
 

$OV� �EHUUHJLRQDOH� .XOWXUHLQ�
ULFKWXQJ� DOOHU� 9HUWULHEHQHQ�
KDW�VLFK�GLH�.XOWXUVWLIWXQJ�GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� I�U�
:LVVHQVFKDIW� XQG� )RUVFKXQJ�
VHLW� LKUHU�*U�QGXQJ� LP� -DKUH�
����� GHU� ZLFKWLJHQ� $XIJDEH�
DQJHQRPPHQ�� LP� 6LQQH� GHV�
.XOWXUSDUDJUDSKHQ� �� ��� GHV�
%XQGHVYHUWULHEHQHQJHVHW]HV�
GDV� YLHOIlOWLJH� .XOWXUJXW� XQG�
GLH�7UDGLWLRQHQ�GHU�'HXWVFKHQ�
LQ�0LWWHO-��2VW-�XQG�6�GRVWHX�
URSD� LP� %HZXVVWVHLQ� GHU�
'HXWVFKHQ� XQG� GHV� $XVODQGV�
OHEHQGLJ� ]X� HUKDOWHQ� XQG� GDV�
LQ� GLHVHU� 7UDGLWLRQ� VWHKHQGH�
NXOWXUHOOH�6FKDIIHQ�]X�I|UGHUQ�� 
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����'H]HPEHU������_�-DKUJDQJ���_�$XVJDEH�� 

ƵůƚƵƌƐƟŌƵŶŐ�ĂŬƚƵĞůů 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
QDFKGHP�LP�YHUJDQJHQHQ�-DKU��DXIEDX�
HQG� DXI� GHQ� DOWEHZlKUWHQ� *UXQGODJHQ�
XQVHUHU� ZLVVHQVFKDIWOLFKHQ� $UEHLW�� GLH�
HUVWHQ�6FKULWWH� ]XU�1HXDXVULFKWXQJ�DXI�
GHQ� :HJ� JHEUDFKW� ZXUGHQ�� NRQQWH� LQ�
GLHVHP�-DKU�QHEHQ�GHU�HLJHQHQ�3URMHNW�
DUEHLW� LQ� QRFK� VWlUNHUHP� 8PIDQJ� HLQ�
%HLWUDJ� ]XU� 6WlUNXQJ� GHU� HLJHQVWlQGL�
JHQ� .XOWXUDUEHLW� LQVJHVDPW� JHOHLVWHW�
ZHUGHQ�� $OV� Ä'LHQVWOHLVWHU� I�U� 'ULWWH³�
HUUHLFKWHQ�LP�/DXIH�GHV�-DKUHV�GLH�.XO�
WXUVWLIWXQJ�LPPHU�ZLHGHU�YHUVFKLHGHQV�
WH�$QIUDJHQ�� VRGDVV�GLH�0LWDUEHLWHU� UH�
JHOPl�LJ� %HUD�
WXQJVJHVSUlFKH�
E]JO�� +HLPDW�
VDPPOXQJHQ��
gIIHQWOLFKNHLWV�
DUEHLW�� ILQDQ]LHO�
OH� )|UGHUXQJHQ�
XQG� JUHQ]�EHU�
VFKUHLWHQGH� =X�
VDPPHQDUEHLW�
I�KUWHQ� XQG� ]X�
GHQ� 7KHPHQIHO�
GHUQ� PHKUHUH�
:RUNVKRSV� DE�
JHKDOWHQ� ZXU�
GHQ� 
 
7URW]� DQGDXHUQGHU� &RURQD-3DQGHPLH�
XQG�ZHQQJOHLFK�JHSODQWH�3UlVHQ]YHUDQ�
VWDOWXQJHQ�DXIJUXQG�GHU�YRQ�%XQG�XQG�
/lQGHUQ� YHUKlQJWHQ� UHVWULNWLYHQ� 0D��
QDKPHQ�QXU�PLW�EHVFKUlQNWHU�7HLOQHK�
PHU]DKO�� K\EULG�RGHU� ]XU�*lQ]H�RQOLQH�
DXVJHWUDJHQ� ZHUGHQ� NRQQWHQ�� KDW� GLH�
.XOWXUVWLIWXQJ� HLQHQ� JUR�HQ� 6FKULWW�
QDFK� YRUZlUWV� JHWDQ�� VLFK� ]X� HLQHU� OH�
EHQGLJHQ� 3ODWWIRUP� GHV� JHJHQVHLWLJHQ�
,QIRUPDWLRQVDXVWDXVFKHV� XQG� GHU� 9HU�
QHW]XQJ�DOOHU�(LQULFKWXQJHQ��GLH�$UEHL�
WHQ�DXI�GHU�%DVLV�GHV�����%9)*�OHLVWHQ��
IRUW]XHQWZLFNHOQ��'D]X�]lKOHQ�DXFK�GLH�
GHXWVFKHQ� 0LQGHUKHLWHQ� XQG� ZLVVHQ�

VFKDIWOLFKHQ�(LQULFKWXQJHQ�LP�|VWOLFKHQ�
(XURSD� 
 
,QVJHVDPW�NRQQWH�GLH�.XOWXUVWLIWXQJ����
9HUDQVWDOWXQJHQ�� GDYRQ� VLHEHQ� :RUN�
VKRSV��]ZHL�%HJHJQXQJVWDJXQJHQ��QHXQ�
ZLVVHQVFKDIWOLFKH� )DFKWDJXQJHQ�� ]ZHL�
%XFKYRUVWHOOXQJHQ� XQG� ]ZHL� :HWWEH�
ZHUEH�GXUFKI�KUHQ�XQG�GLH� LP�YHUJDQ�
JHQHQ� -DKU� YRQ� GHU� .XOWXUVWLIWXQJ� JH�
JU�QGHWHQ� �1HW]ZHUNH� I�U� MXQJH�1DFK�
ZXFKVZLVVHQVFKDIWOHU� XQG� I�U� -XJHQG�
RUJDQLVDWLRQHQ� GHU� /DQGPDQQVFKDIWHQ�
KDEHQ�VLFK�ZHLWHU�YHUIHVWLJW��'HV�:HLWH�
UHQ� KDEHQ� GLH� 0LWDUEHLWHU� GHU� .XOWXU�

VWLIWXQJ� *DVW�
YRUWUlJH� EHL�
DQGHUHQ�,QVWL�
WXWLRQHQ� JH�
KDOWHQ� XQG�
GLH�.XOWXUVWLI�
WXQJ� ZDU� EHL�
PHKUHUHQ�
9HUDQVWDOWXQ�
JHQ� YHUWUHWHQ��
$XFK� ZXUGH�
GHU� 'LJLWDOL�
VLHUXQJ� 5HFK�
QXQJ� JHWUD�
JHQ�� XP� �EHU�
GLH�$UEHLW� GHU�

.XOWXUVWLIWXQJ�� LQVEHVRQGHUH� DXFK� GLH�
M�QJHUH�*HQHUDWLRQ��]X�LQIRUPLHUHQ�XQG�
XP�HLQH�EUHLWH�gIIHQWOLFKNHLW�DQ]XVSUH�
FKHQ�� 6R�ZXUGH� GLH� HUQHXHUWHQ�� ]HLWJH�
Pl�� JHVWDOWHWH� ,QWHUQHWVHLWH� LQKDOWOLFK�
HUZHLWHUW� XQG� HV� ZXUGHQ� ,QKDOWH� � DXI�
7ZLWWHU�� ,QVWDJUDP� XQG� )DFHERRN� JH�
WHLOW�� 'LH� )DFKWDJXQJHQ�� GLH� OLYH� DXI�
<RX7XEH�JHVWUHDPW�XQG�GRUW�ZHLWHUKLQ�
I�U� HLQH� LQWHUHVVLHUWH� EUHLWH�gIIHQWOLFK�
NHLW� DEUXIEDU� EOHLEHQ�� HUIDKUHQ� HLQH�
VHKU� SRVLWLYH� 5HVRQDQ]�� 6FKOLH�OLFK�
NRQQWH� GDV� LQ� 1RUGUKHLQ-:HVWIDOHQ�
GXUFKJHI�KUWH� 3URMHNW� Ä9LUWXHOOH� +HL�
PDWVDPPOXQJHQ³� LP� $XJXVW� GLHVHV�
-DKUHV� DXFK� LQ� +HVVHQ� EHJRQQHQ� ZHU�
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9RUVWDQGVYRUVLW]HQGHU�GHU�.XOWXUVWLIWXQJ 
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,P� 5DKPHQ� GHU� .XUDWRULXPVVLW]-
XQJ� GHU� .XOWXUVWLIWXQJ� GHU� GHXW�
VFKHQ� 9HUWULHEHQHQ� ZXUGH� GHU�
ODQJMlKULJH� *HVFKlIWVI�KUHU� 'U��
(UQVW� *LHUOLFK�� GHU� MHW]W� GHP�9RU�
VWDQG� DQJHK|UW�� YRP� 3UlVLGHQWHQ�
GHV� %XQGHV� GHU� 9HUWULHEHQHQ�
�%G9��� 'U�� %HUQG� )DEULWLXV� 0G%��
PLW� GHU�*ROGHQHQ�(KUHQQDGHO� GHV�
%G9�DXVJH]HLFKQHW� 

,Q� VHLQHU� /DXGDWLR� Z�UGLJWH� %G9-
3UlVLGHQW� )DEULWLXV� GLH� KHUDXVUDJHQGHQ�
9HUGLHQVWH�� GLH� VLFK� 'U�� *LHUOLFK� LQ� GHQ�
]XU�FNOLHJHQGHQ� -DKU]HKQWHQ� XP� GLH�
.XOWXUVWLIWXQJ�HUZRUEHQ�KDW��0LW�KRKHP�
SHUV|QOLFKHP�(LQVDW]� KDEH� HU� GDI�U� JH�
VRUJW�� GDVV� GLH� .XOWXUVWLIWXQJ� WURW]� GHU�
PDVVLYHQ� ILQDQ]LHOOHQ� XQG� SHUVRQHOOHQ�

(LQVFKQLWWH�QDFK�GHP�:HJIDOO�GHU� LQVWL�
WXWLRQHOOHQ� )|UGHUXQJ� LP� -DKU� �����
ZHLWHU�EHVWHKHQ�XQG�LKUH�ZLFKWLJH�$UEHLW�
IRUWI�KUHQ� NRQQWH�� 6WHWV� KDEH� HU� 0|J�
OLFKNHLWHQ� JHIXQGHQ�� 7DJXQJVSODQXQJHQ�
LQ�GLH�7DW�XP]XVHW]HQ�XQG�7DJXQJVElQ�
GH� ]X� ZLFKWLJHQ� 7KHPHQ� ]X� YHU|IIHQWOL�
FKHQ�� 'DEHL� KDOIHQ� LKP� VHLQH� )DFK�
NHQQWQLV�� VHLQH� HQJHQ� .RQWDNWH� ]X� GHQ�
ZLVVHQVFKDIWOLFKHQ� XQG� NXOWXUHOOHQ� ,Q�
VWLWXWLRQHQ� LQ� XQVHUHP� %HUHLFK�� ]XP�
ZLVVHQVFKDIWOLFKHQ� %HLUDW� XQG� ]XP� .X�
UDWRULXP� GHU� .XOWXUVWLIWXQJ�� ]XP� %G9�
VRZLH� ]X� VlPWOLFKHQ� /DQGVPDQQVFKDI�
WHQ��VR�%G9-3UlVLGHQW�)DEULWLXV� 

%G9-3UlVLGHQW� )DEULWLXV� GDQNWH� 'U��
*LHUOLFK� ]XGHP� GDI�U�� GDVV� GLHVHU� WURW]�
VHLQHV� (LQWULWWV� LQ� GHQ� 5XKHVWDQG� QXQ�

PHKU� DOV� 9RUVWDQGVPLWJOLHG� GHP�QHXHQ�
*HVFKlIWVI�KUHU� VRZLH� GHP�5HIHUHQWHQ�
WHDP�MHGHU]HLW�PLW�5DW�XQG�7DW�]XU�9HU�
I�JXQJ� VWHKW��$XFK� ]X�%HJLQQ�GHU�%G9-
%XQGHVYHUVDPPOXQJ� ZLHV� 'U�� )DEULWLXV�
QRFKPDOV�DXI�GLH�$XV]HLFKQXQJ�YRQ�'U��
*LHUOLFK�KLQ�XQG�KRE�GHVVHQ�9HUGLHQVWH�
KHUYRU� 

$XFK� GLH� 0LWJOLHGHU� GHV� .XUDWRULXPV�
XQG� GHV� 9RUVWDQGHV� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� Z�UGLJWHQ�
GLH� 9HUGLHQVWH� YRQ� 'U�� *LHUOLFK� XQG�
GDQNWHQ�GLHVHP�I�U�VHLQHQ�]XU�FNOLHJHQ�
GHQ�(LQVDW]��DEHU�DXFK�GDI�U��GDVV�HU�GHU�
.XOWXUVWLIWXQJ�DXFK�QDFK�VHLQHP�(LQWULWW�
LQ� GHQ� 5XKHVWDQG� GLHVHU� ZHLWHUKLQ� WDW�
NUlIWLJ�]XU�6HLWH�VWHKW� 
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=XU�9HUOHLKXQJ�GHU�*ROGHQHQ�(KUHQQDGHO�GHV�%G9�JUDWXOLHUWHQ�'U��(UQVW�*LHUOLFK��0LWWH��]XVDPPHQ�PLW�GHQ�.XUDWRULXPV�
PLWJOLHGHUQ�GHU�.XOWXUVWLIWXQJ��Y�O���5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW]HQGHU�GHU�.XOWXUVWLIWXQJ��'U��%HUQG�)DEULWLXV��%G9-
3UlVLGHQW��6WHSKDQ�5DXKXW��%XQGHVYRUVLW]HQGHU�GHU�/DQGVPDQQVFKDIW�6FKOHVLHQ��XQG�7KRPDV�.RQKlXVHU��*HVFKlIWVI�KUHU�
GHU�.XOWXUVWLIWXQJ� 

GHQ��'LH�GLJLWDOH�(UIDVVXQJ�XQG�GLH�YLU�
WXHOOH� 3UlVHQWDWLRQ� YRQ� DXVJHZlKOWHQ�
([SRQDWHQ� LVW� HLQ� JUR�DUWLJHU� (UIROJ�
XQG� GDV� ]XU�FNOLHJHQGH� -DKU� VWLPPW�
]XYHUVLFKWOLFK��GLHVHV�3URMHNW�GXUFK�GLH�
.XOWXUVWLIWXQJ� DXFK� LQ� ZHLWHUHQ� /lQ�
GHUQ�XP]XVHW]HQ� 
 
'LH� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ� DOV� �EHUUHJLRQDO� WlWLJH� (LQ�
ULFKWXQJ� DOOHU�+HLPDWYHUWULHEHQHQ� XQG�
6SlWDXVVLHGOHU�ZLUG� DXFK�ZHLWHUKLQ� LKU�
=LHO� YHUIROJHQ�� GLH� HLJHQVWlQGLJH� .XO�

WXUDUEHLW� ZHLWHU� ]XU� VWlUNHQ�� ZLVVHQ�
VFKDIWOLFKH� $UEHLW� QDFKKDOWLJ� ]X� EHI|U�
GHUQ� XQG� DOV� OHEHQGLJH� 3ODWWIRUP� GHV�
$XVWDXVFKHV� XQG� GHU� 9HUQHW]XQJ� YHU�
OlVVOLFKHU�$QVSUHFKSDUWQHU� LQ�'HXWVFK�
ODQG��DEHU�DXFK�JUHQ]�EHUVFKUHLWHQG�]X�
GHQ� /lQGHUQ� LP� |VWOLFKHQ� (XURSD� ]X�
VHLQ�� 
 
,FK� GDQNH� DOOHQ� 3HUVRQHQ�� 8QWHUVW�W�
]HUQ�� 2UJDQLVDWLRQHQ� XQG� (LQULFKWXQ�
JHQ� LQ� 3ROLWLN� XQG� *HVHOOVFKDIW� I�U� GLH�
NRQVWUXNWLYH� =XVDPPHQDUEHLW� XQG� GLH�

HUZLHVHQH� 8QWHUVW�W]XQJ� LP� YHUJDQJH�
QHQ�-DKU�XQG�KRIIH�DXFK� LP�-DKU������
DXI�JXWH�XQG�NRQVWUXNWLYH�.RQWDNWH� 

5HLQIULHG�9RJOHU 
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$P����$XJXVW������MlKUWH�VLFK�GLH�
8QWHU]HLFKQXQJ� GHV�:LHVEDGHQHU�
$ENRPPHQV� ]XP�����0DO�� ,Q�GLH�
VHP� 'RNXPHQW� EHNDQQWHQ� VLFK�
����� 9HUWUHWHU� VXGHWHQGHXWVFKHU�
9HUWULHEHQHU� XQG� WVFKHFKLVFKHU�
([LORUJDQLVDWLRQHQ� HUVWPDOV� QDFK�
GHP� =ZHLWHQ�:HOWNULHJ� ]X� HLQHP�
JHPHLQVDPHQ�� IULHGOLFKHQ� (XUR�
SD� 

'LH�6XGHWHQGHXWVFKH�/DQGVPDQQVFKDIW�
XQG�GHU�6XGHWHQGHXWVFKH�5DW�Z�UGLJHQ�
LQ� =XVDPPHQDUEHLW�PLW� GHU� .XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ� PLW�
GHU� )HVWVFKULIW� Ä��� -DKUH� :LHVEDGHQHU�
$ENRPPHQ�–� YRQ� 9HUWUHLEXQJ� ]X� 9HU�
VWlQGLJXQJ³�GLH�JUR�H�%HGHXWXQJ�GLHVHV�
1DFKNULHJVGRNXPHQWHV��'LH�XPIDQJUHL�
FKH�)HVWVFKULIW�YHUVDPPHOW�%HLWUlJH�DXV�
GHU�3ROLWLN��:LVVHQVFKDIW�XQG�GHU�=LYLO�
JHVHOOVFKDIW� XQG� ZXUGH� DP� ���� -DQXDU�
�����LQ�HLQHP�YRQ�7KRPDV�.RQKlXVHU��
*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ��PR�
GHULHUWHQ�/LYH-6WUHDP�SUlVHQWLHUW�� 

=XU� (QWVWHKXQJ� GHU� )HVWVFKULIW� WUXJ�
QDFKKDOWLJ� 0DUJDUHWH� =LHJOHU-
5DVFKGRUI�� %HDXIWUDJWH� GHU� +HVVLVFKHQ�
/DQGHVUHJLHUXQJ�I�U�+HLPDWYHUWULHEHQH�
XQG� 6SlWDXVVLHGOHU�� EHL�� $XFK� 9RONHU�
%RXIILHU��+HVVLVFKHU�0LQLVWHUSUlVLGHQW��
*HUW-8ZH� 0HQGH�� 2EHUE�UJHUPHLVWHU�
GHU� 6WDGW� :LHVEDGHQ�� VRZLH� GHU� KHVVL�
VFKH� /DQGHVYHUEDQG� GHU� 6XGHWHQGHXW�
VFKHQ� /DQGVPDQQVFKDIW� XQWHUVW�W]WHQ�
GDV�9RUKDEHQ��)LQDQ]LHOO�JHI|UGHUW�ZXU�
GH� GLH� (UVWHOOXQJ� GHU� )HVWVFKULIW� PD��
JHEOLFK� GXUFK� GDV�+HVVLVFKH�0LQLVWHUL�
XP� GHV� ,QQHUQ� XQG� I�U� 6SRUW� XQG� GDV�
.XOWXUDPW�GHU�6WDGW�:LHVEDGHQ� 

$QOlVVOLFK� GHU� 2QOLQH-3UlVHQWDWLRQ� GHU�
%URVFK�UH� VDJWH� 0DUJDUHWH� =LHJOHU-
5DVFKGRUI��Ä'DV�/DQG�+HVVHQ�I�KOW�VLFK�
PLW�GHQ�6XGHWHQGHXWVFKHQ� LQ�EHVRQGH�
UHU�:HLVH�YHUEXQGHQ�³�6FKRQ�EDOG�QDFK�
LKUHU� $QNXQIW� KlWWHQ� GLH� 6XGHWHQGHXW�

VFKHQ� LKU� 6FKLFNVDO� VHOEVW� LQ� GLH� +DQG�
JHQRPPHQ� XQG� VLFK� DP�:LHGHUDXIEDX�
GHV�/DQGHV�EHWHLOLJW��HUNOlUWH�VLH� 

'HU�6WDDWV-�XQG�9|ONHUUHFKWOHU�3URI��'U��
'U��K�F��PXOW��*LOEHUW�*RUQLJ� VWHOOWH�GLH�
%HLWUlJH� GHU� %URVFK�UH� YRU�� (V� KDEH�
GDPDOV� YRQ� EHLGHQ� XQWHU]HLFKQHQGHQ�
6HLWHQ�YLHO�0XW�HUIRUGHUW��GLHVHQ�:HJ�]X�
JHKHQ�� Ä(V�ZDUHQ� DOVR�PXWLJH�0lQQHU��
GLH�VLFK�GLH�+DQG�UHLFKWHQ��]XU�9HUV|K�
QXQJ� VFKULWWHQ�XQG� ]XU�9HU]HLKXQJ� EH�
UHLW�ZDUHQ��6LH�VROOWHQ�PLW�GHP�%�FKOHLQ�
DXFK� YRU� GHP� 9HUJHVVHQ� EHZDKUW� ZHU�
GHQ³��VDJWH�3URI��*RUQLJ� 

Ä1DWLRQDOLVPXV�LVW�)HLJKHLW�XQG�'XPP�
KHLW� ]XJOHLFK�� $EHU� XP� )ULHGHQ� ]X�

VFKOLH�HQ�� PXVV� PDQ� WDSIHU� VHLQ�³�
VFKORVV� VLFK�%HUQG�3RVVHOW��0G(3�D�'���
6SUHFKHU� GHU� 6XGHWHQGHXWVFKHQ� 9RONV�
JUXSSH� XQG� %XQGHVYRUVLW]HQGHU� GHU�
6XGHWHQGHXWVFKHQ� /DQGVPDQQVFKDIW��
DQ�� 'DV� $ENRPPHQ� ZHQGH� VLFK� JDQ]�
NODU� JHJHQ� MHGH� )RUP� YRQ� 7RWDOLWDULV�
PXV� XQG� VHL� DXFK� LQ� VHLQHU� $EVDJH� DQ�
HLQH�.ROOHNWLYVFKXOG�QRFK� LPPHU�KRFK�
DNWXHOO� 

&KULVWD�1DD���0G/�D��'���*HQHUDOVHNUH�
WlULQ� GHV� 6XGHWHQGHXWVFKHQ� 5DWHV�� HU�
NOlUWH� EHL� GHU� 9RUVWHOOXQJ� GHU� )HVW�
VFKULIW�� Ä'HXWVFKH�� 6XGHWHQGHXWVFKH�
XQG� 7VFKHFKHQ� VLQG� DXI� HLQHP� JXWHQ�
:HJ� GHV� $XIDUEHLWHQV� GHU� *HVFKLFKWH��
DXI� HLQHP� JXWHQ� :HJ� GHV� 0LWHLQDQ�
GHUV�³� 

$EVFKOLH�HQG� GDQNWH� 5HLQIULHG� 9RJOHU��
9RUVWDQGVYRUVLW]HQGHU� GHU� .XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�� GHQ�
EHWHLOLJWHQ� $XWRULQQHQ� XQG� $XWRUHQ�
VRZLH�GHP�/DQG�+HVVHQ�I�U�GLH�ILQDQ]L�
HOOH�8QWHUVW�W]XQJ�GHU�%URVFK�UH�� Ä)�U�
PLFK� LVW� GDV� :LHVEDGHQHU� $ENRPPHQ�
GHU� 9HUVXFK�� �EHU� 1DWLRQDOLWlWHQJUHQ�
]HQ� XQG� DXFK� DQGHUH� ZHOWDQVFKDXOLFKH�
*UHQ]HQ�KLQZHJ�� DXI� GHU�%DVLV� YRQ� EH�
VWLPPWHQ�*UXQGZHUWHQ� HLQH� JHPHLQVD�
PH�� IULHGOLFKH� =XNXQIW� DXI]XEDXHQ³��
VFKORVV�9RJOHU� 

)(676&+5,)7�=80�-$+5(67$*�'(6�:,(6%$'(1(5�$%.200(16� 

3UlVHQWDWLRQ� LP�
1HW]� 
'LH� 9RUVWHOOXQJ� GHU�
%URVFK�UH� Ä��� -DK�
UH� :LHVEDGHQHU�
$ENRPPHQ� –� YRQ�
9HUWUHLEXQJ�]X�9HU�
VWlQGLJXQJ³� LVW� DOV�
$XI]HLFKQXQJ� DXI�
GHP�<RXWXEH-.DQDO�
GHU� .XOWXUVWLIWXQJ�
DEUXIEDU� XQWHU��

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR� 

'LH�)HVWVFKULIW��%URVFKXU������6HLWHQ��
,6%1����-�-�����-���-���LVW�EHL�GHU�.XO�
WXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ��
EHL�GHU�6XGHWHQGHXWVFKHQ�/DQGVPDQQ�
VFKDIW�XQG�GHP�6XGHWHQGHXWVFKHQ�5DW�
HUKlOWOLFK� 
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$P�����)HEUXDU������ VHW]WHQ�GLH�)|GH�
UDOLVWLVFKH�8QLRQ�(XURSlLVFKHU�1DWLRQD�
OLWlWHQ� �)8(1�� XQG� GLH� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ�9HUWULHEHQHQ� LKU� LP�2N�
WREHU� ����� JHVWDUWHWHV� 2QOLQH-
.RQIHUHQ]IRUPDW� Ä0LQGHUKHLWHQVFKXW]�
XQG�9RONVJUXSSHQUHFKWH� LQ�0LWWHO-� XQG�
0LWWHORVWHXURSD³�IRUW��'HU�)RNXV�GHU�I�U�
�����DOV�5HLKH�NRQ]LSLHUWHQ�)DFKWDJXQ�
JHQ� ODJ� GLHVPDO� DXI� gVWHUUHLFK�� ,WDOLHQ�
XQG� GHU� 7VFKHFKLVFKHQ� 5HSXEOLN�� ,Q�
]HKQPLQ�WLJHQ� 5HIHUDWHQ� VFKLOGHUWHQ�
([SHUWLQQHQ� XQG� ([SHUWHQ� GHQ� UHFKWOL�
FKHQ�5DKPHQ�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�
VRZLH� SUDNWLVFKH� (UIDKUXQJHQ� PLW� GHV�
VHQ�8PVHW]XQJ�� 

=XP� $XIWDNW� GHU� 9HUDQVWDOWXQJ� XP�
ULVV /RUiQW� 9LQF]H��0G(3�XQG�3UlVL�
GHQW�GHU�)8(1��LQ�VHLQHP�*UX�ZRUW�GLH�
1RWZHQGLJNHLW�� HLQ� �EHUJUHLIHQGHV� %LOG�
GHU� 0LQGHUKHLWHQUHFKWH� LQ� 0LWWHO-� XQG�
0LWWHORVWHXURSD� ]X� ]HLJHQ�� Ä:lKUHQG�
VLFK� LQ�:HVW-�XQG�6�GHXURSD�GLH�6LWXD�
WLRQ� GHU� 0LQGHUKHLWHQ� LQ� GHQ� OHW]WHQ�
-DKU]HKQWHQ�QLFKW�ZHVHQWOLFK�YHUlQGHUW�
KDW�� LVW� GLHV� LQ� 0LWWHO-� XQG� 2VWHXURSD�
HLQ� DNWXHOOHV� 7KHPD�� *HUDGH� KLHU� VLQG�
GLH� 0LQGHUKHLWHQ� VHKU� HQJDJLHUW�� LKUH�
5HFKWH� HLQ]XIRUGHUQ�� EUDXFKHQ� DEHU�
DXFK� 8QWHUVW�W]XQJ� GDEHL³�� VR� GHU�
)8(1�3UlVLGHQW� 

5HLQIULHG� 9RJOHU�� 9RUVWDQGVYRUVLW�
]HQGHU� GHU� .XOWXUVWLIWXQJ�� EHWRQWH� DQ�
VFKOLH�HQG��GDVV�0LQGHUKHLWHQUHFKWH�HLQ�
ZHOWZHLW� DNWXHOOHV� 7KHPD� VLQG�� 9LHOH�
.RQIOLNWH� HQWVW�QGHQ� DXV� GHP� *HI�KO�
GHU�%HQDFKWHLOLJXQJ� KHUDXV�� Ä:HU�)ULH�
GHQ� ZLOO�� PXVV� *HUHFKWLJNHLW� VFKDIIHQ³��
]LWLHUWH� 9RJOHU� GHQ� 81-

6RQGHUEHULFKWHUVWDWWHU� EHWUHIIHQG� 0LQ�
GHUKHLWHQ��'U��)HUQDQG�GH�9DUHQQHV� 

'LH� 5ROOH� YRQ� 0LQGHUKHLWHQ� DOV� %U��
FNHQEDXHU� ]ZLVFKHQ� 1DWLRQHQ� XQG� *H�
VHOOVFKDIWHQ� P�VVH� JHVWlUNW� ZHUGHQ��
GHVKDOE� VHL� HV�ZLFKWLJ�� GHQ�'LDORJ� IRUW�
]XVHW]HQ� XQG� EHUHLWV� EHVWHKHQGH�
6FKXW]PHFKDQLVPHQ� LQ� (XURSD� DXV]X�
EDXHQ�� VDJWH 6WHSKDQ� 0D\HU�� 3DUOD�
PHQWDULVFKHU� 6WDDWVVHNUHWlU� EHLP� %XQ�
GHVPLQLVWHU� GHV� ,QQHUQ�� I�U� %DX� XQG�
+HLPDW��Ä0LQGHUKHLWHQ�QHLJHQ�GD]X��GLH�
EHVRQGHUHQ� 2SIHU� YRQ� &RURQD� ]X� ZHU�
GHQ�� XQG� GDV� P�VVHQ� ZLU� EHNlPSIHQ³��
HUNOlUWH�0D\HU�� 

$XV�MXULVWLVFKHU�6LFKW�VHL�0LQGHUKHLWHQ�
VFKXW]�JOHLFK]HLWLJ�SRVLWLYH�'LVNULPLQLH�
UXQJ�� VWHOOWH� 3URI�� 'U�� 'U�� K�F��
PXOW� *LOEHUW� +�� *RUQLJ IHVW��1XU�
GXUFK� GLH� JHVWHLJHUWH� 8QWHUVW�W]XQJ�
XQWHUUHSUlVHQWLHUWHU� 9RONVJUXSSHQ� VHL�
HV�P|JOLFK�� LKQHQ� HLQH�7HLOKDEH� DP�|I�
IHQWOLFKHQ� /HEHQ� ]X� HUP|JOLFKHQ�� )�U�
GLH� *HVHOOVFKDIW� LQVJHVDPW� VHL� GLHV� MH�
GRFK� HLQH� ,QYHVWLWLRQ� LQ� GLH� HLJHQH� =X�
NXQIW�� GD� VR� DXFK� 6H]HVVLRQVEHVWUHEXQ�
JHQ�YHUKLQGHUW�ZHUGHQ�N|QQWHQ��'DQDFK�
�EHUQDKP 6HUJLX� &RQVWDQWLQ��6HQLRU�
5HVHDUFKHU� DP� ,QVWLWXW� I�U� 0LQGHUKHL�
WHQUHFKWH� GHV� (XUDF� 5HVHDUFK�� GLH�0R�
GHUDWLRQ�GHU�/lQGHUEHULFKWH� 

3URI�� 'U� 3HWHU� +LOSROG YRQ�GHU�8QL�
YHUVLWlW�,QQVEUXFN�HUOlXWHUWH�GLH�UHFKWOL�
FKH� /DJH� LQ� gVWHUUHLFK�� 2EZRKO� PDQ�
KHXWH� GDV� /DQG� DOV� 9RUELOG� LQ� 6DFKHQ�
0LQGHUKHLWHQVFKXW]� EHWUDFKWH�� EOLHEHQ�
QRFK� HLQLJH� :�QVFKH� GHU� EHWURIIHQHQ�
9RONVJUXSSHQ�XQHUI�OOW��VWHOOWH�HU�IHVW�� 

$XFK� GLH� .lUQWHQHU� 1DWLRQDOUDWVDEJH�
RUGQHWH� 'LSO�-,QJ� 2OJD� 9RJODX�
HU ZLGPHWH�VLFK� LQ� LKUHP�%HLWUDJ�XQWHU�
DQGHUHP� GHP� I|GHUDOLVWLVFKHQ� $VSHNW�
GHV�0LQGHUKHLWHQVFKXW]HV�LQ�gVWHUUHLFK��
0DQ�P�VVH� �EHUDOO� HLQH�8PZHOW� VFKDI�
IHQ�� LQ�GHU�9RONVJUXSSHQ� LKUH�6SUDFKHQ�
LP�$OOWDJ�JHEUDXFKHQ�N|QQWHQ��Ä(V�IHKOW�
DQ� :HUWVFKlW]XQJ� I�U� 0HKUVSUDFKLJ�
NHLW³��VDJWH�VLH�� 

hEHU� GLH� UHFKWOLFKH� 6LWXDWLRQ� LQ� ,WDOLHQ�
UHIHULHUWH�'U� 'DYLGH� =DIIL YRP�6�GWL�
UROHU�9RONVJUXSSHQLQVWLWXW�� %HL� GHQ� EH�
VRQGHUV� JHVFK�W]WHQ�0LQGHUKHLWHQVSUD�
FKHQ� JHEH� HV� GHXWOLFKH� 8QWHUVFKLHGH��
8P� ZHLWHUH� )RUWVFKULWWH� ]X� HUUHLFKHQ��
P�VVHQ�VLFK�GLH�9RONVJUXSSHQ� LP�/DQG�
XQWHUHLQDQGHU� NRRUGLQLHUHQ� XQG� PLWHL�
QDQGHU� XQG� GHP� 6WDDW� LP� *HVSUlFK�
EOHLEHQ��VDJWH�=DIIL� 

'LH� SUDNWLVFKH� 8PVHW]XQJ� GHU� UHFKWOL�
FKHQ� 5DKPHQEHGLQJXQJHQ� EHOHXFKWH�
WH 'DQLHO� $OIUHLGHU��)8(1�9L]HSUlVL�
GHQW� XQG� VWHOOYHUWUHWHQGHU� /DQGHV�
KDXSWPDQQ� GHU� $XWRQRPHQ� 5HJLRQ�
%RO]DQR�� *HUDGH� LQ� 6�GWLURO� KDEH� PDQ�
ODQJH� XP� GHQ� $XWRQRPLHVWDWXV� ULQJHQ�
P�VVHQ��0DQ� YHUVWHKH� DXFK� GDUXP� GLH�
%HGHXWXQJ� GHV� 0LQGHUKHLWHQVFKXW]HV�
DOV�hEHUZLQGXQJ�GHU�LQQHUHQ�(LQNDSVH�
OXQJ� XQG� 6WUHEHQ� QDFK� *OHLFKEHUHFKWL�
JXQJ��� 

'U� +DQQD�9DVLOHYLFK��9RUVWDQGVPLW�
JOLHG� GHV� ,QWHUQDWLRQDO� &HQWUH� IRU� (WK�
QLF� DQG� /LQJXLVWLF� 'LYHUVLW\� 6WXGLHV� LQ�
3UDJ� XQG� 'R]HQWLQ� DQ� GHU� (XURSD-
8QLYHUVLWlW� )OHQVEXUJ�� JDE� HLQHQ� (LQ�
EOLFN� LQ� GLH� 5DKPHQEHGLQJXQJHQ� GHU�
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0LQGHUKHLWHQ� LQ�7VFKHFKLHQ��'LH� WVFKH�
FKLVFKH� 9HUIDVVXQJ� XQG� GLH� *UXQG�
UHFKWHFKDUWD�VHLHQ�KLHU�GLH�*UXQGSIHLOHU�
GHV� 9RONVJUXSSHQVFKXW]HV� I�U� GLH� ���
DQHUNDQQWHQ� QDWLRQDOHQ� 0LQGHUKHLWHQ��
GLH�DXFK�LP�0LQGHUKHLWHQEHLUDW�GHU�5H�
JLHUXQJ� LKUH� %HODQJH� YHUWUHWHQ�� 'DEHL�
VHL�EHVRQGHUV�GLH�$QHUNHQQXQJ�GHU�YLHW�
QDPHVLVFKHQ� XQG� GHU� EHODUXVVLVFKHQ�
0LQGHUKHLW� HLQH� LQWHUHVVDQWH� (QWZLFN�
OXQJ��GD�EHLGH�*UXSSHQ�HUVW�VHLW�HLQLJHQ�
-DKU]HKQWHQ� LQ�JU|�HUHU�=DKO� LQ�7VFKH�

FKLHQ�DQVlVVLJ�VHLHQ� 

:LH�VLFK�GLH�6LWXDWLRQ�LQ�7VFKHFKLHQ�DXV�
6LFKW�GHU�0LQGHUKHLWHQ�GDUVWHOOW�� HUOlX�
WHUWH 0DUWLQ� ']LQJHO�� 3UlVLGHQW� GHU�
/DQGHVYHUVDPPOXQJ� GHU� GHXWVFKHQ�
9HUHLQH� LQ� GHU� 7VFKHFKLVFKHQ�5HSXEOLN�
XQG� VWHOOYHUWUHWHQGHU� 9RUVLW]HQGHU� GHV�
0LQGHUKHLWHQEHLUDWHV� GHU� 5HJLHUXQJ��
=ZDU�VHLHQ�WKHRUHWLVFK�GLH�%HGLQJXQJHQ�
JHVFKDIIHQ� ZRUGHQ�� XP� VWDDWOLFK� JHI|U�
GHUW� 0LQGHUKHLWHQUHFKWH� 'LH� GHXWVFKH�

0LQGHUKHLW� VWUHEH� QXQ� YRU� DOOHP� DQ��
HLQHQ� lKQOLFK� KRKHQ� 6FKXW]� LKUHU�0LQ�
GHUKHLWHQVSUDFKH� ]X� HUODQJHQ�� ZLH� LKQ�
EHUHLWV� GLH� SROQLVFKH� XQG� VORZDNLVFKH�
0LQGHUKHLW�LP�/DQG�HUKDOWHQ� 

$EVFKOLH�HQG� VWHOOWH� 3URIHVVRU� *RUQLJ�
IHVW�� GDVV� GLH� 0LQGHUKHLWHQVLWXDWLRQ� LQ�
0LWWHOHXURSD�GXUFKDXV� LQ�%HZHJXQJ� LVW�
XQG� GXUFK� GLHVHV� 7DJXQJVIRUPDW� YLHOH�
QHXH� (UNHQQWQLVVH� ]X� 7DJH� JHI|UGHUW�
ZHUGHQ�� 

$P� ���� 0lU]� ����� VHW]WHQ�
GLH )|GHUDOLVWLVFKH�8QLRQ�(XURSlLVFKHU�
1DWLRQDOLWlWHQ� �)8(1� XQG�
GLH .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ LKU� 2QOLQH-.RQIHUHQ]IRUPDW�
Ä0LQGHUKHLWHQVFKXW]� XQG� 9RONVJUXS�
SHQUHFKWH� LQ�0LWWHO-�XQG�0LWWHORVWHXUR�
SD³�IRUW��'HU�)RNXV�ODJ�GLHVPDO�DXI�8Q�
JDUQ��.URDWLHQ�XQG�GHU�6ORZDNHL�� 

=XP�$XIWDNW�IDVVWH�GHU�6WDDWV-�XQG�9|O�
NHUUHFKWOHU 3URI�� 'U�� 'U�� K�F�� PXOW��
*LOEHUW� *RUQLJ GHQ�ELVKHULJHQ�.RQIH�
UHQ]YHUODXI� ]XVDPPHQ� XQG� PHUNWH�
JOHLFK]HLWLJ�DQ��GDVV�HV� WURW]�GHU�EHUHLWV�
LP� 9HUODXI� GHU� 7DJXQJVUHLKH� HUIDVVWHQ�
0LQGHUKHLWHQVLWXDWLRQHQ� QRFK� YLHOH�
ZHLWHUH� HXURSlLVFKH� /lQGHU� PLW� LQVJH�
VDPW� HWZD� ���� 0LQGHUKHLWHQ� JLEW�� GLH�
HLQH�JHQDXHUH�%HWUDFKWXQJ�YHUGLHQHQ�� 

$XFK 'U�� 0DUNXV� 3LHSHU��0G(3��JLQJ�
LQ�VHLQHP�*UX�ZRUW�DXI�GLH�9LHOIDOW�(X�
URSDV� HLQ�XQG� VSUDFK� ]XJOHLFK� YRP�KR�
KHQ� 6WHOOHQZHUW� GHU�(ULQQHUXQJVNXOWXU��
GLH�LKQ�DXFK�PLW�VHLQHQ�IDPLOLlUHQ�:XU�
]HOQ� LQ� 2VWSUHX�HQ� YHUELQGH�� (V� VHL�
ZLFKWLJ��GDVV�PDQ�KHXWH� I�U�GLHMHQLJHQ��

GLH� LQ� QDWLRQDOHQ� 6WDDWHQ� 0LQGHUKHLW�
VLQG� XQG� LKUH� 5HFKWH� HLQIRUGHUQ�� HLQH�
HXURSlLVFKH� 3ODWWIRUP� XQG� YRU� DOOHP�
HXURSlLVFKH� +LOIVP|JOLFKNHLWHQ� DXFK�
OHJLVODWLY�ELHWH�� 

$QVFKOLH�HQG� �EHUQDKP� GLH� -RXUQDOLV�
WLQ %RJQD� .RUHQJ GLH� 0RGHUDWLRQ��
(LQI�KUHQG�YHUZLHV�VLH�GDUDXI��GDVV�GLH�
QDWLRQDOVWDDWOLFKH� =XVWlQGLJNHLW� I�U�
0LQGHUKHLWHQ� HLQ� 3UREOHP� GDUVWHOOHQ�
NDQQ�� 6R� KlWWHQ� QRFK� LPPHU� QLFKW� DOOH�
/lQGHU�GLH�(XURSlLVFKH�&KDUWD�GHU�5H�
JLRQDO-� XQG� 0LQGHUKHLWHQVSUDFKH� XQ�
WHU]HLFKQHW�� 

$OV� HUVWHU� 5HIHUHQW� VSUDFK 3URI�� 'U��
%DOi]V� 9L]L �EHU�GLH�UHFKWOLFKH�6LWXDWL�
RQ�LQ�8QJDUQ��,P�.DUSDWHQEHFNHQ�VHLHQ�
GHU]HLW� ��� DQHUNDQQWH� QDWLRQDOH� XQG�
HWKQLVFKH� 0LQGHUKHLWHQ� EHKHLPDWHW��
VDJWH�HU��6HLW������I�KUH�PDQ�HLQH�RIIH�
QH� 'LVNXVVLRQ� �EHU� ,QNOXVLRQ�� 'LH� ,Q�
WHJUDWLRQ� EOHLEH� MHGRFK� JHUDGH� EHL� GHU�
5RPD-0LQGHUKHLW� ZHLWHUKLQ� HLQ� 3URE�
OHP� 

3URI��'U��(OLVDEHWK�6iQGRU-6]DOD\��
2PEXGVIUDX� I�U�0LQGHUKHLWHQUHFKWH� LQ�
8QJDUQ��OHJWH�GLH�SUDNWLVFKH�8PVHW]XQJ�
GDU��=X�GHQ�ZLFKWLJVWHQ�3UREOHPHQ��GLH�
DQ�(OLVDEHWK�6iQGRU-6]DOD\�KHUDQJHWUD�
JHQ� ZHUGHQ�� ]lKOHQ� JHUDGH� LQ� GHU�
&RURQD-.ULVH� )UDJHQ� GHU� )LQDQ]LHUXQJ�
XQG�GHU�%LOGXQJ�� 

)�U�.URDWLHQ� NRQQWH� GHU� 3ROLWLNZLVVHQ�
VFKDIWOHU 'U�� %RãNR� 3LFXOD �EHU�UHVHU�
YLHUWH� 6LW]H� LP� 3DUODPHQW� I�U� GLH�0LQ�
GHUKHLWHQ� EHULFKWHQ�� 'LH� 9HUWUHWXQJ�
JHJHQ�EHU� GHU� 5HJLHUXQJ� ILQGHW� �EHU�
HLQHQ�0LQGHUKHLWHQUDW�VWDWW��%HL�GHQ����
DQHUNDQQWHQ� 0LQGHUKHLWHQ� LP� /DQG�
VWHOOHQ� GLH� 6HUEHQ� GLH� JU|�WH� *UXSSH�
PLW� IDVW� ���3UR]HQW�GHU� JHVDPWHQ�0LQ�
GHUKHLWHQEHY|ONHUXQJ� 

6HLW� IDVW� ��� -DKUHQ� LVW $OHNVDQGDU�
7ROQDXHU 3UlVLGHQW�GHV�0LQGHUKHLWHQ�
UDWHV� .URDWLHQV�� (U� EHULFKWHWH� YRQ� GHQ�
LP�/DQG�DXINRPPHQGHQ�3UREOHPHQ�PLW�
H[WUHP� QDWLRQDOLVWLVFKHQ� *UXSSLHUXQ�
JHQ��6LH�VWHOOWHQ�VLFK�JHJHQ�GLH�)LQDQ]LH�
UXQJ� HWZD� YRQ�0LQGHUKHLWHQSXEOLNDWLR�
QHQ��'HQQRFK�KDEH�GHU�0LQGHUKHLWHQUDW�
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GHQ� 0LQGHUKHLWHQVFKXW]� LP� /DQG� DXI�
GHQ�*HELHWHQ� GHU� .XOWXU�� GHU� 5HOLJLRQ�
XQG�LQ�GHU�$UEHLWVZHOW�QDFK�GHP�-XJR�
VODZLHQNULHJ�YRUDQWUHLEHQ�N|QQHQ�� 

'DQDFK�VSUDFK�GHU�-XULVW -iQRV� )LDOD
-%XWRUD �EHU� GLH� UHFKWOLFKHQ� %HGLQ�
JXQJHQ�I�U�0LQGHUKHLWHQ�LQ�GHU�6ORZD�
NHL��'LH�*HVHW]H�VHLHQ�JDQ]�DXI�GLH�VOR�
ZDNLVFKH�0HKUKHLWVEHY|ONHUXQJ�DXVJH�
ULFKWHW��VDJWH�HU��,P�|IIHQWOLFKHQ�5DXP�
VHLHQ�XQJDULVFKH�$XIVFKULIWHQ�RGHU�HLQ�

VSUDFKLJH� XQJDULVFKH�:HUEXQJ� EHUHLWV�
PLW� %X�JHOGHUQ� EHOHJW� ZRUGHQ�� 'LHV�
HUK|KH� GHQ� $VVLPLODWLRQVGUXFN� XQG�
I�KUH�ODQJIULVWLJ�]XP�6SUDFKYHUOXVW�� 

$OV�%HYROOPlFKWLJWHU�GHU� VORZDNLVFKHQ�
5HJLHUXQJ� I�U� 0LQGHUKHLWHQIUDJHQ�
VSUDFK� DXFK 'U�� /iV]Oy� %X�
NRYV]N\ GLH� 3UREOHPH� LP� /DQG� DQ��
1HXQ� DQHUNDQQWH� 0LQGHUKHLWHQVSUD�
FKH�JHEH�HV�LP�/DQG��GLH�GDPLW�YHUEXQ�
GHQHQ�5HFKWH�Z�UGHQ�DEHU�QLFKW��EHU�

DOO�JOHLFK�GXUFKJHVHW]W�� 

=XP� $EVFKOXVV� GHU� 9HUDQVWDOWXQJ�
PHUNWH 3URI��'U��'U��K�F��PXOW��*LO�
EHUW� *RUQLJ DQ��GDVV�YLHOH�GHU�KHXWL�
JHQ� 0LQGHUKHLWHQSUREOHPH� LQ� 0LWWHO-�
XQG� 0LWWHORVWHXURSD� DXV� 9HUVlXPQLV�
VHQ� GHU� 1HXRUGQXQJ� (XURSDV� QDFK�
GHP� (UVWHQ� XQG� =ZHLWHQ� :HOWNULHJ�
HUZXFKVHQ�� 'DI�U� JHOWH� HV� QXQ� QDFK�
JHPHLQVDPHQ�� HXURSlLVFKHQ�/|VXQJHQ�
]X�VXFKHQ�� 

$P� ���� $SULO� VHW]WHQ�
GLH )|GHUDOLVWLVFKH�8QLRQ�(XURSlLVFKHU�
1DWLRQDOLWlWHQ� �)8(1� XQG�
GLH .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ LKUH� .RQIHUHQ]UHLKH�
Ä0LQGHUKHLWHQVFKXW]� XQG� 9RONVJUXS�
SHQUHFKWH�LQ�0LWWHO-�XQG�0LWWHORVWHXUR�
SD³�IRUW��'LHVPDO�VWDQGHQ�(VWODQG��8N�
UDLQH�XQG�%XOJDULHQ�LP�0LWWHOSXQNW�� 

=XP� $QIDQJ� GHU� 2QOLQH-.RQIHUHQ]�
IDVVWH� GHU� 6WDDWV-� XQG� 9|ONHUUHFKW�
OHU 3URI��'U��'U�� K�F��PXOW��*LOEHUW�
*RUQLJ GLH� ELVKHULJHQ� .RQIHUHQ]HU�
JHEQLVVH� ]XVDPPHQ�� 2EZRKO� GLHV� GHU�
YRUHUVW� OHW]WH�7HUPLQ�VHL�� JHEH� HV�QRFK�
YLHOH�ZHLWHUH�/lQGHU�]X�EHVSUHFKHQ�XQG�
VR� KRIIH� HU� DXI� HLQ� EDOGLJHV�:LHGHUVH�
KHQ�PLW�GLHVHP�.RQIHUHQ]IRUPDW��VDJWH�
*RUQLJ� 

$QVFKOLH�HQG� VSUDFK 6\OYLD� /HK�

PDQQ��0G%�� LQ� LKUHP�*UX�ZRUW� �EHU�
GLH�%HGHXWXQJ�GHV�0LQGHUKHLWHQVFKXW�
]HV�� Ä(V� JLOW�� 0LQGHUKHLWHQSROLWLN� DOV�
DNWLYH�)ULHGHQVSROLWLN�DQ]XJHKHQ³��VDJ�
WH� VLH�� *HUDGH� LQ� HLQHU� 6WDDWHQJHPHLQ�
VFKDIW�ZLH�GHU�(8��PLW��EHU����0LOOLR�
QHQ� $QJHK|ULJHQ� QDWLRQDOHU� 0LQGHU�
KHLWHQ�� EHGHXWH� GDV�� VLFK� YRUEHKDOWORV�
I�U�0LQGHUKHLWHQUHFKWH�]X�HQJDJLHUHQ�� 

'DQDFK� �EHUQDKP 3URI�� 'U�� 3HWHU�
+LOSROG YRQ�GHU�8QLYHUVLWlW�,QQVEUXFN�
GLH�0RGHUDWLRQ�GHU�9HUDQVWDOWXQJ��'HU�
5HFKWZLVVHQVFKDIWOHU� XQG� 0LQGHUKHL�
WHQUHFKWVH[SHUWH� KDWWH� EHUHLWV� LP� )HE�
UXDU� LQ� GLHVHP� .RQIHUHQ]IRUPDW� �EHU�
GLH� UHFKWOLFKH� /DJH� YRQ� 0LQGHUKHLWHQ�
LQ�gVWHUUHLFK�UHIHULHUW� 

3URI�� 9HOOR� 3HWWDL��'LUHNWRU�GHV�(X�
URSlLVFKHQ� =HQWUXPV� I�U� 0LQGHUKHL�
WHQIUDJHQ� �(&0,��� VWHOOWH� LP� HUVWHQ�

7KHPHQEORFN� GHV� 7DJHV� GLH� UHFKWOLFKH�
6LWXDWLRQ� GHV� 0LQGHUKHLWHQVFKXW]HV� LQ�
(VWODQG�YRU��=ZDU�VHL�GDV�5HFKW�DXI�GLH�
%HZDKUXQJ� GHU� HLJHQHQ� HWKQLVFKHQ�
,GHQWLWlW� XQG� 6SUDFKH� LQ� GHU� 9HUIDV�
VXQJ�YHUDQNHUW�� EHVRQGHUV� GLH� HWZD� ���
3UR]HQW� GHU� %HY|ONHUXQJ�� GLH� VLFK� ]XU�
UXVVLVFKHQ� 0LQGHUKHLW� ]lKOWHQ�� KlWWHQ�
EHL�GHU�8PVHW]XQJ�LKUHU�6SUDFKHQUHFK�
WH� QLFKW� �EHUDOO� LP� /DQG� GLH� JOHLFKHQ�
&KDQFHQ��HUNOlUWH�3HWWDL� 

'HU�SUDNWLVFKHQ�8PVHW]XQJ�GHU�JHVHW]�
OLFKHQ� 5HFKWH� ZLGPHWH� VLFK 1DWDOLD�
(UPDNRY�� GLH� 9RUVLW]HQGH� GHU� (VWQL�
VFKHQ� 8QLRQ� QDWLRQDOHU� 0LQGHUKHLWHQ��
6LH�XQWHUVWULFK��GDVV�DOOH�0LQGHUKHLWHQ�
LQ� (VWODQG� GLH� JOHLFKHQ� 0|JOLFKNHLWHQ�
EHL� GHU� 7HLOQDKPH� DP� NXOWXUHOOHQ� /H�
EHQ�KDEHQ�XQG�GHU�6WDDW� LKUH�$NWLYLWl�
WHQ� I|UGHUW�� $XFK� 0LQGHUKHLWHQVSUD�
FKHQ� N|QQH� PDQ� RIW� LP� %HK|UGHQYHU�
NHKU� QXW]HQ�XQG� JHUDGH� LQ� GHU� DNWXHO�  

ϳ 

OHQ� &RURQD-.ULVH� KlWWHQ� GLH� bPWHU�
PHKUVSUDFKLJH�%HUDWXQJHQ�DQJHERWHQ�� 

,Q�GHU�DQVFKOLH�HQGHQ��RIIHQHQ�'LVNXV�
VLRQ� ZXUGH� YRQ� =XVFKDXHUQ� GLH� )UDJH�
DXIJHZRUIHQ�� RE� (VWODQG� HLQH� ]ZHLWH�
RIIL]LHOOH� /DQGHVVSUDFKH� IHVWOHJHQ� VROO�
WH��0DQ�P�VVH�PHKU�QDFK�HLQHU�%DODQFH�
LP� /DQGH� VXFKHQ�� XP� QLFKW� GXUFK� GLH�
HLQVHLWLJH� 6WlUNXQJ� GHV� (VWQLVFKHQ� DQ�
GHUH� 6SUDFKHQ� ]X� YHUGUlQJHQ�� ZXUGH�
DQJHPHUNW�� 1DWDOLD� (UPDNRY� VWLPPWH�
]X�� GDVV� GLH� 6SUDFKVLWXDWLRQ� DXVEDXIl�
KLJ�LVW��JDE�MHGRFK�]X�EHGHQNHQ��GDVV�HV�
EHUHLWV� 6FKXOHQ�PLW�0LQGHUKHLWHQVSUD�
FKHQXQWHUULFKW��0HGLHQ�XQG�.XOWXU]HQ�
WUHQ� I�U� GLH� 0LQGHUKHLWHQ� LQ� (VWODQG�
JLEW� 

)�U� GLH� 8NUDLQH� NRQQWH 3URI�� 'U��
$QGULM� .XGUMDþHQNR YRQ�GHU�8QLYHU�
VLWlW�.LHZ�DXI�HLQ�JHVHW]OLFK�YHUDQNHUWHV�
5HFKW�DXI�GDV�(UOHUQHQ�GHU�0XWWHUVSUD�
FKH� LQ� 6FKXOHQ� XQG� 8QLYHUVLWlWHQ� YHU�
ZHLVHQ��1DFK�GHU�HUQHXHUWHQ�8QDEKlQ�
JLJNHLW� ����� VHL� ]ZDU� JUR�HU� :HUW� DXI�
GLH�)HVWLJXQJ�GHV�8NUDLQLVFKHQ� LP�$OO�
WDJ�JHOHJW�ZRUGHQ��'LH�HWZD�����1DWLR�
QDOLWlWHQ� XQG� QDWLRQDOHQ� *UXSSHQ� LP�
/DQG�VHLHQ�WURW]�SROLWLVFK� LQVWUXPHQWD�
OLVLHUWHU�6SUDFKHQJHVHW]H�MHGRFK�ZHLWHU�
KLQ� JHVHW]OLFK� LQ� GHU� $XV�EXQJ� LKUHU�
.XOWXU�JHVFK�W]W� 

'LH� SUDNWLVFKH� 9HUZLUNOLFKXQJ� GHU�
VWDDWOLFKHQ� 9RUJDEHQ� EHOHXFKWHWH 'U��
2OHQD� %RJGDQ��'LUHNWRULQ�GHV�VWDDWOL�
FKHQ� 'LHQVWHV� GHU� 8NUDLQH� I�U� HWKQL�
VFKH� $QJHOHJHQKHLWHQ� XQG� *HZLVVHQV�

IUHLKHLW��6WXGLHQ�ZLHVHQ�GDUDXI�KLQ��VDJ�
WH�VLH��GDVV�YLHOH�0HQVFKHQ�PLWWOHUZHLOH�
NHLQH� HLQGHXWLJH� ,GHQWLILNDWLRQ� PLW� HL�
QHU� 9RONVJUXSSH� DQVWUHEWHQ�� VRQGHUQ�
VLFK�PXOWLSOH� HWKQLVFKH� ,GHQWLWlWHQ� ]X�
HLJQHWHQ�� 

,QVEHVRQGHUH��EHU�GLH�/DJH�GHU�XQJDUL�
VFKHQ� 0LQGHUKHLW� LQ� GHU� 8NUDLQH�
VSUDFK�GDQQ 3URI�� 'U�� ,VWYiQ� &VHU�
QLFVNy� 5HNWRU�GHV�7UDQVNDUSDWLVFKHQ�
8QJDULVFKHQ� +RFKVFKXONROOHJV� )HUHQF�
5iNyF]L� ,,� LQ� %HUHKRZH�� 0DQ� KDEH�
GXUFK� GLH� 6FKDIIXQJ� GHV� $PWHV� HLQHV�
%HDXIWUDJWHQ� ]XP� 6FKXW]� GHU� /DQGHV�
VSUDFKH� GLH� 3ROLWLVLHUXQJ� GHV� 7KHPDV�
YRUDQJHWULHEHQ� XQG� QXQ� ]XGHP� QHXH�
*HVHW]H�DXI�GHQ�:HJ�JHEUDFKW��GLH�HWZD�
]ZHLVSUDFKLJH� 2UWV-� XQG� 6WUD�HQVFKLO�
GHU�LQ�=XNXQIW�DXFK�GRUW�YHUELHWHQ�Z�U�
GHQ�� ZR� HV� VLH� KHXWH� QRFK� JLEW�� 'DPLW�
VROOH� GLH� :DKO� GHU� 8PJDQJVVSUDFKH�
]XP�8NUDLQLVFKHQ�JHOHQNW�ZHUGHQ� 

'U�� $OH[H\� 3DPSRURY YRQ�GHU�%XO�
JDULVFKHQ� $NDGHPLH� GHU� :LVVHQVFKDI�
WHQ�HUNOlUWH�DQVFKOLH�HQG�GLH�UHFKWOLFKH�
/DJH� GHU� 0LQGHUKHLWHQ� LQ� %XOJDULHQ��
'LH� 0LQGHUKHLWHQSROLWLN� GHV� /DQGHV�
EDVLHUH�DXI�HLQHP�VHKU�UHVWULNWLYHQ�=HQ�
VXV��GHU�HLQH� UHDOLWlWVQDKH�6HOEVWYHURU�
WXQJ� GHU� %HIUDJWHQ� QXU� XQ]XUHLFKHQG�
JHVWDWWH�� 3ROLWLVFKH� 7HLOKDEH� VHL� GXUFK�
HLQ� 9HUERW� YRQ� HWKQLVFK� RGHU� UHOLJL|V�
EDVLHUWHQ� 3DUWHLHQ� ]XGHP� QXU� �EHU�
HWDEOLHUWH�3DUWHLHQ�P|JOLFK� 

$XFK 5DNRYVN\� /DVKHY�� /HLWHQGHU�
'LSORPDW� LP�EXOJDULVFKHQ�0LQLVWHULXP�

I�U� $XVZlUWLJH� $QJHOHJHQKHLWHQ��
VSUDFK� �EHU� GLH� (LQVFKUlQNXQJHQ� LP�
SROLWLVFKHQ� 3UR]HVV�� 'LH� ,QNOXVLRQ� GHU�
0LQGHUKHLWHQ� VHL� GXUFKDXV� JHZROOW��
KlQJH�DEHU�QLFKW�YRQ�GHU�$QHUNHQQXQJ�
DOV� 0LQGHUKHLW� DE�� 'DUXP� GHILQLHUH�
PDQ� LP� /DQG� 0LQGHUKHLWHQVSUDFKHQ�
DXFK� DOV� Ä0XWWHUVSUDFKHQ³� XQG� 0LQ�
GHUKHLWHQ�DOV�ÄHWKQLVFKH�*UXSSHQ³� 

=XP� YRUOlXILJHQ� $EVFKOXVV� GHU� .RQIH�
UHQ]UHLKH�GDQNWHQ eYD� $GpO� 3pQ]HV��
)8(1-*HQHUDOVHNUHWlULQ�� XQG�
7KRPDV� .RQKlXVHU�� *HVFKlIWVI�K�
UHU� GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ�� GHQ� 5HIHUHQWLQQHQ� XQG�
5HIHUHQWHQ�� %HLGH� EHWRQWHQ� GLH� KRKH�
%HGHXWXQJ� GHV� 0LQGHUKHLWHQVFKXW]HV�
XQG� GLH� 1RWZHQGLJNHLW�� GLHVHV� 7KHPD�
LPPHU� ZLHGHU� PLW� DNWXHOOHQ�� YHUJOHL�
FKHQGHQ� ,QIRUPDWLRQHQ� LQV� *HVSUlFK�
]X�EULQJHQ��7KRPDV�.RQKlXVHU�EUDFKWH�
GDI�U�GLH� ,GHH� HLQHV� ]XN�QIWLJHQ�)DFK�
V\PSRVLXPV� HLQ��GDV�GLH�.RPSHWHQ]HQ�
]X�0LQGHUKHLWHQVFKXW]�XQG�9RONVJUXS�
SHQUHFKWHQ� LQ�0LWWHO-� XQG�0LWWHORVWHX�
URSD� E�QGHOQ� KHOIHQ� N|QQWH�� =XQlFKVW�
VHL� DEHU� HLQ� ZLVVHQVFKDIWOLFKHU� 7D�
JXQJVEDQG�JHSODQW��GHU�GLH�LQ�GHU�.RQ�
IHUHQ]UHLKH� EHVSURFKHQHQ� 7KHPHQ�
NRPSOH[H�VDPPHOW� 

$EVFKOLH�HQG� GDQNWHQ� GLH� 9HUDQVWDOWHU�
GHP� %XQGHVPLQLVWHULXP� GHV� ,QQHUQ��
I�U�%DX�XQG�+HLPDW�XQG�GHP�$PW�GHV�
0LQLVWHUSUlVLGHQWHQ� GHU� 5HSXEOLN� 8Q�
JDUQ� I�U� GLH� 8QWHUVW�W]XQJ� GHU� .RQIH�
UHQ]UHLKH� 

7$*81*(1�Ä0,1'(5+(,7(16&+87=�81'�92/.6*5833(15(&+7(�,1�0,7�
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'LH�$XI]HLFKQXQJHQ�GHU�JHPHLQVDPHQ�7DJXQJHQ�GHU�.XOWXUVWLIWXQJ�XQG�GHU�)|GHUDOLVWLVFKH�8QLRQ�(XURSlLVFKHU�1DWLRQDOLWlWHQ�
�)8(1� ]X�0LQGHUKHLWHQVFKXW]�XQG�9RONVJUXSSHQUHFKWHQ�VLQG�DOV�$XI]HLFKQXQJ�DXI�GHQ�<RXWXEH-.DQlOHQ�GHU�.XOWXUVWLIWXQJ��LQ�
GHXWVFKHU�6SUDFKH��XQG�GHU�)8(1��2ULJLQDOWRQ��DEUXIEDU� 

'HQ�<RXWXEH-.DQDO�GHU�.XOWXUVWLIWXQJ�ILQGHQ�6LH�XQWHU��ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR� 
'HQ�<RXWXEH-.DQDO�GHU�)8(1�ILQGHQ�6LH�XQWHU��ZZZ�ELW�O\��(0EE�+ 
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$XI� ,QLWLDWLYH� GHU� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� NRQQWHQ� VLFK�
-XJHQGRUJDQLVDWLRQHQ�GHU�/DQGVPDQQ�
VFKDIWHQ� XQG� 6SlWDXVVLHGOHU� RQOLQH� LQ�
HLQHP� *HVSUlFK�PLW� GHU� QLHGHUVlFKVL�
VFKHQ�/DQGHVEHDXIWUDJWHQ� I�U�+HLPDW�
YHUWULHEHQH�� 6SlWDXVVLHGOHULQQHQ� XQG�
6SlWDXVVLHGOHU�� (GLWKD� :HVWPDQQ�
0G/��DXVWDXVFKHQ� 

$Q� GHP� *HVSUlFK� QDKPHQ� 9HUWUHWHU�
GHV�%XQGHV�-XQJHV�2VWSUHX�HQ� �%-2���
GHV� 'HXWVFK-%DOWLVFKHQ� -XJHQG-� XQG�
6WXGHQWHQULQJV� H�9�� �'E-X6W5��� GHU�

'HXWVFKHQ�%DQDWHU�-XJHQG-�XQG�7UDFK�
WHQJUXSSHQ��'%-7���GHU�-XJHQG-/P'5�
H�9��� GHV� QHX� JHJU�QGHWHQ� -XQJHQ�
6FKOHVLHQ�� GHU� 6LHEHQE�UJLVFK-
6lFKVLVFKHQ� -XJHQG� LQ� 'HXWVFKODQG�
XQG�GHV�6G-�–�-XJHQG�I�U�0LWWHOHXURSD�
H�9���WHLO� 

,P� =HQWUXP� GHV� *HVSUlFKV� XQG� GHU�
'LVNXVVLRQ� VWDQG� GLH� 9RUVWHOOXQJ� GHU�
HLJHQHQ� $UEHLW� VRZLH� 0|JOLFKNHLWHQ�
HLQHU�6WlUNXQJ�GHU�$UEHLW� GHU� -XJHQG�
RUJDQLVDWLRQHQ�LP�%XQGHVODQG�1LHGHU�
VDFKVHQ�� *HPHLQVDP� YHUHLQEDUWH� PDQ�

LP�HQJHQ�$XVWDXVFK�EOHLEHQ�]X�ZROOHQ� 

*HQDQQWH� -XJHQGRUJDQLVDWLRQHQ� VLQG�
DXFK� HQJDJLHUW� LP� YRQ� GHU� .XOWXUVWLI�
WXQJ�(QGH� OHW]WHQ�-DKUHV� DXI�GHQ�:HJ�
JHEUDFKWHQ� -XQJHQ� 1HW]ZHUN�
Ä=XNXQIW³�� GDV� ]XP� =LHO� KDW�� GLH� 9HU�
QHW]XQJ� GHU� -XJHQGRUJDQLVDWLRQHQ� LQ�
'HXWVFKODQG�XQG�GDU�EHU� KLQDXV� DXFK�
XQWHUHLQDQGHU� PLW� GHQ� -XJHQGRUJDQL�
VDWLRQHQ� GHU� GHXWVFKHQ� 0LQGHUKHLWHQ�
LP�|VWOLFKHQ�(XURSD�XQG�GHQ�1DFKIRO�
JHVWDDWHQ� GHU� HKHPDOLJHQ� 6RZMHWXQLRQ�
]X�EHI|UGHUQ� 

-8*(1'25*$1,6$7,21(1�,0�',$/2* 

,Q� 'HXWVFKODQG� YHUI�JHQ� HLQ]HOQH�
/DQGVPDQQVFKDIWHQ� �EHU� HLJHQH� -X�
JHQGRUJDQLVDWLRQHQ�� GLH� WHLOZHLVH� HL�
JHQVWlQGLJ� DOV� HLJHQHU� HLQJHWUDJHQHU�
9HUHLQ�� EHLVSLHOVZHLVH� GLH� -XJHQGRUJD�
QLVDWLRQ� GHU� /DQGVPDQQVFKDIW� GHU�
'HXWVFKHQ� DXV� 5XVVODQG� �-XJHQG-

/P'5� H�9���� DUEHLWHQ�� 'DU�EHU� KLQDXV�
JLEW� HV� -XJHQG-� XQG� 6WXGHQWHQULQJH��
-XJHQGYHUElQGH� XQG� ,QWHUHVVHQJH�
PHLQVFKDIWHQ�� GLH� GDV� GHXWVFKH� NXOWX�
UHOOH� (UEH� YHUELQGHW�� ,Q� GHQ� /lQGHUQ�
0LWWHO��–�2VW�XQG�6�GRVWHXURSDV�VRZLH�
GHQ� 1DFKIROJHVWDDWHQ� GHU� HKHPDOLJHQ�
6RZMHWXQLRQ�JLEW�HV�]XPHLVW�-XJHQGRU�
JDQLVDWLRQHQ� DQJHVLHGHOW� EHL� GHQ� 9HU�
ElQGHQ� GHU� GRUW� OHEHQGHQ� GHXWVFKHQ�
0LQGHUKHLWHQ�� 9HUQHW]W� VLQG� GLHVH� LQ�
GHU $UEHLWVJHPHLQVFKDIW� 'HXWVFKHU�
0LQGHUKHLWHQ� �$*'0� LQ� GHU� )|GHUD�
OLVWLVFKHQ�8QLRQ�(XURSlLVFKHU�1DWLRQD�
OLWlWHQ��)8(1��XQG�LQ�GHU -XJHQG�HXUR�
SlLVFKHU�9RONVJUXSSHQ��-(9��� 

$OV� �EHUUHJLRQDOH� .XOWXUHLQULFKWXQJ�
DOOHU� QDFK� ���� WlWLJHQ� (LQULFKWXQJHQ�
GHU�HLJHQVWlQGLJHQ�.XOWXUDUEHLW�KDW�GLH�
.XOWXUVWLIWXQJ� ]XVDPPHQ� PLW� GHU�
$*'0� HLQH� VRZRKO� ODQGVPDQQVFKDIW�

OLFK� DOV� DXFK� JUHQ]�EHUVFKUHLWHQGH�
3ODWWIRUP�GHU�9HUPLWWOXQJ��GHU�9HUQHW�
]XQJ� XQG� GHV� JHJHQVHLWLJHQ� $XVWDX�
VFKHV�GHU� -XJHQGRUJDQLVDWLRQHQ�DXIJH�
EDXW�  XP� HLQH� ]XNXQIWVZHLVHQGH� =X�
VDPPHQDUEHLW� GHU� -XJHQGRUJDQLVDWLR�
QHQ�]X�I|UGHUQ�� 

'DV�Ä-XQJH�1HW]ZHUN�=XNXQIW³�VWDUWHWH�
LP�'H]HPEHU������XQG� WULIIW� VLFK�]XP�
UHJHOPl�LJHQ� $XVWDXVFK� RQOLQH� XQG� LQ�
3UlVHQ]�� 

$OOH� ,QIRUPDWLRQHQ� ]XP�1HW]ZHUN� XQG�
]X� 0|JOLFKNHLWHQ� GHU� %HWHLOLJXQJ� JLEW�
HV� DXI� GHU�:HEVHLWH� GHU� .XOWXUVWLIWXQJ�
GHU�GHXWVFKHQ�9HUWULHEHQHQ�XQWHU� 

ZZZ�NXOWXUVWLIWXQJ�RUJ 
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'LH� .XOWXUVWLIWXQJ� VHW]W� VLFK� GDI�U� HLQ��
GLH� JUHQ]�EHUVFKUHLWHQGH� XQLYHUVLWlUH�
XQG� DX�HUXQLYHUVLWlUH� )RUVFKXQJ� ]XP�
GHXWVFKHQ�.XOWXUHUEH� LP� |VWOLFKHQ� (X�
URSD� ]X� YHUQHW]HQ� XQG� ]X� I|UGHUQ��'D�
EHL� XQWHUVW�W]W� VLH� LQVEHVRQGHUH� GHQ�
ZLVVHQVFKDIWOLFKHQ�1DFKZXFKV�� 

,P�)RNXV�VWHKHQ�QLFKW�QXU�6WXGLHUHQGH�
XQG� MXQJH� :LVVHQVFKDIWOHULQQHQ� XQG�
:LVVHQVFKDIWOHUQ� DQ� 8QLYHUVLWlWHQ� XQG�
)RUVFKXQJVLQVWLWXWHQ�� VRQGHUQ� DXFK�
MHQH�� GLH� DQ� (LQULFKWXQJHQ� GHU� HLJHQ�
VWlQGLJHQ� .XOWXUDUEHLW�� HWZD� LQ� /DQGV�
PDQQVFKDIWHQ� RGHU� 9HUHLQHQ� GHU� GHXW�
VFKHQ� 0LQGHUKHLWHQ�� �HKUHQDPWOLFK��
DNWLY�VLQG�� 

0LW�GHP�1DFKZXFKVQHW]ZHUN�-8:267�
�-XQJH�:LVVHQVFKDIW�:HVW-2VW��KDW�GLH�

VH�)|UGHUXQJ� HLQH� HLJHQH�3ODWWIRUP�EHL�
GHU� .XOWXUVWLIWXQJ� EHNRPPHQ�� ,QWHUHV�
VLHUWH� MXQJH� :LVVHQVFKDIWOHULQQHQ� XQG�
:LVVHQVFKDIWOHU� XQG� 6WXGHQWLQQHQ� XQG�
6WXGHQWHQ� VLQG� KHU]OLFK� HLQJHODGHQ��
GDUDQ�PLW]XZLUNHQ��GLHVHV�LQWHUQDWLRQD�
OH� XQG� LQWHUGLV]LSOLQlUH� 1HW]ZHUN� ]X�
HWDEOLHUHQ�� 

'LH�$OWHUVJUHQ]H� OLHJW� EHL� HWZD����-DK�
UHQ�� 

0LW�GHP�6WDUW�GHV�%ORJV�ZZZ�MXZRVW�GH�
KDW� GDV� 1DFKZXFKVQHW]ZHUN� -8:267�
�-XQJH�:LVVHQVFKDIW�:HVW-2VW��GHU�.XO�
WXUVWLIWXQJ�QXQ�DXFK�HLQHQ�HLJHQHQ�3ODW]�
LP�1HW]�� 

$UWLNHO�XQG�(VVD\V�]HLJHQ�KLHU�GDV�EUHLWH�
6SHNWUXP� GHU� ZLVVHQVFKDIWOLFKHQ� XQG�
SRSXOlUZLVVHQVFKDIWOLFKHQ� $VSHNWH� GHU�
%HVFKlIWLJXQJ� PLW� *HVFKLFKWH� XQG� *H�
JHQZDUW� 0LWWHO–� XQG� 0LWWHORVWHXURSDV�
VRZLH�PLW� GHQ�*HELHWHQ� GHU� HKHPDOLJHQ�
6RZMHWXQLRQ� 

*OHLFKHUPD�HQ� LVW� MXZRVW�GH� HLQH� 0|J�
OLFKNHLW� I�U� MXQJH� :LVVHQVFKDIWOHULQQHQ�
XQG� :LVVHQVFKDIWOHU�� GLH� HLJHQHQ� )RU�
VFKXQJVVFKZHUSXQNWH� PLW� %H]XJ� ]XP�
GHXWVFKHQ�NXOWXUHOOHQ�(UEH� LP�|VWOLFKHQ�
(XURSD�]X�SUlVHQWLHUHQ�XQG�]X�GLVNXWLH�
UHQ� 

,Q� 5H]HQVLRQHQ� ]X� 1HXHUVFKHLQXQJHQ�
XQG� .ODVVLNHUQ� GLHVHV� 7KHPHQJHELHWV�
]HLJHQ� GLH� -8:267-$XWRULQQHQ� XQG�
$XWRUHQ� 6WlUNHQ� XQG� 6FKZlFKHQ� LQWH�
UHVVDQWHU�3XEOLNDWLRQHQ�DXI�� 

.RPSOHWWLHUW� ZLUG� GLH� 6HLWH� GXUFK� HLQH�
7HUPLQ�EHUVLFKW�� GLH� QLFKW� QXU� 9HUDQ�
VWDOWXQJHQ�GHV�1DFKZXFKVQHW]ZHUN� -8�
:267�]HLJW��VRQGHUQ�DXFK�DNWXHOOH�$XV�
VFKUHLEXQJHQ� XQG� $QN�QGLJXQJHQ� YRQ�
,QVWLWXWLRQHQ�� 2UJDQLVDWLRQHQ� XQG� 9HU�
HLQHQ� 

'LH�.RQWDNWDXIQDKPH� ]XP�1DFKZXFKV�
QHW]ZHUN�-8:267� LVW� EHTXHP��EHU� HLQ�
)RUPXODU� DXI� MXZRVW�GH� P|JOLFK�� RGHU�
GLUHNW�SHU�(-0DLO�XQWHU� 

MXQJHZLVVHQVFKDIW#NXOWXUVWLIWXQJ�RUJ 

:::�-8:267�'( 



 

 

ϭϬ 

'DV 1DFKZXFKVQHW]ZHUN� -XQJH�
:LVVHQVFKDIW� :HVW-2VW�
�-8:267� GHU� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� KDW� DP�
���� $SULO� VHLQ� QHXHV�� UHJLRQHQED�
VLHUWHV� 9RUWUDJVIRUPDW� Ä5HJLR�
+XE³� YRUJHVWHOOW�� 'LH� 3UHPLHUHQ�
SUlVHQWDWLRQ� KLHOW /DUV� )HUQNRUQ��
6WXGHQW�GHU�8QLYHUVLWlW�+DPEXUJ��
]XP� 7KHPD� Ä2VWSUHX�HQ� –� (LQ�
NOHLQHU�5LWW�GXUFK�GLH�*HVFKLFKWH³��
'HU�2QOLQH-9RUWUDJ�ZXUGH�OLYH�JH�
VWUHDPW�XQG�LVW�QXQ�DXFK�DXI�GHP�
<RXWXEH-.DQDO� GHU� .XOWXUVWLIWXQJ�
DEUXIEDU� 

=XU�3UlVHQWDWLRQ� GHU� )RUVFKXQJVYRUKD�
EHQ� XQG� (UJHEQLVVH� GHU� 1HW]ZHUNPLW�
JOLHGHU� ZXUGHQ� ����� PHKUHUH� )RUPDWH�
JHVFKDIIHQ�� GLH� XQWHUVFKLHGOLFKH�
6FKZHUSXQNWH�VHW]HQ��'DV�Ä5HJLR�+XE³��
GDV� DP� ���� $SULO� 3UHPLHUH� IHLHUWH�� LVW�
GDEHL�DXI�GLH�9RUVWHOOXQJ�YRQ�5HJLRQHQ�
LP� |VWOLFKHQ� (XURSD� DXVJHOHJW�� GHUHQ�
*HVFKLFKWH�PLW�GHXWVFKHQ�6LHGOXQJVUlX�
PHQ�]XVDPPHQKlQJW� 

=XP�$XIWDNW� EHJU��WH 7KRPDV� .RQ�
KlXVHU��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLI�
WXQJ�� GLH� =XVFKDXHU� XQG� VWHOOWH� GDV�
1DFKZXFKVQHW]ZHUN� -XQJH� :LVVHQ�
VFKDIW�:HVW-2VW�XQG�GLH�$UEHLW�GHU�.XO�
WXUVWLIWXQJ�YRU��Ä0DFKW�PLW��'LH�:LVVHQ�
VFKDIW� ]XP� GHXWVFKHQ� NXOWXUHOOHQ� (UEH�
LVW�VSDQQHQG��YHUQHW]W�HXFK��IRUVFKW�XQG�
DUEHLWHW� JHPHLQVDP�³� IRUGHUWH� HU� GHQ�

ZLVVHQVFKDIWOLFKHQ� 1DFKZXFKV� ]XU� %H�
WHLOLJXQJ� DXI�� GHQQ� QXU� VR� N|QQH� GDV�
:LVVHQ�XP�GDV�GHXWVFKH�NXOWXUHOOH�(UEH�
LQ�0LWWHO-��6�GRVW-�XQG�2VWHXURSD�VRZLH�
GHQ� 1DFKIROJHVWDDWHQ� GHU� HKHPDOLJHQ�
6RZMHWXQLRQ� HUKDOWHQ�� YHUWLHIW� XQG� YHU�
EUHLWHW� ZHUGHQ�� Ä:LU� DOV� .XOWXUVWLIWXQJ�
ZROOHQ� HXFK� JHUQH� GDEHL� XQWHUVW�W]HQ�
XQG� PLW� YHUVFKLHGHQHQ� )RUPDWHQ� HLQH�
3ODWWIRUP�ELHWHQ�³ 

'LH� 0RGHUDWLRQ� GHV� 9RUWUDJV� �EHU�
QDKP 'U�� .DWKOHHQ� %HJHU�� GLH� GDV�
-8:267-3URMHNW� I�U� GLH�.XOWXUVWLIWXQJ�
OHLWHW��6LH� VWHOOWH�DXFK�GLH�ZHLWHUHQ�)RU�
PDWH�Ä6FLHQFH�/DE³��GDV�VLFK�PLW�ODXIHQ�
GHQ� )RUVFKXQJVSURMHNWHQ� EHIDVVW�� XQG�
GDV�N�U]HUH�Ä6SRW�2Q³�YRU��EHL�GHP�ZHLW�
IRUWJHVFKULWWHQH� RGHU� EHUHLWV� EHHQGHWH�
)RUVFKXQJVHUJHEQLVVH�LP�*HVSUlFK�SUl�
VHQWLHUW�ZHUGHQ� 

)�U� GHQ� HUVWHQ� 5HJLR� +XE-9RUWUDJ� KDW�
VLFK� -8:267-0LWJOLHG /DUV� )HUQ�
NRUQ�� GHU� 6ODYLVWLN� XQG� 2VWHXURSDVWX�
GLHQ� LQ� +DPEXUJ� VWXGLHUW�� HLQ� 7KHPD�
DXVJHVXFKW�� GDV� LKP� GXUFK� IDPLOLlUH�

:XU]HOQ�VHKU�DP�+HU]HQ�OLHJW��2VWSUHX�
�HQ��0LW�YLHOHQ�HLJHQHQ�)RWRV�VFKLOGHUWH�
HU�VHLQH�SHUV|QOLFKHQ�(LQGU�FNH�YRQ�GHU�
XUW�POLFKHQ� /DQGVFKDIW� 2VWSUHX�HQV�
XQG� VWHOOWH� GLH� %HJULIIH� Ä+DII³� XQG�
Ä1HKUXQJ³�YRU� �$EHU�EHVRQGHUV�.|QLJV�
EHUJ� �.DOLQLQJUDG�� JLOW� VHLQ� ,QWHUHVVH�
XQG�VR�HUIXKUHQ�GLH�=XVFKDXHU�YLHO�:LV�
VHQVZHUWHV��EHU�GLH�HKHPDOLJH�RVWSUHX�
�LVFKH� +DXSWVWDGW�� Ä'LH� KHXWLJH� 2EODVW�
.DOLQLQJUDG� KDW� HLQH� EHVRQGHUH� *H�
VFKLFKWH³�� VDJWH� /DUV� )HUQNRUQ� DXI� GLH�
)UDJH�QDFK�GHU�EHVRQGHUHQ�)DV]LQDWLRQ��
GLH�GLH�6WDGW�QRFK�KHXWH�DXV�EW� 

'LH�YLHOHQ�KLVWRULVFKHQ�%U�FKH��GLH�VLFK�
DXFK� KHXWH� QRFK� LP� 6WDGWELOG� ]HLJHQ��
YHUGHXWOLFKHQ�� GDVV� GHU� 3ODQ�� KLHU� HLQH�
SURWRW\SLVFKH� 6RZMHWVWDGW� ]X� HUULFKWHQ��
DQ� GHU� *HVFKLFKWH� GHV� 2UWHV� VFKHLWHUQ�
PXVVWH��'RFK� GLHVH� %U�FKH�P�VVH�PDQ�
VLFK� DOV� %HVXFKHU� ]XQlFKVW� HUVFKOLH�HQ��
6R�HWZD��GDVV�GHU�'RP�DOV�OHW]WHV�PLWWHO�
DOWHUOLFKHV�*HElXGH� GHU� 6WDGW� QDFK� VHL�
QHU� =HUVW|UXQJ� LP� =ZHLWHQ� :HOWNULHJ�
ZRKO� QXU� GHV� *UDEHV� YRQ� ,PPDQXHO�
.DQW� ZHJHQ� QLFKW� NRPSOHWW� DEJHWUDJHQ�

ZXUGH�XQG�VR�KHXWH�ZLHGHU�DOV�UHQRYLHU�
WHV�*HElXGH�GLH�6WDGW�]LHUHQ�NDQQ� 

0LW�GHP�3UHPLHUHQYRUWUDJ�Ä2VWSUHX�HQ�
–�(LQ�NOHLQHU�5LWW�GXUFK�GLH�*HVFKLFKWH³�
YRQ� /DUV� )HUQNRUQ� LVW� GHP� -8:267-
3URMHNW� HLQ� VHKU� VHKHQVZHUWHU� %HLWUDJ�
]XU�3RSXODULVLHUXQJ�GHV�:LVVHQV�XP�GDV�
GHXWVFKH� (UEH� LP� |VWOLFKHQ� (XURSD� JH�
OXQJHQ��GHU�DXFK�DOV�Ã(LVEUHFKHUµ�I�U�GLH�
ZHLWHUHQ�)RUPDWH�GLHQHQ�NDQQ��'DV�2Q�
OLQH-9RUWUDJVSURJUDPP� ZLUG� GHP�
QlFKVW� IRUWJHVHW]W� XQG� GDV�1DFKZXFKV�
QHW]ZHUN� -XQJH�:LVVHQVFKDIW�:HVW-2VW�
�-8:267�� VWHKW� QHXHQ�0LWJOLHGHUQ� RI�
IHQ� 

5(*,2�+8%-35(0,(5(�:,'0(7�6,&+�26735(8�(1 

 
ϭϭ 

)�U� GHQ� ���� -XOL� KDWWH�
GDV 1HW]ZHUN� Ä-XQJH� :LVVHQ�
VFKDIW� :HVW-2VW³� �-8:267� GHU�
.XOWXUVWLIWXQJ�]XU�]ZHLWHQ�2QOLQH-
9HUDQVWDOWXQJ� VHLQHV� 5HJLR� +XE-
)RUPDWV�HLQJHODGHQ��'LH�3UlVHQWD�
WLRQ� KLHOW� 'DYLG� +H\GHQUHLFK��
'RNWRUDQG� GHU /XGZLJ-
0D[LPLOLDQV-8QLYHUVLWlW� 0�Q�
FKHQ XQG� 0LWJOLHG� YRQ� -8:267��
]XP� 7KHPD� Ä%|KPHQ� –� 6FKLFN�
VDOVUHJLRQ�XQG�+HU]�(XURSDV³�� 

'HU� 5HIHUHQW�� GHU� IDPLOLlUH�:XU]HOQ� LQ�
%U�QQ�%UQR� KDW� XQG� VLFK� LQ�
GHU 6XGHWHQGHXWVFKHQ� /DQGVPDQQ�
VFKDIW HQJDJLHUW�� QDKP� GLH� 7HLOQHKPHU�
XQG�7HLOQHKPHULQQHQ�PLW�DXI�HLQH�5HLVH�
GXUFK� GLH� -DKUKXQGHUWH� XQG� VWHOOWH� GLH�
ZHFKVHOYROOH� *HVFKLFKWH� GHU� 5HJLRQ�
VHKU�HLQGU�FNOLFK�GDU� 

6HLQ� +DXSWDXJHQPHUN� ODJ� DXI� GHU� =HLW�

GHU� QDWLRQDOHQ� (UQHXHUXQJ� XQG� GHQ�
6SDQQXQJHQ� ]ZLVFKHQ� 'HXWVFKHQ� XQG�
7VFKHFKHQ�� GLH� VLFK� VHLW� GHU� 0LWWH� GHV�
���� -DKUKXQGHUWV� ]XVHKHQGV� YHUVFKlUI�
WHQ��'DYLG�+H\GHQUHLFK��GHU�VLFK�LQ�VHL�
QHP�3URPRWLRQVSURMHNW�PLW� GHU� 3UDJHU�
GHXWVFKHQ� :LVVHQVFKDIWVJHPHLQGH� LQ�
GHU�=ZLVFKHQNULHJV]HLW�EHVFKlIWLJW��]HLJ�
WH� KLHU� DXVJHKHQG� YRQ� GHU� *U�QGXQJ�
]ZHLHU�8QLYHUVLWlWHQ�LQ�3UDJ�������HLQHU�
GHXWVFK-� XQG� HLQHU� WVFKHFKLVFKVSUDFKL�
JHQ�� ZLH� YHUKlQJQLVYROO� VLFK� SROLWLVFKH�
(LQIOXVVQDKPHQ� XQG� %HILQGOLFKNHLWHQ�
DXI�+RFKVFKXO-�XQG�:LVVHQVFKDIWVODQG�
VFKDIWHQ�DXVZLUNHQ�N|QQHQ� 

'D� 'DYLG� +H\GHQUHLFK� GHQ� $VSHNW� GHU�
:LVVHQVFKDIWVJHVFKLFKWH� LP� 3UDJ� GHV�
VSlWHQ�����XQG�IU�KHQ�����-DKUKXQGHUWV�
QXU�DQUHL�HQ�NRQQWH��VROO�GDV�7KHPD�LQ�
HLQHU� )ROJHYHUDQVWDOWXQJ� YHUWLHIW� ZHU�
GHQ�� 'HU� 7HUPLQ� ZLUG� QRFK� EHNDQQW�
JHJHEHQ� 

'HU�9RUWUDJ�ZXUGH�OLYH�DXI�<RXWXEH�JH�
VWUHDPW� XQG� LVW� QXQ� DXI� GHP� <RXWXEH-
.DQDO� GHU� .XOWXUVWLIWXQJ� DOV� $XI]HLFK�
QXQJ� DEUXIEDU� ZZZ�ELW�O\�
NXOWXUVWLIWXQJYLGHR 

5(*,2�+8%�1,007�%g+0(1�,1�'(1�)2.86 

$P����-XQL�IHLHUWH�GDV�1DFKZXFKV�
QHW]ZHUN� -XQJH� :LVVHQVFKDIW�
:HVW-2VW� �-8:267�� GHU� .XOWXU�
VWLIWXQJ�GHU�HLQH�ZHLWHUH�3UHPLHUH�
VHLQHU� QHXHQ� 9HUDQVWDOWXQJVIRU�
PDWH�� ,P� 1DFKPLWWDJVJHVSUlFK�
Ä6SRW�2Q³�VWHOOWH�'U��$VWULG�'U|VH��
DNDGHPLVFKH� 5lWLQ� D�� =�� DQ� GHU�
8QLYHUVLWlW� 7�ELQJHQ�� LKUH� )RU�

VFKXQJHQ� ]XP� 7KHPD�
Ä.|QLJVEHUJHU� /LHGNXOWXU� GHV�%D�
URFN� LP� HXURSlLVFKHQ� .RQWH[W³�
YRU� 

6SRW�2Q�LVW�HLQ�QHXHV�)RUPDW�GHV�1HW]�
ZHUNV�� EHL� GHP� 1DFKZXFKVZLVVHQ�

VFKDIWOHULQQHQ� XQG� 1DFKZXFKVZLVVHQ�
VFKDIWOHU� LKUH� )RUVFKXQJVSURMHNWH� RGHU�
LKUH� QHXHQ� %�FKHU� YRUVWHOOHQ��'LH� 9RU�
WUlJH�VLQG�LP�)UDJH-$QWZRUW-6WLO�JHKDO�
WHQ� XQG� GDXHUQ� FD�� ��� ELV� ���0LQXWHQ��
,P�$QVFKOXVV� KDEHQ� GLH� 7HLOQHKPHULQ�
QHQ� XQG� 7HLOQHKPHU� GLH� 0|JOLFKNHLW��
GHQ�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�)UD�
JHQ�]X�VWHOOHQ�XQG�JHPHLQVDP�]X�GLVNX�
WLHUHQ� 

'U��$VWULG�'U|VH�VWHOOWH�LQ�LKUHP�%HLWUDJ�
GLH� .|QLJVEHUJHU� /LHGNXOWXU� GHV� ����
-DKUKXQGHUWV� DOV� VHKU� ZHOWOlXILJ� XQG�
PRGHUQ� YRU�� ,Q� DNULELVFKHU� 'HWHNWLYDU�
EHLW� NRQQWHQ� VR� HWZD� 8UVSU�QJH� YRQ�
$ULHQ� KHUJHOHLWHW� ZHUGHQ�� GLH� DXV� GHU�
IUDQ]|VLVFKHQ�+RINXOWXU�I�U�GLH�.|QLJV�
EHUJHU�.UHLVH��EHUVHW]W�XQG�DXFK�PXVL�
NDOLVFK�DQJHSDVVW�ZXUGHQ� 

'DV� 6SRW� 2Q-*HVSUlFK� ZXUGH� OLYH� DXI�
GHP� <RXWXEH-.DQDO� GHU� .XOWXUVWLIWXQJ�
�ELW�O\�NXOWXUVWLIWXQJYLGHR�� JHVWUHDPW�
XQG�LVW�GRUW�ZHLWHUKLQ�DEUXIEDU� 

.g1,*6%(5*(5�/,('.8/785�'(6�%$52&. 



 

 

ϭϮ 

0LW� GHU� ]ZHLWlJLJHQ� LQWHUGLV]LSOL�
QlUHQ� 2QOLQH-)DFKWDJXQJ� Ä'HU�
/DVWHQDXVJOHLFK� LP� 6SLHJHO� GHU�
GHXWVFKHQ�:LUWVFKDIWV-� XQG� 6R]L�
DOSROLWLN�� 1HXH� 3HUVSHNWLYHQ� XQG�
$QVlW]H�I�U�GLH�)RUVFKXQJ³�]HLJWH�
GLH�.XOWXUVWLIWXQJ�DP�����XQG�����
0DL� GDV� LP� /DVWHQDXVJOHLFKVDU�
FKLY� LQ� %D\UHXWK� VFKOXPPHUQGH�
3RWHQ]LDO� I�U� GLH� :LVVHQVFKDIW�
DXI� 

0RGHULHUW� ZXUGH� GLH� 9HUDQVWDOWXQJ�
YRQ 'U�� .DWKOHHQ� %HJHU�� :LVVHQ�
VFKDIWOLFKH� 5HIHUHQWLQ� GHU� .XOWXUVWLI�
WXQJ�I�U�6WDDWV-�XQG�9|ONHUUHFKW���=HLW-�
*HVFKLFKWH� XQG� /LWHUDWXUJHVFKLFKWH��
VRZLH 7KRPDV� .RQKlXVHU�� *H�
VFKlIWVI�KUHU� XQG� ZLVVHQVFKDIWOLFKHU�
/HLWHU�GHU�.XOWXUVWLIWXQJ��,Q�VHLQHQ�HLQ�
OHLWHQGHQ� :RUWHQ� ]XP� 7KHPD� GHU� 7D�
JXQJ�HUNOlUWH�7KRPDV�.RQKlXVHU��Ä'DV�
/DVWHQDXVJOHLFKVJHVHW]� OHLVWHWH� HLQHQ�
ZLFKWLJHQ� %HLWUDJ� ]XU� ,QWHJUDWLRQ� GHU�
)O�FKWOLQJH� XQG� 9HUWULHEHQHQ� XQG� JLOW�
ELV� KHXWH� DOV� HLQH� GHU� JU|�WHQ� 8PYHU�
WHLOXQJVPD�QDKPHQ� LQ� GHU� %XQGHVUH�
SXEOLN�³�*OHLFK]HLWLJ�ZLHV�HU�DXI�GLH�XP�
IDQJUHLFKHQ� ÄZLVVHQVFKDIWOLFKHQ� 6FKlW�
]H³� KLQ�� GLH� HV� LP� /DVWHQDXVJOHLFKVDU�
FKLY�LQ�%D\UHXWK�QRFK�]X�KHEHQ�JLOW� 

5HLQIULHG� 9RJOHU�� 9RUVWDQGVYRUVLW�
]HQGHU�GHU�.XOWXUVWLIWXQJ��VFKORVV�VHLQH�
*UX�ZRUWH� DQ�� (U� EHGDXHUWH�� GDVV� GHU�
/DVWHQDXVJOHLFK�KHXWH�HLQ�RIW��EHUVHKH�
QHV� 6W�FN� GHXWVFKHU� 6R]LDOJHVFKLFKWH�
LVW�� Ä'LHVHU� /DVWHQDXVJOHLFK� ZDU� HLQH�
0D�QDKPH�� GLH� HLQPDOLJ� LQ� GHU� *H�
VFKLFKWH� LVW� XQG� ]HXJW� DXFK� YRQ� HLQHU�
SROLWLVFKHQ� :HLWVLFKW�� GLH� GLH� 3ROLWLNHU�
GDPDOV� JHKDEW� KDEHQ�³� VDJWH� HU�� 'DV�

7KHPD� YHUGLHQH� HLQH� JU|�HUH� %HDFK�
WXQJ� XQG� $XIDUEHLWXQJ�� GD� PDQ� DXFK�
I�U� GLH� =XNXQIW� GDUDXV� /HKUHQ� ]LHKHQ�
N|QQH�XQG�HV�HLQ�%HLVSLHO�HLQHU�JUR�HQ�
VR]LDOSROLWLVFKHQ�/HLVWXQJ�VHL� 

6\OYLD� 6WLHUVGRUIHU��0G/�XQG�%HDXI�
WUDJWH� GHU� %D\HULVFKHQ� 6WDDWVUHJLHUXQJ�
I�U�$XVVLHGOHU�XQG�9HUWULHEHQH��ZLGPH�
WH� VLFK� LQ� LKUHP� *UX�ZRUW� GHU� %HGHX�
WXQJ�GHV�/DVWHQDXVJOHLFKV�I�U�]XN�QIWL�
JH� *HQHUDWLRQHQ�� Ä'HU� /DVWHQDXVJOHLFK�
LVW� HLQH� ZDKQVLQQLJH� (UIROJVJHVFKLFKWH�
LQVJHVDPW�� DEHU� HV� ZDU� QDW�UOLFK� QLFKW�
VR��GDVV�HV�LQ�GHU�%HY|ONHUXQJ�LPPHU�VR�
JHVHKHQ�ZRUGHQ�LVW³��VDJWH�6\OYLD�6WLHUV�
GRUIHU� XQG� I�JWH� KLQ]X�� Ä'DV� ZDU� HLQH�
JUR�H� +HUDXVIRUGHUXQJ�� GDV� =XVDP�
PHQI�KUHQ�� GLH� (LQJOLHGHUXQJ� LQ� GLH�
*HVHOOVFKDIW� XQG� QDW�UOLFK� DXFK� GHU�
%HY|ONHUXQJ� ]X� HUNOlUHQ�� ZDUXP� GHU�
/DVWHQDXVJOHLFK�QRWZHQGLJ�ZDU�³ 

$XFK 'U�� 6LONH� /DXQHUW��0G%��6WHOO�
YHUWUHWHQGH�9RUVLW]HQGH�GHU�*UXSSH�GHU�
9HUWULHEHQHQ�� $XVVLHGOHU� XQG� GHXW�
VFKHQ� 0LQGHUKHLWHQ� GHU� &'8�&68-
%XQGHVWDJVIUDNWLRQ� XQG� 0LWJOLHG� GHU�
9ROOYHUVDPPOXQJ� GHV� 6XGHWHQGHXW�

VFKHQ� 5DWHV�� Z�UGLJWH� GLH� %HGHXWXQJ�
GHV� /DVWHQDXVJOHLFKV� LQ� LKUHP� *UX��
ZRUW��Ä'DV�7KHPD�GHV�/DVWHQDXVJOHLFKV�
LVW�VR�DNWXHOO�ZLH�ODQJH�QLFKW��ZHLO�ZlK�
UHQG� GHU� 3DQGHPLH� )RUGHUXQJHQ� ODXW�
JHZRUGHQ�VLQG��GDVV� VLFK�GLH�*HZLQQHU�
LQ� GHU� &RURQD-.ULVH� ILQDQ]LHOO� DQ� GHQ�
)ROJHQ�EHWHLOLJHQ�VROOHQ³��VDJWH�'U��/DX�
QHUW� 

'HQ�$XIWDNW�GHU�ZLVVHQVFKDIWOLFKHQ�%HL�
WUlJH� PDFKWH 3URI�� 'U�� 6HEDVWLDQ�
7LOO� %UDXQ�� /HKUVWXKOLQKDEHU� I�U�
4XDQWLWDWLYH� :LUWVFKDIWVJHVFKLFKWH� DQ�
GHU� 8QLYHUVLWlW� %D\UHXWK�� PLW� HLQHU�
YRONVZLUWVFKDIWOLFK-KLVWRULVFKHQ� (LQ�
RUGQXQJ�GHU� ,QWHJUDWLRQ�GHU�GHXWVFKHQ�
+HLPDWYHUWULHEHQHQ�]ZLVFKHQ������XQG�
������$QKDQG�YRQ�'DWHQ�DXV�9RONV]lK�
OXQJHQ� OHJWH� HU� VFKO�VVLJ� GDU�� GDVV� GHU�
(UIROJ� GHU� GDPDOLJHQ� ,QWHJUDWLRQ� YRQ�
YLHOHQ� )DNWRUHQ�� HWZD� GHP� $QVLHG�
OXQJVRUW��DEKLQJ�� 

3URI�� 'U�� 0LFKDHO� 6FKZDUW]��YRP�
,QVWLWXW� I�U� =HLWJHVFKLFKWH� LQ� %HUOLQ��
EHVFKULHE� HLQH� 6HNXQGlUPLJUDWLRQ� KLQ�
]X�QHXHQ�$UEHLWVSOlW]HQ�LQ�VHLQHP�9RU�
WUDJ� Ä'LH� 9HUWULHEHQHQ� XQG� GLH�
Ã8PVLHGOHUSROLWLNµ� LQ� GHU� ''5³��
Ä0DWHULHOO�ZLH�V\PEROSROLWLVFK�JOHLFKHU�
PD�HQ�EOLHE�GLH�VHKU�IU�K�Y|OOLJ�YHUZHL�
JHUWH� ''5-8PVLHGOHUSROLWLN� XQ]X�
UHLFKHQG³�� VDJWH� 3URI�� 'U�� 6FKZDUW]��
$XFK� GDV� KDEH� GD]X� JHI�KUW�� GDVV� ELV�
]XP� 0DXHUEDX� HWZD� HLQ� 'ULWWHO� DOOHU�
''5-)O�FKWOLQJH� HLQHQ� 9HUWULHEHQHQ�
KLQWHUJUXQG�KDWWHQ� 

'HQ� GULWWHQ� 9RUWUDJ� GHV� HUVWHQ� 7DJHV�
KLHOW DSO��3URI��'U��-DQQLV�3DQDJLR�
WLGLV�� YRQ� GHU� 8QLYHUVLWlW� :LHQ��

'$6�327(1=,$/�'(6�/$67(1$86*/(,&+6$5&+,96�,1�%$<5(87+� 

)RWR��:LNLSHGLD�5RHKUHQVHH�JHPHLQIUHL 

'U��.DWKOHHQ�%HJHU�XQG�7KRPDV�.RQKlX�
VHU 

 
ϭϯ 

Ä,QWHJUDWLRQVHUIROJH� VLQG� GDV� (UJHEQLV�
HLQHU� SRVLWLYHQ� 5DKPXQJ� XQG� DNWLYHQ�
VWDDWOLFKHQ�8QWHUVW�W]XQJ�GHU�,QWHJUDWL�
RQVSUR]HVVH�XQG�QLFKW�HWZD�HLQHV�VHOHN�
WLYHQ� $XIQDKPHUHJLPHV³�� NRQVWDWLHUWH�
3URI�� 'U�� 3DQDJLRWLGLV� DQKDQG� GHU� ,Q�
WHJUDWLRQ� GHU� 5XVVODQGGHXWVFKHQ� XQG�
GHU� VRJHQDQQWHQ� M�GLVFKHQ�.RQWLQJHQW�
IO�FKWOLQJH� DXV� GHP� SRVWVRZMHWLVFKHQ�
5DXP��'LH�$QHUNHQQXQJ� YRQ�%LOGXQJV�
DEVFKO�VVHQ�� 4XDOLILNDWLRQHQ� XQG� 5HQ�
WHQDQVSU�FKHQ�VHL�HLQ�ZLFKWLJHU�)DNWRU��
XP� (UZHUEVELRJUDSKLHQ� QLFKW� GLUHNW�
QDFK�GHU�$QNXQIW�]X�EUHFKHQ� 

$Q�GHU�DQVFKOLH�HQGHQ�'LVNXVVLRQVUXQ�
GH� QDKP� DXFK +DUWPXW� .RVFK\N��
3DUODPHQWDULVFKHU� 6WDDWVVHNUHWlU� D�'��
XQG� HKHPDOLJHU� %HDXIWUDJWHU� GHU� %XQ�
GHVUHJLHUXQJ� I�U� $XVVLHGOHUIUDJHQ� XQG�
QDWLRQDOH�0LQGHUKHLWHQ��WHLO��(U�EHWRQWH�
GLH� SROLWLVFK� EHIULHGHQGH� :LUNXQJ� GHV�
/DVWHQDXVJOHLFKV� MHQVHLWV� VHLQHU� VR]LR�
|NRQRPLVFKHQ�:LUNXQJ�� 

'HU� ]ZHLWH� 7DJXQJVWDJ� EHJDQQ� PLW� HL�
QHP�*UX�ZRUW�YRQ 3URI�� 'U�� 0LFKDHO�

+ROOPDQQ�� 3UlVLGHQW� GHV� %XQGHVDU�
FKLYV�� Ä,FK�GHQNH��GDVV�ZLU�GHP�7KHPD�
)OXFKW� XQG� 9HUWUHLEXQJ� DOV� HXURSlL�
VFKHP� 7KHPD� KHXW]XWDJH� QXU� ZLUNOLFK�
JHUHFKW�ZHUGHQ�N|QQHQ��ZHQQ�ZLU�DXFK�
QDFK� PRGHUQHQ� 0|JOLFKNHLWHQ� VXFKHQ��
KLHU� GLH�4XHOOHQ� DQ� GLH� )RUVFKXQJ� KHU�
DQ]XWUDJHQ�� DNWLYHU� DOV� ZLU� GDV� ELVKHU�
NRQQWHQ³��VDJWH�3URI��'U��+ROOPDQQ��'LH�
'LJLWDOLVLHUXQJ� EHWUHIIH� GDUXP� GLH� $U�
FKLYH� LQ�JDQ]�EHVRQGHUHU�:HLVH��8QWHU�
ODJHQ�� GLH� DOV� Ä6FKDW]³� LQ� %D\UHXWK� OLH�
JHQ��VROOHQ�VR�LQ�=XNXQIW�GLJLWDO�ZHOWZHLW�
]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�N|QQHQ� 

'HQ� 6WDQGRUW�� GLH� *HVFKLFKWH� XQG� GLH�
%HVWlQGH�GHV�/DVWHQDXVJOHLFKVDUFKLYV�LQ�
%D\UHXWK� VWHOOWH� DQVFKOLH�HQG .DUVWHQ�
.�KQHO YRU�� GHU� GDV� /DVWHQDXV�
JOHLFKVDUFKLY� OHLWHW�� 'LH� ��� 0LWDUEHLWHU�
GHV�$UFKLYV�YHUZDOWHQ�HWZD����ODXIHQGH�
.LORPHWHU� 6FKULIWJXW� PLW� 4XHOOHQ� ]X�
)OXFKW� XQG� 9HUWUHLEXQJ�� GDUXQWHU� GLH�
$NWHQ� GHU� $XVJOHLFKVYHUZDOWXQJ�� GHU�
+HLPDWDXVNXQIWVWHOOHQ��GHV�+DXSWDPWHV�
I�U� 6RIRUWKLOIH�� %XQGHVDXVJOHLFKVDPWV�
VRZLH�8QWHUODJHQ�GHV�.LUFKOLFKHQ�6XFK�
GLHQVWHV� 

'DV� XPIDQJUHLFKH� $UFKLYPDWHULDO� XP�
IDVVH�DXFK�UXQG��������(UOHEQLVEHULFK�
WH� LQ�GHU� VRJHQDQQWHQ�2VWGRNXPHQWDWL�
RQ� VRZLH� XQWHU� DQGHUHP� )HVWVWHOOXQJV�
DNWHQ� I�U� HUZRUEHQHV� M�GLVFKHV�9HUP|�
JHQ��'HU�=XJDQJ�]X�YLHOHQ�GLHVHU�$NWHQ�
VHL� EHUHLWV� RQOLQH� P|JOLFK�� HUNOlUWH�
.DUVWHQ� .�KQHO�� GLH� 'LJLWDOLVLHUXQJ� VHL�
DEHU� QRFK� ODQJH� NHLQ� DEJHVFKORVVHQHV�
3URMHNW� XQG� N�QVWOLFKH� ,QWHOOLJHQ]� ]XU�
8QWHUVW�W]XQJ� GHU� $UEHLW� HLQ� GHU]HLW�
VSDQQHQGHV�QHXHV�)HOG� 

3HUVSHNWLYHQ�XQG�$QVlW]HQ� I�U�GLH�)RU�
VFKXQJ� LP� /DVWHQDXVJOHLFKVDUFKLY� ZLG�
PHWHQ� VLFK� DQVFKOLH�HQG�:LVVHQVFKDIW�
OHU� LQ� ZHLWHUHQ� 7DJXQJVEHLWUlJHQ�� 'HQ�
$QIDQJ� PDFKWH 3URI�� 'U�� 0DQIUHG�
.LWWHO�� )�U� LKQ� VHLHQ� GLH� %D\UHXWKHU�
$NWHQ�HLQ� WHLOV� ÄVFKUHFNOLFK� IDV]LQLHUHQ�
GHU�6SLHJHO�QDFKNULHJVGHXWVFKHU�0HQWD�
OLWlWVJHVFKLFKWH³�� Ä(V� OLHVW� VLFK� YLHOIDFK�
ZLH� HLQ� .ULPL�� HLQ� YHULWDEOHU� )RUWVHW�
]XQJVURPDQ� LQ� XQHQGOLFK� YLHOHQ�� YRQ�
GHU� )RUVFKXQJ� ELVODQJ� VR� JXW�ZLH� QLFKW�
EHU�FNVLFKWLJWHQ� $NWHQPHWHUQ³�� VDJWH�
3URI��'U��.LWWHO� 

'U�� =GHQČN� .UDYDU��/HLWHU�GHU�$EWHL�
OXQJ� I�U� lOWHUH� %HVWlQGH� DP� 6FKOHVL�
VFKHQ�/DQGHVDUFKLY�LQ�2SDYD��7URSSDX��
LQ� 7VFKHFKLHQ�� JLQJ� LQ� VHLQHP� %HLWUDJ�
DXI�GLH�EHUHLWV�JHQXW]WHQ�0|JOLFKNHLWHQ�
GHU� GLUHNWHQ� $UEHLW� LP� /DVWHQDXV�
JOHLFKVDUFKLY�HLQ��*HUDGH� I�U�GLH�5HJLR�
QDOJHVFKLFKWH� GHU� 9HUWUHLEXQJVJHELHWH�
VHL�PDQ�KLHU�DXI�YLHOH�$UFKLYDOLHQ�JHVWR�
�HQ��GLH�DP�8UVSUXQJVRUW�QLFKW�YRUKDQ�
GHQ�VHLHQ�� 

'LH�SUDNWLVFKHQ�(UJHEQLVVH�GHU�=XVDP�
PHQDUEHLW�PLW�GHP�/DVWHQDXVJOHLFKVDU�
FKLY�SUlVHQWLHUWH 'U�� %UDQLVODY� 'RU�
NR�� 'LUHNWRU� GHV� .UHLVDUFKLYV� %UXQWiO�
�)UHXGHQWKDO�� LP� %H]LUNVDUFKLY� .UQRY�
�-lJHUQGRUI��� )�U� YLHOH� 3XEOLNDWLRQHQ�
]XU� 5HJLRQDOJHVFKLFKWH� KDEH� PDQ� DXI�
GLH� $NWHQ� GHV� /DVWHQDXVJOHLFKVDUFKLYV�
]XU�FNJUHLIHQ�XQG�VR�1DFKNULHJVVFKLFN�
VDOH�ZLFKWLJHU�3HUV|QOLFKNHLWHQ�XQG�$N�
WHXUH�QDFKYROO]LHKHQ�N|QQHQ� 

,Q�VHLQHP�9RUWUDJ�KRE 'U�� 0LURVáDZ�
:ĊFNL�� ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWHU�
DP� ,QVWLWXW� I�U� *HVFKLFKWH� GHU� 6FKOHVL�
VFKHQ� 8QLYHUVLWlW� LQ� .DWRZLFH�
�.DWWRZLW]��� GLH� %HGHXWXQJ� GHU� 2VWGR�
NXPHQWDWLRQ�KHUYRU��GLH�DXFK�I�U�SROQL�
VFKH� +LVWRULNHU� QHXH� (UNHQQWQLVVH� OLH�
IHUQ� NDQQ�� Ä2EZRKO� GDV� /DVWHQDXV�
JOHLFKVDUFKLY� LQ� 3ROHQ� ZHQLJ� EHNDQQW�
LVW��ZLVVHQ�GRFK�+LVWRULNHU��GLH�VLFK�PLW�
GHP� =ZHLWHQ� :HOWNULHJ� EHVFKlIWLJHQ��
GDVV�GLHV�HLQ�2UW�LVW��GHQ�PDQ�EHVXFKHQ�
PXVV�³ 

3URI�� 'U�� 0DUWLQ� 2WW��*U�QGXQJVGL�
UHNWRU�GHV�,QVWLWXWV�I�U�)UlQNLVFKH�/DQ�
GHVJHVFKLFKWH� GHU� 8QLYHUVLWlWHQ� %DP�
EHUJ�XQG�%D\UHXWK��OHJWH�GHQ�)RNXV�VHL�

QHV� 5HIHUDWV� DXI� GLH� %HGHXWXQJ� GHU�
4XHOOHQ�GHV�/DVWHQDXVJOHLFKVDUFKLYV�I�U�
GLH� /DQGHV-� XQG� 0LNURJHVFKLFKWH�� )�U�
GLHVHQ�)RUVFKXQJVUDXP�VHLHQ�EHVRQGHUV�
GLH� $QWUlJH� DXI� GHQ� /DVWHQDXVJOHLFK�
VHOEVW�YRQ�%HGHXWXQJ� 

,Q� GHU� DQVFKOLH�HQGHQ� 'LVNXVVLRQVUXQ�
GH�YHUZLHV +DUWPXW� .RVFK\N GDUDXI��
GDVV�HV�VFKRQ�VHLW�(QGH�GHU�����HU�-DK�
UH� 3OlQH� JLEW�� GLH� =XVDPPHQDUEHLW� GHV�
/DVWHQDXVJOHLFKVDUFKLYV� XQG� GHU� 8QL�
YHUVLWlW� %D\UHXWK� ]X� YHUWLHIHQ� XQG� HLQH�
)RUVFKXQJVVWHOOH� RGHU� HLQHQ� 6WLIWXQJV�
OHKUVWXKO� ]XU� ,QWHQVLYLHUXQJ� GHU� )RU�
VFKXQJ�DQ�GHQ�/DVWHQDXVJOHLFKVDNWHQ�]X�
JU�QGHQ�� 'LH� 7KHPHQ� )OXFKW�� 9HUWUHL�
EXQJ� XQG� 0LJUDWLRQ� VHLHQ� ELV� LQ� GLH�
KHXWLJH� =HLW� EHGHXWHQG� XQG� ,QWHJUDWL�
RQVIRUVFKXQJ� ]XGHP� HLQ� ÄLQWHU-
QDWLRQDOHV�7RS-)RUVFKXQJVWKHPD³�� 

,Q� VHLQHP� 6FKOXVVZRUW�
VSUDFK 5HLQIULHG� 9RJOHU YRQ�GHU�%H�
GHXWXQJ�GHV�/DVWHQDXVJOHLFKVDUFKLYV�I�U�
GLH� JUHQ]�EHUVFKUHLWHQGH� 9HUNQ�SIXQJ�
DOWHU�XQG�QHXHU�6LHGOXQJVJHELHWH��Ä$XFK�
I�U� GLH� $UEHLW� GHU� /DQGVPDQQVFKDIWHQ�
ELHWHW�GLHVHU�EUHLWH�+RUL]RQW�GHV�/DVWHQ�
DXVJOHLFKVDUFKLYHV� ]XVlW]OLFKH�0|JOLFK�
NHLWHQ�� GLH� JHHLJQHW� VLQG�� DXFK� GLH� M�Q�
JHUH� *HQHUDWLRQ� VWlUNHU� PLW� HLQ]XELQ�
GHQ³�� VDJWH� 5HLQIULHG� 9RJOHU�� 6R� N|QQH�
GLH� %U�FNHQIXQNWLRQ� GHU� /DQGVPDQQ�
VFKDIWHQ�XQWHUVW�W]W�XQG�GHUHQ�)RUWVHW�
]XQJ� LQ� GHU� QlFKVWHQ� *HQHUDWLRQ� JHVL�
FKHUW�ZHUGHQ� 

3URI��'U��0LFKDHO�+ROOPDQQ 

.RQIHUHQ]�LP�,QWHUQHW 

%HLGH�.RQIHUHQ]WDJH�VLQG�DOV�$XI]HLFK�
QXQJ�DXI�GHP�<RXWXEH-.DQDO�GHU�.XO�
WXUVWLIWXQJ�DEUXIEDU�XQWHU�� 
ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

.DUVWHQ�.�KQHO��VWHOOWH�GDV�$UFKLY�YRU 



 

 

ϭϰ 

'DV�6FKLFNVDO�GHU�9HUWULHEHQHQ�LQ�
GHU�6%=��6RZMHWLVFKH�%HVDW]XQJV�
]RQH�� XQG� VSlWHUHQ� ''5� LVW� ELV�
ODQJ�ZHQLJ�HUIRUVFKW��'LH�%HLWUlJH�
GHV�QHXHQ�%DQGHV Ä9HUWULHEHQH�LQ�
6%=� XQG� ''5³ YRQ +DUWPXW� .R�
VFK\N �+J���� HKHPDOLJHU� 3DUOD�
PHQWDULVFKHU� 6WDDWVVHNUHWlU� XQG�
%HDXIWUDJWHU� GHU� %XQGHVUHJLH�
UXQJ� I�U� $XVVLHGOHUIUDJHQ� XQG�
QDWLRQDOH� 0LQGHUKHLWHQ� D�'���
XQG 'U�� 9LQFHQW� 5HJHQWH �+J����
/HLWHU�GHU�$EWHLOXQJ�(8�	�(XURSD�
GHU� 'HXWVFKHQ� *HVHOOVFKDIW� H�� 9��
LQ�%HUOLQ� � QHKPHQ�GDV�7KHPD� LQ�
VHLQHP� RVWPLWWHOHXURSlLVFKHQ�
.RQWH[W�LQ�GHQ�%OLFN�� 

'LH� +HUDXVJDEH� GLHVHV� %DQGHV� ZXUGH�
YRQ� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� H�� 9���
GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ�XQG�GHP�%XQGHVPLQLVWHULXP�
GHV�,QQHUQ��I�U�%DX�XQG�+HLPDW�XQWHU�
VW�W]W�� %HVRQGHUH� %HDFKWXQJ� HUIlKUW�
GDEHL� GLH� 5HVLOLHQ]� GHU� 9HUWULHEHQHQ�
XQG� LKUHU�(ULQQHUXQJHQ�JHJHQ�EHU�GHU�
6('-*HVFKLFKWVSROLWLN� 

(V�JHKW�XP�GHQ�Ä8PVLHGOHU³-'LVNXUV�LQ�
6WDDW�� .XOWXU� XQG� *HVHOOVFKDIW�� XP� GLH�
%HKDQGOXQJ� GHV� 7KHPDV� LQ� GHU� 3ROLWLN�
GHU� 6('� XQG� LQ� GHU� $UEHLW� GHV� 0I6��
DEHU�DXFK�XP�GLH�9HUDUEHLWXQJ�LQ�/LWH�
UDWXU�XQG�)LOP��(UZHLWHUW�ZLUG�GLH�3HU�
VSHNWLYH�XP�GDV�6FKLFNVDO�GHU�+HLPDW�
YHUEOLHEHQHQ� LQ� GHU� 9RONVUHSXEOLN� 3R�
OHQ�XQG�GHU�7VFKHFKRVORZDNHL�VRZLH�XP�
JHJHQZlUWLJH� )UDJHQ� GHU� (ULQQHUXQJV�

NXOWXU�� GHU� ,QWHJUDWLRQVSROLWLN� XQG� GHU�
GHXWVFK-SROQLVFKHQ� 9HUVWlQGLJXQJ�
QDFK������ 

$P� ���� -XQL� ZXUGH� QXQ� GHU� %DQG�
Ä9HUWULHEHQH� LQ� 6%=� XQG� ''5³� LQ� HL�
QHP�/LYH-6WUHDP�DXV�GHP�%HUOLQHU�%��
UR� GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ� GHU� gIIHQWOLFKNHLW� YRUJH�
VWHOOW�� 1HEHQ� GHQ� EHLGHQ� +HUDXVJH�
EHUQ +DUWPXW� .RVFK\N XQG 'U��
9LQFHQW� 5HJHQWH QDKPHQ�
DXFK 5HLQIULHG� 9RJOHU�� 9RUVWDQGV�
YRUVLW]HQGHU� GHU� .XOWXUVWLI�
WXQJ� 7KRPDV� .RQKlXVHU�� *H�
VFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ� 'U��
6WHIDQ� 'RQWK�� /HLWHU� GHV� =HLW�
]HXJHQDUFKLYV� GHU� 6WLIWXQJ�
Ä*HGHQNVWlWWH�+RKHQVFK|QKDXVHQ³�XQG�
GLH� =HLW]HXJLQ +HUWD� 0DKOR GDUDQ�
WHLO�� 0RGHULHUW� ZXUGH� GLH� %XFKYRUVWHO�
OXQJ�YRQ 0DULD� 2VVRZVNL��.XOWXUNRU�
UHVSRQGHQWLQ� GHV� 5XQGIXQNV� %HUOLQ-
%UDQGHQEXUJ��UEE�� 

=X�%HJLQQ�GHU� DXI� GHP�<RXWXEH-.DQDO�
GHU� .XOWXUVWLIWXQJ� �EHUWUDJHQHQ� %XFK�
YRUVWHOOXQJ�YHUZLHV 7KRPDV� .RQKlX�
VHU DXI�GHQ�:XQVFK�GHU�.XOWXUVWLIWXQJ�
XQG� GHU� 'HXWVFKHQ� *HVHOOVFKDIW�� GLH�
,QKDOWH� GHU� ����� DEJHKDOWHQHQ� )DFKWD�
JXQJ� ]XP� 7KHPD� GHU� 9HUWULHEHQHQ� LQ�
6%=� XQG� ''5� GXUFK� GHQ� HUZHLWHUWHQ�
7DJXQJVEDQG�QXQ�ZHLWHU� LQ�GLH�gIIHQW�
OLFKNHLW� ]X� WUDJHQ�� (U� GDQNWH� ]XGHP�
GHP� %XQGHVPLQLVWHULXP� GHV� ,QQHUQ��
I�U�%DX�XQG�+HLPDW� I�U�GLH�8QWHUVW�W�
]XQJ�GLHVHV�9RUKDEHQV� 

5HLQIULHG� 9RJOHU VDJWH�LQ�VHLQHP�2Q�
OLQH-*UX�ZRUW�� Ä,P� *HVSUlFK� PLW�
)UHXQGHQ� XQG� 9HUZDQGWHQ� VWHOOW� PDQ�
IHVW��GDVV�GDV�7KHPD�9HUWUHLEXQJ�VR�HLQ�
ELVVFKHQ�DXV�GHP�6FKDWWHQ�WULWW�³�(V�VHL�
QXQ� HQGOLFK� P|JOLFK�� HLQH� VDFKOLFKH�
'LVNXVVLRQ� XQG� 'DUVWHOOXQJ� GHV� 7KH�
PDV� DQ]XJHKHQ�� I�JWH� HU� KLQ]X�� 'LH�
)DFKWDJXQJ� XQG� GHU� GDUDXV� KHUYRUJH�
JDQJHQH�7DJXQJVEDQG�VHLHQ�HLQ�ZLFKWL�
JHU�6FKULWW�LQ�GLHVH�5LFKWXQJ� 

,Q� VHLQHP� ,PSXOVYRUWUDJ� XQWHUVWULFK�
GHU� RQOLQH� ]XJHVFKDOWHWH 'U�� 6WHIDQ�
'RQWK��Ä'LH�(LQJOLHGHUXQJ�GHU�9HUWULH�
EHQHQ�ZDU� HLQH� GHU� ZLFKWLJVWHQ�$XIJD�
EHQ��YRU�GHQHQ�GDV�JHWHLOWH�'HXWVFKODQG�
QDFK� GHP� (QGH� GHV� =ZHLWHQ�:HOWNULH�
JHV� VWDQG�³� 'LHVHU� 3UR]HVV� VHL� MHGRFK�
QRFK� LPPHU�QXU�VHKU�XQ]XUHLFKHQG�HU�
IRUVFKW�� JHUDGH� LQ� GHQ� SROLWLVFK� XQWHU�
VFKLHGOLFKHQ�$XVSUlJXQJHQ� LQ� 2VW� XQG�
:HVW��1RFK�KDEH�PDQ�GLH�0|JOLFKNHLW��
PLW�=HLW]HXJHQ�]X� VSUHFKHQ�XQG�GDV� LQ�
$UFKLYHQ� HUZRUEHQH� :LVVHQ� PLW� GHQ�
SHUV|QOLFKHQ� (LQGU�FNHQ� GHU� %HWURIIH�
QHQ�]X� YHUJOHLFKHQ��'LH�*HVFKLFKWH�GHU�
''5� N|QQH� QXU� HUIDVVW� ZHUGHQ�� ZHQQ�
PDQ� VLFK� PLW� GHQ� HWZD� YLHU� 0LOOLRQHQ�
9HUWULHEHQHQ� EHIDVVW�� GLH� QDFK� GHP�
.ULHJ� ]XQlFKVW� GRUW� =XIOXFKW� JHIXQGHQ�
KDEHQ� 

,P� DQVFKOLH�HQGHQ� *HVSUlFK� VDJ�
WH +DUWPXW� .RVFK\N�� GLH� 7DEXLVLH�
UXQJ�GHU�)OXFKW�XQG�9HUWUHLEXQJ�LQ�GHU�
''5�KDEH�HV�EHVRQGHUV�HUVFKZHUW��GHQ�
+HLPDWYHUOXVW� XQG� GLH� 7UDXPDWD� GHU�
)OXFKW� XQG� 9HUWUHLEXQJ� DXI]XDUEHLWHQ��
Ä'HVKDOE�LVW�HV�VR�ZLFKWLJ��GDVV�ZLU�GLH�
VHP� 7KHPD� 5DXP� JHEHQ� GXUFK� =HLW�
]HXJHQJHVSUlFKH��GXUFK�]HLWJHVFKLFKWOL�
FKH�)RUVFKXQJ��GXUFK�9HUDQVWDOWXQJHQ��
GXUFK�$XVVWHOOXQJHQ� XQG� DXFK� HLQ� VRO�
FKHV�%XFK³��I�JWH�HU�KLQ]X� 

'LH�*UXSSH�GHU�9HUWULHEHQHQ��GLH�LQ�GHU�
6%=�XQG�''5�RIIL]LHOO�Ä8PVLHGOHU³�KLH�
�HQ�� KDEH� EHL� GHU� SURSDJDQGLVWLVFKHQ�
$XIEDX-5KHWRULN� JHVW|UW�� HUNOlUWH 'U��
9LQFHQW� 5HJHQWH�� 'LH� DXFK� GDUXP�
EHWULHEHQH� 7DEXLVLHUXQJ� KDEH� MHGRFK�
ZLHGHUXP� GD]X� JHI�KUW�� GDVV� VLFK� GLH�
7UDXPDWD� GHU� 9HUWULHEHQHQ� YHUVWlUNW�
KlWWHQ�� (QWHLJQXQJHQ� GXUFK� %RGHQUH�
IRUP�XQG�.ROOHNWLYLHUXQJ�KlWWHQ�GLHVHQ�
3UR]HVV� QRFK� YHUVFKOLPPHUW�� 'DVV� YRQ�
HWZD�YLHU�0LOOLRQHQ�9HUWULHEHQHQ�LQ�GHU�
IU�KHQ� ''5� XQJHIlKU� ���� ���� QRFK�
YRU� GHP� 0DXHUEDX� GDV� /DQG� LQ� GHQ�
:HVWHQ� YHUOLH�HQ�� VHL� HLQH� )ROJH�GLHVHU�
3ROLWLN� 

,Q� GHU� ''5� JHEOLHEHQ� ZDU +HUWD�
0DKOR�� GLH� DOV� ��-MlKULJHV� 0lGFKHQ�
PLW� LKUHQ�*HVFKZLVWHUQ�DXV�GHP�KHXWL�

%XFKYRUVWHOOXQJ�PLW��Y�O���36W6�D�'��+DUWPXW�.RVFK\N��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLI�
WXQJ�7KRPDV�.RQKlXVHU��=HLW]HXJLQ�+HUWD�0DKOR��GHP�:LVV��5HIHUHQWHQ�GHU�'HXW�
VFKHQ�*HVHOOVFKDIW�H��9��'U��9LQFHQW�5HJHQWH�XQG�GHU�0RGHUDWRULQ�0DULD�2VVRZVNL� 
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JHQ� 3ROHQ� YHUWULHEHQ� ZRUGHQ� ZDU�� 'LH�
$XIQDKPH�GXUFK�GLH�(LQKHLPLVFKHQ�LP�
WK�ULQJLVFKHQ� 6RQQHEHUJ� VHL� GDPDOV�
QLFKW� YRQ� 9HUVWlQGQLV�� VRQGHUQ� YRQ�
=RUQ� JHSUlJW� JHZHVHQ�� EHVFKULHE� GLH�
=HLW]HXJLQ� GLH� (UHLJQLVVH�� (UVW�PLW� GHU�
=HLW�KDEH� VLH�JXWH�0HQVFKHQ�JHWURIIHQ��
GLH� LKU� HLQ� =XKDXVH� ERWHQ�� 6LH� KDEH�
-DKUH� VSlWHU�� QDFK� %HVXFKHQ� LQ� LKUHU�
DOWHQ� +HLPDW�� GHQ� (QWVFKOXVV� JHIDVVW��

VLFK� I�U� GLH� 9HUV|KQXQJ� HLQ]XVHW]HQ��
6LH�OHUQWH�3ROQLVFK��ZXUGH�'ROPHWVFKH�
ULQ�XQG�EUDFKWH�GLH�0HQVFKHQ�HLQDQGHU�
QlKHU��0LWWOHUZHLOH� ZXUGH� )UDX�0DKOR�
YLHOIDFK�I�U�LKUHQ�(LQVDW]�JHHKUW�XQG�LVW�
DXFK� KHXWH� QRFK� VHKU� DNWLY� LQ� GLHVHP�
%HUHLFK� 

7KRPDV� .RQKlXVHU YHUZLHV�GDUDXI��
GDVV�GLH�HLQ]LJDUWLJHQ�(UIDKUXQJHQ��GLH�
GLH� 9HUWULHEHQHQ� LP� 2VWHQ� 'HXWVFK�
ODQGV� JHPDFKW� KDWWHQ�� QLFKW� HWZD� GD]X�
I�KUWHQ��GDVV�VLH�LKUH�*HVFKLFKWH�YHUJD�
�HQ�� 1DFK� GHU�:HQGH� VHL� GHU�:XQVFK�
QDFK� 7UHIIHQ�� 9HUDQVWDOWXQJHQ� XQG� VR�
JDU� GHU� (U|IIQXQJ� YRQ� +HLPDWPXVHHQ�
VHKU� JUR�� JHZHVHQ�� 1RFK� KHXWH� VHLHQ�
(LQULFKWXQJHQ�ZLH�GDV�Ä'DV�:ROK\QLHU-
8PVLHGOHUPXVHXP³� LQ� /LQVWRZ� LQ�
0HFNOHQEXUJ-9RUSRPPHUQ�HLQ�(ULQQH�
UXQJVRUW� QLFKW� QXU� I�U� :RO\QLHQGHXW�

VFKH��VRQGHUQ�DXFK�I�U�,QWHUHVVLHUWH�DXV�
DOOHQ� /DQGHVWHLOHQ� 'HXWVFKODQGV� XQG�
DXV�GHP�$XVODQG� 

'HU� %DQG� Ä9HUWULHEHQH� LQ� 6%=� XQG�
''5³�]HLJW�GLH�EHVRQGHUHQ�$VSHNWH�GHV�
/HEHQV� GHU� Ä8PVLHGOHU³� DXI�� IROJW� GHQ�
'LVNXUVHQ� GDPDOV� XQG� KHXWH� XQG� JHKW�
DXFK� DXI� GLH� KHXWLJH� %HGHXWXQJ� GHU�
9HUWULHEHQHQSUREOHPDWLN� HLQ�� =XGHP�
JLEW�HU�(LQEOLFN�LQ�GLH�/DJH�GHU�KHLPDW�
YHUEOLHEHQHQ� 'HXWVFKHQ� LQ� 3ROHQ� XQG�
GHU�GDPDOLJHQ�7VFKHFKRVORZDNHL� 

'LH� %XFKYRUVWHOOXQJ� LVW� DOV� $XI]HLFK�
QXQJ� DXI� GHP�<RXWXEH-.DQDO� GHU� .XO�
WXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ�
DEUXIEDU�XQWHU�� 

ELW�O\�NXOWXUVWLIWXQJYLGHR 

(5:(,7(57(5�7$*81*6%$1'�(56&+,(1(1 

'HU�%DQG Ä9HUWULHEHQH�LQ�6%=�XQG�''5³ YRQ�+DUWPXW�.RVFK\N��+J���XQG�9LQ�
FHQW�5HJHQWH��+J���HUVFKHLQW�LP�EH�EUD�ZLVVHQVFKDIW�YHUODJ��'DV�����6HLWHQ�XPIDVVHQ�
GH�3DSHUEDFN�PLW����V�Z-$EELOGXQJHQ�LVW�LP�JXW�VRUWLHUWHQ�%XFKKDQGHO�XQWHU�GHU  

,6%1����-�-�����-���-� I�U����-�¼�HUKlOWOLFK� 

$XI� *UXQGODJH� HLQHV� %H�
VFKOXVVHV� GHV� %XQGHVNDEL�
QHWWV� YRP� ���� $XJXVW� �����
ZLUG� VHLW� GHP� -DKU� �����
MlKUOLFK� DP� ���� -XQL� GHU�
Ä*HGHQNWDJ� I�U� GLH� 2SIHU�
YRQ� )OXFKW� XQG� 9HUWUHL�
EXQJ³� EHJDQJHQ� XQG� GHU�
2SIHU� YRQ� )OXFKW� XQG� 9HU�
WUHLEXQJ� ZHOWZHLW� VRZLH�
LQVEHVRQGHUH� GHU� GHXW�
VFKHQ� 9HUWULHEHQHQ� JH�
GDFKW� 

'LH� (ULQQHUXQJ� XQG� GLH� $XVHL�
QDQGHUVHW]XQJ�PLW�GHP�6FKLFN�
VDO� GHU� GHXWVFKHQ� +HLPDWYHU�
WULHEHQHQ�VLQG�DXFK�IDVW����-DK�
UH� QDFK� GHP� (QGH� GHV� =ZHLWHQ� :HOW�
NULHJHV�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ��
'LH�HUIROJUHLFKH�$XIQDKPH�XQG�GLH� ,Q�
WHJUDWLRQ� GHU� 9HUWULHEHQHQ� QDFK� GHP�
.ULHJ� LVW�HLQH�GHU�JUR�HQ�JHVDPWJHVHOO�
VFKDIWOLFKHQ� /HLVWXQJHQ� GHU� %XQGHVUH�
SXEOLN�� 'HU� :LOOH� ]X� 9HUV|KQXQJ� XQG�
1HXDQIDQJ� LVW� HLQHU� GHU� ZHVHQWOLFKHQ�
3IHLOHU�GHV�JHHLQWHQ�(XURSDV��ZRUDQ�GLH�
+HLPDWYHUWULHEHQHQ� HLQHQ� ZLFKWLJHQ�
$QWHLO�KDEHQ� 

'LH� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ�VHW]W� VLFK� LQ� LKUHU�$UEHLW� VHLW�
����� I�U� GLHVHQ�:HJ�GHV� JHJHQVHLWLJHQ�
9HUVWlQGQLVVHV� HLQ�� 0LW� 3XEOLNDWLRQHQ��

)DFKWDJXQJHQ� XQG� GHU� 9HUPLWWOXQJ�
]ZLVFKHQ� /DQGVPDQQVFKDIWHQ� XQG�
GHXWVFKHQ� 0LQGHUKHLWHQ� NRQQWH� QLFKW�
QXU� GDV�:LVVHQ� XP�GLH�*HVFKLFKWH� JH�
VWlUNW�� VRQGHUQ� DXFK� HLQH� JHPHLQVDPH�
=XNXQIWVSHUVSHNWLYH� XQWHUVW�W]W� ZHU�
GHQ�� 0LW� QHXHQ� 3URMHNWHQ� ZLH�
GHU 'LJLWDOLVLHUXQJ� YRQ� +HLPDWVDPP�
OXQJHQ RGHU� GHP 1DFKZXFKVQHW]ZHUN�
-XQJH� :LVVHQVFKDIW� :HVW-2VW�
�-8:267� XQG�GHP -XQJHQ�1HW]ZHUN�
Ä=XNXQIW³ ZHUGHQ�QXQ�DXFK� LQ�=XVDP�
PHQDUEHLW�PLW�GHU $UEHLWVJHPHLQVFKDIW�
GHXWVFKHU� 0LQGHUKHLWHQ� LQ� GHU� )8(1�
�$*'0� HEHQIDOOV� MHQH� *HQHUDWLRQHQ�
DQJHVSURFKHQ�� GLH� GHU� (UOHEQLVJHQHUD�

WLRQ�QDFKIROJHQ� 

'HU� QDWLRQDOH� *HGHQNWDJ� LVW� HLQ�
ZLFKWLJHV� =HLFKHQ� GHU� 9HUEXQ�
GHQKHLW� PLW� GHQ� GHXWVFKHQ� +HL�
PDWYHUWULHEHQHQ�XQG�HLQ�ZHLWHUHU�
ZLFKWLJHU�6FKULWW�]XU�JHVHOOVFKDIW�
OLFKHQ�$QHUNHQQXQJ�LKUHV�6FKLFN�
VDOV�� 'LH� GHXWVFKHQ� +HLPDWYHU�
WULHEHQHQ� OHLVWHWHQ� QLFKW� ]XOHW]W�
HLQHQ� HQWVFKHLGHQGHQ� %HLWUDJ�
]XP� $XIEDX� XQVHUHV� GHPRNUDWL�
VFKHQ� *HPHLQZHVHQV� XQG� ]XU�
%HZDKUXQJ� GHV� GHXWVFKHQ� (UEHV�
LP� |VWOLFKHQ� (XURSD�� 0LW� GHP�
QDWLRQDOHQ� *HGHQNWDJ� ZHUGHQ�
GLHVH�/HLVWXQJHQ�JHZ�UGLJW� 

0LW�GHP�*HGHQNWDJ�ZLUG�DEHU�DXFK�GDV�
9HUVWlQGQLV� I�U� GLH� .XOWXU� XQG� *H�
VFKLFKWH� GHU� 'HXWVFKHQ� LP� |VWOLFKHQ�
(XURSD� HUZHLWHUW�� 'HP� ZDFKVHQGHQ�
,QWHUHVVH� XQVHUHU� |VWOLFKHQ� 1DFKEDUQ�
DQ�GLHVHP�7HLO�LKUHU�*HVFKLFKWH�N|QQHQ�
ZLU� HQWJHJHQNRPPHQ�� LQGHP�ZLU� DXFK�
LQ� 'HXWVFKODQG� GDV� %HZXVVWVHLQ� I�U�
HLQHQ� YRP� HXURSlLVFKHQ� *HLVW� JHSUlJ�
WHQ� 'LDORJ� �EHU� GLH� JHPHLQVDPH� 9HU�
JDQJHQKHLW�XQG�=XNXQIW�EHI|UGHUQ��'D�
EHL� JLOW� HV�� JHPHLQVDP� )ULHGHQ� XQG�
)UHLKHLW�]X�ZDKUHQ�XQG�GHQ�HLQJHVFKOD�
JHQHQ� :HJ� GHU� $XVV|KQXQJ� PLW�
'HXWVFKODQGV� HXURSlLVFKHQ� 1DFKEDUQ�
XQG�GHU�(LQLJXQJ�(XURSDV�IRUW]XVHW]HQ� 

*('(1.(1�$1�23)(5�921�)/8&+7�81'�9(575(,%81* 

(ZLJH�)ODPPH�]XP�*HGHQNHQ�DQ�GLH�2SIHU�YRQ�)OXFKW�
XQG�9HUWUHLEXQJ�LQ�%HUOLQ�� 



 

hEHU� GLH� 3HUVSHNWLYHQ� RVWGHXW�
VFKHU� +HLPDWVWXEHQ� XQG� 6DPP�
OXQJHQ� WDXVFKWHQ� VLFK� DXI� (LQOD�
GXQJ� GHV� '�VVHOGRUIHU� *HUKDUW-
+DXSWPDQQ-+DXVHV� DP�'LHQVWDJ��
GHQ� ���� -XQL� ������ GLH�0LWJOLHGHU�
GHU�$*�+HLPDWVWXEHQ�DXV� 

'HU� /HLWHU� GHV� *HUKDUW-+DXSWPDQQ-
+DXVHV� XQG� 9RUVLW]HQGH� GHU� $*� +HL�
PDWVWXEHQ��3URI��:LQIULG�+DOGHU��HU|II�
QHWH� GLH� 9HUDQVWDOWXQJ�� GLH� FRURQDEH�
GLQJW� DOV� 9LGHRNRQIHUHQ]� VWDWWIDQG�� ,Q�
VHLQHQ� HLQI�KUHQGHQ�:RUWHQ� EHVFKULHE�
+DOGHU� GLH� *HVFKLFKWH� GHU� +HLPDWVWX�
EHQ��GHUHQ�%HLWUDJ� ]XP�NXOWXUHOOHQ�(U�
EH�GHU�9HUWULHEHQHQ�XQG�GLH�GDUDXV�UH�
VXOWLHUHQGHQ� $XIJDEHQ� GHU� $*� +HL�
PDWVWXEHQ��GLH�XQWHU�GHU�*HVFKlIWVI�K�
UXQJ� YRQ� 0DWWLDV� /DVN� LP� *HUKDUW-
+DXSWPDQQ-+DXV�DQJHVLHGHOW�LVW� 

$OV� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�
EHULFKWHWH� 7KRPDV� .RQKlXVHU� YRQ� GHU�
DNWXHOOHQ� $UEHLW� GHU� 6WLIWXQJ�� GLH� HLQH�
HLJHQH� %HUDWXQJVVWHOOH� I�U� +HLPDW�
VDPPOXQJHQ� DQELHWHW�� *OHLFK]HLWLJ�
GDQNWH� .RQKlXVHU� GHP� /DQG-
1RUGUKHLQ-:HVWIDOHQ�XQG�GHP�0LQLVWH�
ULXP� I�U� .XOWXU� XQG� :LVVHQVFKDIW� I�U�
GLH� ILQDQ]LHOOH� )|UGHUXQJ� I�U� GDV� 3UR�
MHNW� ]XU� 'LJLWDOLVLHUXQJ� GHU� +HLPDW�
VDPPOXQJHQ� Ä9LUWXHOOH� +HLPDWVDPP�
OXQJHQ³� 

,Q�LKUHU�)XQNWLRQ�DOV�%HUDWHULQ�GHU�.XO�

WXUVWLIWXQJ�I�U�+HLPDWVDPPOXQJHQ�KRE��
GLH� .XQVWKLVWRULNHULQ� %LUJLW� $OGHQKRII�
LQ� LKUHP� %HLWUDJ� GLH� %HGHXWXQJ� GHU�
YLHOIlOWLJHQ� +HLPDWVDPPOXQJHQ� XQG�
+HLPDWVWXEHQ� I�U� GLH� (ULQQHUXQJVNXO�
WXU�GHU�9HUWULHEHQHQ�XQG�GHU�JHVDPWHQ�
%HY|ONHUXQJ�KHUYRU��6LH�JLQJ�GHU�)UDJH�
QDFK�� ZLH� GLH� PLW� LKQHQ� YHUEXQGHQHQ�
:HUWH�DQJHVLFKWV�GHU�VWDUN�U�FNOlXILJHQ�
=DKO�GDUJHVWHOOW�XQG�HUIDKUEDU�JHPDFKW�
ZHUGHQ�N|QQHQ��'LH�XQVFKlW]EDUH�/HLV�
WXQJ� GHU� %HWUHLEHULQQHQ� XQG� %HWUHLEHU�
YRQ� +HLPDWVWXEHQ� I�U� GHUHQ� (QWZLFN�
OXQJ�DOV�2UWH�GHU�JHPHLQVDPHQ�(ULQQH�
UXQJ� XQG� 6HOEVWYHUJHZLVVHUXQJ�� DOV�
)XQGDPHQW�XQG�9RUDXVVHW]XQJ�I�U�HLQH�
JHOXQJHQH� ,QWHJUDWLRQ� LQ� GHU� QHXHQ�
+HLPDW�� JLOW� HV� VLFKWEDUHU� ]X� PDFKHQ��
XP� LQ� EHVWP|JOLFKHU� .RRSHUDWLRQ� PLW�
GHQ�.RPPXQHQ�/|VXQJHQ�I�U�]XN�QIWL�
JH� 3UlVHQWDWLRQV-� XQG� 1XW]XQJVP|J�
OLFKNHLWHQ�]X�ILQGHQ� 

,Q� GLHVHP� =XVDPPHQKDQJ� VWHOOWH� 'U��
(UQVW� *LHUOLFK�� 9RUVWDQGVPLWJOLHG� GHU�
.XOWXUVWLIWXQJ��DOV�HLQH��ZHQQ�QLFKW�GLH�
HLQ]LJH��DEHU�JXWH�/|VXQJVYDULDQWH��GDV�
YRQ�LKP�LQLWLLHUWH��YRP�/DQG�15:�GHU�
]HLW� JHI|UGHUWH� 3URMHNW� GHU� YLUWXHOOHQ�
Ä+LVWRULVFKHQ� 2VWGHXWVFKHQ� +HLPDW�
VDPPOXQJHQ³� YRU�� +LHUEHL� JHKW� HV� XP�
GLH� 3UlVHQWDWLRQ� XQG� 9RUVWHOOXQJ� YRQ�
6DPPOXQJHQ�LP�,QWHUQHW��(LQ�7HDP�GHU�
.XOWXUVWLIWXQJ�ZLUG�ELV�(QGH�GHV�-DKUHV�
����� GLH� HUVWHQ� ��� KLVWRULVFK� RVWGHXW�
VFKHQ� +HLPDWVDPPOXQJHQ� E]Z�� +HL�
PDWVWXEHQ� IRWRJUDILVFK� HUIDVVHQ�� 'LHVH�

VLQG�GDQQ� LQ� LKUHU�DXWKHQWLVFKHQ�)RUP�
PLWWHOV�HLQHV�����*UDG�5XQGJDQJHV� LP�
,QWHUQHW�DXI�GHU�6HLWH�KHLPDWVDPPOXQ�
JHQ�GH�EHJHKEDU��:LFKWLJH�2EMHNWH�N|Q�
QHQ� GRUW� ]XGHP� LQ� HLQHP� YLUWXHOOHQ�
$XVVWHOOXQJVUDXP� PLWWHOV� =RRP� XQG�
'UHKVFKHLEH� XQWHU� Y|OOLJ� QHXHU� 3HU�
VSHNWLYH�EHWUDFKWHW�ZHUGHQ��JOHLFK]HLWLJ�
VLQG� XPIDQJUHLFKH� ,QIRUPDWLRQHQ� �EHU�
GLH� ([SRQDWH� XQG� GLH� GXUFK� VLH� UHSUl�
VHQWLHUWHQ� +HLPDWUHJLRQHQ� E]Z�� -RUWH�
DEUXIEDU��(V�ZLUG�VR�DOOHQ�*HQHUDWLRQHQ�
HLQ�HUOHLFKWHUWHU�=XJDQJ�]X�GHQ�6DPP�
OXQJHQ�JHERWHQ��EOHLEHQ�GHUHQ�%HVWlQGH�
VWHWV� LQ� LKUHP� XUVSU�QJOLFKHQ� .RQWH[W�
HUIDKUEDU��:REHL�� XQG�GDUDQ� OLH��*LHU�
OLFK� NHLQHQ� =ZHLIHO�� GLHVH� 3HUVSHNWLYH�
NHLQHVZHJV� QXU� I�U� JHIlKUGHWH� 6DPP�
OXQJHQ�JLOW� 

3URI�� 'U�� :LQIULHG� +DOGHU� ]HLJWH� VLFK�
DEVFKOLH�HQG�EHHLQGUXFNW�YRQ�GHP�3UR�
MHNW�GHU�.XOWXUVWLIWXQJ��GHVVHQ�$XVGHK�
QXQJ� DXI� DQGHUH�%XQGHVOlQGHU� JHSODQW�
LVW� XQG� GDV� NRQNUHW� DE� $XJXVW� �����
DXFK�LQ�+HVVHQ�DQOlXIW� 

9RUVWHOOXQJ�GHV�3URMHNWHV�GHU�.XOWXUVWLIWXQJ�Ä9LUWXHOOH�+HLPDWVDPPOXQJHQ³ 

1(8(�3(563(.7,9(1�)h5�267'(876&+(�+(,0$76$00/81*(1 

ϭϲ 

'LJLWDOLVLHUXQJ�HLQHV�.HUDPLNNUXJHV 

+HLPDWVDPPOXQJHQ�RQOLQH 

'DV�/HXFKWWXUPSURMHNW�GHU�.XO�
WXUVWLIWXQJ�Ä9LUWXHOOH�+HLPDW�
VDPPOXQJHQ³�ILQGHQ�6LH�LP�,Q�
WHUQHW� 
 
ZZZ�KHLPDWVDPPOXQJHQ�GH 

 

$XFK������ZDU� XQVHU�15:-7HDP�
I�U�GDV�/HXFKWWXUPSURMHNW�Ä9LUWX-
HOOH�+HLPDWVDPPOXQJHQ³� LP�JDQ�
]HQ� %XQGHVODQG� 1RUGUKHLQ-
:HVWIDOHQ� XQWHUZHJV�� ,QVJHVDPW�
NRQQWHQ� LQ� HOI� +HLPDWVDPPOXQ�
JHQ� $XIQDKPHQ� DQJHIHUWLJW� ZHU�
GHQ��GLH�QXQ�VFKRQ�EDOG�DOOH�YLUWX�
HOO�EHJHKEDU�JHPDFKW�ZHUGHQ� 

0LW� GHU� 'LJLWDOLVLHUXQJ� DXVJHZlKOWHU�
([SRQDWH� XQG� GHUHQ� 3ODW]LHUXQJ� LQ� HL�
QHP� ZHOWZHLW� HUUHLFKEDUHQ� YLUWXHOOHQ�
5DXP�WUlJW�GLH�.XOWXUVWLIWXQJ�DNWLY�]XU�
%HZDKUXQJ� GHV� GHXWVFKHQ� NXOWXUHOOHQ�
(UEHV�DXV�GHP�|VWOLFKHQ�(XURSD�EHL�� 

'DEHL� LVW�YLHOIDFK�K|FKVWH�(LOH�JHERWHQ��
MHQH�6FKlW]H�]X�EHUJHQ��GLH�PLWWOHUZHLOH�
YLHO�]X�RIW�RKQH�,QYHQWDULVLHUXQJ�LQ�'H�
SRWV� RGHU� DXI� 'DFKE|GHQ� YHUVWDXEHQ�
XQG� LQ� 9HUJHVVHQKHLW� ]X� JHUDWHQ� GUR�
KHQ� 

$XI� ZZZ�KHLPDWVDPPOXQJHQ�GH� ZHU�
GHQ�GLH�([SRQDWH� IDFKJHUHFKW�EHVFKULI�
WHW�� GLH� +HLPDWVDPPOXQJ� PLW� LKUHP�
6WDQGRUW� SUlVHQWLHUW� XQG� GLH� ,QIRUPD�
WLRHQ� GXUFK� HLQ� *ORVVDU� HUJlQ]W�� 6HLW�
GLHVHP� -DKU� NRPSOHWWLHUHQ� 3RGFDVW-
,QWHUYLHZV�PLW� GHQ� %HWUHXHUQ� GHU�+HL�
PDWVDPPOXQJHQ�GDV�$QJHERW�� 

'LH� %HUDWXQJVVWHOOH� I�U� +HLPDWVDPP�
OXQJHQ�GHU�.XOWXUVWLIWXQJ�ELHWHW� I�U�GLH�
%HWUHLEHU� GHU� +HLPDWVWXEHQ�� +HLPDW�
VDPPOXQJHQ� XQG� +HLPDWPXVHHQ� ]X�
GHP�PHKUPDOV� LP�-DKU�:RUNVKRSV�DQ��
GLH� PLW� SUDNWLVFKHQ� 5DWVFKOlJHQ� YRQ�
([SHUWHQ�:HJH�DXI]HLJHQ��XP�JHIlKUGH�
WH�6DPPOXQJHQ�]X�EHZDKUHQ� 

/(8&+77850352-(.77($0�,1�15:�817(5:(*6 
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'LH� ]ZHLWlJLJH� ZLVVHQVFKDIWOLFKH�
)DFKWDJXQJ� Ä9RONVDEVWLPPXQJHQ�
�EHU�GLH�WHUULWRULDOH�=XJHK|ULJNHLW�
XQWHU� EHVRQGHUHU� %HU�FNVLFKWL�
JXQJ� GHU� 9RONVDEVWLPPXQJHQ�
QDFK� GHP� (UVWHQ� :HOWNULHJ� YRU�
���� -DKUHQ³� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� LQ�
9HUELQGXQJ�PLW� GHU� 6WXGLHQJUXS�
SH� I�U� 3ROLWLN� XQG� 9|ONHUUHFKW�
]HLJWH� 3DUDOOHOHQ� XQG� 8QWHUVFKLH�
GH�]ZLVFKHQ�KLVWRULVFKHQ�XQG�PR�
GHUQHQ�3OHELV]LWHQ�DXI� 

$P����XQG����-XOL�NDPHQ�5HIHUHQWLQQHQ�
XQG� 5HIHUHQWHQ� DXV� GUHL� /lQGHUQ� DXI�
(LQODGXQJ� GHU� .XOWXUVWLIWXQJ� RQOLQH�
]XVDPPHQ��XP�GHQ�)RUVFKXQJVVWDQG�]X�
9RONVDEVWLPPXQJHQ� �EHU� *HELHWV]XJH�
K|ULJNHLWHQ� YRQ� (XSHQ-0DOPHG\� �EHU�
2EHUVFKOHVLHQ�ELV�:HVWLULDQ�]X�GLVNXWLH�
UHQ��'LH�7DJXQJ�ZXUGH�JHOHLWHW�YRQ�GHQ�
9|ONHUUHFKWOHUQ 3URI�� 'U�� 'U�� K�F��
PXOW�� *LOEHUW� *RUQLJ DXV�0DUEXUJ�
XQG 3URI�� 'U�� 3HWHU� +LOSROG DXV� 
,QQVEUXFN� 

=XQlFKVW�EHJU��WH 7KRPDV� .RQKlX�
VHU��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ��
GLH�$QZHVHQGHQ�XQG�GLH�=XVFKDXHU�GHU�
OLYH�EHL�<RXWXEH�DXVJHVWUDKOWHQ�7DJXQJ��
(U� KRE� EHVRQGHUV� GHQ� ����� -DKUHVWDJ�
GHU� 9RONVDEVWLPPXQJ� LQ� 2EHUVFKOHVLHQ�
KHUYRU�� GHU� LQ� GLHVHP� -DKU� EHUHLWV� PLW�
YLHOIlOWLJHQ� 9HUDQVWDOWXQJHQ� JHZ�UGLJW�
ZRUGHQ� LVW�� $Q� GLHVHP� 3OHELV]LW� N|QQH�
PDQ� H[HPSODULVFK� HUNHQQHQ�� GDVV� $E�
VWLPPXQJHQ� GLHVHU� $UW� GLH� *HVFKLFKWH�
QDFKKDOWLJ�EHHLQIOXVVHQ�N|QQHQ� 

$QVFKOLH�HQG��EHUQDKP 3URI�� 'U�� 'U��
K�F�� PXOW�� *LOEHUW� *RUQLJ GLH�0RGH�
UDWLRQ� XQG� JDE� HLQH� HUVWH� KLVWRULVFKH�
(LQRUGQXQJ�YRQ�*HELHWVDEVWLPPXQJHQ��
(U�YHUZLHV�GDUDXI��GDVV�HV�ELV�KHXWH� LP�
9|ONHUUHFKW� XPVWULWWHQ� LVW�� RE� 6WDDWHQ�
RKQH� %HIUDJXQJ� GHU� EHWURIIHQHQ� %HY|O�
NHUXQJ�*UHQ]YHUVFKLHEXQJHQ�GXUFKI�K�
UHQ�G�UIHQ��REZRKO�EHUHLWV� LP�����-DKU�
KXQGHUW� GLH� =XVWLPPXQJ� GHU� (LQZRK�
QHUVFKDIW�]X�*HELHWVZHFKVHOQV�JHIRUGHUW�
ZRUGHQ�ZDU� 

'LH� HUVWHQ� EHLGHQ� 5HIHUDWH� �EHU�
QDKP 'U�� *�QWKHU� 5DXW]��/HLWHU�GHV�
,QVWLWXWV�I�U�0LQGHUKHLWHQUHFKW�GHV�(X�
UDF� )RUVFKXQJV]HQWUXPV� LQ� %R]HQ�
%ROVDQR�%XOVDQ�� 6HLQHQ� HUVWHQ� 9RUWUDJ�
ZLGPHWH� HU� GHU� 9RONVEHIUDJXQJ� LQ� (X�
SHQ-0DOPHG\� ������ 1DFK� GHP� (UVWHQ�
:HOWNULHJ� ZDU� GLHVHV� *HELHW� ]XQlFKVW�
SURYLVRULVFK�%HOJLHQ�XQWHUVWHOOW�ZRUGHQ��
'LH�9RONVEHIUDJXQJ�VROOWH�GHP�QHX�SRV�
WXOLHUWHQ� 6HOEVWEHVWLPPXQJVUHFKW� GHU�
9|ONHU�5HFKQXQJ�WUDJHQ��]HLFKQHWH�VLFK�
DEHU� VFKQHOO� GXUFK� 5HSUHVVDOLHQ� JHJHQ�
*HJQHU� GHV� 9HUEOHLEV� EHL� %HOJLHQ� DXV��

'LH�RIIL]LHOOH�(LQJOLHGHUXQJ�DOV�2VWEHOJL�
HQ� ����� VRUJWH� I�U� LQWHUQH� XQG� H[WHUQH�
6SDQQXQJHQ� 

'DV� 3OHELV]LW� LQ� .lUQWHQ� LP� -DKU� �����
ZDU�KLQJHJHQ�HLQH�5HDNWLRQ�DXI�GLUHNWH�
PLOLWlULVFKH� .RQIURQWDWLRQHQ�� ZLH 'U��
*�QWKHU� 5DXW] LQ�VHLQHP�]ZHLWHQ�%HL�
WUDJ�HUNOlUWH��,P�1RYHPEHU������KDWWHQ�
7UXSSHQ� GHV� 6WDDWHV� GHU� 6HUEHQ�� .URD�
WHQ�XQG�6ORZHQHQ��6+6-6WDDW��GLH�V�G�
|VWOLFKHQ� /DQGHVWHLOH�� LQ� GHQHQ� HV� HLQH�
VORZHQLVFKH�%HY|ONHUXQJVPHKUKHLW�JDE��
EHVHW]W��1DFK�HLQHP�EHZDIIQHWHQ�5�FN�
HUREHUXQJVNDPSI� ZXUGH� VFKOLH�OLFK�
�����LP�9HUWUDJ�YRQ�6DLQW-*HUPDLQ�HLQH�
9RONVDEVWLPPXQJ�I�U�HLQLJH�/DQGHVWHLOH�
IHVWJHVFKULHEHQ�� DQGHUH� ZXUGHQ� RKQH�
$EVWLPPXQJ� /lQGHUQ� ]XJHWHLOW�� 'LH�
9RONVDEVWLPPXQJ�DP�����2NWREHU������
JLQJ�PLW�������3UR]HQW�XQHUZDUWHW� NODU�
I�U�gVWHUUHLFK�DXV��GD�DXFK�HLQ�HUKHEOL�
FKHU� 7HLO� GHU� .lUQWHQHU� 6ORZHQHQ� VLFK�
I�U�GLHVH�2SWLRQ�HQWVFKLHG�� 

3URI�� 'U�� 3HWHU� +LOSROG YHUZLHV�LQ�
VHLQHP� 7DJXQJVEHLWUDJ� GDUDXI�� GDVV�
9RONVDEVWLPPXQJHQ� ]ZDU� HLQHQ�
ÄOHJLWLPDWRULVFKHQ� (IIHNW³� KDEHQ� N|Q�
QHQ�� GLHVHU� MHGRFK� VWDUN� YRQ� GHQ� 8P�
VWlQGHQ�DEKlQJW�� Ä(LQH�9RONVEHIUDJXQJ�
NDQQ�NHLQ�$OOKHLOPLWWHO�GDUVWHOOHQ��ZHQQ�
HV� XP�GDV� 6HOEVWEHVWLPPXQJVUHFKW� GHU�
9|ONHU�JHKW³��HUNOlUWH�HU��6R�P�VVH�PDQ�
VWHWV� DXFK� GHQ� 0LQGHUKHLWHQVFKXW]� LP�
%OLFN�EHKDOWHQ�XQG�GLHVHQ�DOV�QRWZHQGL�
JHQ� =XVDW]� ]XP�0HQVFKHQUHFKWVVFKXW]�
EHWUDFKWHQ�� 'LVNULPLQLHUXQJHQ�� HLQJH�
VFKUlQNWHU� =XJDQJ� ]XU� $EVWLPPXQJ�
XQG� H[WHUQHU� 'UXFN� PDFKWHQ� $EVWLP�
PXQJHQ�DQ]ZHLIHOEDU� 

3URI�� 'U�� *XQGD� %DUWK-6FDOPDQL��
+LVWRULNHULQ� DQ� GHU� 8QLYHUVLWlW� ,QQV�
EUXFN��VWHOOWH�PLW�GHU�9RONVDEVWLPPXQJ�
LQ� 7LURO� YRP�����$SULO� ����� HLQHQ� LQWH�
UHVVDQWHQ�6RQGHUIDOO� YRU��0LW�GHP�=HU�
IDOO� GHV� +DEVEXUJHUUHLFKHV� XQG� GHU�
1HXRUGQXQJ� gVWHUUHLFKV� HUKRIIWH� VLFK�
GLH� %HY|ONHUXQJ� GRUW� DQJHVLFKWV� GHU�
ZLUWVFKDIWOLFKHQ� 6LWXDWLRQ� HLQHQ� $Q�
VFKOXVV� DQ� GDV� 'HXWVFKH� 5HLFK�� 'DI�U�
VSUDFKHQ�VLFK� VRJDU������3UR]HQW� LQ�HL�
QHU� 9RONVDEVWLPPXQJ� DXV�� 'LHVH� XQG�
lKQOLFKH� 8PIUDJHQ� EOLHEHQ� GHQQRFK�
IROJHQORV�� GD� LP� )ULHGHQVYHUWUDJ� YRQ�
6DLQW-*HUPDLQ� HLQ� VWULNWHV� $QVFKOXVV�
YHUERW�YHUKlQJW�ZRUGHQ�ZDU� 

'HU� ]ZHLWH� 7DJ� GHU� )DFKNRQIHUHQ]� EH�
JDQQ� PLW� HLQHP� 9RUWUDJ� YRQ 'U��
5LFKDUG� /HLQ YRP�,QVWLWXW�I�U�GLH�(U�
IRUVFKXQJ� GHU� +DEVEXUJHUPRQDUFKLH�
XQG�GHV�%DONDQUDXPHV�GHU�gVWHUUHLFKL�
VFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�]XU�
9RONVDEVWLPPXQJ� LQ�gGHQEXUJ�6RSURQ�
LP�-DKU�������'D�GDV�%XUJHQODQG�LQQHU�

KDOE�GHV�+DEVEXUJHUUHLFKHV�GHP�.|QLJ�
UHLFK�8QJDUQ�]XJHWHLOW�ZDU��VFKLHQ�QDFK�
GHP�(UVWHQ�:HOWNULHJ�GLH�*UHQ]]LHKXQJ�
KLHU� ]XQlFKVW� HLQGHXWLJ�� 'DV� *HELHW�
ZXUGH�DEHU�VFKQHOO�]XP�6SLHOEDOO� LQWHU�
QDWLRQDOHU� ,QWHUHVVHQ� XQG� DXI� 'UXFN�
,WDOLHQV� gVWHUUHLFK� ]XJHVFKODJHQ�� 0LW�
8QJDUQ�HLQLJWH�PDQ�VLFK�GDQQ�DXI�HLQH�
9RONVDEVWLPPXQJ� I�U� 0LWWH� 'H]HPEHU�
������ 7URW]� HLQHV� 9HUERWV� GHU� (LQIOXVV�
QDKPH� JDE� HV� EHUHLWV� LP� 9RUIHOG� GHU�
$EVWLPPXQJ� YRQ� EHLGHQ� 6HLWHQ� 3URSD�
JDQGD�XQG�0DQLSXODWLRQHQ��$P�����'H�
]HPEHU� ����� VWLPPWHQ� VFKOLH�OLFK� �����
3UR]HQW� GHU� gGHQEXUJHU� I�U� 8QJDUQ�
XQG�DP�����'H]HPEHU������YRWLHUWH�HLQH�
NQDSSH�0HKUKHLW�LP�8PODQG�I�U�gVWHU�
UHLFK�� (LQH� GHILQLWLYH� *UHQ]]LHKXQJ�
ZXUGH� GDQQ� ����� YHUHLQEDUW�� 'DPLW�
NRQQWH�YRU�DOOHP�GLH�5HYLVLRQ�GHU�)ULH�
GHQVYHUWUlJH� YRQ� 6DLQW-*HUPDLQ� XQG�
7ULDQRQ�� GLH� GLH�(QWHQWH� DXI� MHGHQ�)DOO�
YHUKLQGHUQ�ZROOWH��DEJHZHQGHW�ZHUGHQ� 

0LW�GHQ�9RONVDEVWLPPXQJHQ� LQ�6FKOHV�
ZLJ�LP�)HEUXDU�XQG�0lU]������EHVFKlI�
WLJWH� VLFK 'U�� MXU�� +ROJHU� .UHP�
VHU YRQ� GHU� *HRUJ-$XJXVW-8QLYHUVLWlW�
*|WWLQJHQ��$XVJHKHQG�YRQ�GHU�NRPSOH�
[HQ� *HVFKLFKWH� XQG� GHP� 6RQGHUVWDWXV�
GHU�5HJLRQ�ZXUGH�'lQHPDUNV�$QVSUXFK�
DXI�HLQ�3OHELV]LW�LP�)ULHGHQVYHUWUDJ�YRQ�
9HUVDLOOHV� JHZ�UGLJW�� REZRKO� GDV� /DQG�
DP� (UVWHQ� :HOWNULHJ� QLFKW� WHLOJHQRP�
PHQ� KDWWH�� 'DV� $EVWLPPXQJVJHELHW�
ZXUGH� LQ� ]ZHL� =RQHQ� DXIJHWHLOW�� GLH� VR�
JHZlKOW�ZDUHQ��GDVV�GDV�(UJHEQLV�VFKRQ�
LP�9RUDXV�YRUKHUVHKEDU�ZDU��'LH�Q|UG�
OLFKH�=RQH�,�JLQJ� WURW]�HLQ]HOQHU�JHJHQ�
WHLOLJHU� $EVWLPPXQJVHUJHEQLVVH� YRU�
DOOHP� LQ� GHQ� 6WlGWHQ� 6RQGHUEXUJ�
6¡QGHUERUJ� XQG� $SHQUDGH�$DEHQUDD�
NRPSOHWW� DQ� 'lQHPDUN�� ZlKUHQG� VLFK�
GLH� V�GOLFKH� =RQH� ,,� PLW� �EHU� ��� 3UR�
]HQW�NODU�I�U�'HXWVFKODQG�DXVVSUDFK� 

%DUEDUD� .lPSIHUW�� :LVVHQVFKDIWOL�
FKH�5HIHUHQWLQ� GHU�.XOWXUVWLIWXQJ��ZLG�
PHWH� LKUHQ� 9RUWUDJ� GHU� 9RONVDEVWLP�
PXQJ� LQ�:HVW-� XQG�2VWSUHX�HQ� DP� ����
-XOL� ������ 1DFK� GHP� (UVWHQ� :HOWNULHJ�
ZDUHQ� GHP� ZLHGHUKHUJHVWHOOWHQ� SROQL�
VFKHQ� 6WDDW� YRQ� GHQ� 6LHJHUPlFKWHQ� HL�
QLJH�5HJLRQHQ�RKQH�%HIUDJXQJ�GHU�(LQ�
ZRKQHUVFKDIW�DQJHJOLHGHUW�ZRUGHQ��1XU�
LQ�ZHQLJHQ�)lOOHQ�ZDU�HLQ�3OHELV]LW�YRU�
JHVHKHQ�� 1DFK� 3URWHVWHQ� 'HXWVFKODQGV�
JHJHQ�GLH�*HELHWVYHUOXVWH�LQ�2VWSUHX�HQ�
XQG� XQWHU� EULWLVFKHP� (LQIOXVV� ZXUGH�
DXFK�HLQ�3OHELV]LW�LQ�GHQ�$EVWLPPXQJV�
JHELHWHQ� $OOHQVWHLQ� XQG� 0DULHQZHUGHU�
YHUHLQEDUW�� %HLGH� .UHLVH� VWLPPWHQ� PLW�
�EHU� ��� 3UR]HQW� GHXWOLFK� I�U� GHQ� 9HU�
EOHLE� EHL� 2VWSUHX�HQ�� ,Q� 3ROHQ� VRUJWH�
GLHVHV� (UJHEQLV� I�U� (UQ�FKWHUXQJ�� GD�
DXFK� YLHOH� QLFKW� GHXWVFKVSUDFKLJH� $E�
VWLPPHQGH�VLFK�VR�HQWVFKLHGHQ� 

 
ϭϵ 

'LH� (XURSlLVFKH�
8QLRQ�YHUVWHKW�VLFK�
VHLW� GHQ� $QIlQJHQ�
QLFKW� ]XOHW]W� DOV�
:HUWHJHPHLQ�
VFKDIW�� *OHLFKZRKO�
ODVVHQ� *HVHW]JH�
EXQJHQ� LQ� HLQ]HO�
QHQ� LKUHU� 0LW�
JOLHGVVWDDWHQ�� LQ�
M�QJHUHU� =HLW� HWZD�
LQ� 3ROHQ� XQG� 8Q�
JDUQ�� EHJU�QGHWH�

=ZHLIHO�DQ�HLQHP�JHPHLQVDPHQ�:HUWH�
YHUVWlQGQLV� LQ� HXURSlLVFK-
DEHQGOlQGLVFKHU� 7UDGLWRQ� DXINRPPHQ��
(LQH� %RQQHU� VWDDWV-� XQG� Y|ONHUUHFKWOL�
FKH� )DFKWDJXQJ� GHU� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� IUDJWH� GDKHU�
QDFK� (XURSlLVFKHQ� *UXQGZHUWHQ� XQG�
6WDQGDUGV� XQG� LKUHU� 8PVHW]XQJ� QLFKW�
]XOHW]W�LQ�GHQ�/lQGHUQ�0LWWHO-�XQG�2VW�
PLWWHOHXURSDV� 

,Q�GHQ�QXQ�HUZHLWHUWHQ�XQG�DNWXDOLVLHU�
WHQ�%HLWUlJHQ�GHU�7DJXQJ�ZLUG�HU|UWHUW��
LQ�ZHOFKHP�8PIDQJ� 6WDDWHQ� GHU� (XUR�
SlLVFKHQ� 8QLRQ�� LQVEHVRQGHUH� 6WDDWHQ�
0LWWHO-� XQG� 2VWPLWWHOHXURSDV�� VLFK� DQ�
GLH�*UXQGZHUWH�XQG�6WDQGDUGV�GHU�(X�
URSlLVFKHQ�8QLRQ�KDOWHQ�XQG�ZR�HV� LQ�
VRZHLW� 'HIL]LWH� JLEW�� 'DEHL� JHKW� HV� QD�
W�UOLFK� XP� GLH� 8PVHW]XQJ� GHU� *UXQG�
UHFKWH�� ZLH� VLH� LQ� GHU� *UXQGUHFKWH-
&KDUWD� GHU� (XURSlLVFKHQ� 8QLRQ� XQG�
DXFK� LQ� GHU� (XURSlLVFKHQ� 0HQVFKHQ�
UHFKWVNRQYHQWLRQ�YHUDQNHUW�VLQG��VRZLH�
XP� GLH� 5HVSHNWLHUXQJ� GHU� *UXQGIUHL�
KHLWHQ�� LQVEHVRQGHUH� GHU� )UHL]�JLJNHLW�
XQG� 1LHGHUODVVXQJVIUHLKHLW� LP� 9HUWUDJ�
�EHU�GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�
8QLRQ� 

*UXQGZHUWH� XQG� 6WDQGDUGV� NRPPHQ�
DEHU� QLFKW� QXU� LQ� GHQ� (8-9HUWUlJHQ�
]XP� $XVGUXFN�� VRQGHUQ� DXFK� LQ� GHQ�
YRQ� GHQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlL�
VFKHQ� 8QLRQ� JHVFKORVVHQHQ� EHJOHLWHQ�

GHQ�9HUWUlJHQ��'DU�EHU�KLQDXV�LVW�JHUD�
GH�DXV�6LFKW�GHU�GHXWVFKHQ�+HLPDWYHU�
WULHEHQHQ�GHU�6WDQG�GHU�%HDFKWXQJ�GHU�
5HFKWH� GHU� GHXWVFKHQ� 0LQGHUKHLWHQ�
XQG� 9RONVJUXSSHQ� LQ� GHQ� 6WDDWHQ� GHV�
|VWOLFKHQ�(XURSD�YRQ�,QWHUHVVH� 

'LH� 7DJXQJ� GLHQWH� GHU� JHJHQVHLWLJHQ�
,QIRUPDWLRQ� XQG� GHP� 'LDORJ� �EHU�
*UHQ]HQ�KLQZHJ�–�XQG�GDPLW�GHU�ZHLWH�
UHQ� 9HUVWlQGLJXQJ� XQG� GHV� IULHGOLFKHQ�
0LWHLQDQGHUV�GHU�0HQVFKHQ�LQ�(XURSD� 
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'LH�7DJXQJ��LVW�DXI�GHP�<RXWXEH-.DQDO�GHU�.XO�
WXUVWLIWXQJ�DOV�$XI]HLFKQXQJ�DEUXIEDU� 

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

6WDDWV-�XQG�Y|ONHUUHFKWOLFKH�$EKDQGOXQ�
JHQ�GHU�6WXGLHQJUXSSH�I�U�3ROLWLN�XQG�9|O�
NHUUHFKW��69$���%DQG��� 
���7DE������IDUE��$EE�������6� 
%XFK��%URVFKXU��������¼ 

9HUODJ�'XQFNHU�	�+XPEORW��%HUOLQ������� 
,6%1����-�-���-�����-� 

(UKlOWOLFK�LP�%XFKKDQGHO�RGHU�EHL�GHU�.XOWXUVWLI�
WXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ 

hEHU�9RONVDEVWLPPXQJHQ� LP�SUlXQLWl�
UHQ� ,WDOLHQ� VSUDFK� DQVFKOLH�HQG 'U��
*LDQ� /XFD� )UXFL YRQ�GHU�8QLYHUVLWlW�
3LVD��JHGROPHWVFKW�YRQ�$QGUHDV�5DIIHL�
QHU�� 'LH� -DKUH� ]ZLVFKHQ� GHP� HXURSlL�
VFKHQ� 5HYROXWLRQVMDKU� ����� XQG� GHU�
PLOLWlULVFKHQ� (LQQDKPH� GHV� .LUFKHQ�
VWDDWV� ����� TXDOLIL]LHUWH� 'U�� )UXFL� DOV�
ÄSOHELV]LWlUHQ� =HLWUDXP³�� GD� GLH� 9HUHL�
QLJXQJ� ,WDOLHQV�YRQ����RIIHQHQ�$EVWLP�
PXQJHQ�EHJOHLWHW�ZXUGH�� 

'HQ� ]ZHL� 9RONVDEVWLPPXQJHQ� DQ� GHU�
6DDU�LQ�GHQ�-DKUHQ������XQG������ZLG�
PHWH�VLFK 'HQQLV� 7UDXGW YRP�(XURSD�
,QVWLWXW�GHU�8QLYHUVLWlW�GHV�6DDUODQGHV��
'DV� GULWWJU|�WH� ,QGXVWULHJHELHW� GHV�
'HXWVFKHQ� 5HLFKHV� ZDU� GXUFK� VHLQH�
VWUDWHJLVFKH�/DJH�XQG�GDV�GRUWLJH�6WHLQ�
NRKOHUHYLHU� VWHWV� DXFK� I�U� )UDQNUHLFK�
LQWHUHVVDQW�� 'HPHQWVSUHFKHQG� ZDU� GLH�
Ä6DDUIUDJH³� DXFK� DXI� GHU� 3DULVHU� )ULH�
GHQVNRQIHUHQ]� ����� HLQ� ZLFKWLJHV� 7KH�
PD��1DFK�GHP�=ZHLWHQ�:HOWNULHJ�VWDQG�
GLH� Ä6DDUIUDJH³� ZLHGHU� LP� 5DXP�� Ä'LH�
/|VXQJ�GHU�6DDUIUDJH�ZDU�WURW]�]ZHLPD�
OLJHU� $EOHKQXQJ� YRQ� 6RQGHUUHJLPHQ�
QXU� GXUFK� (XURSlLVFKH� (LQLJXQJ� XQG�
GHXWVFK-IUDQ]|VLVFKH�$XVV|KQXQJ�P|J�
OLFK³��HUNOlUWH�'HQQLV�7UDXGW� 

'HQ�%HLWUDJ�YRQ 'U�� &DUROLQ� *RUQLJ��
GLH�GHU]HLW� DQ�GDV�+HVVLVFKH�.XOWXVPL�
QLVWHULXP� DEJHRUGQHW� LVW�� YHUODV� 3URI��
'U�� 'U�� K�F�� PXOW�� *LOEHUW� *RUQLJ�� ,KU�
7KHPD� ZDUHQ� GLH� HUVW� NXU]H� =HLW� ]X�
U�FNOLHJHQGHQ� $EVWLPPXQJHQ� DXI� GHU�
.ULP�XQG� LQ� GHU�2VWXNUDLQH��*OHLFK� ]X�
%HJLQQ� VWHOOWH� *RUQLJ� IHVW�� GDVV� EHLGH�
$EVWLPPXQJHQ� XQWHU� HUKHEOLFKHP�
'UXFN�VWDWWIDQGHQ�XQG�GLH�.ULWHULHQ�GHU�

Ä9HQHGLJ³-.RPPLVVLRQ� I�U� IUHLH� 0HL�
QXQJVlX�HUXQJ� QLFKW� HUI�OOHQ�� (LQ�
VFK�FKWHUXQJ�� NHLQH� XQDEKlQJLJH� %H�
ULFKWHUVWDWWXQJ� XQG� NHLQH� 0|JOLFKNHLW�
]XU�:DKOEHREDFKWXQJ�VHLHQ�GDI�U�NODUH�
%HOHJH�� 2EZRKO� VLFK� GLH� 5XVVLVFKH� )|�
GHUDWLRQ� DXI�GLH�$EVWLPPXQJHQ� VW�W]H��
VHL� HLQH� OHJLWLPLHUHQGH� )XQNWLRQ� GHU�
3OHELV]LWH�LQWHUQDWLRQDO�QLFKW�JHJHEHQ� 

'U�� .DUVWHQ� (LFKQHU YRQ�GHU�8QLYHU�
VLWlW�*LH�HQ�VWHOOWH�GHQ�9HUODXI�GHU�7HL�
OXQJ�2EHUVFKOHVLHQV�YRU��'LHVHV�Ä]ZHLWH�
GHXWVFKH� 5XKUJHELHW³� KDEH� VFKRQ� DXV�
ZLUWVFKDIWOLFKHQ� *U�QGHQ� QDFK� GHP�
(UVWHQ� :HOWNULHJ� GDV� ,QWHUHVVH� 3ROHQV�
JHZHFNW��(LQH�9RONVDEVWLPPXQJ�DP�����
0lU]������JLQJ�MHGRFK�PLW�IDVW����3UR�
]HQW� I�U�'HXWVFKODQG�DXV��'DEHL�KDWWHQ�
VLFK� YRU� DOOHP� GLH� REHUVFKOHVLVFKHQ�
6WlGWH� VR� HQWVFKLHGHQ�� GDV� 8PODQG�
VWLPPWH�I�U�3ROHQ��'LH�]XVWlQGLJH�3DUL�
VHU� %RWVFKDIWHUNRQIHUHQ]� EHVFKORVV� GD�
UDXIKLQ� GLH� 7HLOXQJ� GHV� *HELHWV� XQG�
VSUDFK� VHLQHQ� |VWOLFKHQ� 7HLO� 3ROHQ� ]X��
Ä'DV� 6HOEVWEHVWLPPXQJVUHFKW� VFKDIIW�
QLFKW�DXWRPDWLVFK�NODUH�*UHQ]HQ³��IDVV�
WH�'U��.DUWHQ�(LFKQHU�VHLQH�(UNHQQWQLV�
VH�]XVDPPHQ� 

(LQH�ZHLWHUH�ZLOON�UOLFKH�*UHQ]]LHKXQJ�
KDWWH 3URI�� 'U�� 6WHIDQ� 2HWHU YRQ�GHU�
8QLYHUVLWlW� +DPEXUJ� I�U� VHLQ� 5HIHUDW�
JHZlKOW��'LH�*UHQ]H��GLH�DOV�IDVW�JHUDGH�
/LQLH�GLH�,QVHO�1HXJXLQHD�LQ�]ZHL�6WDD�
WHQ� WHLOW�� LVW� QRFK� HLQ� hEHUEOHLEVHO� GHU�
.RORQLDO]HLW�� 'HU� YRQ� GHU� QLHGHUOlQGL�
VFKHQ�.RORQLDOPDFKW�JHKDOWHQH�:HVWWHLO�
GHU� ,QVHO� �:HVWLULDQ�� HUKLHOW� ]ZDU� HLQH�
=XVDJH�GHU�(QWODVVXQJ�LQ�GLH�8QDEKlQ�
JLJNHLW�ELV�������GHP�NDP�MHGRFK�,QGR�

QHVLHQ� ]XYRU�� GDV� HLQHQ� $QVFKOXVV� GHU�
5HJLRQ� ����� GXUFKVHW]WH�� (V� IROJWHQ�
EUXWDOH� 5HSUHVVLRQHQ� JHJHQ�EHU� GHQ�
HLQKHLPLVFKHQ�3DSXD�XQG�HLQH�IRUFLHUWH�
$XVEHXWXQJ� GHU� %RGHQVFKlW]H� VRZLH�
HLQH� JH]LHOWH� $QVLHGOXQJ� YRQ� ,QGRQHVL�
HUQ�� ����� DN]HSWLHUWH� ,QGRQHVLHQ� HLQH�
$EVWLPPXQJ� �EHU� GDV� *HELHW�� MHGRFK�
QXU� PLW� LQGLUHNWHU� :DKO� �EHU� :DKO�
PlQQHU�� GLH� XQWHU� GHU� .RQWUROOH� ,QGR�
QHVLHQV�VWDQGHQ��Ä0DQ�KDW�GHQ�HXURSlL�
VFKHQ�.RORQLDOLVPXV�GXUFK�HLQHQ�DVLDWL�
VFKHQ� .RORQLDOLVPXV� HUVHW]W³�� ]LWLHUWH�
3URI�� 2HWHU� GLH� UHJLRQDOH� (LQVFKlW]XQJ�
GHU�ELV�KHXWH�KHUUVFKHQGHQ�/DJH� 

$EVFKOLH�HQG� IHVWVWHOOHQ� OLH�� VLFK��EHU�
HLQVWLPPHQG� YRU� DOOHP�� GDVV� 9RONVDE�
VWLPPXQJHQ� QLFKW� DXWRPDWLVFK� ]X� HL�
QHP� OHJLWLPLHUHQGHQ� (UJHEQLV� EHL� *H�
ELHWV]XVFKUHLEXQJHQ� I�KUHQ�� %HUHLWV�
YRUKDQGHQH� RGHU� GXUFK� GLH� *UHQ]YHU�
VFKLHEXQJ� HQWVWHKHQGH� 0LQGHUKHLWHQ�
P�VVHQ�EHGDFKW�XQG�JHVFK�W]W�ZHUGHQ��
%HY|ONHUXQJVWUDQVIHUV�� $XVZHLVXQJHQ�
XQG� 9HUWUHLEXQJHQ� I�KUHQ� LPPHU� ]X�
/HLG� XQG� 7UDXPDWD�� GLH� VLFK� DXFK� DXI�
IROJHQGH�*HQHUDWLRQHQ��EHUWUDJHQ� 



 

 

ϮϬ 

%HL� GHU� 7DJXQJ� Ä.XOWXUHLQULFK-
WXQJHQ� LP� 'LDORJ� –� /DQGVPDQQ�
VFKDIWHQ�XQG�.XOWXUHLQULFKWXQJHQ�
GHU� 9HUWULHEHQHQ� LP� 'LDORJ� PLW�
%XQG��/lQGHUQ�XQG�:LVVHQVFKDIW³�
DP� ��� XQG� ��� $XJXVW� LQ� GHU� %LO�
GXQJVVWlWWH� Ä'HU� +HLOLJHQKRI³� LQ�
%DG� .LVVLQJHQ� ZXUGHQ� (UIROJH�
XQG� +�UGHQ� GHV� OHW]WHQ� -DKUHV�
GLVNXWLHUW�� ,Q� 7KHPHQEO|FNHQ� ]XU�
0XVHXPVWlWLJNHLW�� ]XU� gIIHQWOLFK�
NHLWVDUEHLW�� ]XU� JUHQ]�EHUVFKUHL�
WHQGHQ� =XVDPPHQDUEHLW� XQG� ]XU�
6WlUNXQJ�GHU�:LVVHQVFKDIW�ZXUGH�
VR� GHU� (UIDKUXQJVDXVWDXVFK� ]X�
DNWXHOOHQ� )UDJHVWHOOXQJHQ� �EHU�
)DFKEHUHLFKVJUHQ]HQ� KLQZHJ� JH�
I|UGHUW� 

5HLQIULHG� 9RJOHU�� 9RUVWDQGVYRUVLW�
]HQGHU�GHU�.XOWXUVWLIWXQJ��VDJWH�]XU�%H�
JU��XQJ�� GLH� .XOWXUVWLIWXQJ� VWHKH� I�U�
'LDORJ� XQG� 'LHQVWOHLVWXQJ� JOHLFKHUPD�
�HQ�� Ä:LU�ZROOHQ� HLQ�*HVSUlFKVSDUWQHU�
VHLQ�³�$OV�.RPPXQLNDWRU�XQG�9HUQHW]HU�
GHU� (LQULFKWXQJHQ� GHU� 9HUWULHEHQHQ�
XQG� 6SlWDXVVLHGOHU�PLW� GHU� )RUVFKXQJ��
:LVVHQVFKDIW� XQG�9HUZDOWXQJ� VHW]H� GLH�
6WLIWXQJ�GDEHL�DXI�VWlQGLJHQ�'LDORJ� 

%HJHJQXQJVWDJXQJHQ� ZLH� Ä.XOWXUHLQ-
ULFKWXQJHQ� LP� 'LDORJ³� VWHOOHQ� VLFKHU��
GDVV�DOOH�$NWHXUH�LP�*HVSUlFK�EOHLEHQ� 

Ä0LW� GHP� :RUW� Ã%HJHJQXQJµ� OlVVW� VLFK�
GLH� .XOWXUVWLIWXQJ� WUHIIHQG� XPVFKUHL�
EHQ³�� HUNOlUWH� 7KRPDV� .RQKlXVHU��
*HVFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�� LQ�
VHLQHQ� HLQI�KUHQGHQ� :RUWHQ� ]XU� 7D�
JXQJ�� 0LW� LKUHQ� YHUVFKLHGHQHQ� 9HUDQ�
VWDOWXQJVIRUPDWHQ�� GLH� LP� OHW]WHQ� -DKU�
]XGHP� DXVJHZHLWHW� ZHUGHQ� NRQQWHQ��
XQWHUVW�W]W�GLH�.XOWXUVWLIWXQJ�GLH�$UEHLW�
GHU� .XOWXUHLQULFKWXQJHQ� XQG� JLEW� QHXH�
,PSXOVH� I�U� GHQ� $XVWDXVFK� �EHU� GDV�
GHXWVFKH� NXOWXUHOOH� (UEH� LP� 2VWHQ� (X�
URSDV� 

3HU� 2QOLQH-=XVFKDOWXQJ� VWHOOWH 'U��
*XQGXOD� %DYHQGDPP�� 'LUHNWRULQ�
GHU� 6WLIWXQJ� )OXFKW�� 9HUWUHLEXQJ�� 9HU�
V|KQXQJ��DQVFKOLH�HQG�GDV�QHXH�'RNX�
PHQWDWLRQV]HQWUXP� LP� %HUOLQHU�
'HXWVFKODQGKDXV� YRU�� 1DFK� HLQHP� HLQ�
I�KUHQGHQ�)LOP�XQG�GHU�9RUVWHOOXQJ�GHV�
$XVVWHOOXQJVNRQ]HSWHV�EHDQWZRUWHWH�'U��
%DYHQGDPP� DXFK� 3XEOLNXPVIUDJHQ��
0DQ�KDEH�VLFK�I�U�GDV�'RNXPHQWDWLRQV�
]HQWUXP�EHZXVVW�I�U�HLQH�]XU�FNKDOWHQ�
GH�� Q�FKWHUQH� 'DUVWHOOXQJ� XQG� JHJHQ�
,QV]HQLHUXQJHQ� HQWVFKLHGHQ�� HUNOlUWH�
VLH� 

'U�� /LOLD� $QWLSRZ��/HLWHULQ�GHV�6DFK�
JHELHWV� ÄgIIHQWOLFKNHLWV-�� 0HGLHQ-� XQG�
3UHVVHDUEHLW�� %LEOLRWKHN³� GHV� +DXVHV�
GHV� GHXWVFKHQ� 2VWHQV� �+'2�� LQ� 0�Q�
FKHQ�� VFKLOGHUWH� GDUDXIKLQ� GLH� NRPSOH�
[HQ� +HUDXVIRUGHUXQJHQ� GHV� $XIEDXV�
HLQHU� YLUWXHOOHQ� $XVVWHOOXQJ� LQ� 3DQGH�
PLH]HLWHQ��0DQ�VHW]H��MHW]W�QRFK�VWlUNHU�
DXI� VR]LDOH� 0HGLHQ� I�U� GLH� %UHLWHQZLU�
NXQJ��VDJWH�'U��$QWLSRZ� 

$XFK� I�U�+HLPDWVDPPOXQJHQ�XQG�+HL�
PDWVWXEHQ� EHGHXWHWH� GLH� 3DQGHPLH� ]X�
VlW]OLFKH�6RUJHQ�LQ�HLQHU�EHUHLWV�YLHOIDFK�
DQJHVSDQQWHQ�/DJH� %LUJLW� $OGHQKRII��
ZLVVHQVFKDIWOLFKH�5HIHUHQWLQ� I�U�.XQVW�
JHVFKLFKWH� GHU� .XOWXUVWLIWXQJ�� LQIRU�
PLHUWH� �EHU� GHQ� GUDPDWLVFKHQ� 5�FN�
JDQJ� GHU� |IIHQWOLFK� ]XJlQJOLFKHQ�
6DPPOXQJHQ�� ,KU� 9RUWUDJ� ZDU� HLQ� HLQ�
GULQJOLFKHV�3OlGR\HU�DQ�9HUElQGH��:LV�
VHQVFKDIW�XQG�3ROLWLN�I�U�GHQ�(UKDOW�GLH�
VHU� 2UWH� GHU� (ULQQHUXQJ�� 2E� LQ� HLQ�
6WDGWPXVHXP� LQWHJULHUW� RGHU� LP� ,GHDO�
IDOO�VHOEVWYHUZDOWHW�DQ�SURPLQHQWHU�6WHO�
OH� LP� 6WDGWELOG�� GLH� .XOWXUVWLIWXQJ� XQ�
WHUVW�W]W�+HLPDWVDPPOXQJHQ�EHL� LKUHP�
:HJ��'DV� /HXFKWWXUPSURMHNW� Ä9LUWXHOOH�
+HLPDWVDPPOXQJHQ³� VWHOOWH� DQVFKOLH�
�HQG 'U�� (UQVW� *LHUOLFK��9RUVWDQGV�
PLWJOLHG� GHU� .XOWXUVWLIWXQJ� XQG� ,QLWLD�
WRU�GHV�3URMHNWV��LP�'HWDLO�YRU�� 

'HQ�$EVFKOXVV�GHV�HUVWHQ�7DJXQJVWDJHV�
ELOGHWH�HLQ�7KHPHQEORFN�]XU�gIIHQWOLFK�
NHLWVDUEHLW� LQ� 3DQGHPLH]HLWHQ�� ,P� HUV�
WHQ� ,PSXOVYRUWUDJ� EHVFKULHE 8OULFK�
5�PHQDSS�� %LOGXQJVPDQDJHU� DP�
+HLOLJHQKRI�� GLH� 6FKZLHULJNHLWHQ� XQG�
/|VXQJVDQVlW]H� GHU� 6WLIWXQJ� 6XGHWHQ�
GHXWVFKHV� 6R]LDO-� XQG� %LOGXQJVZHUN��
$XFK�DOV�EHUHLWV�VHLW�YLHOHQ�-DKU]HKQWHQ�
EHVWHKHQGH� (LQULFKWXQJ� PXVVWH� GHU�

.8/785�9(5%,1'(7��',$/2*9(5$167$/781*�,0�+(,/,*(1+2) 

5HLQIULHG�9RJOHU��9RUVWDQGVYRUVLW]HQGHU�
GHU�.XOWXUVWLIWXQJ � 

'U��/LOLD�$QWLSRZ��+DXV�GHV�GHXWVFKHQ�
2VWHQV��PLW�7KRPDV�.RQKlXVHU 

 

+HLOLJHQKRI�QHXH�:HJH�EHVFKUHLWHQ�XQG�
LVW�DQ�GHQ�$XIJDEHQ�JHZDFKVHQ��HUNOlUWH�
8OULFK�5�PHQDSS� 

&KULVWLQD�0HLQXVFK��+HLPDWSIOHJHULQ�
GHU� 6XGHWHQGHXWVFKHQ�� VWHOOWH� LKUH� QHX�
HQ�XQG�DXVJHEDXWHQ�)RUPDWH�YRU��GLH�LP�
OHW]WHQ�-DKU�RQOLQH�DXVJHULFKWHW�ZXUGHQ��
9LHOH� GDYRQ� VHLHQ� VR� JXW� DQJHNRPPHQ��
GDVV�PDQ�VLH�DXFK�ZHLWHUKLQ�EHLEHKDOWHQ�
ZROOH�� (V� JHKH� DEHU� DXFK� GDUXP�� HLQH�
JXWH�0LVFKXQJ�DQ]XELHWHQ��GLH�YHUVFKLH�
GHQH�=LHOJUXSSHQ�HUUHLFKW� 

6WHSKDQ� 5DXKXW��%XQGHVYRUVLW]HQGHU�
GHU�/DQGVPDQQVFKDIW�6FKOHVLHQ��1LHGHU-�
XQG� 2EHUVFKOHVLHQ�� EHWRQWH� YRU� DOOHP�
GLH� &KDQFHQ�� GLH� DXV� GHU� GLJLWDOHQ� gII�
QXQJ�GHU�*HVHOOVFKDIW�HQWVWDQGHQ��6R�VHL�
LP�-XQL������GDV� HUVWH�GLJLWDOH�6FKOHVL�
HUWUHIIHQ� XQWHU� GHP� 0RWWR� Ä6FKOHVLHQ�
YHUELQGHW³� DXI� VHKU� JXWH� 5HVRQDQ]� JH�
VWR�HQ�� 'LHVHQ� 6FKZXQJ� QXW]WH� PDQ�
JOHLFK� I�U� GDV� )LOPSURMHNW� Ä���� *UDG�
6FKOHVLHQ³��GDV�RQOLQH�3UHPLHUH�IHLHUWH� 

%HL�GHU�DQVFKOLH�HQGHQ�3RGLXPVGLVNXV�
VLRQ� NDPHQ� 'U�� /LOLD� $QWL�
SRZ� &KULVWLQD� 0HLQXVFK��6WHSKDQ�
5DXKXW�� -RODQWD� /HPP��*HVFKlIWV�
I�KUHULQ� GHV� %G9-/DQGHVYHUEDQGHV�
+HVVHQ��XQG 'LHWPDU� 6FKXOPHLVWHU��
9RUVLW]HQGHU� GHU� /DQGHVJUXSSH� 15:�
GHU� /DQGVPDQQVFKDIW� GHU� 'HXWVFKHQ�
DXV� 5XVVODQG� �/P'5��� LQV� *HVSUlFK�
PLW 7RPiã� 5DQGêVHN�� 5HIHUHQW� I�U�
gIIHQWOLFKNHLWVDUEHLW� GHU� .XOWXUVWLIWXQJ��
'LH� 'LVNXVVLRQVWHLOQHKPHULQQHQ� XQG�
'LVNXVVLRQVWHLOQHKPHU�ZDUHQ�VLFK�HLQLJ��
GDVV� GLH� 3DQGHPLH]HLW� GHQ� 'LJLWDOLVLH�
UXQJVGUXFN� HUK|KW� KDW�� GLHV� DEHU� DXFK�
QHXH� XQG� DOWH� =LHOJUXSSHQ� ]XVDPPHQ�
I�KUWH��'LH�3RGFDVW-5HLKH�GHV�%G9�+HV�
VHQ� ÄFXOWXUH� WR� JR³� EDXW� JHQDX� GLHVH�
%U�FNHQ�� DXFK� ]ZLVFKHQ� *HQHUDWLRQHQ��
'LH�/P'5�XQWHUVW�W]W�3URMHNWH�ZLH�GHQ�
Ä[�� 3RGFDVW³� XQG� EDXW� LKUH� 3UlVHQ]� LP�
1HW]� DXV�� hEHU� /DQGVPDQQVFKDIWVJUHQ�
]HQ�KLQZHJ�DUEHLWHW�'LHWPDU�6FKXOPHLV�
WHU�JDU�DQ�GHQ�)LOPSURMHNWHQ�GHU�/DQGV�
PDQQVFKDIW�6FKOHVLHQ�PLW� 

'HQ� HUVWHQ� ,PSXOVYRUWUDJ� GHV� ]ZHLWHQ�
7DJHV�KLHOW 0DUWLQ� ']LQJHO��3UlVLGHQW�
GHU� /DQGHVYHUVDPPOXQJ� GHU� GHXWVFKHQ�
9HUHLQH� LQ�GHU� 7VFKHFKLVFKHQ�5HSXEOLN��
=XVDPPHQ�PLW 0D[LPLOLDQ� 6FKPLGW��
.XOWXUPDQDJHU� GHV� ,QVWLWXWV� I�U� $XV�

ODQGVEH]LHKXQJHQ� �LID�� EHL� GHU� /DQGHV�
YHUVDPPOXQJ�� VWHOOWH� HU� DNWXHOOH� JUHQ]�
�EHUVFKUHLWHQGH�3URMHNWH�YRU��%HVRQGHUV�
ZXUGH� GDEHL� GDV� GLHVMlKULJH� 6RPPHU�
FDPS� GHU� GHXWVFKHQ�0LQGHUKHLWHQ� KHU�
YRUJHKREHQ�� GDV� ]ZDU� QXU� RQOLQH� VWDWW�
ILQGHQ� NRQQWH�� DEHU� DXFK� ����� ZLHGHU�
.LQGHU�XQG�-XJHQGOLFKH�DXV�JDQ]�0LWWHO-�
XQG� 2VWHXURSD� ]XVDPPHQEUDFKWH� XQG�
LKQHQ� KDOI�� LKUH� 'HXWVFKNHQQWQLVVH� LP�
JHPHLQVDPHQ�$XVWDXVFK�]X�YHUEHVVHUQ�� 

$XFK�+HLPDWSIOHJHULQ &KULVWLQD� 0HL�
QXVFK SUlVHQWLHUWH�YLHOH�QHXH�3URMHNWH��
GLH� JUHQ]�EHUVFKUHLWHQG� DQJHOHJW� VLQG��
(LQ�ZLFKWLJHV�7KHPD� LVW�XQG�EOHLEW�KLHU�
GLH� 3IOHJH� XQG� 5HVWDXUDWLRQ� YRQ� GHXW�
VFKHQ� 'HQNPlOHUQ� XQG� )ULHGK|IHQ� LP�
1DFKEDUODQG� 7VFKHFKLHQ�� 0LW� HQJDJLHU�
WHQ� 0HQVFKHQ� XQG� 9HUHLQHQ� YRU� 2UW�
NRQQWHQ� VR� EHUHLWV� YHUIDOOHQH� *RWWHV�
DFNHU� JHUHWWHW� RGHU� ]XPLQGHVW� GXUFK�
*HGHQNWDIHOQ� LQV� NROOHNWLYH� *HGlFKWQLV�
]XU�FNJHKROW�ZHUGHQ�� 

,Q�GHU�DQVFKOLH�HQGHQ�'LVNXVVLRQ�VSUD�
FKHQ� QHEHQ &KULVWLQD� 0HL�
QXVFK XQG 0DUWLQ� ']LQJHO DXFK (ZD�
&]HF]RU�� .RRUGLQDWRULQ� GHV� 3URMHNWV�
$UFKLYLHUXQJ� XQG� 'RNXPHQWDWLRQ� GHU�
*HVFKLFKWH�GHU�GHXWVFKHQ�0LQGHUKHLW�LQ�
3ROHQ� 3URI�� 'U�� $QGUHDV� 2WWR� :H�
EHU��'LUHNWRU�GHV�+DXVHV�GHV�GHXWVFKHQ�
2VWHQV�LQ�0�QFKHQ��XQG 9LWDOLM� %URG�
KDXHU YRQ� GHU� $UEHLWVJHPHLQVFKDIW�
GHXWVFKHU� 0LQGHUKHLWHQ� �$*'0�� PLW�
0DWWKLDV� /HPSDUW��5HIHUHQW�GHU�.XO�
WXUVWLIWXQJ� I�U� JUHQ]�EHUVFKUHLWHQGH�
=XVDPPHQDUEHLW�� �EHU� LQWHUQDWLRQDOH�
.RRSHUDWLRQHQ�� 6R� NRQQWH� 3URI�� :HEHU�
]XVlW]OLFK� ]XU� $UEHLW� GHV� +DXVHV� GHV�
GHXWVFKHQ� 2VWHQV� DXFK� �EHU� VHLQH� (U�
IDKUXQJHQ�PLW�8QLVHPLQDUHQ�EHULFKWHQ��
GLH�ED\HULVFKH�XQG�WVFKHFKLVFKH�:LVVHQ�
VFKDIWOHU� ]XVDPPHQEULQJHQ�� )UDX�
&]HF]RU� VWHOOWH� GDV� QHXH� )RUVFKXQJV�
]HQWUXP� GHU� GHXWVFKHQ� 0LQGHUKHLW� LQ�
3ROHQ� YRU�� GDV� VHLQHQ� 6LW]� LQ� 2SROH�
2SSHOQ� KDW� XQG� VLFK� DXV� YHUVFKLHGHQHQ�
3HUVSHNWLYHQ�PLW� GHP�GHXWVFKHQ� NXOWX�
UHOOHQ�(UEH�EHVFKlIWLJW� 

8P�3HUVSHNWLYHQ�JLQJ�HV�DXFK�LP�QlFKV�
WHQ� 7DJHVRUGQXQJVSXQNW� 7KRPDV�
.RQKlXVHU�� *HVFKlIWVI�KUHU� GHU� .XO�
WXUVWLIWXQJ��XQG 'U�� .DWKOHHQ� %HJHU��
ZLVVHQVFKDIWOLFKH�5HIHUHQWLQ�GHU�.XOWXU�
VWLIWXQJ� I�U� 6WDDWV-� XQG� 9|ONHUUHFKW��
�=HLW-�*HVFKLFKWH� XQG� /LWHUDWXUJH�

VFKLFKWH��]HLJWHQ�DQKDQG�GHU�EHLGHQ�,QL�
WLDWLYHQ� GHU� .XOWXUVWLIWXQJ� Ä-XQJHV�
1HW]ZHUN� =XNXQIW³� XQG� Ä-8:267� –�
1DFKZXFKVQHW]ZHUN� -XQJH� :LVVHQ�
VFKDIW� :HVW-2VW³� :HJH� GHU� 9HUQHW]XQJ�
DXI�� GLH� LQ� GLH� =XNXQIW�ZHLVHQ��0LWJOLH�
GHU� EHLGHU� 1HW]ZHUNH� ZDUHQ� SHU� =X�
VFKDOWXQJ� LQ� %DG� .LVVLQJHQ� GDEHL� XQG�
OXGHQ�ZHLWHUH�,QWHUHVVLHUWH�]XP�0LWPD�
FKHQ� HLQ�� 'HWDLOV� ]X� %HWHLOLJXQJVP|J�
OLFKNHLWHQ� JLEW� HV� DXI� GHU� :HEVHL�
WH ZZZ�NXOWXUVWLIWXQJ�RUJ XQG� DXI� GHU�
QHXHQ� 6HLWH ZZZ�MXZRVW�GH�� GLH� EHL� GHU�
7DJXQJ�HUVWPDOV�YRUJHVWHOOW�ZXUGH�  

(LQHQ� JHQDXHUHQ� %OLFN� DXI� GLH� EHUHLWV�
HWDEOLHUWH� :LVVHQVFKDIW� UXQG� XP� GDV�
GHXWVFKH� NXOWXUHOOH� (UEH� ERW� GHU� OHW]WH�
7KHPHQEORFN� GHU�'LDORJWDJXQJ�� ,Q� GLH�
VHP�6HJPHQW�VSUDFKHQ 3URI�� 'U�� $[HO�
:DOWHU� 3URI�� 'U�� )UDQN-/RWKDU�
.UROO XQG 3URI�� 'U�� 0DQIUHG� .LW�
WHO �EHU� GHU]HLW� ODXIHQGH� 3XEOLNDWLRQV�
SURMHNWH�XQG�QHXH�,GHHQ�I�U�5HLKHQ�ZLH�
Ä:LGHUVWDQG� LP� :LGHUVWUHLW³� RGHU�
Ä/LWHUDULVFKH� /DQGVFKDIWHQ³�� GLH� LQ� =X�
VDPPHQDUEHLW� PLW� GHU� .XOWXUVWLIWXQJ�
GHU�GHXWVFKHQ�9HUWULHEHQHQ� HUVFKHLQHQ��
*HPHLQVDP�ZLHVHQ� VLH�GDUDXI�KLQ�� GDVV�
GLHVH� 3XEOLNDWLRQHQ� ,PSXOVH� ]X� DNWXHO�
OHQ�'HEDWWHQ�ELHWHQ�N|QQHQ�XQG�HLQ�JU|�
�HUHV�3XEOLNXP�YHUGLHQHQ�� 

=XP� $EVFKOXVV� GHU� ]ZHL� LQIRUPDWLYHQ�
7DJH� EHWRQWH 7KRPDV� .RQKlXVHU�
QRFKPDOV�GLH�%HGHXWXQJ�GHU�9HUQHW]XQJ�
XQG�=XVDPPHQDUEHLW�DOOHU�$NWHXUH��1XU�
JHPHLQVDP� N|QQH� HV� JHPl�� ���� %9)*�
JHOLQJHQ�� GDV� YLHOIlOWLJH� .XOWXUJXW� GHU�
9HUWUHLEXQJVJHELHWH�LP�%HZXVVWVHLQ�GHU�
'HXWVFKHQ� XQG� GHV� $XVODQGV� OHEHQGLJ�
]X� KDOWHQ� XQG� GDV� LQ� VHLQHU� 7UDGLWLRQ�
VWHKHQGH�NXOWXUHOOH�6FKDIIHQ�]X�I|UGHUQ� 

Ϯϭ 

'LVNXVVLRQ�]X�(UIDKUXQJHQ�PLW�GHU�'LJL�
WDOLVLHUXQJ�LQ�=HLWHQ�GHU�3DQGHPLH� 

3RGLXPVGLVNXVVLRQ�]XU�JUHQ]�EHUVFKUHL�
WHQGHQ�=XVDPPHQDUEHLW� 

3URI��'U��)UDQN-/RWKDU�.UROO�XQG�3URI��'U��
$[HO�:DOWHU� 

7KRPDV�.RQKlXVHU��*HVFKlIWVI�KUHU�GHU�
.XOWXUVWLIWXQJ 



 
ϮϮ 

'DV� /HXFKWWXUPSURMHNW�
Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³�
GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�
9HUWULHEHQHQ� ZDU� 0LWWH� $XJXVW�
HLQH� :RFKH� ODQJ� ]X� *DVW� LQ� GHU�
:HLOEXUJHU� 6DPPOXQJ� RVWGHXW�
VFKHU� 7UDFKWHQSXSSHQ�� 'DEHL�
ZXUGHQ� DXVJHZlKOWH� $XVVWHO�
OXQJVVW�FNH� IRWRJUDILHUW� XQG� GLH�
+HLPDWVWXEH� I�U� HLQH� ���-*UDG-
5XQGXPVLFKW�DXIJHQRPPHQ� 

'DV� 3URMHNW� OlXIW� EHUHLWV� VHLW� (QGH�
����� HUIROJUHLFK� LQ� 1RUGUKHLQ-
:HVWIDOHQ�� $QDORJ� ]X� 15:� HQWVWHKW�
DXFK� I�U�+HVVHQ�HLQH�:HESUlVHQ]�PLW�
YLUWXHOO� EHJHKEDUHQ� 6DPPOXQJHQ�� GLH�
PLW� GHWDLOUHLFKHQ� ,QIRUPDWLRQHQ� ]X�
GHQ� +HLPDWUHJLRQHQ�� ]X� ([SRQDWHQ�
XQG�QLFKW�]XOHW]W�]X�GHQ�+HLPDWVDPP�
OXQJHQ�VHOEVW�YHUVHKHQ�ZLUG�� 

'DQN� GHU� 8QWHUVW�W]XQJ� GXUFK� GDV�
+HVVLVFKH�0LQLVWHULXP�GHV�,QQHUQ�XQG�
I�U� 6SRUW� XQG� LQVEHVRQGHUH� GXUFK�
0DUJDUHWH� =LHJOHU-5DVFKGRUI�� +HVVL�
VFKH� /DQGHVEHDXIWUDJWH� I�U� +HLPDW�
YHUWULHEHQH�XQG�6SlWDXVVLHGOHU�� NRQQ�
WH�PLW�GHU�'LJLWDOLVLHUXQJ�GHU�:HLOEXU�

JHU� 6DPPOXQJ� LQ� +HVVHQ� 3UHPLHUH�
JHIHLHUW�ZHUGHQ�� 

'LH� 7UDFKWHQSXSSHQVDPPOXQJ�� GLH�
LKUHQ�6LW]�KHXWH�LP�:HLOEXUJHU�.RP|�
GLHQEDX� KDW�� EHVWHKW� VHLW� ����� XQG�
]HLJW����3XSSHQ�YRU�DOOHP� LQ� WUDGLWLR�
QHOOHU�.OHLGXQJ�GHU�9HUWUHLEXQJVJHELH�
WH�� 'LH� ]XPHLVW� LQ� +DQGDUEHLW� KHUJH�
VWHOOWHQ� )LJXUHQ� XQG� 7UDFKWHQ� VWDP�
PHQ� ]XP� JUR�HQ� 7HLO� DXV� GHQ� ����HU�
XQG� ����HU� -DKUHQ�� VLH�ZHUGHQ� HLQJH�

UDKPW�YRQ�*HPlOGHQ�XQG�.DUWHQ��8P�
GLH� (ULQQHUXQJ� DQ� GDV� GHXWVFKH� .XO�
WXUJXW� LP� |VWOLFKHQ� (XURSD� N�PPHUW�
VLFK� DOV�%HWUHXHU�GHU�6DPPOXQJ -RVHI�
3ODKO��GHU�JOHLFK]HLWLJ�9RUVLW]HQGHU�GHU�
.UHLVJHVFKlIWVVWHOOH�/LPEXUJ-:HLOEXUJ�
GHV�%XQGHV�GHU�9HUWULHEHQHQ�LVW� 

$QOlVVOLFK� GHU� 'LJLWDOLVLHUXQJ� LQIRU�
PLHUWH� VLFK 'U�� -RKDQQHV� +DQLVFK��
%�UJHUPHLVWHU� :HLOEXUJV�� SHUV|QOLFK�
YRU� 2UW� �EHU� GLH� $UEHLW� GHU� +HLPDW�
VDPPOXQJ�XQG�GDV�/HXFKWWXUPSURMHNW�
GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�9HU�
WULHEHQHQ�� 'DEHL� Z�UGLJWH� HU� GLH� /H�
EHQVOHLVWXQJ� GHU� (KUHQDPWOLFKHQ�� GLH�
VLFK�I�U�GHQ�(UKDOW�GHU�6DPPOXQJ�HLQ�
VHW]HQ� XQG� GDQNWH� EHVRQGHUV -RVHI�
3ODKO XQG 2WWR�5LHGO��.UHLVREPDQQ�GHU�
6XGHWHQGHXWVFKHQ� /DQGVPDQQVFKDIW�
/LPEXUJ-:HLOEXUJ�� I�U� LKU� (QJDJH�
PHQW� 

'LH� 9HUWULHEHQHQ� XQG� LKUH�*HVFKLFKWH�
JHK|UWHQ�]X�:HLOEXUJ��EHWRQWH 'U��-R�
KDQQHV�+DQLVFK��'HU�7UDFKWHQSXSSHQ�
VDPPOXQJ�� GLH� VLFK� GLUHNW� QHEHQ�GHP�
5DWKDXV� GHU� 6WDGW� EHILQGHW�� VLFKHUWH�
GHU�%�UJHUPHLVWHU�VHLQH�8QWHUVW�W]XQJ�
]X�� 6R� VROO� QDFK� HLQHP� 8PEDX� GHV�
+DXVHV�HLQH�QHXH�*ODVIURQW�KHOIHQ��GLH�
6DPPOXQJ�QRFK�DWWUDNWLYHU�]X�PDFKHQ�
XQG� QHXH� %HVXFKHU� DQ]XORFNHQ�� $XFK�
GLH� 'LJLWDOLVLHUXQJ� GXUFK� GLH� .XOWXU�
VWLIWXQJ� LVW� HLQ� ZLFKWLJHU� 6FKULWW� I�U�
PHKU�gIIHQWOLFKNHLWVZLUNXQJ� 

/(8&+77850352-(.7�181�$8&+�,1�+(66(1 

-RVHI�3ODKO�XQG�/\GLD�7RVVHV�SUlVHQWLHUHQ�HLQHV�GHU�*HPlOGH��GLH�GLH�7UDFKWHQSXS�
SHQVDPPOXQJ�DXVVWHOOW 

%�UJHUPHLVWHU�'U��-RKDQQHV�+DQLVFK�
OlVVW�VLFK�GLH�7UDFKW�HLQHU�GHU�3XSSHQ�
GHU�6DPPOXQJ�YRQ�%LUJLW�$OGHQKRII��
ZLVVHQVFKDIWOLFKH�5HIHUHQWLQ�GHU�.XOWXU�
VWLIWXQJ��HUNOlUHQ� 

'LH�'LJLWDOLVLHUXQJ�DXVJHZlKOWHU�([SR�
QDWH�ZLUG�PLW�KRKHP�WHFKQLVFKHQ�$XI�
ZDQG�EHWULHEHQ�� 

%�UJHUPHLVWHU�'U��-RKDQQHV�+DQLVFK�EHL�
VHLQHP�%HVXFK�GHU�+HLPDWVDPPOXQJ�
PLW��Y�O���%LUJLW�$OGHQKRII��.XOWXUVWLI�
WXQJ��2WWR�5LHGO��6XGHWHQGHXWVFKH�
/DQGVPDQQVFKDIW��-RVHI�3ODKO��%HWUHXHU�
GHU�7UDFKWHQSXSSHQVDPPOXQJ��/\GLD�
7RVVHV��.XOWXUVWLIWXQJ��XQG�-�UJHQ�%DP�
EHUJ��3DWHQVFKDIWVUHIHUHQW�+HLPDWVWXEH�
Ä)UH\VWDGW³�LQ�:HLOEXUJ 

9LUWXHOOH�+HLPDWVDPPOXQJHQ 

6FKRQ� EDOG� JLEW� HV� DXFK� GLH� +HVVL�
VFKHQ� +HLPDWVDPPOXQJHQ� GLJLWDO�
XQWHU� 

ZZZ�KHLPDWVDPPOXQJHQ�GH 
 

Ϯϯ 
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'DV� +HVVHQ-7HDP� GHV� /HXFKWWXUP�
SURMHNWV� Ä9LUWXHOOH� +HLPDWVDPPOXQ�
JHQ³� ZDU� $QIDQJ� 6HSWHPEHU� LQ� 1DX�
KHLP� ]X� *DVW� XQG� GLJLWDOLVLHUWH� GLH�
GRUWLJH�+HLPDWVWXEH��+LHU�ZXUGHQ�DE�
�����EHVRQGHUV�YLHOH�YHUWULHEHQH�0X�
VLNLQVWUXPHQWHQEDXHU� DQJHVLHGHOW��
GLH� GLH� KLHVLJH� 0XVLNLQGXVWULH� PLW�
DXIEDXWHQ�� 'DV� VSLHJHOW� DXFK� GLH� EH�
HLQGUXFNHQGH� 6DPPOXQJ� GHU� +HL�
PDWVWXEH�ZLGHU�� 

1$8+(,0 

+HLPDWPXVHXP�1DXKHLP� 

6FKXOVWUD�H�� 
������1DXKHLP� 

*H|IIQHW�LQ�GHU�5HJHO�MHGHQ����6RQQ�
WDJ LP�0RQDW�YRQ����-����8KU�RGHU�
QDFK�9HUHLQEDUXQJ� 

ZZZ�KHLPDWPXVHXP-QDXKHLP�GH 

$QIDQJ�1RYHPEHU�ZDU�XQVHU�+HVVHQ-
7HDP� GHV� /HXFKWWXUPSURMHNWV�
Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³� LP�
PLWWHOKHVVLVFKHQ�/DQJJ|QV�XQWHUZHJV�
XQG� GLJLWDOLVLHUWH� GRUW� DXVJHZlKOWH�
([SRQDWH� GHU� +HLPDWVWXEH� GHV� +HL�
PDWNUHLVHV�%lUQ� 

(QGH� -XQL� ����� ILQGHW� LQ� /DQJJ|QV�
�EULJHQV� GDV� EHUHLWV� ���� 7UHIIHQ� GHV�
+HLPDWNUHLVHV�%lUQ�VWDWW�� 

/$1**g16 

+HLPDWVWXEH� GHV� +HLPDWNUHL�
VHV�%lUQ 

$P�$OWHQ�6W�FN�� 
������/DQJJ|QV� 
 
*H|IIQHW�LQ�GHU�5HJHO�MHGHQ����'RQ�
QHUVWDJ�LP�0RQDW�YRQ������-������
8KU� 

ZZZ�EDHUQ�GH� 

6&+$$)+(,0 

$QIDQJ� 2NWREHU� ZDU� XQVHU� +HVVHQ-
7HDP� GHV� /HXFKWWXUPSURMHNWV�
Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³�
LP�  V�GKHVVLVFKHQ� 6FKDDIKHLP� XQG�
GLJLWDOLVLHUWH� GRUW� DXVJHZlKOWH� ([SR�
QDWH� GHU� +HLPDWVWXEH� %DWVFKVHQWL�
ZDQ� 

,Q� JDQ]� +HVVHQ� LVW� GLHVH� 6WXEH� GLH�
HLQ]LJH�� GLH� VLFK� PLW� GHU� *HVFKLFKWH�
GHU� YHUWULHEHQHQ� 'RQDXVFKZDEHQ�
EHIDVVW�� 

+HLPDWVWXEH�%DWVFKVHQWLZDQ 

:HHGVWUD�H�� 
������6FKDDIKHLP� 
 
*H|IIQHW�DP�7DJ�GHV�RIIHQHQ�'HQN�
PDOV�XQG�QDFK�9HUHLQEDUXQJ� 

$QIDQJ� 'H]HPEHU� JLQJ� HV� I�U� XQVHU�
+HVVHQ-7HDP� GHV� /HXFKWWXUPSUR�
MHNWV� Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³�
LQV� PLWWHOKHVVLVFKH� 6WDGWDOOHQGRUI��
'RUW� ZXUGHQ� DXVJHZlKOWH� ([SRQDWH�
GHU� 2VWGHXWVFKHQ� +HLPDWVDPPOXQJ�
GHV� +HLPDW-� XQG� *HVFKLFKWVYHUHLQV�
6WDGWDOOHQGRUI�GLJLWDOLVLHUW� 

'LH� 6DPPOXQJ� ]HLJW� /HLKJDEHQ� XQG�
6FKHQNXQJHQ�DXV�6FKOHVLHQ��%|KPHQ��
2VWSUHX�HQ�XQG�ZHLWHUHQ�*HELHWHQ� 

67$'7$//(1'25) 

2VWGHXWVFKH�+HLPDWVDPPOXQJ 

$XIEDXSODW]�� 
������6WDGWDOOHQGRUI� 

�'HSRVLWD�LP�+DXV�GHV�'RNXPHQWD�
WLRQV-�XQG�,QIRUPDWLRQV]HQWUXPV�
6WDGWDOOHQGRUI� 
 

ZZZ�GL]-VWDGWDOOHQGRUI�GH 



 
Ϯϰ 

 
Ϯϱ 



 

9RP� ��� ELV� �� 6HSWHPEHU� ����� IDQG� LP�
PHFNOHQEXUJLVFKHQ� /LQVWRZ� GDV� ����
0XVHXPVIHVW� GHV� +HLPDWYHUHLQV�
/LQVWRZ� VWDWW�� DQ� GHP� QHEHQ 7RUVWHQ�
5HQ]�� ,QQHQPLQLVWHU� YRQ�0HFNOHQEXUJ-
9RUSRPPHUQ� 0DUJDUHWH� =LHJOHU-
5DVFKGRUI��KHVVLVFKH�/DQGHVEHDXIWUDJWH�
I�U � +HLPDWYHUWULHEHQH� XQG� 6SlWDXV�
VLHGOHU� 'U��0DUWLQ�6SUXQJDOD��6SUHFKHU�
GHU�/DQGVPDQQVFKDIW�:HLFKVHO-:DUWKH��
XQG� VHLQHP� 6WHOOYHUWUHWHU 'U�� /RWKDU�
-DNREL�� DXFK� GHU� *HVFKlIWVI�KUHU� GHU�
.XOWXUVWLIWXQJ� 7KRPDV� .RQKlX�
VHU JHPHLQVDP� PLW 0DWWKLDV� /HPSDUW��
5HIHUHQW� I�U� JUHQ]�EHUVFKUHLWHQGH� =X�
VDPPHQDUEHLW� GHU� .XOWXUVWLIWXQJ�� WHLO�
QDKPHQ�� 

.HUQ�GHV�)HVWSURJUDPPV�ZDU�ZLH� MHGHV�
-DKU�GLH�(ULQQHUXQJ�DQ�GLH�ZHFKVHOYROOH�
*HVFKLFKWH� GHU� :ROK\QLHQGHXWVFKHQ��
GLH� ELV� ]XP� =ZHLWHQ� :HOWNULHJ� LQ� GHU�
KHXWLJHQ� 1RUGZHVWXNUDLQH� OHEWHQ�� XQG�
�����DXV�GHP�VRJ��Ä:DUWKHJDX³��LQ�GHP�
VLH�QDFK������YRP�16-5HJLPH�DQJHVLH�
GHOW�ZRUGHQ�ZDUHQ�� IO�FKWHWHQ�XQG� VLFK�
XQWHU�DQGHUHP�LQ�/LQVWRZ�DQVLHGHOWHQ� 

$P� )UHLWDJDEHQG� VWDUWHWH� GDV� XPIDQJ�
UHLFKH� .XOWXUSURJUDPP� PLW� 2QOLQH-
9RUWUlJHQ� YRQ 3URI�� 'U�� -DQ� 0XVH�
NDPS YRQ�GHU�DPHULNDQLVFKHQ�8QLYHUVL�
WlW� 3LWWVEXUJK� XQG� YRP� VWHOOYHUWUHWHQ�
GHQ�/HLWHU�GHV�*RHWKH-,QVWLWXWV�LQ�3RUWR�
$OHJUH� LQ� %UDVLOLHQ� $GULDQ� .LVVPDQQ��
]XU� *HVFKLFKWH� GHU� :ROK\QLHQGHXW�
VFKHQ� 

*HVFKlIWVI�KUHU� 7KRPDV� .RQKlXVHU�
VWHOOWH�GLH�$UEHLW�GHU�.XOWXUVWLIWXQJ�GHU�

GHXWVFKHQ�9HUWULHEHQHQ�YRU�XQG�YHUZLHV�
GDEHL�HLQOHLWHQG�DXI�GLH�%HGHXWXQJ�XQG�
GDV�6FKLFNVDO�GHU�:ROK\QLHQGHXWVFKHQ��
GLH� VLFK� DXIJUXQG� GHU� FKDRWLVFKHQ� %H�
GLQJXQJHQ� LKUHU�)OXFKW�DQ� YLHOHQ�2UWHQ�
LQ� 'HXWVFKODQG� QLHGHUJHODVVHQ� KlWWHQ��
(LQPDOLJ� VHL� MHGRFK� GLH� 6LWXDWLRQ� LP�
PHFNOHQEXUJLVFKHQ� /LQVWRZ� JHZHVHQ��
ZR�VLFK�PLW����YLHON|SILJHQ�)DPLOLHQ�LP�
9HUKlOWQLV�]XU��EULJHQ�%HY|ONHUXQJ�HLQH�
JUR�H�*UXSSH� GHU�:ROK\QLHQGHXWVFKHQ�
JHVFKORVVHQ�DQJHVLHGHOW�KDEH��GLH�QHEHQ�
NXOWXUHOOHQ� %HVRQGHUKHLWHQ� DXFK� GXUFK�
LKUH� VSH]LHOOH� )RUP� GHV� +lXVHUEDXV�
VLFKWEDUH� PDWHULHOOH� =HXJQLVVH� KLQWHU�
ODVVHQ�KDEH� 

'DV� :ROK\QLHU� 8PVLHGOHUPXVHXP�
/LQVWRZ�VHL�GDV�HLQ]LJH�LQ�GHU�%XQGHVUH�
SXEOLN� 'HXWVFKODQG� H[LVWLHUHQGH�0XVH�
XP�]XU�*HVFKLFKWH�GLHVHU�KLVWRULVFK�XQ�
WHUVFKlW]WHQ� XQG� ]ZLVFKHQ]HLWOLFK� IDVW�
YHUJHVVHQHQ�GHXWVFKHQ�0LQGHUKHLW�� GDV�
JOHLFKVDP� DOV� 0XVHXP�� /HUQRUW� XQG�
*HGHQNVWlWWH� IXQJLHUW�� =XGHP� KDEH� HV�
VLFK�DOV�ZLFKWLJHU�$QODXISXQNW�I�U�0HQ�
VFKHQ�PLW�XQG�RKQH�ZROK\QLHQGHXWVFKH�
:XU]HOQ�HWDEOLHUW��GLH�VLFK�DXV�IDPLOLHQ�
ELRJUDILVFKHQ� *U�QGHQ� PLW� )OXFKW� XQG�
9HUWUHLEXQJ� EHVFKlIWLJHQ�� VR� .RQKlX�
VHU� 

$P� 6RQQDEHQG� EHJDQQ� HLQ� XPIDQJUHL�
FKHV�.XOWXUSURJUDPP��,Q�VHLQHP�*UX��
ZRUW�KRE�,QQHQPLQLVWHU�5HQ]��GHU�VHOEVW�
ZROK\QLHQGHXWVFKH� :XU]HOQ� KDW�� GLH�
%HGHXWXQJ� GHV� 0XVHXPV� KHUYRU� XQG�
VDJWH� VHLQH� ZHLWHUH� 8QWHUVW�W]XQJ� I�U�
GLHVH� EHGHXWHQGH� (LQULFKWXQJ� ]X�� 'LH�

7KHPHQ� )OXFKW� XQG� 9HUWUHLEXQJ� VHLHQ�
JHUDGH� MHW]W� DNWXHOOHU� GHQQ� MH� XQG� GDV�
(KUHQDPW� LQ� VROFKHQ� *HGHQNVWlWWHQ�
XQG� GLH� JHOHEWH� 7UDGLWLRQ� VHLHQ� HQRUP�
ZLFKWLJ�� )�U� GLH� ODQJMlKULJH� )UHXQG�
VFKDIW� ]XP� +HLPDWYHUHLQ� /LQVWRZ� HU�
QDQQWH�GHU�9RUVLW]HQGH�GHV�+HLPDWYHU�
HLQV -RKDQQHV�+HUEVW GHQ� ,QQHQPLQLV�
WHU�]XP�(KUHQPLWJOLHG� 

$XFK� GLH� KHVVLVFKH� /DQGHVEHDXIWUDJWH�
I�U�+HLPDWYHUWULHEHQH�XQG�6SlWDXVVLHG�
OHU�� 0DUJDUHWH� =LHJOHU-5DVFKGRUI�� XQG�
GHU� 6SUHFKHU� GHU� /DQGVPDQQVFKDIW�
:HLFKVHO-:DUWKH�� 'U�� 0DUWLQ� 6SUXQJD�
OD��Z�UGLJWHQ�GLH�KHUDXVUDJHQGH�%HGHX�
WXQJ� GHV� 0XVHXPV� XQG� GDQNWHQ�� ZLH�
]XYRU� ,QQHQPLQLVWHU� 5HQ]�� GHP� +HL�
PDWYHUHLQ�/LQVWRZ�XQWHU�GHVVHQ�9RUVLW�
]HQGHQ� -RKDQQHV� +HUEVW� I�U� GDV� HQRU�
PH� HKUHQDPWOLFKH� (QJDJHPHQW�� *H�
PHLQVDP� PLW� *HVFKlIWVI�KUHU� .RQKlX�
VHU�� GHU� LP� $QVFKOXVV� HLQ� *UX�ZRUW�
KLHOW�� ZDU� PDQ� VLFK� HLQLJ�� GDVV� GDV�
:ROK\QLHU� 8PVLHGOHUPXVHXP� LQ�
/LQVWRZ� HLQ]LJDUWLJ� XQG� YRQ� JU|�WHU�
JHVHOOVFKDIWOLFKHU�5HOHYDQ]� LVW� XQG�:H�
JH� JHIXQGHQ� ZHUGHQ� P�VVHQ�� XP� GLH�
$UEHLW� GHV� 0XVHXPV� ILQDQ]LHOO� I�U� GLH�
=XNXQIW� DXI� HLQH� VROLGH� *UXQGODJH� ]X�
VWHOOHQ� 

)�U�GDV�NRPPHQGH�-DKU�SODQW�GLH�.XO�
WXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�
LP�0XVHXP� LQ� =XVDPPHQDUEHLW� LQVEH�
VRQGHUH� DXFK� PLW� GHP� YHUGLHQVWYROOHQ�
0XVHXPVOHLWHU 0LFKDHO� 7KRVV HLQH� LQ�
WHUQDWLRQDOH� )DFKWDJXQJ� ]XU� VSDQ�
QXQJVUHLFKHQ� *HVFKLFKWH� GHU� :ROK\�
QLHQGHXWVFKHQ�� GLH� LP� =ZHLWHQ� :HOW�
NULHJ�DOV�6SLHOEDOO�GHU�QDWLRQDOVR]LDOLVWL�
VFKHQ� UDVVLVWLVFKHQ� *UR�UDXPSROLWLN�
PLW�GHU�8PVLHGOXQJ�LQ�GHQ�Ä:DUWKHJDX³�
PLVVEUDXFKW�ZXUGHQ�XQG� LQ�GHQ� OHW]WHQ�
.ULHJVPRQDWHQ�XQWHU�GUDPDWLVFKHQ�XQG�
FKDRWLVFKHQ�8PVWlQGHQ� IO�FKWHQ�PXVV�
WHQ� 

'LH�:HEVHLWH�GHV�:ROK\QLHU�8PVLHG�
OHUPXVHXPV�LQ�/LQVWRZ�ILQGHQ�6LH�XQ�
WHU� 

ZZZ�XPVLHGOHUPXVHXP-ZROK\QLHQ�GH 

Ϯϲ 
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�Y�O���'U��0DUWLQ�6SUXQJDOD��7KRPDV�.RQKlXVHU��-RKDQQHV�+HUEVW���0DUJDUHWH�=LHJOHU-
5DVFKGRUI��7RUVWHQ�5HQ]�XQG�'U��/RWKDU�-DNREL� 

 
Ϯϳ 
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6DFKVHQ�HULQQHUWH�DP�����6HSWHP�
EHU�PLW�GHP�6lFKVLVFKHQ�*HGHQN�
WDJ� I�U�GLH�2SIHU�YRQ�)OXFKW��9HU�
WUHLEXQJ� XQG� =ZDQJVXPVLHGOXQJ�
LQ� +R\HUVZHUGD-.QDSSHQURGH�
DXFK�DQ�GLH�6SlWDXVVLHGOHU� 

1HEHQ� GHP� VlFKVLVFKHQ� ,QQHQPLQLVWHU�
5RODQG� :|OOHU�� GHP� VlFKVLVFKHQ� /DQ�
GHVEHDXIWUDJWHQ� I�U� 9HUWULHEHQH� XQG�
6SlWDXVVLHGOHU� 'U�� -HQV� %DXPDQQP�
GHP� %G9-/DQGHVYRUVLW]HQGHQ� )UDQN�
+LUFKH� XQG� %�UJHUPHLVWHU� 7RUVWHQ�
5XEDQ-=HK�QDKP�DXFK�GHU�%XQGHVYRU�
VLW]HQGH� GHU� /DQGVPDQQVFKDIW� 6FKOHVL�
HQ�1LHGHU-�XQG�2EHUVFKOHVLHQ��6WHSKDQ�
5DXKXW�� WHLO�� (EHQIDOOV� YHUWUHWHQ�ZDUHQ�
GHU� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�
7KRPDV�.RQKlXVHU� VRZLH� GHU� 5HIHUHQW�
I�U�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDU�
EHLW�� 0DWWKLDV� /HPSDUW�� 0XVLNDOLVFK�
XPUDKPW� ZXUGH� GHU� *HGHQNWDJ� YRP�
Ä-XJHQGFKRU� 6RQQHQVFKHLQ³� GHU� 'HXW�
VFKHQ�DXV�5XVVODQG� 

(LQ� +|KHSXQNW� GHV� *HGHQNWDJHV� ZDU�
GLH� 9HUOHLKXQJ� GHV� =XNXQIW(UEHSUHLVHV�
DQ� GHQ� $XWRUHQ� $QGUHDV� .RVVHUW� ����
3UHLV���GHU�X�D��GDV�%XFK�Ä.DOWH�+HLPDW³�
YHUIDVVWH�XQG�DQ�GLH�6lQJHULQ�PLW�UXVV�
ODQGGHXWVFKHQ� :XU]HOQ� +HOHQD� *ROGW��
'LH� /DXGDWLR� KLHOWHQ� /DQGHVEHDXIWUDJ�
WHU�'U��-HQV�%DXPDQQ�XQG�3URI��)UDQN-
/RWKDU�.UROO�� 3URIHVVRU�I�U�(XURSlLVFKH�
*HVFKLFKWH� GHV� ���� XQG� ���� -DKUKXQ�
GHUWV� DQ� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW�
&KHPQLW]�� 

,P� 5DKPHQ� GHV� *HGHQNWDJHV� ZXUGH�
DXFK� GLH� 9HUWULHEHQHQJHGHQNVWlWWH� VR�
ZLH�%LOGXQJV-�XQG�%HJHJQXQJV]HQWUXP�

Ä7UDQVIHUUDXP�+HLPDW³�HLQJHZHLKW� 'LH�
6HJQXQJ� YROO]RJHQ� 'LDNRQ� %HUQKDUG�
0DWNR� XQG� 6XSHULQWHQGHQW� L�5�� )ULHG�
KDUW�9RJHO� 0LW�GHU�*HGHQNVWlWWH�ZXUGH�
LQ�6DFKVHQ�HLQ�OHEHQGLJHU�2UW�GHU�(ULQ�
QHUXQJ�DQ�GDV�6FKLFNVDO�GHU�GHXWVFKHQ�
+HLPDWYHUWULHEHQHQ� JHVFKDIIHQ�� 'LH�
*HGHQNVWlWWH�LQ�6DFKVHQ�LVW�XPVR�PHKU�
YRQ� JU|�WHU� %HGHXWXQJ�� GD� VLFK� GLH� LQ�
GHU� HKHPDOLJHQ� ''5� DOV� VRJHQDQQWH�
Ä8PVLHGOHU³� EH]HLFKQHWHQ� GHXWVFKHQ�
+HLPDWYHUWULHEHQHQ�QLFKW�IUHL�]XU�DOWHQ�
+HLPDW�EHNHQQHQ�NRQQWHQ� � 

'LH� VWlQGLJH� $XVVWHOOXQJ� Ä7UDQVIHU-
UDXP� +HLPDW³� LQ� GHQ� (QHUJLHK|IHQ�
.QDSSHQURGH� HU]lKOW� DQKDQG� DXWKHQWL�
VFKHU� =HXJQLVVH� XQG� 2EMHNWH� YRP� /H�
EHQ�GHU�'HXWVFKHQ�DXV�GHQ�HKHPDOLJHQ�
GHXWVFKHQ�2VWJHELHWHQ�VRZLH�LKUHQ�PLW�
WHO�RVWHXURSlLVFKHQ� 6LHGOXQJVJHELHWHQ��
.ULHJ�XQG�.ULHJVHQGH�]RJHQ�GHQ�9HUOXVW�

HLQHV� 9LHUWHOV� GHV� GHXWVFKHQ� 6WDDWVJH�
ELHWHV� LP� 2VWHQ� QDFK� VLFK�� )�U� ��-���
0LOOLRQHQ� 'HXWVFKH� EHGHXWHWH� GLHV�
)OXFKW�� 9HUWUHLEXQJ�� =ZDQJVXPVLHG�
OXQJ�XQG�GHQ�9HUOXVW�LKUHU�MDKUKXQGHU�
WHDOWHQ� +HLPDW�� &LUFD� ]ZHL� 0LOOLRQHQ�
YRQ� LKQHQ� KDEHQ� )OXFKW� XQG� 9HUWUHL�
EXQJ�QLFKW� �EHUOHEW��8QJH]lKOWH�ZDUHQ�
WUDXPDWLVLHUW�XQG�OLWWHQ�XQWHU�GHQ�6SlW�
IROJHQ�� ,P�-DKU������KDWWH�GLH�6RZMHWL�

VFKH� %HVDW]XQJV]RQH� �R� 3UR]HQW� DOOHU�
)O�FKWOLQJH� XQG� 9HUWULHEHQHQ� DXIJH�
QRPPHQ��9HUWULHEHQH�'HXWVFKH�JHODQJ�
WHQ�VR�DXFK�LQ�GDV�VRUELVFKH�6LHGOXQJV�
JHELHW�� GHQQ� GLH� /DXVLW]� XQG� 6DFKVHQ�
ZDUHQ�I�U�YLHOH�0HQVFKHQ�GLH�HUVWH�6WD�
WLRQ� DXI� GHP�:HJ� YRQ� GHU� ÄHUVWHQ³� LQ�
GLH� Ä]ZHLWH³� +HLPDW�� )�U� QLFKW� ZHQLJH�
ZXUGH� 6DFKVHQ� ]X� HLQHU� GDXHUKDIWHQ�
Ä]ZHLWHQ³�+HLPDW� 

$P� �������� 6HSWHPEHU� ����� IDQG� LP�
6WXWWJDUWHU�Ä+DXV�GHU�+HLPDW³�GLH�/DQ�
GHVNXOWXUWDJXQJ� GHV� %XQGHV� GHU� 9HU�
WULHEHQHQ� –� 9HUHLQLJWH� /DQGVPDQQ�
VFKDIWHQ�� /DQGHVYHUEDQG� %DGHQ-
:�UWWHPEHUJ� XQG� GHU� 6XGHWHQGHXW�
VFKHQ� /DQGVPDQQVFKDIW� %DGHQ-
:�UWWHPEHUJ� VWDWW��$QZHVHQG�ZDU�DXFK�
GHU� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ�� 7KRPDV�
.RQKlXVHU��GHU��EHU�GLH�ZLVVHQVFKDIWOL�
FKH� $UEHLW� XQG� %HUDWXQJVDQJHERWH� LQ�

GHQ� %HUHLFKHQ� +HLPDWVDPPOXQJHQ��
gIIHQWOLFKNHLWVDUEHLW�� ILQDQ]LHOOH� )|UGH�
UXQJHQ� XQG� JUHQ]�EHUVFKUHLWHQGH� =X�
VDPPHQDUEHLW� GHU� .XOWXUVWLIWXQJ� UHIH�
ULHUWH� %G9-/DQGHVNXOWXUUHIHUHQW�$OEHUW�
5HLFK� ]HLJWH� VLFK� EHLQGUXFNW�� ZDV� GLH�
.XOWXUVWLIWXQJ�WURW]�&RURQD�LP�+LQEOLFN�
DXI�GHUHQ�1HXDXVULFKWXQJ�HUUHLFKW�KDEH��
'LH� .XOWXUVWLIWXQJ� PDFKH� LKP� QHXHQ�
0XW�� VR� %G9-/DQGHVNXOWXUUHIHUHQW�
5HLFK�� 

/$1'(6.8/7857$*81*�,0�67877*$57(5�Ä+$86�'(5�+(,0$7³ 

(UKDOWHQHV�%HLERRW�GHU�Ä:LOKHOP�*XVW�
ORII³ 

)HLHUOLFKH�(U|IIQXQJ�GHV�
Ä7UDQVIHUUDXPV�+HLPDW³�GXUFK�/DQGHV�
LQQHQPLQLVWHU�5RODQG�:|OOHU��%G9-
/DQGHVYRUVLW]HQGHQ�)UDQN�+LUFKH�XQG�
/DQGHVEHDXIWUDJWHQ�'U��-HQV�%DXPDQQ 

,QIRUPDWLRQHQ�]XP�7UDQVIHUUDXP�+HL�
PDW�EHLP�=HQWUXP�I�U�.XOWXU��
*HVFKLFKWH�� 

ZZZ�]NJ-GG�GH 



 

+,6725,6&+(�)$&+7$*81*�=85�5866/$1''(876&+(1�*(6&+,&+7(  
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,P�$XJXVW������MlKUWH�VLFK�GLH�'H�
SRUWDWLRQ� GHU� 5XVVODQGGHXWVFKHQ�
XQWHU� -RVHI� 6WDOLQ� ]XP� ���� 0DO��
$XV� GLHVHP� $QODVV� ULFKWHWH� GLH�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HU�
WULHEHQHQ�JHPHLQVDP�PLW�GHP�,Q�
WHUQDWLRQDOHQ� 9HUEDQG� GHU� GHXW�
VFKHQ� .XOWXU� �,9'.�� HLQH� ]ZHLWl�
JLJH� KLVWRULVFKH� )DFKWDJXQJ� PLW�
GHP� 7LWHO� Ä/HEHQVZHOWHQ� YRQ�
5XVVODQGGHXWVFKHQ� LQ�GHU�6RZMHW�
XQLRQ� QDFK� ����� XQG� ELV� KHXWH³�
DXV�� ,P� )RNXV� GHU� 9HUDQVWDOWXQJ�
VWDQGHQ�GLH�)ROJHQ�XQG�GDV�1DFK�
JHVFKHKHQ� GHV� 7HUURUV� XQG� GHU�
5HSUHVVLRQ� LQ� GHQ� 6RQGHUVLHG�
OXQJVJHELHWHQ� LQ� .DVDFKVWDQ� XQG�
6LELULHQ�VRZLH�VFKOLH�OLFK�GLH�$XV�
UHLVH� GHU� 5XVVODQGGHXWVFKHQ� DXV�
GHU�6RZMHWXQLRQ�XQG�GHUHQ�1DFK�
IROJHVWDDWHQ� 

$P�����XQG�����-XOL�NDPHQ�5HIHUHQWLQ�
QHQ� XQG� 5HIHUHQWHQ� DXV� 'HXWVFKODQG��
5XVVODQG� XQG� .DVDFKVWDQ� RQOLQH� XQG�
YRU� 2UW� LP� 0XVHXP� I�U� UXVVODQGGHXW�
VFKH� .XOWXUJHVFKLFKWH� LQ� 'HWPROG� ]X�
VDPPHQ�� XP� ELVKHU� ZHLWJHKHQG� XQEH�
NDQQWH�7KHPHQ��$VSHNWH�XQG�=HLWUlXPH�
GHU� UXVVODQGGHXWVFKHQ� *HVFKLFKWH� ]X�
EHOHXFKWHQ�XQG�JHPHLQVDP�]X�GLVNXWLH�
UHQ� 

=XQlFKVW�EHJU��WH 7KRPDV� .RQKlX�
VHU��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ��
GLH�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ��7HLO�
QHKPHULQQHQ� XQG� 7HLOQHKPHU�� (U� KRE�
GDEHL�GHQ�����-DKUHVWDJ�GHU�'HSRUWDWLRQ�
GHU� 5XVVODQGGHXWVFKHQ� KHUYRU�� GHU�
QLFKW� QXU� PLW� GLHVHU� 7DJXQJ�� VRQGHUQ�
DXFK� PLW� ]DKOUHLFKHQ� ZHLWHUHQ� 9HUDQ�
VWDOWXQJHQ� ����� LP� ,Q-� XQG� $XVODQG�
JHZ�UGLJW� ZLUG�� $QVFKOLH�HQG� KLHO�

WHQ 5HLQIULHG� 9RJOHU�� 9RUVWDQGVYRU�
VLW]HQGHU�GHU�.XOWXUVWLIWXQJ� 'U�� 2OJD�
0DUWHQV�� VWHOOYHUWUHWHQGH� 9RUVLW]HQGH�
GHV�,9'.� -RKDQQ� 7KLH�HQ��%XQGHV�
YRUVLW]HQGHU� GHU� /DQGVPDQQVFKDIW� GHU�
'HXWVFKHQ� DXV� 5XVVODQG�
�/P'5�� .RUQHOLXV� (QV�� /HLWHU� GHV�
0XVHXPV� I�U� UXVVODQGGHXWVFKH� .XOWXU�
JHVFKLFKWH� XQG (GZLQ� :DUNHQWLQ��
.XOWXUUHIHUDW� I�U� 5XVVODQGGHXWVFKH��
*UX�ZRUWH� 

.RUQHOLXV� (QV QDKP� GLH� =XVFKDXHU�
XQG� =XVFKDXHULQQHQ� ]XP� (LQVWLHJ� PLW�
DXI� HLQHQ� YLUWXHOOHQ� 5XQGJDQJ� GXUFK�
GDV� 0XVHXP� XQG� VWHOOWH� ]XJOHLFK� GLH�
:HEVHLWH� XQG� GLH� GLJLWDOHQ� $QJHERWH�
VHLQHU� ,QVWLWXWLRQ� YRU�� 'DQDFK� �EHU�
QDKP 'U�� .DWKOHHQ� %HJHU�� ZLVVHQ�
VFKDIWOLFKH� 5HIHUHQWLQ� I�U� *HVFKLFKWH��
6WDDWV-�XQG�9|ONHUUHFKW� VRZLH�/LWHUDWXU�
EHL� GHU� .XOWXUVWLIWXQJ�� GLH� 0RGHUDWLRQ�
GHU�7DJXQJ� 

'U�� :ODGLPLU� &KDVLQ��+LVWRULNHU�DQ�
GHU� 6WDDWOLFKHQ� 8QLYHUVLWlW� 6DUDWRZ��
EHWUDFKWHWH� LQ� VHLQHP� *UXQGVDW]UHIHUDW�
]XP�$XIWDNW� GHU� 7DJXQJ� GLH� 1DWLRQDOL�
WlWHQSROLWLN� GHV� VRZMHWLVFKHQ� 6WDDWHV�
JHJHQ�EHU� GHQ� 5XVVODQGGHXWVFKHQ�� (U�
]HLJWH� DXI�� GDVV� GHVVHQ� 9HURUGQXQJHQ�
YHUNRPSOL]LHUW�XQG�ZLGHUVSU�FKOLFK��GLH�
GDUDXV�KHUYRUJHJDQJHQHQ�.RPSURPLVVH�
XQG� /|VXQJVDQVlW]H� LQHIIHNWLY� XQG�
KDOEKHU]LJ�ZDUHQ��:HQQJOHLFK�GHU�6WDDW�
GDV�5HJLPH�GHU�6RQGHUVLHGOXQJHQ�LQ�GHU�
]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�DXIKRE��
EOLHE�GHQ�5XVVODQGGHXWVFKHQ�GLH�5�FN�
NHKU�LQ� LKUH�+HUNXQIWVJHELHWH�YHUZHKUW��
,QIROJHGHVVHQ� DYDQFLHUWHQ� LPPHU� PHKU�
5XVVODQGGHXWVFKH�]X�*HJQHUQ�GHU�RIIL]L�
HOOHQ�VRZMHWLVFKHQ�3ROLWLN�XQG�IRUGHUWHQ�
GDV�5HFKW�DXI�$XVUHLVH�LQ�GLH�%XQGHVUH�

SXEOLN�RGHU�LQ�GLH�''5� 

'U��'U�� K�� F��$OIUHG�(LVIHOG��+LVWRUL�
NHU� XQG� *HVFKlIWVI�KUHU� GHV� *|WWLQJHU�
$UEHLWVNUHLVHV� H�� 9��� PDFKWH� LQ� VHLQHP�
DQVFKOLH�HQGHQ� *UXQGVDW]EHLWUDJ� GHXW�
OLFK�� GDVV�GLH�5XVVODQGGHXWVFKHQ� VFKRQ�
ODQJH� YRU� ����� LQ�GLH�)lQJH�GHU� VWDDWOL�
FKHQ� 6LFKHUKHLWVRUJDQH� JHUDWHQ� ZDUHQ�
XQG� LQVEHVRQGHUH�ZlKUHQG� GHV�*UR�HQ�
7HUURUV�GHU�����HU�-DKUH�XQWHU�5HSUHV�
VDOLHQ�OLWWHQ�� 

'LH� IROJHQGH� 7DJXQJVUXQGH� ZLGPHWH�
VLFK�Ä6SUDFKH�XQG�,GHQWLWlW³� 'U�� $OHN�
VDQGU� 0LQRU� /LQJXLVW�DQ�GHU�6WDDWOL�
FKHQ�8QLYHUVLWlW�6DUDWRZ��KLHOW�]XQlFKVW�
HLQHQ� 9RUWUDJ� �EHU� 6SUDFKYDULHWlWHQ�
XQG� ,GHQWLWlW� GHU� 5XVVODQGGHXWVFKHQ��
'DEHL� VNL]]LHUWH� HU� GLH� 3HULRGHQ� GHU�
UXVVODQGGHXWVFKHQ� 6SUDFKJHVFKLFKWH�
XQG� VWHOOWH� 6SUDFKYDULHWlWHQ� YRU�� 'LH�
%O�WH]HLW� GHU� GHXWVFKHQ� 6SUDFKH� YRQ�
����� ELV� ����� ILHO� PLW� GHU� ([LVWHQ]� GHU�
$XWRQRPHQ� 5HSXEOLN� GHU� :ROJDGHXW�
VFKHQ�]XVDPPHQ��%H]�JOLFK�GHU�6SUDFK�
YDULDQ]HQ� XQWHUVFKLHG� 0LQRU� I�U� GLHVH�
=HLW�]ZLVFKHQ�GHU�/DQGEHY|ONHUXQJ��GLH�
LKUHQ� +HLPDWGLDOHNW� DOV� +DXSWNRPPX�
QLNDWLRQVPLWWHO� QXW]WH�� GHU� MXQJHQ� *H�
QHUDWLRQ�GHU�:ROJDGHXWVFKHQ��GLH�QHEHQ�
LKUHP�+HLPDWGLDOHNW�DXFK�+RFKGHXWVFK�
EHKHUUVFKWH�� GHU� MXQJHQ� ,QWHOOLJHQ]� GHU�
:ROJDGHXWVFKHQ�� GLH� GLH� 6FKDIIXQJ� HL�
QHU� HLQKHLWOLFKHQ�ZROJDGHXWVFKHQ�6SUD�
FKH� YRUDQWULHE�� XQG� VFKOLH�OLFK� GHQ�
ÄDOWHQ³� ,QWHOOHNWXHOOHQ�� GLH� LKUHQ� +HL�
PDWGLDOHNW�� +RFKGHXWVFK� XQG� 5XVVLVFK�
VSUDFKHQ�� 

'HQ�]ZHLWHQ�%HLWUDJ�OLHIHUWH�GHU�+LVWRUL�
NHU 3URI�� 'U�� $UNDGLM� +HUPDQ YRQ�
GHU�6WDDWOLFKHQ�8QLYHUVLWlW�6DUDWRZ��GHU�
GHQ� KLVWRULVFKHQ� :HJ� GHU� QDWLRQDOHQ�
%HZHJXQJ�GHU�5XVVODQGGHXWVFKHQ�QDFK�
GHP� .ULHJ� QDFK]HLFKQHWH�� (U� GHPRQV�
WULHUWH��GDVV�VLFK�GLH�5XVVODQGGHXWVFKHQ�
LP� =XJH� LKUHV� 'HSRUWDWLRQVVFKLFNVDOV�
]ZDU�LPPHU�VWlUNHU�DOV�HLQ�HLQKHLWOLFKHV�
9RON�ZDKUQDKPHQ��'LH�9HUWHLOXQJ� �EHU�
HLQ� ULHVLJHV� 7HUULWRULXP� I�KUWH� MHGRFK�
UDVFK� ]XU� $QSDVVXQJ� DQ� GLH� JHJHEHQHQ�
%HGLQJXQJHQ�XQG�]XU�$VVLPLODWLRQ�� 

'HQ�$EVFKOXVV�GHV�HUVWHQ�7DJXQJVWDJHV�
ELOGHWH� HLQH� YRQ 'U�� .DWKOHHQ� %H�
JHU PRGHULHUWH�3RGLXPVGLVNXVVLRQ�]XP�
7KHPD� Ä5XVVODQGGHXWVFKH� KHXWH� –� /H�
EHQ�]ZLVFKHQ�]ZHL�:HOWHQ³��DQ�GHU 'U��
2OJD� 0DUWHQV� -RKDQQ� 7KLH�
�HQ� (GZLQ� :DUNHQWLQ� +DUWPXW�
.RVFK\N� 3DUODPHQWDULVFKHU� 6WDDWV�
VHNUHWlU� D�� '�� XQG� HKHPDOLJHU� %HDXI�
WUDJWHU� GHU� %XQGHVUHJLHUXQJ� I�U� $XV�
VLHGOHUIUDJHQ� XQG� QDWLRQDOH�0LQGHUKHL�
WHQ��VRZLH 3URI�� 'U�� 7DWMDQD� ,ODUL�
RQRZD��5XVVLVFKH�$NDGHPLH�I�U�9RONV�

 �Y�O����+DUWPXW�.RVFK\N��36W6�D�'���%DUEDUD�.lPSIHUW��.XOWXUVWLIWXQJ��'U��2OJD�0DU�
WHQV��,9'.��'U��.DWKOHHQ�%HJHU��.XOWXUVWLIWXQJ��(GZLQ�:DUNHQWLQ��.XOWXUUHIHUDW�I�U�
5XVVODQGGHXWVFKH��.RUQHOLXV�(QV��/HLWHU�GHV�0XVHXPV�I�U�UXVVODQGGHXWVFKH�.XOWXUJH�
VFKLFKWH��7KRPDV�.RQKlXVHU��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ� 

 
Ϯϵ 

ZLUWVFKDIW�XQG�gIIHQWOLFKHQ�'LHQVW�EHLP�
3UlVLGHQWHQ�GHU�5XVVLVFKHQ�)|GHUDWLRQ��
WHLOQDKPHQ��'DEHL�ZXUGH�GHXWOLFK��GDVV�
HV�GLH�5XVVODQGGHXWVFKHQ�DOV�KRPRJHQH�
*UXSSH�QLFKW�JLEW��QLFKW�]XOHW]W�GHVKDOE��
ZHLO�VLH�HLQ�JOREDOHV�3KlQRPHQ�GDUVWHO�
OHQ�XQG�QLFKW�QXU�LQ�'HXWVFKODQG��5XVV�
ODQG�XQG�DQGHUHQ�1DFKIROJHVWDDWHQ�GHU�
6RZMHWXQLRQ�� VRQGHUQ� DXFK� LQ� 1RUG-�
XQG� 6�GDPHULND� OHEHQ��'LH� 7HLOQHKPH�
ULQQHQ� XQG� 7HLOQHKPHU� GHU� 'LVNXV-
VLRQVUXQGH�VWLPPWHQ�DXFK�GDKLQJHKHQG�
�EHUHLQ�� GDVV� GLH� ,GHQWLWlW� GHU� 5XVV�
ODQGGHXWVFKHQ� NHLQH� DEJHVFKORVVHQH�
(LQKHLW��VRQGHUQ�YLHOPHKU�HLQHQ�IOXLGHQ�
3UR]HVV�GDUVWHOOW� 

'HU�]ZHLWH�7DJXQJVWDJ�EHJDQQ�PLW�GHP�
3DQHO� Ä/LWHUDWXU�� .XOWXU� XQG� %LOGXQJ³��
'HU� +LVWRULNHU 'U�� 9LNWRU� .ULH�
JHU YRP� %D\HULVFKHQ� .XOWXU]HQWUXP�
GHU� 'HXWVFKHQ� DXV� 5XVVODQG� �%.'5��
EHJDQQ� PLW� HLQHP� 9RUWUDJ� ]XP� UXVV�
ODQGGHXWVFKHQ� 6DPLVGDW�� GHU� 9HUEUHL�
WXQJ�YRQ�XQ]HQVLHUWHQ��EHK|UGOLFK�QLFKW�
JHQHKPLJWHQ� 6FKULIWHQ�� .ULHJHU� ]XIROJH�
ELOGHWH�VLFK�LP�=XJH�GHU�$XWRQRPLHEHV�
WUHEXQJHQ� LQ� GHQ� ����HU� -DKUHQ� ]X�
QlFKVW� HLQ� SROLWLVFKHU� 6DPLVGDW� KHUDXV��
$OV� VLFK� LPPHU� GHXWOLFKHU� DE]HLFKQHWH��
GDVV� GHU� 6WDDW� GHQ� )RUGHUXQJHQ� QDFK�
HLQHU� QHXHQ�:ROJDUHSXEOLN� QLFKW� QDFK�
NRPPHQ� Z�UGH�� JDEHQ� LPPHU� PHKU�
UXVVODQGGHXWVFKH� $NWLYLVWHQ� LKUH� DQ�
IDQJV�SUR-VRZMHWLVFKH�V\VWHPOR\DOH�+DO�
WXQJ� ]XJXQVWHQ� HLQHU� SUR-ZHVWOLFKHQ�
DXI��DYDQFLHUWHQ�]X�2SSRVLWLRQHOOHQ�XQG�
EHJU�QGHWHQ� GDPLW� GHQ� 6DPLVGDW� GHU�
$XVUHLVHEHZHJXQJ�� ,QGHP� YLHOH� 5XVV�
ODQGGHXWVFKH�LQ�GHU�6RZMHWXQLRQ�DXI�GHU�
(LQKDOWXQJ� YRQ� E�UJHUOLFKHQ�� QDWLRQD�
OHQ�XQG�DXFK�UHOLJL|VHQ�5HFKWHQ�EHVWDQ�
GHQ��GLH�GXUFK�GLH�9HUIDVVXQJ�XQG�LQWHU�
QDWLRQDOH� 9HUWUlJH� YHUDQNHUW� ZDUHQ��
WUXJHQ�VLH�ODXW�.ULHJHU�GD]X�EHL��GDV�6\V�
WHP� ]X� GHOHJLWLPLHUHQ� XQG� VHLQHQ� 8Q�
WHUJDQJ�KHUEHL]XI�KUHQ� 

$QVFKOLH�HQG�IROJWH�HLQ�%HLWUDJ�YRQ�GHU�
+LVWRULNHULQ 3URI�� 'U�� ,ULQD� 7VFKHU�
NDVMDQRZD�� GHU� GHU�:LHGHUJHEXUW� GHU�
GHXWVFKHQ� %LOGXQJ� LQ� GHU� 6RZMHWXQLRQ�
]ZLVFKHQ�GHQ�����HU�XQG�����HU�-DKUHQ�
JHZLGPHW� ZDU�� :LH� 7VFKHUNDVMDQRZD�
GHPRQVWULHUWH�� ZXUGH� ����� ]ZDU� GLH�
(LQI�KUXQJ� PXWWHUVSUDFKOLFKHQ�

'HXWVFKXQWHUULFKWV�I�U�.LQGHU�DQ�6FKX�
OHQ�GHU�5XVVLVFKHQ�6)65��.DVDFKLVFKHQ�
665�XQG�GHU�.LUJLVLVFKHQ�665�EHVFKORV�
VHQ�� %HL� GHU� SUDNWLVFKHQ� 8PVHW]XQJ�
RIIHQEDUWH� VLFK� MHGRFK� HLQH� 5HLKH� YRQ�
3UREOHPHQ�� =XP� HLQHQ� PDQJHOWH� HV� DQ�
/HKUPDWHULDO� XQG� DQ� /HKUNUlIWHQ�� ]XP�
DQGHUHQ� REODJ� HV� GHU�(QWVFKHLGXQJ� GHU�
(OWHUQ�� RE� LKUH� .LQGHU� DXI�'HXWVFK� XQ�
WHUULFKWHW� ZHUGHQ� RGHU� QXU� IUHPG�
VSUDFKOLFKHU�'HXWVFKXQWHUULFKW� VWDWWILQ�
GHW��+LQ]X�NRPPW��GDVV�DXFK�6FKXOOHLWHU�
GDU�EHU� EHVWLPPWHQ�� RE� DQ� LKUHU� ,QVWL�
WXWLRQ� DXI� 'HXWVFK� XQWHUULFKWHW� ZLUG�
RGHU� QLFKW�� ,QVJHVDPW�� VR� 7VFKHUNDV�
MDQRZD��VHL�GLH�%LOGXQJV-�XQG�.XOWXUDU�
EHLW� GHU� 5XVVODQGGHXWVFKHQ� ELV� LQ� GLH�
VSlWHQ�����HU�-DKUH�KLQHLQ�YRQ�]DKOUHL�
FKHQ�8Q]XOlQJOLFKNHLWHQ� JHSUlJW� JHZH�
VHQ� 

'DV�GULWWH�3DQHO� Ä*ODXEH�XQG�5HOLJLRQ³�
EHJDQQ�PLW� HLQHP� 9RUWUDJ� GHU�+LVWRUL�
NHULQ /MXGPLOD� %XUJDUW �EHU� UXVV�
ODQGGHXWVFKH� &KULVWHQ� LQ� =HQWUDODVLHQ�
]ZLVFKHQ� GHQ� ����HU� XQG� ����HU� -DK�
UHQ��6LH�PDFKWH�GHXWOLFK��GDVV�GLH�5XVV�
ODQGGHXWVFKHQ�YHUVFKLHGHQHQ�5HOLJLRQV�
JHPHLQVFKDIWHQ�� LQVEHVRQGHUH� .DWKROL�
NHQ��/XWKHUDQHUQ�XQG�0HQQRQLWHQ�� DQ�
JHK|UWHQ�� 'LH� VRZMHWLVFKH� 3ROLWLN� LKQHQ�
JHJHQ�EHU�FKDUDNWHULVLHUWH�VLH�DOV�DPEL�
YDOHQW� XQG� ZLGHUVSU�FKOLFK�� GD� GLH�
5XVVODQGGHXWVFKHQ�MHQVHLWV�DOOHU�VWDDWOL�
FKHQ� 9HUERWH� XQG� (LQVFKUlQNXQJHQ�
0LWWHO�XQG�:HJH�]XU�UHOLJL|VHQ�6HOEVWRU�
JDQLVDWLRQ� IDQGHQ�� (LQHUVHLWV� NDPHQ�
YLHOH�LQ�LOOHJDOHQ�*HEHWVJUXSSHQ�]XVDP�
PHQ�� KLHOWHQ� YHUERWHQHUZHLVH� *RWWHV�
GLHQVWH� DE� RGHU� HUZDUEHQ� +lXVHU�� GLH�
VLH�LQVJHKHLP�]X�.LUFKHQ�XPJHVWDOWHWHQ��
$QGHUHUVHLWV�EHVWDQG�LQ�GHQ�����HU�XQG�
����HU� -DKUHQ� DXFK� GLH� 0|JOLFKNHLW��
5HOLJLRQVJUXSSHQ� ]X� OHJDOLVLHUHQ� XQG�
3IDUUHLHQ�� *HPHLQGHQ�� .DSHOOHQ� XQG�
*HEHWVKlXVHU� RIIL]LHOO� UHJLVWULHUHQ� ]X�
ODVVHQ� 

'LH� 7DWVDFKH�� GDVV� 5HOLJLRQVJHPHLQ�
VFKDIWHQ� LQ� GHU� 6RZMHWXQLRQ� PLW� HLQHU�
RIIL]LHOOHQ� 5HJLVWULHUXQJ� OHJDO� DJLHUHQ�
NRQQWHQ�� VSLHOWH� DXFK� LP� 9RUWUDJ� GHU�
+LVWRULNHU $SO�� 3URI�� 'U�� 'U�� K�� F��
9LFWRU� '|QQLQJKDXV YRP� 1RUGRVW-
,QVWLWXW��,.*1�H��9���DQ�GHU�8QLYHUVLWlW�
+DPEXUJ�XQG 'U�� $QGUHM� 6DYLQ YRQ�
GHU� 6LELULVFKHQ� $EWHLOXQJ� GHU� 5XVVL�
VFKHQ� $NDGHPLH� GHU� :LVVHQVFKDIWHQ�
HLQH�5ROOH��'|QQLQJKDXV�XQG�6DYLQ��GLH�
VLFK� GHP� UXVVODQGGHXWVFKHQ� UHOLJL|VHQ�
'LVVHQV� LQ� GHU�%UHVFKQHZ-bUD� ]XZDQG�
WHQ�� I�KUWHQ� GDEHL� DXV�� GDVV� YLHOH� UXVV�
ODQGGHXWVFKH�*HPHLQGHQ�HLQH�VWDDWOLFKH�
5HJLVWULHUXQJ� DEOHKQWHQ� XQG� HV� VWDWW�
GHVVHQ� YRU]RJHQ�� LQ� GHU� ,OOHJDOLWlW� ]X�
EOHLEHQ�� DOV� VLFK� VWDDWOLFKHU� (LQPL�
VFKXQJ� XQG� .RQWUROOH� DXV]XVHW]HQ��
1LFKW-UHJLVWULHUWH� *HPHLQGHQ� VDKHQ�
VLFK� LQIROJHGHVVHQ� YRP� 6WDDW� YHUIROJW�
XQG�SROLWLVLHUW� 

=XP� $EVFKOXVV� GHV� GULWWHQ� 3DQHOV�
VSUDFK (U]ELVFKRI� 'LHWULFK� %UDX�
HU YRQ� GHU� (YDQJHOLVFK-/XWKHULVFKHQ�
.LUFKH� LQ� 5XVVODQG� ]XU� JHJHQZlUWLJHQ�
/DJH� GHU� 5HOLJLRQ� GHV� /DQGHV�� 'DEHL�
EHWRQWH�HU��GDVV�GLH�5XVVLVFK-2UWKRGR[H�
.LUFKH�YLHO� I�U�GLH�KLVWRULVFKH�$XIDUEHL�
WXQJ� XQG� (ULQQHUXQJ� WXH�� .LUFKHQ� XQG�
0XVHHQ�EDXH��/LWHUDWXU�KHUDXVJHEH�XQG�
$XINOlUXQJVSURMHNWH� LQLWLLHUH�� 6R� KDEH�
HV� ]XP� ���� -DKUHVWDJ� GHV� .ULHJVHQGHV�
HLQH�$XVVWHOOXQJ� ]X� FKULVWOLFKHQ�0lUW\�
UHUQ�JHJHEHQ��GLH�GHQ�:LGHUVWDQG�HYDQ�
JHOLVFKHU�� NDWKROLVFKHU� XQG� RUWKRGR[HU�
&KULVWHQ�JHJHQ�GLH�'LNWDWXU�SRUWUlWLHUWH� 

=XP�7KHPD�Ä.XOWXUNRQWDNW�XQG�0LJUD�
WLRQ³� UHIHULHUWH� GLH� +LVWRULNHULQ� XQG�
3KLORVRSKLQ 3URI�� 'U�� 7DWMDQD� ,ODUL�
RQRZD YRQ� GHU� 5XVVLVFKHQ� $NDGHPLH�
I�U� 9RONVZLUWVFKDIW� XQG� gIIHQWOLFKHQ�
'LHQVW�� 6LH� VSUDFK� �EHU� LQWHUNXOWXUHOOH�
%H]LHKXQJHQ� ]ZLVFKHQ� 0LQGHUKHLWHQ�
XQG� 0HKUKHLWVJHVHOOVFKDIW� LP� KHXWLJHQ�
5XVVODQG�� +LHU]X� VWHOOWH� VLH� PHKUHUH�
)DNWRUHQ� YRU�� GLH� GLHVH� %H]LHKXQJHQ�
EHVWLPPHQ�� GDUXQWHU� GDV� ����� YHUDE�
VFKLHGHWH� I|GHUDOH� *HVHW]� ÄhEHU� QDWLR�
QDOH� .XOWXUDXWRQRPLH³� XQG� GLH�*HVHW]�
JHEXQJ� ]XP� 6FKXW]� NOHLQHU� LQGLJHQHU�
9|ONHU�� :LH� ,ODULRQRZD� YHUGHXWOLFKWH��
WUXJ�GLH� VWDDWOLFKH�*HVHW]JHEXQJ� LQ�GHQ�
OHW]WHQ� ��� -DKUHQ� ZHVHQWOLFK� GD]X� EHL��
GDVV� VLFK� GLH� 6LWXDWLRQ� ]ZLVFKHQ� 0LQ�
GHUKHLWHQ� XQG� 0HKUKHLWVJHVHOOVFKDIW�
VWDELOLVLHUWH�XQG�KHXWH�ZHQLJHU�NRQIOLNW�
UHLFK� LVW� DOV� LQ� GHQ� ����HU� -DKUHQ�� RE�
ZRKO� QDW�UOLFK� DXFK�5XVVODQG�PLW�3Kl�
QRPHQHQ� XQG� 7HQGHQ]HQ� ZLH� 5DVVLV�
PXV� XQG� 1DWLRQDOLVPXV� ]X� NlPSIHQ�
KDW�� (UVFKZHUHQG� DXI� GLH� $UEHLW� GHU�
0LQGHUKHLWHQ� ZLUNW� VLFK� LQ� GHQ� OHW]WHQ�
-DKUHQ� DOOHUGLQJV� DXFK� GDV� *HVHW]� KLQ�
VLFKWOLFK� ÄDXVOlQGLVFKHU� $JHQWHQ³� DXV��
DXIJUXQG�GHVVHQ�YLHOHQ�0LQGHUKHLWHQRU�
JDQLVDWLRQHQ� *HOGHU� DXV� GHP� $XVODQG�
IHKOHQ� 

5XVVODQGGHXWVFKH�*HVFKLFKWH�LP�1HW] 

'LH�7DJXQJ�ZXUGH�OLYH�DXI�<RXWXEH��EHUWUDJHQ�
XQG�LVW�QXQ�DXI�GHP�<RXWXEH-.DQDO�GHU�.XOWXU�
VWLIWXQJ�LP�2ULJLQDOWRQ�XQG�PLW�GHXWVFKHU�7RQ�
VSXU�DEUXIEDU�  

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

%OLFN�LQ�GDV�0XVHXP�I�U�UXVVODQGGHXW�
VFKH�.XOWXUJHVFKLFKWH�LQ�'HWPROG 



 
ϯϬ 

$P�����0DL������KlWWH .DUO�'HGH�
FLXV�� GHU� JUR�H� hEHUVHW]HU� SROQL�
VFKHU�/LWHUDWXU�XQG�YHUGLHQWH�9HU�
PLWWOHU�]ZLVFKHQ�'HXWVFKODQG�XQG�
3ROHQ�� VHLQHQ� �����*HEXUWVWDJ� JH�
IHLHUW��$XV�GLHVHP�$QODVV� ULFKWHWH�
GLH� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ�HLQH� LQWHUGLV]LSOLQl�
UH� )DFKWDJXQJ� PLW� GHP� 7LWHO�
Ä9HUVWHKHQ� XQG� 9HUVWlQGLJXQJ��
'HXWVFK-3ROQLVFKH� /LWHUDWXUEH]LH�
KXQJHQ� LP� �������� -DKUKXQGHUW³�
DXV� 

9RP���� ELV� ���� 6HSWHPEHU� ����� NDPHQ�
5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ��7HLOQHK�
PHULQQHQ�XQG�7HLOQHKPHU�DXV�'HXWVFK�
ODQG� XQG� 3ROHQ� LP� &ROOHJLXP� 3RORQL�
FXP� LQ�6áXELFH� ]XVDPPHQ��XP�VLFK�JH�
PHLQVDP��EHU�GLH�KLVWRULVFKHQ�XQG�JH�
JHQZlUWLJHQ� OLWHUDULVFKHQ� %H]LHKXQJHQ�
EHLGHU� /lQGHU� DXV]XWDXVFKHQ� XQG� ]X�
HUXLHUHQ��LQZLHZHLW�GLH�9HUPLWWOXQJ�YRQ�
6SUDFKH� XQG� /LWHUDWXU� GD]X� EHLWUDJHQ�
NDQQ�� HLQ� JHJHQVHLWLJHV� 9HUVWHKHQ� XQG�
HLQH�JHPHLQVDPH�9HUVWlQGLJXQJ�KHU]X�
VWHOOHQ� 

=XQlFKVW�EHJU��WH 7KRPDV� .RQKlX�
VHU��*HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ��
GLH�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ��7HLO�
QHKPHULQQHQ� XQG� 7HLOQHKPHU�� (U� KRE�

.DUO�'HGHFLXVµ�%HP�KXQJHQ�XP�9HUVWH�
KHQ� XQG� 9HUVWlQGLJXQJ� KHUYRU� XQG�
GDQNWH� GHP� &ROOHJLXP� 3RORQLFXP� GD�
I�U�� GDVV�GLH�)DFKWDJXQJ� LQ�6áXELFH�� HL�
QHP�2UW�� GHU� ZLH� NHLQ� DQGHUHU� I�U� GHQ�
JUHQ]�EHUVFKUHLWHQGHQ� $XVWDXVFK� ]ZL�
VFKHQ� 'HXWVFKODQG� XQG� 3ROHQ� VWHKW��
VWDWWILQGHQ� NDQQ�� $QVFKOLH�HQG� KLHO�
WHQ 5HLQIULHG� 9RJOHU��9RUVWDQGVYRU�
VLW]HQGHU� GHU� .XOWXUVWLIWXQJ�� XQG 'U��
.U]\V]WRI� :RMFLHFKRZVNL�� 9HUZDO�
WXQJVGLUHNWRU� GHV� &ROOHJLXP� 3RORQL�
FXP�� *UX�ZRUWH� � 'DQDFK� �EHU�
QDKP 'U�� .DWKOHHQ� %HJHU��ZLVVHQ�
VFKDIWOLFKH� 5HIHUHQWLQ� I�U� *HVFKLFKWH��
6WDDWV-�XQG�9|ONHUUHFKW�VRZLH�/LWHUDWXU�
EHL� GHU� .XOWXUVWLIWXQJ�� GLH� 0RGHUDWLRQ�
GHU�7DJXQJ� 

3URI��'U�� 3HWHU�2OLYHU�/RHZ��'LUHN�
WRU� GHV� 'HXWVFKHQ� 3ROHQ-,QVWLWXWV� LQ�
'DUPVWDGW�� I�KUWH� PLW� HLQHP� *UXQG�
VDW]UHIHUDW� ]XP�/HEHQ�XQG�:LUNHQ�YRQ�
.DUO�'HGHFLXV� LQ�GLH�7KHPDWLN�HLQ��'H�
GHFLXV� KDEH� QLFKW� QXU� GLH� GHXWVFK-
SROQLVFKHQ� /LWHUDWXUEH]LHKXQJHQ� QDFK�
����� PD�JHEOLFK� PLWJHSUlJW�� VRQGHUQ�
GDV�GHXWVFK-SROQLVFKH�9HUKlOWQLV�LQVJH�
VDPW� XQG� ZHUGH� N�QIWLJ� GLH� :LVVHQ�
VFKDIW�DOV�6FKO�VVHOILJXU�GHV�.XOWXUDXV�
WDXVFKHV�ZHLWHU�EHVFKlIWLJHQ� 

'HU�]ZHLWH�7DJXQJVWDJ�EHJDQQ�PLW�GHP�
3DQHO� Ä5DXP³� 3URI�� 'U�� 3DZHá�
%ąN YRQ� GHU� 8QLYHUVLWlW� 5]HV]yZ�
�5HVFKH�� ZLGPHWH� VHLQHQ� 9RUWUDJ� GHU�
)UDJH� QDFK� GHU� .RUUHNWXU� GHU� 6SUDFKH�
XQG� GHU� 3UDJPDWLVLHUXQJ� YRQ� 0HWD�
SKHUQ� EHLP� hEHUVHW]HQ�� (U� ]HLJWH� DXI��
GDVV� HV� %LOGJHPHLQVFKDIWHQ� JLEW� XQG�
.XOWXUNUHLVH��EHU�JHPHLQVDPH�VSUDFKOL�
FKH�:HOWELOGHU�YHUI�JHQ��ZHVKDOE�0HWD�
SKHUQ� JHIDKUORV� LQ� 1DFKEDUVSUDFKHQ�
�EHUVHW]W�ZHUGHQ�N|QQHQ� 

'HQ� ]ZHLWHQ� 9RUWUDJ� KLHOW 3URI�� 'U��
5HQDWD� 0DNDUVND YRQ�GHU�-RKDQQHV�

*XWHQEHUJ-8QLYHUVLWlW� 0DLQ]�� $P� %HL�
VSLHO� GHV� $XWRUV� 0DWWKLDV� 1DZUDW�� GHU�
]XU� ]ZHLWHQ� 1DFKNULHJVJHQHUDWLRQ� DXV�
3ROHQ� VWDPPHQGHU� 6FKULIWVWHOOHU� XQG�
6FKULIWVWHOOHULQQHQ� LQ� 'HXWVFKODQG� JH�
K|UW�� VWHOOWH� VLH� QHXH� 7HQGHQ]HQ� LQ� GHU�
0LJUDWLRQV-� E]Z�� WUDQVNXOWXUHOOHQ� /LWH�
UDWXU� YRU�� 1DZUDWV� :HUNH� O|VHQ� VLFK�
3URI��0DNDUVND� ]XIROJH� YRP� )RNXV� DXI�
GLH� 1DWLRQ� XQG� GDV� Ä3ROQLVFKH³�� DXFK�
ZHQQ� GLH� 7H[WH� QDFK�ZLH� YRU� SROQLVFK�
VSUDFKLJH� (LQVSUHQJVHO� XQG� 3DVVDJHQ�
HQWKDOWHQ� 

'DV� ]ZHLWH� 3DQHO� ZDU� GHU� Ä,GHQWLWlW³�
JHZLGPHW��'HQ�HUVWHQ�9RUWUDJ��GHU�VLFK�
PLW� ,GHQWLWlWVIUDJHQ� LQ� GHQ� 7H[WHQ� YRQ�

'(876&+-32/1,6&+(�/,7(5$785%(=,(+81*(1�,0�)2.86 

'U��.U]\V]WRI�:RMFLHFKRZVNL��9HUZDO�
WXQJVGLUHNWRU�GHV�&ROOHJLXP�3RORQLFXP 

 

.DUO� 'HGHFLXV� EHVFKlIWLJWH�� KLHOW 3URI��
'U�� %RĪHQD� &KRáXM YRQ�GHU�(XURSD-
8QLYHUVLWlW� 9LDGULQD�� :LH� VLH� GDUOHJWH��
VFKULHE�'HGHFLXV�]ZDU� LQ�NHLQHP�VHLQHU�
7H[WH� �EHU� ,GHQWLWlWVIUDJHQ�� 1LFKWVGHV�
WRWURW]� DUEHLWHWH� HU� DOV� hEHUVHW]HU� I�U�
SROQLVFKH�/LWHUDWXU�DQ�VHLQHP�6HOEVWELOG�
DOV� 9HUPLWWOHU� ]ZLVFKHQ� 'HXWVFKODQG�
XQG� 3ROHQ�� (U� VXFKWH� VLFK� DOV� (XURSlHU�
DXV�àyGĨ�GDU]XVWHOOHQ��YHUVFKUlQNWH�VLFK�
PLW�GHU�*HVFKLFKWH� VHLQHU�*HEXUWVVWDGW��
GLH� ELV� ����� HLQH� PXOWLNXOWXUHOOH� 6WDGW�
ZDU�� XQG� SODW]LHUWH� VLFK� ]ZLVFKHQ� GHQ�
1DWLRQHQ�� 

'HU� ]ZHLWH� 9RUWUDJ� GHV� 3DQHOV�ZLGPHWH�
VLFK� GHP� 6FKDIIHQ� XQG� GHP�+HLPDWEH�
JULII� YRQ� ,OVH� /DQJQHU�� HLQHU� ELVKHU�ZH�
QLJ� EHDFKWHWHQ� 6FKULIWVWHOOHULQ� DXV�
6FKOHVLHQ� 'U�� $OHNVDQGUD� 1DGNLHU�
QLF]QD-6WDVLN YRQ� GHU� 8QLYHUVLWlW�
:URFáDZ� ]HLJWH� DXI�� GDVV� ,OVH� /DQJQHU�
LKU� JDQ]HV� /HEHQ� ODQJ� GDI�U� JHNlPSIW�
KDW��YHUVWDQGHQ�]X�ZHUGHQ��LKUH�6WLPPH�
DEHU� ODQJH��EHUK|UW�ZXUGH��'LH������ LQ�
%UHVODX� �:URFáDZ�� JHERUHQH� $XWRULQ�
HQJDJLHUWH� VLFK� I�U� GLH� 9HUVWlQGLJXQJ�
]ZLVFKHQ� GHQ� 9|ONHUQ� VRZLH� ]ZLVFKHQ�
)UDXHQ� XQG� 0lQQHUQ�� &KDUDNWHULVWLVFK�
I�U� LKU� :HUN� ZDUHQ� QLFKW� ]XOHW]W� LKUH�
.LQGKHLWVHULQQHUXQJHQ� DQ� 6FKOHVLHQ�
XQG�VHLQH�XQYHUVHKUWH�1DWXU�� 

'HU�1DFKPLWWDJ�GHV�]ZHLWHQ�7DJXQJVWD�
JHV�ZDU�GHU�9RUVWHOOXQJ�GHV�.DUO�'HGHFL�
XV� $UFKLYV� XQG� GHU� .DUO� 'HGHFLXV� 6WLI�
WXQJ�JHZLGPHW� 'U��$JQLHV]ND�%URFN�
PDQQ�� /HLWHULQ� GHV� $UFKLYV�� JDE� ]X�
QlFKVW� HLQHQ� (LQEOLFN� LQ� GLH� %HVRQGHU�
KHLWHQ�GHU�%HVWlQGH��6R�KDWWH�GLH�*U�Q�
GXQJ� GHV� $UFKLYV� LP� -DKU� ����� HLQHQ�
3DUDGLJPHQZHFKVHO� ]XU� )ROJH�� GD� KLHU�
QLFKW� GLH�8QWHUVXFKXQJ�GHU� 7H[WH�� VRQ�
GHUQ�LKUHU�$JHQWHQ�XQG�$JHQWLQQHQ��GLH�
DP� hEHUVHW]XQJVSUR]HVV� EHWHLOLJW� ZD�
UHQ�� LP� 9RUGHUJUXQG� VWHKW�� $QVFKOLH�
�HQG� VWHOOWH 'U�� ,ORQD� &]HFKRZV�

ND GLH�$UEHLW�GHU�.DUO�'HGHFLXV�6WLIWXQJ�
YRU��'LHVH�ZXUGH������PLW�GHP�=LHO�JH�
JU�QGHW��GHQ�OLWHUDULVFKHQ�XQG�JHLVWLJHQ�
1DFKODVV� YRQ� .DUO� 'HGHFLXV� ]X� YHUZDO�
WHQ��=X�LKUHQ�+DXSWDXIJDEHQ�JHK|UW�GLH�
(UIRUVFKXQJ� GHU� 5H]HSWLRQ� SROQLVFKHU�
/LWHUDWXU� LP�GHXWVFKHQ�6SUDFKUDXP�VR�
ZLH� GLH� )|UGHUXQJ� YRQ� $XVWDXVFK�� %H�
JHJQXQJ�XQG�=XVDPPHQDUEHLW�GHXWVFK-
SROQLVFKHU� XQG� SROQLVFK-GHXWVFKHU�
hEHUVHW]HU�XQG�hEHUVHW]HULQQHQ� 

$QOlVVOLFK� VHLQHV� ����� *HEXUWVWDJHV�
KDW 'U�� ,ORQD�&]HFKRZVND ]XVDPPHQ�
PLW 'U�� (UQHVW� .XF]\ĔVNL YRQ� GHU�
8QLYHUVLWlW� àyGĨ� HLQH� 0RQRJUDILH� PLW�
GHP�7LWHO� Ä.DUO�'HGHFLXV�� ,QWHU�YHUED�–�
LQWHU� JHQWHV³� YHU|IIHQWOLFKW�� 'DV� ]ZHL�
VSUDFKLJH�%XFK�ULFKWHW�GHQ�)RNXV�DXI�GLH�
6WlGWH� àyGĨ�� 'DUPVWDGW� XQG� )UDQNIXUW�
�2GHU���GD�GLHVH�LP�/HEHQ�YRQ�'HGHFLXV�
HLQH� EHGHXWHQGH� 5ROOH� JHVSLHOW� KDEHQ��
OlVVW� 3HUVRQHQ� ]X� :RUW� NRPPHQ� XQG�
VWHOOW�3HUVSHNWLYHQ�YRU��GLH�ELVKHU�ZHQLJ�
%HDFKWXQJ�JHIXQGHQ�KDEHQ� 

'HQ� $EVFKOXVV� GHV� ]ZHLWHQ� 7DJXQJVWD�
JHV� ELOGHWH� HLQH� 3RGLXPVGLVNXVVLRQ�� DQ�
GHU� GHU� EHU�KPWH� SROQLVFKH� *HJHQ�
ZDUWVDXWRU� XQG� /LWHUDWXUKLVWRUL�
NHU 3URI�� 'U�� 6WHIDQ� &KZLQ DXV�
*GDĔVN� �'DQ]LJ�� 3URI�� 'U�� .DURO�
6DXHUODQG YRQ� GHU� 8QLYHUVLWlW� 7RUXĔ�
�7KRUQ�� XQG� GHU� hEHUVHW]HU� XQG� .DUO-
'HGHFLXV-3UHLVWUlJHU %HUQKDUG� +DUW�
PDQQ WHLOQDKPHQ�� (LQOHLWHQG� ODV� 3URI��
&KZLQ�HLQHQ�NXU]HQ�SROQLVFKVSUDFKLJHQ�
$XV]XJ� DXV� VHLQHP� %XFK� Ä'HU� 7RG� LQ�
'DQ]LJ³� �SROQLVFKHU� 2ULJLQDOWLWHO��
Ä+DQHPDQQ³��� GHQ 0DWWKLDV� /HP�
SDUW YRQ� GHU� .XOWXUVWLIWXQJ� IRUWVHW]WH��
LQGHP�HU�GLH�GDUDXIIROJHQGH�3DVVDJH� LQ�
GHXWVFKHU� hEHUVHW]XQJ� YRUODV�� *HPHLQ�
VDP� GLVNXWLHUWHQ� VLH� �EHU� GLH� KLVWRUL�
VFKHQ� XQG� JHJHQZlUWLJHQ� GHXWVFK-
SROQLVFKHQ�/LWHUDWXUEH]LHKXQJHQ� 

'HU� OHW]WH� 7DJXQJVWDJ� EHJDQQ� PLW� GHP�
3DQHO� Ä(ULQQHUXQJ³�� LP� 5DKPHQ� GHV�
VHQ 'U�� -RDQQD� %HGQDUVND-
.RFLRáHN YRQ� GHU� 8QLYHUVLWlW� àyGĨ� HL�

QHQ� 9RUWUDJ� ]XU� %HGHXWXQJ� GHU� 6WDGW�
'DQ]LJ�*GDĔVN� DOV� (ULQQHUXQJVRUW� LQ�
GHU� GHXWVFKHQ� XQG� SROQLVFKHQ� *HJHQ�
ZDUWVSURVD� KLHOW�� :LH� %HGQDUVND-
.RFLRáHN�GHPRQVWULHUWH��LVW�GLH�6WDGW�HLQ�
ZLFKWLJHU� %HJHJQXQJVRUW� I�U� 3ROHQ� XQG�
'HXWVFKH�� =XJOHLFK� LVW� VLH� HLQ� K\EULGHU�
2UW�� GHU� VRZRKO� 6FKDXSODW]� YRQ� $XVHL�
QDQGHUVHW]XQJHQ� XQG� .RQIOLNWHQ� DOV�
DXFK� 4XHOOH� HLQHU� UHLFKHQ� .XOWXUPL�
VFKXQJ�XQG�VSUDFKOLFK�NXOWXUHOOHU�+HWH�
URJHQLWlW�VHLQ�NDQQ� 

'HQ� $EVFKOXVV� GHU� 7DJXQJ� ELOGHWH� HLQ�
6WDGWUXQGJDQJ�� GHQ .DUO-.RQUDG�
7VFKlSH YRP�9LDGULQD�0XVHXP�)UDQN�
IXUW��2GHU��OHLWHWH��(U�QDKP�GLH�7HLOQHK�
PHU� XQG� 7HLOQHKPHULQQHQ� PLW� DQ� GHQ�
ZHVWOLFKHQ� 6WDGWUDQG� XQG� EHVXFKWH�PLW�
LKQHQ� GLH� $XVVWHOOXQJ� Ä:LOONRPPHQ� LQ�
GHU�+HLPDW³�]XU�+HLPNHKU�.ULHJVJHIDQ�
JHQHU� XQG� =LYLOLQWHUQLHUWHU� �EHU� GDV�
(QWODVVXQJVODJHU� )UDQNIXUW� �2GHU�� LQ�
GHQ�-DKUHQ�]ZLVFKHQ������XQG�������'LH�
6WDGW� LVW� XQPLWWHOEDU� QDFK� .ULHJVHQGH�
]X� HLQHP� JHZDOWLJHQ�8PVFKODJSODW]� JH�
ZRUGHQ�� GHQ� WlJOLFK� 7DXVHQGH� SDVVLHU�
WHQ��'LH�$XVVWHOOXQJ�LQ�GHU�+RUQNDVHUQH�
LVW�GHU�%HVFKUHLEXQJ�GHU�6FKLFNVDOH�GLH�
VHU� 0HQVFKHQ� XQG� GHU� 6WDGW� ]X� GLHVHU�
=HLW�JHZLGPHW� 

ϯϭ 

3URI��'U��6WHIDQ�&KZLQ� 

3URI��'U��%RĪHQD�&KRáXM� 

'U��$JQLHV]ND�%URFNPDQQ� 

.RQIHUHQ]�LP�,QWHUQHW 

'LH�.RQIHUHQ]�LVW�DOV�$XI]HLFKQXQJ�DXI�
GHP�<RXWXEH-.DQDO�GHU�.XOWXUVWLIWXQJ�
DEUXIEDU�XQWHU�� 
ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 



 
ϯϮ 

$OH[DQGHU� YRQ� +XPEROGW� �����-
������ ]lKOW� ELV� KHXWH� ]X� GHQ� EH�
GHXWHQGVWHQ� )RUVFKXQJVUHLVHQ�
GHQ� DOOHU� =HLWHQ�� 'RFK� ZlKUHQG�
+XPEROGWV� ([SHGLWLRQHQ� QDFK�
1RUG-� XQG� 6�GDPHULND� VRZLH�
5XVVODQG� ZHOWZHLW� EHNDQQW� VLQG��
IULVWHQ� VHLQH� EHUJPlQQLVFKHQ�
�)RUVFKXQJV-�$XIHQWKDOWH� LP�
SUHX�LVFKHQ�6WDDWVGLHQVW�LQ�)UDQ�
NHQ� XQG� VHLQH� DXVJHGHKQWHQ� (U�
NXQGXQJVIDKUWHQ� QDFK� 6FKOHVLHQ�
XQG� 3ROHQ� LP� OHW]WHQ� -DKU]HKQW�
GHV� ���� -DKUKXQGHUWV� HLQ� 6FKDW�
WHQGDVHLQ� 

8P� GLHVH� XQEHNDQQWHUHQ� .DSLWHO� DXV�
$OH[DQGHU� YRQ� +XPEROGWV� /HEHQ� ]X�
EHOHXFKWHQ�� IDQG� DP� ���� 6HSWHPEHU�
�����DXI�,QLWLDWLYH�GHV $OH[DQGHU� YRQ�
+XPEROGW-.XOWXUIRUXPV� 6FKORVV�
*ROGNURQDFK HLQH� GHXWVFK-SROQLVFKH�
2QOLQH-)DFKWDJXQJ� PLW� GHP� 7LWHO�
Ä$OH[DQGHU� YRQ�+XPEROGW� LQ� )UDQNHQ��
6FKOHVLHQ� XQG� 3ROHQ³� VWDWW�� 0LWYHUDQ�
VWDOWHU� GHU� .RQIHUHQ]� ZDUHQ�
GHU 0DODSDQHWDOYHUHLQ �6WRZDU]\V]H
QLH� 'ROLQD� 0DáHM� 3DQZL�� 6'03���
GLH .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ�� GHU 9HUEDQG� GHU�
GHXWVFKHQ� VR]LDO-NXOWXUHOOHQ� *H�
VHOOVFKDIWHQ� LQ� 3ROHQ �9G*���
GLH /DQGVPDQQVFKDIW� 6FKOHVLHQ��
1LHGHU-� XQG� 2EHUVFKOHVLHQ�� XQG�
GLH 6WLIWXQJ�+DXV�2EHUVFKOHVLHQ� 

=XQlFKVW�EHJU��WH 7KRPDV� .RQKlX�
VHU�� *HVFKlIWVI�KUHU� GHU� .XOWXUVWLI�
WXQJ�� GLH� RQOLQH� ]XJHVFKDOWHWHQ� 5HIH�
UHQWLQQHQ� XQG� 5HIHUHQWHQ� VRZLH� GLH�
=XVFKDXHULQQHQ� XQG� =XVFKDXHU� GHV�
/LYH-6WUHDPV�� $QVFKOLH�HQG� KLHO�
WHQ 5HLQIULHG� 9RJOHU��9RUVWDQGVYRU�
VLW]HQGHU�GHU�.XOWXUVWLIWXQJ� -y]HI� 7R�
PDV]� -XURV�� 9RUVLW]HQGHU� GHV�0DOD�
SDQHWDOYHUHLQV� %HUQDUG� *DLGD��9RU�
VWDQGVYRUVLW]HQGHU� GHV� 9HUEDQGHV� GHU�
GHXWVFKHQ� VR]LDO-NXOWXUHOOHQ� *HVHOO�
VFKDIWHQ� LQ� 3ROHQ� 6WHSKDQ� 5DXKXW��
%XQGHVYRUVLW]HQGHU� GHU� /DQGVPDQQ�
VFKDIW�6FKOHVLHQ��XQG 6HEDVWLDQ� :OD�
GDU]�� 9RUVWDQGVYRUVLW]HQGHU� GHU� 6WLI�
WXQJ�+DXV�2EHUVFKOHVLHQ�LKUH�*UX�ZRU�
WH� 

'HQ� HLQI�KUHQGHQ� 9RUWUDJ� Ä+XPEROGW�
LQ�%D\UHXWK��)UlQNLVFKH�-DKUH�YRQ�$OH�
[DQGHU�YRQ�+XPEROGW³�KLHOW +DUWPXW�
.RVFK\N�� 3DUODPHQWDULVFKHU� 6WDDWV�
VHNUHWlU�D�'��XQG�9RUVLW]HQGHU�GHV�$OH�
[DQGHU� YRQ� +XPEROGW-.XOWXUIRUXPV�
6FKORVV� *ROGNURQDFK� �2EHUIUDQNHQ���
+DUWPXW� .RVFK\N� EH]HLFKQHWH� +XP�
EROGWV� IUlQNLVFKH� -DKUH� DOV� GHVVHQ�
Ä*HVHOOHQMDKUH³� XQG� ZLHV� GDUDXI� KLQ��
GDVV�+XPEROGW� YRQ� )UDQNHQ� DXV� VHLQH�
DXVJHGHKQWHQ� (UNXQGXQJV-�� %LOGXQJV-�
XQG� )RUVFKXQJVUHLVHQ� QDFK� 6FKOHVLHQ�
XQG� 3ROHQ� XQWHUQDKP� XQG� LQ� )UDQNHQ�

VFKOLH�OLFK� VHLQ� :XQVFK� KHUDQZXFKV��
GLH�ZHLWH�:HOW�NHQQHQOHUQHQ�XQG�HUIRU�
VFKHQ�]X�N|QQHQ� 

'HQ� ZLUWVFKDIWOLFKHQ� XQG� LQGXVWULHOOHQ�
(QWZLFNOXQJVVWDQG� 6FKOHVLHQV� ]XU� =HLW�
GHU�6FKOHVLHQUHLVH�$OH[DQGHU�YRQ�+XP�
EROGWV� VFKLOGHUWH -y]HI� 7RPDV]� -X�
URV��*U�QGHU�XQG�9RUVLW]HQGHU�GHV�0D�
ODSDQHWDOYHUHLQV�� (U� ]HLJWH� DQVFKDXOLFK�
GLH�IU�KH�,QGXVWULDOLVLHUXQJ�LP�0DODSD�
QHWDO�DXI��GLH�EHUHLWV�XP������HLQVHW]WH�
XQG� YRQ� GHU� SUHX�LVFKHQ� �%HUJ-�
9HUZDOWXQJ� LP� QHX� HUZRUEHQHQ� 6FKOH�
VLHQ�VWDUN�JHI|UGHUW�XQG�UDVFK�YRUDQJH�
WULHEHQ�ZXUGH�� 

'HU� DXV� 1LHGHUVFKOHVLHQ� VWDPPHQGH�
$XWRU 7KRPDV� 0DUXFN EHVFKlIWLJWH�
VLFK� LQ� VHLQHP�5HIHUDW�PLW�5HLVHQ� XQG�
$XIHQWKDOWHQ� +XPEROGWV� LQ� 6FKOHVLHQ�
XQG� 3ROHQ�� ZREHL� HU� GHQ� 6FKZHUSXQNW�
DXI� GLH� OHW]WHQ� GUHL� -DKU]HKQWH� LQ� GHV�
VHQ� /HEHQ� OHJWH�� 6R� EHVFKULHE� 7KRPDV�
0DUXFN� DXFK� +XPEROGWV� 6FKOHVLHQ-
5HLVH� LP�-DKU�������EHL�GHU�HU�JHPHLQ�
VDP�PLW�GHP�SUHX�LVFKHQ�.|QLJ�)ULHG�
ULFK� :LOKHOP� ,9�� DOV� ��--lKULJHU� GLH�
6FKQHHNRSSH�EHVWLHJ� 

=ELJQLHZ� 3DZODN�� 9RUVLW]HQGHU� GHV�
9HUHLQV�GHU�/LHEKDEHU�GHU� 7DUQRZLW]HU�
/DQGHV�� LVW� ]X� YHUGDQNHQ�� GDVV�GLH�.|�
QLJOLFKH� )ULHGULFKVJUXEH� LQ� 7DUQRZLW]�
�7DUQRZVNLH� *yU\��� HLQ� %OHL-�� 6LOEHU-�
XQG�=LQNEHUJZHUN�XQG�KHXWH�HLQ�%HUJ�
EDXPXVHXP�� LP� -DKU� ����� LQ� GLH� 
81(6&2-/LVWH� GHV� :HOWNXOWXUHUEHV�
DXIJHQRPPHQ� ZXUGH�� ,Q� VHLQHP� 9RU�
WUDJ� VFKLOGHUWH� HU�*U�QGH�� GLH� �EHU� GLH�
$XIQDKPH� LQ� GLH� :HOWNXOWXUHUEHOLVWH�
HQWVFKLHGHQ�KDEHQ�� 

'LH�QlFKVWH�5HIHUHQWLQ 3URI�� 'U�� 'U��
'DJPDU� +�OVHQEHUJ YRQ�GHU�+XP�
EROGW-*HVHOOVFKDIW� I�U� :LVVHQVFKDIW��
.XQVW�XQG�%LOGXQJ�H�9��EHOHXFKWHWH�GHQ�
ODQJH� YHUVFKROOHQ� JHJODXEWHQ� Ä%HULFKW�
�EHU� GLH� 6DO]TXHOOHQ� EHL� 6ORQVN³�� GHQ�
$OH[DQGHU�YRQ�+XPEROGW������LQ�*ROG�
NURQDFK�� NXU]� QDFK� VHLQHP� $XIHQWKDOW�
LQ�6áRĔVN�� YHU|IIHQWOLFKWH�� (V� IROJWH� HLQ�
(LQEOLFN� LQ� GHQ� )LOP� Ä'DV� 6DO]ZHUN� LQ�
&LHFKRFLQHN³� GHU� )LOPUHJLVVHXULQ-� XQG�
SURGX]HQWLQ 7HUHVD� .XG\ED �EHU�GLH�
GUHL�ZHOWZHLW�JU|�WHQ�*UDGLHUZHUNH��GLH�
LQ� GHP� 2UW� VWHKHQ�� ]X� GHP� KHXWH� GDV�
YRQ� $OH[DQGHU� YRQ� +XPEROGW� XQWHU�

VXFKWH�6áRĔVN�JHK|UW� 

'U�� ,QJR� 6FKZDU]��HKHPDOLJHU�/HLWHU�
GHU� $OH[DQGHU� YRQ� +XPEROGW-
)RUVFKXQJVVWHOOH� GHU� %HUOLQ-
%UDQGHQEXUJLVFKHQ�$NDGHPLH�GHU�:LV�
VHQVFKDIWHQ�� VSUDFK� DQVFKOLH�HQG� �EHU�
GLH� 9HUGLHQVWH� GHV� SROQLVFKHQ� +LVWRUL�
NHUV�.U]\V]WRI� =LHOQLFD� XP�GLH�$OH[DQ-
GHU�YRQ�+XPEROGW�)RUVFKXQJ��(LQJHOHL�
WHW� ZXUGH� GHU� 9RUWUDJ� GXUFK� HLQHQ� 9L�
GHRJUX��YRQ $OHNVDQGUD +RáXEHFND
-=LHOQLFD��GHU�:LWZH�GHV�+LVWRULNHUV�� 

$QLHOD� 0LNRODMF]\N��HKHPDOLJH�0LW�
DUEHLWHULQ� DQ� HLQHP� +XPEROGW-
)RUVFKXQJVSURMHNW� GHU� 8QLYHUVLWlW�
3RWVGDP�� DQDO\VLHUWH� LQ� LKUHP� 9RUWUDJ�
Ä$OH[DQGHU�YRQ�+XPEROGWV�(LQVWHOOXQJ�
]X� 3ROHQ� XQG� GHQ� SROQLVFKHQ� $XIVWlQ�
GHQ�LP�9HUJOHLFK�]X�:LOKHOP�YRQ�+XP�
EROGWV�(LQVWHOOXQJ³�DQKDQG�YRQ�3ULPlU�
TXHOOHQ�� LQVEHVRQGHUH�%ULHIHQ��GLH�$XV�
VDJHQ�GHU�EHLGHQ��HQJ�PLWHLQDQGHU�YHU�
EXQGHQHQ� %U�GHU� LQ� %H]XJ� DXI� GLH�
ÄSROQLVFKH�)UDJH³�� 

0DWWKLDV� /HPSDUW�� 5HIHUHQW� I�U�
JUHQ]�EHUVFKUHLWHQGH� =XVDPPHQDUEHLW�
EHL� GHU� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ� XQG�0RGHUDWRU� GHU� .RQ�
IHUHQ]�� KLHOW� GDV� OHW]WH� 5HIHUDW� GHV� 7D�
JHV��(U�HULQQHUWH�LQ�VHLQHP�9RUWUDJ�GD�
UDQ�� GDVV� QLFKW� QXU� $OH[DQGHU� YRQ�
+XPEROGW��VRQGHUQ�DXFK�VHLQ�NRQJHQL�
DOHU� %UXGHU� :LOKHOP� %H]LHKXQJHQ� ]X�
6FKOHVLHQ�SIOHJWH�� 

,Q� VHLQHQ� 6FKOXVVZRUWHQ� QDQQ�
WH 5HLQIULHG� 9RJOHU $OH[DQGHU� YRQ�
+XPEROGW�HLQ�Ä8QLYHUVDOJHQLH��GDV�VHL�
QHU� =HLW� YRUDXV� ZDU³�� XQG -y]HI� 7R�
PDV]� -XURV OXG�DOOH�5HIHUHQWHQ��7HLO�
QHKPHU� XQG� ,QWHUHVVLHUWH� ]XU� I�U� 6HS�
WHPEHU������JHSODQWHQ�LQWHUQDWLRQDOHQ�
+XPEROGW-.RQIHUHQ]� LQ�0DODSDQH� HLQ��
GLH�����-DKUH�QDFK�+XPEROGWV�%HVXFK�
LQ� GLHVHP� IU�KHQ� SUHX�LVFKHQ�+�WWHQ�
RUW�VWDWWILQGHQ�ZLUG� 

$/(;$1'(5�921�+80%2/'76�6&+/(6,(15(,6(1 

'LH�7DJXQJ�ZXUGH�OLYH�DXI�<RXWXEH��EHUWUDJHQ�
XQG�LVW�QXQ�DXI�GHP�<RXWXEH-.DQDO�GHU�.XOWXU�
VWLIWXQJ�PLW�GHXWVFKHU�XQG�SROQLVFKHU�7RQVSXU�
DEUXIEDU�  

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

-y]HI�7RPDV]�-XURV� 
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ϯϯ 

$P� ���� 6HSWHPEHU� ������ GHP� 7DJ�
GHU� +HLPDW�� IDQG� GHU� WUDGLWLRQHOOH�
Ä2VWGHXWVFKH� 0DUNWWDJ³� VWDWW�� GHU�
VHLW� VLHEHQ� -DKU]HKQWHQ� DOOMlKUOLFK�
DXI�GHP�0DUNWSODW]�LQ�%RQQ�DXVJH�
ULFKWHW� ZLUG�� 'HU� 0DUNWWDJ� ZLUG�
HKUHQDPWOLFK� YRQ� GHXWVFKHQ� 9HU�
WULHEHQHQ�� $XVVLHGOHUQ� XQG� GHUHQ�
1DFKNRPPHQ�RUJDQLVLHUW�� 
 
0LW� HLQHP� HLJHQHQ� 6WDQG� ZDU� HU�
QHXW� DXFK� GLH� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� YHUWUHWHQ��
XP��EHU� LKUH�ZLVVHQVFKDIWOLFKH�$U�
EHLW�XQG�%HUDWXQJVDQJHERWH�LQ�GHQ�%H�
UHLFKHQ� +HLPDWVDPPOXQJHQ�� gIIHQW�
OLFKNHLWVDUEHLW�� ILQDQ]LHOOH�)|UGHUXQJHQ�
XQG� JUHQ]�EHUVFKUHLWHQGH� =XVDPPHQ�
DUEHLW�$XVNXQIW�]X�JHEHQ�� 
 

6WHSKDQ� 5DXKXW�� GHU� %XQGHVYRUVLW]HQ�
GH� GHU� /DQGVPDQQVFKDIW� 6FKOHVLHQ��
1LHGHU-� XQG� 2EHUVFKOHVLHQ�� HU|IIQHWH�
GHQ� 0DUNWWDJ� QDFK� HLQHP� |NXPHQL�
VFKHQ� *RWWHVGLHQVW� PLW� HLQHU� $QVSUD�
FKH��'DEHL�GU�FNWH�HU�VHLQ�8QYHUVWlQG�

QLV� �EHU� GHQ� 9HUVXFK� HLQHV� 9HU�
ERWV� GHU� 9HUDQVWDOWXQJ� GXUFK� GLH�
UHJLHUHQGH� .RDOLWLRQ� LP� 6WDGWEH�
]LUN�%RQQ�DXV�XQG�ZLHV�GDUDXI�KLQ��
GDVV� 9HUDQVWDOWXQJHQ� ZLH� GHU�
0DUNWWDJ� DNWLYH� .XOWXUSIOHJH� VLQG�
XQG� ]XU� ,QWHJUDWLRQ� XQG� ]XU� 9|O�
NHUYHUVWlQGLJXQJ�EHLWUDJHQ� 
 
7KRPDV�.RQKlXVHU��*HVFKlIWVI�K�
UHU� GHU� .XOWXUVWLIWXQJ�� HUNOlUWH��
Ä'HU�2VWGHXWVFKH�0DUNWWDJ� LVW�HLQ�
OHEHQGLJHU� (ULQQHUXQJVRUW� I�U� GLH�
(LQJOLHGHUXQJ�GHU�)O�FKWOLQJH�XQG�

9HUWULHEHQHQ� LQ� GLH� EXQGHVGHXWVFKH�
1DFKNULHJVJHVHOOVFKDIW� –� DXFK� LQ� GLH�
6WDGW� %RQQ�� 'LH� 6WDGW� %RQQ� NDQQ� PLW�
6WRO]� DXI� GDV� GDPDOV� 9ROOEUDFKWH�� HLQH�
:HJPDUNH�GHU�6WDGWJHVFKLFKWH��VHLQ�³ 

*HPHLQVDP� PLW 'U�� (UQVW� *LHU�
OLFK�� 0LWJOLHG� GHV� 9RUVWDQGHV� GHU�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HU�
WULHEHQHQ�� HU|IIQHWH 'U�� +DQV-
-DNRE�7HEDUWK��'LUHNWRU�GHU�0DU�
WLQ-2SLW]-%LEOLRWKHN�� DP� ���� $X�
JXVW� ����� GLH� ([SRVLWLRQ�
Ä5RPDQWLN�LQ�3UHX�HQ�–�=ZLVFKHQ�
.|QLJVEHUJ�� 0DULHQEXUJ�� %HUOLQ�
XQG�.|OQ³��1DFK� HLQHU�SDQGHPLH�
EHGLQJWHQ� 3DXVH� EHJDQQ� VR� GLH�
HUVWH� YRQ� YLHU� ZHLWHUHQ� (WDSSHQ�
GHU�:DQGHUDXVVWHOOXQJ� 

3UHX�HQ�ZLUG� KHXWH� HKHU�PLW� GHQ� W\SL�
VFKHQ� 7XJHQGHQ� HLQHV� DQ� 6WUHQJH� XQG�
'LV]LSOLQ� RULHQWLHUWHQ� DXIJHNOlU�
WHQ  �6WDDWVZHVHQV�YHUEXQGHQ��QLFKW�XQ�
EHGLQJW� PLW� GHP� %HJULII� Ä5RPDQWLN³��
'RFK� VSLHOWH� GLH� 5RPDQWLN� HLQH� EHGHX�
WHQGH� 5ROOH� I�U� 3UHX�HQ� XQG� 3UHX�HQ�
HEHQVR� HLQH� ZLFKWLJH� 5ROOH� I�U� GLH� UR�
PDQWLVFKH� 7KHRULHELOGXQJ�� -RVHSK� YRQ�
(LFKHQGRUII�VRZLH�(�7�$��+RIIPDQQ�ZD�
UHQ� URPDQWLVFKH� 'LFKWHU� XQG� SUHX�L�
VFKH�%HDPWH�]XJOHLFK� 

'LH� $XVVWHOOXQJ� ZLUIW� HLQHQ� %OLFN� DXI�
DXVJHZlKOWH� $VSHNWH� GHU� 5RPDQWLN� LQ�
3UHX�HQ�XQG�GLH�(LQIO�VVH�GLHVHU�NXOWX�
UHOOHQ� 6WU|PXQJ� DXI� GLH� JHPHLQVDPH�
SUHX�LVFKH� ,GHQWLWlW�� *H]HLJW� ZHUGHQ�
GLH� ZLFKWLJVWHQ� 3HUV|QOLFKNHLWHQ�� 2UWH�
XQG� .XQVWZHUNH� GHU� 5RPDQWLN� DXI� ���

6FKDXWDIHOQ� 

,Q� VHLQHU� (U|IIQXQJVUHGH� VWHOOWH� 'U��
(UQVW�*LHUOLFK�GDU��ZLH�GLH�5RPDQWLN�I�U�
GDV�6WDDWVZHVHQ�3UHX�HQV�ZLFKWLJ�ZXU�
GH��,P�����-DKUKXQGHUW�JLQJ�HV�I�U�3UHX�
�HQ� GDUXP�� GHQ� QHX� KLQ]XJHZRQQHQHQ�
/DQGHVWHLOHQ�HLQH�JHPHLQVDPH�NXOWXUHO�
OH�%DVLV� ]X� YHUOHLKHQ��*HUDGH� GLH� 5RP�
DQWLN�KDEH�GDEHL�JHKROIHQ��GLH������.L�
ORPHWHU� ]ZLVFKHQ� .|QLJVEHUJ� XQG�
$DFKHQ�]X��EHUEU�FNHQ� 

,P� DQVFKOLH�HQGHQ� (U|IIQXQJVYRUWUDJ�
VSUDFK 'U��&KULVWRIHU�+HUUPDQQ��3ULYDW�
GR]HQW�DQ�GHU�78�%HUOLQ���EHU�GLH�:LH�
GHUHQWGHFNXQJ� GHU� 0DULHQEXUJ� GXUFK�
GLH� SUHX�LVFKH� *HVHOOVFKDIW� XQG� LKUH�
(LQRUGQXQJ� DOV� HUVWHV� GXUFK� N|QLJOL�
FKHQ� (UODVV� JHVFK�W]WHV� *HElXGH� LQ�

3UHX�HQ� 

'HU�+RFKPHLVWHUSDODVW�GHU�0DULHQEXUJ�
GLHQWH� ����–����� DOV� 5HVLGHQ]� I�U� GDV�
2EHUKDXSW�GHV�'HXWVFKHQ�2UGHQV��1DFK�
HLQHP� JUR�DUWLJHQ� (UZHLWHUXQJVEDX�
����–�����]lKOWH�GHU�3DODVW�]X�GHQ�KHU�
DXVUDJHQGHQ�� PRGHUQVWHQ� XQG� VWLOLV�
WLVFK� HLJHQZLOOLJVWHQ� %DXWHQ� VHLQHU� $UW�
LQ�(XURSD��&KULVWRIHU�+HUPDQQ�IROJWH�LQ�
VHLQHP�9RUWUDJ�GHU�*HVFKLFKWH�GHV�%DX�
ZHUNV�YRP�YHUJHVVHQHQ�5HOLNW�]XP�UHV�
WDXULHUXQJVZ�UGLJHQ� ,GHQWLILNDWLRQVRE�
MHNW��$XFK�LQ�GHU�$XVVWHOOXQJ�VHOEVW�ZLUG�
GLHVH� QHXH� %HGHXWXQJ� GHU� 0DULHQEXUJ�
DQKDQG� ]HLWJHQ|VVLVFKHU� .XQVWZHUNH�
YHUGHXWOLFKW� 

:$1'(5$8667(//81*�=8�35(8�(1�817(5:(*6 

�Y�O���'U��+DQV--DNRE�7HEDUWK��'LUHNWRU�
GHU�0DUWLQ-2SLW]-%LEOLRWKHN��'U��(UQVW�
*LHUOLFK��9RUVWDQGVPLWJOLHG�GHU�.XOWXUVWLI�
WXQJ��%LUJLW�$OGHQKRII��ZLVV��5HIHUHQWLQ�
GHU�.XOWXUVWLIWXQJ��XQG�'U��&KULVWRIHU�
+HUUPDQQ��78�%HUOLQ� 

3UHX�HQ�XQWHUZHJV 

1DFK�GHU�6WDWLRQ�LQ�+HUQH�
JLQJ�HV�]XP�:DQJHQHU�.UHLV�
QDFK�:DQJHQ�LP�$OOJlX��
GDQDFK�]XU�/DQGVPDQQ�
VFKDIW�GHU�2EHUVFKOHVLHU�LQ�
)ULHGULFKVKDIHQ�XQG�
VFKOLH�OLFK�LQ�GDV�:HVWSUHX�
�LVFKH�/DQGHVPXVHXP�LQ�
:DUHQGRUI� 

,Q�:DUHQGRUI�LVW�Ä5RPDQWLN�LQ�3UHX�HQ�–�=ZL�
VFKHQ�.|QLJVEHUJ��0DULHQEXUJ��%HUOLQ�XQG�.|OQ³�
QRFK�ELV�]XP�����)HEUXDU������]X�VHKHQ� 

:HLWHUH�,QIRUPDWLRQHQ� 

ZZZ�ZHVWSUHXVVLVFKHV-ODQGHVPXVHXP�GH 

'U��(UQVW�*LHUOLFK�XQG�7KRPDV�.RQKlXVHU 



 

 

ϯϰ 

9RP�����ELV�����6HSWHPEHU�WUDIHQ�
VLFK� LQ� :LHVEDGHQ� 9HUWUHWHU� GHU�
/DQGVPDQQVFKDIWHQ� XQG� GHXW�
VFKHQ�0LQGHUKHLWHQ� DXV�GHP�|VW�
OLFKHQ� (XURSD� DXI� (LQODGXQJ� GHU�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HU�
WULHEHQHQ�XQG�GHU�$UEHLWVJHPHLQ�
VFKDIW� GHXWVFKHU�0LQGHUKHLWHQ� LQ�
GHU� )8(1� �$*'0�� ]XU� %HJHJ�
QXQJVWDJXQJ� Ä+HLPDWYHUWULHEHQH�
XQG� +HLPDWYHUEOLHEHQH� –� =ZHL�
6HLWHQ�GHU�JOHLFKHQ�0HGDLOOH³� 

%HUHLWV� YRU� GHU� .RQIHUHQ]� KDW�
WHQ 5HLQIULHG� 9RJOHU��9RUVWDQGVYRU�
VLW]HQGHU� GHU� .XOWXUVWLIWXQJ��
XQG 7KRPDV� .RQKlXVHU��*HVFKlIWV�
I�KUHU� GHU� .XOWXUVWLIWXQJ�� VR�
ZLH %HUQDUG� *DLGD�� 6SUHFKHU� GHU�
$*'0��XQG 5HQDWD� 7ULVFKOHU��.RRU�
GLQDWRULQ� GHU� $*'0�� ]XVDPPHQ�
PLW 0DUJDUHWH� =LHJOHU-5DVFKGRUI��
+HVVLVFKH� /DQGHVEHDXIWUDJWH� I�U� +HL�
PDWYHUWULHEHQH� XQG� 6SlWDXVVLHGOHU�� LQ�
GHU�+HVVLVFKHQ�6WDDWVNDQ]OHL�*HVSUlFKH�
PLW� +HVVHQV� 6WDDWVVHNUHWlU� I�U� (XUR�
SDDQJHOHJHQKHLWHQ� 0DUN� :HLQPHLV�
WHU�� �EHU� ZHLWHUH� 0|JOLFKNHLWHQ� GHU�
JUHQ]�EHUVFKUHLWHQGHQ� =XVDPPHQDU�
EHLW� JHI�KUW�� :HLQPHLVWHU� VDJWH�� Ä:LU�
DUEHLWHQ�EHVRQGHUV�PLW�3ROHQ��5XPlQL�
HQ� XQG� 6HUELHQ� HQJ� ]XVDPPHQ�� 'DEHL�
OLHJHQ� XQV� DXFK� GLH� %HODQJH� GHU�
GHXWVFKVSUDFKLJHQ� 0LQGHUKHLWHQ� VHKU�
DP�+HU]HQ�³ 

'HU� $XIWDNW� GHU� .RQIHUHQ]� IDQG� DQ�
VFKOLH�HQG� LP� .ORVWHU� (EHUEDFK� EHL�
:LHVEDGHQ� VWDWW�� ZR� GDV� /DQGHVLQQHQ�

PLQLVWHULXP� HLQH� %HVLFKWLJXQJ� I�U� DOOH�
7DJXQJVWHLOQHKPHU� RUJDQLVLHUW� KDWWH��
%HL� HLQHP� $EHQGHVVHQ� EHJU��WHQ� GRUW�
GLH� .XOWXUVWLIWXQJ� XQG� $*'0� GLH� DXV�
'HXWVFKODQG� XQG� VHFKV� HXURSlLVFKHQ�
/lQGHUQ�DQJHUHLVWHQ�$QZHVHQGHQ� 

'HU� ]ZHLWH� 7DJ� VWDQG� JDQ]� LP� =HLFKHQ�
GHV�JHPHLQVDPHQ�$XVWDXVFKHV�LQ�:LHV�
EDGHQ� 7KRPDV� .RQKlXVHU�� *H�
VFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ��GDQNWH�
GHU� %HDXIWUDJWHQ� GHU� %XQGHVUHJLHUXQJ�
I�U�.XOWXU�XQG�0HGLHQ��GHP�%XQGHVPL�
QLVWHULXP�GHV�,QQHUQ��I�U�%DX�XQG�+HL�
PDW�VRZLH�GHP�+HVVLVFKHQ�0LQLVWHULXP�
GHV�,QQHUQ�XQG�I�U�6SRUW�I�U�GLH�)|UGH�
UXQJ�GHU�7DJXQJ� 

$QVFKOLH�HQG� XQWHUVWULFK 0DUJDUHWH�
=LHJOHU-5DVFKGRUI��/DQGHVEHDXIWUDJ�
WH� I�U�+HLPDWYHUWULHEHQH� XQG� 6SlWDXV�
VLHGOHU�� GDV� %XQGHVODQG� +HVVHQ� ZROOH�
GHQ� .RQWDNW� ]X� GHXWVFKHQ� 0LQGHUKHL�
WHQ� YHUVWlUNHQ� XQG� VHKH� LQ� LKQHQ� HLQH�
%U�FNH� ]XU� 9|ONHUYHUVWlQGL�
JXQJ� 5HLQIULHG� 9RJOHU�� 9RUVWDQGV�
YRUVLW]HQGHU� GHU� .XOWXUVWLIWXQJ�� HULQ�
QHUWH� GDUDQ�� GDVV� DXFK� QDFK� JUR�HQ�
$QVWUHQJXQJHQ�GHU�9HUJDQJHQKHLW�QRFK�

YLHO�9HUVWlQGLJXQJVDUEHLW�]X�OHLVWHQ�LVW��
Ä+HXWH� LVW� (XURSD�:LUNOLFKNHLW� JHZRU�
GHQ��(V� LVW�QRFK�YLHO�]X� WXQ��DEHU�HV� LVW�
GHU�$QIDQJ�JHWDQ�³ 

%HUQDUG� *DLGD��6SUHFKHU�GHU�$*'0��
QDQQWH� GLH� +HLPDWYHUWULHEHQHQ� XQG�
+HLPDWYHUEOLHEHQHQ� HLQH� 6FKLFNVDOVJH�
PHLQVFKDIW�� %HLGH� 6HLWHQ� P�VVWHQ� DXI�
$XJHQK|KH� ]XVDPPHQDUEHLWHQ�� XP�
JHPHLQVDPH� =LHOH� ]X� HUUHLFKHQ�� ,Q�
'UHVGHQ�KDEH�PDQ� LP� OHW]WHQ� -DKU� GLH�
.RRSHUDWLRQVJUXQGODJH� JHVFKDIIHQ�� GLH�
QXQ� LQ� :LHVEDGHQ� DXVJHEDXW� ZHUGHQ�
VROOH�� 6R� VROO� PLW� MHGHU� IROJHQGHQ� 7D�
JXQJ� VWHWV� DXFK� HLQ� JHPHLQVDPHU�
6FKULWW� QDFK� YRUQ� JHWDQ� ZHUGHQ��
Z�QVFKWH�VLFK�%HUQDUG�*DLGD� 

'HQ� HUVWHQ� ,PSXOVYRUWUDJ�
KLHOW +DUWPXW� .RVFK\N��3DUODPHQWD�
ULVFKHU�6WDDWVVHNUHWlU� D�'�� XQG� HKHPD�
OLJHU�%HDXIWUDJWHU�GHU�%XQGHVUHJLHUXQJ�
I�U� $XVVLHGOHUIUDJHQ� XQG� QDWLRQDOH�
0LQGHUKHLWHQ��(U�HULQQHUWH�GDUDQ��GDVV�
GLH�7KHPHQ�GHU�)OXFKW�XQG�9HUWUHLEXQJ�
ODQJH�=HLW�LQ�GHU�GHXWVFKHQ�3ROLWLN�LGHR�
ORJLVFKH� 'HEDWWHQ� DXVO|VHQ� NRQQWHQ��
0DQ�KDEH�QXQ�DEHU�YLHOIDFK�GLHVH�*Ul�
EHQ��EHUZLQGHQ�N|QQHQ�XQG�VR�VHL� HLQ�
SURGXNWLYHU�'LDORJ�P|JOLFK�JHZRUGHQ� 

1DFK� VHLQHP� 5HIHUDW� �EHU�
QDKP +DUWPXW� .RVFK\N DXFK� GLH�
0RGHUDWLRQ� GHV� HUVWHQ� 3DQHOV� GHV� 7D�
JHV��'LH�/DQGHVEHDXIWUDJWH 0DUJDUHWH�
=LHJOHU-5DVFKGRUI� 6WHSKDQ� 5DX�
KXW�� %XQGHVYRUVLW]HQGHU� GHU� /DQGV�
PDQQVFKDIW� 6FKOHVLHQ�� 1LHGHU-� XQG�

+(,0$79(575,(%(1(�81'�+(,0$79(5%/,(%(1(�,1�:,(6%$'(1 

(LQI�KUHQGH�:RUWH�]XU�.RQIHUHQ]�YRQ�
7KRPDV�.RQKlXVHU 

,P�+HVVLVFKHQ�,QQHQPLQLVWHULXP�PLW�/DQGHVLQQHQPLQLVWHU�3HWHU�%HXWK�XQG�GHU�/DQGHVEHDXIWUDJWHQ�0DUJDUHWH�=LHJOHU-5DVFKGRUI� 

 

2EHUVFKOHVLHQ� 5HLQIULHG� 9RJOHU��9RU�
VWDQGVYRUVLW]HQGHU� GHU� .XOWXUVWLI�
WXQJ� 'U�� -RKDQQHV� 7KLH�HQ�� %XQ�
GHVYRUVLW]HQGHU� GHU� /DQGVPDQQVFKDIW�
GHU� 'HXWVFKHQ� DXV� 5XVVODQG�
�/0'5�� %HUQDUG� *DLGD�� $*'0-
6SUHFKHU� ,ERO\D� +RFN-(QJOHQGHU��
9RUVLW]HQGH�GHU�/DQGHVVHOEVWYHUZDOWXQJ�
GHU� 8QJDUQGHXWVFKHQ�� XQG 'U�� 2OJD�
0DUWHQV�� VWY��9RUVLW]HQGH�GHV�,QWHUQD�
WLRQDOHQ�9HUEDQGHV� I�U�GHXWVFKH�.XOWXU�
�,9'.�� VSUDFKHQ� GDEHL� �EHU� GLH� *H�
PHLQVDPNHLWHQ� XQG� 8QWHUVFKLHGH� GHU�
$UEHLW� GHU� 0LQGHUKHLWHQRUJDQLVDWLRQHQ�
XQG�/DQGVPDQQVFKDIWHQ� 

,P� ]ZHLWHQ� 7KHPHQEORFN� VWDQG� GLH� -X�
JHQG� LP�)RNXV��'DV� YRQ�GHU�.XOWXUVWLI�
WXQJ�XQG�GHU�$*'0�JHPHLQVDP�LQV�/H�
EHQ�JHUXIHQH�-XQJH�1HW]ZHUN�Ä=XNXQIW³�
KDW�VLFK�]XP�=LHO�JHVHW]W��DOV�*HVSUlFKV-�
XQG� %HJHJQXQJVSODWWIRUP� -XJHQGRUJD�
QLVDWLRQHQ�GHU�/DQGVPDQQVFKDIWHQ�XQG�
GHXWVFKHQ� 0LQGHUKHLWHQ� ]X� YHUELQGHQ��
hEHU� GLHVH� XQG� ZHLWHUH� .RRSHUDWLRQHQ�
VSUDFKHQ 5HQDWD� 7ULVFK�
OHU XQG 7KRPDV� .RQKlX�
VHU PLW (ULND� (UKDUGW��-XJHQG-/0'5�
H�9�� 2VNDU� =JRQLQD��9RUVLW]HQGHU�GHV�
%XQGHV�GHU�-XJHQG�GHU�'HXWVFKHQ�0LQ�
GHUKHLW� �%-'0�� LQ� 3ROHQ� 7RELDV�
5HKP�� 9RUVWDQGVPLWJOLHG� LP� %XQG�
-XQJHV� 2VWSUHX�HQ� .ODXV� :HEHU��
%HLVLW]HU� LP� 9RUVWDQG� GHU� 'HXWVFKHQ�
%DQDWHU� -XJHQG-� XQG� 7UDFKWHQJUXS�
SHQ� 0LFKDO� 8UEDQ�� 9RUVLW]HQGHU�GHU�
-XJHQG-� XQG� .XOWXURUJDQLVDWLRQ�
�-8.21�� LQ� 7VFKHFKLHQ�� XQG 6WHIDQLH�
-DQXVFKNR�� 6XGHWHQGHXWVFKH� -XJHQG��
2QOLQH� ]XJHVFKDOWHW� ZDUHQ� ]X�
GHP (OHQD� .ODVVHQ�� -XJHQGULQJ� GHU�
5XVVODQGGHXWVFKHQ��XQG +DQQD� .OHLQ��
'HXWVFKH�*HPHLQVFKDIW�LQ�.URDWLHQ� 

'HQ�GULWWHQ�7KHPHQEORFN�]X�)UDJHQ�GHU�
HLJHQHQ�,GHQWLWlW�OHLWHWH %HUQDUG� *DL�
GD PLW� HLQHP� ,PSXOVUHIHUDW� �EHU� GLH�
$UEHLW�GHV�9HUEDQGHV�GHU�GHXWVFKHQ�VR�

]LDO-NXOWXUHOOHQ� *HVHOOVFKDIWHQ� LQ� 3ROHQ�
�9G*��LP�9RUIHOG�GHU�9RONV]lKOXQJ������
LQ�3ROHQ�HLQ��'HU�'DFKYHUEDQG�GHU�GHXW�
VFKHQ�0LQGHUKHLW� LQ�3ROHQ��GHVVHQ�9RU�
VLW]HQGHU�%HUQDUG�*DLGD�LVW��ULHI�YRU�GHU�
=lKOXQJ�GLH�%HY|ONHUXQJ�GD]X�DXI�� VLFK�
]X�LKUHU�,GHQWLWlW�]X�EHNHQQHQ� 

'LH�DQVFKOLH�HQGH�'LVNXVVLRQ�PRGHULHU�
WHQ 'U�� .DWKOHHQ� %HJHU�� :LVVHQ�
VFKDIWOLFKH�5HIHUHQWLQ�GHU�.XOWXUVWLIWXQJ�
I�U� 6WDDWV-� XQG� 9|ONHUUHFKW�� �=HLW-�
*HVFKLFKWH�� /LWHUDWXUJHVFKLFKWH��
XQG 7RPiã� 5DQGêVHN�� 5HIHUHQW� GHU�
.XOWXUVWLIWXQJ� I�U� gIIHQWOLFKNHLWVDUEHLW��
6LH� VSUDFKHQ� PLW .ODXV� 3ODV]F]HN��
%XQGHVYRUVLW]HQGHU� GHU� /DQGVPDQQ�
VFKDIW� GHU� 2EHUVFKOHVLHU� 5HQDWD�
7ULVFKOHU�� $*'0-.RRUGLQDWRULQ� 'U��
0DULD� :HUWKDQ�� /DQGVPDQQVFKDIW�
GHU� %DQDWHU� 6FKZDEHQ� XQG� %XQGHVYRU�
VLW]HQGH� %G9-)UDXHQYHUEDQG� $OIUHG�
)UHLVWlGWHU�� /DQGVPDQQVFKDIW� GHU�
'HXWVFKHQ� DXV� 8QJDUQ� ,O]H� *DUGD��
9RUVLW]HQGH� GHV� 9HUEDQGHV� GHU� 'HXW�
VFKHQ� LQ� /HWWODQG�� XQG %HUQDUG� *DL�
GD �EHU�,GHQWLWlWVIUDJHQ�XQG�GHUHQ�%H�
GHXWXQJ�I�U�GLH�3RVLWLRQ�YRQ�0LQGHUKHL�
WHQ� LQ� LKUHP� +HLPDWODQG� XQG� I�U� GLH�
.XOWXUDUEHLW�GHU�/DQGVPDQQVFKDIWHQ� 

'HQ�OHW]WHQ�7KHPHQEORFN�GHV�7DJHV�]XU�
%HZDKUXQJ� GHV� NXOWXUHOOHQ� (UEHV� OHLWH�
WHQ 'U�� 0DUWLQ� 6SUXQJDOD��%XQGHV�
YRUVLW]HQGHU� GHU� /DQGVPDQQVFKDIW�
:HLFKVHO-:DUWH�� XQG� SHU� 2QOLQH-
=XVFKDOWXQJ *DEULMHOD� %RJLãLü�� *H�
VFKlIWVI�KUHULQ� GHV� 'HXWVFKHQ� 9HUHLQV�
6W��*HUKDUG� LP�VHUELVFKHQ�6RPERU�� HLQ��
'U��6SUXQJDOD�YHUZLHV�LQ�VHLQHP�5HIHUDW�
GDUDXI��GDVV�PDQ�GLH�(ULQQHUXQJHQ�YRQ�
=HLW]HXJHQ� DOV� ZLFKWLJHQ�:LVVHQVVFKDW]�
DXI]HLFKQHQ� P�VVH�� *DEULMHOD� %RJLãLü�
NRQQWH� HLQLJH� HUVWH� (LQEOLFNH� LQ� GDV�
QHXH� 'RQDXVFKZlELVFKH� 0XVHXP� JH�
ZlKUHQ��GDV�LQ�6RPERU�HQWVWHKW� 

'LH�DQVFKOLH�HQGH�'LVNXVVLRQ�PRGHULHU�
WHQ 5HQDWD� 7ULVFKOHU XQG 0DWWKLDV�
/HPSDUW�� 5HIHUHQW� GHU� .XOWXUVWLIWXQJ�
I�U� JUHQ]�EHUVFKUHLWHQGH� =XVDPPHQDU�
EHLW�� 6LH� VSUDFKHQ� PLW 'U�� 0DUWLQ�
6SUXQJDOD� -RDQQD� +DVVD�� VWY�� *H�
VFKlIWVI�KUHULQ� GHU� 6R]LDO-.XOWXUHOOHQ�
*HVHOOVFKDIW�GHU�'HXWVFKHQ�LP�2SSHOQHU�
6FKOHVLHQ� �6.*'�� 2WWR� +DUIPDQQ��
VWY�� %XQGHVYRUVLW]HQGHU� GHU� /DQGV�
PDQQVFKDIW� GHU� 'RQDXVFKZDEHQ� ,O]H�

*DUGD�� 9RUVLW]HQGH� GHV� 9HUEDQGHV� GHU�
'HXWVFKHQ�LQ�/HWWODQG� $LQD� %DODãNR��
(KUHQYRUVLW]HQGH� GHV� 9HUEDQGHV� GHU�
'HXWVFKHQ� LQ� /HWWODQG�� XQG 0LFKDHO�
$QJHU�� 'HXWVFK-%DOWLVFKH� *HVHOOVFKDIW��
�EHU� EHUHLWV� EHVWHKHQGH� XQG� DXVEDXIl�
KLJH� .RRSHUDWLRQHQ�� =XJHVFKDOWHW� ZDU�
]XGHP 'U�� 2QGUHM� 3|VV��9RUVLW]HQGHU�
GHV� .DUSDWHQGHXWVFKHQ� 9HUHLQV� LQ� GHU�
6ORZDNHL� 

$P� OHW]WHQ� 7DJ� GHU� .RQIHUHQ]�
Ä+HLPDWYHUWULHEHQH�XQG�+HLPDWYHUEOLH�
EHQH�–�=ZHL�6HLWHQ�GHU�JOHLFKHQ�0HGDLO�
OH³� IROJWHQ� GLH� 7HLOQHKPHU� GHU� (LQOD�
GXQJ� LQ� GDV�+HVVLVFKH�0LQLVWHULXP�GHV�
,QQHUQ�XQG�I�U�6SRUW�]X�HLQHP�*HVSUlFK�
PLW�/DQGHVLQQHQPLQLVWHU 3HWHU� %HXWK��
'HU� 0LQLVWHU� Z�UGLJWH� GLH� $UEHLW�� GLH�
9HUWULHEHQH�EHL�GHP�:LHGHUDXIEDX�+HV�
VHQV�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�JHOHLV�
WHW� KDEHQ� XQG� VSUDFK� LKQHQ� GDI�U� JUR�
�HQ�'DQN�DXV��1XQ�JHOWH�HV��LKUH�(ULQQH�
UXQJHQ� XQG� .XOWXU� ]X� HUKDOWHQ�� DXFK�
ZHQQ� GLH� (UOHEQLVJHQHUDWLRQ� GLHV� QLFKW�
PHKU� VHOEVW� JHVWDOWHQ� N|QQH�� 'LH� 6WlU�
NXQJ�GHU�-XJHQGDUEHLW�XQG�LKUHQ�JUHQ]�
�EHUVFKUHLWHQGHQ� $XVEDX� LQ� =XVDP�
PHQDUEHLW� PLW� GHU� .XOWXUVWLIWXQJ� XQG�
$*'0� XQWHUVW�W]H� HU� HEHQVR� ZLH� GLH�
,QLWLDWLYH��DXI�HXURSlLVFKHU�(EHQH�6WDQ�
GDUGV� I�U� GHQ� 8PJDQJ� PLW� 0LQGHUKHL�
WHQ�]X�VFKDIIHQ� 

2VNDU� =JRQLQD�� %-'0-9RUVLW]HQGHU�
XQG� 0LWJOLHG� GHV� -XQJHQ� 1HW]ZHUNV�
Ä=XNXQIW³�� HUNOlUWH� DQOlVVOLFK� GHV� 7UHI�
IHQV��Ä:DV�XQV�YHUELQGHW��LVW�+HLPDWOLH�
EH� XQG� GLH� ,GHQWLWlWVIUDJH³�� 1DFK� GHU�
OHW]WMlKULJHQ� .RQIHUHQ]� VHL� EHUHLWV� YLHO�
JHVFKDIIW�ZRUGHQ��GLH�7DJXQJ�LQ�:LHVED�
GHQ�VHL�QXQ�GLH�HUIROJUHLFKH�)RUWVHW]XQJ�
XQG� )HVWLJXQJ� GLHVHU� $UEHLW� XQG� HLQH�
QHX�JHVFKDIIHQH�7UDGLWLRQ��GLH�DXFK�ZHL�
WHUKLQ�JHSIOHJW�ZHUGHQ�P�VVH� 

ϯϱ 

7KHPHQEORFN�-XJHQG 

7KHPHQEORFN�JUHQ]�EHUVFKUHLWHQGH�=X�
VDPPHQDUEHLW 



 

 

ϯϲ 

9RP� ���� ELV� ���� 2NWREHU� ����� EH�
JU��WH� GLH� .XOWXUVWLIWXQJ� GHU�
GHXWVFKHQ� 9HUWULHEHQHQ� LQWHUHV�
VLHUWH� *lVWH� XQG� LQWHUQDWLRQDOH�
5HIHULHUHQGH� DXV� GHQ� )DFKEHUHL�
FKHQ� .XQVWJHVFKLFKWH� XQG� 'HQN�
PDOSIOHJH� LP�.ORVWHU�6W��0DULHQW�
KDO�EHL�*|UOLW]��6LH�ZDUHQ�GHU�(LQ�
ODGXQJ� ]XU� NXQVWKLVWRULVFKHQ�
)DFKWDJXQJ� Ä6FKO|VVHU� XQG� +HU�
UHQKlXVHU�GHV�+LVWRULVPXV�LQ�1LH�
GHU-�XQG�2EHUVFKOHVLHQ�XQG�LQ�GHU�
KLVWRULVFKHQ� 1HXPDUN� –� %DXJH�
VFKLFKWH� XQG� DNWXHOOHU� 'HQNPDO�
VFKXW]³�JHIROJW� 

'HQ�$XIWDNW�]XU�7DJXQJ�ELOGHWH�GLH�%H�
JU��XQJ� GXUFK 5HLQIULHG� 9RJOHU��
9RUVWDQGVYRUVLW]HQGHU� GHU� .XOWXUVWLI�
WXQJ� 7KRPDV� .RQKlXVHU�� *H�
VFKlIWVI�KUHU� GHU� .XOWXUVWLIWXQJ��
XQG %LUJLW� $OGHQKRII��:LVVHQVFKDIWOL�
FKH� 5HIHUHQWLQ� GHU� .XOWXUVWLIWXQJ�� VR�
ZLH 6WHSKDQ� 5DXKXW�� %XQGHVYRUVLW�
]HQGHU�GHU�/DQGVPDQQVFKDIW�6FKOHVLHQ� 

'HQ� DQVFKOLH�HQGHQ� (LQI�KUXQJVYRU�
WUDJ� KLHOW� GHU� .XQVWKLVWRULNHU� XQG� $X�

WRU $UQH� )UDQNH�� (U� EHULFKWHWH� YRQ�
GHQ� $QIlQJHQ� GHU� GHXWVFK-SROQLVFKHQ�
'HQNPDOSIOHJH� LQ� GHU� :HQGH]HLW� XQG�
VWHOOWH�DXVJHZlKOWH�%HLVSLHOH�DXV� VHLQHU�
VHLW� GHQ� IU�KHQ� ����HU� -DKUHQ� JHI�KU�
WHQ� 'DWHQEDQN� YRU�� LQ� GHU� PHKU� DOV�
����� 6FKO|VVHU� XQG� +HUUHQKlXVHU� UH�
FKHUFKLHUW�ZHUGHQ�N|QQHQ� 

'HP�VFKORVV�VLFK�HLQ�9RUWUDJ ,UPD� .R�
]LQDV DQ��GLH�DOV�3URIHVVRULQ�I�U�.XQVW-�
XQG�'HVLJQJHVFKLFKWH�DQ�GHU�$NDGHPLH�
GHU� %LOGHQGHQ� .�QVWH� LQ� .DWWRZLW]�
�.DWRZLFH�� OHKUW�� 6LH� ZLGPHWH� VLFK� LQ�
LKUHP� %HLWUDJ� VSH]LHOO� GHQ� 6FKO|VVHUQ�
2EHUVFKOHVLHQV�XQG�VWHOOWH�XQWHU�EHVRQ�
GHUHU�%HU�FNVLFKWLJXQJ�GHU�(LJHQWXPV�
YHUKlOWQLVVH� GLH�:RKQ-� XQG� /HEHQVEH�
GLQJXQJHQ�GHU�%HZRKQHU�GDU��,UPD�.R�
]LQD� VSDQQWH� HLQHQ� %RJHQ� YRP� DXVJH�
KHQGHQ� ���� -DKUKXQGHUW� ELV� ]XP� (QGH�
GHV� (UVWHQ� :HOWNULHJV� XQG� EHWUDFKWHWH�
DXFK� GLH� (LQIO�VVH� DXI� GDV� lVWKHWLVFKH�
(PSILQGHQ�GHU�%DXKHUUHQ� 

6HLQHQ�9RUWUDJ�]XP�%HJLQQ�GHV�]ZHLWHQ�
.RQIHUHQ]WDJHV� ZLGPHWH�$UQH� )UDQ�
NH DXVJHZlKOWHQ�6WXGLHQ�]XP�6FKORVV�
EDX� 1LHGHUVFKOHVLHQV�� 0LW� GHU� 9RUVWHO�
OXQJ� YRQ� 6FKORVV� '\KHUQIXUWK� �%U]HJ�

'ROQ\�� XQG� GHP� IU�KHQ� .ODVVL]LVPXV�
XP� &DUO� *RWWKDUG� /DQJKDQV� EHUHLWH� HU�
GDV� )XQGDPHQW� I�U� HLQH� DQVFKOLH�HQGH�
'LVNXVVLRQVUXQGH� XP� 6WLO� XQG� 6WDWXV�
V\PEROLN� 

7RPDV]� 7RUEXV��3URIHVVRU�I�U�.XQVW�
JHVFKLFKWH� DQ� GHU� 8QLYHUVLWlW� 'DQ]LJ�
�*GDĔVN���EDXWH�DXI�GLHVHP�)XQGDPHQW�
DQ� :HUN-� XQG� (QWZXUIVEHLVSLHOHQ� DXI��
(U� DQDO\VLHUWH� LQ� VHLQHP� 9RUWUDJ� GLH�
+DQGVFKULIW� .DUO� )ULHGULFK� 6FKLQNHOV�
DP� %HLVSLHO� GHV� V�GOLFK� YRQ� %UHVODX�
�:URFáDZ��JHOHJHQHQ�6FKORVVHV�.DPHQ]�
�.DPLHQLHF�=ąENRZLFNL���6FKLQNHOV�3UR�
SRUWLRQVOHKUH� XQG� VHLQ� =LHO� ÄGLH� *RWLN�
GXUFK�GLH�$QWLNH�]X�OlXWHUQ³�VHL�VRZRKO�
LQ� %HUOLQ� DOV� DXFK� LQ�.DPHQ]� JHJO�FNW��
VWHOOWH�7RUEXV�IHVW� 

'HQ� hEHUJDQJ� YRQ� GHU� NXQVW-� XQG� DU�
FKLWHNWXUKLVWRULVFKHQ� 6HNWLRQ� ]XP�
QDFKPLWWlJOLFKHQ�7KHPD�GHV�'HQNPDO�
VFKXW]HV� PDUNLHUWH� GHU� 9RUWUDJ�
YRQ 5RPXDOG� 0�� àXF]\ĔVNL��3URIHV�
VRU� I�U� .XQVW-� XQG� =HLWJHVFKLFKWH� LQ�
%UHVODX�� (U� HUOlXWHUWH� DQKDQG� ]DKOUHL�
FKHU� :HUNEHLVSLHOH� GDV� 6FKLFNVDO� GHU�
%UHVODXHU� 6FKO|VVHU� XQG� +HUUHQKlXVHU�
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.ORVWHU�6W��0DULHQWKDO�LQ�2VWULW]�EHL�*|UOLW] 

$UQH�)UDQNH 

7RPDV]�7RUEXV�PLW�%LUJLW�$OGHQKRII 

3URI��'U��,UPD�.R]LQD 

 

QDFK� GHP� =ZHLWHQ� :HOWNULHJ� ELV� ]XU�
:HQGH]HLW� ����������� 9RQ� SRVLWLYHQ�
%HLVSLHOHQ� ZLH� 6FKORVV� 0DUVFKZLW]�
�0DUV]RZLFH��ELV�]XP�DEJHWUDJHQHQ�3D�
ODLV� 5RVHQWKDO� �5yĪDQND�� UHV�PLHUWH�
3URIHVVRU� àXF]\ĔVNL� GLH� %HVWUHEXQJHQ�
GHV�%UHVODXHU�6WDGWUDWHV�]XP�(UKDOW�GHU�
KLVWRULVFKHQ�%DXVXEVWDQ]� 

'U�� *U]HJRU]� *UDMHZVNL�� 'LUHNWRU�
GHV� 1DWLRQDOHQ� ,QVWLWXWV� I�U� .XOWXUHUEH�
%UHVODX� �1,'� :URFáDZ��� UHIHULHUWH� ]XU�
Ä'HQNPDOSIOHJH� VFKOHVLVFKHU� 5HVLGHQ�
]HQ� YRP�(QGH� GHV� =ZHLWHQ�:HOWNULHJHV�
ELV� ]XU� *HJHQZDUW³�� 'HU�PHKUIDFK� DXV�
JH]HLFKQHWH�XQG� LQ�'HXWVFKODQG�I�U�VHL�
QHQ�(LQVDW]� I�U�GHQ�GHXWVFK-SROQLVFKHQ�
'HQNPDOVFKXW]� PLW� GHP� %XQGHVYHU�
GLHQVWNUHX]� JHHKUWH� 'HQNPDOSIOHJHU�
NRQ]HQWULHUWH� VLFK� GDEHL� DXI� GLH�%DXWHQ�
DX�HUKDOE� GHU� *UR�VWlGWH�� GLH� LP�
'XUFKVFKQLWW� ZHQLJHU� NULHJV]HUVW|UW��
DEHU� QLFKW� ]ZDQJVOlXILJ� EHVVHU� HUKDOWHQ�
VHLHQ� 

$XV� HKUHQDPWOLFKHU� 3HUVSHNWLYH� EHXU�
WHLOWH� GHU� +LVWRULNHU 0DFLHM�
0LVFKRN GDV� GHQNPDOSIOHJHULVFKH� *H�
VFKHKHQ� XP� 6FKORVV� .RSSLW]� �.RSLFH���
LP� REHUVFKOHVLVFKHQ� *URWWNDX�
�*URGNyZ�� JHOHJHQ�� (U� ]LWLHUWH� DXV� VHL�
QHP�%XFK��EHU�6FKORVV�.RSSLW]��LQ�GHP�
HU�QLFKW�QXU�GLH�%DXJHVFKLFKWH��VRQGHUQ�
DXFK� GLH� ZHUWYROOH� $XVVWDWWXQJ� PLW� FD��
����� 6NXOSWXUHQ� EHVFKULHE� XQG� GHVVHQ�
9HUNDXIVHUO|VH� YROOVWlQGLJ� LQ� GLH� 3IOHJH�
GHV�6FKORVVHV�XQG�EHQDFKEDUWHQ�0DXVR�
OHXPV�IOLH�HQ� 

7RPDV]� .ZDWHUVNL��'HQNPDOSIOHJHU��
,QJHQLHXU�XQG�(LJHQW�PHU�GHV�6FKORVVHV�
%LUNKRO]�LQ�1LHGHUVFKOHVLHQ��3DáDF�*UXV�
]yZ��0DUFLQRZLFH��VWHOOWH�GLH�5HVWDXULH�
UXQJ� VHLQHV� 6FKORVVHV� DOV�+HU]HQVDQJH�
OHJHQKHLW� GHU� JDQ]HQ� )DPLOLH� YRU�� ,P�

-DKU� ����� KDWWHQ� .LQJD� =DERNU]\FND�
XQG� HU� HV� HUZRUEHQ� XQG� PLW� JUR�HP�
$XIZDQG�XQG�YLHO�(LJHQOHLVWXQJ�VDQLHUW��
6FKORVV� %LUNKRO]� ZLUG� KHXWH� DOV� +RWHO��
7DJXQJVVWlWWH� XQG� 3ULYDWUHVLGHQ]� JH�
QXW]W� 

'HQ� $EVFKOXVV� GHU� 6HNWLRQ�
Ä'HQNPDOSIOHJH� XQG� 1XW]XQJVP|JOLFK�
NHLWHQ³� ELOGHWH� HLQ� 9RUWUDJ�
YRQ 'U� 3HWHU� 6FKDEH��.XQVWKLVWRUL�
NHU� XQG� *HVFKlIWVI�KUHU� GHU� 'HXWVFK-
3ROQLVFKHQ� 6WLIWXQJ� .XOWXUSIOHJH� XQG�
'HQNPDOVFKXW]��(U�VWHOOWH�GLH�$UEHLW�GHU�
6WLIWXQJ�YRU�XQG�YHUZLHV�DXI�HLQHQ�ZLFK�
WLJHQ��LKU�]XJUXQGHOLHJHQGHQ�*HGDQNHQ��
GLH�=XNXQIW�I�U�GLH�JHPHLQVDPH�9HUJDQ�
JHQKHLW� YRQ� 3ROHQ� XQG� 'HXWVFKHQ� JH�
PHLQVFKDIWOLFK�]X�JHVWDOWHQ� 

)�U�GHQ�]HKQWHQ�XQG�OHW]WHQ�9RUWUDJ�GHU�
7DJXQJ� ZXUGH 3URIHVVRU� 3DXO�
=DOHZVNL YRP� ,QVWLWXW� I�U� 'HQNPDO�
NXQGH�GHU�(XURSD-8QLYHUVLWlW�9LDGULQD�
&ROOHJLXP�3RORQLFXP�LQ�)UDQNIXUW�2GHU�
�6áXELFH�� RQOLQH� ]XJHVFKDOWHW�� 'HU� 9RU�
WUDJ�PLW�GHP�7LWHO�Ä=HXJQLVVH�YRQ�,QQR�
YDWLRQ� XQG� 6FKHLWHUQ� –� (LQ� 5LWW� GXUFK�
GLH� PlUNLVFKHQ� XQG� QHXPlUNLVFKHQ�
+HUUHQKlXVHU³� OHQNWH� GHQ� %OLFN� DXI�
6FKO|VVHU� XQG� 5HVLGHQ]HQ� LQ� %UDQGHQ�
EXUJ�XQG�GHU�KLVWRULVFKHQ�1HXPDUN� 

(LQH� DEVFKOLH�HQGH� 'LVNXVVLRQ� �EHU�
NXQVWKLVWRULVFKH�%HJULIIH��1RUPHQ��VR]L�
DOH� ZLH� PDWHULHOOH� 9HUIOHFKWXQJHQ� GHU�
%DXNXQVW��XQWHUPDXHUWH�GLH�(UNHQQWQLV��
GDVV� GLH� $UFKLWHNWXU� GLH� |IIHQWOLFKVWH�
DOOHU�.�QVWH�LVW��*U]HJRU]�*UDMHZVNL�XQ�
WHUVWULFK� MHGRFK� LQ� OHLVHQ�� ZHQLJ� RSWL�
PLVWLVFKHQ� 6FKOXVVEHWUDFKWXQJHQ�� GDVV�
GLH� 'HQNPDOSIOHJH� GHU� VFKOHVLVFKHQ�
6FKO|VVHU� XQG� 5HVLGHQ]HQ� WURW]� GLHVHV�
%HZXVVWVHLQV� HLQHU� JU|�HUHQ�8QWHUVW�W�
]XQJ�EHGDUI� 

8QWHU� GHP� (LQGUXFN� HLQHU� LQKDOWOLFK�
UHLFKHQ�9RUEHUHLWXQJ�VWDUWHWH�DP�GULWWHQ�
XQG� OHW]WHQ� 9HUDQVWDOWXQJVWDJ� GLH�
Ä7DJXQJ� YRU� 2UW³�� ,P� 5DKPHQ� HLQHU� 
%XVH[NXUVLRQ�I�KUWH $UQH� )UDQNH GLH�
7HLOQHKPHQGHQ�LQ�GDV�EHQDFKEDUWH��YRQ�
GHU� /LWHUDWXU� GHV� ���� -DKUKXQGHUWV� VR�
EH]HLFKQHWH� Ä6FKOHVLVFKH� (O\VLXP³�� 'DV�
I�U� VHLQH� 6FKO|VVHU� XQG� +HUUHQKlXVHU�
EHU�KPWH� XQG� DP� )X�H� GHV� 5LHVHQJH�
ELUJHV� JHOHJHQH� +LUVFKEHUJHU�
7DO� SROQLVFK�.RWOLQD�-HOHQLRJyUVND��OXG�
EHL� YLHOYHUVSUHFKHQGHU�� DXIJHKHQGHU�
6RQQH�]XU�%HVLFKWLJXQJ�HLQ� 

ϯϳ 

'U��*U]HJRU]�*UDMHZVNL 

'U� 3HWHU�6FKDEH 

7RPDV]�.ZDWHUVNL 

$XVIOXJ�LQV�+LUVFKEHUJHU�7DO 

6FKO|VVHU�XQG�+HUUHQKlXVHU�XQWHU�GHU�
/XSH 

6FKO|VVHU�XQG�+HUUHQKlXVHU�GHV�+LVWRULV�
PXV�LQ�1LHGHU-�XQG�2EHUVFKOHVLHQ�XQG�LQ�
GHU�KLVWRULVFKHQ�1HXPDUN�–�%DXJHVFKLFK�
WH�XQG�DNWXHOOHU�'HQNPDOVFKXW] 

'LH�.RQIHUHQ]�LVW�DOV�$XI]HLFKQXQJ�DXI�GHP� 
<RXWXEH-.DQDO�GHU�.XOWXUVWLIWXQJ�DEUXIEDU� 

%REUyZ��%REHUDX� 
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'LH� .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ�
9HUWULHEHQHQ� XQG� GLH� 'HXWVFKH�
*HVHOOVFKDIW� H�� 9�� KDEHQ� LP� -DKU�
����� GHQ� :HWWEHZHUE� Ä-XQJH�
6SlWDXVVLHGOHU�LQQHQ� XQG� MXQJH�
$QJHK|ULJH� GHU� /DQGVPDQQVFKDI�
WHQ� DOV� %U�FNHQEDXHU� LQ�
'HXWVFKODQG� XQG� (XURSD³� LQV�
/HEHQ� JHUXIHQ�� 'DV� 3URMHNW�
KDW� ]XP� =LHO�� MXQJHQ� 0HQ�
VFKHQ� PLW� IDPLOLlUHP� +LQWHU�
JUXQG� LP� |VWOLFKHQ� (XURSD�
XQG�GHQ�/lQGHUQ�GHU�HKHPDOL�
JHQ� 6RZMHWXQLRQ� HLQH� VWDUNH�
XQG� YLVXDOLVLHUWH� 6WLPPH� ]X�
JHEHQ�� 7HLOQHKPHU� DXV� GHP�
JDQ]HQ� %XQGHVJHELHW� QXW]WHQ�
GLHVH� 0|JOLFKNHLW�� VRGDVV� GLH�
-XU\� HLQH� VFKZHUH� $XVZDKO�
WUHIIHQ�PXVVWH� 

'HQ� HUVWHQ� 3ODW]� HUUDQJ� &KULVWLQD�
6FKODSDN� I�U� LKUHQ�)LOP� Ä8QJHIlKU�
����� .LORPHWHU³�� 'HU� HLQGUXFNV�
YROOH�%HLWUDJ�HU]lKOW�GLH�*HVFKLFKWH�GHU�
5XVVODQGGHXWVFKHQ� XQG� LKUHQ� (LQIOXVV�
DXI� GLH� *HJHQZDUW� GHU� 6SlWDXVVLHGOHU�
XQG� LKUHU� 1DFKNRPPHQ� LQ� 'HXWVFK�
ODQG�� 'HQ� ]ZHLWHQ� 3ODW]� EHOHJWH� *HRUJ�
/LSS� PLW� VHLQHP� KHLWHUHQ� )LOPEHLWUDJ�
�EHU�OHEHQGLJH�VFKOHVLVFKH�6SUDFKWUDGL�
WLRQHQ� 

3ODW]� GUHL� JLQJ� DQ� .DWKDULQD� 0DUWLQ-
9LURODLQHQ� I�U� GDV� 9LGHR� Ä+DWWH�PHLQH�
2PD�7UlXPH"³��GDV�GLH�QDFKZLUNHQGHQ�
7UDXPDWD� YRQ� )OXFKW� XQG� +HLPDWYHU�
OXVW� HLQGU�FNOLFK� GDUVWHOOW�� 'HQ� YLHUWHQ�
3UHLV� HUKLHOW� $QQD� 7UHXWOHLQ� I�U� LKUHQ�
%HLWUDJ�� LQ� GHP� VLH� LKUHQ� SHUV|QOLFKHQ�
:HJ�]X�LKUHQ�%DQDW-VFKZlELVFKHQ�:XU�
]HOQ�XQG�LKU�(QJDJHPHQW�]XU�(UKDOWXQJ�
YRQ�.XOWXUWUDGLWLRQHQ�DQVSUHFKHQG�DXV�
OHXFKWHW�� 3ODW]� I�QI� JLQJ� VFKOLH�OLFK� DQ�

$OH[DQGUD� 'RUQKRI� I�U� GHQ� )LOP�
Ä%U�FNHQEDXHU� –� 9RQ� GHU� $QZHUEXQJ�
GXUFK� .DWKDULQD� ,,�� ELV� ����³�� GHU� GHQ�
(LQIOXVV�GHU�:HOWJHVFKLFKWH�DXI�SHUV|Q�
OLFKH� 6FKLFNVDOH� NRPSDNW� XQG� PLWUHL�
�HQG�GDUVWHOOW� 

'LH�3UHLVYHUOHLKXQJ�IDQG�LP�(XURSDVDDO�
GHU�'HXWVFKHQ�*HVHOOVFKDIW�H��9��LQ�%HU�
OLQ� VWDWW�� 6LH� ZXUGH� JHVWDOWHW� YRQ� ,ULQD�
3HWHU��-RXUQDOLVWLQ�XQG�6WDGWVFKUHLEHULQ�
YRQ� 2GHVVD� ������ 'HU� )HVWYRUWUDJ� YRQ�
(GZLQ�:DUNHQWLQ��5HIHUHQW�GHV�.XOWXU�
UHIHUDWV� I�U� 5XVVODQGGHXWVFKH�� EHKDQ�
GHOWH� 9HUJDQJHQKHLW�� *HJHQZDUW� XQG�
=XNXQIW� GHU� .XOWXUDUEHLW�� :DUNHQWLQ�
XQWHUVWULFK� GLH� YLHOIlOWLJHQ� 0|JOLFKNHL�
WHQ��GLH�MXQJH�0HQVFKHQ�EHUHLWV�MHW]W�I�U�
GHQ� NXOWXUHOOHQ� XQG� JHVHOOVFKDIWOLFKHQ�
%U�FNHQEDX� �EHU�*UHQ]HQ� KLQZHJ� QXW�
]HQ�� 'LHVH� ZLFKWLJH� $UEHLW� YHUGLHQH�
PHKU� $QHUNHQQXQJ� XQG� $XIPHUNVDP�
NHLW� LQ� GHU� *HVHOOVFKDIW�� 'LH� /DXGDWLR�
QHQ� DXI� GLH� 3UHLVWUlJHU� KLHOW� +DUWPXW�
.RVFK\N�� 3DUODPHQWDULVFKHU� 6WDDWVVHN�
UHWlU�D�'���GHU�GDV�(QJDJHPHQW�GHU�MXQ�

JHQ�7HLOQHKPHU�Z�UGLJWH� 

=XU�SURPLQHQW�EHVHW]WHQ�-XU\�GHV�:HWW�
EHZHUEV� JHK|UWHQ�� QHEHQ� +DUWPXW� .R�
VFK\N��3URI��'U��%HUQG�)DEULWLXV��%HDXI�
WUDJWHU� GHU� %XQGHVUHJLHUXQJ� I�U� $XV�

VLHGOHUIUDJHQ� XQG� QDWLRQDOH� 0LQ�
GHUKHLWHQ�� GHU� ODQJMlKULJH� $5'-
.RUUHVSRQGHQW� -�UJHQ�2VWHUKDJH��
7KRPDV�.RQKlXVHU��*HVFKlIWVI�K�
UHU� GHU� .XOWXUVWLIWXQJ� GHU� GHXW�
VFKHQ� 9HUWULHEHQHQ�� XQG� 7LOPDQ�
$VPXV�)LVFKHU��3XEOL]LVW�XQG�7KH�
RORJH� 

'HU� :HWWEHZHUE� DGUHVVLHUW� MXQJH�
6SlWDXVVLHGOHULQQHQ�XQG�6SlWDXV�
VLHGOHU� DXV� GHP� |VWOLFKHQ� (XURSD�
XQG�GHQ�*HELHWHQ�GHU�HKHPDOLJHQ�
6RZMHWXQLRQ�VRZLH� MXQJH�$QJHK|�
ULJH� GHU� /DQGVPDQQVFKDIWHQ�� -X�
JHQG-� XQG� 6WXGHQWHQULQJH�� -X�
JHQGYHUElQGH�VRZLH�,QWHUHVVHQJH�
PHLQVFKDIWHQ�� GLH� GDV� GHXWVFKH�

NXOWXUHOOH� (UEH� LP� |VWOLFKHQ� (XURSD�
YHUELQGHW��'LHVH� MXQJHQ�0HQVFKHQ�VLQG�
LQ� HLQHP� JDQ]� EHVRQGHUHQ� 0D�H� PLW�
PHKUHUHQ� .XOWXUHQ� YHUEXQGHQ�� ,KUH�
NXOWXUHOOHQ� XQG� JHVHOOVFKDIWOLFKHQ� /HLV�
WXQJHQ� ZHUGHQ� RIW� �EHUVHKHQ�� 'HU�
:HWWEHZHUE�KDW�VLH�VLFKWEDU�JHPDFKW� 

&KULVWLQD�6FKODSDN��HUVWHU�3ODW]� 

3UHLVYHUOHLKXQJ�LP�
1HW] 

'LH�3UHLVYHUOHLKXQJ�XQG�GLH�
6LHJHUEHLWUlJH�VLQG�DXI� 
<RXWXEH�DEUXIEDU� 

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

$OOH�,QIRUPDWLRQHQ�]XP�:HWWEHZHUE�XQWHU� 

ZZZ�ZLU-EUXHFNHQEDXHU�GH 
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6HLW������OREW�GLH 6WLIWXQJ�9HUEXQ�
GHQKHLW� PLW� GHQ� 'HXWVFKHQ� LP�
$XVODQG DOOH�]ZHL�-DKUH�LQ�=XVDP�
PHQDUEHLW� PLW� ZHLWHUHQ� $NWHXUHQ�
GHQ Ä-RKQQ\³� .OHLQ-3UHLV� I�U�
GHXWVFK-WVFKHFKLVFKH� 9HUVWlQGL�
JXQJ DXV��'HU�3UHLV�ULFKWHW�VLFK�LQ�
HUVWHU� /LQLH� DQ� 0HGLHQVFKDIIHQGH�
DXV� 'HXWVFKODQG� XQG� 7VFKHFKLHQ��
GLH�VLFK�LQ�LKUHQ�%HLWUlJHQ�PLW�GHU�
JHPHLQVDPHQ� 9HUJDQJHQKHLW�� *H�
JHQZDUW� XQG� =XNXQIW� GHU� 1DFK�
EDUOlQGHU� EHIDVVHQ�� $P� ���� 1R�
YHPEHU�ZXUGHQ�QXQ�GLH�6LHJHU�GHV�
GULWWHQ� -DKUJDQJV�� GHU� DXIJUXQG�
GHU� 3DQGHPLH� XP� HLQ� -DKU� YHU�
VFKREHQ�ZXUGH��RQOLQH�JHN�UW� 

'LH� -XU\�� GHU� DXFK� GLH� .XOWXUVWLIWXQJ�
DQJHK|UWH��ZlKOWH�XQWHU�GHQ�]DKOUHLFKHQ�
(LQVHQGXQJHQ� GHQ� 5DGLREHL�
WUDJ Ä7VFKHFKLHQ�XQG�VHLQH�'HXWVFKHQ�–�
ZDV� LVW� JHEOLHEHQ"³ GHV� MXQJHQ�:LVVHQ�
VFKDIWOHUV� XQG� 3XEOL]LVWHQ� -RQDV� /�WK�
DXI� GHQ� HUVWHQ� 3ODW]�� 3ODW]� ]ZHL� EHOHJWH�
GHU� 'RNXPHQWDUILOP� Ä(LQH� 5HLVH� JHJHQ�
GDV� 9HUJHVVHQ³� GHV� /HLS]LJHU� 9HU�
HLQV 7�SIHOKDXVHQ XQG� VHLQHV� 9RU�
VWDQGVYRUVLW]HQGHQ� &KULVWRSK� 6FKXPD�
FKHU��GHU�DQ�GDV������-XELOlXP�GHV�M�GL�
VFKHQ� /HLS]LJHU� 6SRUWYHUHLQV� Ä6.� %DU�
.RFKED³� HULQQHUW� XQG� GLH� *HVFKLFKWH�
GHV� Ä'HXWVFKHQ�)X�EDOOFOXEV�3UDJ³� HLQ�
EH]LHKW�� 'HQ� GULWWHQ� 3UHLV� HUKLHOW� GHU�
-RXUQDOLVW� 2OLYHU� +DFK� I�U� VHLQHQ� $UWL�
NHO� Ä+HLPNHKU� QDFK� .XSIHUEHUJ³� �EHU�
6FKLFNVDOH� YRQ� 0HQVFKHQ�� GLH� VLFK� LQ�
LKUHU�DOWHQ�+HLPDW�HQJDJLHUHQ� 

%HQDQQW� LVW� GHU� 3UHLV� QDFK� GHP� GHXW�
VFKHQ� -RXUQDOLVWHQ�� 'LSORPDWHQ� XQG�
3ROLWLNHU�+DQV�Ä-RKQQ\³�.OHLQ�����������
-������������� .OHLQ� VWDPPWH� DXV� 0lK�
ULVFK� 6FK|QEHUJ� �âXPSHUN�� XQG� ZXUGH�
�����PLW�VHLQHU�)DPLOLH�DXV�VHLQHU�+HL�
PDW�YHUWULHEHQ�� ,Q�'HXWVFKODQG�JHK|UWH�
HU� ]X�GHQ�ZHQLJHQ�4XHUHLQVWHLJHUQ��GH�
QHQ� GHU� JUR�H� 6SUXQJ� LQ� GLH� EXQGHV�
GHXWVFKH�'LSORPDWLH�XQG�3ROLWLN�JHODQJ��
'DEHL� EOLHE� HU� VHLQHU� +HLPDWVWDGW� DEHU�
VWHWV� YHUEXQGHQ� XQG� VHW]WH� VLFK� ]HLWOH�
EHQV� I�U� GLH� GHXWVFK-WVFKHFKLVFKH� 9HU�
V|KQXQJ�HLQ� 

'LH .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ HQJDJLHUWH�VLFK�LQ�GLHVHP�-DKU�
]XP� HUVWHQ� 0DO� DOV� )|UGHUHU� GHV�
Ä-RKQQ\³� .OHLQ-3UHLVHV� XQG� ]HLFKQHWH�
GHQ� 7UlJHU� GHV� GULWWHQ� 3UHLVHV�� 2OLYHU�
+DFK�� DXV�� =XVDPPHQ�PLW� GHU 6WLIWXQJ�
9HUEXQGHQKHLW� PLW� GHQ� 'HXWVFKHQ� LP�
$XVODQG XQG�GHU 6XGHWHQGHXWVFKHQ�6WLI�
WXQJ ZXUGHQ� LQ� .RRSHUDWLRQ� PLW�
GHU /DQGHVYHUVDPPOXQJ� GHU� GHXWVFKHQ�
9HUHLQH� LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN��
GHP ,QVWLWXW� I�U� $XVODQGVEH]LHKXQJHQ�
�LID��� GHP %XQGHVPLQLVWHULXP� GHV� ,Q�
QHUQ�� I�U� %DX� XQG� +HLPDW��
GHU 'HXWVFKHQ� %RWVFKDIW� LQ� 3UDJ��
GHU 6WDGW� 0lKULVFK� 6FK|QEHUJ XQG�
GHP %HJHJQXQJV]HQWUXP� 0lKULVFK�
6FK|QEHUJ GLH� 3UHLVH� QXQ� LQ� HLQHU� OLYH�
DXI� <RXWXEH� �EHUWUDJHQHQ� IHLHUOLFKHQ�
9HUDQVWDOWXQJ�YHUOLHKHQ� 

'LH� 9HUDQVWDOWXQJ� EHJOHLWHWH�0XVLN� GHV�
0lKULVFK� 6FK|QEHUJHU� .LQGHU�

FKRUV 0RWêOL �6FKPHWWHUOLQJH���'HU�%�U�
JHUPHLVWHU� GHU 6WDGW� 0lKULVFK� 6FK|Q�
EHUJ�� 7RPiã� 6SXUQê�� GHU� JHVFKlIWVI�K�
UHQGH %XQGHVPLQLVWHU� I�U� ZLUWVFKDIWOL�
FKH� =XVDPPHQDUEHLW� XQG� (QWZLFN�
OXQJ 'U�� *HUG� 0�OOHU�� 5HJLHUXQJVVSUH�
FKHU� 6WHIIHQ� 6HLEHUW�� 5HLQIULHG� 9RJOHU��
9RUVWDQGVYRUVLW]HQGHU�
GHU .XOWXUVWLIWXQJ� GHU� GHXWVFKHQ� 9HU�
WULHEHQHQ XQG� GHU� 6WLIWXQJVUDWVYRUVLW�

]HQGH�GHU�6WLIWXQJ�9HUEXQGHQKHLW��%XQ�
GHVEHDXIWUDJWHU� D�'�� +DUWPXW� .RVFK\N��
KLHOWHQ�*UX�ZRUWH��'LH�/DXGDWLR�DXI�GLH�
3UHLVWUlJHU� KLHOWHQ� GHU� 3UlVLGHQW� GHU�
/DQGHVYHUVDPPOXQJ�GHU�GHXWVFKHQ�9HU�
HLQH�� 0DUWLQ� ']LQJHO�� GLH� 3UlVLGHQWLQ�
GHU� %XQGHVYHUVDPPOXQJ�
GHU 6XGHWHQGHXWVFKHQ� /DQGVPDQQ�
VFKDIW�� &KULVWD� 1DD�� XQG� +DUWPXW� .R�
VFK\N��GHU�GHQ�3UHLV�YRU�-DKUHQ�LQLWLLHU�
WH��+DUWPXW�.RVFK\N�Z�QVFKWH� VLFK�DE�
VFKOLH�HQG�HLQ�EDOGLJHV�6\PSRVLXP�DOOHU�
3UHLVWUlJHU� YRU�2UW� LQ�0lKULVFK� 6FK|Q�
EHUJ�� =XP� (QGH� GHU� 3UHLVYHUOHLKXQJ�
GDQNWH�$OH[DQGHU�.OHLQ��6RKQ�YRQ�+DQV�
Ä-RKQQ\³� .OHLQ�� GHQ� 7HLOQHKPHULQQHQ�
XQG� 7HLOQHKPHUQ� GHV� :HWWEHZHUEV� I�U�
LKU�(QJDJHPHQW� 

)RWR��%XQGHVDUFKLY��%�����%LOG-)������-�������(QJHOEHUW�5HLQHNH���&&-%<-6$�����'(� 

-RQDV�/�WK��HUVWHU�3UHLV� 

2OLYHU�+DFK��GULWWHU�3UHLV 

$OH[DQGHU�.OHLQ��6RKQ�YRQ�+DQV�Ä-RKQQ\³�
.OHLQ� 

3UHLVYHUOHLKXQJ�LP�1HW] 

'LH�3UHLVYHUOHLKXQJ�LVW�DXI�GHP�<RXWXEH-.DQDO�
GHU�/DQGHVYHUVDPPOXQJ�GHU�GHXWVFKHQ�9HUHLQH�
LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN�DEUXIEDU� 

ZZZ�ELW�O\��,-�;8; 



 
ϰϬ 

=ZLVFKHQ� FD�� �������� XQG�
�������� ZDU� 3UDJ� HLQ� =HQWUXP�
GHU� GHXWVFKHQ� XQG� GHU� WVFKHFKL�
VFKHQ�/LWHUDWXU�GHU�0RGHUQH��'LH�
ZHOWRIIHQH� NXOWXUHOOH� 0HWURSROH�
DQ�GHU�0ROGDX�JDOW�DOV�SXOVLHUHQGH�
6WlWWH� UHJHU� SHUV|QOLFKHU�.RQWDN�
WH�XQG�HLQHV�SURGXNWLYHQ�N�QVWOH�
ULVFKHQ� $XVWDXVFKHV�� 9LHOH� OLWHUD�
ULVFKH� :HUNH�� GLH� ]X� GLHVHU� =HLW�
HQWVWDQGHQ��VLQG�KHXWH�MHGRFK�QXU�
QRFK�)DFKOHXWHQ�YHUWUDXW� 

$Q�GLHVHU�6WHOOH�VHW]WH�GLH�LQWHUQDWLRQDOH�
ZLVVHQVFKDIWOLFKH� )DFKWDJXQJ Ä3UDJ�
LP� 6SLHJHO� GHU� /LWHUDWXU� GHU� 3UD�
JHU� 0RGHUQH³ GHU�.XOWXUVWLIWXQJ�GHU�
GHXWVFKHQ�9HUWULHEHQHQ�DQ��9RP�����ELV�
����2NWREHU������NDPHQ�LP�+HLOLJHQKRI�
LQ�%DG�.LVVLQJHQ�5HIHULHUHQGH��7HLOQHK�
PHULQQHQ� XQG� 7HLOQHKPHU� ]XVDPPHQ��
XP�JH]LHOW�:HUNH�MHQHU�$XWRULQQHQ�XQG�
$XWRUHQ�LQ�GHQ�%OLFN�]X�U�FNHQ��GLH�VLFK�
XQG� LKU� 6FKUHLEHQ� LQ� 3UDJ� HLQJHULFKWHW�
KDWWHQ� XQG� GHQHQ� GLH� 6WDGW� GDI�U� 
0LNUR-� XQG�0DNURNRVPRV� ]XJOHLFK� JH�
ZHVHQ�ZDU� 

=XQlFKVW�EHJU��WH 'U�� .DWKOHHQ� %H�
JHU�� ZLVVHQVFKDIWOLFKH� 5HIHUHQWLQ� I�U�
*HVFKLFKWH�� 6WDDWV-� XQG� 9|ONHUUHFKW�
VRZLH� /LWHUDWXU� EHL� GHU� .XOWXUVWLIWXQJ��
GLH� *lVWH� XQG� VWHOOWH� GDV� 7DJXQJVSUR�
JUDPP� YRU�� $QVFKOLH�HQG� KLHO�
WHQ 7KRPDV� .RQKlXVHU�� *HVFKlIWV�
I�KUHU� GHU� .XOWXUVWLIWXQJ��
XQG 5HLQIULHG� 9RJOHU��9RUVWDQGVYRU�
VLW]HQGHU� GHU� .XOWXUVWLIWXQJ�� *UX�ZRU�
WH��7KRPDV�.RQKlXVHU�PDFKWH�GHXWOLFK��
GDVV� HV� ]XU� $XIJDEH� GHU� .XOWXUVWLIWXQJ�
JHK|UW��GDV�GHXWVFKH�NXOWXUHOOH�(UEH�LP�
|VWOLFKHQ� (XURSD� ZDFK]XKDOWHQ� XQG�
:LVVHQVFKDIW�XQG�gIIHQWOLFKNHLW�]XVDP�

PHQ]XI�KUHQ�� 5HLQIULHG� 9RJOHU� HUJlQ]�
WH�� GDVV� GDEHL� DXFK� ZHQLJHU� EHNDQQWH�
7KHPHQ�YHUWLHIW�ZHUGHQ� 

=XP� $XIWDNW� KLHOW 3URI�� 'U�� $[HO�
:DOWHU�� 8QLYHUVLWlW� 9LOQLXV� XQG� (XWL�
QHU� /DQGHVELEOLRWKHN�� HLQHQ� (LQI�K�
UXQJVYRUWUDJ�PLW�GHP�7LWHO� Ä3UDJHU�(U�
]lKOXQJHQ�� 7KHPHQ� –� 0RWLYH� –� 
�6HOEVW-�1DUUDWLYH³�� $P� %HLVSLHO� GHU�
OLWHUDULVFKHQ� :HUNH� YRQ� $XWRUHQ� ZLH�
-DQ� 1HUXGD�� 5DLQHU� 0DULD� 5LONH� XQG�
)UDQ]�.DIND�]HLJWH�HU�DXI��GDVV�3UDJ�XP�
�����HLQ�([SHULPHQWLHUIHOG�GHU�0RGHU�
QH�XQG�]XJOHLFK�HLQ�2UW�GHV�NXOWXUHOOHQ�
7UDQVIHUV� ]ZLVFKHQ� GHXWVFKHQ� XQG�
WVFKHFKLVFKHQ� ,QWHOOHNWXHOOHQ� ZDU� –�
]ZHL�6HLWHQ��DXI�GHQHQ�VLFK�MHZHLOV�DXFK�
9HUWUHWHU�M�GLVFKHQ�*ODXEHQV�EHIDQGHQ� 

'HQ�$EVFKOXVV�GHV�HUVWHQ�7DJXQJVWDJHV�
ELOGHWH� GLH� 9RUI�KUXQJ� GHV� )LOPV�
Ä/HQND� 5HLQHURYi� –� 3UDJV� OHW]WH� GHXW�
VFKH�$XWRULQ³� �������5HJLH�� )UDQN�*X�
WHUPXWK��� GHQ 3URI�� 'U�� 9LHUD�
*ORVtNRYi�� .DUOV-8QLYHUVLWlW� 3UDJ��
YRUVWHOOWH��6LH�JDE�(LQEOLFN�LQ�GDV�/HEHQ�
XQG� :LUNHQ� GHU� $XWRULQ�� GLH� HLQH� GHU�
0LWEHJU�QGHULQQHQ� GHV� 3UDJHU� /LWHUD�
WXUKDXVHV� GHXWVFKVSUDFKLJHU� $XWRUHQ�
ZDU� 

'HU� ]ZHLWH� .RQIHUHQ]WDJ� EHJDQQ� PLW�
HLQHP� 9RUWUDJ� YRQ 3URI�� 'U�� 9LHUD�
*ORVtNRYi�� .DUOV-8QLYHUVLWlW� 3UDJ��
�EHU� GUHL� 3UDJHU� 5RPDQH� GHU� IDVW� YHU�
JHVVHQHQ� $XWRULQ� $XJXVWH� +DXVFKQHU��
+DXVFKQHU� VWDPPWH� DXV� HLQHU� ZRKOKD�
EHQGHQ�GHXWVFK-M�GLVFKHQ�3UDJHU�)DPL�
OLH�� 6LH� YHUOLH�� LKUH� +HLPDWVWDGW� DXI�
JUXQG�HLQHU�(KHVFKOLH�XQJ�LP�$OWHU�YRQ�
��� -DKUHQ� XQG� VLHGHOWH� QDFK� %HUOLQ�
�EHU��0LW�3UDJ�EOLHE�VLH�DEHU�]HLWOHEHQV�
HQJ� YHUEXQGHQ�� 'LH� 0ROGDXPHWURSROH�

LVW� LQ� LKUHQ�5RPDQHQ�QLFKW�QXU�HLQ� ]X�
IlOOLJHU� +LQWHUJUXQG�� VRQGHUQ� ZLUG� DOV�
NRQNUHWHU� 2UW� GDUJHVWHOOW�� DQ� GHP� GUHL�
.XOWXUHQ� XQG� LKUH� 7UlJHU� –� 'HXWVFKH��
7VFKHFKHQ� XQG� -XGHQ�–� LQ� GHQ� ����HU�
XQG� ����HU� -DKUHQ� QHEHQHLQDQGHU�� RIW�
DXFK�JHJHQHLQDQGHU�XQG�QXU�DE�XQG�]X�
PLWHLQDQGHU�OHEHQ�XQG�NRH[LVWLHUHQ� 

'HQ� ]ZHLWHQ� 9RUWUDJ� PLW� GHP� 7LWHO�
Ä0HWURSROH��3URYLQ]�XQG�$QWKURSRORJLH�
EHL� /XGZLJ� :LQGHU³� KLHOW 'U�� -RVW�
(LFNPH\HU��8QLYHUVLWlW�+DPEXUJ��:LH�
HU� YHUGHXWOLFKWH�� GXUFK]LHKW� :LQGHUV�
OLWHUDULVFKHV�6FKDIIHQ�GLH�)UDJH�GDQDFK��
ZDV� GHQ� 0HQVFKHQ� DXVPDFKW�� Ä6HLQ�
$XIZDFKVHQ� RGHU� VHLQ�$XIEUXFK"� 6HLQH�
(U]LHKXQJ� RGHU� VHLQH� (QWVFKHLGXQJ"�
6HLQ� (UIROJ� RGHU� VHLQ� 6FKHLWHUQ"� 6HLQ�
:ROOHQ�RGHU�VHLQ�)�KOHQ"³�:LQGHUV�5R�
PDQH�YHUDQVFKDXOLFKHQ��ZHOFKH�$VSHNWH�
DXV�GLHVHQ�'LFKRWRPLHQ�GHQ�0HQVFKHQ�
LQVEHVRQGHUH� GDQQ� IRUPHQ�� ZHQQ� VHLQ�
/HEHQ�GXUFK�NULVHQKDIWH�8PEU�FKH��ZLH�
HV� VLH� ]ZLVFKHQ� ����� XQG� ����� LQ� GHQ�
E|KPLVFKHQ� 3URYLQ]HQ� XQG� 6WlGWHQ�
JHJHEHQ�KDW��EHVWLPPW�ZLUG� 

$QVFKOLH�HQG� UHIHULHUWH 3'� 'U�� $Q�
GUHDV� .HOOHU�� $NDGHPLH� GHU�:LVVHQ�
VFKDIWHQ� ]X� *|WWLQJHQ� XQG� 8QLYHUVLWlW�
3RWVGDP��]XP�7KHPD�Ä8UEDQH�,QWHOOHN�
WXDOLWlW�]ZLVFKHQ�M�GLVFKHQ�7UDGLWLRQHQ�
XQG� KDEVEXUJLVFKHP� .DWKROL]LVPXV��
6SXUHQ� LQ� GHQ�:HUNHQ�)UDQ]�:HUIHOV³��
:HUIHO�KDW� LQ�VHLQHQ�7H[WHQ�RIW�YRU�GHU�
%HGURKXQJ� GHU� ,QQHUOLFKNHLW� GHV� 0HQ�
VFKHQ�GXUFK�GHQ�UDWLRQDOHQ�XQG�PDWHUL�
DOLVWLVFKHQ�)RUWVFKULWWVJODXEHQ�JHZDUQW��
(U�NULWLVLHUWH�GDEHL�YRU�DOOHP�GHQ�UXVVL�
VFKHQ�.ROOHNWLYLVPXV�XQG�GHQ�DPHULND�
QLVFKHQ� %HKDYLRULVPXV�� GLH� GHQ� IDQWD�
VLHYROOHQ� XQG� JHLVWLJHQ� 0HQVFKHQ� DQ�
GHQ�Ä6FKQ�UHQ�GHU�3lGDJRJLN�MHZHLOV�]X�
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ϰϭ 

HLQHU�PLWWHOPl�LJHQ�0DULRQHWWH³�PDFK�
WHQ� 

3URI�� 'U�� ,QJHERUJ� )LDOD-)�UVW��3D�
ODFNê� 8QLYHUVLWlW� 2OP�W]� �2ORPRXF���
EHWUDFKWHWH� LQ� LKUHP� 9RUWUDJ� 3UDJHU�
GHXWVFKH� /LWHUDWXU� WUDQVNXOWXUHOO�� :LH�
VLH�GDUOHJWH��VSLHOWHQ�GLH�9HUPLWWOHU�XQG�
hEHUVHW]HU� ]ZLVFKHQ� GHU� GHXWVFK-� XQG�
WVFKHFKLVFKVSUDFKLJHQ� /LWHUDWXU� HLQH�
KHUDXVUDJHQGH� 5ROOH�� GD� 3UDJ� LQ� GHU�
0RGHUQH�HLQ�2UW�GHV�NXOWXUHOOHQ�7UDQV�
IHUV�ZDU��)LDOD-)�UVW�ZDUI�GHQ�%OLFN�]X�
U�FN� ]XP�$QIDQJ� GHV� ���� -DKUKXQGHUWV�
XQG�VNL]]LHUWH�GLH�(QWVWHKXQJ�GHU�WVFKH�
FKLVFKHQ� QDWLRQDOHQ�:LHGHUJHEXUW� XQG�
GHV� WVFKHFKLVFKHQ� QDWLRQDOHQ�1DUUDWLYV�
SDUDOOHO� ]XU� (QWZLFNOXQJ� GHU� GHXWVFK�
VSUDFKLJHQ�/LWHUDWXU�XQG� LKUHU�1DUUDWL�
YH�� 'DV� 'HQNHQ� XQG�:LUNHQ� GHU� ,QWHO�
OHNWXHOOHQ� PXVV� )LDOD-)�UVW� ]XIROJH�
GXUFK� GDV� 3ULVPD� GLHVHU� NRQNXUULHUHQ�
GHQ� 1DUUDWLYH� EHWUDFKWHW� XQG� EHZHUWHW�
ZHUGHQ� 

3URI�� 'U�� 7RPiã� *ODQF��8QLYHUVLWlW�
=�ULFK�� ZLGPHWH� VHLQHQ� 9RUWUDJ� GHQ�
GHXWVFK-WVFKHFKLVFKHQ� 'LPHQVLRQHQ�
GHV� 3UDJHU� OLQJXLVWLVFKHQ�.UHLVHV��'DVV�
GLH�GHXWVFKH�'LPHQVLRQ�GHV�=LUNHOV�ELV�
KHXWH�XQWHUUHSUlVHQWLHUW�LVW��OLHJW�*ODQF�
]XIROJH� XQWHU� DQGHUHP� DQ� GHVVHQ� VWDU�
NHU�3HUVRQLIL]LHUXQJ�PLW�5RPDQ�-DNRE�
VRQ� XQG� VHLQHU� *HVFKLFKWH�� ,P� 9HUODXI�
GHU� ����HU� -DKUH� WUDIHQ� LP� 3UDJHU� OLQ�
JXLVWLVFKHQ� .UHLV� VSlWHUH� 16-
.ROODERUDWHXUH�XQG�16-2SIHU�DXIHLQDQ�
GHU�� ([LODQWHQ� XQG�(LQKHLPLVFKH��9LHOH�
GHU�0LWJOLHGHU�IORKHQ�YRU�GHU�2NNXSDWL�
RQ� XQG� 9HUIROJXQJ� GXUFK� GDV� 16-
5HJLPH� LQV�$XVODQG��ZR� VLH� LKUH� 7KHR�
ULHQ� ZHLWHUHQWZLFNHOWHQ� XQG� GDGXUFK�
GLH� ,GHHQ� GHV� 3UDJHU� OLQJXLVWLVFKHQ�
.UHLVHV�LQ�DOOH�:HOW�WUXJHQ��MHGRFK�XQWHU�
DQGHUHQ�9RU]HLFKHQ� 

'HQ� OHW]WHQ� 9RUWUDJ� GHV� ]ZHLWHQ� 7D�
JXQJVWDJHV� EHVWULWW 'U�� $OHQD� :DJ�
QHURYi�� 6DDUEU�FNHQ� XQG� 3UDJ�� ]XU�
3HUVRQ�0LOHQD�-HVHQVNiV��'U��:DJQHUR�
Yi�GHPRQVWULHUWH��GDVV�0LOHQD�-HVHQVNi�
ZHLW� PHKU� ZDU� DOV� GLH� $GUHVVDWLQ� GHU�
%ULHIH� YRQ� )UDQ]� .DIND�� 6LH� ZDU� HLQH�
PXWLJH�-RXUQDOLVWLQ��GLH�VLFK�GXUFK�HLQH�
VWDUNH� (PRWLRQDOLWlW� XQG� HLQ� DX�HUJH�
Z|KQOLFKHV� (LQI�KOXQJVYHUP|JHQ� DXV�

]HLFKQHWH�� ,Q� GHQ� ����HU� -DKUHQ� YHU�
IDVVWH� VLH� ]XQlFKVW� I�U� Ä3ĜtWRPQRVW³�
HLQH�5HSRUWDJH��EHU�GLH�1RW�GHU�)O�FKW�
OLQJH�DXV�16-'HXWVFKODQG�XQG�ZLGPHWH�
VLFK�DE������YHUVWlUNW�GHU�6XGHWHQIUDJH��
0LOHQD� -HVHQVNi�� GLH� LP� :LGHUVWDQG�
DNWLY� ZDU�� ZXUGH� IHVWJHQRPPHQ� XQG�
YHUK|UW�� VD�� ]XQlFKVW� LP� *HIlQJQLV� LQ�
'UHVGHQ� XQG� ZXUGH� VFKOLH�OLFK� LQV� .=�
5DYHQVEU�FN� �EHUI�KUW�� ZR� VLH� LP�0DL�
����� DQ� GHQ� )ROJHQ� HLQHU� 2SHUDWLRQ�
YHUVWDUE� 

'HU� GULWWH� 7DJXQJVWDJ� EHJDQQ� PLW� HL�
QHP� 9RUWUDJ� YRQ 'U�� =X]DQD�
-�UJHQV�� $GDOEHUW� 6WLIWHU� 9HUHLQ�� ]XP�
7KHPD� Ä2EHQ� XQG� XQWHQ�� -XOLXV� =H\HU�
XQG� 3DXO� /HSSLQ� XQG� LKUH� 3UDJHU� 7H[�
WH³��,P�)RNXV�VWDQG�]XQlFKVW�GLH�/HJHQ�
GH� Ä,QXOWXV³�YRQ�-XOLXV�=H\HU��GLH� �����
HUVFKLHQ� XQG� GLH� 6FKODFKW� DP� :HL�HQ�
%HUJ������]XP�$XVJDQJVSXQNW�KDW��$Q�
VFKOLH�HQG� ZLGPHWH� VLFK� -�UJHQV� GHP�
5RPDQ� Ä6HYHULQV� *DQJ� LQ� GLH� )LQVWHU�
QLV³� YRQ� 3DXO� /HSSLQ� DXV� GHP� -DKU�
������ GHU� LP� ]HLWJHQ|VVLVFKHQ� 3UDJ�
VSLHOW�� ,Q� EHLGHQ� OLWHUDULVFKHQ� 7H[WHQ�
VWHKHQ� GLH� )UDJHQ� QDFK� GHP� 6LQQ� GHV�
/HEHQV�XQG�GHU�3UlVHQ]�HLQHU�VSLULWXHO�
OHQ�'LPHQVLRQ�LP�9RUGHUJUXQG� 

$QVFKOLH�HQG�UHIHULHUWH 'U�� :LQIULHG�
6LHEHUV �%HUOLQ�� �EHU� Ä+HLPZHK� QDFK�
GHP� *HJHQZlUWLJHQ�� $OLFH� 5�KOH-
*HUVWHOV� 3UDJ-5RPDQ� Ã'HU� 8PEUXFK�
RGHU�+DQQD�XQG�GLH�)UHLKHLWµ³��'HU�5R�
PDQ� EHVWLFKW� QLFKW� QXU� GXUFK� VHLQH�
UHLFKKDOWLJHQ� ELRJUDILVFKHQ�� WRSRJUDIL�
VFKHQ�XQG�]HLWKLVWRULVFKHQ�'HWDLOV��VRQ�
GHUQ� DXFK� GXUFK� VHLQH� 'LVWDQ]� VRZRKO�
]XP� 1DWLRQDOVR]LDOLVPXV� DOV� DXFK� ]X�
GHQ� VWDOLQLVWLVFKHQ� 6lXEHUXQJHQ� GHU�
����HU� -DKUH�� 6LHEHUV� YHUGHXWOLFKWH� GLH�
GUHL� %HGHXWXQJVHEHQHQ�GHV�8PEUXFKV��
GHU�GDV�/HLWPRWLY�GHV�5RPDQV�GDUVWHOOW��
(UVWHQV� LVW� GDPLW� GHU� WHFKQLVFKH� 8P�
EUXFK� LQ� HLQHU� =HLWXQJVUHGDNWLRQ� JH�
PHLQW��]ZHLWHQV�GHU�SROLWLVFKH�8PEUXFK�
XQG� GULWWHQV� GHU� SHUV|QOLFKH� 8PEUXFK�
LP�/HEHQ�GHU�3URWDJRQLVWLQ�+DQQD� 

=XP�$EVFKOXVV� GHU� 7DJXQJ� SUlVHQWLHU�
WH 'U�� =X]DQD� -�UJHQV��$GDOEHUW�6WLI�
WHU� 9HUHLQ�� GDV� Ä+DQGEXFK� GHU� GHXW�
VFKHQ� /LWHUDWXU� 3UDJV� XQG� GHU� E|KPL�
VFKHQ�/lQGHU³��GDV�GHU�$GDOEHUW�6WLIWHU�
9HUHLQ� LQ�.RRSHUDWLRQ�PLW�GHU�$UEHLWV�

VWHOOH� I�U� GHXWVFK-PlKULVFKH� /LWHUDWXU�
LQ�2ORPRXF� �2OP�W]��� GHP� ,QVWLWXW� I�U�
JHUPDQLVFKH� 6WXGLHQ� GHU� 3KLORVRSKL�
VFKHQ� )DNXOWlW� GHU� .DUOV-8QLYHUVLWlW�
3UDJ��GHU�.XUW�.URORS�)RUVFKXQJVVWHOOH�
I�U� GHXWVFK-E|KPLVFKH� /LWHUDWXU� LQ�
3UDJ�� GHU� +RFKVFKXOH� I�U� 0XVLN� )UDQ]�
/LV]W� :HLPDU� XQG� GHU� )ULHGULFK- 
6FKLOOHU-8QLYHUVLWlW� -HQD� KHUDXVJHJH�
EHQ�KDW� 

,Q�GHU�$EVFKOXVVGLVNXVVLRQ�IDVVWH 3URI��
'U�� $[HO� :DOWHU GLH�(UJHEQLVVH�GHU�
9RUWUlJH� ]XVDPPHQ�� 'LH� 7DJXQJ� KDW�
LKP� ]XIROJH� GHXWOLFK� JHPDFKW�� GDVV� HV�
]ZLVFKHQ�GHQ�.XOWXUHQ� LQ�GHU�/LWHUDWXU�
GHU�3UDJHU�0RGHUQH�HLQHUVHLWV�]ZDU�YLH�
OH� $QNQ�SIXQJVSXQNWH� XQG� $XVWDXVFK�
SUR]HVVH�� DQGHUHUVHLWV� DEHU� DXFK� YLHOH�
EHZXVVWH�XQG�XQEHZXVVWH�*UHQ]]LHKXQ�
JHQ�JDE��3UDJ�DOV��=ZLVFKHQ-�5DXP��DOV�
UlXPOLFKH�6LJQDWXU��DOV� LPDJLQlUH�ILNWL�
RQDOH� E]Z�� ILNWLYH� 7RSRJUDILH�� GLH� PLW�
GHU� UHDOHQ� 7RSRJUDILH� DEJHJOLFKHQ�ZDU��
ZDU�GDV��ZDV�DOOHV�YHUEXQGHQ�KDW�XQG�LQ�
XQWHUVFKLHGOLFKHQ�)RUPHQ�XQG�)XQNWLR�
QHQ� LQ� GHQ� 7H[WHQ� XQG� $XWRELRJUDILHQ�
SUlVHQW�ZDU��(LQ�6DPPHOEDQG�PLW�$XI�
VlW]HQ� ]X� GHQ� HLQ]HOQHQ� 9RUWUlJHQ� LVW�'U��$OHQD�:DJQHURYi 

3URI��'U��7RPiã�*ODQF 

3URI��'U��,QJHERUJ�)LDOD-)�UVW 

'LH�.RQIHUHQ]�LVW�DOV�$XI]HLFKQXQJ�DXI�GHP� 
<RXWXEH-.DQDO�GHU�.XOWXUVWLIWXQJ�DEUXIEDU� 

ZZZ�ELW�O\�NXOWXUVWLIWXQJYLGHR 

'DV�Ä+DQGEXFK�GHU�
GHXWVFKHQ�/LWHUDWXU�
3UDJV�XQG�GHU�%|KPL�
VFKHQ�/lQGHU³�LVW�LP�
1RYHPEHU������LP�6SULQ�
JHU-9HUODJ�EHL�-�%��0HW]OHU��
6WXWWJDUW��JHEXQGHQ�XQG�DOV�
(-%RRN�HUVFKLHQHQ� 

����6HLWHQ��������¼� 

 
*HEXQGHQH�$XVJDEH��,6%1���-�-���-�����-� 
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$P�����0lU]�EHJDQQ�GDV�GLHVMlK�
ULJH�6HPLQDUSURJUDPP�GHU�%HUD�
WXQJVVWHOOHQ� GHU� .XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� PLW�

GHP� 2QOLQH-:RUNVKRS� Ä6R]LDOH�
0HGLHQ� XQG� :HUN]HXJH³�� 'HU�
:RUNVKRS� ZDU� HLQH� )RUWVHW]XQJ�
GHV� OHW]WMlKULJHQ� 2QOLQH-
:RUNVKRSWDJHV��EHL�GHP�HV�XQWHU�
DQGHUHP� XP� GLH� *UXQGODJHQ� GHU�
gIIHQWOLFKNHLWVDUEHLW�JLQJ� 

$QKDQG� SUDNWLVFKHU� %HLVSLHOH� HUIXKUHQ�
GLH� ��� 7HLOQHKPHULQQHQ� XQG� 7HLOQHK�
PHU�GHV�:RUNVKRSV�YRQ�0|JOLFKNHLWHQ�
XQG� )DOOVWULFNHQ� GHU� gIIHQWOLFKNHLWVDU�
EHLW� LQ� VR]LDOHQ� 1HW]ZHUNHQ�� 'DEHL�
ZXUGHQ�GLH�ZLFKWLJVWHQ�DNWXHOOHQ�.DQl�
OH�HLQ]HOQ�YRUJHVWHOOW�XQG�LKUH�(LJHQKHL�

WHQ�KHUDXVJHDUEHLWHW�� ,Q�HLQHP�]ZHLWHQ�
6FKULWW�ZXUGHQ�GDQQ� SUDNWLVFKH�:HUN�
]HXJH� YRUJHVWHOOW�� GLH� GLH� gIIHQWOLFK�
NHLWVDUEHLW� HUOHLFKWHUQ� N|QQHQ�� *OHLFK�
]HLWLJ� EOLHE� DXFK� JHQXJ� 5DXP�� XP� JH�
]LHOW� )UDJHQ� GHU� YHUWUHWHQHQ� (LQULFK�
WXQJHQ� GHU� HLJHQVWlQGLJHQ� .XOWXUDU�
EHLW��0XVHHQ�XQG�9HUHLQH�HLQ]XJHKHQ� 

'HQ� :RUNVKRS� OHLWHWH� 7RPiã�
5DQGêVHN�� GHU� DOV� 5HIHUHQW� GLH� %HUD�
WXQJVVWHOOH�I�U gIIHQWOLFKNHLWVDUEHLW�GHU�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEH�
QHQ EHWUHXW� 

'HU� 2QOLQH-:RUNVKRS� Ä+HLPDW-
VDPPOXQJHQ� XQG�0XVHHQ�–� NRP�
PXQDOH� XQG� UHJLRQDOH� .RRSHUDWL�
RQ� XQG� ,QWHJUDWLRQ³� DP� ���� 'H�
]HPEHU� EUDFKWH� +HLPDWVWXEHQEH�
WUHXHU�XQG�0XVHXPVIDFKOHXWH�]X�
VDPPHQ� 

$XIJH]HLJW� ZXUGH� HLQH� 3HUVSHNWLYH�� EHL�
GHU� HLQ� ODQJIULVWLJHU� (UKDOW� HLQHU� +HL�
PDWVDPPOXQJ� LQ� GHU� $QNXQIWVJHPHLQ�
GH� XQG� KHXWLJHQ� ]ZHLWHQ� +HLPDW� GHU�
9HUWULHEHQHQ�HUUHLFKW�ZHUGHQ�NDQQ� 

0LW� GHP� 8P]XJ� HLQHU� +HLPDWVWXEH� LQ�

HLQH� NRPPXQDOH� PXVHDOH� (LQULFKWXQJ�
N|QQHQ� GDV� ,QWHULHXU� XQG� GHU� 6DPP�
OXQJVEHVWDQG� ZHLWHUKLQ� HUKDOWHQ� XQG�
EHVLFKWLJW� ZHUGHQ�� *OHLFK]HLWLJ� NDQQ�
GDPLW�DEHU�DXFK�HWZDV�YLHO�:LFKWLJHUHV�
HUUHLFKW� ZHUGHQ�� 'LH� (ULQQHUXQJ� DQ�
)OXFKW�� 9HUWUHLEXQJ�� $QNXQIW� XQG� ,Q�
WHJUDWLRQ�NDQQ�VR�YRU�2UW�EHZDKUW�ZHU�
GHQ�XQG�GLH�9HUWULHEHQHQ�XQG�LKUH�/HLV�
WXQJHQ�N|QQHQ�LP�*HGlFKWQLV�GHU�6WDGW�
GHQ� LKQHQ� JHE�KUHQGHQ� 3ODW]� ILQGHQ� 
0LW�DNWXHOOHQ�XQG�NRQNUHWHQ�%HLVSLHOHQ�
NRQQWHQ�0LWWHO�XQG�:HJH�GHU�(UKDOWXQJ�
YRQ� +HLPDWVDPPOXQJHQ� DXIJH]HLJW�

ZHUGHQ�� $QJHVSURFKHQ� ZXUGHQ� DEHU�
DXFK�GLH�GDEHL�]X��EHUZLQGHQGHQ�3URE�
OHPH�� 

:25.6+236�'(5�.8/78567,)781*����� 

$P�����0lU]�VHW]WH�GLH�.XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�
PLW� GHP� 2QOLQH-:RUNVKRS�
Ä5HFKWVIUDJHQ�GHU�'LJLWDOLVLHUXQJ�
I�U� +HLPDWVWXEHQ³� GDV� 
:RUNVKRS-3URJUDPP�LKUHU�%HUD�
WXQJVVWHOOHQ� IRUW�� 'HU� :RUNVKRS�
ZDU�HLQH�)RUWVHW]XQJ�GHV�OHW]WMlK�
ULJHQ� 2QOLQH-:RUNVKRSWDJHV�� EHL�
GHP�HV�XQWHU�DQGHUHP�XP�$UFKL�
YLHUXQJ�� ,QYHQWDULVLHUXQJ� XQG�
.DVVDWLRQ�JLQJ� 

9RUJHVWHOOW�ZXUGH�GLH�DNWXHOOH�5HFKWVOD�
JH� EH]�JOLFK� GHU� 'LJLWDOLVLHUXQJ� YRQ�
$XVVWHOOXQJVVW�FNHQ� GXUFK� GHQ� -XULV�
WHQ� 2OLYHU�+LQWH�� GHU� DOV� 'DWHQVFKXW]�
EHDXIWUDJWHU� LQ� GHU� 6WDEVVWHOOH�

Ä'DWHQVFKXW]� XQG� ,7� 6LFKHUKHLW³�
GHU )HUQ8QLYHUVLWlW� LQ�+DJHQ DUEHLWHW��
'HQ�:HJ� GXUFK� GHQ� WKHRUHWLVFKHQ� 3D�
UDJUDSKHQGVFKXQJHO� HEQHWH� HU� PLW�
SUDNWLVFKHQ� %HLVSLHOHQ�� ,Q� HLQHU� DQ�
VFKOLH�HQGHQ�� DQJHUHJWHQ� )UDJHUXQGH�
VFKLOGHUWHQ� +HLPDWVWXEHQEHWUHLEHU��
9HUHLQVYHUDQWZRUWOLFKH� XQG�0XVHXPV�
OHLWHU� LKUH� NRQNUHWHQ� 3UREOHPIlOOH�� 6R�
NRQQWHQ� HLQLJH� %HI�UFKWXQJHQ� ]HU�
VWUHXW�� DEHU� DXFK� HLQLJH� HLQJHIDKUHQH�
9HUKDOWHQVZHLVHQ�KLQWHUIUDJW�ZHUGHQ� 

'HQ�:RUNVKRS�OHLWHWH�%LUJLW�$OGHQKRII��
GLH� DOV� 5HIHUHQWLQ� GLH %HUDWXQJVVWHOOH�
I�U�+HLPDWVDPPOXQJHQ�GHU�.XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEH�
QHQ EHWUHXW�  

$P�����0lU]�VHW]WH�GLH�.XOWXUVWLI�
WXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�

PLW� GHP� 2QOLQH-:RUNVKRS�
Ä)|UGHUP|JOLFKNHLWHQ�LP�5DKPHQ�
GHV� ���� %9)*³� GDV� 6HPLQDU-
3URJUDPP� LKUHU�%HUDWXQJVVWHOOHQ�
IRUW�� 'HU� :RUNVKRS� VFKORVV� WKH�
PDWLVFK�DQ�GHQ�OHW]WMlKULJHQ�2QOL�
QH-:RUNVKRSWDJ� DQ�� EHL� GHP� HV�
XQWHU� DQGHUHP� DXFK� XP� )|UGHU�
P|JOLFKNHLWHQ�JLQJ� 

$QKDQG� NRQNUHWHU� )|UGHUULFKWOLQLHQ�
ZXUGHQ� GHQ� �EHU� ��� 7HLOQHKPHULQQHQ�
XQG� 7HLOQHKPHUQ� GHV� :RUNVKRSV� GLH�
9RUDXVVHW]XQJHQ� I�U� HUIROJUHLFKH� )|U�

GHUDQWUlJH� GDUJHOHJW�� *OHLFK� ]X� %HJLQQ�
VWDQG�GLH� )HVWVWHOOXQJ�� GDVV� HLQ� ]HQWUD�
OHU� )|UGHUWRSI� I�U� GLHVHQ� %HUHLFK� IHKOW�
XQG�VR�DXFK�LQ�MHGHP�%XQGHVODQG�DQGH�
UH�%HGLQJXQJHQ�KHUUVFKHQ��,P�5DKPHQ�
GHU� WKHPDWLVFK� JHJOLHGHUWHQ� 9RUWUlJH�
ZXUGHQ� GLHVH� 8QWHUVFKLHGH� ]ZLVFKHQ�
GHQ�MHZHLOLJHQ�)|UGHUJHEHUQ�HUNOlUW� 

'HQ� :RUNVKRS� OHLWHWH� &KULVWLDQ� %URQ�
GHU��GHU�DOV�5HIHUHQW�GLH�%HUDWXQJVVWHOOH�
Ä)LQDQ]LHOOH� )|UGHUXQJHQ³� GHU� .XOWXU�
VWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEHQHQ�
EHWUHXW�  
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)�U� GDV� -DKU� ����� SODQW� GLH� .XO�
WXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULH�
EHQHQ� I�U�:LVVHQVFKDIW� XQG� )RU�
VFKXQJ� ZHLWHUH� :RUNVKRSV� LKUHU�
%HUDWXQJVVWHOOHQ� I�U� )LQDQ]LHOOH�
)|UGHUXQJHQ�� +HLPDWVDPPOXQ�
JHQ�XQG�gIIHQWOLFKNHLWVDUEHLW� 

6ROOWH� HV� GLH� SDQGHPLVFKH� /DJH� JHVWDW�
WHQ��VR�ZHUGHQ�LP�QHXHQ�-DKU�DXFK�3Ul�
VHQ]VHPLQDUH� DQJHERWHQ�� %LV� GDKLQ� OD�
GHQ�ZLU�ZHLWHUKLQ�]X�2QOLQH-.XUVHQ�HLQ� 

'LH� %HUDWXQJVVWHOOHQ� VLQG� DEHU� DXFK��
SHU� (-0DLO� RGHU�7HOHIRQ� HUUHLFKEDU�� 6R�

N|QQHQ� LQGLYLGXHOOH� )UDJHQ� HU|UWHUW�
XQG� HLQH� GLUHNWH�+LOIHVWHOOXQJ� JHOHLVWHW�
ZHUGHQ� 

$OOH� ,QIRUPDWLRQHQ� ]X� GHQ� %HUDWXQJV�
VWHOOHQ�ILQGHQ�6LH�DXI� 

ZZZ�NXOWXUVWLIWXQJ�RUJ 

,KUH�$QVSUHFKSDUWQHULQQHQ�XQG�$Q�
VSUHFKSDUWQHU�XQG�LKUH�.RQWDNWGDWHQ�
ILQGHQ�6LH�DXI�6HLWH����GLHVHU�$XVJDEH�
YRQ�Ä.XOWXUVWLIWXQJ�DNWXHOO³� 

$P� ���� 1RYHPEHU� ����� OHJWH�
7KRPDV� .RQKlXVHU�� *HVFKlIWV�
I�KUHU� GHU� .XOWXUVWLIWXQJ�� GLH�
(FNSIHLOHU� GHU� 1HXDXVULFKWXQJ�
GHU� .XOWXUVWLIWXQJ� LQ� HLQHP� 
2QOLQH-:RUNVKRS�GHQ��JHPl������
%9)*� WlWLJHQ� (LQULFKWXQJHQ� GHU�
HLJHQVWlQGLJHQ� .XOWXUDUEHLW� GDU��
'LH� 0LWDUEHLWHU� GHU� .XOWXUVWLI�
WXQJ� VWHOOWHQ� GDV� %HUDWXQJVDQJH�
ERW� GHU� .XOWXUVWLIWXQJ� LP� +LQ�
EOLFN� DXI� )LQDQ]LHOOH� )|UGHUXQ�
JHQ�� gIIHQWOLFKNHLWVDUEHLW�� +HL�
PDWVDPPOXQJHQ�� *UHQ]�EHU�
VFKUHLWHQGH�=XVDPPHQDUEHLW�XQG�
+LOIHVWHOOXQJ� EHL� GHU� 7KHPHQILQ�
GXQJ� YRQ� )DFKYHUDQVWDOWXQJHQ�
YRU� 

7URW]� DQGDXHUQGHU� &RURQD-3DQGHPLH�
LP� -DKU� ����� LVW� HV� GHU� .XOWXUVWLIWXQJ�
JHOXQJHQ�� GHUHQ� 1HXDXVULFKWXQJ� HQW�
VFKHLGHQG� ZHLWHU� YRUDQ]XEULQJHQ�� %H�
JHJQXQJVWDJXQJHQ�� :RUNVKRSV� XQG�
ZLVV�� )DFKWDJXQJHQ� ]XU� 6WlUNXQJ� GHU�
HLJHQVWlQGLJHQ� .XOWXUDUEHLW� GHU� GHXW�
VFKHQ� +HLPDWYHUWULHEHQHQ� ZXUGHQ� LQ�
3UlVHQ]�� 2QOLQH� RGHU� DOV� +\EULGYHUDQ�
VWDOWXQJ� GXUFKJHI�KUW�� $XVVWHOOXQJHQ�
JH]HLJW� XQG� 3XEOLNDWLRQHQ� KHUDXVJHJH�
EHQ�� (EHQIDOOV� LVW� GHU� $XVEDX� GHV� YRQ�
GHU� .XOWXUVWLIWXQJ� JHJU�QGHWHQ� 1HW]�
ZHUNHV� I�U� MXQJH� 1DFKZXFKVZLVVHQ�
VFKDIWOHU� DOV� DXFK� GHV� 1HW]ZHUNHV� GHU�
-XJHQGRUJDQLVDWLRQHQ� GHU� /DQGPDQQ�
VFKDIWHQ�� GDV� DXFK� LP� $XVWDXVFK� PLW�
GHQ� -XJHQGRUJDQLVDWLRQHQ� GHU� GHXW�
VFKHQ�0LQGHUKHLWHQ�LP�|VWOLFKHQ�(XUR�
SD�VWHKW��YRUDQJHVFKULWWHQ� 

$XFK� ZXUGH� GHU� 'LJLWDOLVLHUXQJ� ZHLWHU�
5HFKQXQJ�JHWUDJHQ��XP��EHU�GLH�$UEHLW�
GHU� .XOWXUVWLIWXQJ�� LQVEHVRQGHUH� DXFK�
GLH� M�QJHUH�*HQHUDWLRQ��]X� LQIRUPLHUHQ�
XQG�XP�HLQH�EUHLWH�gIIHQWOLFKNHLW�DQ]X�
VSUHFKHQ��6R� YHUI�JW�GLH�.XOWXUVWLIWXQJ�
GHU� GHXWVFKHQ� 9HUWULHEHQHQ� �EHU� HLQH�
UXQGXP�HUQHXHUWH��]HLWJHPl��JHVWDOWHWH�
,QWHUQHWVHLWH�XQG�WHLOW�,QKDOWH �DXI�7ZLW�
WHU� �)DFHERRN�PLW� WHLOZHLVH��EHU������
$XIUXIHQ�XQG�GLH�)DFKWDJXQJHQ�ZHUGHQ�
OLYH�DXI�GHP�QHXHQ�<RX7XEH-.DQDO�GHU�
.XOWXUVWLIWXQJ� JHVWUHDPW� XQG� EOHLEHQ�
GRUW� ZHLWHUKLQ� I�U� HLQH� LQWHUHVVLHUWH�
EUHLWH�gIIHQWOLFKNHLW�DEUXIEDU� 

6FKOLH�OLFK� LVW� HV� JHOXQJHQ��GDV�3URMHNW�
Ä9LUWXHOOH� +HLPDWVDPPOXQJHQ³� QHEHQ�
15:�LQ�GLHVHP�-DKU�DXFK�LQ�+HVVHQ�]X�
VWDUWHQ� �'LH�GLJLWDOH�(UIDVVXQJ�XQG�GLH�
YLUWXHOOH� 3UlVHQWDWLRQ� YRQ� DXVJHZlKO�
WHQ� ([SRQDWHQ� ILQGHQ � 6LH� LP� ,QWHUQHW�
XQWHU�ZZZ�KHLPDWVDPPOXQJHQ�GH� 

(V�LVW�]X�KRIIHQ��GDVV�GLH�.XOWXUVWLIWXQJ�
LP� NRPPHQGHQ� -DKU� GXUFKJlQJLJ� QH�
EHQ� 2QOLQH-9HUDQVWDOWXQJHQ� DXFK� ZLH�
GHU� 3UlVHQ]YHUDQVWDOWXQJ� XQG� %HUD�
WXQJVJHVSUlFKH� YRU� 2UW� GXUFKI�KUHQ�
NDQQ� 

,P� $QVFKOXVV� DQ� GLH� 9RUVWHOOXQJ� ZXU�
GHQ� $QUHJXQJHQ� I�U� ����� DXIJHQRP�
PHQ� XQG� LQ� HLQHU� 'LVNXVVLRQVUXQGH�
HLQ]HOQH�3UREOHPIHOGHU�HU|UWHUW� 

'HU�2QOLQH-:RUNVKRSWDJ�GHU�.XO�
WXUVWLIWXQJ� DP� ���� 'H]HPEHU� ZDU�
GHQ� 7KHPHQ� Ä)|UGHUP|JOLFK-
NHLWHQ�LP�5DKPHQ�GHV�����%9)*³�
XQG� Ä3RGFDVWV�� 9LGHRV� XQG�
6WUHDPV� LQ� GHU� gIIHQWOLFKNHLWVDU�
EHLW³�JHZLGPHW� 

,P� 9RUPLWWDJVEORFN� VWHOOWH� &KULVWLDQ�
%URQGHU��5HIHUHQW�I�U�ILQDQ]LHOOH�)|UGH�
UXQJHQ� EHL� GHU� .XOWXUVWLIWXQJ�� 9HUIDK�
UHQ� XQG� 5HJXODULHQ� GHU� $QWUDJVWHOOXQJ�

I�U� GLH� LP� :LUNXQJVEHUHLFK� GHV� �� ���
%9)*�WlWLJHQ�(LQULFKWXQJHQ�YRU��'DEHL�
JLQJ�HU�DXFK�DXI�]DKOUHLFKH�1HXHUXQJHQ�
HLQ�� GLH� EHUHLWV� JHOWHQ� RGHU� LQ� QlFKVWHU�
=HLW�]X�HUZDUWHQ�VLQG�� 

$P�1DFKPLWWDJ�JDOW�GDV�$XJHQPHUN�GHU�
1XW]XQJ�DXGLRYLVXHOOHU�'DUVWHOOXQJVIRU�
PHQ� LP� ,QWHUQHW�� 7RPiã� 5DQGêVHN��
5HIHUHQW� I�U� gIIHQWOLFKNHLWVDUEHLW� EHL�
GHU�.XOWXUVWLIWXQJ��I�KUWH�LQ�GLH�7KHPD�
WLN�DQKDQG�HLQLJHU�6WDWLVWLNHQ�]XP�1XW�
]HUYHUKDOWHQ� LQ� GHQ� 6R]LDOHQ� 0HGLHQ�
XQG� EHLP� .RQVXP� YRQ� 3RGFDVWV� XQG�
9LGHRV� HLQ��$XIJH]HLJW�ZXUGHQ�3ODWWIRU�
PHQ�� GLH� HLQHQ� QLHGULJVFKZHOOLJHQ� (LQ�
VWLHJ�HUP|JOLFKHQ�XQG�DXFK�0|JOLFKNHL�
WHQ��VHOEVW�DXI�GLHVHP�)HOG�WlWLJ�]X�ZHU�
GHQ�� 

(LQHQ�SUDNWLVFKHQ�(LQEOLFN�LQ�GLH�$UEHLW�
PLW�$XGLR-6FKQLWWSURJUDPPHQ� JDE�(YD�
6FKPLHGHUNDO��GLH�I�U�GLH�.XOWXUVWLIWXQJ�
3RGFDVWV�PLW�%HWUHXHUQ�YRQ�+HLPDWVWX�
EHQ� SURGX]LHUW�� 6LH� JLQJ� DXI� KlXILJH�
3UREOHPH�GHU�$UEHLW�PLW�7RQTXHOOHQ�HLQ�
XQG� ]HLJWH� DQVFKDXOLFK�� ZLH� PDQ� )HK�
OHUQ� YRUEHXJW� RGHU� VLH� LP� 6FKQLWW� HQW�
IHUQW� 
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5HVLGHQ]HQ�ZDUHQ� LP� VSlWHQ�0LW�
WHODOWHU� ]HQWUDOH� 2UWH� GHV� KHUU�

VFKDIWOLFKHQ�:RKQHQV��GHU�5HSUl�
VHQWDWLRQ� XQG� GHU� /DQGHVYHUZDO�
WXQJ�� ,KUH� VWHLJHQGH� %HGHXWXQJ�
HUKLHOWHQ� VLH� DXIJUXQG� GHV� :DQ�
GHOV� YRQ� GHU� 5HLVH-� ]XU�5HVLGHQ]�
KHUUVFKDIW� ZlKUHQG� GLHVHU� (SR�
FKH�� 6HLW� YLHOHQ� -DKUHQ� VLQG�5HVL�
GHQ]HQ� *HJHQVWDQG� LQWHQVLYHU�
)RUVFKXQJHQ�� ,KUH� 5DXPJHVWDOW�
ELOGHWH� GHQ� 5DKPHQ� I�U� GLH� K|IL�
VFKH� .XOWXU� DOV� HLQ� Ä6SLHJHO� GHU�
)�UVWHQPDFKW³�� LQ� GHP� VLFK� GLH�
KRKHLWOLFKHQ�$PELWLRQHQ�LKUHU�(U�
EDXHU� ZLGHUVSLHJHOWHQ�� 'LH� HXUR�
SlLVFKH� $UFKLWHNWXUJHVFKLFKWH�
YHUGDQNW� GLHVHP� $QVSUXFK� HLQLJH�
GHU�EHGHXWHQGVWHQ�3URIDQEDXWHQ� 

'HU�%DQG�YHUHLQW�GLH�%HLWUlJH� HLQHU� LQ�
WHUQDWLRQDOHQ� )DFKWDJXQJ�� ZHOFKH� GLH�
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEH�
QHQ��%RQQ�JHPHLQVDP�PLW�GHP�'HXWVFK
-3ROQLVFKHQ�)RUVFKXQJVLQVWLWXW�DP�&RO�
OHJLXP� 3RORQLFXP� �6áXELFH�� )UDQNIXUW�
D�G��2GHU��VRZLH�GHP�0XVHXP�I�U�(UP�
ODQG�XQG�0DVXUHQ��$OOHQVWHLQ��2OV]W\Q��
LQ� GHU� %LVFKRIVEXUJ� ]X� +HLOVEHUJ�

�/LG]EDUN�:DUPLĔVNL��GXUFKI�KUWH�  

9RQ� EHVRQGHUHP� ,QWHUHVVH� ZDU� GDEHL�
GLH�6LWXDWLRQ�LQ�GHQ�/lQGHUQ�2VWPLWWHO�
HXURSDV� �3ROHQ�� %|KPHQ�� 8QJDUQ��
'HXWVFKRUGHQVODQG� 3UHX�HQ��� (V� ZXU�
GHQ�VRZRKO�N|QLJOLFKH�3DODVWDQODJHQ�DOV�
DXFK� %XUJHQ� ZHOWOLFKHU� XQG� JHLVWOLFKHU�
)�UVWHQ� EHKDQGHOW�� 1HXH� (UNHQQWQLVVH�
]X�GHU�(QWZLFNOXQJ�XQG�)XQNWLRQ�GLHVHU�
%DXWHQ� YRU]XVWHOOHQ� VRZLH� GDV� %H]LH�
KXQJVJHIOHFKW� GHU� 5HVLGHQ]HQ� XQWHUHL�
QDQGHU� XQG�PLW� DQGHUHQ�0DFKW]HQWUHQ�
LQ� (XURSD� DXI]X]HLJHQ�� ZDU� ,QWHQWLRQ�
GHU�7DJXQJ� 

 

63,(*(/�'(5�)h567(10$&+7 
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6SLHJHO�GHU�)�UVWHQPDFKW 

���� 6��� EURVFKLHUW�� ]DKOUHLFKH� IDUELJH�
$EE�� ������¼ 

,6%1����-�-��������-�� 

(UKlOWOLFK� LP� %XFKKDQGHO� RGHU� EHL� GHU 
.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEH�
QHQ 

1HEHQ� GHP� 5RPDQ� Ä*RJDQ� XQG� GDV�
7LHU³�ZHUGHQ�HQWOHJHQ�HGLHUWH�XQG�KHXWH�
NDXP� PHKU� ]XJlQJOLFKH� (U]lKOXQJHQ�
XQG� (VVD\V� JHERWHQ� –� HLQ� YLHOVFKLFKWL�
JHV� :HUN�� GHVVHQ� :LHGHUHQWGHFNXQJ�
VLFK� ORKQW��'LH� NHQQWQLVUHLFK� NRPPHQ�
WLHUWH�7H[WDXVZDKO�VSLHJHOW�QLFKW�]XOHW]W�
GLH�IDFHWWHQUHLFKH�.RPPXQLNDWLRQ�2WWR�
$OVFKHUV� �����-������ PLW� GHU� :LOGQLV�
ZLGHU�� (LQH� HQWVSUHFKHQGH� :�UGLJXQJ�
GHU� HLQPDOLJHQ� OLWHUDULVFKHQ� 3RVLWLRQ�
GLHVHV� GRQDXVFKZlELVFKHQ� $XWRUV� LQ�
GHU�GHXWVFKHQ�/LWHUDWXU�LVW�ELVODQJ�QRFK�
QLFKW�HUIROJW�  

'LH� 0RQRJUDILH Ä(LQ� $XJHQEOLFN� XQG�
HLQH� 6HHOH�� ,P� :HUN� 2WWR� $OVFKHUV³��
����� KHUDXVJHJHEHQ� YRQ� +HOJD� .RURGL�
XQG� JHVWDOWHW� YRQ� 'U�� (UQVW� *LHUOLFK��

ELHWHW� HLQHQ� hEHUEOLFN� �EHU� $OVFKHUV�
1DWXUSKLORVRSKLH� LQ� HLQHP� WUDQV]HQ�
GHQWDOHQ� *HQUH� GHU� PRGHUQHQ� 7LHUJH�
VFKLFKWH�� 0LW� GLHVHU� 1HXLQWHUSUHWDWLRQ�
ZLUG� HULQQHUW� DQ� HLQHQ� 'LFKWHU�� GHVVHQ�
7LHUJHVWDOWHQ� �EHU� VLFK� KLQDXVZHLVHQ�
XQG�LQ�HLQHP�(QWIDOWXQJVUDXP�GHU�(YR�
OXWLRQ�GHQ�/HVHU�XQPLWWHOEDU�EHU�KUHQ� � 

(LQ�$XJHQEOLFN�XQG�HLQH�6HHOH 

����6���]DKOUHLFKH�$EE��������½ 

$OV�(-%RRN�EHL�$PD]RQ�HUKlOWOLFK� 

$XV]�JH� DXV� GHU� 0RQRJUDILH� ILQGHQ�
6LH�DXI� 

ZZZ�NXOWXUVWLIWXQJ�RUJ 

(,1�$8*(1%/,&.�81'�(,1(�6((/( 
+(/*$�.252',��+56*�� 

'LHVH�$QWKRORJLH�
ZLUG�HUZHLWHUW�]X�
HLQHU�0RQRJUDSKLH�
GXUFK�%HLWUlJH�]X�
/HSSDV�]HLWJHVFKLFKW�
OLFKHU�XQG�OLWHUDUL�
VFKHU�6WHOOXQJ�XQG�
GXUFK�ELVKHU�XQYHU�
|IIHQWOLFKWH�7H[WH�DXV�

VHLQHU�.RUUHVSRQGHQ]�XQG�GHP�1DFK�
ODVV�����,OOXVWUDWLRQHQ��PLW�DXVI�KUOL�
FKHQ�+LQZHLVHQ�]X�.�QVWOHUQ��XQG�
/HSSDV�*ORVVDU�]X�VHLQHQ�0XQGDUWJH�
GLFKWHQ�XQWHUVWUHLFKHQ�VHLQH�NXOWXUJH�
VFKLFKWOLFKH�%HGHXWXQJ� 
9HUWULHE��+HLPDWNXQGOLFKHU�9HUHLQ�I��
6�GE|KPHQ��/LQFROQVWU�����������$XJV�
EXUJ 

.$5/�)5$1=�/(33$��(,1(�$17+2/2*,( 

.DUO�)UDQ]�/HSSD��(LQH�$QWKROR�
JLH 

4XHOOHQ� XQG� 6WXGLHQ� ]XU� V�GE|KPL�
VFKHQ�5HJLRQDO-�XQG�.XOWXUJHVFKLFKWH��
%DQG���� 

����6��½����-�]]JO��9HUVDQG�� 

,6%1����-�-��-������-�� 
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0LW�GHU� IHLHUOLFKHQ�(U|IIQXQJ�GHV�
'RNXPHQWDWLRQV]HQWUXPV� )OXFKW��
9HUWUHLEXQJ�� 9HUV|KQXQJ� LP� %HL�
VHLQ�YRQ�%XQGHVNDQ]OHULQ 'U��$Q�
JHOD� 0HUNHO DP� ���� -XQL� ����� LP�
'HXWVFKODQGKDXV� LQ� %HUOLQ� ZLUG�
KHXWH� HLQ� QHXHV�.DSLWHO� GHU�(ULQ�
QHUXQJVNXOWXU� DXIJHVFKODJHQ�� $Q�
GHU� (U|IIQXQJ� QDKP� DXFK� GHU�
9RUVWDQGVYRUVLW]HQGH� GHU� .XOWXU�
VWLIWXQJ� GHU� GHXWVFKHQ� 9HUWULHEH�
QHQ� 5HLQIULHG�9RJOHU��WHLO� 

'DV������HUULFKWHWH�*HElXGH��GDV�LQ�GHQ�
IU�KHQ� ����HU� -DKUHQ� YRQ� VHLQHQ�
.ULHJVVFKlGHQ�EHIUHLW�ZRUGHQ�ZDU��ZXU�
GH�QRFK�XQWHU�.RQUDG�$GHQDXHUV�bJLGH�
GHU�ÄQDWLRQDOHQ�3IOHJH�GHU�RVWGHXWVFKHQ�
.XOWXU³�JHZLGPHW��1DFK�GHP�0DXHUEDX�
ZXUGH� GDV� EXQGHVHLJHQH� *HElXGH� EDOG�
]XP�$QODXISXQNW�YLHOHU�)O�FKWOLQJH�DXV�
GHU� ''5�� =XGHP� KDWWHQ� LP� 'HXWVFK�
ODQGKDXV� YLHOH� -DKUH� ODQJ� /DQGVPDQQ�
VFKDIWHQ� GHU� +HLPDWYHUWULHEHQHQ� LKUH�
%�URV� 

8P� GLH� -DKUWDXVHQGZHQGH� ZXUGH� GDV�
*HElXGH�GDQQ�]XP�6WDQGRUW�GHU�QHX�]X�
VFKDIIHQGHQ� 6WLIWXQJ� )OXFKW�� 9HUWUHL�
EXQJ�� 9HUV|KQXQJ� EHVWLPPW�� 'LH� XP�
IDQJUHLFKHQ�$UEHLWHQ� DP�+DXV�� EHL� GH�
QHQ� $XVVWHOOXQJVIOlFKHQ�� HLQH� %LEOLR�
WKHN�� HLQ� =HLW]HXJHQDUFKLY� VRZLH� HLQ�
5HVWDXUDQW� HLQJHULFKWHW� ZXUGHQ�� VLQG�
QXQ�DEJHVFKORVVHQ�XQG�VR�NDQQ�GHU�gI�
IHQWOLFKNHLW� GDV� QHXH� 'RNXPHQWDWLRQV�
]HQWUXP� GHU� 6WLIWXQJ� �EHUJHEHQ� ZHU�
GHQ� 

'HU�RIIL]LHOOHQ�(U|IIQXQJ�ZDUHQ�'LVNXV�
VLRQHQ� YRUDQJHJDQJHQ�� GLH� VLFK� XP�GLH�
*UXQGIUDJH� GUHKWHQ�� ZLH� PDQ� )OXFKW�
XQG�9HUWUHLEXQJ�GHU�'HXWVFKHQ�DP�(Q�

GH�GHV�=ZHLWHQ�:HOWNULHJHV�XQG�GDQDFK�
GDUVWHOOHQ� NDQQ�� RKQH� GHQ� JHULQJVWHQ�
=ZHLIHO�]X�ODVVHQ��GDVV�VLFK�'HXWVFKODQG�
VHLQHU� EOHLEHQGHQ� 9HUDQWZRUWXQJ� I�U�
GLH� GHXWVFKHQ� 9HUEUHFKHQ� GHV� .ULHJHV�
XQG� GLH� (UPRUGXQJ� GHU� HXURSlLVFKHQ�
-XGHQ� EHZXVVW� LVW�� HUNOlUWH� EHL� GHU� (U�
|IIQXQJVSUHVVHNRQIHUHQ] 'U�� *XQGXOD�
%DYHQGDPP�� 'LUHNWRULQ� GHU� 6WLIWXQJ�
)OXFKW��9HUWUHLEXQJ��9HUV|KQXQJ� 

0LW�GHP�'RNXPHQWDWLRQV]HQWUXP�ZLUG�
HQGOLFK�LQ�GHU�%XQGHVKDXSWVWDGW�%HUOLQ�
DQ�GDV�6FKLFNVDO�GHU�GHXWVFKHQ�+HLPDW�
YHUWULHEHQHQ� HULQQHUW� XQG� JOHLFK]HLWLJ�
GHUHQ�KHUDXVUDJHQGHU�%HLWUDJ�]XP�:LH�
GHUDXIEDX� GHV� ]HUVW|UWHQ� 1DFKNULHJV�
GHXWVFKODQGV�� GHP� :LUWVFKDIWVZXQGHU�
LQ�GHU�QHX�JHJU�QGHWHQ�%XQGHVUHSXEOLN�
XQG�GDPLW� ]X� XQVHUHP� KHXWLJHQ�:RKO�
VWDQG�JHZ�UGLJW� 

Ä:LH� KDEHQ� ZLU� QXQ� GHQ� HLQJDQJV� HU�
ZlKQWHQ� LQKDOWOLFKHQ� %DODQFHDNW� JH�
O|VW"� $OV� HLQ]LJDUWLJHU� /HUQ-� XQG� (ULQ�
QHUXQJVRUW� VFKOLH�W�GDV�'=�HLQH�/�FNH��

QLFKW� QXU� LQ� GHU� GHXWVFKHQ� (ULQQH�
UXQJVODQGVFKDIW�� 'DV� 3XEOLNXP� HUIlKUW�
YRQ� GHQ� 8UVDFKHQ�� 'LPHQVLRQHQ� XQG�
)ROJHQ� VWDDWOLFK� DQJHRUGQHWHU� %HY|ONH�
UXQJVYHUVFKLHEXQJHQ�� YRU� DOOHP� GHU�
HXURSlLVFKHQ�*HVFKLFKWH��8QVHU�$QVDW]�
LVW�ZLVVHQVFKDIWOLFK� IXQGLHUW³�� VDJWH�'U��
*XQGXOD� %DYHQGDPP�XQG� I�JWH� KLQ]X��
Ä'LH� *UXQGVWLPPXQJ� LP� 6WLIWXQJVDXI�
WUDJ�ZLUG� DXVWDULHUW� ]ZLVFKHQ� DOOJHPHL�
QHQ�XQG�DXFK�YHUJOHLFKEDUHQ�3KlQRPH�
QHQ��HLQHU�HXURSlLVFKHQ�*HVFKLFKWH�GHU�
=ZDQJVPLJUDWLRQHQ�XQG�GHP�KLVWRULVFK�
%HVRQGHUHQ�GHU�GHXWVFKHQ�*HVFKLFKWH�³ 

'LH� $XVVWHOOXQJ� GHV� 'RNXPHQWDWLRQV�
]HQWUXPV� ]HLJW� DXI��EHU� �����4XDGUDW�
PHWHUQ�HWZD�����([SRQDWH������KLVWRUL�
VFKH�)RWRV�XQG�����.DUWHQ��=XGHP�YHU�
PLWWHOQ� ��� 0HGLHQVWDWLRQHQ� XQG� ����
2EMHNWH� LQ� 9HUELQGXQJ� PLW� HLQHP�
PHKUVSUDFKLJHQ� $XGLRI�KUHU� ]XVlW]OL�
FKH� ,QIRUPDWLRQHQ�� 'DEHL� VROOHQ� GLH�
GUHL� /HLWPRWLYH� Ä,QNOXVLRQ³��
Ä3DUWL]LSDWLRQ³�XQG�Ä3HUVSHNWLYZHFKVHO³�
LP� 9RUGHUJUXQG� VWHKHQ�� 0LW� GHP� 3HU�
VSHNWLYZHFKVHO� YHUEXQGHQ� VLQG� EHVRQ�
GHUH�2EMHNWH��]X�GHQHQ�MHZHLOV�GUHL�YHU�
VFKLHGHQH� %OLFNZLQNHO� SUlVHQWLHUW� ZHU�
GHQ�� 'DV� UHLFKW� YRQ� HLQHP� SROQLVFKHQ�
8PVLHGOXQJVSODNDW� ELV� ]XP� )ULHGHQV�
YHUWUDJ� YRQ� %RVQLHQ� XQG� +HU]HJRZLQD�
DXV�GHP�-DKU������ 

'DV� 'RNXPHQWDWLRQV]HQWUXP� VROO� DEHU�
QLFKW�QXU�HLQ�0XVHXP�VHLQ��%HUHLWV�MHW]W�
LVW�GLH�1DFKIUDJH�YRQ�-RXUQDOLVWHQ��:LV�
VHQVFKDIWOHUQ� XQG� )DPLOLHQIRUVFKHUQ�
QDFK� GHQ� KLHU� ]XVDPPHQJHWUDJHQHQ�
8QWHUODJHQ� ULHVLJ�� )�U� VLH� ELHWHW� GDV�
=HQWUXP� HLJHQH� +DQGUHLFKXQJHQ� XQG�
HLQH� %HUDWXQJVVWHOOH�� 'DPLW� ZLUG� DXFK�
GHXWOLFK�� GDVV� QRFK� OlQJVW� QLFKW� DOOH�
)UDJHQ� EHDQWZRUWHW� VLQG� XQG� GLH� 'L�
PHQVLRQ� YRQ� 9HUWUHLEXQJHQ� ZHLW� �EHU�
LKUHQ� (QWVWHKXQJV]HLWUDXP� KLQDXV�
UHLFKW� 

'2.80(17$7,216=(17580�)(,(5/,&+�,1�%(5/,1�(5g))1(7 

'DV�'HXWVFKODQGKDXV�-�)RWR��:LNLSHGLD�-|UJ�=lJHO��'HXWVFKODQGKDXV��&&�%<-6$����� 

'U��*XQGXOD�%DYHQGDPP�VWHOOWH�GDV�.RQ�
]HSW�GHV�'RNXPHQWDWLRQV]HQWUXPV�DXFK�
DXI�GHU�'LDORJWDJXQJ�GHU�.XOWXUVWLIWXQJ��
SHU�=XVFKDOWXQJ�YRU 

'DV� 'RNXPHQWDWLRQV]HQWUXP� Ä)OXFKW�� 9HUWUHL�
EXQJ�� 9HUV|KQXQJ³� PLW� %LEOLRWKHN�� /HVHVDDO���
=HLW]HXJHQDUFKLY� XQG� $XVVWHOOXQJ� EHILQGHW� VLFK�
LQ�GHU�6WUHVHPDQQVWUD�H�����������%HUOLQ� 

$X�HUKDOE�JHVHW]OLFKHU�)HLHUWDJH�LVW�GDV�=HQWUXP�
XQWHU�9RUEHKDOW�GHU�3DQGHPLHEHVWLPPXQJHQ��EHL�
IUHLHP�(LQWULWW�JH|IIQHW��'L—6R���-���8KU 

ZZZ�IOXFKW-YHUWUHLEXQJ-YHUVRHKQXQJ�GH 
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FROHE WEIHNACHTEN & EIN GUTES NEUES JAHR 2022 
 

Zum Weihnachtsfest und zum Jahreswechsel wünscht  

die Kulturstiftung der deutschen Vertriebenen  

Zeit für Stunden der Muße und Besinnung sowie  

für das Jahr 2022 Gesundheit, Zufriedenheit,  

erfolgreiches Wirken und Gottes Segen. 

 

Herzlichen Dank für die erwiesene Unterstützung 

im vergangenen Jahr, verbunden mit der Bitte um 

weitere vertrauensvolle Zusammenarbeit auch  

im neuen Jahr. 

 

Ihre 

Kulturstiftung 

der deutschen Vertriebenen 

$EE���'DUVWHOOXQJ�GHU�*HEXUW�&KULVWL�DXV�GHP�&KRUJHVW�KO�GHU�HKHPDOLJHQ�=LVWHU]LHQVHUNLUFKH�3HOSOLQ�LQ�:HVWSUHX�HQ�YRQ�FD������� 
 

  
 *(6&+b)76)h+581*�81'�:,66(16&+$)7/,&+(�/(,781* 

 7KRPDV�.RQKlXVHU 

 *HVFKlIWVI�KUHU�GHU�.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ 

 0DLO��7KRPDV�.RQKDHXVHU#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ����������������������������������������� 

',(�.8/78567,)781*�,67�)h5�6,(�'$ 
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 5()(5$7�*(6&+,&+7(��67$$76–�81'�9g/.(55(&+7�	�/,7(5$785 

 'U��.DWKOHHQ�%HJHU 

 :LVVHQVFKDIWOLFKH�5HIHUHQWLQ�I�U��=HLW-�*HVFKLFKWH��6WDDWV–�XQG�9|ONHUUHFKW��/LWHUDWXU 

 0DLO��.DWKOHHQ�%HJHU#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ������������������� 

  
 5()(5$7�+(,0$76$00/81*(1 

 %LUJLW�$OGHQKRII 

 :LVVHQVFKDIWOLFKH�5HIHUHQWLQ�I�U�.XQVWJHVFKLFKWH�XQG�+HLPDWVDPPOXQJHQ 

 0DLO��%LUJLW�$OGHQKRII#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ������������������� 

  
 5()(5$7�),1$1=,(//(�)g5'(581*(1 

 &KULVWLDQ�%URQGHU 

 5HIHUHQW�I�U�)|UGHUPD�QDKPHQ 

 0DLO��&KULVWLDQ�%URQGHU#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ������������������� 

  
 5()(5$7�*5(1=h%(56&+5(,7(1'(�=86$00(1$5%(,7 

 0DWWKLDV�/HPSDUW 

 5HIHUHQW�I�U�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW 

 0DLO��0DWWKLDV�/HPSDUW#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ������������������� 

  
 5()(5$7�g))(17/,&+.(,76$5%(,7 

 7RPiã�5DQGêVHN 

 5HIHUHQW�I�U�gIIHQWOLFKNHLWVDUEHLW 

 0DLO��7RPDV�5DQG\VHN#.XOWXUVWLIWXQJ�RUJ 

 7HOHIRQ������������������� 

.XOWXUVWLIWXQJ�GHU�GHXWVFKHQ�9HUWULHEHQHQ 
%RQQHU�*HVFKlIWVVWHOOH� 
*RGHVEHUJHU�$OOHH���-�� 

������%RQQ 
 

%HUOLQHU�%�UR�� 
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