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$OV�6FKLOOHU�VHLQH�]ZHL�EHU�KPW�EHU�FKWLJWHQ�'LVWLFKHQ��JHJHQ�.DQW��IRUPXOLHUWH��

DKQWH�HU�JHZL��QLFKW��ZHOFKH�SKLORVRSKLVFKH�9HUZLUUXQJ��MD�ZHOFKHQ�6FKDGHQ�HU�GDPLW�

VWLIWHQ�ZHUGH��,PPHU�ZLHGHU�ZHUGHQ�VLH�VHLW�QXQPHKU�]ZHL�-DKUKXQGHUWHQ�DOV�GDV�LURQLVFK�

SUlJQDQWH�5HV�PHH�HLQHU�IXQGDPHQWDOHQ�.ULWLN�DQ�GHU�0RUDOSKLORVRSKLH�.DQWV�DQJHI�KUW���

6FKLOOHU�VFKHLQW�GDPLW�EHKDXSWHQ�]X�ZROOHQ��GD��I�U�.DQW�3IOLFKW�XQG�1HLJXQJ�HLQDQGHU�LQ�

PRUDOLVFKHU�+LQVLFKW�YROOVWlQGLJ�DXVVFKO|VVHQ��HLQH�PLW�1HLJXQJ�JHWDQH�+DQGOXQJ�KlWWH�

GHPQDFK�NHLQHQ�PRUDOLVFKHQ�:HUW��GD]X�EHG�UIWH�HV�HLQHU�$EQHLJXQJ��Ä$EVFKHX³���XQG�

DOVR�N|QQWH�HLQH�PRUDOLVFKH�+DQGOXQJ�LKUHUVHLWV�QLFKW�PLW�/XVW�YHUEXQGHQ�VHLQ��1HLJXQJ�

DOV�VROFKH�EHNRPPW�LQ�GLHVHU�'HXWXQJ�HLQHQ�GHU�0RUDOLWlW�GHV�0HQVFKHQ�KLQGHUOLFKHQ�XQG�

DEWUlJOLFKHQ��ZHQQ�QLFKW�JDU�VLH�YHUQLFKWHQGHQ�&KDUDNWHU��'HU�0HQVFK�DOV��SUDNWLVFKHV��

GHQ�6LWWHQJHVHW]HQ�XQWHUZRUIHQHV��9HUQXQIWZHVHQ�XQG�GHU�0HQVFK�DOV��GHQ�

1DWXUJHVHW]HQ�XQWHUZRUIHQHV��6LQQHQZHVHQ�VWlQGHQ�HLQDQGHU�XQYHUV|KQOLFK�JHJHQ�EHU��

'LH�0RUDOOHKUH�.DQWV�HUZLHVH�VLFK�DOV�DEVROXW�VLQQHQIHLQGOLFK��3IOLFKW�JHJHQ�1HLJXQJ��

9HUQXQIW�JHJHQ�6LQQOLFKNHLW��MD�GLH��JXWH��9HUQXQIW�JHJHQ�GLH��E|VH��6LQQOLFKNHLW��GDV�

5HLFK�GHU�)UHLKHLW�JHJHQ�GDV�5HLFK�GHU�1DWXU���VR�HWZD�Z�UGHQ�GLH�GDI�U�W\SLVFKHQ�

*HJHQVlW]H�ODXWHQ���

(LQH�VROFKH�'HXWXQJ�GHU�0RUDOSKLORVRSKLH�.DQWV��ZLH��EULJHQV�DXFK�GLH�

HQWVSUHFKHQGH��GXDOLVWLVFKH��'HXWXQJ�VHLQHU�WKHRUHWLVFKHQ�3KLORVRSKLH��PDFKW�

IlOVFKOLFKHUZHLVH�DXV�HLQHU��UHLQ�PHWKRGLVFK�NULWLVFKHQ��8QWHUVFKHLGXQJ�]ZLVFKHQ�
�������������������������������������������������
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��)�U�.DQW�VLQG�LQ�GHU�7DW�GDV�*XWH�XQG�GDV�%|VH��GXUFK�HLQH�XQHUPH�OLFKH�.OXIW�YRQHLQDQGHU�

JHWUHQQW����6LHKH�5*9��������$EHU�GHU�8QWHUVFKLHG�]ZLVFKHQ�*XW�XQG�%|VH�KDW�PLW�GHP�8QWHUVFKLHG�
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9HUVWDQGHVZHOW�XQG�6LQQHQZHOW�HLQH���ZLH�LPPHU��UHDOH����7UHQQXQJ�XQG�(QWJHJHQVHW]XQJ�

]ZHLHU�GLVSDUDWHU�XQG�LQNRPPHQVXUDEOHU�6HLQVPRPHQWH���+RUW�GHV�%|VHQ�ZlUH�GDQQ�GLH�

6LQQHQZHOW�XQG�4XHOOH�GHV�%|VHQ�GLH��PHQVFKOLFKH��6LQQOLFKNHLW��GLH�1HLJXQJHQ���ZHOFKH�

HV�GHVZHJHQ��lKQOLFK�ZLH�KlXILJ�LP�%HUHLFK�FKULVWOLFKHU�(WKLN��]X��EHUZLQGHQ�XQG�MH�

GHQIDOOV�]X�EHNlPSIHQ�JlOWH��

(LQ�GHUDUWLJHU��PLW�GHU�1DWXU�GHV�0HQVFKHQ�LQ�:LGHUVSUXFK�VWHKHQGHU�

�0DQLFKlLVPXV��OLHJW�.DQW�MHGRFK�YROONRPPHQ�IHUQ���'HU�0HQVFK�LVW�MD�QLFKW�HWZD�]XQlFKVW�

6LQQHQZHVHQ�XQG�VROO�GDQQ�9HUQXQIWZHVHQ�ZHUGHQ��VRQGHUQ�HU�LVW�YHUQXQIWEHJDEWHV�

6LQQHQZHVHQ���DQLPDO�UDWLRQDELOH���XQG�VROO�YHUQXQIWEHVWLPPWHV�6LQQHQZHVHQ���DQLPDO�

UDWLRQDOH���ZHUGHQ���XQG�DOVR�GDEHL�6LQQHQZHVHQ�GXUFKDXV�EOHLEHQ���'LH��8QWHUVFKHLGXQJ�

GHV�*O�FNVHOLJNHLWVSULQFLSV�YRQ�GHP�GHU�6LWWOLFKNHLW��LVW�NHLQHVZHJV�]XJOHLFK�

�(QWJHJHQVHW]XQJ�EHLGHU��XQG�GLH�UHLQH�SUDNWLVFKH�9HUQXQIW�ZLOO�>GXUFKDXV@�QLFKW��PDQ�

VROOH�GLH�$QVSU�FKH�DXI�*O�FNVHOLJNHLW�DXIJHEHQ�>���@�����>���@�GLH�1DWXU�KDW�JHZL��QLFKW�

,QVWLQFWH�XQG�9HUP|JHQ�>GHU�JHVFKOHFKWOLFKHQ�)RUWSIODQ]XQJ@�LQ�OHEHQGH�*HVFK|SIH�

JHOHJW��GDPLW�VLH�VROFKH�EHNlPSIHQ�XQG�XQWHUGU�FNHQ�VROOWHQ����8QG�LQ�.DQWV�

�%HDQWZRUWXQJ�HLQLJHU�(LQZ�UIH�GHV�+UQ��3URI��*DUYH��KHL�W�HV�GHXWOLFK�XQG�HLQGHXWLJ���>���@�

LFK�>KDWWH@�QLFKW�YHUDEVlXPW�DQ]XPHUNHQ��GD��GDGXUFK�>GXUFK�GLH�0RUDO@�GHP�0HQVFKHQ�

QLFKW�DQJHVRQQHQ�ZHUGH��HU�VROOH��ZHQQ�HV�DXI�3IOLFKWEHIROJXQJ�DQNRPPW��VHLQHP�

QDW�UOLFKHQ�=ZHFN��GHU�*O�FNVHOLJNHLW��HQWVDJHQ��GHQQ�GDV�NDQQ�HU�QLFKW��VR�ZLH�NHLQ�

HQGOLFKHV�YHUQ�QIWLJHV�:HVHQ��EHUKDXSW�����)DOOV�+HUU�*DUYH�PHLQH��QDFK�VHLQHU��.DQWV��

0RUDOOHKUH�VROOH�GHU�7XJHQGKDIWH��VHOEVW�GD��ZR�HV�QLFKW�DXI�3IOLFKW�DQNRPPW�XQG�LKU�QLFKW�

ZLGHUVWULWWHQ�ZLUG��>���@�DXI�*O�FNVHOLJNHLW�GRFK�JDU�NHLQH�5�FNVLFKW�QHKPHQ��>���@�GD�

ZLGHUVSULFKW�GDV�PHLQHQ�%HKDXSWXQJHQ�JlQ]OLFK������'LH�PHQVFKOLFKHQ�+DQGOXQJHQ�WHLOHQ�

VLFK�LQ�*HVFKlIWH��GLH�XQWHU�GHP�*HVHW]�GHU�3IOLFKW�VWHKHQ��XQG�6SLHO��(V�ZlUH�HLQ�

8QJO�FN��ZHQQ�LKP�>GHP�0HQFKHQ@�GDV�/HW]WHUH�YHUERWHQ�Z�UGH��HU�Z�UGH�GHV�/HEHQV�

QLFKW�IURK�ZHUGHQ�>���@�����

'HU�0HQVFK�VWUHEW�DOV�HQGOLFKHV�:HVHQ�XQYHUPHLGOLFK�XQG�XQHQWZHJW�QDFK�GHU�

%HIULHGLJXQJ�VHLQHU�QDW�UOLFK�EHGLQJWHQ�%HG�UIQLVVH��*O�FNVHOLJNHLW���$QJHVLFKWV�GHU�GDULQ�

OLHJHQGHQ�1RWZHQGLJNHLW�N|QQHQ�QXU�GLH�%HGLQJXQJHQ��XQWHU�GHQHQ�HU�HV�WXW��]XP�

PRUDOLVFKHQ�3UREOHP�ZHUGHQ��:HQQ�GLH�7XJHQG�DOV�GLH�:�UGLJNHLW��JO�FNOLFK�]X�VHLQ��GDV�

REHUVWH�*XW�LVW��GDQQ�PX��DXFK�GLH�*O�FNVHOLJNHLW�VHOEHU�HLQHQ�:HUW�KDEHQ��8QG�LQ�GHU�7DW�

EHVWHKW�I�U�.DQW��GDV�K|FKVWH�LQ�GHU�:HOW�P|JOLFKH�*XW��ZHGHU�EOR��LQ�GHU�0RUDOLWlW�GHV�
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GHVKDOE�JHJODXEW��I�U�.DQW�VHL�GDVMHQLJH�XQVLWWOLFK��ZDV�WDWVlFKOLFK�I�U�LKQ�QXU�DX�HUVLWWOLFK�LVW��VLHKH�%UXQR�
%DXFK��6FKLOOHU�XQG�GLH�,GHH�GHU�)UHLKHLW��LQ��.DQW �6WXGLHQ�����������������������

��=X�.DQWV�VWULNWHU�$EOHKQXQJ�HLQHU�PLW��6HOEVWSHLQLJXQJ�XQG�)OHLVFKHVNUHX]LJXQJ��HLQKHUJHKHQGHQ�
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0HQVFKHQ��QRFK�JDU�LQ�GHU�*O�FNVHOLJNHLW�I�U�VLFK��VRQGHUQ��LQ�GHU�9HUHLQLJXQJ�XQG�

=XVDPPHQVWLPPXQJ�EHLGHU�����'DV�6LWWHQJHVHW]�HQWKlOW�QLFKWV�DQGHUHV�DOV�GLH�

%HGLQJXQJHQ��XQWHU�GHQHQ�GHU�QDWXUJHPl��VHLQ�*O�FN�EHWUHLEHQGH�0HQVFK�GLHVHV�

*O�FNHV�DXFK�Z�UGLJ�ZHUGHQ�NDQQ��(LQ�PRUDOLVFKHV�3UREOHP�WULWW��EHUKDXSW�QXU�GRUW�DXI��

ZR�*O�FNVVWUHEHQ�XQG�*O�FNVZ�UGLJNHLW�HLQDQGHU�ZLGHUVWUHLWHQ�XQG�LQVRIHUQ�GLH�

1HLJXQJHQ�GHQ�)RUGHUXQJHQ�GHV�6LWWHQJHVHW]HV�]XZLGHU�VLQG����'LHVHV�*HVHW]�YHUODQJW�

NHLQHVZHJV�HLQH�SULQ]LSLHOOH�8QWHUGU�FNXQJ�GHV�GXUFK�GLH�VLQQOLFKH��DOVR�EHG�UIWLJH�1DWXU�

EHGLQJWHQ�6WUHEHQV��YLHOPHKU�EHGHXWHW�HV�OHGLJOLFK�GHQ�5DKPHQ��LQ�GHP�GLHVHV�6WUHEHQ�

VLFK�GHU�9HUQXQIW�JHPl��]X�YROO]LHKHQ�KDW��(V�KDW�GLH�)XQNWLRQ��GHQ�0HQVFKHQ�XQG�VHLQH�

1DWXU��VHLQH�SKlQRPHQDOH��:HOW���LQ�HLQH�IUHLKHLWOLFKH�2UGQXQJ�]X�EULQJHQ��VHLQHU�

VLQQOLFKHQ�1DWXU��GLH�)RUP�HLQHU�9HUVWDQGHVZHOW��G��L��HLQHU��EHUVLQQOLFKHQ�1DWXU��>]X@�

YHUVFKDIIHQ�����=ZDU�LVW�HLQ�.RQIOLNW�]ZLVFKHQ�3IOLFKW�XQG�1HLJXQJ�QLHPDOV�

DXVJHVFKORVVHQ��GRFK�LVW�HU�DXFK�NHLQHVZHJV�XQDXVEOHLEOLFK��

)�U�.DQW�LVW�GLH�6LQQHQZHOW�DOV�VROFKH�PRUDOLVFK�QHXWUDO���1DW�UOLFKH�1HLJXQJHQ�VLQG��

DQ�VLFK�VHOEVW�EHWUDFKWHW��JXW��G��L��XQYHUZHUIOLFK��XQG�HV�LVW�QLFKW�DOOHLQ�YHUJHEOLFK��VRQGHUQ�

HV�ZlUH�DXFK�VFKlGOLFK�XQG�WDGHOKDIW��VLH�DXVURWWHQ�]X�ZROOHQ�>���@������'HU�*UXQG�>GHV@�

%|VHQ�NDQQ�>���@�QLFKW��ZLH�PDQ�LKQ�JHPHLQLJOLFK�DQ]XJHEHQ�SIOHJW��LQ�GHU�6LQQOLFKNHLW�GHV�

0HQVFKHQ�XQG�GHQ�GDUDXV�HQWVSULQJHQGHQ�QDW�UOLFKHQ�1HLJXQJHQ�JHVHW]W�ZHUGHQ��'HQQ�

QLFKW�DOOHLQ�GD��GLHVH�NHLQH�JHUDGH�%H]LHKXQJ�DXIV�%|VH�KDEHQ��YLHOPHKU�]X�GHP��ZDV�GLH�

PRUDOLVFKH�*HVLQQXQJ�LQ�LKUHU�.UDIW�EHZHLVHQ�NDQQ��]XU�7XJHQG��GLH�*HOHJHQKHLW�JHEHQ���

VR�G�UIHQ�> �P�VVHQ@�ZLU�LKU�'DVHLQ�QLFKW�YHUDQWZRUWHQ��ZLU�N|QQHQ�HV�DXFK�QLFKW��ZHLO�VLH�

DOV�DQHUVFKDIIHQ�XQV�QLFKW�]X�8UKHEHUQ�KDEHQ���>����@������>���@�GLH�$QUHL]H�]X�GHQ�OHW]WHUHQ�

>GHQ�/DVWHUQ@��GHQHQ�>GHQ�$QUHL]HQ@�PDQ�GHVIDOOV�6FKXOG�JLHEW��>VLQG@�DQ�VLFK�JXW�XQG�DOV�

1DWXUDQODJHQ�]ZHFNPl�LJ�����%OR��DOV�6LQQHQZHVHQ�LVW�GHU�0HQVFK�PRUDOLVFK�ZHGHU�JXW�

QRFK�E|VH��VRQGHUQ�7LHU�ZLH�DQGHUH�7LHUH��$EHU�LP�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�7LHUHQ�LVW�

HU�NHLQ�UHLQHV�6LQQHQZHVHQ��GLH�+DQGOXQJV]LHOH�ZHUGHQ�LKP�QLFKW�GXUFK�,QVWLQNW�EHVWLPPW��

VRQGHUQ�HU�NDQQ��XQG�PX���VLH�VLFK�DOV�=ZHFNH�DOOHUHUVW��IUHL��VHW]HQ��(U�KDW��HLQ�

�������������������������������������������������
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1HLJXQJHQ�VHOEHU�DEHU�DOV�4XHOOHQ�GHV�%HG� UIQLVVHV�KDEHQ�VR�ZHQLJ�HLQHQ�DEVROXWHQ�:HUWK��XP�VLH�VHOEVW�
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9HUQXQIWZHVHQ�VHLQH�(QGOLFKNHLW�LPPHU�DOV�(LQVFKUlQNXQJ�XQG�GLH�1DWXUJHVHW]OLFKNHLW�GLHVHU�(QGOLFKNHLW�
LPPHU�DOV�GHU�HLJHQHQ��)UHLKHLWV��*HVHW]OLFKNHLW�JHJHQ�EHU�IUHPGH�*HVHW]OLFKNHLW�HUVFKHLQHQ�PX��� �

���.S9��������:HOFKH�)XQNWLRQ�GLHVHV�*HVHW]�I�U�UHLQ H�9HUVWDQGHVZHVHQ�KDEHQ�N|QQWH��N|QQHQ�ZLU�
XQV�ZHGHU�YRUVWHOOHQ��QRFK�KDW�HV�I�U�XQV�LUJHQGHLQH�:LFKWLJNHLW��'LH�,GHH�HLQHV�UHLQ�LQWHOOLJLEOHQ�5HLFKHV�GHU�
=ZHFNH�XQG�GHU�GRUW�ZLH�1DWXUJHVHW]H�KHUUVFKHQGHQ�)UHLKHLWV ��6LWWHQ��*HVHW]H�KDW�QLFKW�VR�VHKU�HLQH�
XWRSLVFKH��VRQGHUQ�HLQH�KHXULVWLVFKH�)XQNWLRQ��KLQVLFKWOLFK�XQVHUHU�3IOLFKWHQ�XQG�5HFKWH��DOV�0HQVFKHQ�XQG�
%�UJHU���

���5*9��������
���5*9�������I��(EHQVR�ZHQLJ��EULJHQV�NDQQ�GHU�*UXQG�GHV�%|VHQ��LQ�HLQHU�9HUGHUEQL��GHU�

PRUDOLVFK�JHVHW]JHEHQGHQ�9HUQXQIW�JHVHW]W �ZHUGHQ���ZHLO�VLFK�HLQH�YRQ�LKUHP�HLJHQHQ�*HVHW]�HQWELQGHQGH�
JHVHW]JHEHQGH�9HUQXQIW�QLFKW�RKQH�:LGHUVSUXFK�GHQNHQ�Ol�W��VLHKH�5*9�������� �
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9HUP|JHQ��VLFK�VHOEVW�HLQH�/HEHQVZHLVH�DXV]XZlKOHQ�XQG�QLFKW�JOHLFK�DQGHUHQ�7KLHUHQ�

DQ�HLQH�HLQ]LJH�JHEXQGHQ�]X�VHLQ�����(U�NDQQ�DOVR���XQG�PX��DOOHUGLQJV�DXFK���GDU�EHU�

HQWVFKHLGHQ��ZHOFKHQ�1HLJXQJHQ�HU�LQ�ZHOFKHU�:HLVH�XQG�LQ�ZHOFKHP�0D�H�QDFKJHEHQ�

ZLOO��6WHOOW�VLFK�LKP�GLHVHV�(QWVFKHLGXQJVSUREOHP�DOV��*HZLVVHQVIUDJH���KDW�HU�DOVR�GDV�

�PRUDOLVFKH��%HZX�WVHLQ��EHL�GHU�)UDJH��:DV�VROO�LFK�WXQ"��KLQVLFKWOLFK�GHU�$QWZRUW�XQWHU�

HLQHP�VFKOHFKWKLQ�YHUELQGOLFKHQ�$QVSUXFK�]X�VWHKHQ��ZRKHU�GLHVHU�$QVSUXFK�DXFK�LPPHU�

NRPPHQ�XQG�ZDV�DXFK�LPPHU�HU�EHLQKDOWHQ�PDJ�����GDQQ�HUVW�XQG�GDQQ�DOOHUGLQJV�

XQDEZHLVOLFK�LVW�HU�HLQ�GHU�6LWWOLFKNHLW�IlKLJHV�:HVHQ��1XU�DOV��SUDNWLVFKHV��9HUQXQIWZHVHQ�

KDW�GHU�0HQVFK�GLH�Ä$QODJH³�]XU�0RUDOLWlW��:HQQ�HV�DOVR��EHUKDXSW�HLQHQ�+RUW�GHV�%|VHQ�

JLEW��GDQQ�OLHJW�HU�LP�)HOGH�GHV��SUDNWLVFKHQ��9HUQXQIWJHEUDXFKV��DOOHUGLQJV�OLHJW�GRUW�GDQQ�

]XJOHLFK�DXFK�GHU�+RUW�GHV�*XWHQ��(V�VLQG�GLH���DXV�GHU�9HUQXQIW��DOV�GHP�9HUP|JHQ�GHU�

*UXQGVlW]H��XQG�QLFKW�DXV�GHU�6LQQOLFKNHLW�GHV�0HQVFKHQ�VWDPPHQGHQ���0D[LPHQ��

ZHOFKH�JXW�RGHU�E|VH�VHLQ�N|QQHQ���GHU�*UXQG�GHV�%|VHQ��NDQQ��QXU�LQ�HLQHU�5HJHO��GLH�

GLH�:LOON�U�VLFK�VHOEVW�I�U�GHQ�*HEUDXFK�LKUHU�)UHLKHLW�PDFKW��G��L��LQ�HLQHU�0D[LPH�>���@�OLH�

JHQ�����'DV�UHLQH���EHUKDXSW�QLFKW�GXUFK�9HUQXQIW�EHVWLPPEDUH��6LQQHQZHVHQ�LVW�JDU�

NHLQHU�5HJHO�I�U�VHLQH�:LOON�U�IlKLJ�XQG�LQVRIHUQ�JOHLFKVDP�GLHVVHLWV�YRQ�*XW�XQG�%|VH��

'DV�UHLQH��QXU�GXUFK�9HUQXQIW�EHVWLPPWH��9HUQXQIWZHVHQ�LVW�JDU�NHLQHU�DQGHUHQ�5HJHO�DOV�

GHU�GHV�6LWWHQJHVHW]HV�I�U�VHLQH�:LOON�U�IlKLJ�XQG�LQVRIHUQ�JOHLFKVDP�MHQVHLWV�YRQ�*XW�XQG�

%|VH��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�*XW�XQG�%|VH�LVW�SUDNWLVFK��EHUKDXSW�QXU�VLQQYROO�LQ�

%H]XJ�DXI�HLQ�VLQQOLFKHV�9HUQXQIWZHVHQ��]��%��GHQ�0HQVFKHQ���GDV�DOV�VROFKHV�LQ�VHLQHQ�

VXEMHNWLYHQ�*UXQGVlW]HQ��0D[LPHQ��PLW�GHQ�REMHNWLYHQ�9HUQXQIWJUXQGVlW]HQ��GHP�6LWWHQ�

JHVHW]��]ZDU��EHUHLQVWLPPHQ�NDQQ��DEHU�QLFKW�QRWZHQGLJ��EHUHLQVWLPPW����:DV�GLH�

�PRUDOLVFKH�$QODJH��GHV�0HQVFKHQ�EHWULIIW��DOVR�GLH�)UDJH��RE�HU�YRQ�1DWXU�JXW�RGHU�E|VH�

VHL��VR�LVW�GHU�0HQVFK�VHLQHP�LQWHOOLJLEOHQ�&KDUDNWHU�QDFK�DOV�YRQ�1DWXU�JXW�DQ]XVHKHQ��

LQVRIHUQ�GLHVHU�LQ�JDU�QLFKWV�DQGHUHP�EHVWHKW�DOV�LQ�GHP�%HZX�WVHLQ�GHU�XQEHGLQJWHQ�

9HUELQGOLFKNHLW�GHV�PRUDOLVFKHQ�*HVHW]HV��6HLQHP�VHQVLEOHQ�&KDUDNWHU�QDFK��DOVR�LQ�

DQGHUHU�+LQVLFKW��LVW�GHU�0HQVFK�DEHU�DXFK�DOV�YRQ�1DWXU�E|VH�DQ]XVHKHQ��LQVRIHUQ�HU�

HUIDKUXQJVJHPl��HLQHQ�PLW�VHLQHU�)UHLKHLW�VLFK�UHJHQGHQ�+DQJ�]XP�9HUVWR��JHJHQ�MHQHV�

�������������������������������������������������
���0$0���������
���5*9��������YJO��5*9���������������.DQW�UHGHW�]ZDU�HLQPDO�YRQ�GHU��6HOEVWOLHEH��DOV�GHU��4XHOOH�

DOOHV�%|VHQ���DEHU�HU�HUJlQ]W���DOV�3ULQFLS�DOOHU�XQVHUHU�0D[LPHQ�DQJHQRPPHQ���5*9���������'DV�EHGHXWHW��
GDV�8U�%|VH�OLHJW�GDULQ��GD��PDQ�VHLQ�:ROOHQ�XQG�+DQGHOQ� ]XREHUVW�GXUFK�6HOEVWOLHEH�XQG�QLFKW�GXUFK�
9HUQXQIW��DOVR�GXUFK�GDV�6LWWHQJHVHW]��EHVWLPPW��'XUFK�HLQH�VROFKH�%HVWLPPX QJ�KDW�PDQ���ZLH�VLFK�]HLJHQ�
ZLUG���LQ�GHU�7DW�VHLQ�:ROOHQ�XQG�+DQGHOQ�XUVSU�QJOLFK�PRUDOLVFK�YHUJLIWHW��9JO��.S9�������I� �

���'HU��6�QGHQIDOO��GHV�EHU�KPW�EHU�FKWLJWHQ�$SIHOELVVHV�LP�*DUWHQ�(GHQ�LVW�GHU�(LQWULWW�GHU�
0HQVFKHQ�DOV�9HUQXQIWZHVHQ��(EHQELOGHUQ�*RWWHV��LQ�GLH�6LQQHQZHOW�PLW�GHU�GDPLW�DOOHUHUVW�HU|IIQHWHQ�
0|JOLFKNHLW�VRZRKO�YRQ�%|VH�DOV�DXFK�YRQ�*XW��'HU�$SIHOEL��LVW�GHUHQ�UDWLR�FRJQRVFHQGL���,KU�ZHUGHW�VHLQ�
ZLH�5LFKWHU�>(ORKLP@��LQGHP�LKU�GDV�*XWH�XQG�GDV�%|VH�HUNHQQW���*HQ��������LQGHP�HU�]XJOHLF K�GHUHQ�UDWLR�
HVVHQGL�LVW���'LH�)UXFKW�GHV�%DXPHV�ZDU�JXW�]X�HVVHQ�XQG�ZDU�HLQH�$XJHQZHLGH���*HQ��������6LHKH�GD]X�
0RVHV�%HQ�0DLPRQ��)�KUHU�GHU�8QVFKO�VVLJHQ����%GH���+DPEXUJ�������XQYHUlQGHUWHU�1DFKGUXFN�������%G��
,�����II���6DORPRQ�0DLPRQV�/HEHQVJHVFKLFK WH��0�QFKHQ�����������II��9JO��]XU�'HXWXQJ�YRQ�*HQ����DXFK�
0$0�������������
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*HVHW]�KDW����:LH�JXW�RGHU�E|VH�HU�ZLUNOLFK�ZlKUHQG�VHLQHV�/HEHQV�LVW��GDV�KlQJW�LPPHU�

QHX���YRQ�VHLQHQ�PRUDOLVFKHQ�(QWVFKHLGXQJHQ�DE��

'LH�LUUW�POLFKH�$QQDKPH��HV�JHEH�I�U�.DQW�HLQH�PRUDOLVFKH�8QYHUHLQEDUNHLW�

]ZLVFKHQ��GHP�UHLQ�LQWHOOLJLEOHQ�6DFKYHUKDOW�GHU��3IOLFKW�XQG��GHP�UHLQ�HPSLULVFKHQ�

6DFKYHUKDOW�GHU��1HLJXQJ��ZLUG�P|JOLFKHUZHLVH�GDGXUFK�QDKHJHOHJW��GD��I�U�.DQW�HLQ�

DQGHUHU�XQ�EHUEU�FNEDUHU�*HJHQVDW]�LQ�PRUDOLVFKHU�+LQVLFKW�ZLUNOLFK�EHVWHKW��QlPOLFK�

]ZLVFKHQ�HLQHP�]XREHUVW�GXUFK�9HUQXQIW�XQG�HLQHP�]XREHUVW�GXUFK�6LQQOLFKNHLW�

EHVWLPPWHQ�:LOOHQ��'LHVHU�*HJHQVDW]�HUZlFKVW�DEHU�QLFKW�XQPLWWHOEDU�DXV�3IOLFKW�XQG�

1HLJXQJ�VHOEHU��QLFKW�DXV�GHUHQ��REMHNWLYHU�5HDOLWlW��XQG�QLFKW�DXV�GHU�GDGXUFK�EHGLQJWHQ�

0|JOLFKNHLW�GHV�(LQIOXVVHV�DXI�GDV�PHQVFKOLFKH�9HUKDOWHQ��VRQGHUQ�DXVVFKOLH�OLFK�DXV�

GHUHQ�P|JOLFKHU��DEHU�QLFKW�]XJOHLFK�P|JOLFKHU�5ROOH�DOV��REHUVWH>P@�XQG�XQPLWWHOEDUH>P@�

%HVWLPPXQJVJUXQG�GHV�:LOOHQV�����

)�U�DOOH�3IOLFKWHQ�PX��HV�HLQHQ�JHPHLQVDPHQ�REHUVWHQ�*UXQG�JHEHQ��DXV�ZHOFKHP�

IROJW��GD��VLH�3IOLFKWHQ�VLQG�XQG�ZDV�VLH�DOV�3IOLFKWHQ�VLQG��$OV�REHUVWHU�EHGLQJHQGHU�*UXQG�

PX��HU�VHOEHU�XQEHGLQJW�VHLQ��/DQJH�=HLW�KDEHQ�GLH�3KLORVRSKHQ�GLHVHQ�XQEHGLQJWHQ�

*UXQG�LQ�*RWW�RGHU�LQ�GHU�1DWXU�RGHU���VR�DXFK�GHU�YRUNULWLVFKH�.DQW���LP�VRJHQDQQWHQ�

PRUDOLVFKHQ�*HI�KO�JHVXFKW��'HU�NULWLVFKH�.DQW�YHUZLUIW�QXQ�DOOH�GLHVH�/|VXQJVYHUVXFKH��

ZHLO�LQ�LKQHQ�GDV�SUDNWLVFKH�3ULQ]LS�MHZHLOV�DOV�%HVWLPPXQJVJUXQG�GHV�:LOOHQV�HLQHQ�*H�

JHQVWDQG��GHVVHQ�:LUNOLFKNHLW�EHJHKUW�ZLUG��YRUDXVVHW]W��LQVRIHUQ�HPSLULVFK�LVW�XQG�NHLQ�

SUDNWLVFKHV�*HVHW]�DEJHEHQ�NDQQ��GD�HV�LKP�GDI�U�GXUFK�GLH�$EKlQJLJNHLW�YRQ�GHU��DOV�

VROFKH�I�U�GHQ�:LOOHQ�]XIlOOLJHQ��/XVW�DQ�GHU�:LUNOLFKNHLW�HLQHV�*HJHQVWDQGHV�DQ�GHU�

HUIRUGHUOLFKHQ�REMHNWLYHQ�1RWZHQGLJNHLW�PDQJHOW��$XV�HLQHP�VROFKHQ�SUDNWLVFKHQ�3ULQ]LS�

DEJHOHLWHWH�XQG�DOVR�VHOEHU�XQWHU�HLQHU�%HGLQJXQJ�VWHKHQGH�,PSHUDWLYH�KDEHQ�NHLQH�

NDWHJRULVFKH��VRQGHUQ�EOR��HLQH�K\SRWKHWLVFKH�*HOWXQJ��

�'HU�HLQ]LJH�YHUEOHLEHQGH�XQG�YRQ�.DQW�HLQJHVFKODJHQH�:HJ��HLQHQ�DOOJHPHLQ�

YHUELQGOLFKHQ��JHVHW]OLFKHQ��%HVWLPPXQJVJUXQG�I�U�GDV�PHQVFKOLFKH�:ROOHQ��XQG�

+DQGHOQ��XQG�DOVR�HLQ�REMHNWLYHV�3ULQ]LS�GHU�0RUDO�]X�HQWGHFNHQ��EHVWHKW�GDULQ��YRQ�DOOHU�

P|JOLFKHQ�0DWHULH�GHV�:LOOHQV�]X�DEVWUDKLHUHQ��hEULJ�EOHLEW�GDQQ�GHVVHQ�EOR�H�)RUP��

QlPOLFK�GLH�7DXJOLFKNHLW�VHLQHU�0D[LPHQ�]X�HLQHP�DOOJHPHLQHQ�*HVHW]��(V�LVW�GLHVH�

7DXJOLFKNHLW�XQG�QLFKWV�VRQVW��ZRGXUFK�VLFK�HLQH�0D[LPH�DOV�PRUDOLVFKH�TXDOLIL]LHUW��VHL�HV�

DOV�HUODXEWH�RGHU�DOV�JHERWHQH���'D]X�DEHU�JHK|UW�ZHVHQWOLFK��GD��GLH�0D[LPH�VHOEHU�GHQ�

*UXQG�GDI�U�HQWKlOW��GD��PDQ�VLH�DOV�DOOJHPHLQHV�*HVHW]�ZROOHQ�NDQQ��XQG�GDV�KHL�W��VLH�

PX��DXFK�GLH�7DXJOLFKNHLW�]X�HLQHU�DOOJHPHLQHQ�*HVHW]JHEXQJ�KDEHQ����

�������������������������������������������������
���6LHKH�$QWK���������
���0RUDOLWlW�LVW�I�U�GHQ�0HQVFKHQ�QLFKW�HWZDV�HQGJ�OWLJ�*HJHEHQHV��VRQGHUQ�LP�*HJHQWHLO�HWZDV�EHL�

MHGHU�:LOOHQVEHVWLPPXQJ�QHX�]X�6FKDIIHQGHV��PDJ�GLHV�DXFK�GHP�� PRUDOLVFKHQ�&KDUDNWHU��]XU�]ZHLWHQ�
1DWXU�JHZRUGHQ�VHLQ���'HU�0HQVFK�LVW�DOVR�MHGHU]HLW�DXI�GHP��6FKHLGHZHJH��ZR�GLH�VFK|QH�)DEHO�GHQ�
+HUFXOHV�]ZLVFKHQ�7XJHQG�XQG�:RKOOXVW�KLQVWHOOW����7/��������� �

���.S9��������
���9JO��*06����������7DXJOLFKNHLW�GHU�0D[LPH�>�� �@��VLFK�VHOEVW�]XP�DOOJHPHLQHQ�*HVHW]H�]X�PDFKHQ���

.S9���������+DQGOH�VR��GD��GLH�0D[LPH�GHLQHV�:LOOHQV�MHGHU]HLW�]XJOHLFK�DOV�3ULQFLS�HLQHU�DOOJHPHLQHQ�
*HVHW]JHEXQJ�JHOWHQ�N|QQH����IHUQHU�*06��������I�����������.S9�������������� �
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�(V�Ol�W�VLFK�QlPOLFK�GHQNHQ��GD��HLQ�:LOOH�DQ�HLQH�JHVHW]HVWDXJOLFKH�0D[LPH��HWZD�

GLH�GHU�(KUOLFKNHLW��DOV�VHLQ�*HVHW]�GXUFK�HLQ�YRQ�LKP�XQDEKlQJLJHV�,QWHUHVVH��GXUFK�HLQH�

1HLJXQJ��JHEXQGHQ�LVW���XQG�VRPLW�GDV�+DEHQ�GLHVHU�0D[LPH�VHOEHU�XQWHU�GHU�%HGLQJXQJ�

MHQHV�,QWHUHVVHV�VWHKW��9RQ�GHU�0D[LPH�HWZD�GHU�(KUOLFKNHLW�NDQQ�PDQ�RKQH�ZHLWHUHV�

ZROOHQ��GD��VLH�HLQ�DOOJHPHLQHV�*HVHW]�ZHUGH��GDV�GDUDXV�VLFK�HUJHEHQGH�DOOJHPHLQH�

JHVHW]Pl�LJH�9HUKDOWHQ�ZlUH�GHU�9HUQXQIW�JHPl���ZHQQ�DXFK�QLFKW�XQEHGLQJW�GXUFK�

GLHVH�EHVWLPPW���1LPPW�PDQ�DEHU�GLH�7ULHEIHGHU�PLW�LQ�GLH�0D[LPH�DXI�XQG�ODXWHW�GLHVH�

Ä0HWD�0D[LPH³�GDQQ��(KUOLFKNHLW�DXV�1HLJXQJ��ZHLO�VLH�9RUWHLO�EULQJW�RGHU�HLQIDFK�)UHXGH�

PDFKW����VR�Ol�W�VLFK�]ZDU�ZHLWHUKLQ�YRQ�GLHVHU�0D[LPH��QLFKW�DEHU�DXFK�GXUFK���VLH�

ZROOHQ��GD��VLH�HLQ�DOOJHPHLQHV�*HVHW]�ZHUGH��6LH�HQWKlOW�LQ�VLFK�VHOEHU�NHLQHQ�*UXQG�I�U�

LKUH�(LJQXQJ�DOV�HLQ�*HVHW]�GHV�:LOOHQV��LP�GRSSHOWHQ�6LQQ�GHV�GXUFK�LKQ�JHJHEHQHQ�

*HVHW]HV�I�U�LKQ���9LHOPHKU�ZlUH�GHU�*UXQG�I�U�LKUH�*HVHW]HVWDXJOLFKNHLW�JlQ]OLFK�

DX�HUKDOE�GHU�6SKlUH�GHU�PHQVFKOLFKHQ�:LOOHQVHQWVFKHLGXQJ�LQ�GHU�1DWXU�VHOEHU�]X�

VXFKHQ��ZHQQ�QlPOLFK�HUVWHQV�HLQ�QDWXUJHVHW]OLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�

(KUOLFKKDQGHOQ�XQG�GDUDXV�UHVXOWLHUHQGHP�9RUWHLO�E]Z��9HUJQ�JHQ�EHVWlQGH�XQG�]ZHLWHQV�

MHGHUPDQQ�HLQ�QDWXUJHVHW]OLFK�EHVWLPPWHV�,QWHUHVVH�DQ�HLQHP�VROFKHQ�5HVXOWDW�KlWWH����

$OVR�DXFK�HLQH�JHVHW]HVWDXJOLFKH�0D[LPH�HUP|JOLFKW��ZHQQ�PDQ�LQ�VLH�HLQH�1HLJXQJ�DOV�

7ULHEIHGHU�DXIQLPPW��QXU�K\SRWKHWLVFKH�,PSHUDWLYH��DQ�ZHOFKH�GHU�:LOOH�GXUFK�LUJHQG�

HWZDV�DX�HUKDOE�VHLQHU�XQG�GDPLW�EOR��EHGLQJW�JHEXQGHQ�ZlUH��

1XU�GXUFK�HLQH�JHVHW]HVWDXJOLFKH�0D[LPH��LQ�ZHOFKH�HEHQ�LKUH�*HVHW]HVWDXJOLFKNHLW�

DOV�7ULHEIHGHU�LKUHU�%HIROJXQJ�PLW�DXIJHQRPPHQ�LVW��NDQQ�HLQ�:LOOH�XQEHGLQJW��GXUFK�VHLQH�

%LQGXQJ�DQ�GLH�GDULQ�DOV�VHLQHP�*HVHW]�]XP�$XVGUXFN�NRPPHQGH�SUDNWLVFKH�9HUQXQIW��

EHVWLPPW�ZHUGHQ��0DQ�NDQQ�DXFK�VDJHQ��GHU�:LOOH��GHU�VLFK�GDV�9HUQXQIWJHVHW]��HWZD�GHU�

(KUOLFKNHLW��]XU�0D[LPH�PDFKW��ZLUG�VHOEHU�HUVW�GDGXUFK�]X�HLQHP��VLFK�VHOEVW�GDV��

*HVHW]�JHEHQGHQ�:LOOHQ��GD��HU�GLHVHV�9HUQXQIWJHVHW]�]XJOHLFK�]X�VHLQHU�7ULHEIHGHU�

PDFKW��G��K��]XP��%HZHJ��*UXQG�GHU�%HIROJXQJ��(QWVSUHFKHQG�KDW�HLQH�+DQGOXQJ�HUVW�

GDQQ��VLWWOLFKHQ�:HUW��DOV�*HVLQQXQJ���RGHU��0RUDOLWlW��XQG�QLFKW�EOR���VLWWOLFKH�5LFKWLJNHLW�

�DOV�7DW���RGHU��/HJDOLWlW�����ZHQQ�GDV�YRP�*HVHW]�*HIRUGHUWH�XP�GLHVHV�*HVHW]HV�ZLOOHQ�

XQG�HEHQ�QLFKW�XP�HLQHV�GDYRQ�8QDEKlQJLJHQ�XQG�DOV�VROFKHV�GLH�+DQGOXQJ�]XREHUVW�

%HGLQJHQGHQ�ZLOOHQ�JHWDQ�ZLUG��

'HU�XQEHGLQJWH�*HOWXQJVDQVSUXFK�GHU�PRUDOLVFK�JHELHWHQGHQ�9HUQXQIW�EH]LHKW�VLFK�

GDUDXI��GD��VLH�QLFKW�QXU�GHU�*UXQG�GHU�%HVWLPPXQJ�GHV�0RUDOJHVHW]HV��VRQGHUQ�DXFK�GHU�

REHUVWH�*UXQG�VHLQHU�%HIROJXQJ�XQG�GD��DOVR��GDV�*HVHW]�QLFKW�EORV�GLH�5HJHO��VRQGHUQ�

DXFK�GLH�7ULHEIHGHU�GHU�+DQGOXQJHQ�VHL�����SULQFLSLXP�GLLXGLFDWLRQLV�XQG�]XJOHLFK�

SULQFLSLXP�H[HFXWLRQLV����(UVW�LP�SIOLFKWPl�LJHQ�+DQGHOQ�DXV�3IOLFKW�LVW�GHU�:LOOH��]XREHUVW�

�������������������������������������������������
���9JO��*06���������
���9JO��*06���������������������������������������������.S9�������������������������������5/�

�����������*HPHLQVSUXFK����������� �
���'DQQ�DOOHUGLQJV�EUlXFKWH�PDQ�GHP�0HQVFKHQ�(KUOLFKNHLW�JDU�QLFKW�HUVW�]XU�3IOLFKW�]X�PDFKHQ� �
���.S9���������
���7/���������
���.DQWV�5HGH�YRQ�Ä%HVWLPPXQJVJUXQG�GHV�:LOOHQV³�NDQQ�VLFK�DXI�GDV�%HXUWHLOXQJV ���DEHU�DXFK�DXI�

GDV�$XV�EXQJVSULQ]LS�EH]LHKHQ���9JO��HWZD�.S9���������������5*9��������$QWK���������1DFKOD����������
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GXUFK�9HUQXQIW�XQG�GHUHQ��0RUDO��*HVHW]�EHVWLPPW��'LH�REHUVWH�0D[LPH�HLQHV�]XREHUVW�

GXUFK�9HUQXQIW�EHVWLPPWHQ�:LOOHQV�ODXWHW�GDKHU���+DQGOH�QDFK�HLQHU�JHVHW]HVWDXJOLFKHQ�

0D[LPH�DXV�$FKWXQJ�YRU�GHP�*HVHW]���'LH�NDWHJRULVFK�GDV�%HIROJHQ�EHVWLPPWHU�0D[LPHQ�

IRUGHUQGH�9HUQXQIW�LVW�VHOEVW�GHU��HLQ]LJ�P|JOLFKH��*UXQG�I�U�GLH�XQEHGLQJWH�*HOWXQJ�LKUHU�

)RUGHUXQJ��LQGHP�VLH�VLFK�GDULQ�DXFK�DOV�GHU�*UXQG�GHV�%HIROJHQV�GLHVHU�0D[LPHQ�

DXIQLPPW��6LH�IRUGHUW�JDU�QLFKWV�DQGHUHV��DOV�GD��PDQ�VLFK�LQ�VHLQHP�+DQGHOQ�]XREHUVW�

GXUFK��VHLQH��9HUQXQIW�VHOEVW�EHVWLPPW�XQG�QLFKW�GXUFK��VHLQH��1DWXU�IUHPG�EHVWLPPHQ�

Ol�W����$XWRQRPLH��GLH�XQPLWWHOEDUH�%HVWLPPXQJ�GHV�:LOOHQV�GXUFK�GDV�PRUDOLVFKH�*HVHW]���

LVW�GLH�%HGLQJXQJ�GHU�0|JOLFKNHLW�XQEHGLQJW�JHOWHQGHU��DOVR�PRUDOLVFKHU�,PSHUDWLYH��

'DV�DXI�GHQ�:LOOHQ�EH]RJHQH�=XREHUVW�GXUFK�9HUQXQIW�%HVWLPPWVHLQ�LVW�PRUDOLVFK�

YRQ�JU|�WHU�:LFKWLJNHLW��'LH�*HJHQVWlQGH�VHLQHV�%HJHKUXQJVYHUP|JHQV�]ZLQJHQ�VLFK�

GHP�0HQVFKHQ�QLFKW�HLQIDFK�GXUFK�GLH�1DWXU�DOV�+DQGOXQJV]LHOH�DXI��VRQGHUQ�HU�NDQQ�VLFK�

GLHVH�=LHOH�IUHL��DOV�=ZHFNH��VHW]HQ��'LHV�WXW�HU�QDFK�VXEMHNWLYHQ�*UXQGVlW]HQ�XQG�LQ�HEHQ�

GLHVHQ�*UXQGVlW]HQ�TXD�*UXQGVlW]HQ�EHVWHKW�GHU�$QWHLO�GHU�9HUQXQIW�DQ�VHLQHP�:ROOHQ�

XQG�+DQGHOQ��'DV�PHQVFKOLFKH�%HJHKUXQJVYHUP|JHQ�LVW�DOVR�DOV�:LOOH�VWHWV��DXFK��GXUFK�

9HUQXQIW�EHVWLPPW��$EHU�HV�LVW�QLFKW�QRWZHQGLJ���XQG�GDUDXI�NRPPW�HV�KLHU�DQ���]XREHUVW�

GXUFK�9HUQXQIW�EHVWLPPW��'HU�0HQVFK�NDQQ�HLQ�JDQ]HV�KLHUDUFKLVFKHV�6\VWHP�HLQDQGHU�

EHGLQJHQGHU�0D[LPHQ�KDEHQ�XQG�LQVRIHUQ�MHZHLOV�GXUFK�9HUQXQIW�EHVWLPPW�VHLQ��'RFK�

ZHQQ�GLH�REHUVWH�0D[LPH�LQ�GLHVHP�6\VWHP��GLH�DOV�VROFKH�GDV�JDQ]H�6\VWHP���XQG�]ZDU�

DXFK�XQG�JHUDGH�LQ�VHLQHP�PRUDOLVFKHQ�:HUW���EHVWLPPW��LKUHUVHLWV�HLQH�1HLJXQJ�]XP�

*UXQG�KDW��GDQQ�LVW�GHU�:LOOH�HEHQ�QLFKW�]XREHUVW�GXUFK�9HUQXQIW�EHVWLPPW��'DV�*UXQG�

*HVHW]�HLQHV�VROFKHQ�:LOOHQV�OlJH�GDPLW�DX�HUKDOE�VHLQHU�VHOEVW��QlPOLFK�LQ�GHU�1DWXU��HU�

ZlUH�KHWHURQRP�EHVWLPPW��$Q�GLHVHU���XQG�QXU�DQ�GLHVHU���6WHOOH�WULWW�GHU�*UXQG�I�U�GLH�

YROOVWlQGLJH�'LVMXQNWLRQ�]ZLVFKHQ�HLQHU�+DQGOXQJ�DXV�3IOLFKW�XQG�HLQHU�VROFKHQ�DXV�

1HLJXQJ�]XWDJH��HQWZHGHU�HLQH�+DQGOXQJ�LVW�]XREHUVW�GXUFK�9HUQXQIW�EHVWLPPW�RGHU�VLH�LVW�

HV�QLFKW����

:DV�IROJW�QXQ�DXV�GHP�*HVDJWHQ�I�U�GLH�5ROOH�GHU�1HLJXQJHQ�LP�5DKPHQ�

PRUDOLVFKHQ�+DQGHOQV"�8Q]ZHLIHOKDIW�VLQG�VLH�Y|OOLJ�DXVJHVFKORVVHQ�YRQ�MHGZHGHU�

%HWHLOLJXQJ�DQ�GHU�3IOLFKWEHVWLPPXQJ��DXFK�ZHQQ�VLH�±�QRWZHQGLJHUZHLVH�±�GDI�U�GDV�

0DWHULDO�KHUJHEHQ��:DV�]X�ZROOHQ�E]Z��]X�WXQ�3IOLFKW�LVW��VDJW�DXVVFKOLH�OLFK�GLH�UHLQH�

SUDNWLVFKH�9HUQXQIW��'DU�EHU�KLQDXV�JLOW�DEHU�DXFK��GD��HLQH��SIOLFKWPl�LJH��+DQGOXQJ��XP�

PRUDOLVFKHQ�:HUW�]X�KDEHQ��LPPHU�DXV�3IOLFKW�XQG�QLHPDOV�DXV�1HLJXQJ�XQG�LP�)DOOH�

HLQHV�:LGHUVWUHLWV�]ZLVFKHQ�3IOLFKW�XQG�1HLJXQJ�JHJHQ�DOOH�1HLJXQJ�]X�HUIROJHQ�KDW��

.HLQH��DXFK�NHLQH�PLW�GHQ�)RUGHUXQJHQ�GHV�PRUDOLVFKHQ�*HVHW]HV�VFKHLQEDU�Y|OOLJ�

NRQIRUPH�1HLJXQJ�NDQQ�GHP�PHQVFKOLFKHQ�+DQGHOQ�HLQHQ�ÄZDKUHQ�VLWWOLFKHQ�:HUWK³���

YHUOHLKHQ��0HKU�QRFK��ZLH�ZRKOWlWLJ�XQG�JHPHLQQ�W]LJ��OLHEHQVZ�UGLJ�XQG�DOWUXLVWLVFK�

������������������������������������������������������������������������������������������������������������������������������������������������������������������

'LH�9HUQXQIW�DOV�ÄREHUVWHU�%HVWLPPXQJVJUXQG�GHV�:LOOHQV³�LVW�GLHV�QDW�UOLFK �LQ�EHLGHUOHL�+LQVLFKW��DOVR�
KLQVLFKWOLFK�GHVVHQ��ZDV�PDQ�ZLOO��XQG�KLQVLFKWOLFK�GHV�*UXQGHV��DXV�GHP�PDQ�HV�ZLOO� �

���5HIO�����������������'LH�0RUDOLWDHW�LVW�GLH�LQQHUH�*HVHW]Pl�LJNHLW�GHU�)UH\KHLW��VR�IHUQ�VLH�QlPOLFK�
VLFK�VHOEVW�HLQ�*HVHW]�LVW���9JO��DXFK�5HIO����������������

���'DULQ�OLHJW�GHU�JDQ]H�YRQ�.DQW�VHOEVW�YHUWUHWHQH��5LJRULVPXV��VHLQHU�0RUDOSKLORVRSKLH��VLHKH�5*9�
������I��

���*06���������
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EHVWLPPWH�1HLJXQJHQ�DXFK�LPPHU�VHLQ�P|JHQ����PRUDOLVFK�E�UJHQ�VLH�GHQQRFK�I�U�QLFKWV��

6R�ZLUG�HWZD�GXUFK�GLH�7DWVDFKH��GD��GDV�PRUDOLVFKH�*HVHW]�0HQVFKHQIUHXQGOLFKNHLW�]XU�

3IOLFKW�PDFKW��HLQ�+DQGHOQ�DXV�PHQVFKHQIUHXQGOLFKHU�1HLJXQJ�NHLQHVZHJV�HR�LSVR�

SIOLFKWPl�LJ��8P�HLQ�*DUDQW�I�U�3IOLFKWPl�LJNHLW�]X�VHLQ��P��WH�HV�DXVJHVFKORVVHQ�VHLQ��

GD��GDV�PRUDOLVFKH�*HVHW]�HLQ�+DQGHOQ�LP�:LGHUVWUHLW�PLW�HLQHU�VROFKHQ�1HLJXQJ�

YHUODQJWH��=ZDU�PDJ�HV�1HLJXQJHQ�JHEHQ��GLH�GHQ�:LOOHQ�KlXILJ�LQ�HLQH�DXFK�PRUDOLVFK�

JHIRUGHUWH�5LFKWXQJ�OHQNHQ��XQG�ZHQQ�VLH�HV�WXQ��GDUI�PDQ�LKQHQ�±�HEHQ�GHVZHJHQ��DOVR�

QDFK�0HVVXQJ�DP�*HVHW]�±�IROJHQ��$EHU�GLH�5HGH�YRQ�SIOLFKWPl�LJHQ�1HLJXQJHQ�LVW�

XQ]XOlVVLJ��GD�VLH�VLFK�GLVSDUDWHU�%HJULIIH�EHGLHQW�XQG�GLH�YROOVWlQGLJH�+HWHURJHQLWlW�YRQ�

1DWXUJHVHW]OLFKNHLW�XQG�)UHLKHLWVJHVHW]OLFKNHLW�DX�HU�DFKW�Ol�W��$OV�P|JOLFKH�7ULHEIHGHUQ�

XQWHUVFKHLGHQ�VLFK�DOOH�1HLJXQJHQ�GDGXUFK��XQG�]ZDU�JOHLFKHUPD�HQ��YRQ�GHU�7ULHEIHGHU�

GHU�3IOLFKW��GD��VLH�QDWXUJHVHW]OLFK�XQG�HEHQ�QLFKW�IUHLKHLWVJHVHW]OLFK�EHVWLPPW�VLQG��$OVR�

I�KUW�NHLQH�1HLJXQJ�DOV�VROFKH�]X�JHVHW]HVNRQIRUPHP�+DQGHOQ��XQG�GDUDQ�NDQQ�DXFK�

NHLQH�ÄlVWKHWLVFKH�(U]LHKXQJ�GHV�0HQVFKHQ³�MHPDOV�LUJHQG�HWZDV�lQGHUQ��(V�LVW�GLH�

ÄXQ�EHUVHKEDUH�.OXIW³���]ZLVFKHQ�6LQQHQZHOW�XQG�9HUVWDQGHVZHOW��]ZLVFKHQ�1DWXURUGQXQJ�

XQG�VLWWOLFKHU�2UGQXQJ��GLH�HV�DXI�LPPHU�XQP|JOLFK�PDFKW��GD��DXV�GHP�0HQVFKHQ�HLQH�

ÄVFK|QH�6HHOH³�LP�VWULNWHQ�6FKLOOHUVFKHQ�6LQQ�ZLUG��1LFKW�LQ�XQG�PLW�VHLQHQ�1HLJXQJHQ��

VRQGHUQ�DXVVFKOLH�OLFK�LQ�XQG�PLW�VHLQHP�:LOOHQ�YHUPDJ�GHU�0HQVFK�MH�XQG�MH�GXUFK�

DXWRQRPH�9HUQXQIWEHVWLPPWKHLW�VHLQHV�QHLJXQJVEHGLQJWHQ�6WUHEHQV�GLHVH�.OXIW�]X�

�EHUEU�FNHQ��

'LHV�DOOHV�EHGHXWHW�MHGRFK�NHLQHVZHJV��GD��1HLJXQJHQ��EHUKDXSW�QLFKW�DOV�7ULHE�

NUlIWH�ZLUNVDP�VHLQ�G�UIWHQ��VFKRQ�GHVZHJHQ�QLFKW��ZHLO�GLH��7ULHEIHGHUQ�GHU�6LQQOLFKNHLW��

HLQH�XQDElQGHUOLFKH�XQG�GDKHU��VFKXOGORVH�1DWXUDQODJH��GHV�0HQVFKHQ�VLQG��1XU�G�UIHQ�

VLH�QLFKW��DOV�I�U�VLFK�DOOHLQ�KLQUHLFKHQG���]XU�%HVWLPPXQJ�GHU�:LOON�U���DOV�REHUVWH�

7ULHEIHGHU��LQ�GLH�0D[LPH��E]Z��DOV�7ULHEIHGHU�LQ�GLH�REHUVWH�0D[LPH��DXIJHQRPPHQ�

ZHUGHQ��'HU�Ä8QWHUVFKLHG��RE�GHU�0HQVFK�JXW�RGHU�E|VH³�LVW��OLHJW�VRPLW�QLFKW�GDULQ��RE�GHU�

0HQVFK�PLW�VHLQHQ�0D[LPHQ�1HLJXQJHQ�5HFKQXQJ�WUlJW�RGHU�QLFKW��VRQGHUQ�GDULQ��RE�HU�

EHL�GHU�%HIROJXQJ�VHLQHU��PRUDOLVFKHQ��0D[LPHQ�GLH�7ULHEIHGHUQ�GHU�6LQQOLFKNHLW�GHU�

7ULHEIHGHU�GHV�PRUDOLVFKHQ�*HVHW]HV�XQWHURUGQHW�RGHU�QLFKW��RE�HU�DOVR�GLH�9HUQXQIW�RGHU�

GLH�6LQQOLFKNHLW�]XU�REHUVWHQ�%HGLQJXQJ�DOOHU�VHLQHU�:LOOHQVEHVWLPPXQJ�PDFKW��'LH�

�VLWWOLFKH�2UGQXQJ�GHU�7ULHEIHGHUQ��EHVWHKW�LQ�GHP�DEVROXWHQ�9RUUDQJ�GHU�3IOLFKW�YRU�GHU�

1HLJXQJ��XQG�QXU�GDULQ����LQGHP�I�U�GLH�$XIQDKPH�LQ�GLH�ÄDOOJHPHLQH�> �REHUVWH@�0D[LPH�

GHU�:LOON�U³�ÄDOV�DOOHLQLJH�7ULHEIHGHU³�GDV�PRUDOLVFKH�*HVHW]�LQ�%HWUDFKW�NRPPW����

6R�HLQGHXWLJ�QXQ�HLQ�+DQGHOQ�DXV�1HLJXQJ�DXFK�DOV�PRUDOLVFK�ÄULFKWLJHV³�RKQH�

PRUDOLVFKHQ�:HUW�LVW��VR�HLQGHXWLJ�KDW�HLQ�+DQGHOQ�DXV�3IOLFKW�HLQHQ�VROFKHQ�:HUW��

XQDEKlQJLJ�GDYRQ��RE�HV�PLW�1HLJXQJ��RGHU�$EQHLJXQJ��HUIROJW��0RUDOLWlW�OLHJW��EHUHLWV��

YRU��ZHQQ�GLH�,GHH�GHU�3IOLFKW�GLH��KLQUHLFKHQGH��7ULHEIHGHU�GHV�+DQGHOQV�LVW��:RKO�DEHU�LVW�

HLQ�GDV�PRUDOLVFKH�+DQGHOQ��VHL�HV�HUVFKZHUHQGHU��VHL�HV�HUOHLFKWHUQGHU�(LQIOX��YRQ�

�������������������������������������������������
���.8���������
���ÄGDEHL�GLH�>7ULHEIHGHU@�GHV�PRUDOLVFKHQ�*HVHW]HV�HQWEHKUW�ZHUGHQ�N|QQWH³��.S9������� �
���+LHU]X�LQVJHVDPW�VLHKH�5*9��������GLH�]ZHL�OHW]WHQ�+HUYRUKHEXQJHQ�YRQ�PLU� ��VLHKH�DXFK�*06�

��������.S9����������������1DFKOD��������� ��
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1HLJXQJHQ�I�U�GLH�7XJHQG�KDIWLJNHLW��YRQ�%HGHXWXQJ��:HQQ�PDQ�XQWHU�7XJHQG�PLW�.DQW�

ÄPRUDOLVFKH�6WlUNH³���XQG�ÄPRUDOLVFKH�*HVLQQXQJ�LP�.DPSIH³���YHUVWHKW��GDQQ�KlQJW�

GHUHQ�0D��LQ�GHU�7DW�YRQ�GHU�.UDIW�DE��GLH�Q|WLJ�LVW��XP�GHP�PRUDOLVFKHQ�*HERW�

HQWJHJHQVWHKHQGH�1HLJXQJHQ�]X��EHUZLQGHQ��,QGHP�PDQ�]XU�0RUDOLWlW�YHUSIOLFKWHW�LVW��LVW�

PDQ�ÄQRWIDOOV³�DXFK�]X�GHU�GDI�U�HUIRUGHUOLFKHQ�.UDIWDQVWUHQJXQJ��DOVR�]XU�7XJHQG��

YHUSIOLFKWHW��.HLQHVZHJV�DEHU�LVW�PDQ��ZLH�6FKLOOHUV�]ZHLWHV�'LVWLFKRQ�VXJJHULHUW��

YHUSIOLFKWHW��VROFKH�Ä1RW³�HLJHQV�]X�VWLIWHQ��VLFK�VHOEVW�ÄLQ�9HUVXFKXQJ³�]X�I�KUHQ��DOVR�

PRUDOLVFKH�+LQGHUQLVVH�]X�VFKDIIHQ��XP�GDQQ�DQ�LKUHU�hEHUZLQGXQJ�VHLQH�VLWWOLFKH�.UDIW�]X�

EHZHLVHQ��

hEULJHQV�ZlUH�HV�DXFK�HLQ�,UUWXP�]X�PHLQHQ��.DQWV�%HJULII�GHU�$FKWXQJ�YRU�GHP�

*HVHW]�KDEH�HLQH�,PSOLNDWLRQ�]XJXQVWHQ�YRQ�6FKLOOHUV�'LVWLFKHQ��'DV�*HI�KO�GHU�$FKWXQJ�

HUZlFKVW�DXV�GHP�%HZX�WVHLQ�GHU�Ä8QDQJHPHVVHQKHLW�XQVHUHV�9HUP|JHQV�]XU�

(UUHLFKXQJ�HLQHU�,GHH��GLH�I�U�XQV�*HVHW]�LVW³����$Q�GLHVHU�8QDQJHPHVVHQKHLW��XQG�GDPLW�

DQ�GHP�*HI�KO�GHU�$FKWXQJ��lQGHUW�VLFK�GXUFKDXV�QLFKWV��ZHQQ�LP�NRQNUHWHQ�)DOO�GLH�

%HIROJXQJ�GHV�*HVHW]HV�ÄDXV�$FKWXQJ³�YRU�LKP�PDQJHOV�HQWJHJHQVWHKHQGHU�RGHU�JDU�

GDQN�I|UGHUOLFKHU�1HLJXQJHQ�OHLFKW�IlOOW��'LH�$FKWXQJ�LPSOL]LHUW�OHGLJOLFK�GDV�:LVVHQ��GD��

DOOHLQ�LQIROJH�XQVHUHU�VLQQOLFKHQ��QLFKW�HWZD�ÄE|VHQ³��1DWXU�HLQ�:LGHUVWUHLW�]ZLVFKHQ�3IOLFKW�

XQG�1HLJXQJ�MHGHU]HLW�P|JOLFK�LVW��$EHU�GLH�'DUEULQJXQJ�HLQHV�2SIHUV��ZLH�HV�.DQW�QDFK�

6FKLOOHU�]X�IRUGHUQ�VFKHLQW��LVW�I�U�GDV�*HI�KO�GHU�$FKWXQJ�HEHQVR�ZHQLJ�HUIRUGHUOLFK�ZLH�

I�U�GLH�0RUDOLWlW�GHV�+DQGHOQV��

(V�EOHLEW�GLH�)UDJH��RE�GHQQ�HLQH�%HWHLOLJXQJ�GHU�1HLJXQJHQ�ZHQLJVWHQV�XQWHU�GHU�

9RUDXVVHW]XQJ��GD��GHU�:LOOH�EHUHLWV�GXUFK�GDV�0RUDOJHVHW]�KLQUHLFKHQG�EHVWLPPW�LVW��

PRUDOLVFK�QLFKW�EOR��P|JOLFK��VRQGHUQ�DXFK�Z�QVFKHQVZHUW�LVW��'LH�ZLUNOLFKH�0|JOLFKNHLW�

HUJLEW�VLFK�DXV�GHP�VLPSOHQ�6DFKYHUKDOW��GD��HLQ�(LQIOX��YRQ�1HLJXQJHQ�DXI�GHQ�3UR]H��

GHU�:LOOHQVELOGXQJ�QDW�UOLFKHUZHLVH���VWDWWILQGHW��6R�VHKU�QXQ�GHU�0HQVFK�*UXQG�KDW��

VROFKHQ�(LQIOX��]X�KHPPHQ��ZHQQ�GLHVHU�SIOLFKWZLGULJ�ZLUNW��VR�VHKU�KDW�HU�*UXQG��LKQ�]X�

Q�W]HQ�XQG�VRJDU�]X�I|UGHUQ��ZHQQ�HU�SIOLFKWPl�LJ�ZLUNW����PRUDOLVFKHQ�*UXQG��ZHLO�HU�DOV�

HLQ�YRQ�1DWXU�GHU�0RUDOLWlW�QLFKW�VLFKHUHV�:HVHQ�QLFKW�QXU�VFKOLFKW�]XU�0RUDOLWlW�

YHUSIOLFKWHW�LVW��VRQGHUQ�GDPLW�]XJOHLFK�DXFK�]XU�JU|�WP|JOLFKHQ�6LFKHUXQJ�GHU�

3IOLFKWHUI�OOXQJ��DOVR�]XU�$XVQ�W]XQJ�DOOHU�GD]X�JHHLJQHWHQ�XQG�LKP�]XU�9HUI�JXQJ�

VWHKHQGHQ��WULYLDO�]X�VDJHQ��PRUDOLVFK�P|JOLFKHQ��0LWWHO��'LH�)UDJH�YRQ�(LJQXQJ�XQG�

9HUI�JXQJ�LVW�HLQH�HPSLULVFKH��DEHU�JHUDGH�DOV�VROFKH�I�U�GLH�:LUNOLFKNHLW�GHU�

PHQVFKOLFKHQ�0RUDOLWlW�YRQ�JU|�WHU�%HGHXWXQJ��

�������������������������������������������������
���6LHKH�HWZD�7/���������
���.S9��������
���.8���������
���:LH�Y|OOLJ�EHZX�W�VLFK�.DQW�GHV�QDW�UOLFKHQ�XQG�GDPLW�XQYHUPHLGOLFKHQ��I�U�GHQ�0 HQVFKHQ�DOV�

/HEHZHVHQ�VFKOLFKW�OHEHQVQRWZHQGLJHQ��XQG�PRUDOLVFK�LP�3ULQ]LS�DXFK�JDQ]�XQEHGHQNOLFKHQ�(LQIOXVVHV�YRQ�
1HLJXQJHQ�DXI�GDV�PHQVFKOLFKH�:ROOHQ�LVW��]HLJHQ�]DKOORVH�bX�HUXQJHQ��I�U�HLQLJH�VHLHQ�KLHU�GLH�4XHOOHQ�
JHQDQQW��*06�������������������������������EHUGHP�������������������WKlWH������������������YRQ�VHOEVW����
��������������XQDQJHVHKHQ����������������������������������������������.S9���������������������������
��VR�IHUQ����73���������������YJO��DXFK�GLH�9HUZHQGXQJ�GHU�:|UWHU��DXFK��XQG��]XJOHLFK� �LQ�PHKUHUHQ�
)RUPXOLHUXQJHQ�GHV�NDWHJRULVFKHQ�,PSHUDWLYV� �
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'DEHL�JHKW�HV�QDW�UOLFK�QLFKW�GDUXP��HWZD�HLQHQ�.DXIPDQQ�]XU�(KUOLFKNHLW�DXV�3IOLFKW�

GDGXUFK�]X�EHZHJHQ��GD��PDQ�LKP�XQWHU�+LQZHLV�DXI�GHQ�GDPLW�YHUEXQGHQHQ�9RUWHLO�GLH�

DQ�VLFK�ELWWHUH�3LOOH�PLW�HWZDV�$QGHUHP�VFKPDFNKDIW�]X�PDFKHQ�YHUVXFKW��GHQQ�GDPLW�

KlWWH�PDQ�EHUHLWV�GDV�=LHO��GLH�0RUDOLWlW��LP�$QVDW]�YHUIHKOW��(EHQVR�ZHQLJ�JHKW�HV�XP�GLH�

(QWZLFNOXQJ�XQG�)|UGHUXQJ�HLQHV�DOOJHPHLQHQ�9HUJQ�JHQV�DQ��0RUDOLWlW��ZHJHQ�GHU�GDPLW�

YHUEXQGHQHQ�DOOJHPHLQHQ��ZRKOWlWLJHQ��)ROJHQ��GHQQ�DXFK�GDQQ�ZlUH�QLFKW�3IOLFKW��

VRQGHUQ�1HLJXQJ����QlPOLFK�GDV�9HUJQ�JHQ�DQ�GLHVHQ�)ROJHQ�����DOOHLQLJH�XQG�REHUVWH�

7ULHEIHGHU����GHV�:LOOHQV����

$OOH�DXI�GDV�9HUKlOWQLV�YRQ�3IOLFKW�XQG�1HLJXQJ�EH]RJHQHQ�bX�HUXQJHQ�.DQWV�

ODVVHQ�VLFK�ULFKWLJ�QXU�LP�/LFKWH�VHLQHV�VRJHQDQQWHQ�5LJRULVPXV¶�LQWHUSUHWLHUHQ�XQG�

EHXUWHLOHQ��$XV�GHU�I�U�DOOH�0RUDOHUNHQQWQLV�ZLH�I�U�DOOH�0RUDOLWlW�VHOEHU�HQWVFKHLGHQGHQ�

%HGHXWXQJ�GHU�7DWVDFKH��GD��9HUQXQIW�XQG�6LQQOLFKNHLW�HLQDQGHU�DOV�REHUVWHU�

%HVWLPPXQJVJUXQG�GHV�:LOOHQV�DXVVFKOLH�HQ�XQG�GDKHU�1HLJXQJHQ�I�U�GLH�REHUVWH�

%HVWLPPXQJ�GHV�PRUDOLVFKHQ�:LOOHQV�QLFKW�LQ�%HWUDFKW�NRPPHQ��HUNOlUHQ�VLFK�OHLFKW�.DQWV�

VFKLHU�XQHUP�GOLFKH�9HUVXFKH��GHP�/HVHU�MHQH�%HGHXWXQJ�HLQ]XVFKlUIHQ��1XU�GHVZHJHQ�

DXFK�ZlKOW�.DQW�DOV�%HLVSLHOH�PLW�9RUOLHEH�+DQGOXQJHQ�DXV�3IOLFKW��RKQH�DOOH�1HLJXQJ�����

RKQH�PLW�VROFKHQ�%HLVSLHOHQ�LP�PLQGHVWHQ�HLQHU��NDUWlXVHUDUWLJHQ�*HP�WKVVWLPPXQJ����

RGHU�JDU�HLQHU��)OHLVFKHVNUHX]LJXQJ����GDV�:RUW�UHGHQ�]X�ZROOHQ��,Q�GHP�6SlWZHUN��hEHU�

GHQ�*HPHLQVSUXFK�>���@��VWHOOW�HU�EHLGHV��GHQ�HUZlKQWHQ�$XVVFKOX��GHU�1HLJXQJ�XQG�GLH�

GDUDXI�EH]RJHQH�5ROOH�YRQ�%HLVSLHOHQ��Y|OOLJ�NODU��(U�KDEH���VR�EHGHXWHW�HU�GHP��+UQ��3URI��

*DUYH����QLFKW�YHUVlXPW�DQ]XPHUNHQ��GD��GHP�0HQVFKHQ�LQ�%H]XJ�DXI�GLH�(UI�OOXQJ�

VHLQHU�3IOLFKW�GXUFKDXV�QLFKW�DQJHVRQQHQ�ZHUGH��DXI�1HLJXQJHQ�9HU]LFKW�]X�WXQ��'HU�

0HQVFK�P�VVH�OHGLJOLFK���ZHQQ�GDV�*HERW�GHU�3IOLFKW�HLQWULWW��JlQ]OLFK�YRQ�GLHVHU�

5�FNVLFKW�>DXI�VHLQH�*O�FNVHOLJNHLW@�DEVWUDKLUHQ�����8QG�HU�G�UIH�VLH��GXUFKDXV�QLFKW�]XU�

%HGLQJXQJ�GHU�%HIROJXQJ�GHV�LKP�GXUFK�GLH�9HUQXQIW�YRUJHVFKULHEHQHQ�*HVHW]HV�

PDFKHQ��MD�VRJDU��VR�YLHO�LKP�P|JOLFK�LVW��VLFK�EHZX�W�]X�ZHUGHQ�VXFKHQ��GD��VLFK�NHLQH�

YRQ�MHQHU�KHUJHOHLWHWH�7ULHEIHGHU�LQ�GLH�3IOLFKWEHVWLPPXQJ�XQEHPHUNW�PLW�HLQPLVFKH��

ZHOFKHV�GDGXUFK�EHZLUNW�ZLUG��GD��PDQ�GLH�3IOLFKW�OLHEHU�PLW�$XIRSIHUXQJHQ�YHUEXQGHQ�

YRUVWHOOW��ZHOFKH�LKUH�%HREDFKWXQJ��GLH�7XJHQG��NRVWHW��DOV�PLW�GHQ�9RUWKHLOHQ��GLH�VLH�XQV�

�������������������������������������������������
���.DQW�VSULFKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRP�PRUDOLVFKHQ�*HI�KO���GLHVHU�YHUPHLQWOLFKH�EHVRQGHUH�

6LQQ��VR�VHLFKW�DXFK�GLH�%HUXIXQJ�DXI�VHOELJHQ�LVW��LQGHP�GLHMHQLJHQ��GLH�QLFKW� GHQNHQ�N|QQHQ��VHOEVW�LQ�GHP��
ZDV�EOR��DXI�DOOJHPHLQH�*HVHW]H�DQNRPPW��VLFK�GXUFKV�)�KOHQ�DXV]XKHOIHQ�JODXEHQ������GHQQRFK�GHU�
6LWWOLFKNHLW�XQG�LKUHU�:�UGH�GDGXUFK�QlKHU�>DOV�GDV�3ULQ]LS�GHU�HLJHQHQ�*O�FNVHOLJNHLW@�EOHLEW��GD��HU�GHU�
7XJHQG�GLH�(KUH�EHZHLVW��GDV�:RKOJHIDOOHQ�XQG� GLH�+RFKVFKlW]XQJ�I�U�VLH�LKU�XQPLWWHOEDU�]X]XVFKUHLEHQ��
XQG�LKU�QLFKW�JOHLFKVDP�LQV�*HVLFKW�VDJW��GD��HV�QLFKW�LKUH�6FK|QKHLW��VRQGHUQ�QXU�GHU�9RUWKHLO�VHL��GHU�XQV�
DQ�VLH�NQ�SIH����*06��������I�� �

���9JO��.S9����������DQJHQHKPHQ�*HI�KOHQ�]X�)ROJH�� �
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���*06���������Ä>���@�LFK�EHKDXSWH��GD��LQ�VROFKHP�)DOOH�GHUJOHLFKHQ�+DQGOXQJ��VR�SIOLFKWPl�LJ��VR�

OLHEHQVZ�UGLJ�VLH�DXFK�LVW��GHQQRFK�NHLQHQ�ZDKUHQ�VLWWOLFKHQ�:HUWK�KDEH��VRQGHUQ�PLW�DQGHUQ�1HLJXQJHQ�]X�
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HLQEULQJW��XP�GDV�3IOLFKWJHERW�LQ�VHLQHP�JDQ]HQ��XQEHGLQJWHQ�*HKRUVDP�IRUGHUQGHQ��VLFK�

VHOEVW�JHQXJVDPHQ�XQG�NHLQHV�DQGHUQ�(LQIOXVVHV�EHG�UIWLJHQ�$QVHKHQ�VLFK�YRUVWHOOLJ�]X�

PDFKHQ�����'LH��5HLQLJNHLW�GHV�VLWWOLFKHQ�*UXQGVDW]HV��NDQQ��QXU�GDGXUFK�UHFKW�LQ�GLH�

$XJHQ�IDOOHQG�YRUJHVWHOOW�ZHUGHQ�>���@��GD��PDQ�DOOHV��ZDV�0HQVFKHQ�QXU�]XU�*O�FNVHOLJNHLW�

]lKOHQ�P|JHQ��YRQ�GHQ�7ULHEIHGHUQ�GHU�+DQGOXQJ�ZHJQLPPW�����:DV�GHQ�3ULPDW�GHU�

3IOLFKW�YRU�GHU�1HLJXQJ�EHL�GHU�%HVWLPPXQJ�GHV�PRUDOLVFKHQ�:LOOHQV�EHWULIIW��VR�]HLJW�HU�

VLFK�DXFK�XQ]ZHLGHXWLJ�LQ�.DQWV�'HILQLWLRQ�GHU�)UHLKHLW��XQG�GHV�%HZX�WVHLQV�GHUVHOEHQ�

�DOV�HLQHV�9HUP|JHQV��PLW��EHUZLHJHQGHU�*HVLQQXQJ�GDV�PRUDOLVFKH�*HVHW]�]X�

EHIROJHQ���DOV�GHU��8QDEKlQJLJNHLW�YRQ�1HLJXQJHQ��ZHQLJVWHQV�DOV�EHVWLPPHQGHQ��ZHQQ�

JOHLFK�QLFKW�DOV�DIILFLUHQGHQ��%HZHJXUVDFKHQ�XQVHUHV�%HJHKUHQV�>���@������

'LH�1HLJXQJ�NRPPW�VRPLW�QLFKW�HLQPDO�DOV�EOR��PLWEHVWLPPHQGHU�)DNWRU��DOV�

�VHFXQGXV�LQWHU�SDUHV���LQ�)UDJH��$XFK�GDU�EHU�KDW�VLFK�.DQW�LQ�Z�QVFKHQVZHUWHU�.ODUKHLW�

DXVJHODVVHQ��6R�VSULFKW�HU�LQ�GHU�5HOLJLRQVVFKULIW�YRQ�GHU��8QODXWHUNHLW�GHV�PHQVFKOLFKHQ�

+HU]HQV���GLH�GDULQ�EHVWHKH���GD��GLH�0D[LPH�GHP�2EMHFWH�QDFK��GHU�EHDEVLFKWLJWHQ�

%HIROJXQJ�GHV�*HVHW]HV��]ZDU�JXW�>VLWWOLFK�ULFKWLJ@�XQG�YLHOOHLFKW�DXFK�]XU�$XV�EXQJ�NUlIWLJ�

JHQXJ��DEHU�QLFKW�UHLQ�PRUDOLVFK�LVW��G��L��QLFKW��ZLH�HV�VHLQ�VROOWH��GDV�*HVHW]�DOOHLQ�]XU�

KLQUHLFKHQGHQ�7ULHEIHGHU�LQ�VLFK�DXIJHQRPPHQ�KDW��VRQGHUQ�PHKUHQWHLOV��YLHOOHLFKW�

MHGHU]HLW��QRFK�DQGHUH�7ULHEIHGHUQ�DX�HU�GHUVHOEHQ�EHGDUI��XP�GDGXUFK�GLH�:LOON�U�]X�

GHP��ZDV�3IOLFKW�IRUGHUW��]X�EHVWLPPHQ��PLW�DQGHUQ�:RUWHQ��GD��SIOLFKWPl�LJH�

+DQGOXQJHQ�QLFKW�UHLQ�>XQG�DOVR�JDU�QLFKW@�DXV�3IOLFKW�JHWKDQ�ZHUGHQ������>���@�ZHQQ�DQGUH�

7ULHEIHGHUQ�Q|WKLJ�VLQG��GLH�:LOON�U�]X�JHVHW]Pl�LJHQ�+DQGOXQJHQ�]X�EHVWLPPHQ��DOV�GDV�

*HVHW]�VHOEVW��]��%��(KUEHJLHUGH��6HOEVWOLHEH��EHUKDXSW��MD�JDU�>VRJDU@�JXWKHU]LJHU�,QVWLQFW��

GHUJOHLFKHQ�GDV�0LWOHLGHQ�LVW���VR�LVW�HV�EOR��]XIlOOLJ��GD��GLHVH�PLW�GHP�*HVHW]�

�EHUHLQVWLPPWHQ��GHQQ�VLH�N|QQWHQ�HEHQ�VRZRKO�]XU�hEHUWUHWXQJ�DQWUHLEHQ��'LH�0D[LPH��

QDFK�GHUHQ�*�WH�DOOHU�PRUDOLVFKH�:HUWK�GHU�3HUVRQ�JHVFKlW]W�ZHUGHQ�PX���LVW�DOVR�GRFK�

JHVHW]ZLGULJ��XQG�GHU�0HQVFK�LVW�EHL�ODXWHU�JXWHQ�+DQGOXQJHQ�GHQQRFK�E|VH�����

,Q�GHU��.ULWLN�GHU�SUDNWLVFKHQ�9HUQXQIW��IROJW�QDFK�GHU�)HVWVWHOOXQJ��GD��GHU�REMHNWLYH�

%HVWLPPXQJVJUXQG��GDV�PRUDOLVFKH�*HVHW]���MHGHU]HLW�XQG�JDQ]�DOOHLQ�]XJOHLFK�GHU�

VXEMHFWLY�KLQUHLFKHQGH�%HVWLPPXQJVJUXQG�GHU�+DQGOXQJ�VHLQ�P�VVH��XQG�PDQ�DOVR��NHLQH�

DQGHUZHLWLJH�7ULHEIHGHU��GDEHL�GLH�GHV�PRUDOLVFKHQ�*HVHW]HV�HQWEHKUW�ZHUGHQ�N|QQWH��

VXFKHQ�PX��> �GDUI@���GHU�EH]HLFKQHQGH�=XVDW]��HV�VHL�VRJDU��EHGHQNOLFK�>���@��DXFK�QXU�

QHEHQ�GHP�PRUDOLVFKHQ�*HVHW]�QRFK�HLQLJH�DQGHUH�7ULHEIHGHUQ��DOV�> �ZLH�HWZD@�GLH�GHV�

9RUWKHLOV��PLWZLUNHQ�]X�ODVVHQ�����ZHLO���I�JH�LFK�KLQ]X���VFKRQ�HLQH�QLFKW�PLWEHVWLPPHQGH�

�������������������������������������������������
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0LWZLUNXQJ�DQGHUHU�7ULHEIHGHUQ�GHQ�&KDUDNWHU�GHU�7ULHEIHGHU�GHU�3IOLFKW�DOV�PRUDOLVFK�

QRWZHQGLJHU�XQG�KLQUHLFKHQGHU�%HGLQJXQJ�IUDJZ�UGLJ�PDFKHQ�N|QQWH�����

'HQQRFK�KDWWH�.DQW�VFKRQ�LQ�GHU��.ULWLN�GHU�SUDNWLVFKHQ�9HUQXQIW��]XJHVWDQGHQ��GD��

HLQH��1HLJXQJ�]XP�3IOLFKWPl�LJHQ�>���@�GLH�:LUNVDPNHLW�GHU�PRUDOLVFKHQ�0D[LPHQ�VHKU�

HUOHLFKWHUQ���DOOHUGLQJV�VROFKH�0D[LPHQ�QLFKW�DXFK�KHUYRUEULQJHQ��N|QQH����6SlWHU�LVW�GDQQ�

LQ�GHU��7XJHQGOHKUH��PLW�%H]XJ�DXI�HLQH��bVWKHWLN�GHU�6LWWHQ��YRQ�GHQ�*HI�KOHQ�GLH�5HGH��

�ZHOFKH�GLH�Q|WKLJHQGH�.UDIW�GHV�PRUDOLVFKHQ�*HVHW]HV�EHJOHLWHQ��XQG�GDGXUFK�GHUHQ�

�:LUNVDPNHLW�HPSILQGEDU�PDFKHQ��]��%��(NHO��*UDXHQ�VF���ZHOFKH�GHQ�PRUDOLVFKHQ�:LGHU�

ZLOOHQ�YHUVLQQOLFKHQ���XP�GHU�EORV�VLQQOLFKHQ�$QUHL]XQJ�GHQ�9RUUDQJ�DE]XJHZLQQHQ�����

'HU�*HGDQNH��GD��HV�YRQ�PRUDOLVFKHP�1XW]HQ�VHLQ�NDQQ��.UlIWH�GHU�6LQQOLFKNHLW�LQ�

GHQ�'LHQVW�GHU�3IOLFKWHUI�OOXQJ�]X�VWHOOHQ����WULWW�QRFK�VWlUNHU�KHUYRU��ZHQQ�YRP�0LWOHLG�

JHVDJW�ZLUG��HV�VHL��GRFK�HLQHU�GHU�LQ�XQV�YRQ�GHU�1DWXU�JHOHJWHQ�$QWULHEH�>���@��GDVMHQLJH�

]X�WKXQ��ZDV�GLH�3IOLFKWYRUVWHOOXQJ�I�U�VLFK�DOOHLQ�QLFKW�DXVULFKWHQ�Z�UGH���XQG�GDKHU�VHL�HV�

�LQGLUHFWH�3IOLFKW��GLH�PLWOHLGLJH�QDW�UOLFKH��lVWKHWLVFKH��*HI�KOH�LQ�XQV�]X�FXOWLYLUHQ�XQG�VLH�

DOV�VR�YLHOH�0LWWHO�]XU�7KHLOQHKPXQJ�DXV�PRUDOLVFKHQ�*UXQGVlW]HQ�XQG�GHP�LKQHQ�

JHPl�HQ�*HI�KO�]X�EHQXW]HQ�����

'DV�ZHLWHVWJHKHQGH�=XJHVWlQGQLV�.DQWV�DQ�HLQH�%HWHLOLJXQJ�GHU�6LQQOLFKNHLW�DQ�GHU�

�3IOLFKWEHIROJXQJ���QLFKW�HWZD�DXFK�DQ�GHU��3IOLFKWYRUVWHOOXQJ���ILQGHW�VLFK�LQ�GHU�NOHLQHQ��

HEHQIDOOV�VHKU�VSlWHQ�6FKULIW��EHU��'DV�(QGH�DOOHU�'LQJH���'RUW�KHL�W�HV�YRQ�GHU�/LHEH��DOV�

GHU��IUHLHQ�$XIQDKPH�GHV�:LOOHQV�HLQHV�$QGHUQ�XQWHU�VHLQH�0D[LPHQ����VLH�VHL��HLQ�

XQHQWEHKUOLFKHV�(UJlQ]XQJVVW�FN�GHU�8QYROONRPPHQKHLW�GHU�PHQVFKOLFKHQ�1DWXU��]X�

GHP��ZDV�GLH�9HUQXQIW�GXUFKV�*HVHW]�YRUVFKUHLEW��JHQ|WKLJW�ZHUGHQ�]X�P�VVHQ���GHQQ�

ZDV�(LQHU�QLFKW�JHUQ�WKXW��GDV�WKXW�HU�VR�NlUJOLFK�>���@��GD��DXI�GLHVH�>GLH�3IOLFKW@�DOV�

7ULHEIHGHU�RKQH�GHQ�%HLWULWW�MHQHU�>GHU�/LHEH@�QLFKW�VHKU�YLHO�]X�UHFKQHQ�VHLQ�P|FKWH�����

'LH��FKULVWOLFKH��/LHEH��YRQ�GHU�.DQW�KLHU�VSULFKW��DOV��FDULWDV��QLFKW�XQlKQOLFK�GHP�

�DPRU�GHL��GHV�6SLQR]D��KDW�LQ�LKUHU��/LHEHQVZ�UGLJNHLW����DXFK�$QPXW�LP�*HIROJH��GLH�

�������������������������������������������������
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XQDQJHVHKHQ�GHUVHOEHQ��MD�PLW�hEHUZLQGXQJ�DOOHU�LKUHU�$QSUHLVXQJHQ�NHLQHP�DQGHUQ�DOV�GHP�*HVHW]�VHLQHQ�
*HKRUVDP�]X�EHZHLVHQ���

���.S9���������HUVWH�XQG�GULWWH�+HUYRUKHEXQJ�YRQ�PLU���9RUKHU��������I���KDWWH�HV�VRJDU�LQ�%H]XJ�DXI�
JDU�QLFKW�XQPLWWHOEDU�DXI�3IOLFKWPl�LJHV�JHULFKWHWH�1HLJXQJHQ�JHKHL�HQ��HV�N|QQH�UDWVDP�VHLQ��GLH�GXUFK�
SIOLFKWPl�LJHV�+DQGHOQ�HU|IIQHWH��$XVVLFKW�DXI�HLQHQ�IU|KOLFKHQ�*HQX��GHV�/HEHQV�PLW�MHQHU�REH UVWHQ�XQG�
VFKRQ�I�U�VLFK�DOOHLQ�KLQOlQJOLFK�EHVWLPPHQGHQ�%HZHJXUVDFKH�]X�YHUELQGHQ��DEHU�QXU�XP�GHQ�$QORFNXQJHQ��
GLH�GDV�/DVWHU�DXI�GHU�*HJHQVHLWH�YRU]XVSLHJHOQ�QLFKW�HUPDQJHOW��GDV�*HJHQJHZLFKW�]X�KDOWHQ��QLFKW�XP�
KLHULQ�GLH�HLJHQWOLFKH�EHZHJHQGH�.UDIW��DXFK�QLFKW�GHP�PLQGHVWHQ�7KHLOH�QDFK��]X�VHW]HQ��ZHQQ�YRQ�3IOLFKW�
GLH�5HGH�LVW��'HQQ�GDV�Z�UGH�VR�YLHO�VHLQ��DOV�GLH�PRUDOLVFKH�*HVLQQXQJ�DQ�LKUHU�4XHOOH�YHUXQUHLQLJHQ�]X�
ZROOHQ���
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*UD]LHQ��GLH��JXWHQ�6FKZHVWHUQ��GHU�9HQXV�8UDQLD��VLQG�DXFK�LKUH�6FKZHVWHUQ��6LH�

JHK|UHQ�]XP��6SLHO���QLFKW�]X�GHQ�XQWHU�GHP�*HVHW]�GHU�3IOLFKW�VWHKHQGHQ��*HVFKlIWHQ����

VRIHUQ�GLHVHV�6SLHO��XP�GLH�*HVFKlIWH�]X�EHI|UGHUQ���JXWHQ�0XW�JHEHQ�XQG�VWlUNHQ�

NDQQ������%XKOVFKZHVWHUQ��GHU�9HQXV�'LRQH�ZHUGHQ�GLH�*UD]LHQ�HUVW��ZHQQ��VLH�VLFK�LQV�

*HVFKlIW�GHU�3IOLFKWEHVWLPPXQJ�HLQPLVFKHQ�XQG�GLH�7ULHEIHGHUQ�GD]X�KHUJHEHQ�ZROOHQ�����

��JOHLFKVDP�'LUQHQ��ZHOFKH�GLH�/XVW�IHLOELHWHQ���XP�GHQ�3UHLV�GHU�0RUDO��

,Q�.DQWV�$QWZRUW�DQ�6FKLOOHU���ZLUG�GHQ�*UD]LHQ�]ZDU�I�U�GDV��*HVFKlIW�GHU�

3IOLFKWEHVWLPPXQJ��HLQH��HKUHUELHWLJH�(QWIHUQXQJ��]XJHZLHVHQ�XQG�LKQHQ�OHGLJOLFK�GLH�

�%HJOHLWXQJ��GHU�7XJHQG�LQ�LKUHQ��DQPXWKLJHQ�)ROJHQ��JHVWDWWHW��$EHU�XP�GLH�7XJHQG�

�ZHQLJVWHQV�EHOLHEW��]X�PDFKHQ�XQG�VR��LQGLUHFW��]XU�7XJHQGJHVLQQXQJ�KLQ]XZLUNHQ��

HUNOlUW�.DQW�HV�GRFK�I�U�3IOLFKW���GHU�7XJHQG�GLH�*UD]LHQ�EHL]XJHVHOOHQ���QlPOLFK�GXUFK�

.XOWLYLHUXQJ�GHU��8PJDQJVWXJHQGHQ�����

:LFKWLJHU�DEHU�DOV�DOOH�.XOWXU�lVWKHWLVFKHU�*HI�KOH�LP�ZHLWHVWHQ�6LQQH��DOVR�DXFK�

HWZD�GHV�0LWOHLGV��LVW�I�U�.DQW�GLH�.XOWXU�GHU�PRUDOLVFKHQ�*HVLQQXQJ�VHOEHU�XQG�GHV�

GDUDXV�IOLH�HQGHQ��SIOLFKWEHZX�WHQ�+DQGHOQV��-HQH�OHLVWHW�RKQHKLQ�VWHWV�QXU�

�9RUEHUHLWXQJ���VLH�EHZLUNW�EHVWHQIDOOV�HLQH��bQGHUXQJ�GHU�6LWWHQ���HLQH��5HIRUP�>���@�I�U�GLH�

6LQQHVDUW���8P�GHQ�0HQVFKHQ�VLWWOLFK�JXW�]X�PDFKHQ��DOVR�I�U�GLH�0RUDOLVLHUXQJ��EHGDUI�HV�

HLQHU��+HU]HQVlQGHUXQJ���HLQHU��5HYROXWLRQ�I�U�GLH�'HQNXQJVDUW�����'LH�GDGXUFK�HUUHLFKWH�

PRUDOLVFKH�*HVLQQXQJ�LVW�DEHU�LP�)DOOH�GHV�0HQVFKHQ�VWHWV�EHGURKWH�7XJHQG��%HJUHLIW�

PDQ�GLHVH�%HJUHLIW�PDQ�GLHVH�DOV�6WlUNH��VLQQOLFK�HQWJHJHQZLUNHQGH�$QWULHEH�]X�

�EHUZLQGHQ����VR�EHGDUI�VLH�GHU�.XOWXU��7XJHQG��KDW�PLW�+LQGHUQLVVHQ�]X�NlPSIHQ��]X�

GHUHQ�hEHUZlOWLJXQJ�VLH�LKUH�.UlIWH�]XVDPPHQ�QHKPHQ�PX������'D]X�EUDXFKW�GHU�0HQVFK�

�5HJHOQ�GHU�hEXQJ���PLW�GHU�HU�VLFK�QDFK�XQG�QDFK�LQ�HLQH�ZDFNHUH�XQG�IU|KOLFKH�

*HP�WVVWLPPXQJ�YHUVHW]W��GLH�LKUHUVHLWV�PLW�GHU�=HLW�KDELWXHOO�ZLUG��(LQH�VROFKH�6WLPPXQJ�

LVW�GHVZHJHQ�PRUDOLVFK�YRQ�JUR�HU�:LFKWLJNHLW��ZHLO�GDVMHQLJH��GDV�PDQ�RKQH�/XVW�DOV�

EOR�HQ�)URQGLHQVW�WXW���I�U�GHQ��GHU�KLHULQ�VHLQHU�3IOLFKW�JHKRUFKW��NHLQHQ�LQQHUHQ�:HUWK�

>KDW@�XQG�>���@�QLFKW�JHOLHEW��VRQGHUQ�GLH�*HOHJHQKHLW�LKUHU�$XV�EXQJ�VR�YLHO�P|JOLFK�

JHIORKHQ�>ZLUG@�����:DV�GLH��%HNlPSIXQJ�GHU�1DWXUWULHEH��GXUFK��HWKLVFKH�*\PQDVWLN��

EHWULIIW��VR�JHKW�HV�GDEHL�DXVVFKOLH�OLFK�XP�GLH�KDELWXHOOH�)lKLJNHLW��VLH�DOV�PRUDOLVFKH�

+LQGHUQLVVH�]X��EHUZlOWLJHQ��-HGH��EHU�GLHVHV�0D��KLQDXVJHKHQGH�6HOEVW]XFKW��ZHOFKHU�

QRWZHQGLJHUZHLVH�DXFK�GHU�DXV�GHP�%HZX�WVHLQ�PRUDOLVFKHU�)UHLKHLW�HQWVSULQJHQGH�

)URKVLQQ�IHKOW��LVW�ZHGHU�YHUGLHQVWOLFK�QRFK�H[HPSODULVFK����9LHOPHKU�HUVFKHLQW�EHL�LKU�GLH�
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