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�LÃÌÀ>VÌ\ 'LH ,QIRUPDWLN DOV :LVVHQVFKDIW HQWVWDQG XQ]ZHLIHOKDIW LP =XVDPPHQ�
KDQJ PLW GHU (UILQGXQJ XQG (QWZLFNOXQJ GHV &RPSXWHUV� 'LH YRQ .RQUDG =XVH LQ
GHQ ���HU -DKUHQ GHV ]XU�FNOLHJHQGHQ -DKUKXQGHUWV DXIJHQRPPHQHQ $UEHLWHQ VWH�
KHQ GDI�U HEHQVR� ZLH MHQH LQ (QJODQG XQG GHQ 86$� 1DFKGHP VFKOLH�OLFK HUNDQQW
ZXUGH� GDVV GHUDUWLJH ,QVWUXPHQWDULHQ ]XU 9HUDUEHLWXQJ YRQ ,QIRUPDWLRQHQ QLFKW
QXU ÄVFKZDFKVWURPWHFKQLVFKHU %HJHLVWHUXQJ³ RGHU ÄPDWKHPDWLVFKHP 3IOLFKWJH�
I�KO³ �+HLQ] =HPDQHN� ����� ]X JHKRUFKHQ KDWWHQ� VRQGHUQ JJI� KRKHQ 1XW]HQ YHU�
VSUDFKHQ� JHZDQQ GLH (QWZLFNOXQJ HQGOLFK DQ )DKUW� 5HWURVSHNWLY ZLUG RIW DX�HU
$FKW JHODVVHQ� GDVV GLHVH LQLWLDOHQ (UHLJQLVVH HLQH UHLFKH 9RUJHVFKLFKWH DXI]XZHL�
VHQ KDEHQ� GLH LKUH $XVSUlJXQJ LQVEHVRQGHUH LQ GHU (QWZLFNOXQJ GHV 5HFKQHQV�
PLWKLQ GHU 0DWKHPDWLN� XQG GHU (QWZLFNOXQJ XQG +DQGKDEXQJ YRQ 5HFKHQKLOIV�
PLWWHQ XQG 5HFKHQPDVFKLQHQ HUIXKU� 'LH &RPSXWHUHQWZLFNOXQJ ]HKUWH YRQ GLHVHP
%DXPDWHULDO� GDV TXDVL YRQ YLHOHQ 'LV]LSOLQHQ YHUI�JEDU JHPDFKW ZXUGH XQG
VFKOLH�OLFK ]X YROONRPPHQ DQGHUVDUWLJHQ %HGLQJXQJHQ ]XVDPPHQIDQG� )�U 6DFK�
VHQ OlVVW VLFK HLQH HUVWDXQOLFKH 9LHOIDOW DQ GHUDUWLJHQ /HLVWXQJHQ QDFKZHLVHQ� EH�
JLQQHQG PLW GHU $EIDVVXQJ SRSXOlUHU 5HFKHQE�FKHU GXUFK $GDP 5LHV XQG 3HWHU
$SLDQ VRZLH HUIROJUHLFKHQ 9HUVXFKHQ ]XU .RQVWUXNWLRQ YRQ 9LHUVSH]LHVUHFKHQPD�
VFKLQHQ GXUFK *RWWIULHG :LOKHOP /HLEQL] XQG -DFRE /HXSROG ELV KLQ ]XU %HJU�Q�
GXQJ GHU GHXWVFKHQ 5HFKHQPDVFKLQHQLQGXVWULH GXUFK $UWKXU %XUNKDUGW LP HU]JH�
ELUJLVFKHQ *ODVK�WWH� 1LFKW ]XOHW]W OLHIHUWHQ GLH PLW %HJLQQ GHV ��� -DKUKXQGHUWV
JHJU�QGHWHQ VlFKVLVFKHQ 5HFKHQPDVFKLQHQILUPHQ GDV LGHHOOH XQG WHFKQLVFKH
.QRZ�KRZ I�U GLH LQ GHQ ���HU XQG ���HU -DKUHQ HWDEOLHUWH PRGHUQH 5HFKHQ� XQG
%�URPDVFKLQHQLQGXVWULH� (LQ *UR�WHLO GLHVHV Ä(UIDKUXQJVNDSLWDOV³ P�QGHWH
VFKOLH�OLFK LQ GLH (QWZLFNOXQJ YRQ 6\VWHPHQ ]XU 'DWHQ� XQG ,QIRUPDWLRQVYHUDUEHL�
WXQJ� GLH GXUFK GDV (6(5 LKUHQ JHVHOOVFKDIWVEHGLQJWHQ $EVFKOXVV IDQGHQ� 'HU %HL�
WUDJ QLPPW GLH /HLVWXQJHQ GHU IU�KHQ =HLW LQ GHQ =LUNHO� XP GLH KLVWRULVFKH %HGHX�
WXQJ GHU *HOHKUWHQ� (UILQGHU XQG ,QJHQLHXUH DOV 9RUDXVVHW]XQJ I�U HLQH PRGHUQH�
KDXSWVlFKOLFK LQ 6DFKVHQ HWDEOLHUWH� &RPSXWHULQGXVWULH ]X Z�UGLJHQ�
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6DFKVHQ� LQ &DUO &KULVWLDQ 6FKUDPPV 5HLVH�/H[LNRQ YRQ ���� ÄGLH 6FKDW]�*UXEH
'HXWVFKODQGHV XQG HLQ JHVHJQHWHU *DUWHQ GHV +HUUQ³ JHQDQQW� JOlQ]WH LQ VHLQHU ODQJHQ
*HVFKLFKWH QLFKW QXU PLW NXOWXUHOOHQ 6SLW]HQOHLVWXQJHQ� VRQGHUQ EUDFKWH DXFK ]DKOUHLFKH
*HOHKUWH KHUYRU� GLH PLW ÄKHLOLJHU 1HXJLHU³ XQG JO�FNOLFKHU +DQG GDV ZHLWH )HOG YRQ
:LVVHQVFKDIW XQG 7HFKQLN EHIUXFKWHWHQ� 6LFK DQ GLHVH ]X HULQQHUQ XQG LKUH /HLVWXQJHQ
DXV GHU 6LFKW GHU HWDEOLHUWHQ ,QIRUPDWLN ]X EHZHUWHQ� VFKHLQW LQVRIHUQ VLQQYROO� DOV NHLQH
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GHU :LVVHQVFKDIWHQ ÄYRP +LPPHO ILHO³� VRQGHUQ LQ LKUHU *HQHVH VWHWV DXI HLQH XPIDQJ�
UHLFKH 9RUJHVFKLFKWH ]XU�FN]XI�KUHQ LVW� 'HU 0HQVFK DOV $NWHXU LP )HOG GHU :LVVHQ�
VFKDIWHQ VDPPHOW LQ GLHVHU XQEHZXVVW RGHU EHZXVVW XQG ZHL� LP HQWVFKHLGHQGHQ 0R�
PHQW �EHU VHLQ :LVVHQ ]X YHUI�JHQ� 7KRPDV $OYD (GLVRQV EHU�KPWHU 6SUXFK Ä*HQLXV LV
RQH SHU FHQW LQVSLUDWLRQ DQG QLQHW\�QLQH SHU FHQW SHUVSLUDWLRQ´ EHOHXFKWHW GLHVHQ 8P�
VWDQG DXV DQGHUHU 6LFKW� WULIIW DEHU JHQDX GHQ .HUQ GHU 6DFKH� )�U GHQ 8UTXHOO DOOHU WHFK�
QLVFKHQ (UUXQJHQVFKDIWHQ VLQG QDW�UOLFK DXFK ÄJ|WWOLFKH 1HXJLHU XQG GHU 6SLHOWULHE GHV
EDVWHOQGHQ XQG JU�EHOQGHQ )RUVFKHUV XQG QLFKW PLQGHU GLH NRQVWUXNWLYH 3KDQWDVLH GHV
WHFKQLVFKHQ (UILQGHUV³ YRUDXVJHVHW]W� ZLH $OEHUW (LQVWHLQ EHL GHU (U|IIQXQJ HLQHU 5XQG�
IXQN� XQG 3KRQR�6FKDX LP -DKUH ���� LQ %HUOLQ EHPHUNWH� 8QG GD HLQ 9HUVWlQGQLV GHU
JHJHQZlUWLJHQ :HJH GHU :LVVHQVFKDIW XQG LKUHU =XNXQIW GULQJHQG JHERWHQ LVW� VFKHLQW
GHU 5�FNEOLFN DXI GLH 9HUJDQJHQKHLW IDVW HLQH PRUDOLVFKH 9HUSIOLFKWXQJ ]X VHLQ� Ä6DYRLU
SRXU SUpYRLU³ ± DOVR� ZLVVHQ� XP YRUDXV]XVHKHQ� ODXWHW GDV �EHU GLH -DKUKXQGHUWH EHVWl�
WLJWH 3URJUDPP� +HXWH KDW GLHVHV +RFK]LHO DOOHU ZLVVHQVFKDIWVKLVWRULVFKHQ %HVWUHEXQJHQ
VHLQH $XVSUlJXQJ LQ YHUVFKLHGHQHQ 'LV]LSOLQHQ GHU :LVVHQVFKDIWVJHVFKLFKWH JHIXQGHQ�
GLH VLFK QDFK .UlIWHQ P�KHQ� QLFKW QXU (LQEOLFNH LQ GDV :HFKVHOVSLHO YRQ (UNHQQWQLV
XQG ,UUWXP ]X ILQGHQ� VRQGHUQ DXFK GLH 'HWHUPLQDQWHQ GHU :LVVHQVFKDIWVHQWZLFNOXQJ
YRQ LKUHQ $QIlQJHQ ELV ]XU *HJHQZDUW ]X EHVWLPPHQ XQG ]X GRNXPHQWLHUHQ�
)�U GLH ,QIRUPDWLN� GLH ± QLFKW RKQH :LGHUVSUXFK YHUVFKLHGHQHU *HLVWHVZLVVHQVFKDIWOHU�
DEHU DXFK ,QJHQLHXUH ± RKQH (LQVFKUlQNXQJ GHQ 7HFKQLNZLVVHQVFKDIWHQ ]XJHRUGQHW
ZHUGHQ PXVV� VSLHOHQ GLH (QWZLFNOXQJ GHV 5HFKQHQV� DOVR GHU 0DWKHPDWLN LQ GHU 9LHOIDOW
LKUHU $XVSUlJXQJHQ� XQG GLH (QWZLFNOXQJ XQG +DQGKDEXQJ YRQ 5HFKHQKLOIVPLWWHQ XQG
5HFKHQ� XQG %�URPDVFKLQHQ HLQH HQWVFKHLGHQGH 5ROOH� *OHLFKHUPD�HQ PXVV PDQ MHQH
QDWXU� XQG WHFKQLNZLVVHQVFKDIWOLFKHQ 'LV]LSOLQHQ LQ GLH %HWUDFKWXQJ HLQEH]LHKHQ� RKQH
GLH GHU &RPSXWHU DOV NRPSOH[HV XQG YRU +RFKWHFKQRORJLH ÄVWURW]HQGHV³ *HELOGH QLFKW
GHQNEDU JHZHVHQ ZlUH� ,QVRIHUQ EHVWHKW ]ZLVFKHQ $GDP 5LHV XQG GHP (6(5 ]ZDU NHLQ
GLUHNWHU� MHGRFK JHZLVV HLQ ZLVVHQVFKDIWVKLVWRULVFKHU =XVDPPHQKDQJ� ]XPDO GLH 9RUJH�
VFKLFKWH ± ]XPDO DXI VlFKVLVFKHP %RGHQ ± DXI ]DKOUHLFKH HLQPDOLJH ZLVVHQVFKDIWOLFKH
XQG WHFKQLVFKH /HLVWXQJHQ XQG GHUHQ 5HSUlVHQWDQWHQ YHUZHLVHQ NDQQ� GLH LP 1DFKIRO�
JHQGHQ HLQJHKHQGHU EHVFKULHEHQ ZHUGHQ VROOHQ�
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=X DOWHQ =HLWHQ ZDU YRQ &RPSXWHUQ QRFK NHLQH 5HGH� ZHQQJOHLFK GLH 0�KVDO GHV 5HFK�
QHQV GHU (QWZLFNOXQJ YRQ 5HFKHQKLOIVPLWWHOQ EHL]HLWHQ DXIJHKROIHQ KDW� HLQJHVFKORVVHQ
GLH NOXJH +DQGKDEXQJ YRQ $ULWKPHWLN XQG *HRPHWULH� $Q 6FKXOHQ XQG 8QLYHUVLWlWHQ
JHGLHK JOHLFKHUPD�HQ GLH PDWKHPDWLVFKH :LVVHQVFKDIW� REZRKO QRFK LP 5DKPHQ GHU
-i«Ìi� >ÀÌiÃ ��LiÀ>�iÃ� ,PPHUKLQ XPIDVVWHQ GLHVH EHUHLWV 9RUOHVXQJHQ �EHU GLH 6SKlUH�
GHQ $OJRULWKPXV� GLH 3HUVSHNWLYH� GLH /DWLWXGLQHV XQG $ULWKPHWLN� ]XGHP 'LVSXWDWLRQHQ
�EHU PDWKHPDWLVFKH *HJHQVWlQGH� $QGHUV KLQJHJHQ GLH I|UGHUQGH 3UD[LV� GLH VLFK DOV
WUHLEHQGH .UDIW I�U DQJHZDQGWH 5HFKHQNXQVW XQG LQQRYDWLYHV PDWKHPDWLVFKHV *HGDQ�
NHQJXW HUZLHV� 7HFKQLVFKH /|VXQJHQ ZDUHQ GHPJHJHQ�EHU QRFK VHOWHQ� GHQQ HV JHODQJ
]XQlFKVW QXU LQ EHVFKHLGHQHP 8PIDQJ� PDWKHPDWLVFKH 6WUXNWXUHQ GXUFK DUWLIL]LHOOH
DE]XELOGHQ� (LQIDFKH 6SHLFKHU ± GHU 6WULFK DXI GHU 7DIHO� GLH .HUEH LP +RO]� GDV DEJH�
OHJWH 6WHLQFKHQ� GHU .QRWHQ LP )DGHQ� DXFK GDV VFKULIWOLFK )HVWJHKDOWHQH ± ELOGHWHQ GHQ
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$QIDQJ� 9RUWHLOKDIWHU KLQJHJHQ ]HLJWH VLFK GHU WUDGLWLRQHOOH $EDNXV� LQ VHLQHU NRQVWUXNWL�
YHQ )RUP GHP GH]LPDOHQ� LP 6lFKVLVFKHQ DXFK GHP VWDDWOLFK VDQNWLRQLHUWHQ U|PLVFKHQ
=DKOHQV\VWHP DQJHSDVVW� (LQIDFKVWH 5HFKHQRSHUDWLRQHQ� DEHU DXFK GLH +DQGKDEXQJ GHV
6WHOOHQZHUWV\VWHPV� ZDUHQ GDPLW OHLFKW ]X YHUPLWWHOQ� VSlWHU EHKHUUVFKWH PDQ DXFK +|�
KHUHV� )�U GLH $QZHQGXQJ VROFKHUDUW 5HFKHQKLOIVPLWWHO HPSIDKOHQ VLFK YRU DOOHP MHQH
5HJLRQHQ� GLH YLHOIlOWLJHQ %HGDUI DXI]XZHLVHQ KDWWHQ� ZR +DQGHO XQG *HZHUEH ZHLW
IRUWJHVFKULWWHQ ZDUHQ� GHU GDYRQ EHHLQIOXVVWH *UDG DQ %LOGXQJ EHUHLWV HLQHQ DQVHKQOL�
FKHQ 8PIDQJ DQJHQRPPHQ KDWWH� )�U 6DFKVHQ LVW HLQ GHUDUWLJHV 1LYHDX XQYHUNHQQEDU�
ZREHL GHU VHLW GHP ��� -DKUKXQGHUW XPJHKHQGH 6LOEHUHU]EHUJEDX YRQ JU|�WHP (LQIOXVV
ZDU�
,QZLHZHLW $OEHUW YRQ 6DFKVHQ �HLJHQWOLFK� $� YRQ 5LFNPHUVGRUI� DXFK� $� YRQ +HOP�
VWHGW� ��LiÀÌÕÃ `i ->Ý���>� XP ����������� QRPLQDOLVWLVFKHU 3KLORVRSK XQG 1DWXUIRU�
VFKHU� EHUHLWV ]XU )U�KJHVFKLFKWH EHLJHWUDJHQ KDW� LVW VFKZHU QDFKYROO]LHKEDU� ,PPHUKLQ
DYDQFLHUWH HU QDFK 6WXGLHQ LQ 3UDJ XQG 3DULV ]XP 5HNWRU GHU 6RUERQQH XQG �EHUQDKP
���� GDV HUVWH 5HNWRUDW GHU 8QLYHUVLWlW :LHQ� 1HEHQ ]DKOUHLFKHQ SKLORVRSKLVFKHQ 7UDN�
WDWHQ WUDW HU DXFK PLW PDWKHPDWLVFKHQ $UEHLWHQ KHUYRU� VR ]� %� �EHU 3URSRUWLRQHQ� GLH
4XDGUDWXU GHV .UHLVHV� GDV 9HUKlOWQLV GHU 'LDJRQDOH HLQHV 4XDGUDWHV ]X VHLQHU 6HLWH X� D�
6HLQHU 0LWZLUNXQJ LVW HV ]X YHUGDQNHQ� GDVV VLFK GLH :LHQHU 8QLYHUVLWlW EDOG ]X HLQHU
ÄPDWKHPDWLVFKHQ³ HQWZLFNHOQ NRQQWH� 0HKU DOV DQ DQGHUHQ (LQULFKWXQJHQ ZXUGHQ KLHU
PDWKHPDWLVFKH 9RUOHVXQJHQ DQJHERWHQ ± VR ]� %� �EHU GLH 6SKlUH� GHQ $OJRULWKPXV� GLH
3HUVSHNWLYH� GLH /DWLWXGLQHV XQG �EHU $ULWKPHWLN� 1HEHQ GHQ ��Ã«ÕÌ>Ì���iÃ �EHU SKLOR�
VRSKLVFKH *HJHQVWlQGH ZDUHQ DXFK VROFKH �EHU PDWKHPDWLVFKH LP $QJHERW�
-RKDQQHV :LGPDQQ �XP ���� � QDFK ����� ZXUGH ]ZDU LQ (JHU JHERUHQ� HUZDUE DEHU
���� DQ GHU /HLS]LJHU 8QLYHUVLWlW GHQ 0DJLVWHU XQG OHKUWH KLHU ELV HWZD ����� ,Q GLHVHU
=HLW PDFKWH HU /HLS]LJ ]X HLQHP =HQWUXP GHU 0DWKHPDWLN� :DKUVFKHLQOLFK YHU]RJ HU
GDQQ QDFK $QQDEHUJ� XP HLQH /DWHLQOHKUHUVWHOOH DQ]XQHKPHQ� %HNDQQW ZXUGHQ VHLQH
$OJHEUDYRUOHVXQJHQ ± GLH HUVWHQ DQ HLQHU GHXWVFKHQ 8QLYHUVLWlW� 6LH JLQJHQ DOV Ä/DWHLQL�
VFKH $OJHEUD³ LQ GLH 0DWKHPDWLNJHVFKLFKWH HLQ XQG ZXUGHQ ]XU *UXQGODJH GHU ÄGHXW�
VFKHQ &R�³� ,Q GLHVHP =XVDPPHQKDQJ IHVWLJWH VLFK GLH $QZHQGXQJ YRQ 6\PEROHQ� XP
3RWHQ]HQ GHU DOJHEUDLVFKHQ 8QEHNDQQWHQ XQG LKUHV 4XDGUDWV DXV]XGU�FNHQ� GD]X JHK|UWH
DXFK GHU *HEUDXFK GHU =HLFKHQ � XQG �� (UVWPDOV ILQGHQ VLFK GLHVH LQ :LGPDQQV 5H�
FKHQEXFK Ä0HUFDQWLOH $ULWKPHWLF RGHU %HKƝGH YQG KXEVFKH 5HFKHQXQJ DXII DOOHQ
NDXIIPDQVFKDIIW³ �/HLS]LJ ������ ÄZDV ± LVW G] LVW PLQXV³ XQG ÄGDV � LVW PHU³� =X GHQ
]DKOUHLFKHQ� ZHQQJOHLFK XQGDWLHUWHQ XQG DQRQ\P HUVFKLHQHQ 6FKULIWHQ ]lKOHQ DXFK ��}��
À�Ì��ÕÃ ��Ìi}À�ÀÕ� 
Õ� *À�L�Ã >��iÝ�Ã] ��}�À�Ì��ÕÃ ���ÕÌ�>ÀÕ� 6Õ�}>À�Õ�] ��}��
À�Ì��ÕÃ ���ÕÌ�>ÀÕ� *��Ã�V>ÀÕ�] /À>VÌ>ÌÕÃ *À�«�ÀÌ���Õ� «�ÕÃµÕ>� �ÕÀiÕÃ XQG ,i}Õ�>
�>�Ã� >«Õ` *����â�«�>�ÌiÃ �Õ}�i�Ì� iÌ �iVÀi�i�Ì� >««i��>Ì>�
:HQLJ VSlWHU PDFKWH HLQ ZHLWHUHU 0DWKHPDWLNHU YRQ VLFK UHGHQ� GHU DXV 5HJHQVEXUJ
VWDPPHQGH $QGUHDV $OH[DQGHU� ���� ZXUGH HU DQ GHU /HLS]LJHU 8QLYHUVLWlW LPPDWULNX�
OLHUW� $OV �>}�ÃÌiÀ >ÀÌ�Õ� YHUWUDW HU GLH )lFKHU >À�Ì��iÌ�V> V���Õ��Ã] �>Ì�i�>Ì�V>]
«iÀÃ«iVÌ�Û> V���Õ��Ã VRZLH (XNOLGLVFKH *HRPHWULH� (U JDE DXFK ]ZHL 6FKULIWHQ KHUDXV�
-RKDQQ 3HFKDPV *iÀÃ«iVÌ�Û> V���Õ��Ã] HLQ 6WDQGDUGOHKUEXFK �EHU GLH JHRPHWULVFKH
2SWLN� XQG GDV �>Ì�i�>��}�Õ�� LQ GHP HU PDWKHPDWLVFKH %HJULIIH XQG 3UREOHPH GHU
DULVWRWHOLVFKHQ 6FKULIWHQ HUOlXWHUW� ]� %� GLH ,QNRPPHQVXUDELOLWlW XQG GDV 9HUKlOWQLV
]ZLVFKHQ JHUDGHQ XQG NUXPPHQ *HELOGHQ�
9RQ EHLGHQ *HOHKUWHQ JLQJ XQ]ZHLIHOKDIW HLQ JUR�HU (LQIOXVV DXI MHQHQ 0DQQ DXV� GHV�
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VHQ 1DPH QRFK KHXWH LQ DOOHU 0XQGH LVW� $GDP 5LHV ������������ 8Q]ZHLIHOKDIW YHU�
N|USHUWH GHU LP IUlQNLVFKHQ 6WDIIHOVWHLQ JHERUHQH Ä=DKOHQKH[HU YRP 5|PHUEHUJ³ ± VR
VHLQ HKUHQGHU 1LPEXV DXV GHU )UDQNIXUWHU =HLW� VHLW GHQ �����HU -DKUHQ LP SURVSHULHUHQ�
GHQ HU]JHELUJLVFKHQ $QQDEHUJ VHVVKDIW ± HLQ DX�HUJHZ|KQOLFKHV 0D� DQ PDWKHPDWLVFKHU
%HJDEXQJ� 'DV VLFKHUWH LKP HLQHUVHLWV GDV :RKOZROOHQ VHLQHV /DQGHVKHUUHQ� GHQQ QLFKW
JUXQGORV HUQDQQWH LKQ +HU]RJ *HRUJ GHU %lUWLJH ���� ]XP Ä&KXUI�UVWOLFK 6lFKVLVFKHQ
+RIDULWKPHWLFXV³ XQG DQHUNDQQWH GDPLW JHZLVVHQKDIWH 'LHQVWHUI�OOXQJ DOV Ä%HUJPDQQ
YRQ GHU )HGHU³� $QGHUHUVHLWV HUODQJWH 5LHV DOV 5HFKHQPHLVWHU XQG $XWRU KHUYRUUDJHQGHU
5HFKHQE�FKHU �EHUUHJLRQDOH %HGHXWXQJ� VR GDVV VHOEVW %HUXIVNROOHJHQ LKUHQ 5HVSHNW
QLFKW YHUKHKOHQ NRQQWHQ� ,P -DKUH ����� 5LHV ZRKQWH QRFK LQ (UIXUW� YHUIDVVWH HU GDV
HUVWH %XFK ]XP Ä/LQLHQUHFKQHQ³�� GLH JU|�WH 9HUEUHLWXQJ HUODQJWH MHGRFK GDV %XFK ]XP
Ä=LIIHUQUHFKQHQ³�� GHQQ HV HUVFKLHQ QDFK VHLQHU 9RUVWHOOXQJ ���� LQ PLQGHVWHQV ���
1DFKDXIODJHQ DOV PDWKHPDWLVFKHU %HVWVHOOHU MHQHU =HLW� Ä9RP /HLFKWHQ ]XP 6FKZHUHQ �
9RP (LQIDFKHQ ]XP =XVDPPHQJHVHW]WHQ � 9RQ GHU $QVFKDXXQJ ]XP %HJULII� �XP� DOOHV
DXI GDV FOHUOLFKVWH XQG HLQIHOWLJVWH DXV]XGU�FNHQ³� ODXWHWH GLH 'HYLVH� PLW GHU 5LHV GLH
5HFKHQNXQVW ÄGHP JHPH\QHQ PDQQ QXW]OLFK ]X PDFKHQ³ ZXVVWH� 0LW GHU Ä3UDFWLFD³��
GXUFK HLQ 3ULYLOHJ .DLVHU .DUO 9� JHJHQ PLVVEUlXFKOLFKHQ 1DFKGUXFN JHVFK�W]W� VHW]WH
5LHV QRFKPDOV 0D�VWlEH� XQG ZHU GHQ ,QKDOW GLHVHV %XFKHV EHKHUUVFKWH� JDOW DOV 0HLV�
WHU VHLQHV )DFKHV� 'DYLG 6PLWK XUWHLOW GHVKDOE QLFKW JUXQGORV� Ä7KH ERRN UHSUHVHQWV WKH
FXOPLQDWLRQ RI 5LHVH¶V ZRUN� DQG LV WKH EHVW H[SRQHQW RI WKH SUDFWLFDO DULWKPHWLF RI WKH
PLGGOH RI WKH FHQWXU\ LQ *HUPDQ\³�� *UR�H %HGHXWXQJ HUODQJWH DXFK GDV ODQJH YHUVFKRO�
OHQH /HKUEXFK GHU $OJHEUD� GLH LQ 'HXWVFK DEJHIDVVWH XQG QDFK GHU 8QEHNDQQWHQ �9D�
ULDEOHQ� EH]HLFKQHWH Ä&R�³ ± VHLW ���� LQ WUDQVNULELHUWHU XQG JHGUXFNWHU )RUP YRUOLH�
JHQG��

2E 5LHV DXFK YRQ HLQHU 0DVFKLQH ]XP 5HFKQHQ WUlXPWH� LVW QLFKW ]X EHOHJHQ� ZHQQ�
JOHLFK GLH KRFKHQWZLFNHOWH 0HFKDQLN GHU LP (U]JHELUJH HQWZLFNHOWHQ %HUJPDVFKLQH�
QWHFKQLN YLHOIlOWLJVWH /|VXQJHQ PLW 9RUELOGFKDUDNWHU EHUHLWKLHOW XQG GHUDUWLJHV GXUFKDXV
LP %HUHLFK GHV 0|JOLFKHQ JHZHVHQ ZlUH� 6R KLHOW HU EHVVHU DQ GHU NODVVLVFKHQ 7HFKQLN
GHV $EDNXV IHVW� SDVVWH VLH DOOHUGLQJV DQ GLH *HJHEHQKHLWHQ GHV U|PLVFKHQ =LIIHUQV\V�
WHPV DQ� GLH ([LVWHQ] ]XVlW]OLFKHU )�QIHUZHUWH EHU�FNVLFKWLJHQG� 5HFKHQWLVFK XQG 5H�
FKHQWXFK ELOGHWHQ DXI GLHVH :HLVH GDV *UXQGJHU�VW� GLH DXI]XOHJHQGHQ 5HFKHQSIHQQLJH
E]Z� 5HFKHQVWHLQH GLH 9DULDEOHQ� RKQH PDWHULHOOH %DVLV ± GD LP .RSI GHV 5HFKQHQGHQ
UHVLVWHQW ± EOLHE KLQJHJHQ GHU /|VXQJVZHJ� GLHVHQ PXVVWH QRFK MHGHU VHOEVW EHVWLPPHQ�
1HEHQ 5LHV KDWWH $QQDEHUJ QRFK ZHLWHUH 5HFKHQPHLVWHU� QDFK]XZHLVHQ VLQG +HLQULFK
0�OOHU� -RKDQQ 'HKP VRZLH 5LHVHV 6|KQH $GDP G� -�� $EUDKDP XQG -DFRE� hEHU IDVW HLQ
-DKUKXQGHUW SUlJWHQ VLH HQWVFKHLGHQG GLH (QWZLFNOXQJ GHU 0DWKHPDWLN LP JDQ]HQ /DQGH�
)U�KH %HOHJH ]XU 5HFKHQWHFKQLN ODVVHQ VLFK DXFK EHL 5LHVHV =HLWJHQRVVHQ *HRUJLXV

� 5HFKQXQJ DXII GHU OLQLKHQ �� JHPDFKW GXUFK $GDP 5LHVHQ YRQQ 6WDIIHO� �� VWH\Q � LQ PD�HQ PDQ HV SIOHJW WVX
OHUQ LQ DOOHQ �� UHFKHQVFKXOHQ JUXQWOLFK EHJULIIHQ DQQR �����

� 5HFKQXQJ DXII GHU OLQLKHQ �� YQG IHGHUQ LQ ]DO � PD� �YQG JHZLFKW DXII �� DOOHUOH\ KDQGLHUXQJ � JHPDFKW YQQG
]X �� VDPHQ JHOHVHQ GXUFK $GDP 5LHVHQ �� Yǀ 6WDIIHOVWHLQ 5HFKHQPH\� �� VWHU ]X (UIIXUGW LP �� ����� -DU

� 5HFKQXQJ QDFK GHU �� OHQJH � DXII GHQ /LQLKHQ � YQG )HGHU� �� 'DU]X IRUWHLO YQG EHKHQGLJNHLW GXUFK GLH 3UR�
SRUWLR� �� QHV � 3UDFWLFD JHQDQW� � 0LW JU�QWOLFKHP �� YQWHUULFKW GHV YLVLHUHQV� �� 'XUFK $GDP 5LHVH� �� LP �����
-DU� ��

� 'DYLG (XJHQH 6PLWK� 5DUD DULWKPHWLFD� %RVWRQ�/RQGRQ �����1DFKGUXFN 1HZ <RUN ����� 6� ����
� 9JO� (LQEOLFNH LQ GLH &R� YRQ $GDP 5LHV� (LQH $XVZDKO DXV GHP 2ULJLQDO PLW DNWXHOOHQ $QPHUNXQJHQ XQG
.RPPHQWDUHQ� +UVJ� Y� 5DLQHU *HEKDUGW� /HLS]LJ� =�ULFK �����

���



$JULFROD ����������� ILQGHQ� 'DV EHU�KPWH :HUN Ä'H UH PHWDOOLFD OLEUL ;,,³�� HLQ H[]HO�
OHQWHV 'RNXPHQW GHV IU�KHQ 0RQWDQZHVHQV XQG GHVVHQ ZLVVHQVFKDIWOLFKH %HJU�QGXQJ
PDUNLHUHQG� EHVFKUHLEW QLFKW QXU GHQ 6WDQG GHU PDWKHPDWLVFK RULHQWLHUWHQ 0DUNVFKHLGH�
NXQGH� VRQGHUQ ]HLJW EHUHLWV GHQ 8PJDQJ PLW GDPDOV JHEUlXFKOLFKHQ .HUEK|O]HUQ ±
MHQHQ 5HFKHQKLOIVPLWWHOQ DOVR� GLH DOV HLQIDFKH� DEHU IlOVFKXQJVVLFKHUH 6SHLFKHUPHGLHQ
GLHQWHQ XQG HLQH VLFKHUH +DQGKDEXQJ GHV 'H]LPDOV\VWHPV EHOHJHQ�
'HU LQ /HLVQLJ JHE�UWLJH 3HWHU $SLDQ �DXFK %LHQHZLW]� ���������� VHW]W GHQ 5HLJHQ IRUW�
1DFK $EVROYLHUXQJ GHU /DWHLQVFKXOH LQ 5RFKOLW] JLQJ HU QDFK /HLS]LJ� XP EHL 6WURPHU
YRQ $XHUEDFK �*HRPHWULH� XQG 3HWUXV 0RVHOODQXV ]X VWXGLHUHQ� 'DQDFK ZHFKVHOWH HU DQ
GLH :LHQHU HUVWH XQG ]ZHLWH PDWKHPDWLVFKH 6FKXOH� VWXGLHUWH 0DWKHPDWLN� $VWURQRPLH�
.DUWRJUDSKLH XQG ,QVWUXPHQWHQEDX XQG HUZDUE GDV %DFFDODXUHDW� +LHU OHUQWH HU DXFK
&RQUDG &HOWLV NHQQHQ XQG HUOHEWH GLH *U�QGXQJ GHV Ä&ROOHJLXPV GHU 3RHWHQ XQG 0D�
WKHPDWLNHU³� ,Q EHVRQGHUHP 0D�H EHHLQIOXVVWHQ LKQ GLH *HOHKUWHQ 6WLERULXV� 6WDELXV�
7DQQVWHWWHU XQG $YHQWLQ� ���� HUVFKLHQ VHLQH HUVWH Ä:HOWNDUWH³� ���� GDV %XFK 
�Ã��}�
À>«��VÕÃ ��LiÀ� GDV HLQH :HOWEHVFKUHLEXQJ OLHIHUWH XQG EHVRQGHUV I�U GLH 1DYLJDWLRQ
%HGHXWXQJ HUODQJWH� $SLDQ EHIDVVW VLFK KLHULQ DXFK PLW GHP 0DJQHWLVPXV XQG EHVWLPPWH
DOV HLQHU GHU HUVWHQ H[SHULPHQWHOO GLH 0LVVZHLVXQJ ± I�U ,QJROVWDGW EHWUXJ GLHVH ��� ��¶�
%HLWUlJH I�U GLH SUDNWLVFKH *HRPHWULH XQG GLH $VWURQRPLH OHLVWHWH HU GXUFK GLH .RQVWUXN�
WLRQ YRQ -DNREVVWlEHQ� 6RQQHQXKUHQ� 1DFKWXKUHQ XQG 4XDGUDQWHQ ­+Õ>`À>�Ã �«�>��®°
,P �ÃÌÀ�����VÕ� 
>iÃ>ÀiÕ� EHVFKUHLEW HU �� YRQ LKP HQWZLFNHOWH GUHKEDUH 3DSLHU�
VFKHLEHQLQVWUXPHQWH ]XU %HVWLPPXQJ GHU 3ODQHWHQVWlQGH LP 7LHUNUHLV� GHU :RFKHQWDJH
XQG GHU )LQVWHUQLVVH YRQ ���� YRU ELV ���� QDFK &KU�
���� ZXUGH HU DQ GLH 8QLYHUVLWlW ,QJROVWDGW EHUXIHQ� ZR HU �� -DKUH DOV /HKUHU I�U 0D�
WKHPDWLN ZLUNWH� 6HLQH LQ 'HXWVFK DEJHIDVVWH Ä.DXIIPDQ� 5HFKQXQJ³� HUIXKU VLHEHQ
$XIODJHQ XQG YHUOLHK GHU 0DWKHPDWLN ZHVHQWOLFKH ,PSXOVH� $XI GHU 7LWHOVHLWH LVW GLH
HUVWH LQ :HVWHXURSD JHGUXFNWH 'DUVWHOOXQJ HLQHV ELQRPLVFKHQ 'UHLHFNV ]X VHKHQ� 'DV
:HUN ILQGHW VLFK DXFK DXI GHP EHNDQQWHQ *HPlOGH Ä'LH *HVDQGWHQ³ YRQ +DQV +ROEHLQ
G� -� +HU]RJ *HRUJ EHULHI LKQ VFKOLH�OLFK QDFK 6DFKVHQ XQG HUVXFKWH LKQ� HLQH Ä0DS�
SLHUXQJ³ GXUFK]XI�KUHQ� ZRPLW 6DFKVHQ DOV HUVWHV GHXWVFKHV /DQG HLQH SUl]LVH .DUWH
HUKDOWHQ KlWWH� GDUDXV ZXUGH DOOHUGLQJV QLFKWV� $SLDQ� YRQ VHLQHP =HLWJHQRVVHQ 6HEDV�
WLDQ 0�QVWHU DFKWXQJVYROO ÄDXV 0HL�HQ³ EHQDQQW� KLHOW VLFK MHGRFK ]XJXWH� ELV ]X VHLQHP
/HEHQVHQGH GHU Ä3HWUXV $SLDQXV YRQ /H\VQLJN³� LP +HU]HQ DOVR HLQ 6DFKVH ]X EOHLEHQ�
:HQQJOHLFK DXFK *RWWIULHG :LOKHOP /HLEQL] ����������� 6DFKVHQ EHL]HLWHQ GHQ 5�FNHQ
NHKUWH� EOLHE HU GRFK ]HLWOHEHQV VHLQHU +HLPDW WUHX YHUEXQGHQ� 'LH *UXQGODJHQ GHU %LO�
GXQJ ZXUGHQ LQ VHLQHP *HEXUWVRUW /HLS]LJ JHOHJW� 1LFRODLVFKXOH XQG 8QLYHUVLWlW� ZR HU
���� LPPDWULNXOLHUW ZXUGH� MHGRFK DXIJUXQG VHLQHV $OWHUV YRQ �� -DKUHQ QRFK QLFKW
SURPRYLHUW ZHUGHQ NRQQWH� VFKXIHQ GDV ZLVVHQVFKDIWOLFKH *UXQGJHU�VW� 1DFK PHKU DOV
�� -DKUHQ� DXI GHP *LSIHO VHLQHU .DUULHUH VWHKHQG� lX�HUWH HU U�FNEOLFNHQG LQ HLQHP
%ULHI DQ GHQ 7KHRORJHQ $GDP 5HFKHQEHUJ� Ä,FK OLHEH /HLS]LJ� ZLH HV VLFK I�U GLH +HL�
PDW JH]LHPW� XQG KDEH QLFKW GDV *HI�KO� GDVV VLH JHJHQ PLFK XQGDQNEDU ZDU� ,FK KDEH
NHLQHQ *UXQG ]XU .ODJH GDU�EHU� GDVV LFK DOV MXQJHU 0DQQ XQG IDVW QRFK HLQ .QDEH XQWHU

� (GLHUW EHLP 9HUODJ )UREHQ� %DVHO ����� 9JO� GD]X DXFK )� 1DXPDQQ� *HRUJLXV $JULFROD ± %HUJJHOHKUWHU�
1DWXUIRUVFKHU� +XPDQLVW� 6XWWRQ�9HUODJ (UIXUW �����

� (\Q 1HZH 9QQG ZROJHJU�QGWH YQGHUZH\VXQJ DOOHU .DXIIPDQ� 5HFKQXQJ LQ GUH\HQ E�FKHUQ�PLW VFKRHQHQ
5HJHOQ XQG IUDJVWXFNHQ EHJULIIHQ� ,QJROVWDGW �����

���



VR YLHOHQ 0lQQHUQ� GLH DQ $OWHU XQG *HOHKUVDPNHLW KHUYRUUDJWHQ� QLFKW DXIILHO� 'HQQRFK
UHXW PLFK PHLQH 8QJHGXOG QLFKW� 'LH ,UUW�PHU GHU 0HQVFKHQ ZHUGHQ GXUFK GLH J|WWOLFKH
9RUVHKXQJ JHOHQNW� VR GDVV RIW VFKOHFKWH (QWVFKO�VVH ]XP *XWHQ I�KUHQ³��

$XV LQIRUPDWLNKLVWRULVFKHU 6LFKW EHHLQGUXFNHQ YRU DOOHP ]ZHL $EKDQGOXQJHQ� PLW GHQHQ
/HLEQL] ]XU .RQVWLWXWLRQ GHU PDWKHPDWLVFKHQ *UXQGODJHQ GHU ,QIRUPDWLN EHLWUXJ� HV VLQG
GLHV ��ÃÃiÀÌ>Ì�� `i >ÀÌi V��L��>Ì�À�> XQG �i `Þ>`�ViÃ�� ,Q HUVWHUHP ILQGHQ VLFK GLH
HUVWHQ $QGHXWXQJHQ ]XU Ä(UILQGXQJVNXQVW³ ­>ÀÃ ��Ûi��i�`� iÌ `��Õ`�V>�`�®] GLH HU QLFKW
QXU DXI GHQ %HUHLFK GHU K|KHUHQ $QDO\VLV EHVFKUlQNWH� VRQGHUQ DXFK ]X HLQHP ��ÃÌÀÕ�
�i�ÌÕ� «>�>À�Ì���V�� I�KUHQ ZROOWH� 0HKUHUH -DKUH DUEHLWHWH HU GHVKDOE DQ GHU (QW�
ZLFNOXQJ HLQHU 9LHUVSH]LHV�5HFKHQPDVFKLQH� 'LH HUVWHQ (QWZ�UIH ]X GLHVHU ÄOHEHQGLJHQ
5HFKHQEDQFN³ ZDUHQ ���� IHUWLJJHVWHOOW XQG ZXUGHQ LQ 3DULV XQG /RQGRQ YRUJHVWHOOW� 6LH
ZLHVHQ ]ZHL EHGHXWVDPH (UILQGXQJHQ DXI� GLH 6WDIIHOZDO]H XQG GHQ 6FKDOWZHUNVVFKOLWWHQ
]XU 'HNDGHQYHUVFKLHEXQJ� 9RUDXVVHW]XQJ I�U HLQH PHKUVWHOOLJH 0XOWLSOLNDWLRQ� (LQH
JUDQGLRVH ,GHH� ZLH VLFK ]HLJHQ VROOWH� GHQ GLHVH 0DVFKLQHQHOHPHQWH ZXUGHQ YRQ YLHOHQ
QDFKIROJHQGHQ (UILQGHUQ �EHUQRPPHQ XQG KLHOWHQ VLFK �EHU ��� -DKUH LP PHFKDQLVFKHQ
5HFKHQPDVFKLQHQEDX� 1DFK ���� ZXUGH VFKOLH�OLFK HLQH I�QIWH� GLH ÄM�QJHUH³ 0DVFKLQH�
IHUWLJJHVWHOOW� GLHVH EOLHE JO�FNOLFKHUZHLVH HUKDOWHQ XQG EHILQGHW VLFK KHXWH LQ GHU 1LH�
GHUVlFKVLVFKHQ /DQGHVELEOLRWKHN LQ +DQQRYHU� �i `Þ>`�ViÃ EHVFKUHLEW HUVWPDOV LQ GHU
*HVFKLFKWH GDV ELQlUH 5HFKQHQ� GLH �Þ>`�� ± KHXWH HOHPHQWDUH *UXQGODJH GHU JHVDPWHQ
GLJLWDOHQ ,QIRUPDWLRQVWHFKQLN� :HLWHUH hEHUOHJXQJHQ GD]X ILQGHQ VLFK LQ GHU $EKDQG�
OXQJ 
Ý«��V>Ì��� `i �½�À�Ì�jÌ�µÕi 	��>�Ài ������� $XI GLHVHU *UXQGODJH VNL]]LHUWH /HLE�
QL] VRJDU HLQH ELQlUH� DOVR PLW 'XDO]DKOHQ DUEHLWHQGH� 5HFKHQPDVFKLQH� GLH ]XGHP GLH
ORJLVFKHQ 9HUNQ�SIXQJHQ 8QG� 2GHU XQG 1HJDWLRQ UHDOLVLHUHQ VROOWH� 6HLQ 9RUVFKODJ�
GLHVH PLWWHOV .�JHOFKHQ XQG 5LQQHQ ]X IHUWLJHQ� ZXUGH RIIHQVLFKWOLFK QLH UHDOLVLHUW�

'HU ELQlUH $QVDW] I�KUWH JDU ]X HLQHU UHLQ SKLORVRSKLVFKHQ %HWUDFKWXQJ� QlPOLFK GDVV
GLH :HOW DXV ]ZHL JHJHQVlW]OLFKHQ .DWHJRULHQ� GHP 6HLQ XQG GHP 1LFKWV� EHVWHKW� (LQHU
GHU ELEOLVFKHQ *UXQGOHKUHQ HQWVSUHFKHQG� ÄLVW GLH HUVFKDIIXQJ DOOHU GLQJH DXV QLFKWV
GXUFK GLH DOOPDFKW *RWWHV� QXQ NDQQ PDQ ZRKO VDJHQ GD� QLFKWV LQ GHU ZHOW VLH EH�HU
YRUVWHOOH� MD JOHLFKVDP GHPRQVWULUH� DOV GHU XUVSUXQJ GHU ]DKOHQ ZLH HU DOKLHU YRUJHVWHO�
OHW� GXUFK GHUHQ DXVGU�FNXQJ EOR� XQG DOOHLQ PLW (LQV XQG 1XOO RGHU 1LFKWV� XQG ZLUG
ZRKO VFKZHKUOLFK LQ GHU 1DWXU XQG 3KLORVRSKL HLQ EH�HUHV YRUELOG GLHVHV JHKHLPQL�HV ]X
ILQGHQ VH\Q³� $Q JOHLFKHU 6WHOOH KHL�W HV� GDVV GLH �Þ>`�� QRFK ZHLWDXV PHKU ]HLJW� $Q�
GHUV DOV GDV 'H]LPDOV\VWHP LVW VLH DXFK 6\PERO GHU 9ROONRPPHQKHLW GHU :HOW��� 'LH
hEHUOHJXQJHQ YHUGHXWOLFKHQ /HLEQL]¶ 9HUVWlQGQLV ]XP GXDOHQ 5HFKQHQ� (U ZDU GDPLW
VHLQHU =HLW ZHLW YRUDXV� GHQQ NRQNUHWH $QZHQGXQJ IDQG GDV %LQlUV\VWHP HUVW LQ GHQ ���
HU -DKUHQ GHV ��� -DKUKXQGHUWV� 6FKOLH�OLFK NDQQ PDQ VHLQH 3URJQRVH LQ GHU $EKDQGOXQJ
�i ÃV�i�Ì�> Õ��ÛiÀÃ>�� ÃiÕ V>�VÕ�� «����Ã�«��V� �XP ����� IDVW DOV HLQHQ $QWL]LSDWLRQ GHV
PRGHUQHQ &RPSXWHUV DXIIDVVHQ� Ä(V ZLUG GDQQ EHLP $XIWUHWHQ YRQ 6WUHLWIUDJHQ I�U ]ZHL
3KLORVRSKHQ QLFKW PHKU $XIZDQG DQ ZLVVHQVFKDIWOLFKHP *HVSUlFK HUIRUGHUOLFK VHLQ DOV
I�U ]ZHL 5HFKQHUIDFKOHXWH� (V ZLUG JHQ�JHQ� 6FKUHLE]HXJ ]X +DQG ]X QHKPHQ� VLFK YRU

� .� 0�OOHU�*� .U|QHUW� /HEHQ XQG :HUN YRQ *� :� /HLEQL]� (LQH &KURQLN� )UDQNIXUW D� 0� ����� 6� ����
� 9JO� /HLEQL]HQV PDWKHPDWLVFKH 6FKULIWHQ� +UVJ� Y� &� ,� *HUKDUG� +DOOH� %G� , ������� 6� ���� %G� ,,, �������
6� ��������

�� $XV GHP VRJHQDQQWHQ 1HXMDKUVEULHI YRP ��� -DQXDU ���� DQ +HU]RJ 5XGROI $XJXVW YRQ :ROIHQE�WWHO�
,Q� *� :� /HLEQL]� 6lPWOLFKH 6FKULIWHQ XQG %ULHIH� +UVJ� Y� G� 3UHX�LVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ�
'DUPVWDGW ���� I�� %G� ,� ��� 6� ����

���



GDV 5HFKHQJHUlW ]X VHW]HQ XQG ]XHLQDQGHU �ZHQQ HV JHIlOOW� LQ IUHXQGVFKDIWOLFKHP 7RQ�
]X VDJHQ� /D�W XQV UHFKQHQ�³�� 8QWHU GLHVHQ 8PVWlQGHQ YHUZXQGHUW HV QLFKW� GDVV 1RU�
EHUW :LHQHU� %HJU�QGXQJ GHU .\EHUQHWLN� /HLEQL] RE VHLQHU IXQGDPHQWDOHQ $UEHLWHQ JDU
]XP Ä6FKXW]SDWURQ³ GLHVHU PRGHUQHQ :LVVHQVFKDIW HUQDQQWH�
6HKU YLHO GDXHUKDIWHU HWDEOLHUWH VLFK LQ /HLS]LJV 0DXHUQ HLQ 0DQQ� GHU DOV HUVWHU +LVWR�
ULRJUDSK GHU 5HFKHQWHFKQLN LQ GLH *HVFKLFKWH HLQJHJDQJHQ LVW� GHU �>Ì�i�>Ì�V� XQG
�iV�>��V� -DFRE /HXSROG ������������ *HERUHQ XQG DXIJHZDFKVHQ LQ 3ODQLW] EHL =ZL�
FNDX XQG DNDGHPLVFK JHELOGHW LQ -HQD� :LWWHQEHUJ XQG /HLS]LJ� EHJDQQ HU VHLQH .DUULHUH
PLW GHP 8QWHUULFKWHQ YRQ =LPPHUOHXWHQ XQG 0DXUHUQ LQ 6FKUHLEHQ XQG 5HFKQHQ�
*UXQGODJHQ GHU *HRPHWULH �]� %� QDFK GHQ 
�i�i�Ì�Ã 
ÕV��`�Ã� XQG GHU =LYLOEDXNXQVW�
$XI $QUHJXQJ GHV 3DVWRUV 6HHOLJPDQQ� GHU PHLQWH� Ä/HLS]LJ KDEH 3UHGLJHU JHQXJ� DEHU
NHLQH .�QVWOHU� GHUHQ :LVVHQVFKDIW DXI PDWKHPDWLVFKHQ XQG SK\VLNDOLVFKHQ *U�QGHQ
EHUXKW³��� JU�QGHWH HU HLQH Ä0HFKDQLVFKH )DEULTXH³ XQG EHJDQQ PLW GHU )HUWLJXQJ YRQ
*OREHQ� 4XDGUDQWHQ� 6RQQHQXKUHQ� =LUNHOQ� 0HVVNHWWHQ� 0HQVXUHQ XQG DQGHUHQ *HUlW�
VFKDIWHQ� =XJOHLFK YHUVXFKWH HU� GLH ZLFKWLJVWH /LWHUDWXU ]X DOOHQ ÄPHFKDQLVFKHQ .�QV�
WHQ³ ]XVDPPHQ]XWUDJHQ XQG DXI]XDUEHLWHQ� ZRI�U GLH .RPPXQLNDWLRQ PLW EHNDQQWHQ
3HUV|QOLFKNHLWHQ� ZLH GHP +DOOHQVHU 0DWKHPDWLNHU &KULVWLDQ :ROII� *� :� /HLEQL] XQG
)ULHGULFK $XJXVW ,� �$XJXVW GHU 6WDUNH�� KLOIUHLFK ZDU�
,P (UJHEQLV HQWVWDQG HLQ PHKUElQGLJHV .RPSHQGLXP ]XP ,QVWUXPHQWHQ� XQG 0DVFKL�
QHQZHVHQ� GDV EHU�KPWH /�i>ÌÀÕ� �>V���>ÀÕ�� (V HUVFKLHQ LQ GHQ -DKUHQ ���� ELV
���� LP VWDWWOLFKHQ 8PIDQJ YRQ DFKW JUR�HQ )ROLRElQGHQ� HQWKDOWHQG ���� 7H[WVHLWHQ
XQG ��� .XSIHUWDIHOQ� 'HU 5XI GLHVHV :HUNHV� GDV 3HWHU ,� �GHU /HXSROG JHUQ QDFK 6W�
3HWHUVEXUJ JHKROW KlWWH� ZHJHQ GHVVHQ .UDQNKHLW MHGRFK YHU]LFKWHQ PXVVWH� VRIRUW LQV
5XVVLVFKH �EHUVHW]HQ OLH�� ZDU VR DXVJH]HLFKQHW� GDVV -DPHV :DWW QRFK LP KRKHQ $OWHU
GLH GHXWVFKH 6SUDFKH HUOHUQWH� XP GLH :HUNH LP 2ULJLQDO OHVHQ ]X N|QQHQ� )�U GLH ,Q�
IRUPDWLNJHVFKLFKWH LVW YRU DOOHP GDV /�i>ÌÀÕ� >À�Ì��iÌ�V��}i��iÌÀ�VÕ��� YRQ %HGHX�
WXQJ� GD HV HUVWPDOV GLH (QWZLFNOXQJ YHUVFKLHGHQHU 5HFKHQPHWKRGHQ� 5HFKHQKLOIVPLWWHO
XQG �PDVFKLQHQ VRZLH YRQ =HLFKHQJHUlWHQ� JHRGlWLVFKHQ ,QVWUXPHQWHQ XQG JHEUlXFKOL�
FKHQ 0D�HQ DXV GHU 3HUVSHNWLYH YRQ +HUVWHOOXQJ XQG $QZHQGXQJ GRNXPHQWLHUW �
'HPHQWVSUHFKHQG ILQGHQ VLFK KLHU DXFK GLH $UEHLWHQ DOO MHQHU (UILQGHU� GLH YRU LKP Ä0D�
VFKLQHQ ]XP 5HFKQHQ³ HQWZLFNHOW KDWWHQ� -RKQ 1DSLHU� %ODLVH 3DVFDO� 5HQp *ULOOHW� -R�
KDQQHV 3ROHQL XQG /HLEQL]� :LOKHOP 6FKLFNDUGV (UILQGXQJ DXV GHP -DKUH ���� EOLHE
LKP DOOHUGLQJV YHUERUJHQ� :DKUVFKHLQOLFK VDK VLFK /HXSROG GDYRQ LQVSLULHUW� GHQQ HU
HQWZLFNHOWH ]XQlFKVW HLQH DXI GHQ 1DSLHUVFKHQ 5HFKHQVWlEFKHQ EDVLHUHQGH� YHUEHVVHUWH
0DVFKLQH� JHQDQQW Ä'LH /HXSROGLVFKH 5HFKHQ�0DFKLQH PLW $EWKHLOXQJ GHU 1HSHULDQL�
VFKHQ 6WDHEJHQ³� 6HKU YLHO DQVSUXFKVYROOHU ZDU MHGRFK Ä'LH /HXSROGLVFKH RGHU GHV $X�
WRULV FXULHXVH XQG JDQW] QHXH 5HFKHQ�0DFKLQH³ ± HLQH LQQRYDWLYH .RQVWUXNWLRQ� EHL GHU
VLFK HUVWPDOV DOOH 0DVFKLQHQHOHPHQWH NRQ]HQWULVFK ]XHLQDQGHU DQJHRUGQHW ILQGHQ� 'LH
=DKO GHU 5HLEXQJ YHUXUVDFKHQGHQ =DKQUlGHU E]Z� $QWULHEH ZDU GDPLW GHXWOLFK JHULQJHU

�� =LW LQ� )� /� %DXHU HW DO�� ,QIRUPDWLN� (LQH HLQI�KUHQGH hEHUVLFKW� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN ����� 6�
����

�� 0� *� 7HWWHOEDFK� 'LH OHW]WH VFKXOGLJH )UHXQGVFKDIW ± XQG (KUHQEH]HXJXQJ ZROWH GHP :HLODQG +RFKHGOHQ�
9HVWHQ XQG +RFKZRKOJHODKUWHQ +HUUQ� +HUU -DFRE /HXSROGHQ >«@ +DUSHWHU� 'UHVGHQ �����

�� 7KHDWUXP DULWKPHWLFR�JHRPHWULFXP� 'DV LVW� 6FKDX�3ODW] GHU 5HFKHQ� XQG 0H��.XQVW� 'DULQQHQ HQWKDOWHQ
'LHVHU EH\GHQ :LVVHQVFKDIIWHQ Q|WKLJH *UXQG�5HJHOQ XQG +DQGJULIIH VR ZRKO� DOV DXFK GLH XQWHUVFKLHGHQH
,QVWUXPHQWH XQG 0DFKLQHQ >���@ /HLS]LJ �����

���



XQG GDV 3UREOHP GHV =HKQHU�EHUWUDJV EHVVHU JHO|VW� %HUHLWV LP -DKU ���� HUVFKHLQW VLH LQ
HLQHP Ä&$7$/2*86 PDFKHUOH\ 0DFKLQHQ XQG ,QVWUXPHQWHQ³ XQWHU GHU 5XEULN Ä1HX
LQYHQWLUWH XQG YHUEHVVHUWH 0DFKLQHQ XQG ,QVWUXPHQWD³� QHEHQ :DDJHQ� =LUNHOQ� 0D�VWl�
EHQ� /LQHDOHQ VWHKW VLH KLHU ]XP 3UHLV ��� 7DOHUQ DOV Ä0DFKLQD $ULWKPHWLFD� RGHU 0D�
FKLQH ]XP 5HFKQHQ� GD HLQ MHGHU� GHU QXU ]X QXPHULUHQ ZHL�� RKQH HLQPDKO HLQV DOOH
6SHFLHV PLW JURVVHU %HKHQGLJNHLW XQG $FFXUDWHVVH WUDFWLUHQ� XQG GLH JU|�WHQ 6XPPHQ
EHKHQGH DXVUHFKQHQ NDQQ³ ± HLQ GHXWOLFKHU +LQZHLV DXI GLH ZLUNOLFKH ([LVWHQ]�
/HXSROGV :HUN ]XU 5HFKHQ� XQG 0HVVNXQVW IDQG QDFK VHLQHP 7RGH PLW GHP -Õ««�i�i��
ÌÕ��� GLH DQJHN�QGLJWH (UJlQ]XQJ� %HLGH :HUNH JDEHQ QLFKW QXU ]HLWJHQ|VVLVFKHQ 9HU�
WUHWHUQ GHU «À>Ý�Ã }i��iÌÀ�>i� VRQGHUQ DXFK VSlWHUHQ 5HFKHQPDVFKLQHQHUILQGHU� ZLH
$QWRQLXV %UDXQ� 3KLOLSS 0DWWKlXV +DKQ� -RKDQQ +� 0�OOHU� &KULVWHO +DPDQQ XQG &XUW
+HU]VWDUN� $QUHJXQJ XQG 8QWHUVW�W]XQJ� ,KUH 0DVFKLQHQ IROJWHQ QLFKW QXU LQ GHU lX�HUHQ
)RUP� VRQGHUQ DXFK LQ PHFKDQLVFKHU +LQVLFKW GHU ,GHH GHV NRQ]HQWULVFKHQ $XIEDXV�
*HQDQQWH (UILQGXQJHQ EOLHEHQ DOOHUGLQJV DOOHVDPW 8QLNDWH� VHOEVW /HXSROGV �EHU]HXJHQ�
GH 2IIHUWH EOLHE LQ GHU $QJHERWVYLHOIDOW SUDNWLVFKHU ,QVWUXPHQWH XQG *HUlWVFKDIWHQ ]X�
QlFKVW XQEHDFKWHW� ZHFNWH DOVR NHLQHUOHL JHVHOOVFKDIWOLFKHQ %HGDUI� 'LHV lQGHUWH VLFK HUVW
]X %HJLQQ GHV ��� -DKUKXQGHUWV ± ]XQlFKVW LP KRFKHQWZLFNHOWHQ )UDQNUHLFK�

Î �ÕvLÀÕV� �� `�i ��`ÕÃÌÀ�i��i �iÀÌ�}Õ�}

,Q GLHVHU Ä6WXUP� XQG 'UDQJSHULRGH GHU 3URGXNWLRQ³ HUIDQG &KDUOHV�;DYLHU 7KRPDV DXV
&ROPDU LP (OVD� HLQH 5HFKHQPDVFKLQH� GLH RE LKUHU VLFKHUHQ )XQNWLRQ QLFKW QXU ]X VH�
ULHQPl�LJHU +HUVWHOOXQJ WDXJWH� VRQGHUQ DXFK GHU (LQI�KUXQJ QHXHU GH]LPDOHU 0D�� XQG
*HZLFKWVV\VWHPH HQWJHJHQNDP� 'DV 3DWHQW ZXUGH EHUHLWV ���� HUWHLOW��� 6WDIIHOZDO]H
XQG YHUVFKLHEEDUHU 6FKOLWWHQ� lKQOLFK GHU /HLEQL]VFKHQ XQG +DKQVFKHQ .RQVWUXNWLRQHQ�
ELOGHWHQ GLH WHFKQLVFKH %HVRQGHUKHLW GHU �À�Ì����mÌÀi� GLH UDVFK EHNDQQW ZXUGH XQG
7KRPDV ]X KRKHQ $XV]HLFKQXQJHQ YHUKDOI��� $QIDQJV ZXUGHQ GDYRQ OHGLJOLFK ��� VSlWHU
VFKRQ ��� 0DVFKLQHQ SUR -DKU JHIHUWLJW� %LV ���� YHUOLH�HQ ���� 0DVFKLQHQ GDV 3DULVHU
:HUN� =X GHQ $EQHKPHUQ ]lKOWHQ HQJOLVFKH XQG DPHULNDQLVFKH )LUPHQ� YRU DOOHP MH�
GRFK 9HUVLFKHUXQJVJHVHOOVFKDIWHQ� 5HQWHQDQVWDOWHQ XQG %HK|UGHQ� DEHU DXFK :LVVHQ�
VFKDIWOHU ± ,QJHQLHXUH� 3K\VLNHU� $VWURQRPHQ XQG Ä$ULWKPHWLNHU³� $XV KHXWLJHU 6LFKW
ZDU GLH (UILQGXQJ HLQ 0HLOHQVWHLQ GHU 7HFKQLNJHVFKLFKWH� GHQQ IRUPDOLVLHUEDUH JHLVWLJH
$UEHLW NRQQWH HUVWPDOV GXUFK HLQH 0DVFKLQH VXEVWLWXLHUW ZHUGHQ�
,Q 'HXWVFKODQG IDQG GLHVH 0DVFKLQH ]XQlFKVW QXU ]|JHUQG 9HUEUHLWXQJ� ZDV GHQ %HUOLQHU
.LQHPDWLNHU )UDQ] 5HXOHDX[ YHUDQODVVWH� ���� HQWVSUHFKHQGH (LQ]HOKHLWHQ LQ GHQ =HLW�
VFKULIWHQ Ä&LYLOLQJHQLHXU³ �%G� �� XQG Ä'LQJOHUV 3RO\WHFKQLVFKHV -RXUQDO³ �%G� ���� ]X
YHU|IIHQWOLFKHQ� 1RFK LP JOHLFKHQ -DKU HUVFKLHQ VHLQ %XFK Ä'LH VRJHQDQQWH 7KR�

�� 7KHDWUL 0DFKLQDUXP 6XSSOHPHQWXP� 'DV LVW =XVDW] ]XP 6FKDX�3ODW] GHU 0DFKLQHQ XQG ,QVWUXPHQWHQ >«@
/HLS]LJ �����

�� Ä�3DWHQW� +U� &� ;� 7KRPDV ]X 3DULV� G� ��� 1RYHPEHU ������ I�U � -DKUH DXI HLQH 0DVFKLQH ]X DOOHQ DULWKPH�
WLVFKHQ 2SHUDWLRQHQ� GLH HU $ULWKPRPqWUH QHQQW�³ ,Q� %XOOHWLQ GH OD 6RFLHWH G¶ (QFRXUDJHPHQW SRXU
O¶,QGXVWULH QDWLRQDOH� 1RY� ����� 6� ��������

�� 'LH Ä$XIPXQWHUXQJVJHVHOOVFKDIW³ YHUOLHK LKP GLH *ROGPHGDLOOH� HU ZXUGH 0LWJOLHG GHU (KUHQOHJLRQ� VHOEVW
GHU 3DEVW DQHUNDQQWH 7KRPDV¶ /HLVWXQJHQ�

���



PDV¶VFKH 5HFKHQPDVFKLQH³��� PLW GHP HU GLH ÄIDVW JlQ]OLFKH 8QEHNDQQWVFKDIW PLW GLH�
VHP JHLVWUHLFKHQ PDWKHPDWLVFKHQ :HUN]HXJ³ EHHQGHQ ZROOWH� Ä)DVW NHLQH JHLVWLJH (U�
VFKODIIXQJ LVW VR JUR� ZLH GLHMHQLJH QDFK WDJHODQJ IRUWJHVHW]WHU %HVFKlIWLJXQJ PLW GHP
$EVWUDNWXP GHU =DKOHQ� QDPHQWOLFK LQ K|KHUHQ 5HFKQXQJVDUWHQ� XQG EHNDQQW LVW HV� GDVV
HV ELV MHW]W QLFKW PHQVFKHQP|JOLFK JHZHVHQ LVW� /RJDULWKPHQWDIHOQ IHKOHUIUHL ]X UHFKQHQ�
LQGHP GHU PHQVFKOLFKH *HLVW VLFK HQWVFKLHGHQ ]X VWUlXEHQ VFKHLQW� LQ GLH XQEHXJVDPH
0DVFKLQHQPl�LJNHLW HLQ]XWUHWHQ� ZHOFKH GDI�U JHIRUGHUW ZLUG� (V PXVVWH GHVKDOE HLQH
(UILQGXQJ PLW )UHXGHQ EHJU��W ZHUGHQ� ZHOFKH GLH 6NODYHUHL GHV 5HFKQHQV ]X EUHFKHQ
JHNRPPHQ LVW³��� 'LHVHU $SSHOO HLQHV HLQVDPHQ 3URSKHWHQ� DQ 0DVFKLQHQ�� %DX�� %HUJ�
XQG 0LOLWlULQJHQLHXUH� 3K\VLNHU� $VWURQRPHQ� =DKOHQPDWKHPDWLNHU XQG 6WDWLVWLNHU LQ
9HUVLFKHUXQJVJHVHOOVFKDIWHQ� 5HQWHQDQVWDOWHQ VRZLH DQ 6WHXHU� XQG )LQDQ]EHDPWH JH�
ULFKWHW� VROOWH QLFKW DOO]X ODQJH XQJHK|UW EOHLEHQ� ,Q GHQ IROJHQGHQ -DKU]HKQWHQ EHJDQQ
PDQ DXFK LQ 'HXWVFKODQG PLW GHU VHULHQPl�LJHQ )HUWLJXQJ YRQ 5HFKHQPDVFKLQHQ�
'LH ,QLWLDWLYH GD]X NDP DXV GHP RVWHU]JHELUJLVFKHQ *ODVK�WWH� EHNDQQW LQVEHVRQGHUH
GXUFK GHQ 1DPHQ GHV 8KUPDFKHUV XQG VSlWHUHQ 8QWHUQHKPHUV )HUGLQDQG $OIUHG /DQJH�
/DQJH EUDFKWH� QDFKGHP HU ���� LQ VHLQHU GRUWLJHQ :HUNVWDWW PLW GHU $XVELOGXQJ YRQ ��
/HKUOLQJHQ EHJRQQHQ KDWWH� LQQHUKDOE QXU HLQHU *HQHUDWLRQ GLH IHLQPHFKDQLVFKH 3Ul]LVL�
RQVDUEHLW DXI HLQ KRKHV 1LYHDX� VR GDVV EDOG YHUVLHUWH )DFKDUEHLWHU ]XU 9HUI�JXQJ VWDQ�
GHQ� GLH VLFK KHUYRUUDJHQG DXI GLH )HUWLJXQJ YRQ 5lGHUQ� 6FKUDXEHQ� 7ULHEHQ� =HLJHUQ�
*HKlXVHQ XVZ� YHUVWDQGHQ� 'HU ,QJHQLHXU &DUO 'LHW]VFKROG ������������ $EVROYHQW GHV
.DUOVUXKHU 3RO\WHFKQLNXPV� ZXVVWH GLHVHV 3RWHQWLDO ]X QXW]HQ XQG HUULFKWHWH ���� HLQH
PHFKDQLVFKH :HUNVWlWWH LQ GHU $EVLFKW� GLH )HUWLJXQJ YRQ 5HFKHQPDVFKLQHQ DXI]XQHK�
PHQ� 'LH HUVWHQ 5HVXOWDWH ZXUGHQ � ZHQQJOHLFK ZHQLJ �EHU]HXJHQG � GHP 3UHX�LVFKHQ
6WDWLVWLVFKHQ $PW YRUJHVWHOOW��� 'LHW]VFKROGV :LUNHQ ZlKUWH MHGRFK QXU NXU]� GD HU ]XP
'LUHNWRU GHU N� N� )DFKVFKXOH I�U 8KUHQLQGXVWULH QDFK .DUOVWHLQ�1LHGHU|VWHUUHLFK EHUXIHQ
ZXUGH� (U �EHUJDE GHVKDOE GLH :HUNVWDWW DQ VHLQHQ 6WXGLHQIUHXQG $UWKXU %XUNKDUGW
������������ GHU GLH $UEHLWHQ ZHLWHUI�KUHQ VROOWH� ,Q HLQHP %ULHI VFKULHE HU� Ä1XQ� RIIHQ
JHVWDQGHQ� LFK GDFKWH 'LU GLH NRQVWUXNWLYH 'XUFKELOGXQJ GHU 5HFKHQPDVFKLQH ]X �EHU�
ODVVHQ� XQG Z�UGH HV VLFK GDEHL ]HLJHQ� RE 'X I�U GLHVHQ 0HFKDQLVPXV JHEDXW ELVW� (V
JLEW QLFKWV 6FKZHUHUHV XQG 5DIILQLHUWHUHV� DOV GLHVHQ $SSDUDW� DEHU HLQ %LOGXQJVPLWWHO
GHU *HWULHEHOHKUH ZLH NHLQ ]ZHLWHV� ,FK JODXEH DEHU� GDVV 'X 'LFK OHLFKW KLQHLQILQGHQ
Z�UGHVW� GD 'X MD LQ GHQ :LUNHUHLPDVFKLQHQ DXIJHZDFKVHQ ELVW�³��

%XUNKDUGW QDKP GLH JHERWHQH &KDQFH ZDKU XQG JU�QGHWH ���� GLH Ä(UVWH 'HXWVFKH 5H�
FKHQPDVFKLQHQIDEULN³� 'D HU NHLQ 5LVLNR HLQJHKHQ ZROOWH� HQWVFKORVV HU VLFK ]XQlFKVW�
GLH UHODWLY DXVJHUHLIWH 7KRPDV¶VFKH 0DVFKLQH QDFK]XEDXHQ� GLH HU DP 3UHX�LVFKHQ 6WD�
WLVWLVFKHQ $PW NHQQHQJHOHUQW KDWWH� 'LHV ZDU I�U LKQ LQVRIHUQ XQSUREOHPDWLVFK� DOV HV LQ
6DFKVHQ QRFK QDFK (LQI�KUXQJ GHV 5HLFKVSDWHQWJHVHW]HV YRQ ���� GLH 0|JOLFKNHLW JDE�
PLWWHOV HLQHV VRJHQDQQWHQ (LQI�KUXQJVSDWHQWHV DXVOlQGLVFKH (UILQGXQJHQ JHJHQ =DKOXQJ
HLQHU *HE�KU ]X �EHUQHKPHQ� $XFK HUEDW HU VLFK GDI�U GDV :RKOZROOHQ GHV VlFKVLVFKHQ
.|QLJV $OEHUW� 'HU ]XQlFKVW XQYHUlQGHUWH 1DFKEDX KLQGHUWH LKQ QLFKW GDUDQ� VHLQH

�� )UDQ] 5HXOHDX[� 'LH VRJHQDQQWH 7KRPDV¶VFKH 5HFKHQPDVFKLQH� =�ULFK �����
�� ,E�� 6� ��
�� (LQ ([HPSODU GHU 'LHW]VFKROG¶VFKHQ 0DVFKLQH LVW QRFK HUKDOWHQ JHEOLHEHQ� HV EHILQGHW VLFK LP 0DWKHPD�
WLVFK�3K\VLNDOLVFKHQ 6DORQ GHV 'UHVGHQHU =ZLQJHUV�

�� *HVFKLFKWH GHU *U�QGXQJ GHU GHXWVFKHQ 5HFKHQPDVFKLQHQ�,QGXVWULH� LP EHVRQGHUHQ GLH *HVFKLFKWH GHU
(UVWHQ *ODVK�WWHU 5HFKHQPDVFKLQHQIDEULN $UWKXU %XUNKDUGW� ,QJ� LQ *ODVK�WWH� 2� 2�� ����� 6� ��

���



Ä%XUNKDUGW�$ULWKPRPHWHU³ JHQDQQWH 0DVFKLQH DOV ÄDQHUNDQQW EHVWHQV DUEHLWHQGH 5H�
FKHQPDVFKLQH³ DQ]XSUHLVHQ� REZRKO VSH]LHOOH (UIDKUXQJHQ ]XU )HUWLJXQJ NDXP YRUODJHQ
XQG GLH %HKHUUVFKXQJ XQWHUVFKLHGOLFKVWHU 0DWHULDOLHQ ZLH DXFK GLVNRQWLQXLHUOLFK DUEHL�
WHQGHU *HWULHEHHOHPHQWH QRFK UHFKW XQYROONRPPHQ ZDU� 'RFK GDV IUDQ]|VLVFKH 9RUELOG
ZDU UREXVW XQG IXQNWLRQVVLFKHU� VR GDVV VLFK GLH $QIDQJVSUREOHPH LQ *UHQ]HQ KLHOWHQ�
*LJDQWLVFKH $EVlW]H ZDUHQ ]XQlFKVW QLFKW ]X YHU]HLFKQHQ� VR GDVV VLFK %XUNKDUGW JHQ|�
WLJW VDK� DXFK DQGHUHV KHU]XVWHOOHQ� %OHLVWLIWVSLW]HU� 3DWHQWJHLJHQ� &HOORZLUEHO� +XE]lK�
OHU� Ä.DUWKRJUDSKHQ³ VRZLH HOHNWULVFKH $UWLNHO� ���� YHUOHJWH HU NXU]HUKDQG I�U ]ZHL
-DKUH GHQ :RKQVLW] QDFK %UDXQVFKZHLJ� XP VLFK LP %DX YRQ +DUIHQ ]X YHUVXFKHQ� 'D
DXFK GLHV ZHQLJ HUIROJUHLFK ZDU� NHKUWH HU QDFK *ODVK�WWH ]XU�FN� XP GLH 5HFKHQPD�
VFKLQHQIHUWLJXQJ IRUW]XVHW]HQ� 0LWWOHUZHLOH KDWWH VLFK GXUFK GLH QHXH 5HLFKVYHUVLFKH�
UXQJVJHVHW]JHEXQJ XQG GLH GDPLW JHVFKDIIHQHQ 5HFKHQlPWHU HLQ YLHOIlOWLJHV $EVDW]IHOG
DXIJHWDQ� VR GDVV %XUNKDUGW HLQHU JHVLFKHUWHQ 0HQJH YRQ $XIWUlJHQ HQWJHJHQVHKHQ
NRQQWH� 'LH .DONXODWLRQ I�U VHLQH 0DVFKLQHQ ODJ ± MH QDFK $XVI�KUXQJ �VHFKV�� DFKW�
RGHU ]HKQVWHOOLJ� ± ]ZLVFKHQ ��� XQG ��� 5HLFKVPDUN� 'D NRQNXUULHUHQGH 8QWHUQHKPHQ
LQ 'HXWVFKODQG QRFK QLFKW H[LVWLHUWHQ� DX�HUGHP DXFK 5HSDUDWXUHQ YRQ 7KRPDV�
0DVFKLQHQ GXUFKJHI�KUW ZXUGHQ� JHQ�JWH HLQ -DKU]HKQW� XP VLFK HUIROJUHLFK ]X HWDEOLH�
UHQ� 5HXOHDX[� GHU GLH (QWZLFNOXQJ PLW $XIPHUNVDPNHLW YHUIROJWH� OREWH GHVKDOE ����
GLH Ä7�FKWLJNHLW� PLW GHU GLH %XUNKDUGWVFKH :HUNVWlWWH GLH 0DVFKLQH DXVI�KUW³� GLH
Ä9RU]�JOLFKNHLW GHU +HUVWHOOXQJ �ZLH HV EHL GHU IUDQ]|VLVFKHQ 0DVFKLQH QLFKW HUUHLFKW
ZRUGHQ ZDU�³� QLFKW ]XOHW]W DXFK GLH Ä*�WH GHU (U]HXJQLVVH VHLQHU :HUNVWlWWH³���

,Q WHFKQLVFKHU +LQVLFKW ZXUGH GDV Ä7KRPDV�%XUNKDUGW�6\VWHP³ ]XQlFKVW QXU JHULQJI��
JLJ YHUlQGHUW� DOOHUGLQJV WUXJ HV LQ ]XQHKPHQGHP 0D�H XQWHUVFKLHGOLFKHQ .XQGHQZ�Q�
VFKHQ 5HFKQXQJ XQG ZXUGH GHVKDOE PLW ÄJUXSSHQZHLVHU )lUEXQJ GHU (LQVWHOOKHEHO�
$QWULHEVKHEHOQ PLW 3RVWHQ]lKOHUQ� GRSSHOWHQ =lKOZHUNHQ I�U )DNWXUHQUHFKQXQJ� 5DEDWW�
XQG =LQVUHFKQXQJ³ XVZ� DXVJHVWDWWHW� ,P *HJHQVDW] ]X DQGHUHQ 3URGX]HQWHQ� GLH VLFK
QDFK XQG QDFK HWDEOLHUWHQ XQG (UIDKUXQJHQ GHU DPHULNDQLVFKHQ 0DVVHQSURGXNWLRQ ]X
QXW]HQ ZXVVWHQ� EOLHE %XUNKDUGW GHP .RQYHQWLRQHOOHQ YHUKDIWHW� 6HLQH 0DVFKLQHQ ZXU�
GHQ QXU DXI %HVWHOOXQJ LQ .OHLQVHULH JHIHUWLJW� XQG GLH 9HUWULHEVRUJDQLVDWLRQ EHKLHOW
LKUHQ 6LW] LQ *ODVK�WWH� 7URW]GHP YHU]HLFKQHW GLH ���� YHUIDVVWH %LODQ] HLQHQ Ä$EVDW] LQ
DOOH .XOWXUVWDDWHQ GHU :HOW³ VRZLH HLQH 9LHO]DKO QDWLRQDOHU XQG LQWHUQDWLRQDOHU $XV�
]HLFKQXQJHQ� 'DV 5LWWHUNUHX] ,� .ODVVH GHV .|QLJOLFK 6lFKVLVFKHQ $OEUHFKWVRUGHQV
EHGHXWHWH I�U %XUNKDUGW HLQH JDQ] EHVRQGHUH (KUH� DQHUNDQQWH HV GRFK DXFK VHLQH 9HU�
GLHQVWH XP GLH +HEXQJ GHU VlFKVLVFKHQ :LUWVFKDIW� %DOG HWDEOLHUWHQ VLFK LQ *ODVK�WWH�
YLHOIDFK GXUFK $XVJU�QGXQJHQ� ZHLWHUH )LUPHQ� GHUHQ 0DVFKLQHQ XQWHU GHQ 1DPHQ
Ä6D[RQLD³� Ä$UFKLPHGHV³ XQG Ä&RUGW³ GHQ WUDGLWLRQVUHLFKHQ 6WDQGRUW HXURSDZHLW EH�
NDQQW PDFKWHQ� $XFK QDFK (QGH GHV =ZHLWHQ :HOWNULHJHV NRQQWH GLH 3URGXNWLRQ IRUWJH�
VHW]W ZHUGHQ� XQG EHL 3URGXNWLRQVHLQVWHOOXQJ GHU QXQ YRONVHLJHQHQ :HUNH LP -DKU ����
YHU]HLFKQHWH GLH %LODQ] GHU *ODVK�WWHU 5HFKHQPDVFKLQHQSURGXNWLRQ GLH (QWZLFNOXQJ
YRQ �� 0DVFKLQHQW\SHQ XQG GLH /LHIHUXQJ YRQ ������ 0DVFKLQHQ LQ �� YHUVFKLHGHQH
6WDDWHQ° 'LH QRFK MXQJH &RPSXWHU�,QGXVWULH GHU ''5 JULII� GLH UHLFKHQ (UIDKUXQJHQ GHV
6WDQGRUWHV QXW]HQG� GDV 3RWHQWLDO DXI XQG IHUWLJWH LQ *ODVK�WWH VRZRKO $QDORJUHFKQHU
�7\S ÄHQGLP ����³�� 6FKUHLEPDVFKLQHQ �7\S Ä(ULND³�� VHLW ���� GDQQ DXFK $FKWIDUEHQ�
)ODFKEHWWSORWWHU �7\S ÄURERWURQ . ����³��

�� )UDQ] 5HXOHDX[� 'LH 7KRPDV¶VFKH 5HFKHQPDVFKLQH� /HLS]LJ ���� ��� $XIODJH�� 9RUZRUW�

���



*ODVK�WWH EOLHE ]XQlFKVW DOOHLQLJHU 3URGXNWLRQVVWDQGRUW� HUVW HLQ 9LHUWHOMDKUKXQGHUW VSl�
WHU HWDEOLHUWHQ VLFK LQ DQGHUHQ 6WlGWHQ ZHLWHUH 3URGX]HQWHQ� +DXSWVlFKOLFK ZDUHQ GLHV
'UHVGHQ ����� 6HLGHO 	 1DXPDQQ� ���� +DQV 6DELHOQ\� ���� 6FKXEHUW 	 5LFKWHU� ����
&OHPHQV 0�OOHU� ���� )UDQNH 	 5LFKWHU�� /HLS]LJ ����� 7ULXPSKDWRU� ���� %RUGW 	
%HKUHQV� ���� /LVSVLD� ���� .XUWK� XQG &KHPQLW] ����� 6FKXEHUW 	 6DO]HU� ���� :DQ�
GHUHU�:HUNH &RQWLQHQWDO� ���� $VWUD�:HUNH��

'LH &KHPQLW]HU (QWZLFNOXQJ lKQHOW LQVRIHUQ GHU *ODVK�WWHU� DOV VLH LQ LKUHP $QIDQJVVWD�
GLXP JOHLFKHUPD�HQ GXUFK GHQ 7UDQVIHU HLQHU � LQ GLHVHP )DOOH DPHULNDQLVFKHQ � ,QQR�
YDWLRQ EHHLQIOXVVW ZXUGH� GLH VLFK DOV lX�HUVW IROJHQUHLFK HUZHLVHQ VROOWH� 1DFKGHP GLH
:DQGHUHU�:HUNH LQ 6FK|QDX EHL &KHPQLW]� ]XQlFKVW KDXSWVlFKOLFK DXI )DKU]HXJ� XQG
)UlVPDVFKLQHQEDX RULHQWLHUW� ���� GLH (QWZLFNOXQJ YRQ 6FKUHLEPDVFKLQHQ �:DUHQ]HL�
FKHQ Ä&RQWLQHQWDO³� DXIJHQRPPHQ KDWWHQ� HQWVFKORVV PDQ VLFK DXFK ]XP ]XNXQIWVWUlFK�
WLJHQ 5HFKHQPDVFKLQHQEDX XQG HQJDJLHUWH GDI�U HLQHQ JHZLVVHQ -RKQ (� *UHYH ������
������ 'HU LQ +DPEXUJ�$OWRQD *HE�UWLJH KDWWH GDV +DQGZHUN GHV $GGLHU� XQG %X�
FKXQJVPDVFKLQHQEDXV GXUFK PHKUMlKULJH $UEHLW EHL GHU 'DOWRQ $GGLQJ 0DFKLQH &RP�
SDQ\ LQ 3RSODU %OXII �0LVVRXUL� 86$� HUOHUQW XQG GDEHL DXFK (LQEOLFN LQ GLH KRFKHQWZL�
FNHOWH 0DVVHQSURGXNWLRQ HUKDOWHQ� 'LH )LUPD 'DOWRQ ZDU QDFK ���� PLW GHU YRQ +XEHUW
+RSNLQV NRQVWUXLHUWHQ HUVWHQ GUXFNHQGHQ $GGLHUPDVFKLQH DXI GHQ 0DUNW JHWUHWHQ� VLH
YHUI�JWH �EHU OHGLJOLFK �� 7DVWHQ ]XU (LQJDEH GHU :HUWH XQG DUEHLWHWH VHKU VLFKHU� *HJH�
Q�EHU GHU ELVODQJ �EOLFKHQ XQG ELV ]X ��� 7DVWHQ XPIDVVHQGHQ 9ROOWDVWDWXU �]� %� GHU
%XUNKDUGWVFKHQ 0DVFKLQH� YHUVSUDFK VROFKHUDUW (LQIDFKWDVWDWXU JUR�HQ (UIROJ� *UHYH
ZROOWH VLH GHVKDOE LQ 'HXWVFKODQG ZHLWHUHQWZLFNHOQ XQG DXI GHQ 0DUNW EULQJHQ�
'LH KRFKHQWZLFNHOWH IHLQPHFKDQLVFKH ,QGXVWULH LQ GHU ,QGXVWULHPHWURSROH &KHPQLW] ZDU
I�U LKQ 9HUDQODVVXQJ� LQ GHQ GRUWLJHQ :DQGHUHU�:HUNHQ ���� HLQH $UEHLW DOV .RQVWUXN�
WHXU DXI]XQHKPHQ� =XQlFKVW NRQ]HQWULHUWH HU VHLQH $UEHLW DXI GLH (QWZLFNOXQJ HLQHU
$GGLHUPDVFKLQH� ZREHL LKP YRUVFKZHEWH� GLHVH PLW JHQDQQWHU (LQIDFKWDVWDWXU QDFK
DPHULNDQLVFKHP 9RUELOG DXV]XVWDWWHQ� 'LHVH ,GHH IDQG MHGRFK QLFKW GDV :RKOZROOHQ GHU
'LUHNWLRQ� GHQQ QRFK ZDU PDQ YROO XQG JDQ] YRQ GHQ 9RU]�JHQ GHU EHUHLWV LQ YLHOHQ 0D�
VFKLQHQ YHUZHQGHWHQ 9ROOWDVWDWXU �EHU]HXJW� 6R HQWVWDQG LQ GHQ -DKUHQ ELV ���� ]XQlFKVW
HLQH VFKUHLEHQGH $GGLHU� XQG 6XEWUDKLHUPDVFKLQH PLW 9ROOWDVWDWXU� $XV WHFKQLVFKHU
6LFKW ZDU GLHV ]ZDU HLQ 1RYXP DXI GHP HXURSlLVFKHQ 0DUN� *UHYH EHI�UFKWHWH MHGRFK�
GLHVH 0DVFKLQH OLH�H VLFK QLFKW ]ZHFNPl�LJ EDXHQ� GD HV KDXSWVlFKOLFK DQ HQWVSUHFKHQ�
GHQ )DEULNDWLRQVHLQULFKWXQJHQ� 3Ul]LVLRQVPDVFKLQHQ XQG 0HVVJHUlWHQ IHKOWH� 'LH =ZHL�
IHO ZDUHQ QLFKW EHUHFKWLJW� GHQQ PDQ YHUPRFKWH GXUFKDXV� GLH 3UREOHPH ]X O|VHQ� VR GDVV
DP ��� 1RYHPEHU ���� GLH HUVWH &RQWLQHQWDO�$GGLHUPDVFKLQH DXVJHOLHIHUW ZHUGHQ NRQQ�
WH� ���� YHUOLH� *UHYH YHUlUJHUW GDV :HUN� XP GLH VHLW ODQJHP JHKHJWH ,GHH HLQHU GUX�
FNHQGHQ $GGLHUPDVFKLQH PLW (LQIDFKWDVWDWXU XP]XVHW]HQ� 0LW 8QWHUVW�W]XQJ HLQLJHU
0HFKDQLNHU JHODQJ HV LKP� GLH ELVODQJ PLW QXU HLQHU 1XOO�7DVWH YHUVHKHQH (LQIDFKWDVWD�
WXU LQVRIHUQ ]X HUZHLWHUQ� DOV HU ]XVlW]OLFK HLQH =ZHL�1XOO� XQG HLQH 'UHL�1XOO�7DVWH
HQWZLFNHOWH� 'LHVH VLQQYROOH (UILQGXQJ YHUHLQIDFKWH GLH =DKOHQHLQJDEH JDQ] HUKHEOLFK�

���� JU�QGHWH *UHYH GLH Ä$VWUD�:HUNH $*³ ± 6HQHFDV *iÀ >Ã«iÀ> >` >ÃÌÀ> VFKLHQ KLHU�
I�U GHQ UHFKWHQ :HJ ]X ZHLVHQ� %DQNGLUHNWRUHQ� 5HFKWVDQZlOWH XQG )DEULNEHVLW]HU XQ�
WHUVW�W]WHQ LKQ XQG EUDFKWHQ GDV HUIRUGHUOLFKH .DSLWDO LQ +|KH YRQ ��� 0LOOLRQHQ 0DUN
DXI� XP VR GHQ $XIVWLHJ GLHVHV  iÜV��iÀÃ DXI GHP 5HFKHQPDVFKLQHQPDUNW ]X EHI|U�
GHUQ� 'LH HLQIDFK ]X EHGLHQHQGHQ XQG IXQNWLRQVVLFKHUHQ 0DVFKLQHQ HQWVSUDFKHQ JHQDX

���



GHP VWHWLJ VWHLJHQGHQ 5HFKHQDXIZDQG LQ 6SDUNDVVHQ XQG %DQNHQ� )LQDQ]�� 5HLFKV��
6WDDWV� XQG /DQGHVEHK|UGHQ� VR GDVV GHU JHVFKlIWOLFKH (UIROJ QLFKW DXVEOLHE� ,Q QXU ZH�
QLJHQ -DKUHQ HUODQJWH GLH )LUPD :HOWUXI� ]XPDO GLH 3URGXNWLRQ QDFK LQWHUQDWLRQDOHQ
%HG�UIQLVVHQ DXVJHULFKWHW ZXUGH XQG EDOG DXFK HLQ XPIDQJUHLFKHV 6SHNWUXP YRQ %X�
FKXQJVPDVFKLQHQ XPIDVVWH� 6FKRQ LQ GHQ ]ZDQ]LJHU -DKUHQ JDE HV )LUPHQYHUWUHWXQJHQ
LQ 'lQHPDUN� )UDQNUHLFK� ,WDOLHQ� 1RUZHJHQ� gVWHUUHLFK� 3ROHQ� 5XPlQLHQ� GHU 6FKZHL]�
6SDQLHQ VRZLH LQ 6�GDPHULND� .RQWLQXLHUOLFK ZXUGH DQ YLHOIlOWLJHQ 9HUEHVVHUXQJHQ
JHDUEHLWHW� VR GDVV PDQ EHUHLWV ���� DXI GHU ,QWHUQDWLRQDOHQ %�URPDVFKLQHQDXVVWHOOXQJ
�,%$� LQ %HUOLQ HUVWPDOV HLQH %XFKXQJV�0DVFKLQH PLW �� 5HJLVWHUQ �6SHLFKHUZHUNHQ�
YRUVWHOOHQ NRQQWH� =XP 6RUWLPHQW JHK|UWHQ DXFK %XFKXQJVPDVFKLQHQ PLW HLQJHEDXWHU
6FKUHLEPDVFKLQH� .OHLQDGGLHUPDVFKLQHQ VRZLH 9LHUVSH]LHV�5HFKHQPDVFKLQHQ�

'HU �EHU -DKU]HKQWH JHZDFKVHQH 1LPEXV EOLHE DXFK QDFK GHP =ZHLWHQ :HOWNULHJ HUKDO�
WHQ� ZHQQJOHLFK GLH XQXPJlQJOLFKHQ 5HSDUDWLRQV]DKOXQJHQ HUKHEOLFKH (LQVFKQLWWH LQ GHU
3URGXNWLRQ EUDFKWHQ� $EHU EHUHLWV ���� NRQQWHQ ZLHGHU ([SRUWYHUWUlJH LQ JU|�HUHP
8PIDQJ DEJHVFKORVVHQ ZHUGHQ� ���� YHUHLQLJWH PDQ GLH 3URGXNWLRQ GHU :HUNH Ä$VWUD³
XQG Ä:DQGHUHU�&RQWLQHQWDO³ ]XP 9(% %�URPDVFKLQHQZHUN &KHPQLW]� GHP VSlWHUHQ
9(% %XFKXQJVPDVFKLQHQZHUN .DUO�0DU[�6WDGW ������� ���� EHJDQQ PDQ PLW GHU (QW�
ZLFNOXQJ GHU %XFKXQJVPDVFKLQH .ODVVH ���� GLH RE LKUHU /HLVWXQJVIlKLJNHLW QLFKW QXU
]XU Ä.|QLJLQ GHU %XFKXQJVDXWRPDWHQ³ �3DULV ����� JHN�UW� VRQGHUQ GHUHQ 3URGXNWLRQ
IDVW XQYHUlQGHUW �EHU �� -DKUH DXIUHFKWHUKDOWHQ ZHUGHQ NRQQWH� ,Q GHU $EVFKOXVVELODQ]
VWDQGHQ ������� 0DVFKLQHQ� GLH� LQ ��� /lQGHU GHU (UGH H[SRUWLHUW� GDI�U VRUJWHQ� GLH
&KHPQLW]HU :HUWDUEHLW LQ DOOHU :HOW EHNDQQW JHPDFKW ]X KDEHQ� ���� PXVVWH QDFK HLQHP
ODQJZLHULJHQ XQG DQJHVWUHQJWHQ 3UR]HVV� GHQ GHU :HUNVJU�QGHU *UHYH YRQ GHU %XQGHV�
UHSXEOLN DXV DQJHVWUHQJW KDWWH� GDV :DUHQ]HLFKHQ Ä$VWUD³ GHP QHXHQ 5HVHUYHZDUHQ]HL�
FKHQ Ä$VFRWD³ ZHLFKHQ� GDV GDQQ LQ DOOHQ 9HUWULHEVOlQGHUQ HLQJHWUDJHQ XQG DE ���� I�U
DOOH 3URGXNWH GHV %XFKXQJVPDVFKLQHQZHUNHV YHUZHQGHW ZXUGH� 8QEHDFKWHW GHVVHQ JLQJ
GLH 3URGXNWLRQ DXI YROOHQ 7RXUHQ ZHLWHU XQG VWHOOWH VLFK DXFK GHQ VFKlUIHUHQ :HWWEH�
ZHUEVEHGLQJXQJHQ GHV LQWHUQDWLRQDOHQ 0DUNWHV�

,Q GHP HUIROJUHLFK DUEHLWHQGHQ %HWULHE� GHU ]HLWZHLVH �EHU ������ %HVFKlIWLJWH KDWWH�
ZXUGH QHEHQ GHQ NODVVLVFKHQ %XFKXQJVDXWRPDWHQ GHU YHUVFKLHGHQHQ /HLVWXQJV�.ODVVHQ
QRFK HLQH 9LHO]DKO ZHLWHUHU *HUlWH SURGX]LHUW� .OHLQGDWHQYHUDUEHLWXQJVDQODJHQ XQG
=XVDW]JHUlWH� %�URFRPSXWHU� 'LVNHWWHQODXIZHUNH� 6FKUHLEPDVFKLQHQ HWF� 'HUHQ 0DUNW�
ZHUW HUK|KWH VLFK YRU DOOHP LP =XJH GHU %HWHLOLJXQJ DP QDWLRQDOHQ 'DWHQYHUDUEHLWXQJV�
SURJUDPP� GDV LQ GHQ �����HU -DKUHQ IRUFLHUW ZXUGH� 'HU $QVFKOXVV DQ GHQ LQWHUQDWLRQD�
OHQ ± YRU DOOHP ZHVWOLFKHQ ± 0DUNW JLQJ MHGRFK ]XQHKPHQG YHUORUHQ� GD GHU =XJULII DXI
GLH 0LNURHOHNWURQLN�7HFKQRORJLH QLFKW LQ JHZ�QVFKWHP 0D�H P|JOLFK ZDU XQG :DOWHU
8OEULFKWV 3DUROH ÄhEHUKROHQ RKQH HLQ]XKROHQ³ GDPLW ]XU )DUFH YHUNDP� ,P 2NWREHU
���� HUIROJWH GHVKDOE� QLFKW ]XOHW]W RE GHV 9HUOXVWHV DOOHU 3DUWQHU GHV :HOWPDUNWHV� GLH
/LTXLGDWLRQ GHU 5RERWURQ�$VFRWD $* ± GDV VFKPHU]KDIWH (QGH HLQHU VlFKVLVFKHQ /HJHQ�
GH� 'HU 6WDQGRUW &KHPQLW]�.DUO�0DU[�6WDGW� GHU VLFK LQ 6DFKHQ 5HFKHQPDVFKLQHQ� XQG
%�URWHFKQLN LQ GLHVHU :HLVH IDVW HLQ -DKUKXQGHUW H[SRQLHUW KDWWH� ZXUGH DOOHUGLQJV DXFK
$XVJDQJVSXQNW HLQHU PRGHUQHQ &RPSXWHUHQWZLFNOXQJ� QDFKGHP HLQ 5HJLHUXQJVEH�
VFKOXVV ���� ]XU *U�QGXQJ GHV 9(% (OHNWURQLVFKH 5HFKHQDQODJHQ �(/5(0$� JHI�KUW
KDWWH� 'HQ ZHLWHUHQ :HJ ]XP (6(5 ]X HUKHOOHQ� P|JH ± VRZHLW QRFK QLFKW LQ &KHPQLW]
XQG (UIXUW EHKDQGHOW � GHQ DQGHUHQ %HLWUlJHQ GLHVHV +HIWHV YRUEHKDOWHQ EOHLEHQ�
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