
FKHQ�'HQNHQ� LPPHU�PHKU�5DXP�JHZLQQW��RE�QLFKW�DP�(QGH�GLH
*RWWHVYRUVWHOOXQJ�VHOEVW�GLH�)ROJH�HLQHU�ªSHUVSHNWLYLVFKHQ�,OOXVLRQ©
LVW��GHUHQ�:LUNOLFKNHLWVJHKDOW�OHW]WOLFK�QLFKW�HUZHLVOLFK�LVW�

E��'HU�9HUOXVW�GHU�9HUQXQIWJHZL�KHLW�
'DV�FDUWHVLDQLVFKH�3UREOHP�

:HQQ�QLFKW�PHKU�JHZL��LVW��GD��GDV�JDQ]H�8QLYHUVXP�LQ�*RWW�VHL�
QHQ�8UVSUXQJ�KDW�XQG�IUDJORV�DXI�,KQ�DOV�=HQWUXP�XQG�=LHO�DOOHQ
6HLQV�GXUFK�5DXP�XQG�=HLW�KLQGXUFK�DXVJHULFKWHW�LVW��EULFKW�GDQQ
QLFKW� DXFK�GLH�PHWDSK\VLVFKH�6HLQVRUGQXQJ�GHU� 3KLORVRSKHQ� ]X�



�� 9JO��]XP�IROJHQGHQ�GLH�HQWVSUHFKHQGHQ�$EVFKQLWWH�EHL��+��.�QJ��([LVWLHUW�*RWW"�$QWZRUW
DXI�GLH�*RWWHVIUDJH�GHU�1HX]HLW��0�QFKHQ�=�ULFK��������8��%DXPDQQ��&KULVW�VHLQ�DXI
GHP�:HJ�� (LQ� WKHRORJLVFKHV� /HEHQVSURJUDPP�� LQ�� +DQV� .�QJ�� 1HXH� +RUL]RQWH� GHV
*ODXEHQV�XQG�'HQNHQV��(LQ�$UEHLWVEXFK��KJ��Y��+��+lULQJ��.��-��.XVFKHO��0�QFKHQ�=��
ULFK���������±���

�� +��Y��'LWIXUWK��:LU�VLQG�QLFKW�QXU�YRQ�GLHVHU�:HOW��1DWXUZLVVHQVFKDIW��5HOLJLRQ�XQG�GLH
=XNXQIW�GHV�0HQVFKHQ��0�QFKHQ������������LP�.RQWH[W�

��

VDPPHQ��PX��GD� QLFKW� IU�KHU� RGHU� VSlWHU� GLH�:LUNOLFKNHLW� VHOEVW

XQJHZL��XQG�IUDJOLFK�ZHUGHQ"���5HQp�'HVFDUWHV������±������YHU�
VXFKWH�VWDWW�GHVVHQ�GLH�LQQHUH�*HZL�KHLW�GHV�HLJHQHQ�'HQNHQV�]XU
*UXQGODJH�GHU�*HZL�KHLW�YRQ�*RWW��:HOW�XQG�:LUNOLFKNHLW�]X�HUKH�
EHQ��$EHU� GLHVHV� N�KQH� FDUWHVLDQLVFKH�ªLFK� GHQNH�� DOVR� ELQ� LFK©
NDQQ�GHQ�=ZHLIHO��RE�GLHVHV�,FK�VLFK��EHUKDXSW�XQWHUVFKHLGHW�YRQ
GHU�:HOW�RGHU�GLHVH�:HOW�YRQ�PHLQHP�'HQNHQ��QLFKW�DXVUlXPHQ�
9HUKlOW�VLFK�GLH�6DFKH�QLFKW�HKHU�VR��ZLH�PDQFKH�3KLORVRSKHQ�LP
$QVFKOX��DQ�,PPDQXHO�.DQWV������±������9HUQXQIWNULWLN�IROJHU�
WHQ��'LH�:LUNOLFKNHLW��GLH�ZLU�ZDKU]XQHKPHQ�JODXEHQ��H[LVWLHUW�QXU
LQ�XQVHUHQ�.|SIHQ��ZLU�EHVFKlIWLJHQ�XQV�EHL�DOOHP�'HQNHQ��(UNHQ�
QHQ�XQG�9RUVWHOOHQ�VWHWV�QXU�PLW�XQVHUHP�HLJHQHQ�9HUVWDQG"���8QG
ZLH�VWHKW�HV�PLW�MHQHP�NRQVWUXNWLYLVWLVFKHQ�:LUNOLFKNHLWVYHUVWlQG�
QLV��GDV�XQV�YRQ�GHU�4XDQWHQSK\VLN�ELV�]XU�(UNHQQWQLVSV\FKRORJLH
KHXWH�DOV�ORJLVFKHU�$XVZHJ�DQJHERWHQ�ZLUG"�*LEW�HV�GLH�]X�LKUHQ
¾/DQGNDUWHQ½�GHU�:LUNOLFKNHLW�LQ�XQVHUHQ�.|SIHQ�SDVVHQGH�¾/DQG�
VFKDIW½��EHUKDXSW�LQ�GHU�:LUNOLFKNHLW"

F��'HU�9HUOXVW�GHU�ELRORJLVFKHQ�(LQ]LJDUWLJNHLW�

'LH�$QWKURSR]HQWULVPXVNULVH�

'HU�9HUOXVW�GHU�NRVPLVFKHQ�0LWWH�XQG�GLH�5HYROXWLRQ�GHU�'HQNYRU�
DXVVHW]XQJHQ�ZRJHQ�VFKZHU��$EHU�LPPHU�QRFK�EOLHE�HLQHV�XQDQJH�
WDVWHW�XQG�JHZL���QlPOLFK��GLH�(LQ]LJDUWLJNHLW�GHU�HLJHQHQ�PHQVFK�
OLFKHQ�$UW�DOV�0LWWH��=LHO�XQG�.URQH�GHU�6FK|SIXQJ��'LH�GULWWH�+RUL�
]RQWYHUVFKLHEXQJ�EULQJW�HEHQ�GLHVHV�KHUUVFKDIWOLFKH�6HOEVWEHZX�W�
VHLQ�LQ�GLH�.ULVH�������YHU|IIHQWOLFKWH�&KDUOHV�'DUZLQ������±�����
VHLQ�+DXSWZHUN�ªhEHU�GLH�(QWVWHKXQJ�GHU�$UWHQ�GXUFK�QDW�UOLFKH
=XFKWZDKO©��0LW�HLQHU�HUGU�FNHQGHQ�)�OOH�YRQ�HPSLULVFKHQ�1DFK�



�� (EG�������

��

ZHLVHQ�EHOHJWH�HU�VHLQH�(YROXWLRQVWKHRULH��$OOHV�/HEHQ�HQWZLFNHOWH
VLFK�GDQDFK�GXUFK�QDW�UOLFKH�$XVOHVH�XQG�=XFKWZDKO��+HXWH�EHVWHKW
NHLQ�HUQVWKDIWHU�ZLVVHQVFKDIWOLFKHU�=ZHLIHO�GDUDQ��$XFK�GHU�-HW]W�
0HQVFK�LVW�(UJHEQLV�HLQHU�MDKUPLOOLRQHQODQJHQ��NHLQHVZHJV�Y|OOLJ
JUDGOLQLJ�YHUODXIHQHQ�� DOOHUGLQJV� LQ�(LQ]HOKHLWHQ�ELV� KHXWH� OlQJVW
QLFKW�YROOVWlQGLJ�UHNRQVWUXLHUEDUHQ�(YROXWLRQ�

6HOEVW�XQVHUHU�$EVWDPPXQJ�QDFK��KHL�W�GLHV�LP�.ODUWH[W��KDEHQ�ZLU
NHLQHQ�PHWDSK\VLVFKHQ�9RU]XJ�RGHU�9RUUDQJ�YRU�DQGHUHQ�/HEHZH�
VHQ��:LU�XQWHUVWHKHQ�DOV�0HQVFKHQ�GHQ�5HJHOQ�GHU�(YROXWLRQ�QLFKW
DQGHUV�DOV�DQGHUH�/HEHZHVHQ�DXFK��:LUG�GHU�.RVPRV�ªDOV�KLVWRUL�
VFKHU�3UR]H��HUNDQQW��HLQH�ELRORJLVFKH�(QWZLFNOXQJVJHVFKLFKWH��GLH
�DXI�GHU�(UGH��VHLW�PHKUHUHQ�-DKUPLOOLDUGHQ�DEOlXIW��XQG�GLH�JHZL�
QLFKW� DXVJHUHFKQHW� LQ� XQVHUHU� *HJHQZDUW� DEUXSW� ]XP� 6WLOOVWDQG
NRPPW�©��GDQQ�ZLUG�HV�XQP|JOLFK��JHJHQ�GLH�HUZLHVHQHQ�7DWVDFKHQ
ªGHQ�KHXWLJHQ�0HQVFKHQ�YRU�GLHVHP�+LQWHUJUXQG�QRFK�DOV�GHILQLWL�
YHV�(QGHUJHEQLV�RGHU�=LHO�DOOHU�ELVKHULJHQ�NRVPLVFKHQ�*HVFKLFKWH©
]X�GHILQLHUHQ����'DPLW�ZLUG� DXFK�GHU�3ODW]�GHV�0HQVFKHQ� LQ�GHU

:HOW�XQG�*HVFKLFKWH�GHV�/HEHQV�XQJHZL���1LFKW�QXU�GLH�(UGH��VRQ�
GHUQ�ZLU�VHOEVW�ZHUGHQ�DXV�GHP�0LWWHOSXQNW�GHV�.RVPRV�XQG�VHLQHU
*HVFKLFKWH�YHUGUlQJW��$XV�LVW�HV�PLW�GHU�DQWKURSR]HQWULVFKHQ�$Q�
PD�XQJ��ZLU�0HQVFKHQ�VHLHQ�.URQH�XQG�=LHO�GHU�6FK|SIXQJ�XQG
GHU�JDQ]H�.RVPRV�GUHKH�VLFK�VHLW�VFKlW]XQJVZHLVH����0LOOLDUGHQ
-DKUHQ�DXVVFKOLH�OLFK�XP�XQV�

:LU�P|JHQ�]ZDU�GHQ�(LQGUXFN�KDEHQ��GD��HV�XQVHUH�$XJHQ�VLQG�
GXUFK�GLH�GDV�8QLYHUVXP�VLHKW��GD��HV�XQVHU�9HUVWDQG�LVW��GXUFK�GHQ
HV�%HZX�WVHLQ�HUODQJW��GD��HV�XQVHUH�([SHULPHQWH�VLQG�XQG�XQVHUH
0DWKHPDWLN� LVW�� GXUFK� GLH� HV� VHLQH� JHKHLPQLVYROOHQ�� �EHU� GHQ
PHQVFKOLFKHQ�9HUVWDQG�JHKHQGHQ�'LPHQVLRQHQ�JHZLQQW��7DWVDFKH
LVW� DEHU�� GD��XQVHUH�%HZX�WVHLQVODJH� LQ� HLQHU� VROFKHQ� HYROXWLYHQ
:HOW�QRFK�ZHLWDXV�VFKZLHULJHU�LVW��DOV�GLH�ELVKHU�EHVFKULHEHQHQ�(U�
VFKHLQXQJHQ�DKQHQ�ODVVHQ��VFKZLHULJHU�DXFK�I�U�GLH�5HOLJLRQ�XQG
GLH�6XFKH�GHV�0HQVFKHQ�QDFK�=LHO�XQG�6LQQ�VHLQHU�WUDQV]HQGHQWDOHQ



�� (EG�������
�� (EG�������

��

6HKQVXFKW� QDFK� GHP� ªJDQ]�$QGHUHQ©�� -HQVHLWLJHQ�� 'HQQ� XQVHUH
6LQQHVRUJDQH�VLQG�HYROXWLRQLVWLVFK�EHWUDFKWHW�MD�OHGLJOLFK�6HQVRUHQ
RGHU�5H]HSWRUHQ��GLH�XQV�]ZDU�HUODXEHQ��XQV� DUWVSH]LILVFK� LQ�GHU
¾8PZHOW½�]X�EHZHJHQ�XQG�XQV�VR�]X�YHUKDOWHQ��GD��ZLU�GHQ�XQVHUHU
(QWZLFNOXQJV��XQG�2UJDQLVDWLRQVVWXIH�DQJHPHVVHQHQ�/HEHQV]ZHFN
HUUHLFKHQ�N|QQHQ����

'HVKDOE�PX��GDV�UHOLJL|VH�'HQNHQ�LQ�%HWUDFKW�]LHKHQ��GD��DXFK�GLH
7UDQV]HQGHQ]YRUVWHOOXQJ� I�U� PHQVFKOLFKH� :LVVHQVFKDIW� OHW]WOLFK
QXU�DOV�LP�*HKLUQ�GHV�0HQVFKHQ�VHOEVW�DEODXIHQGHU�9HUDUEHLWXQJV�
XQG�,QWHUSUHWDWLRQVYRUJDQJ�]XJlQJOLFK�LVW��'LH�XQV�MHQVHLWLJH�:DKU�
KHLW�GHV�UHOLJL|VHQ�:HOWYHUVWlQGQLVVHV��GLH�hEHUHLQVWLPPXQJ�YRQ
�WKHRORJLVFKHU��,QWHUSUHWDWLRQ�XQG�REMHNWLYHU��J|WWOLFKHU��:LUNOLFK�
NHLW�LVW�PLW�DQGHUHQ�:RUWHQ�HPSLULVFK�QLFKW�YHULIL]LHUEDU�XQG�QLFKW
]X�EHZHLVHQ��1LHPDOV�NDQQ�PHQVFKOLFKH�6SUDFKH�GLH�:LUNOLFKNHLW
VHOEVW�OHW]WJ�OWLJ�ZDKU�EHVFKUHLEHQ��:DKUKHLW��DXFK�UHOLJL|VH��OHW]WH
:DKUKHLWHQ�VLQG�VWHWV�GHP�=ZDQJ�XQVHUHU�HLJHQHQ�$QVFKDXXQJV�
IRUPHQ�XQWHUZRUIHQ�

-HQVHLWV�GHU�)UDJH�QDFK�GHU�¾:DKUKHLW½�XQG�¾=XYHUOlVVLJNHLW½��GLH
PHQVFKOLFKHP�(UNHQQHQ�P|JOLFK�LVW��ZLUG�XQV�GHXWOLFK��ZLH�YRUOlX�
ILJ��EHJUHQ]W�XQG�WUDQV]HQGHQ]YHUZLHVHQ�MHJOLFKH�PHQVFKOLFKH�:LV�
VHQVFKDIW�LVW��ª'LH�(EHQH��YRQ�GHU�DXV�ZLU�GLH�/DJH�����DOOHU�DQGHUHQ
/HEHZHVHQ�EHJXWDFKWHQ��LVW�QLFKW�GLH�OHW]WH��GLH�HQGJ�OWLJ�PD�JHEOL�
FKH©���� 'LH� HYROXWLRQLVWLVFKH� .ULVH� GHV� PHQVFKOLFKHQ� 6HOEVWYHU�
VWlQGQLVVHV�EHVWHKW�PLWKLQ�QLFKW�QXU�LP�GHP�WLJHQGHQ�9HUOXVW�GHU
ª.URQH�GHU�6FK|SIXQJ©��VRQGHUQ�LQ�HLQHU�UDGLNDOHQ�9HUVFKlUIXQJ
GHV�.RQWLQJHQ]EHZX�WVHLQV�XQG�LQ�HLQHU�5HODWLYLHUXQJ�GHV�KLVWRUL�
VFKHQ� 6HOEVWEHZX�WVHLQV�� 0HQVFKHQJHVFKLFKWH� LVW� YRQ� QXQ� DQ
6�HPSLULVFK�EHWUDFKWHW�6�¾QXU½�QRFK�$UWJHVFKLFKWH��GLH��EHU�GLH�([L�
VWHQ]�XQVHUHU�$UW�QLFKW�KLQDXVUHLFKW�



�� +LQZHLV�EHL�&��)��YRQ�:HL]VlFNHU��'HXWOLFKNHLW��%HLWUlJH�]X�SROLWLVFKHQ�XQG�UHOLJL|VHQ
*HJHQZDUWVIUDJHQ��0�QFKHQ�������� �GWY�����������RKQH�4XHOOHQDQJDEH�

�� 6��)UHXG��'DV�8QEHKDJHQ�LQ�GHU�.XOWXU��LQ��6WXGLHQDXVJDEH����)UDQNIXUW�0������������

��

G��'HU�9HUOXVW�GHV�6HOEVW�

'LH�WLHIHQSV\FKRORJLVFKH�9HUXQVLFKHUXQJ�

(V�EOHLEW�DEHU�QLFKW�EHL�MHQHU�GULWWHQ�HYROXWLRQLVWLVFKHQ�'HVRULHQWLH�
UXQJ�GHV�0HQVFKHQ�� GHU� VLFK� QXQ�PLW� DOOHU�:XFKW� YRU� GLH�)UDJH
JHVWHOOW�VLHKW��ZHU�HU�LVW�XQG�ZHOFKHV�GHQQ�HLJHQWOLFK�VHLQ�3ODW]�LQ
GHU�1DWXU�LVW��'LH�9HUXQVLFKHUXQJ�UHLFKW�QRFK�ZHVHQWOLFK�WLHIHU��ELV
DXI�GHQ�*UXQG�GHU�6HHOH�QlPOLFK��ZR�ZLU�XQV�KHXWH�LQ�XQVHUHU�JDQ]
SHUV|QOLFKHQ�� LQGLYLGXHOOHQ� ,GHQWLWlW� HUWDSSW� XQG� YHUOHW]W� I�KOHQ
P�VVHQ�

6LJPXQG�)UHXG������±�������GHU�9DWHU�GHU�3V\FKRDQDO\VH��VSUDFK
DXI�VHLQH�:HLVH�GDPDOV�YRQ�ªGUHL�.UlQNXQJHQ©��ZHOFKH�ªGLH�:LV�
VHQVFKDIW�GHP�PHQVFKOLFKHQ�,FK�DQJHWDQ�KDEH��.RSHUQLNXV��GHU�XQV
DXV�GHP�:HOW]HQWUXP�DQ�HLQHQ�SHULIHUHQ�2UW�YHUZLHV��'DUZLQ��GHU
XQV�]X�9HWWHUQ�GHU�7LHUH�PDFKWH���EHU�GLH�ZLU�XQV�ELV�GDKLQ�HUKDEHQ
GHXFKWHQ��XQG�GLH�3V\FKRDQDO\VH��GLH�GDV�,FK�HQGOLFK�GDU�EHU�EH�
OHKUW��ZLH�ZHQLJ�HV�+HUU�LP�HLJHQHQ�+DXVH�LVW©����)UHXG�VWLH��EHL
GHU�SV\FKRDQDO\WLVFKHQ�%HKDQGOXQJ�VHLQHU�3DWLHQWHQ�LQ�GHQ�XQEH�
ZX�WHQ�6FKLFKWHQ�GHU�3V\FKH�LPPHU�ZLHGHU�DXI�GDV�3KlQRPHQ�HL�
QHU�6SDQQXQJ��HLQ�6�ZLH�HU�HV�QDQQWH�6�ª8QEHKDJHQ�LQ�GHU�.XOWXU©�
(U�HUNOlUWH�VLFK�GLHVHV�8QEHKDJHQ�PLW�HLQHP�VWHWV�ODWHQW�YRUKDQGH�
QHQ�DOOJHPHLQHQ�6FKXOGJHI�KO����8QVHUH�VR]LDOHQ�9HUKDOWHQVPD��
VWlEH�6� IDQG�)UHXG�6�VLQG�QLFKW��EHUZLHJHQG�GXUFK�6DFKDXWRULWlW
YHUPLWWHOW�� VRQGHUQ�GXUFK�GLH�bQJVWH� GHV�.LQGHV� YRU� GURKHQGHP
/LHEHVYHUOXVW��7UHQQXQJ�XQG�,VRODWLRQ��ZHQQ�HV�GHQ�:�QVFKHQ�VHL�
QHU�%H]XJVSHUVRQHQ�QLFKW�HQWVSULFKW��0HKU�QRFK��$XFK�KLQWHU�GHQ
bQJVWHQ�GHV�(UZDFKVHQHQ�YHUELUJW�VLFK�HLQH�XUVSU�QJOLFKH�9HUZHU�
IXQJV�� XQG� 7UHQQXQJVDQJVW�� GLH� QLFKWV� DQGHUHV� LVW� DOV� GHU� LQV



�� 9JO��+��)LVFKHGLFN��$XIEUHFKHQ��6FKXOG�DOV�&KDQFH��0�QFKHQ����������
�� =XU�3URMHNWLRQVK\SRWKHVH�DXVI�KUOLFK�8��%DXPDQQ��3URMHNWLRQ�XQG�6\PEROELOGXQJ��7KH�

VHQ�]XU�ª.RQVWUXNWLRQ©�UHOLJL|VHU�:LUNOLFKNHLW��LQ��5HOLJLRQVSlGDJRJLVFKH�%HLWUlJH�1U�
�����������±����+��.�QJ��)UHXG�XQG�GLH�=XNXQIW�GHU�5HOLJLRQ��0�QFKHQ�=�ULFK������� 
6HULH�3LSHU������+��+HQVHOHU��5HOLJLRQ�6�,OOXVLRQ"�(LQH�SV\FKRDQDO\WLVFKH�'HXWXQJ��*|W�
WLQJHQ�������

��

(UZDFKVHQHQOHEHQ�SURML]LHUWH�ª$XVGUXFN�GHV�WRWDOHQ�$QJHZLHVHQ�
VHLQV�GHV�.LQGHV©��ªVR]LDOH�$QJVW©���

5HOLJLRQ�LVW�I�U�)UHXG�GDV�$EELOG�GLHVHU�6LWXDWLRQ��$XI�GHP�:HJH
HLQHU� VRJHQDQQWHQ� hEHULFK�%LOGXQJ� Z�UGHQ� QlPOLFK� VRZRKO� GLH
bQJVWH�YRU�7UHQQXQJ�XQG�9HUZHUIXQJ�DOV�DXFK�GHU�:XQVFK�QDFK
*HERUJHQKHLW�XQG�=XVWLPPXQJ�DXI�UHOLJL|VH�6XUURJDWH��EHUWUDJHQ�
5HOLJLRQ� VHL�PLW� DQGHUHQ�:RUWHQ�GDV�(UJHEQLV�YRQ�3URMHNWLRQHQ�
GLH�*RWWHVYRUVWHOOXQJ�GDV�(UJHEQLV�GHV�]XP�hEHULFKKDIWHQ�DXIJH�
VWLHJHQHQ�XQG�YRQ�GHU�5HDOLWlW�VFKOLH�OLFK�ORVJHO|VWHQ�(OWHUQ�.LQG�
9HUKlOWQLVVHV��,Q�GHQ�XQHUJU�QGOLFKHQ�*HZlVVHUQ�GHV�*RWWHVJHGDQ�
NHQV�6�VR�EHREDFKWHW�)UHXG�DOV�3V\FKRDQDO\WLNHU�RIWPDOV�6�VSLHJHOQ
VLFK�NLQGOLFKH�bQJVWH�XQG�:�QVFKH��SV\FKLVFKH�8QVHOEVWlQGLJNHLW
XQG�*HWULHEHQVHLQ�GXUFK�HLQ�XQHUELWWOLFKHV�ªhEHULFK©���

6WDWW� GHU�$XVVLFKW� DXI� HLQH�JUDQGLRVH�JHLVWLJH�=XNXQIW� YHUPLWWHOW
XQV�GDPLW�GLH�3V\FKRDQDO\VH�GLH�HUQ�FKWHUQGH�(LQVLFKW��8QVHU�EH�
ZX�WHV�,FK�LVW�QLFKW�6�ZLH�'HVFDUWHV�DQQDKP�6�GDV�VRXYHUlQH��IUHLH
=HQWUXP�XQVHUHV�6HOEVW��VRQGHUQ�EHGLQJW��XP��XQG�KHUXPJHWULHEHQ
YRQ�(LQIO�VVHQ��bQJVWHQ��*HI�KOHQ��GLH�HV�VHOEVW�QLFKW�NRQWUROOLHUHQ�
DXI�GLH�HV�QXU�UHDJLHUHQ�NDQQ�6�XQG�VHOEVW�GLHV�PHLVW�XQEHZX�W��6R
KDEHQ�ZLU�QDFK�GHP�9HUOXVW�GHV�NRVPLVFKHQ�=HQWUXPV�XQG�QDFK
GHU� (UVFK�WWHUXQJ� GHV� DQWKURSR]HQWULVFKHQ� 6HOEVWEHZX�WVHLQV
VFKOLH�OLFK�GLH�(QW]DXEHUXQJ�XQVHUHV�HLJHQHQ� ,FKV�KLQ]XQHKPHQ�
:LU�VLQG�QLFKW�QXU�RUWORV� LQ�5DXP��=HLW�XQG�*HVFKLFKWH��VRQGHUQ
XQVHU� HLJHQHV� LQGLYLGXHOOHV� %HZX�WVHLQ�ZLUG� LQ� XQV� SHUVSHNWLYL�
VWLVFK��UHODWLY��RUWORV��8QVHUH�,GHQWLWlW�LVW�XQV�IRUWDQ�QLFKW�XQG�QLH
PHKU�JHZL��



�� -��*ULEELQ��$XI�GHU�6XFKH�QDFK�6FKU|GLQJHUV�.DW]H��4XDQWHQSK\VLN�XQG�:LUNOLFKNHLW
�0�QFKHQ��������]XU�NXU]HQ�(LQI�KUXQJ�LQ�GLH�0DWHULHSUREOHPDWLN��.��0DLQ]HU��0DWHULH�
9RQ�GHU�8UPDWHULH�]XP�/HEHQ��0�QFKHQ�������

��

H��'HU�9HUOXVW�GHU�:LUNOLFKNHLW�DOV�:LUNOLFKNHLW�
5HODWLYLWlW�XQG�&KDRVSULQ]LS�

,Q�HLQHP�ELVKHU�OHW]WHQ�$NW�GHU�9HUXQVLFKHUXQJ�ZLUG�GXUFK�GLH�QHXH
3K\VLN�VFKOLH�OLFK�XQVHU�%HJULII�YRQ�:LUNOLFKNHLW��EHUKDXSW�IUDJ�
OLFK��$OOHV�:LVVHQ��9HUVWHKHQ�XQG�*HVFKHKHQ�ZLUG� UHODWLY��$OOHU�
GLQJV�LVW�$OEHUW�(LQVWHLQV�5HODWLYLWlWVWKHRULH�QXU�GHU�HUVWH�$NW�GHU
JHLVWLJHQ� XQG� HUNHQQWQLVWKHRUHWLVFKHQ� 5HYROXWLRQ�� ZHOFKH� GLH
4XDQWHQSK\VLN��0D[�3ODQFN��:HUQHU�+HLVHQEHUJ��(UZLQ�6FKU|GLQ�
JHU��3DXO�'LUDF��0D[�%RUQ��LP�����-DKUKXQGHUW�LQVJHVDPW�EHGHXWHW�
ª1RWKLQJ�LV�UHDO©��ªQLFKWV�LVW�UHDO©��-RKQ�*ULEELQ�VWHOOW�GLHVHQ�9HUV�
GHU�HLQHP�6RQJ�-RKQ�/HQQRQV�HQWVWDPPW��DOV�0RWWR��EHU�VHLQH�*H�
VFKLFKWH�GHU�4XDQWHQSK\VLN����'DV�=LWDW�LVW�JXW�JHZlKOW��=XPLQGHVW
LQ�GHU�:HOW�GHV�$OOHUNOHLQVWHQ�YHUOLHUW�GLH�:LUNOLFKNHLW�(LQGHXWLJ�
NHLW��$OOHV� VFKHLQW� OHW]WOLFK�XQEHVWLPPEDU��'HU�%HREDFKWHU� VHOEVW
VFKHLQW�GDU�EHU�]X�HQWVFKHLGHQ��RE�HLQ�(OHPHQWDUWHLOFKHQ�VLFK�DOV
:HOOH�RGHU�7HLOFKHQ�YHUKlOW�EH]LHKXQJVZHLVH�GLH�HLQH�RGHU�GLH�DQ�
GHUH�=XVWDQGVIRUP�¾YHUZLUNOLFKW½��1DFKGHP�VLFK�6W�FN�I�U�6W�FN
GLH�+RIIQXQJ�DXI�HLQHQ�IHVWHQ�3XQNW�RGHU�HLQ�WUDJHQGHV�%H]XJVV\�
VWHP�XQVHUHU�JHLVWLJHQ�XQG�ELRORJLVFKHQ�([LVWHQ]�]HUVFKODJHQ�KDW�
VFKHLQW�MHW]W�VRJDU�GHU�8QWHUVFKLHG�YRQ�6HLQ�XQG�6FKHLQ�QLFKW�PHKU
VLFKHU��6R�ZLUG�GHU�6WRII��DXV�GHP�GLH�'LQJH�JHPDFKW�VLQG��LPPHU
UlWVHOKDIWHU��MH�PHKU�ZLU��EHU�LKQ�ZLVVHQ�

:LU�KDEHQ�XQV�GDPLW�DE]XILQGHQ��$XV�GHU�7LHIH�GHU�VXEDWRPDUHQ
(UHLJQLVVH��:HFKVHOZLUNXQJHQ�XQG�4XDQWHQVSU�QJH��DXV�GHQHQ�GLH
9HUKlOWQLVVH�XQVHUHU�(UIDKUXQJVZHOW�UHVXOWLHUHQ��Ol�W�VLFK�NHLQH�/R�
JLN�XQG�NHLQ�HUNHQQEDUHV�+DQGOXQJVNRQ]HSW�DEOHLWHQ��GDV�XQV�XQVHU
'DVHLQ�HUNOlUOLFK�XQG�GHILQLWLY�GXUFKVFKDXEDU�PDFKWH��'DV�8QLYHU�
VXP�YHUKlOW�VLFK��VR�YHUVWDQGHQ��QDFK�HLQHP�FKDRWLVFKHQ�3ULQ]LS��LQ
GHP�HV�]ZDU�HLQH�8Q]DKO�VLFK�YDULLHUHQGHU��DEHU�QLHPDOV�ZLHGHUKR�
OHQGHU� 6HOEVWlKQOLFKNHLWHQ�� GRFK� NHLQH� HLQGHXWLJ� EHUHFKHQEDUHQ



�� 9JO��8��%DXPDQQ��'HU�0HQVFK�DOV�6FK|SIHU�QHXHQ�/HEHQV"��LQ��3��%UDQGW��+J����=XNXQIW
GHU�*HQWHFKQLN��%DVHO����������±�����'HUV���6FK|SIXQJVJODXEH�LP�6WUHLW�XP�*HQWHFK�
QLN�XQG�0HQVFKHQZ�UGH��LQ��GHUV���+J����*RWW�LP�+DXV�GHU�:LVVHQVFKDIWHQ��HLQ�LQWHUGLV]L�
SOLQlUHV�*HVSUlFK��)UDQNIXUW�0�����������±�����VLHKH�DXFK�7HLO�'��LP�VHOEHQ�%XFK�

��

,GHQWLWlWHQ�JLEW��GLH�HV�HWZD�GHP�0HQVFKHQ�HUODXEWHQ��ZHQLJVWHQV
VHLQ�HLJHQHV�:HVHQ�HLQGHXWLJ�]X�GHILQLHUHQ��2KQH�*HZlKU�XQG�*H�
ZL�KHLW�GHV�*HOLQJHQV�PX��YLHOPHKU�GLH�0HQVFKKHLW�LKUH�HLJHQH
:HOW�XQG�*HVFKLFKWH�VHOEHU�¾ZlKOHQ½��¾HQWZHUIHQ½�XQG�¾JHVWDOWHQ½�

I��'LH�OHEHQVZLVVHQVFKDIWOLFKH�.ULVH�

6FKOLH�OLFK�� -H�PHKU�PHQVFKOLFKH�:LVVHQVFKDIW�XQG�PHQVFKOLFKH
7HFKQLN�LQ�GLH�ELRFKHPLVFKHQ�*HKHLPQLVVH�GHV�/HEHQV�HLQGULQJHQ�
MH�UDIILQLHUWHU�GLH�&RPSXWHUWHFKQRORJLH�ZLUG��XP�VR�PHKU�VFKHLQW
QLFKW�QXU�GDV�/HEHQ��VRQGHUQ�DXFK�GLH�/HLVWXQJ�XQVHUHV�*HKLUQV�LQ
GHQ�%HUHLFK�GHV�0DFKEDUHQ�]X�JHODQJHQ�XQG�GHU�*ODXEH�DQ�HLQH
J|WWOLFKH�:HOWVFK|SIXQJ� XQG� DQ� XQVHUH� HLJHQH� *HVFK|SIOLFKNHLW
YHUXQVLFKHUW�]X�ZHUGHQ��:LUG�GHU�0HQVFK�VFKOLH�OLFK�VHOEVW�]XP
6FK|SIHU�QHXHQ�/HEHQV�� MD�VHLQHU�VHOEVW��ZHQQ�HU�DQIlQJW� LQ�VHLQ
HLJHQHV�(UEJXW�XQG�GDV�)RUWSIODQ]XQJVJHVFKHKHQ�HLQ]XJUHLIHQ"�6R
ZLUG�HV�]XU�JUR�HQ�XQEHDQWZRUWHWHQ�)UDJH�XQVHUHU�=HLW��:HU�XQG
ZDV�VLQG�ZLU�0HQVFKHQ�GHQQ�QXQ�HLJHQWOLFK�VHOEHU"��

J��.RQVHTXHQ]HQ�

6LFK�LQ�GLHVHU�:HOW�]X�RULHQWLHUHQ��KHL�W�PHQVFKOLFKH�,GHQWLWlW�JH�
ZLQQHQ��'LH�YRQ�YLHOHQ�ODXW�EHNODJWH�¾2ULHQWLHUXQJVORVLJNHLW½��ZHO�
FKH�EHVRQGHUV� GLH�.LUFKHQ�KHXWH� JHUQH� LQV�)HOG� I�KUHQ�� XP� VLFK
�EHU�GHQ�9HUOXVW�LKUHV�UHOLJL|VHQ�(LQIOXVVHV�KLQZHJ]XWU|VWHQ��KDW�LQ
GHU�7DW�8UVDFKHQ��GLH�QLFKWV�PLW�GHP�JXWHQ�RGHU�E|VHQ�:LOOHQ�GHU
0HQVFKHQ�]X�WXQ�KDEHQ��'HU�9HUOXVW�GHU�WUDGLWLRQHOOHQ�*ODXEHQV�
VXEVWDQ]� KlQJW� YLHOPHKU� GDPLW� ]XVDPPHQ�� GD�� GLH� DQJHERWHQHQ
UHOLJL|VHQ�$QWZRUWHQ�LQWHOOHNWXHOO�XQG�VSLULWXHOO�QLFKW�PHKU�DXVUHL�



��

FKHQ��$QJHVLFKWV�GHU�*HKHLPQLVVH��ZHOFKH�VLFK�QDWXUZLVVHQVFKDIW�
OLFK�'HQNHQGHQ�KHXWH�DXI�6FKULWW�XQG�7ULWW�RIIHQEDUHQ��KDW�HV�GHU
*RWW� GHU� 7KHRORJHQ� JHZL�� QLFKW� OHLFKW��'HQQ� GLHVHU�*RWW�P��WH
$QWZRUW�VHLQ�DXI�GLH�)UDJH��:HU�VLQG�ZLU�0HQVFKHQ�HLJHQWOLFK�LQ
GLHVHU�VHOWVDP�DQPXWHQGHQ�:HOW"�:HOFKHV�LVW�XQVHUH�%HVWLPPXQJ
XQG�XQVHUH�$XIJDEH�LQ�GLHVHP�JUHQ]HQORVHQ�8QLYHUVXP"�:DV�EH�
GHXWHQ�*HERUHQZHUGHQ��/HEHQ�XQG�6WHUEHQ��*O�FN�XQG�/HLG�LQ�GLH�
VHU�:HOW�� LQ� GHU� DOOHV� UHODWLYLVWLVFK�� FKDRWLVFK� XQG� QXU� LQ� HQJHQ
*UHQ]HQ�JHRUGQHW�]X�VHLQ�VFKHLQW"�)�U�ZHQ�LVW�GLHVHV�8QLYHUVXP
GD"�6ROOWH�HV�DXVJHUHFKQHW�DXI�XQV�JHZDUWHW�KDEHQ"

6ROO�GLH�FKULVWOLFKH�%RWVFKDIW�DOV�JODXEKDIWHV�$QJHERW�HUIDKUHQ�ZHU�
GHQ��PX��VLH�LKUHQ�$GUHVVDWHQ�KHOIHQ��VLFK�LQ�GLHVHU�VHFKVIDFK�LQ
¾8QRUGQXQJ½�JHUDWHQHQ�:HOW�DOV�JOlXELJH�0HQVFKHQ�]XUHFKW]XILQ�

GHQ� XQG� GLH� VROFKHUPD�HQ� HQW]DXEHUWH�PHQVFKOLFKH�:LUNOLFKNHLW
GHQQRFK�DOV�*RWWHV�JXWH�6FK|SIXQJ�DQ]XQHKPHQ�XQG�QHX�]X�RUG�
QHQ��'HXWOLFK�ZLUG�DXFK��(LQH�7KHRORJLH��GLH�GLHVH�$XIJDEH�PHL�
VWHUQ�ZLOO��PX��QHXH�%HJULIIH�ILQGHQ��6LH�NDQQ�VLFK�GDI�U�QLFKW�PHKU
DXVVFKOLH�OLFK�DXI�GHQ�%HJULIIVNRVPRV�GHU�NODVVLVFKHQ�3KLORVRSKLH
GHU� JULHFKLVFK�ODWHLQLVFKHQ� .XOWXUHSRFKH� EHUXIHQ�� (LQH� N�QIWLJH
7KHRORJLH�ZLUG�LKUH�6DFKH�YRU�GHP�)RUXP�QLFKW�QXU�GHU�]HLWJHQ|V�
VLVFKHQ�*HLVWHVZLVVHQVFKDIWHQ��VRQGHUQ�YRU�GHP�JHVDPWHQ�YHUI�J�
EDUHQ�:LVVHQ�GHU�0HQVFKKHLW��YRU�DOOHQ�:LVVHQVFKDIWHQ��GHQ�1DWXU�
ZLVVHQVFKDIWHQ�XQG�+XPDQZLVVHQVFKDIWHQ��LQ�DOOHQ�.XOWXU���'HQN�
XQG�6SUDFKWUDGLWLRQHQ�GHU�(UGH�]X�YHUWUHWHQ�XQG�]X�YHUDQWZRUWHQ
KDEHQ��6ROO�GLH�VFKZLHULJH�*ODXEHQV��XQG�'DVHLQVYHUIDVVXQJ�GHU
0HQVFKHQ�DP�(QGH�GHV�LQ�XQVHUHP�-DKUKXQGHUW�JHVFKHKHQHQ�=HLW�
XQG�7UDGLWLRQVEUXFKV�YHUVWDQGHQ�XQG�DXIJHDUEHLWHW�ZHUGHQ��UHLFKW
HV�QLFKW�DXV��OHGLJOLFK�GLH�WUDGLWLRQHOOHQ�)UDJHPXVWHU��3UREOHPVWHO�
OXQJHQ��7KHPHQ�XQG�7HUPLQRORJLHQ�GHV�*ODXEHQV�LQ�KHXWLJH�6SUD�
FKH�]X��EHUVHW]HQ�XQG�DQ�GLH�QHXHQ�'HQNJHZRKQKHLWHQ�DQ]XSDVVHQ�
9LHOPHKU�PX��GLH�*XWH�1DFKULFKW�GHV�1HXHQ�7HVWDPHQWHV�LP�.RQ�
WH[W�HLQHU�VR�WLHIJUHLIHQG�YHUlQGHUWHQ�:LUNOLFKNHLW�NUHDWLY�XQG�LQQR�
YDWLY�QHX�DXVJHOHJW�XQG�JUXQGJHOHJW�ZHUGHQ�

$P�YRUOlXILJHQ�(QGSXQNW�GHU� H[LVWHQWLHOOHQ�'HVRULHQWLHUXQJ�GHV
0HQVFKVHLQV�ZLUG�YRUHUVW�GHXWOLFK��$OOH�GLHVH�8PEU�FKH�VLQG�]ZHL�



�� -��%UHFKWNHQ��(YROXWLRQ�XQG�7UDQV]HQGHQ]��hEHU�XQVHU�ZLVVHQVFKDIWOLFKHV�:HOWELOG�YRQ
KHXWH�XQG�GLH�)UDJH�QDFK�*RWW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�HYROXWLRQVWKHRUHWL�
VFKHQ�7KHRGL]HH�EHL�3LHUUH�7HLOKDUG�GH�&KDUGLQ�XQG�+RLPDU�YRQ�'LWIXUWK��)UDQNIXUW�0�
���������

��

IHOORV�YHUOHW]HQG�I�U�GDV�6HOEVWZHUWJHI�KO�GHV�0HQVFKHQ�JHJHQ�EHU
HLQHP�LPPHU�JHKHLPQLVYROOHU�XQG�LP�HLJHQWOLFKHQ�6LQQH�GHV�:RU�
WHV�¾�EHUZlOWLJHQG½�JHZRUGHQHQ�8QLYHUVXP��6LH�HU|IIQHQ�XQV�DEHU
JOHLFK]HLWLJ�QHXH��XQJHDKQWH�+RUL]RQWH��GLH�DXFK�GDV�WKHRORJLVFKH
'HQNHQ�HQWJUHQ]HQ�XQG�XQV�]HLJHQ��GD��*RWWHV�:LUNOLFKNHLW�JU|�HU
XQG�DXI�XQYRUVWHOOEDUH�:HLVH�UHLFKHU�LVW��DOV�0HQVFKHQ�MH�]X�GHQNHQ
JHZDJW�KDEHQ��:LU�JHZLQQHQ�GXUFK�GHQ�)RUWVFKULWW�GHV�PHQVFKOL�
FKHQ�:LVVHQV�(QWVFKHLGHQGHV��HLQHUVHLWV�HLQH�LPPHU�JU|�HUH�)lKLJ�
NHLW�]XU�7UDQV]HQGHQ]�JHJHQ�EHU�XQVHUHU�HLJHQHQ�¾1DWXU½��DQGHU�
VHLWV�GLH�(UNHQQWQLV�GHU�HLQIDFKHQ�7DWVDFKH��ªGD��DXFK�ZLU�QLFKW
DOOHV�HUNHQQHQ��GD��GLH�:HOW�YLHO�¾JU|�HU½�VHLQ�PX���DOV�ZLU�]X�HU�
IDVVHQ� LQ�GHU�/DJH�VLQG��NXU]��GD��HV�:LUNOLFKNHLW�JLEW��GLH� ¾MHQ�
VHLWV½�XQVHUHV�(UNHQQWQLVYHUP|JHQV�XQG�GHU�9RUVWHOOXQJVNUDIW�XQVH�
UHU� HPSLULVFKHQ� XQG� PDWKHPDWLVFKHQ� $QVFKDXXQJV�� XQG
:HOWHUNOlUXQJVPRGHOOH�OLHJW©��DEHU�GHQQRFK�DXVJHOHJW�ZHUGHQ�PX�
XQG�NDQQ����1DFK�GHP�6LQQ�GHV�*DQ]HQ�]X�IUDJHQ��GDV�OHKUHQ�XQV
YLHOH�1DWXUZLVVHQVFKDIWOHU�KHXWH�QHX�]X�YHUVWHKHQ��LVW�NHLQHVZHJV
¾XQZLVVHQVFKDIWOLFK½�RGHU�¾QDLY½��VRQGHUQ�HLQ�PHQVFKOLFKHV�*UXQG�
EHG�UIQLV�

+RUL]RQWYHUVFKLHEXQJHQ�ZLH�GLH�HEHQ�EHVFKULHEHQHQ�KDEHQ�$XVZLU�
NXQJHQ�QLFKW�QXU�DXI�GDV�'HQNHQ�XQG�GDV�QDWXUZLVVHQVFKDIWOLFKH
:HOWYRUVWHOOXQJVPRGHOO��6LH�EHHLQIOXVVHQ�XQVHU�LQGLYLGXHOOHV�/HEHQ
XQG�9HUKDOWHQ�QDFKKDOWLJ�ELV�LQ�GHQ�$OOWDJ�KLQHLQ��,Q�DWHPEHUDXEHQ�
GHP�7HPSR�ZLUG�XQVHUH�PHQVFKOLFKH�8PZHOW�SDXVHQORV�YHUlQGHUW�
$XWR�� 5DGLR� XQG� )HUQVHKHU�� GHU� &RPSXWHU�� GLH� ]XJHEDXWH� /DQG�
VFKDIW��%HY|ONHUXQJVH[SORVLRQ�XQG�gNRNULVH�SUlJHQ�XQVHUHQ�/H�
EHQVVWLO�HEHQVR�ZLH�GHU�JHVHOOVFKDIWOLFKH�:DQGHO�YRQ�$UEHLW��3DUW�
QHUVFKDIW��(KH�XQG�)DPLOLH��)UHL]HLW�� XQG�.RQVXPYHUKDOWHQ��:LU
KDEHQ�HV���XP�HV�DXI�GHQ�3XQNW�]X�EULQJHQ���PLW�HLQHU�(QWZLFNOXQJ
]X�WXQ��GLH�W\SLVFK�LVW�I�U�GLH�JHVHOOVFKDIWOLFKH�6LWXDWLRQ�GHU�HQWIDO�
WHWHQ�0RGHUQH��



�� $��'XEDFK��'LH�*OlXELJHQ�ZROOHQ�PHKU�0LWYHUDQWZRUWXQJ�� LQ�� 6FKZHL]HU� ,OOXVWULHUWH
1U���������������

�� $��'XEDFK��5��-��&DPSLFKH��+J����-HGH�U��HLQ�6RQGHUIDOO"�5HOLJLRQ�LQ�GHU�6FKZHL]��(UJHE�
QLVVH�HLQHU�5HSUlVHQWDWLYEHIUDJXQJ��=�ULFK��%DVHO���������VLHKH�GHQ�U�FNVHLWLJHQ�.ODS�
SHQWH[W�

��

���9HUlQGHUWH�(LQVWHOOXQJHQ�]X�.LUFKH�XQG
.LUFKHQ]XJHK|ULJNHLW�

8QWHU�GHP�(LQIOX��GHU�LPPHU�ZHLWHU�YRUDQVFKUHLWHQGHQ�¾0RGHUQL�
VLHUXQJ½�GHU�VR]LDOHQ��|NRQRPLVFKHQ��NXOWXUHOOHQ�XQG�ZLVVHQVFKDIW�
OLFKHQ�/HEHQVEHGLQJXQJHQ�ZDQGHOW�VLFK�GLH�JHVHOOVFKDIWOLFKH�%H�
GHXWXQJ�GHU�WUDGLWLRQHOOHQ�9RONVNLUFKHQ�JUXQGOHJHQG��6LH�YHUOLHUHQ
LKUH� UHOLJL|VH�0RQRSROIXQNWLRQ��GDV�KHL�W� LKUH�8QHQWEHKUOLFKNHLW
I�U�GLH�UHOLJL|VHQ�/HEHQVYROO]�JH�GHU�0HQVFKHQ��0HKU�QRFK��'LH
¾)XQNWLRQ½�GHV�5HOLJL|VHQ�LP�$OOWDJ��LP�'HQNHQ��)�KOHQ�XQG�+DQ�
GHOQ�GHU�0HQVFKHQ�YHUlQGHUW�VLFK�JHJHQZlUWLJ�LQ�HLQHP�EHLVSLHOOR�
VHQ�7UDGLWLRQV��XQG�(SRFKHQXPEUXFK�JUXQGOHJHQG�

'LHV�HUNOlUW�DXFK��ZDUXP�0HQVFKHQ�DOOHU�%LOGXQJVVFKLFKWHQ�KHXWH
RKQH�ZHLWHUHV�EHUHLW�VLQG��DXI�V\QNUHWLVWLVFKH��GDV�KHL�W�UHOLJLRQV�
YHUPLVFKHQGH�:HLVH� QLFKW�FKULVWOLFKH� UHOLJL|VH� (OHPHQWH� LQ� LKUH
:DKO�PLWHLQ]XEH]LHKHQ� �HLQ�JHUDGH]X�NODVVLVFKHV�%HLVSLHO� GDI�U�
GHU�5HLQNDUQDWLRQVJODXEH���:DV� YRQ� GHU� DQJHVWDPPWHQ�5HOLJLRQ
]XU�FNEOHLEW��LVW�HLQH�$UW�ª8UYHUWUDXHQ©��HLQH�ODWHQWH�ª+LQWHUJUXQGV�
UHOLJLRVLWlW©��GLH�QRFK�DQ�HLQHP�UXGLPHQWlUHQ�FKULVWOLFKHQ�ª%RGHQ�
VDW]©� KDIWHW�� GHU� ]XPDO� LQ�3UREOHPVLWXDWLRQHQ� DNWXDOLVLHUW�ZLUG���
)D]LW�
q� $Q�GLH�6WHOOH�GHU�LQVWLWXWLRQDOLVLHUWHQ�5HOLJLRQ�WULWW�GLH�QDFK�LQGL�
YLGXHOOHQ�%HG�UIQLVVHQ�PD�JHVFKQHLGHUWH�SHUV|QOLFKH�5HOLJLRVL�
WlW��HLQH�$UW�ª3DWFK�:RUN�5HOLJLRVLWlW©�

q� ª1DFK�ZLH�YRU�VSLHOW�GLH�FKULVWOLFKH�7UDGLWLRQ�DOV�%H]XJVSXQNW
UHOLJL|VHU�2ULHQWLHUXQJ�HLQH�ZLFKWLJH�5ROOH��$QGHUH�4XHOOHQ�UHOL�
JL|VHU�,QVSLUDWLRQ�WUHWHQ�MHGRFK�]XQHKPHQG�LQV�%HZX�WVHLQ��%H�
REDFKWHQ�Ol�W�VLFK�QLFKW�HLQ�5HOLJLRQVYHUIDOO��VRQGHUQ�HLQ�:DQGHO
LQ�GHQ�$XVGUXFNVIRUPHQ�YRQ�5HOLJLRQ�©��



�� 8�� %HFN�� 5LVLNRJHVHOOVFKDIW�� $XI� GHP� :HJ� LQ� HLQH� DQGHUH� 0RGHUQH� �)UDQNIXUW�0�
������ �HGLWLRQ�VXKUNDPS�1)����������

��

q� /RJLVFKH�.RQVHTXHQ]�GHU�JHVHOOVFKDIWOLFKHQ�,QGLYLGXDOLVLHUXQJ
LVW� GHU� XQHLQJHVFKUlQNWH� UHOLJL|VH� XQG� NXOWXUHOOH� 3OXUDOLVPXV�
JOHLFK]HLWLJ�DEHU�DXFK�HLQH�hEHUVWHLJHUXQJ�GHU�6HOEVW]XVWlQGLJ�
NHLW�GHV�0HQVFKHQ��$OOH�9HUDQWZRUWXQJ�ZLUG�DXI�GLH�HLQ]HOQHQ
DEJHVFKREHQ�

���ª8QVLFKWEDUH�5HOLJLRQ©�
'LH�LQGLYLGXDOLVLHUWH�5HOLJLRVLWlW�

*HVHOOVFKDIWOLFKH� ,QGLYLGXDOLVLHUXQJ� �YRQ� ODW�� ¾LQGLYLGXXP½� �GDV
8QWHLOEDUH��$WRP��GDV�(LQ]HOGLQJ��EH]HLFKQHW�HLQHQ�VR]LDOHQ�9RU�
JDQJ� YRQ� K|FKVWHU�.RPSOH[LWlW��'HU� 6R]LRORJH�8OULFK�%HFN� EH�
VFKUHLEW�LKQ�LQ�VHLQHP�%XFK�ª5LVLNRJHVHOOVFKDIW©�IROJHQGHUPD�HQ�

ª,Q� GLHVHP� DOOJHPHLQHQ� 6LQQH� PHLQW� ¾,QGLYLGXDOLVLHUXQJ½� EHVWLPPWH
VXEMHNWLY�ELRJUDSKLVFKH�$VSHNWH�GHV�=LYLOLVDWLRQVSUR]HVVHV������LQVEHVRQ�
GHUH�LQ�VHLQHU�OHW]WHQ�6WXIH�YRQ�,QGXVWULDOLVLHUXQJ�XQG�0RGHUQLVLHUXQJ�����
0RGHUQLVLHUXQJ�I�KUW�QLFKW�QXU�]XU�+HUDXVELOGXQJ�HLQHU�]HQWUDOLVLHUWHQ
6WDDWVJHZDOW��]X�.DSLWDONRQ]HQWUDWLRQHQ�XQG�]X�HLQHP�LPPHU�IHLQN|UQL�
JHUHQ�*HIOHFKW�YRQ�$UEHLWVWHLOXQJHQ�XQG�0DUNWEH]LHKXQJHQ��]X�0RELOL�
WlW��0DVVHQNRQVXP�XVZ���VRQGHUQ�HEHQ�DXFK�����]X�HLQHU�GUHLIDFKHQ�¾,QGL�
YLGXDOLVLHUXQJ½�
± +HUDXVO|VXQJ�DXV�KLVWRULVFK�YRUJHJHEHQHQ�6R]LDOIRUPHQ�XQG��ELQGXQ�
JHQ�LP�6LQQH�WUDGLWLRQDOHU�+HUUVFKDIWV��XQG�9HUVRUJXQJV]XVDPPHQ�
KlQJH��¾)UHLVHW]XQJVGLPHQVLRQ½��

± 9HUOXVW�YRQ�WUDGLWLRQDOHQ�6LFKHUKHLWHQ�LP�+LQEOLFN�DXI�+DQGOXQJVZLV�
VHQ��*ODXEHQ�XQG�OHLWHQGH�1RUPHQ��¾(QW]DXEHUXQJVGLPHQVLRQ½��XQG
6�ZRPLW�GLH�%HGHXWXQJ�GHV�%HJULIIHV�JOHLFKVDP�LQ�LKU�*HJHQWHLO�YHU�
NHKUW�ZLUG�

± HLQH�QHXH�$UW�GHU�VR]LDOHQ�(LQELQGXQJ��¾.RQWUROO��E]Z��5HLQWHJUDWLRQV�
GLPHQVLRQ½��©��

'LH�)UHLVHW]XQJ� GHV� HLQ]HOQHQ� DXV� �EHUNRPPHQHQ� NXOWXUHOO� XQG
PHLVW� DXFK� UHOLJL|V� YRUJHJHEHQHQ� OHEHQVOHLWHQGHQ� 9RUVWHOOXQJHQ



�� 7��/XFNPDQQ��'LH�XQVLFKWEDUH�5HOLJLRQ��)UDQNIXUW�0��������
�� 9JO��GD]X�]XVDPPHQIDVVHQG�HEG������±����

��

HUZHLVW�VLFK�VRPLW�DOV�]ZHLVFKQHLGLJHV�8QWHUQHKPHQ��DXI�GHU�HLQHQ
6HLWH�HLQ�EHWUlFKWOLFKHU�=XJHZLQQ�DQ�6HOEVWEHVWLPPXQJ�XQG�6HOEVW�
YHUDQWZRUWOLFKNHLW�� GHU� MHGHUPDQQ�MHGHUIUDX� ELVODQJ� XQJHDKQWH
+DQGOXQJV�� XQG�*HVWDOWXQJVIUHLUlXPH� HU|IIQHW�� DXI� GHU� DQGHUHQ
6HLWH�]XVlW]OLFKHU�(QWVFKHLGXQJVGUXFN��VR]LDOH�XQG�SV\FKLVFKH�'H�
VWDELOLVLHUXQJ�� QHXH�$EKlQJLJNHLW� YRQ�YHULQQHUOLFKWHQ�/HLVWXQJV�
VWDQGDUGV��$XV�JHZDFKVHQHQ�VR]LDOHQ�NLUFKOLFK�UHOLJL|VHQ�%LQGXQ�
JHQ�XQG�%HYRUPXQGXQJHQ�HQWODVVHQ��JHUlW�GHU�HLQ]HOQH�LQ�GLH�]ZLH�
VSlOWLJH�¾)UHLKHLW½�VHLQHU�3ULYDWVSKlUH��XQWHU�GLH�+HUUVFKDIW�VHLQHU
HLJHQHQ��LKUHU�VW�W]HQGHQ�$X�HQKDOWH�HQWOHGLJWHQ�LQGLYLGXHOOHQ�$X�
WRQRPLH��PDQ�PX��VLFK�VHOEVW�YHUZLUNOLFKHQ�XP�MHGHQ�3UHLV��RKQH
HLQHQ� DQGHUHQ�0D�VWDE� LQ�$QVSUXFK� QHKPHQ� ]X� N|QQHQ� DOV� VHLQ
HLJHQHV�(JR��,Q�OHW]WHU�.RQVHTXHQ]�EOHLEW�GHU�HLQ]HOQH�DOV�HLQ]LJH
,QVWLWXWLRQ�]XU�FN��GLH�VLFK�VHOEVW�QXU�QRFK�GXUFK�LKUHQ�HLJHQHQ�/H�
EHQVHQWZXUI�EHKDXSWHQ�XQG�OHJLWLPLHUHQ�NDQQ�

:LU�VFKHLQHQ�VR�HWZDV�ZLH�HLQH�¾9HUVHOEVWlQGLJXQJ½�GHV�5HOLJL|VHQ
�EHUKDXSW�]X�HUOHEHQ��,Q�HLQHP�OHW]WHQ�$NW�GHU�(PDQ]LSDWLRQ�O|VHQ
VLFK�DXFK�JOlXELJH�0HQVFKHQ� LPPHU�PHKU�DXV�GHU�=XVWlQGLJNHLW
GHU� UHOLJL|VHQ�,QVWLWXWLRQHQ��0DQFKHV�VSULFKW�JHJHQZlUWLJ� I�U�GLH
7KHVH�GHV�.RQVWDQ]HU�5HOLJLRQVVR]LRORJHQ�7KRPDV�/XFNPDQQ��GLH
HU�VFKRQ������LQ�VHLQHP�(VVD\�ª'LH�XQVLFKWEDUH�5HOLJLRQ©�lX�HU�
WH����'DQDFK�Z�UGH�QlPOLFK�QHEHQ�GLH�IRUWEHVWHKHQGH�LQVWLWXWLRQDOL�
VLHUWH�5HOLJLRQ�HLQH�QLFKW�PHKU�LQVWLWXWLRQHOO�JHEXQGHQH��WUDGLWLRQV�
ORVH�� GLHVVHLWLJH� VXEMHNWLYH� 5HOLJLRVLWlW� WUHWHQ�� HLQH� ªXQVLFKWEDUH
5HOLJLRQ©�HEHQ��GLH�VLFK�YRP��EHUNRPPHQHQ�'HXWXQJVUDKPHQ�GHU
ELVKHU� JHOWHQGHQ� 5HOLJLRQ� ZHLWJHKHQG� DEO|VW�� /XFNPDQQV� 7KHVH
OlXIW�DOVR�QLFKW�DXI�HLQHQ�WRWDOHQ�ª6FKZXQG�GHU�JHOHEWHQ�5HOLJLRQ©
KLQDXV��VRQGHUQ�YLHOPHKU�DXI�GHUHQ�9HUIO�FKWLJXQJ�LQV�3ULYDWH���

¾3ULYDW½�KHL�W��'LH�OHEHQVSUDNWLVFKHQ�7KHPHQ�ªOHW]WHU©�%HGHXWXQJ
EHU�KUHQ� LQ�HUVWHU�/LQLH�GLH�]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ�
GLH�SHUV|QOLFKH�6HOEVWYHUZLUNOLFKXQJ�XQG�,GHQWLWlWVILQGXQJ�LQ�)D�
PLOLH�XQG�)UHXQGHVNUHLV��3DUWQHUVFKDIW��6H[XDOLWlW�XQG�%HUXI��'HU



�� 8��%HFN��(��%HFN�*HUQVKHLP��'DV�JDQ]�QRUPDOH�&KDRV�GHU�/LHEH��)UDQNIXUW�0�����������
�� 9JO�� *�� 6FKXO]H�� 'LH� (UOHEQLVJHVHOOVFKDIW�� .XOWXUVR]LRORJLH� GHU� *HJHQZDUW� �)UDQN�

IXUW�0���1HZ�<RUN�������
�� +��-HOORXVFKHFN��'LH�.XQVW�DOV�3DDU�]X�OHEHQ��6WXWWJDUW�����������

��

6R]LRORJH�8OULFK�%HFN�VSUDFK��DXVJHKHQG�YRQ�GLHVHU�%HREDFKWXQJ�
JHUDGH]X�YRQ�HLQHU�ª1DFKUHOLJLRQ�GHU�/LHEH©���'DV�/LHEHVJHI�KO
ELOGHW�PLW� DQGHUHQ�:RUWHQ� GHQ�+RUL]RQW� HLQHU�$UW� ¾5HOLJLRQ� GHU
6HOEVWHUIDKUXQJ�XQG�6HOEVWYHUZLUNOLFKXQJ½��GLH�LKUHUVHLWV�ZLHGHUXP
GHP�%HG�UIQLV�GHU�HUOHEQLVRULHQWLHUWHQ�*HVHOOVFKDIW�GHU�QHXQ]LJHU
-DKUH�HQWVSULFKW��GDV�/HEHQ�P|JOLFKVW�DOV�VFK|QHV�XQG�VSDQQHQGHV
(UOHEQLV�]X�JHVWDOWHQ��*HUKDUG�6FKXO]H�EH]HLFKQHW�GLHVHQ�9RUJDQJ
VHLQHUVHLWV�DOV�ªbVWKHWLVLHUXQJ�GHV�$OOWDJVOHEHQV©����,QVRIHUQ�(OH�
PHQWH�GHV�5HOLJL|VHQ�]XU�lVWKHWLVFKHQ�/HEHQV��XQG�(UOHEQLVTXDOLWlW
EHLWUDJHQ��KDEHQ�VLH�LQ�GLHVHP�/HEHQVNRQ]HSW�]ZDU�ZHLWHUKLQ�LKUH
)XQNWLRQ��DEHU�GDV�UHOLJL|VH�/HEHQVNRQ]HSW�ZLUG�JHZLVVHUPD�HQ�]X
HLQHP�0HGLXP�GHU�SHUV|QOLFKHQ�,GHQWLWlWVILQGXQJ��'DV�HLJHQH�,FK
ZLUG�]XU�OHW]WHQ�,QVWDQ]�XQG�]XP�0D�VWDE�I�U�GLH�:DKUKHLW�GHU�HL�
JHQHQ�5HOLJLRQ�

'LH�)ROJH�LVW�HLQ�'HIL]LW�DQ�KDQGKDEEDUHQ�XQG�HLQOHXFKWHQGHQ�9HU�
KDOWHQVPXVWHUQ�XQG�(UIDKUXQJVUHJHOQ��GLH�GHP�HLQ]HOQHQ�0HQVFKHQ
KHOIHQ�N|QQWHQ��PLW�GHQ�$QIRUGHUXQJHQ�GHV�WlJOLFKHQ�/HEHQV�|NR�
QRPLVFK�XQG� VWUH�IUHL�XP]XJHKHQ��9|OOLJ� DXI� VLFK� VHOEVW�JHVWHOOW
VROO� HU� GHQ�6LQQ� VHLQHV�/HEHQV� VHOEVW� HQWZHUIHQ�XQG�EHVWLPPHQ�
$EHU�VWHWV�DXIV�QHXH�]ZLQJHQ�GLH�LQ�MHGHP�0HQVFKHQOHEHQ�DXIWUH�
WHQGHQ�XQYHUUHFKHQEDUHQ�%U�FKH��:LGHUVSU�FKH�XQG�/HHUVWHOOHQ�]X
HLQHP� RIW� JHQXJ� KLOIORVHQ� XQG� YHUJHEOLFKHQ� 6XFKHQ� QDFK� HLQHP
OHW]WHQ�*UXQG�XQG�+DOW�GHU�'DVHLQVRULHQWLHUXQJ��'DV��ZDV�VLFK�KLHU
LP� %HUHLFK� GHU� UHOLJL|VHQ� XQG� HWKLVFKHQ� hEHU]HXJXQJHQ� QXU
EHVRQGHUV�GHXWOLFK�YROO]LHKW��LVW�WDWVlFKOLFK�HLQH�XPIDVVHQGH�.ULVH
GHU�(UIDKUXQJ��'HQQ��0LW�GHP�9HUOXVW�GHU��EHUOLHIHUWHQ�7UDGLWLR�
QHQ�JHKW�DXFK�GHU�ELVKHU�JHVHOOVFKDIWOLFK�DEJHVLFKHUWH�6LQQ]XVDP�
PHQKDQJ�YHUORUHQ����(V�HQWVWHKW�HLQ�9DNXXP��HLQ�0DQJHO�DQ�YHU�
WUDXWHU�XQG�EHZlKUWHU�(UIDKUXQJ� LP�8PJDQJ�PLW�GHQ�HUVWHQ�XQG
OHW]WHQ�)UDJHQ�GHV�/HEHQV��8QG�GLHV�HUNOlUW�DXFK��ZDUXP�0HQVFKHQ
DOOHU�%LOGXQJVVFKLFKWHQ�LQ�SHUV|QOLFKHQ�/HEHQVNULVHQ�DQIlOOLJ�ZHU�



��

GHQ�I�U�DOOHUOHL�REVNXUH�+HLOVOHKUHQ�XQG�(UO|VXQJVERWVFKDIWHQ��*H�
UDGH�GLHVH�¾$QIlOOLJNHLW½�YHUZHLVW�XQV�KHXWH�DXI�HLQH�RIW�YHUERUJHQH
IXQGDPHQWDOH�6HKQVXFKW�QDFK�hEHUZLQGXQJ�GHU�VR]LDOHQ�,VRODWLRQ�
DXI�HLQ�LQWHQVLYHV�9HUODQJHQ�QDFK�ZDKUHP�XQG�KHLOHP�/HEHQ��7DW�
VlFKOLFK�I�KOHQ�VLFK�YLHOH�0HQVFKHQ��EHUIRUGHUW�GXUFK�GHQ�PDVVL�
YHQ�(UZDUWXQJVGUXFN��6LH�VLQG�QLFKW�PHKU�LP�6WDQGH��GLH�.RPSOH�
[LWlW�GHU�¾SRVWPRGHUQHQ½�:LUNOLFKNHLW�SRVLWLY�]X�YHUDUEHLWHQ�

���$XI�GLH�SRVLWLYH�6HLWH�GHU�(QWZLFNOXQJ�DFKWHQ��

'LH�NXU]H�&KDUDNWHULVWLN�PDJ�JHQ�JHQ��,Q�GHU�7DW��:LU�OHEHQ�LQ�HL�
QHU�YRQ�.ULVHQ�JHVFK�WWHOWHQ�:HOW��XQG�HV�Z�UGH�QLHPDQGHP�KHO�
IHQ�� GLH�*HIDKU� ]X� EDJDWHOOLVLHUHQ��.HLQ�=ZHLIHO� DXFK�� GD�� YLHOH
0HQVFKHQ�VLFK�H[LVWHQWLHOO�YHUXQVLFKHUW��UDWORV�XQG�RULHQWLHUXQJVORV
I�KOHQ�XQG�GD��HV�6�UHOLJL|V�JHVHKHQ�6�WDWVlFKOLFK�VR�HWZDV�ZLH�HLQH
6LQQNULVH�JLEW�

$EHU�HV�WUlJW�ZHQLJ�]XU�/|VXQJ�EHL��ZHQQ�PDQ�QXU�JHEDQQW�DXI�GLH
6\PSWRPH� VWDUUW��:HU�ZROOWH�GHQQ� LP�(UQVW� WURW]� DOOHU�1|WH�XQG
bQJVWH�DXI�GLH�QHXHQ�/HEHQVIRUPHQ��GHQ�=XJHZLQQ�DQ�:LVVHQ��SHU�
V|QOLFKHU�)UHLKHLW��UHOLJL|VHU�7ROHUDQ]�XQG�/HEHQVTXDOLWlW�YHU]LFK�
WHQ"�:DV�DOVR�KHXWH�QRW�WXW��LVW�HLQ�DXVJHJOLFKHQHV��JHJHQZDUWV��XQG
ZLUNOLFKNHLWVEH]RJHQHV��QlPOLFK�]XNXQIWVEHUHLWHV�9HUKlOWQLV�]X�GHQ
VR]LDOHQ� XQG� UHOLJL|VHQ� *HJHEHQKHLWHQ� XQVHUHU� (SRFKH�� 6WXGLHUW
PDQ� QlPOLFK� GLH� HLQVFKOlJLJHQ� VR]LRORJLVFKHQ� 8QWHUVXFKXQJHQ�
EHVWlWLJW�VLFK�GLH�YRU�DOOHP�YRQ�NLUFKOLFKHQ�$PWVVWHOOHQ�LPPHU�ZLH�
GHU�JHlX�HUWH�G�VWHUH�%HKDXSWXQJ�HLQHV�DOOJHPHLQHQ�:HUWHYHUIDOOV
EH]LHKXQJVZHLVH�HLQHU�VLWWOLFKHQ�'HNDGHQ]�YRUZLHJHQG�GHU�¾ZHVWOL�
FKHQ½�*HVHOOVFKDIW�QLFKW��

*HZDQGHOW�KDEHQ�VLFK�JHQDX�JHQRPPHQ�MD�QLFKW�GLH�HWKLVFKHQ�:HU�
WH�DQ�VLFK��VRQGHUQ�OHGLJOLFK�GLH�(LQVWHOOXQJ�LKQHQ�JHJHQ�EHU��JH�
QDXHU��GLH�+LHUDUFKLH�GHU�%HGHXWXQJ��GLH�VLH�I�U�GLH�HLQ]HOQHQ�0HQ�
VFKHQ�XQG�GLH�*HVHOOVFKDIW�LP�DOOJHPHLQHQ�KDW��:LU�KDEHQ�HV�DOVR



��

PLW�HLQHP�(LQVWHOOXQJVZDQGHO�]X�WXQ��GHU�ZLHGHUXP�QLFKW�EHOLHELJ
RGHU�]XIlOOLJ�LVW��VRQGHUQ�(UJHEQLV�HEHQ�MHQHU�ODQJIULVWLJHQ�VR]LDO�
JHVFKLFKWOLFKHQ� 9HUlQGHUXQJ� GHU� /HEHQVEHGLQJXQJHQ� XQG� GHU
(QWVFKHLGXQJVQRWZHQGLJNHLWHQ��GLH�VLFK�GDUDXV�HUJHEHQ��7DWVDFKH
LVW�MHGHQIDOOV�
q� 'DV� (WLNHWW� ¾2ULHQWLHUXQJVORVLJNHLW½� WULIIW� GLH�JHVHOOVFKDIWOLFKH
5HDOLWlW�]XPLQGHVW�QXU�XQYROOVWlQGLJ��,Q�:LUNOLFKNHLW�ELHWHW�GLH
*HJHQZDUWVJHVHOOVFKDIW� JHUDGH]X� LP� hEHUIOX�� 0|JOLFKNHLWHQ�
VLFK�IDVW�EHOLHELJ�UHOLJL|V��HWKLVFK�XQG�ZHOWDQVFKDXOLFK�]X�RULHQ�
WLHUHQ�

q� 'HU�WRWDOH�:HUWHYHUOXVW�LVW�HLQ�0\WKRV��5LFKWLJ�LVW��GD��VLFK�HLQ
:HUWHZDQGHO�YROO]LHKW��LQ�GHVVHQ�)ROJH�LQ�GHU�7DW�PDQFKH�¾WUDGL�
WLRQHOOHQ½�:HUWH��HWZD�LP�6H[XDOEHUHLFK���UHODWLYLHUW�KDEHQ��ZlK�
UHQG� DQGHUH�:HUWH�ZLH� 7UHXH� XQG� (KUOLFKNHLW� LQ� %H]LHKXQJHQ
RGHU� GLH� 8PZHOWYHUDQWZRUWXQJ� HLQH� JHJHQ�EHU� IU�KHU� XQYHU�
JOHLFKOLFK�K|KHUH�:HUWVWHOOXQJ�JHZLQQHQ�

q� )DOVFK�LVW�HV�HEHQVR��HLQVHLWLJ�YRQ�7UDGLWLRQVYHUOXVWHQ�]X�UHGHQ�
DEHU� ]X� �EHUVHKHQ�� GD�� KHXWH� LQ� HUKHEOLFKHP�0D�H� YLHOIlOWLJH
QHXH�UHOLJL|VH�7UDGLWLRQVELOGXQJHQ�JHVFKHKHQ�6�DOOHUGLQJV�KlXIL�
JHU�LP�DX�HUFKULVWOLFKHQ�8PIHOG�DOV�LQQHUKDOE�GHU�WUDGLWLRQHOOHQ
.LUFKHQ�

'DV�DNWXHOOH�3UREOHP�GHU�LQGLYLGXDOLVLHUWHQ�5HOLJLRQ�6�VR�IROJW�DXV
GHP�YRUJHVWHOOWHQ�%HIXQG�6�LVW�ZHQLJHU�GLH�LQWHOOHNWXHOOH�RGHU�SKL�
ORVRSKLVFKH�)UDJH�QDFK�GHU�([LVWHQ]�*RWWHV��DOV�YLHOPHKU�HLQH�H[L�
VWHQWLHOOH�.ULVH� GHU�7UDQV]HQGHQ]HUIDKUXQJ�XQG�7UDQV]HQGHQ]EH�
ZlOWLJXQJ��'LH�)ROJH�GDYRQ��'HU�LQ�GHU�HLJHQHQ�/HEHQVJHVFKLFKWH
HQWKDOWHQH�6LQQ��XQG�:HUWKRUL]RQW�GHV�/HEHQV�6�6HOEVWYHUZLUNOL�
FKXQJ��3DUWQHUVFKDIW��$UEHLW�XQG�(UOHEQLVZHOWHQ�6�ZLUG�PLW�TXDVL�
UHOLJL|VHQ�+HLOV�(UZDUWXQJHQ��EHUIUDFKWHW��GHQHQ�HU�XQP|JOLFK�JH�
Q�JHQ�NDQQ��+LHU�ZLUG�HV�]XU�$XIJDEH�UHOLJL|VHU�,QIRUPDWLRQVDUEHLW�
0HQVFKHQ�LP�8PJDQJ�PLW�GHU� WUDQV]HQGHQWDOHQ�'LPHQVLRQ�LKUHV

/HEHQV�XQG�LKUHU�%H]LHKXQJHQ�]X�EHUDWHQ��=LHO�VROFKHU�$XINOlUXQJ
LVW�HV��LKQHQ�QHXH�9RUVWHOOXQJHQ�GDYRQ�]X�YHUPLWWHOQ��GD��HV�6LQQ
JLEW��GHU�MHQVHLWV�LKUHV�/HEHQVKRUL]RQWV�OLHJW��XQG�GD��VLH�LKU�/HEHQ



��
'��6|OOH��'LH�+LQUHLVH��=XU�UHOLJL|VHQ�(UIDKUXQJ�6�7H[WH�XQG�hEHUOHJXQJHQ
�6WXWWJDUW�����������

�� (��-�QJHO��*RWW�DOV�*HKHLPQLV�GHU�:HOW��=XU�%HJU�QGXQJ�GHU�7KHRORJLH�GHV�*HNUHX]LJWHQ
LP�6WUHLW�]ZLVFKHQ�7KHLVPXV�XQG�$WKHLVPXV��7�ELQJHQ��������

��

LP�9HUWUDXHQ� GDUDXI� DXI� LPPHU� QHXH�+RIIQXQJ� XQG�=XNXQIW� KLQ
|IIQHQ�N|QQHQ�

(V�JHKW�DOVR�GDUXP�]X�YHUVWHKHQ��0HQVFKHQ�VHKQHQ�VLFK��RIW�RKQH
GD��LKQHQ�GDV�VHOEVW�EHZX�W�ZLUG��LQWHQVLY�QDFK�HLQHP�JDQ]HQ��SUDOO
JHI�OOWHQ��JHJO�FNWHQ��ZLUNOLFKHQ�/HEHQ��ZHOFKHV�LKQHQ�MHGHQ�7DJ
ZLHGHU�QHX�GDV�*HI�KO�YHUPLWWHOQ�VROO��ZLUNOLFK�]X�OHEHQ��VLFK�VHOEVW
]X�VHLQ��]X�I�KOHQ��]X�HUOHEHQ��'RURWKHH�6|OOH�RUWHWH�LQ�GHU�YLHOIDFK
YHUGUlQJWHQ�6HKQVXFKW�QDFK�DXWKHQWLVFKHP�/HEHQ�JHUDGH]X�HLQ�(U�
NHQQXQJV]HLFKHQ�GHU�QHXHQ�5HOLJLRVLWlW�

ª(V�LVW�GHU�:XQVFK��JDQ]�]X�VHLQ��GDV�%HG�UIQLV�QDFK�HLQHP�XQ]HUVW�FN�
WHQ�/HEHQ��'DV�DOWH�:RUW�GHU�UHOLJL|VHQ�6SUDFKH�¾+HLO½�GU�FNW�JHQDX�GLH�
VHV�*DQ]�6HLQ��8Q]HUVW�FNW�6HLQ��1LFKW�NDSXWW�6HLQ�DXV�©��

6ROFKH�6lW]H�XPUHL�HQ�HLQGUXFNVYROO��ZDV�HLJHQWOLFK�GDV�=LHO�HLQHU
KLHU�DQVHW]HQGHQ�¾IXQGDPHQWDOHQ�7KHRORJLH½�VHLQ�P��WH��(EHQ�MHQH
¾UHOLJL|VH½�(UIDKUXQJVGLPHQVLRQ��YRQ�GHU�'RURWKHH�6|OOH�VSULFKW�
JLOW�HV�LP�+RUL]RQW�GHV�ELEOLVFK�FKULVWOLFKHQ�*RWWHVJODXEHQV�QHX�]X
EHKHLPDWHQ��=ZHLIHOORV�NDQQ�GLH�FKULVWOLFKH�%RWVFKDIW�DXFK�KHXWH
HLQHQ� NULWLVFK�DXINOlUHQGHQ�%HLWUDJ� ]XU�%HZlOWLJXQJ� GHV� /HEHQV
OHLVWHQ�� YRUDXVJHVHW]W�� VLH� QLPPW� GLH� ¾SRVWPRGHUQH½� 6XFKH� QDFK
QHXHQ�/HLWYRUVWHOOXQJHQ� GHV� /HEHQV� HUQVW��'DV� LVW� IUHLOLFK� NDXP
P|JOLFK�LP�5�FNJULII�DXI�HLQH�KDXVEDFNHQH��DQ�WUDGLWLRQHOOHQ�%H�
JULIIHQ� KlQJHQGH� 7KHRORJLH�� VRQGHUQ� QXU� LP� 9RUJULII� DXI� HLQH
7KHRORJLH��GLH�6�IUHL�QDFK�(EHUKDUG�-�QJHO���6�*RWW�GHQ�0HQVFKHQ
DOV�*HKHLPQLV� LKUHU�:HOW�ZLHGHU� EHJUHLIOLFK�PDFKW��+LHU� KDW� GLH
)XQGDPHQWDOWKHRORJLH�LKU�$UEHLWVIHOG�


