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/RWKDU 3KLOLSSV

-XULVWLVFKH )DNXOWlW GHU /XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW
/XGZLJVWUD�H �� � ,
����� 0�QFKHQ

ORWK#MXUD�XQL�PXHQFKHQ�GH

�LÃÌÀ>VÌ� 9HUKDOWHQVZHLVHQ NDQQ PDQ DOV LQ 9RUJlQJHQ JU�QGHQG EHWUDFKWHQ XQG
9RUJlQJH ZLHGHUXP DOV LQ =XVWlQGHQ JU�QGHQG� 'LHVH %HWUDFKWXQJVZHLVH
HUP|JOLFKW HLQH NRPELQDWRULVFKH (UIDVVXQJ GHU 9DULDQWHQ� %HZHUWHW PDQ =XVWlQGH
QDFK ÄJXW³ XQG ÄVFKOHFKW³� VR VHW]W VLFK GLH %HZHUWXQJ ELV LQ GLH HQWVSUHFKHQGHQ
9HUKDOWHQVZHLVHQ IRUW� 'DV KDW PLW .RQVHTXHQ]HQ I�U GLH JHVHW]JHEHULVFKHQ
0|JOLFKNHLWHQ� 9HUKDOWHQVZHLVHQ� GLH YRQ HLQHP ÄJXWHQ³ =XVWDQG DXVJHKHQ� LKQ
EHZDKUHQG RGHU LKQ ]HUVW|UHQG� NDQQ GHU *HVHW]JHEHU HUIDVVHQ� (LQHQ ÄVFKOHFKWHQ³
=XVWDQG YHUEHVVHUQ ]X ZROOHQ� LVW HLQH HUIUHXOLFKH 6DFKH� DEHU JHVHW]JHEHULVFK
VFKZHU ]X IDVVHQ�

,P -DKUH ���� KDW +HUEHUW )LHGOHU GHQ %HJULII GHU ÄNRPELQDWRULVFKHQ 9ROOVWlQGLJNHLW³

LQ GLH 5HFKWVZLVVHQVFKDIW HLQJHI�KUW�6� >),��@ 6� ������ ������� 'HU *HGDQNH
EHHLQGUXFNWH PLFK VRIRUW XQG KDW PLFK VHLWGHP EHJOHLWHW��

,P )ROJHQGHQ VROOHQ 9HUKDOWHQVYDULDQWHQ NRPELQDWRULVFK HQWZLFNHOW ZHUGHQ� 'LH
9HUKDOWHQVYDULDQWHQ ]X �EHUVFKDXHQ EHGHXWHW GLH )RUPHQ P|JOLFKHU *HJHQVWlQGH YRQ
UHFKWOLFKHQ� PRUDOLVFKHQ XQG SROLWLVFKHQ 1RUPHQ �EHUVFKDXHQ XQG EHZHUWHQ ]X N|QQHQ�
=XU (LQVWLPPXQJ HLQ %HLVSLHO� (LQ 6SD]LHUJlQJHU EOHLEW YRU HLQHP -XJHQGVWLOKDXV
VWHKHQ� 1DFK NXU]HP =|JHUQ |IIQHW HU GLH 7�U XQG WULWW LQ GLH (LQJDQJVKDOOH� XP VLH ]X
EHZXQGHUQ� 'LH 7�U KlOW HU RIIHQ� %HLP 9HUODVVHQ GHV +DXVHV VFKOLH�W VLH VLFK KLQWHU
LKP�

%HWUDFKWHW PDQ GLH 7�U XQWHU GHP *HVLFKWVSXQNW Û�� <ÕÃÌB�`i�] VR JLEW HV ]ZHL� ���
JHVFKORVVHQ RGHU ��� RIIHQ �QLFKW JHVFKORVVHQ�� %HWUDFKWHW PDQ VLH XQWHU GHP

� ,Q >3+��@� 6�� KDEH LFK )LHGOHUV ÄNRPELQDWRULVFKH 9ROOVWlQGLJNHLW³ GHU LQ GHU 5HFKWVZLVVHQVFKDIW VR
JHVFKlW]WHQ ÄHQ]\NORSlGLVFKHQ 9ROOVWlQGLJNHLW³ GHU /HKUPHLQXQJHQ JHJHQ�EHUJHVWHOOW� 9JO� LP �EULJHQ� XQG
QXU XQWHU DQGHUHP >3+��@� 6���� II GHUV�� $EVROXWH XQG UHODWLYH 5HFKWH XQG YHUZDQGWH 3KlQRPHQH� 'LH
NRPELQDWRULVFKH (UIDVVXQJ GHU *HVWDOWXQJVP|JOLFKNHLWHQ� ,Q >7$��@� 6���� II

��



*HVLFKWVSXQNW YRQ 6�À}B�}i�� VR JLEW HV YLHU� ��� 'LH 7�U |IIQHW VLFK� ��� VLH VFKOLH�W
VLFK� ��� VLH VWHKW RIIHQ� ��� VLH EOHLEW JHVFKORVVHQ� 8QWHU GHP *HVLFKWVSXQNW YRQ
6iÀ�>�Ìi�ÃÜi�Ãi� JLEW HV DFKW 0|JOLFKNHLWHQ� ��� 0DQ |IIQHW GLH 7�U� ��� PDQ VFKOLH�W
VLH� ��� PDQ OlVVW JHVFKHKHQ� GDVV VLH VLFK |IIQHW� ��� PDQ OlVVW JHVFKHKHQ� GDVV VLH VLFK
VFKOLH�W� ��� PDQ KlOW VLH RIIHQ� �� � PDQ KlOW VLH ]X� ��� PDQ OlVVW VLH RIIHQ� ��� PDQ OlVVW
VLH JHVFKORVVHQ��

)�KUHQ ZLU GDI�U 6\PEROH HLQ� %HL S PDJ PDQ DQ GHQ <ÕÃÌ>�` RIIHQ GHQNHQ� XQG EHL T
DQ GHQ <ÕÃÌ>�` JHVFKORVVHQ �T GHILQLHUW GXUFK ¤ S�� =XVWDQG S VSDOWHW VLFK DXI LQ GLH
6�À}B�}i SS ± GLH 7�U EOHLEW RIIHQ ± XQG ST ± GLH 7�U VFKOLH�W VLFK� 'LH 9RUJlQJH
N|QQHQ ZLHGHUXP *HJHQVWDQG YRQ 6iÀ�>�Ìi�ÃÜi�Ãi� VHLQ� SS NDQQ VLFK DXIVSDOWHQ ]X
/SS � PDQ OlVVW GLH 7�U RIIHQ VWHKHQ ± XQG $ST ± PDQ JUHLIW HLQ XQG VFKOLH�W VLH� 'DV
Ä/³ VROO DXI ODVFLDUH� ODLVVHU� ODVVHQ� WR OHW DQVSLHOHQ XQG GDV Ä$³ DXI GDV ODWHLQLVFKH :RUW
DFWLR XQG VHLQH 1DFKNRPPHQ LQ GHQ HXURSlLVFKHQ 6SUDFKHQ�

'LH %HJULIIVHQWZLFNOXQJ VHL QXQ DOV %DXP GDUJHVWHOOW�

$EELOGXQJ �� %HJULIIVDEZLFNOXQJ LQ %DXPGDUVWHOOXQJ

� 'LHVH =HUOHJXQJ LQ ]ZHL =XVWlQGH� YLHU 9RUJlQJH XQG DFKW 9HUKDOWHQVZHLVHQ JHKW ]XU�FN DXI >9:��@�

��



'HU hEHUJDQJ YRQ GHQ =XVWlQGHQ ELV KLQ ]X GHQ 9HUKDOWHQVZHLVHQ LVW QLFKW ]HLWOLFK ]X
YHUVWHKHQ� VRQGHUQ DOV HLQH bQGHUXQJ GHU %HWUDFKWXQJVZHLVH� :HQQ GHU %OLFN VLFK YRQ
GHQ =XVWlQGHQ ZHJ DXI GLH 9RUJlQJH ULFKWHW� VR ]HLJW VLFK� GDVV HLQ =XVWDQG HQWZHGHU
YHUKDUUW ± DXFK 9HUKDUUHQ VHL DOV 9RUJDQJ DQJHVHKHQ ± RGHU DEHU LQ GHQ DOWHUQDWLYHQ =X�
VWDQG �EHUJHKW� S ZLUG DOVR HQWZHGHU ]X SS RGHU ]X DEHU ST� :DQGHUW GHU %OLFN GDQQ
ZHLWHU ]X GHQ 9HUKDOWHQVZHLVHQ� VR HUJLEW VLFK� GDVV MHPDQG HLQHQ 9RUJDQJ HQWZHGHU
JHVFKHKHQ OlVVW ± DXFK *HVFKHKHQODVVHQ VHL DOV HLQ 9HUKDOWHQ DQJHVHKHQ � RGHU DEHU LQ
LKQ HLQJUHLIW XQG LKQ XPGUHKW� SS ZLUG GHPJHPl� HQWZHGHU ]X /SS RGHU DEHU ]X $ST�
$XI GHU OLQNHQ 6HLWH GHV %DXPHV VWHKHQ GLH 9RUJlQJH XQG 9HUKDOWHQVZHLVHQ� GLH DXI
GHP =XVWDQG S IX�HQ� ZDV DXI GHP =XVWDQG T IX�W� VWHKW DXI GHU UHFKWHQ 6HLWH�

9RQ %HGHXWXQJ ZLUG GLHVHU 8QWHUVFKLHG� ZHQQ HLQH :HUWXQJ KLQ]XJHQRPPHQ ZLUG� 'HU
=XVWDQG S ZHUGH DOV ÄJXW³ EHZHUWHW XQG GHU =XVWDQG T DOV ÄVFKOHFKW³� 'HU /HVHU PDJ VLFK
EHOLHELJH %HLVSLHOH GD]X YRUVWHOOHQ� HU VROOWH QXQ QLFKW PHKU DQ ZHUWIUHLH 7�UHQ� VRQGHUQ
YLHOOHLFKW DQ Ä/HEHQ XQG 7RG³ GHQNHQ� 'HU 9RUJDQJ SS EHGHXWHW GDQQ� GDVV MHPDQG DP
/HEHQ EOHLEW� XQG /SS� GDVV HLQ DQGHUHU LKQ DP /HEHQ OlVVW� $ST GDJHJHQ ± XP OLQNV
XQWHQ IRUW]XIDKUHQ ± EHGHXWHW� GDVV PDQ MHPDQGHP GDV /HEHQ QLPPW� /ST ± DOV QlFKVWHV
LQ GHU 5HLKH � EHGHXWHW� GDVV PDQ EHLVSLHOVZHLVH HLQHP OHEHQVEHGURKHQGHQ 8QIDOO VHLQHQ
/DXI OlVVW� ZRKLQJHJHQ PDQ PLW $SS UHWWHQG HLQJUHLIW�

'LH 3DDUH LQ GHQ 9HUKDOWHQVZHLVHQ� ZHOFKH DQ GHQVHOEHQ 9RUJDQJ DQNQ�SIHQ � ZLH /SS
XQG $ST DQ SS ±� ELHWHQ ]ZHL )RUPXOLHUXQJVP|JOLFKNHLWHQ I�U 1RUPHQ DQ� JHVFKHKHQ
ODVVHQG RGHU HLQJUHLIHQG� EHLVSLHOVZHLVH Ä/HEHQ DFKWHQ�³ HLQHUVHLWV XQG Ä'X VROOVW QLFKW
W|WHQ�³ DQGHUHUVHLWV�� $XFK VRZHLW GLH )RUPXOLHUXQJHQ ORJLVFK lTXLYDOHQW VLQG� VLQG VLH
GRFK PLW XQWHUVFKLHGOLFKHQ .RQQRWDWLRQHQ YHUEXQGHQ�

'LH DXI S IX�HQGHQ 9HUKDOWHQVZHLVHQ DXI GHU OLQNHQ 6HLWH GHV %DXPHV ± GDVV HWZDV
6FKlGOLFKHV HLQWULWW RGHU GDVV PDQ HV JDU EHZLUNW ± ODVVHQ VLFK JUXQGVlW]OLFK GXUFK
5HFKWVQRUPHQ HUIDVVHQ� ]XP %HLVSLHO DOV 7RWVFKODJ XQG DOV XQWHUODVVHQH +LOIHOHLVWXQJ�
YJO� � ��� XQG � ��� F 6W*%� )�U GLH 9HUKDOWHQVZHLVHQ DXI GHU UHFKWHQ 6HLWH GHV %DXPHV
JLOW GDV MHGRFK ZHQLJHU� $TS EHGHXWHW� GDVV MHPDQG HWZDV *XWHV KHUYRUEULQJW�
'HUJOHLFKHQ WXQ ]X ZROOHQ� LVW HLQH EHJU��HQVZHUWH 0D[LPH� HV VR IDVVHQ ]X ZROOHQ�
GDVV HV *HJHQVWDQG HLQHU 5HFKWVQRUP LVW� EOHLEW GDJHJHQ RIW IUDJZ�UGLJ� 0DQ KDW LP
/HEHQ YLHOH *HOHJHQKHLWHQ� *XWHV ]X WXQ� $EHU VLH HQW]LHKHQ VLFK ZHLWJHKHQG GHU
)HVWOHJXQJ GXUFK GDV 5HFKW� %OHLEHQ ZLU EHL GHP %HLVSLHOVNRPSOH[ YRQ /HEHQ XQG 7RG�
Ä'X VROOVW QLFKW DEVLFKWOLFK OHEHQGLJ PDFKHQ�³ VFKUHLEW 6FKOHLHUPDFKHU LQ VHLQHQ
Ä*HERWHQ I�U (KHOHXWH³� 'DVV HWZDV GUDQ LVW DQ GLHVHU 0DKQXQJ� XQG KHXWH� LP =HLWDOWHU
GHU 5HSURGXNWLRQVPHGL]LQ� QRFK PHKU DOV LP ��� -DKUKXQGHUW� VFKHLQW PLU RIIHQVLFKWOLFK�
*HPHLQW LVW QDW�UOLFK QLFKW� GDVV (KHOHXWH HLQH *HEXUW YHUPHLGHQ VROOHQ� VRQGHUQ VLH VLH
QLFKW HU]ZLQJHQ VROOHQ�

��



$TT EHGHXWHW� GDVV PDQ TS � HLQHQ 9RUJDQJ ]XP *XWHQ KLQ ± DEVFKQHLGHW� VR GDVV HV
EHLP VFKOHFKWHQ =XVWDQG EOHLEW� -XULVWLVFK JHVHKHQ LVW GDV lKQOLFK VFKZHU ]X SUl]LVLHUHQ
ZLH GLH +HUYRUEULQJXQJ YRQ HWZDV *XWHP� %OHLEHQ ZLU DXFK KLHU EHL GHP .RPSOH[ YRQ
/HEHQ XQG 7RG� 8QOlQJVW KDW HLQH 'DPH� GLH HEHQVR IURPP ZLH SURPLQHQW LVW� LQ HLQHP
)HUQVHKJHVSUlFK JHVDJW� GDVV GLH (PSIlQJQLVYHUK�WXQJ HLQH $UW GHU $EWUHLEXQJ VHL�
(QWVHW]HQ XQG .RSIVFK�WWHOQ ZDU GLH )ROJH� 6LH HUOlXWHUWH GLH *OHLFKVWHOOXQJ VSlWHU VR�
'DV HLQH ZLH GDV DQGHUH GLHQH GD]X� HLQH *HEXUW ]X YHUKLQGHUQ� 'DV (QWVHW]HQ QDKP
GDGXUFK DEHU QLFKW DE� $EWUHLEXQJ ZLUG KHXW]XWDJH DOOJHPHLQ DOV HLQ (LQJULII LQ HLQ
ZHUGHQGHV 0HQVFKHQOHEHQ EHZHUWHW� XQG QLFKW DOV GLH 9HUKLQGHUXQJ HLQHU *HEXUW�
*HZLVV JDE HV DXFK =HLWHQ� LQ GHQHQ EHL GHU 6WUDIEDUNHLW GHU $EWUHLEXQJ GLH YHUHLWHOWH
+RIIQXQJ DXI 1DFKZXFKV LP 9RUGHUJUXQG VWDQG� VR EHL GHQ 5|PHUQ GLH (UZDUWXQJ GHV
)DPLOLHQYDWHUV XQG LP 1DWLRQDOVR]LDOLVPXV GLH (UZDUWXQJ GHV 6WDDWHV� $EHU DXFK GDQQ
NRSSHOWH PDQ GDV $EVFKQHLGHQ GHU 7HQGHQ] DQ GHQ 9RUJDQJ HLQHV (LQJULIIV�

:HU 1RUPHQ VHW]W� LQ ZHOFKHU 3RVLWLRQ DXFK LPPHU� VROOWH VLFK VROFKHU )HLQKHLWHQ XQG
8QWHUVFKLHGH EHZXVVW VHLQ�

��ÌiÀ>ÌÕÀ

>),��@ +� )LHGOHU� -XULVWLVFKH /RJLN LQ PDWKHPDWLVFKHU 6LFKW� LQ� $UFKLY I�U 5HFKWV� XQG
6R]LDOSKLORVRSKLH �$563�� %G� �� �������

>3+��@ /� 3KLOLSSV� 7HVWDXIJDEHQ LQ GHU 5HFKWVZLVVHQVFKDIW ± .RQVWUXNWLRQVSULQ]LSLHQ XQG
$XVZHUWXQJ GXUFK GHQ &RPSXWHU� +HLGHOEHUJ ���� �&� )� 0�OOHU�

>3+��@ /� 3KLOLSSV� .RPELQDWRULN VWUDIUHFKWOLFKHU /HKUPHLQXQJHQ� LQ� $� 3RGOHFK �+UVJ���
5HFKQHQ XQG (QWVFKHLGHQ� 0DWKHPDWLVFKH 0RGHOOH MXULVWLVFKHQ $UJXPHQWLHUHQV�
%HUOLQ ���� �'XQFNHU 	 +XPEORGW�

>7$��@ ,� 7DPPHOR XQG (UKDUG 0RFN �+UVJ�� 5HFKWVWKHRULH XQG *HVHW]JHEXQJ� )HVWVFKULIW I�U
5REHUW :HLPDU� )UDQNIXUW ���� �3HWHU /DQJ�

>9:��@ *HRUJ +� YRQ :ULJKW� 1RUP DQG $FWLRQ ± $ /RJLFDO (QTXLU\� /RQGRQ ����
�5RXWOHGJH 	 .HJDQ 3DXO�

��


