
.DQW�6WXGLHQ��������������������

�

�

�

.DQW�XQG�HLQ�YHUPHLQWHV�5HFKW�GHV�(PEU\RV��

�

YRQ�*HRUJ�*HLVPDQQ��)LUHQ]H�

�

0DQ�PDJ�VLFK�I�U�GLH�%HKDXSWXQJ��GD��GHU�(PEU\R�NHLQH��5HFKWV��3HUVRQ�LVW��

PLW�GHP�+LQZHLV�DXI�GLH�HPSLULVFKH�7DWVDFKH�EHJQ�JHQ��GD��HU�NHLQHUOHL�HLJHQHQ�

:LOOHQ�]HLJW�XQG�SK\VLVFK�DXFK�QLFKW�]HLJHQ�NDQQ��GDKHU�DXFK�LP�+LQEOLFN�DXI�VHLQ�

+DQGHOQ�QLFKW�]XUHFKQXQJVIlKLJ�LVW�XQG�VRPLW�GLH��HLQ]LJH��%HGLQJXQJ�I�U�3HUVRQ�

VHLQ�VFKOLFKW�QLFKW�HUI�OOW���-XOLXV�(EELQJKDXV�KDW�YRU�IDVW�HLQHP�KDOEHQ�-DKUKXQGHUW�

QRFK�DXI�DQGHUH��VWLFKKDOWLJHUH�:HLVH�GHP�1DVFLWXUXV�EHGLQJXQJVORVH�5HFKWVXQIl�

KLJNHLW�PLW�%H]XJ�DXI�GLH�0XWWHU�DWWHVWLHUW���RKQH�GD��GLHV�IUHLOLFK�VHLWGHP�HLQH�QHQ�

QHQVZHUWH�%HDFKWXQJ�JHIXQGHQ�KDW���(EELQJKDXV�ZHQGHWH�VLFK�GDPDOV�PLW�VHLQHU�

$UJXPHQWDWLRQ�JHJHQ�GLHMHQLJHQ��ZHOFKH�ÄGLH�3HUVRQDOLWlW�GHV�(PEU\R��ZLH�GLH�ND�

WKROLVFKH�.LUFKH��DXI�PHWDSK\VLVFKH�$QQDKPHQ�VW�W]HQ�]X�N|QQHQ�JODXEHQ³���(U�WDW�

HV�GXUFKDXV�XQVSHNWDNXOlU�PLW�GHU�7KHVH��GD��ÄNHLQ�:HVHQ��GDV�YRP�/HEHQ�HLQHV�

DQGHUHQ�:HVHQV�LP�JDQ]HQ�8PIDQJH�VHLQHU�/HEHQVP|JOLFKNHLW�DEKlQJW��HLQHQ�:LO�

OHQ�KDEHQ�NDQQ³���'HU�%HZHLV�I�U�GLHVH�7KHVH��GHQ�HU�]ZDU�QLFKW�XQWHU�%HUXIXQJ�DXI�

.DQW��ZRKO�DEHU�VWUHQJ�QDFK�NDQWLVFKHQ�*UXQGVlW]HQ�I�KUWH���VLHKW�LQ�DOOHU�.�U]H�ZLH�

IROJW�DXV��

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

��0LW�Ä(PEU\R³�ZLUG�KLHU�HQWJHJHQ�GHU�VRQVW��EOLFKHQ�8QWHUVFKHLGXQJ�GLH�/HLEHVIUXFKW�
ZlKUHQG�GHU�JHVDPWHQ�6FKZDQJHUVFKDIW�EH]HLFKQHW��DOVR�DOOH�(QWZLFNOXQJVVWDGLHQ�YRQ�GHU�
EHIUXFKWHWHQ�(L]HOOH�XQG�GHP�(PEU\R�LP�HQJHUHQ�6LQQH�ELV�]XP�)HWXV�NXU]�YRU�GHU�*HEXUW��
0L�YHUVWlQGQLVVH�G�UIWHQ�GXUFK�GHQ�.RQWH[W�DXVJHVFKORVVHQ�VHLQ��,P��EULJHQ�ZLUG�VLFK�LP�
(UJHEQLV�]HLJHQ��GD��GLH�YHUVFKLHGHQHQ�3KDVHQ�GHU�(QWZLFNOXQJ�ELV�]XU�*HEXUW��GHQHQ�KlX�
ILJ�DXFK�QRUPDWLY�JU|�WH�%HGHXWXQJ�EHLJHPHVVHQ�ZLUG��I�U�GLH�KLHU�DXIJHZRUIHQHQ�)UDJHQ�
JlQ]OLFK�YHUQDFKOlVVLJW�ZHUGHQ�N|QQHQ��

��=XU�VFKHLQEDU�lKQOLFKHQ�XQG�GHQQRFK�JDQ]�DQGHUV�]X�EHXUWHLOHQGHQ�/DJH�YRQ�1HX�
JHERUHQHQ��6FKODIHQGHQ��%HZX�WORVHQ��*HLVWHVNUDQNHQ�VLHKH�ZHLWHU�XQWHQ��

��-XOLXV�(EELQJKDXV��5HFKWVIlKLJNHLW�GHV�0HQVFKHQ��PHWDSK\VLVFKH�(PEU\RORJLH�XQG�
SROLWLVFKH�3V\FKLDWULH��LQ��.DQW�6WXGLHQ�������������������'HUV���'DV�/HEHQVUHFKW�GHV�1DVFL�
WXUXV�XQG�GDV�9HUERW�GHU�6FKZDQJHUVFKDIWVXQWHUEUHFKXQJ��LQ��(KH�XQG�)DPLOLH�LP�SULYDWHQ�
XQG�|IIHQWOLFKHQ�5HFKW��=HLWVFKULIW�I�U�GDV�JHVDPWH�)DPLOLHQUHFKW������������������EHLGH�$XI�
VlW]H�ZLHGHU�DEJHGUXFNW�LQ��-XOLXV�(EELQJKDXV��*HVDPPHOWH�6FKULIWHQ�> �*6@��%G��,,��3KLOR�
VRSKLH�GHU�)UHLKHLW��%RQQ���������������E]Z�����������=LWLHUW�ZLUG�QDFK�GLHVHQ��

��hEHUKDXSW�LVW�HV�I�U�GLH�DXI�.DQW�EH]RJHQH�SKLORVRSKLVFKH�'LVNXVVLRQ�GHU�*HJHQZDUW�
EH]HLFKQHQG��GD��VLH�HLQVFKOlJLJH�$UEHLWHQ�YRQ�(EELQJKDXV�IDVW�Y|OOLJ�LJQRULHUW��REZRKO�HV�
NDXP�HWZDV�JLEW��GDV�LKQHQ�DQ�SULQ]LSLHQWKHRUHWLVFKHU�*U�QGOLFKNHLW�JOHLFKNRPPW��

��-XOLXV�(EELQJKDXV��*6�,,������
��-XOLXV�(EELQJKDXV��*6�,,������
��$XFK�GLH�KLHU�YRUJHOHJWHQ�hEHUOHJXQJHQ�YHUVWHKHQ�VLFK��WURW]�DOOHQ�(LQJHKHQV�DXI�EH�

VWLPPWH�7H[WVWHOOHQ��SULPlU�QLFKW�DOV�.DQW�([HJHVH�PLW�GHUHQ�)HLQKHLWHQ��VRQGHUQ�DOV�V\VWH�
PDWLVFKHQ�%HLWUDJ�]X�HLQHU�UHFKWVSKLORVRSKLVFKH�3ULQ]LSLHQIUDJH�LQ�GHU�DNWXHOOHQ�'LVNXVVLRQ��
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(LQ�:HVHQ�]XU�3HUVRQ�HUNOlUHQ��KHL�W��LKP�PLW�%H]XJ�DXI�VHLQH�P|JOLFKHQ�

+DQGOXQJHQ�=XUHFKQXQJVIlKLJNHLW�]XVFKUHLEHQ��)�U�HLQH�VROFKH�=XVFKUHLEXQJ�ZLH�

GHUXP�NRPPW�QXU�HLQ�:HVHQ�LQ�%HWUDFKW��GDV�VHLQ�+DQGHOQ�GXUFK�9HUQXQIW�EHVWLP�

PHQ�NDQQ��DOVR�HLQHQ�:LOOHQ�KDW��:LH�MHGHV�%HJHKUXQJVYHUP|JHQ�±�DOV�GDV�9HUP|�

JHQ��GXUFK�VHLQH�9RUVWHOOXQJHQ�8UVDFKH�GHU�*HJHQVWlQGH�GLHVHU�9RUVWHOOXQJHQ�]X�

VHLQ�±�LVW�DXFK�GHU�:LOOH�±�DOV�YHUQ�QIWLJHV�%HJHKUXQJVYHUP|JHQ�±�DQ�GDV�/HEHQ�DOV�

GDV�9HUP|JHQ�HLQHV�:HVHQV���EHUKDXSW�VHLQHQ�9RUVWHOOXQJHQ�JHPl��]X�KDQGHOQ��

JHEXQGHQ���1XQ�KlQJW�GHU�1DVFLWXUXV�KLQVLFKWOLFK�GHU�0|JOLFKNHLW���EHUKDXSW�]X�OH�

EHQ��XQG�GDPLW�DXFK�KLQVLFKWOLFK�MHGHV�LKP�P|JOLFKHQ�:ROOHQV�YROOVWlQGLJ�YRP�/H�

EHQ�GHU�0XWWHU�DE��DQ�GDV�HU�ELV�]XU�9ROOHQGXQJ�GHU�*HEXUW�ÄDQJHQDEHOW³�LVW��6HOEVW�

ZHQQ�HU�VHLQ�P|JOLFKHV�+DQGHOQ�GXUFK�9HUQXQIW�EHVWLPPHQ�N|QQWH��VR�ZlUH�HU�GRFK�

KLQVLFKWOLFK�GHU�REMHNWLYHQ�9HUQ�QIWLJNHLW�VROFKHQ�%HVWLPPHQV�]XREHUVW�GDYRQ�DE�

KlQJLJ��GD��GXUFK�GLH�GHUDUW�EHVWLPPWHQ�+DQGOXQJHQ�QLFKW�GLH�/HEHQVP|JOLFKNHLW�

GHU�0XWWHU�WDQJLHUW�ZLUG��0DJ�HU�DOVR�DXFK�±�HV�VHL�KLHU�HLQPDO�XQWHUVWHOOW�±�]X�VHOE�

VWlQGLJHU�=ZHFNYHUIROJXQJ�XQG�VRPLW�]X�+DQGOXQJHQ��GLH�DOV�VROFKH�YRQ�GHU�0XWWHU�

XQDEKlQJLJ�VLQG��IlKLJ�VHLQ��VR�PDFKW�GRFK�VHLQH�WRWDOH�QDW�UOLFKH�$EKlQJLJNHLW�YRP�

/HEHQ�GHU�0XWWHU�HV�XQP|JOLFK��GLH�XQWHUVWHOOWH�8QDEKlQJLJNHLW�VHLQHV�+DQGHOQV�

JHVHW]OLFK��XQG�GDV�EHGHXWHW��DOV�5HFKW�GHV�(PEU\RV�JHJHQ�EHU�GHU�0XWWHU�]X�

EHVWLPPHQ��'DKHU�JLOW��GD��GHU�1DVFLWXUXV�LQIROJH�VHLQHV�QDW�UOLFKHQ�=XVWDQGHV�XQ�

P|JOLFK�HLQH�UHFKWVIlKLJH�3HUVRQ�±�JDQ]�]X�VFKZHLJHQ�YRQ�HLQHU�3HUVRQ�LP�VWUHQJ�

PRUDOLVFKHQ�6LQQ�±�VHLQ�NDQQ��XQG�GLHVHP�6FKOX��OLHJW�±�ZRUDXI�(EELQJKDXV�PLW�

5HFKW�DXVGU�FNOLFK�KLQZHLVW����OHGLJOLFK�GHU��REHQ�JHJHEHQH��%HJULII�GHV�:LOOHQV�

]XJUXQGH��GHU�DXI�GDV�XQJHERUHQH�.LQG�LQIROJH�GHU�8QVHOEVWlQGLJNHLW�VHLQHV�/HEHQV�

QLFKW�DQZHQGEDU�LVW��:R�DEHU�XQP|JOLFK�HLQ�:LOOH�LVW��GD�LVW�DXFK�XQP|JOLFK�HLQH�

3HUVRQ��

(LQH�(UOlXWHUXQJ�PDJ�DQ�GLHVHU�6WHOOH�DQJHEUDFKW�VHLQ����'HU�0HQVFK�LVW�LP�

PRUDOLVFKHQ�6LQQ�3HUVRQ��LQVRIHUQ�LKP�PRUDOLVFKH�3HUV|QOLFKNHLW���]XNRPPW��XQG�

GDV�KHL�W��LQVRIHUQ�HU�HLQ�PLW�%H]XJ�DXI�VHLQH�+DQGOXQJHQ�]XUHFKQXQJVIlKLJHV�6XE�

MHNW�LVW��XQG�GLHVHV�LVW�HU��LQVRIHUQ�HU�DXI�*UXQG�VHOEVWJHVHW]WHU�=ZHFNH�KDQGHOQ�

NDQQ��'LHV�PDFKW�LKQ�]XQlFKVW�]XU�3HUVRQ�LP�MXULGLVFKHQ�6LQQ��5HFKWVSHUVRQ���$OV�

VROFKH�LVW�HU�GXUFK�VHLQH�9HUQXQIW�DOV�8UVDFKH�]X�+DQGOXQJHQ�LQ�GHU�6LQQHQZHOW�EH�

VWLPPEDU��VHLQH�:LOON�U�LVW�LQVRIHUQ�XQDEKlQJLJ�YRQ�GHU�1|WLJXQJ�GXUFK�$QWULHEH�GHU�

6LQQOLFKNHLW��HU�NDQQ�IUHL�KDQGHOQ��'DU�EHU�KLQDXV�LVW�GHU�0HQVFK�3HUVRQ�LP�HWKL�

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

.RQNUHW�N|QQHQ�VLFK�GDI�U�EHL�.DQW�VHOEHU�DQJHVLFKWV�GHU�7KHPDWLN�]XPHLVW�QLFKW�HLQPDO�$Q�
VlW]H�ILQGHQ��:R�GLHV�GHQQRFK�GHU�)DOO�]X�VHLQ�VFKHLQW�XQG�HQWVSUHFKHQG�YRQ�$XWRUHQ�LQ�
$QVSUXFK�JHQRPPHQ�ZLUG��KDQGHOW�HV�VLFK�GXUFKZHJ�HQWZHGHU�XP�QLFKW�]XU�6DFKH�JHK|ULJH�
RGHU�XP�DOO]X�YLHO�KHUPHQHXWLVFKHQ�6SLHOUDXP�ODVVHQGH�XQG�GDKHU�]LHPOLFK�VWULWWLJH�3DVVD�
JHQ�RGHU�XP�EHLGHV��,P��EULJHQ�NDQQ�PDQ�VLFK�]ZDU�I�U�GHQ�LQ�GLHVHP�%HLWUDJ�LQ�$QVSUXFK�
JHQRPPHQHQ�%HJULII�GHU�5HFKWVSHUVRQ�DXI�.DQW�EHUXIHQ��ZLH�HV�KLHU�DXFK�JHVFKLHKW��DEHU�
PDQ�PX��HV�QLFKW��(V�G�UIWH�VLFK�VFKZHUOLFK�HLQH�YHUQ�QIWLJH�$OWHUQDWLYH�GD]X�DXI]HLJHQ�ODV�
VHQ��

��6LHKH�KLHU]X�.DQWV�(LQOHLWXQJ�LQ�GLH�0HWDSK\VLN�GHU�6LWWHQ��EHV��06�����������������
��������$OOH�.DQW�9HUZHLVH�EH]LHKHQ�VLFK�DXI�GLH�$NDGHPLH�$XVJDEH��

��-XOLXV�(EELQJKDXV��*6�,,������
���6LHKH�GD]X�.DQW��.U9��������I���.S9��������06�����������������7/���������
���=X�XQWHUVFKHLGHQ�YRQ�GHU�SV\FKRORJLVFKHQ�3HUV|QOLFKNHLW��VLHKH�GD]X�.DQW��06�

�������XQG�ZHLWHU�XQWHQ���:HQQ�LP�)ROJHQGHQ�RKQH�=XVDW]�YRQ�Ä3HUVRQ³�XQG�Ä3HUV|QOLFK�
NHLW³�GLH�5HGH�LVW��GDQQ�LVW�HV�VWHWV�LP�PRUDOLVFKHQ�6LQQ�JHPHLQW���
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VFKHQ�6LQQ��LQVRIHUQ�HU�DXFK�VHLQHU�HLJHQHQ�PRUDOLVFKHQ�3HUV|QOLFKNHLW�XQWHUZRUIHQ�

LVW��6HLQH�:LOON�U�LVW�GDQQ��EHUKDXSW�XQDEKlQJLJ�YRQ�DOOHQ�HPSLULVFKHQ�%HGLQJXQ�

JHQ�EHVWLPPEDU��HU�NDQQ�DXFK�IUHL�ZROOHQ��'LHV�EHGHXWHW�DXFK��GD��NHLQ�0HQVFK�DOV�

3HUVRQ�LP�HWKLVFKHQ�6LQQ�GHQNEDU�LVW��GHU�QLFKW�]XJOHLFK�3HUVRQ�LP�UHFKWOLFKHQ�6LQQ�

LVW��6FKRQ�GHVKDOE�N|QQHQ�VLFK�GLH�IROJHQGHQ�(U|UWHUXQJHQ�ZHLWJHKHQG�DXI�GLHVH�

EHVFKUlQNHQ��

:LH�UHFKWOLFK�DEVXUG�GLH�3HUVRQLIL]LHUXQJ�GHV�(PEU\RV�LVW��]HLJW�VLFK�DXFK�DQ�

GHUHQ�UHFKWOLFKHQ�)ROJHQ��GLH�KLHU�QXU�DQJHGHXWHW�VHLHQ����GLH�0XWWHU�Z�UGH�LKUHUVHLWV�

GHQ�6WDWXV�HLQHU�5HFKWVSHUVRQ�YHUOLHUHQ��GDV�$XVWUDJHQ�YRQ�.LQGHUQ�ZlUH�HEHQVR�

UHFKWVZLGULJ�ZLH�GDV�6FKZlQJHUQ�HLQHU�)UDX��GHU�)RUWEHVWDQG�GHU�0HQVFKKHLW�ZlUH�

QXU�QRFK�LP�:LGHUVSUXFK�PLW�GHP�5HFKW�GHU�0HQVFKKHLW�P|JOLFK��XQG�DOVR�JlEH�HV�

GLHVHV�JDU�QLFKW��'DPLW�KlWWH�VHOEVW�GLH�3HUVRQLIL]LHUXQJ�GHV�(PEU\RV�LQGLUHNW�GHV�

VHQ�(QWSHUVRQLIL]LHUXQJ�]XU�)ROJH����

'DV�DXVZHJORVH�'LOHPPD��LQ�GDV�HLQH�/HKUH�JHUlW��GLH�GHQ�(PEU\R�]XU�

5HFKWVSHUVRQ�HUNOlUW��LVW�GLH�XQYHUPHLGOLFKH�)ROJH�HLQHV�]XJUXQGHOLHJHQGHQ�YHUIHKO�

WHQ�3HUVRQEHJULIIV��ZLH�HLQ�VROFKHU��EHUKDXSW�GLH�HLQVFKOlJLJH�'LVNXVVLRQ�EHLQDKH�

SUlJHQG�EHHLQIOX�W��=ZDU�ZLUG�GDULQ�IDVW�LPPHU�]XJHJHEHQ��GD��.HQQ]HLFKHQ�HLQHU�

3HUVRQ�9HUQXQIW��%HZX�WVHLQ��:LOOH�XQG�GDPLW�=XUHFKQXQJVIlKLJNHLW�VHLHQ�XQG�GD��

GHU�0HQVFK�3HUVRQ�VHL��ZHLO�GLHVH�.HQQ]HLFKHQ�DXFK�VHLQH�VHLHQ��$EHU�VFKRQ�EDOG�

VXFKHQ�GDQQ�QLFKW�QXU�-XULVWHQ�XQG�7KHRORJHQ��VRQGHUQ�VRJDU�5HFKWVSKLORVRSKHQ�

�XQG�(WKLNHU��DXVJHUHFKQHW�LQ�GHU�1DWXUZLVVHQVFKDIW��ZHQQ�QLFKW�JDU�LQ�VFKOHFKWHU�

0HWDSK\VLN��$QWZRUW���DXI�GLH�EDQJH�)UDJH��RE�XQG�ZDUXP�GHQQ�QLFKW�DXFK�EHVWLPP�

WH�:HVHQ��REZRKO�VLH�]ZHLIHOVIUHL�ZHGHU��EHU�9HUQXQIW�XQG�%HZX�WVHLQ��QRFK��EHU�

:LOOH�XQG�=XUHFKQXQJVIlKLJNHLW�YHUI�JHQ��WURW]GHP�3HUVRQHQ�VHLQ�N|QQHQ��XQG�GHV�

KDOE�DOV�VROFKH�]X�EHKDQGHOQ�VHLHQ���

:HU�QXQ�DEHU�GLH�$NWH�PLW�GHU�YRQ�(EELQJKDXV�JHJHEHQHQ�$QWZRUW�I�U�JH�

VFKORVVHQ�KlOW��VLHKW�VLFK�VWDUN�JHWlXVFKW��,Q�GHU�LQ�M�QJVWHU�=HLW�LQ�EUHLWHU�gIIHQWOLFK�

NHLW�JHI�KUWHQ�'HEDWWH�]XU�ÄYHUEUDXFKHQGHQ³�)RUVFKXQJ�DQ�PHQVFKOLFKHQ�HPEU\RQD�

OHQ�6WDPP]HOOHQ�DUEHLWHQ�GLH�9HUIHFKWHU�HPEU\RQDOHQ�3HUVRQVHLQV�PLW�GHU�%HKDXS�

WXQJ��:LOOH��)UHLKHLWVEHJDEXQJ��=XUHFKQXQJVIlKLJNHLW�XQG�GDPLW�3HUVRQDOLWlW�VHLHQ�

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

���6LHKH�DXFK�KLHU]X�-XOLXV�(EELQJKDXV��*6�,,��������������I��
���(UNOlUW�PDQ�GHQ�(PEU\R�GHQQRFK�]XU�5HFKWVSHUVRQ��GDQQ�LVW�DOOHUGLQJV�VHLQH�7|WXQJ�

XQWHU�DOOHQ�8PVWlQGHQ��DOVR�DXFK�EHL�*HIDKU�I�U�GLH�0XWWHU��UHFKWVZLGULJ�XQG�VRPLW�VHOEVW�GLH�
VRJ��ÄPHGL]LQLVFKH�,QGLNDWLRQ³�UHFKWOLFK�DXVJHVFKORVVHQ��'D��GDV�DXI�HLQHU�.DIIHHSODQWDJH�LQ�
&RVWD�5LFD�QDFK�HLQHU�9HUJHZDOWLJXQJ�VFKZDQJHU�JHZRUGHQH��QHXQ�-DKUH�DOWH�0lGFKHQ��
YRQ�GHP�GLH�3UHVVH�$QIDQJ������EHULFKWHWH��GLH�/HLEHVIUXFKW�QLFKW�DEWUHLEHQ�GXUIWH��YHUVWHKW�
VLFK�GDQQ�YRQ�VHOEVW��XQG�GLH�(OWHUQ�GHV�.LQGHV��ZHOFKH�GHU�GHQQRFK�HUIROJWHQ�$EWUHLEXQJ�
]XJHVWLPPW�KDWWHQ��ZXUGHQ��VR�PX��PDQ�KLQ]XI�JHQ��PLW�5HFKW�YRQ�GHU�NDWKROLVFKHQ�.LUFKH�
H[NRPPXQL]LHUW��(EHQVR�ZlUH��ZHQQ�GHQQ�GHU�(PEU\R�5HFKWVSHUVRQ�ZlUH��N�U]OLFK�LP�86�
%XQGHVVWDDW�8WDK�HLQH�PLW�=ZLOOLQJHQ�VFKZDQJHUH�)UDX�QDFK�GHU�7RWJHEXUW�HLQHV�.LQGHV�PLW�
5HFKW�ZHJHQ�0RUGHV�DQJHNODJW�ZRUGHQ��VLH�ZDU�DXI�GLH�/HEHQVJHIDKU�I�U�GLH�)HWHQ�LP�)DOOH�
HLQHU�QDW�UOLFKHQ�*HEXUW�KLQJHZLHVHQ�ZRUGHQ�XQG�KDWWH�GHQQRFK�HLQH�(QWELQGXQJ�SHU�.DL�
VHUVFKQLWW�DEJHOHKQW��±�'LH�LQ�'HXWVFKODQG�YLHOIDFK�GLVNXWLHUWHQ�8QJHUHLPWKHLWHQ�HWZD�LP�
5DKPHQ�GHV�(PEU\RQHQVFKXW]JHVHW]HV�RGHU�GHU�*HVHW]JHEXQJ�XQG�5HFKWVSUHFKXQJ�PLW�
%H]XJ�DXI�$EWUHLEXQJ�VLQG�QRWRULVFK�XQG�EUDXFKHQ�KLHU�QLFKW�ZHLWHU�]X�LQWHUHVVLHUHQ��

���(V�LVW�QLFKW�ZHLWHU�YHUZXQGHUOLFK��GD��LKQHQ�PLW�%H]XJ�DXI�GLH��I�U�LKUH�=ZHFNH�SDV�
VHQGH��$QWZRUW��GLH�VLH�EHL�LKUHU�6XFKH�]X�ILQGHQ�JODXEHQ��YRQ�6HLWHQ�NRPSHWHQWHU�%LRZLV�
VHQVFKDIWOHU�KlXILJ�GLH�,JQRUDQ]�GHV�'LOHWWDQWHQ�EHVFKHLQLJW�ZLUG��
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LP�(PEU\R�DOV�HLQHP�]XU�PHQVFKOLFKHQ�*DWWXQJ�JHK|ULJHQ�:HVHQ�ÄDQJHOHJW³��ZREHL�

�EHUGLHV�]XPHLVW�±�RIW�XQPHUNOLFK���±�ÄPHQVFKOLFKHV�/HEHQ³�PLW�Ä0HQVFK³�XQG�GLHVHU�

ZLHGHUXP�PLW�Ä0HQVFK�LP�PRUDOLVFK�UHFKWOLFKHQ�6LQQ³��Ä3HUVRQ³��JOHLFKJHVHW]W�ZHU�

GHQ����0LW�GLHVHU��DXV�GHU�FKULVWOLFK�PLWWHODOWHUOLFKHQ�6XEVWDQ]PHWDSK\VLN��EHUNRP�

PHQHQ�3RVLWLRQ�JHZLQQW�PDQ��VR�PDJ�HV�VFKHLQHQ��GLH�0|JOLFKNHLW��VRJDU�GHU�=\JR�

WH�LQ�GHU�3HWULVFKDOH�ZLH�HLQHP�HUZDFKVHQHQ�0HQVFKHQ�3HUVRQDOLWlW�XQG�:�UGH�]X�

]XVFKUHLEHQ��2EZRKO�]XPLQGHVW�GLH�6XEVWDQ]PHWDSK\VLN�VSlWHVWHQV�VHLW�GHU�.ULWLN�

GHU�UHLQHQ�9HUQXQIW�DOV�REVROHW�DQ]XVHKHQ�LVW��EHUXIHQ�VLFK�PDQFKH�$QKlQJHU�MHQHU�

3RVLWLRQ�]X�GHUHQ�6W�W]XQJ�DXVJHUHFKQHW�DXI�.DQW��GHV�QlKHUHQ�DXI�GHVVHQ�0HWD�

SK\VLN�GHU�6LWWHQ��,P�)ROJHQGHQ���ZLUG�]X�SU�IHQ�VHLQ��RE�HLQH�VROFKH�%HUXIXQJ�EH�

UHFKWLJW�LVW��RKQH�GD��GLHV�DXFK�DOV�DEVFKOLH�HQGH�6WHOOXQJQDKPH�]XP�8PJDQJ�PLW�

(PEU\RQHQ��LP�ZHLWHVWHQ�6LQQ��DQ]XVHKHQ�ZlUH��]XPDO�HLQH�VROFKH�6WHOOXQJQDKPH�

DXFK�XQG�YRU�DOOHP�YRQ�GHU�(LQVFKlW]XQJ�GHU�P|JOLFKHQ�I�U�GLH�0HQVFKKHLW�HU�

Z�QVFKWHQ�XQG�XQHUZ�QVFKWHQ�)ROJHQ�HLQHV�VROFKHQ�8PJDQJV�DEKlQJW��

'HU�%HJULII�GHU�Ä$QODJH³�HUIUHXW�VLFK�LQ�GHU�'HEDWWH�JUR�HU�%HOLHEWKHLW��1LU�

JHQGZR�ILQGHW�VLFK�MHGRFK�I�U�LKQ�HLQH�WULIWLJH�5HFKWIHUWLJXQJ�VHLQHV�*HEUDXFKV��YRU�

DOOHP�QLFKW�LP�+LQEOLFN�DXI�VHLQH�KLHU�HQWVFKHLGHQGH�9HUZHQGXQJ�PLW�%H]XJ�DXI�

3HUVRQDOLWlW��6FKRQ�GLH�)UDJH��ZRULQ�JHQDX�GLH�$QODJH�]X�:LOOHQ��=XUHFKQXQJVIl�

KLJNHLW�XQG�3HUVRQVHLQ�EHVWHKW�XQG�ZRGXUFK�VLH�VLFK�YRQ�GHUHQ�:LUNOLFKNHLW�XQWHU�

VFKHLGHW��EOHLEW�RKQH�$QWZRUW��JDQ]�]X�VFKZHLJHQ�YRQ�GHU�)UDJH�QDFK�GHU�%HUHFKWL�

JXQJ�RGHU�JDU�9HUSIOLFKWXQJ��HLQHP�:HVHQ�PLW�HLQHP�EOR�HQ�3RWHQWLDO�]X�HLQHU�)l�

KLJNHLW�GHQVHOEHQ�UHFKWOLFKHQ�6WDWXV��HLQHU�3HUVRQ��]X]XVFKUHLEHQ�ZLH�HLQHP�:H�

VHQ��GDV��EHU�GLHVH�)lKLJNHLW�ZLUNOLFK�YHUI�JW��HLQHU�)lKLJNHLW��EHUGLHV��GLH�GDV��HLQ�

]LJH��GHQ�6WDWXV�HLQHU�3HUVRQ�%HJU�QGHQGH�LVW��

2WIULHG�+|IIH�DWWHVWLHUW�QLFKW�QXU�GHP�VLFK�LP�0XWWHUOHLE�HQWZLFNHOQGHQ�)HWXV��

VRQGHUQ�DXFK�GHP�Ä)U�K�(PEU\R³�PHQVFKOLFKH�:�UGH�XQG�HLQ�GDUDXI�EH]RJHQHV���

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

���(WZD�PLW�GHU�)UDJH��RE�0HQVFKHQ�YRU�LKUHU�*HEXUW�DXI�3HUVRQHQUHFKWH�$QVSUXFK�
KDEHQ��ZR�VLFK�GRFK�]XQlFKVW�GLH��DQGHUH��)UDJH�VWHOOW��RE�PDQ�XQDEKlQJLJ�YRQ�GHU�*HEXUW�
�EHUKDXSW�LQ�GHPVHOEHQ�6LQQ�YRQ�HLQHP�Ä0HQVFKHQ³�VSUHFKHQ�NDQQ��,Q�.DQWV�9RUOHVXQJ�]XU�
Ä0HWDSK\VLN�QDFK�3|OLW]³�MHGHQIDOOV�KHL�W�HV��GLH�*HEXUW�VHL�GHU�$QIDQJ�GHV�/HEHQV��]ZDU�
QLFKW�GHU�6HHOH��ZRKO�DEHU��GHV�0HQVFKHQ���9RUOHVXQJHQ���������

���([HPSODULVFK��5REHUW�6SDHPDQQ��$P�(QGH�GHU�'HEDWWH�XP�������6W*%��LQ��=HLW�
VFKULIW�I�U�5HFKWVSROLWLN������������������'HUV���3HUVRQHQ��9HUVXFKH��EHU�GHQ�8QWHUVFKLHG�
]ZLVFKHQ�ÄHWZDV³�XQG�ÄMHPDQG³�����$XIO���6WXWWJDUW�������SDVVLP��*HUROG�3UDXVV��*HSUlJWH�
)RUP��GRFK�]ZHFNEHZX�W�]HUVW�FNHOW��LQ��)$=�YRP�����1RYHPEHU�������

���,FK�ELQ�I�U�+HUDXVIRUGHUXQJ�XQG�YLHOIDFKH�%HOHKUXQJ�LQ�HQWVFKHLGHQGHQ�3XQNWHQ�
0DQIUHG�%DXP�VRZLH�%HUQZDUG�*U�QHZDOG�XQG�6WHSKDQ�6FKPDXNH�YHUSIOLFKWHW��0LW�%H]XJ�
DXI�+HUDXVIRUGHUXQJHQ�ELQ�LFK�QDW�UOLFK�DXFK�GHQ�KLHU�NULWLVLHUWHQ�$XWRUHQ��DOOHQ�YRUDQ�5HLQ�
KDUG�%UDQGW��YHUEXQGHQ��=X�%DXP�VLHKH�EHVRQGHUV��6XEMHNW�XQG�3HUVRQ�EHL�.DQW��LQ��0DQ�
IUHG�%DXP�HW�DO���+UVJ����7UDQV]HQGHQ]�XQG�([LVWHQ]��,GHDOLVWLVFKH�*UXQGODJHQ�XQG�PRGHUQH�
3HUVSHNWLYHQ�GHV�WUDQV]HQGHQWDOHQ�*HGDQNHQV��$PVWHUGDP�$WODQWD�������������'HUV���/RJL�
VFKHV�XQG�SHUVRQDOHV�,FK�EHL�.DQW��LQ��'LHWPDU�+��+HLGHPDQQ��HG���3UREOHPH�GHU�6XEMHNWLYL�
WlW�LQ�*HVFKLFKWH�XQG�*HJHQZDUW��6WXWWJDUW�±�%DG�&DQQVWDWW����������������'HUV���3HUVRQ�
XQG�3HUV|QOLFKNHLW�EHL�.DQW��LQ��+HQQLQJ�3HXFNHU��HG���6XEMHNW�DOV�3ULQ]LS"��:�U]EXUJ������
�LP�'UXFN���

���%HLOlXILJ�VHL�EHPHUNW��GD��GHU�%HJULII�Ä�0HQVFKHQ��:�UGH³�EHL�.DQW�LP�5DKPHQ�MXUL�
GLVFKHU�hEHUOHJXQJHQ�JDU�QLFKW�YRUNRPPW�XQG�MHGHQIDOOV�GDQQ�DXFK�QLFKW�YRUNRPPHQ�NDQQ��
ZHQQ�HU�$XWRQRPLH�GHV�:LOOHQV�YRUDXVVHW]W���YJO��*06��������II���(QWVSUHFKHQG�ILQGHW�VLFK�
Ä:�UGH�GHU�0HQVFKKHLW³�DQ�YHUVFKLHGHQHQ�6WHOOHQ�GHU�7XJHQGOHKUH��HWZD�7/��������I��
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QDW�UOLFKHV�5HFKW����=XU�6W�W]XQJ�VHLQHU�%HKDXSWXQJ�EHJQ�JW�HU�VLFK�PLW�HLQHP�

9HUZHLV�DXI�GLH�EHIUXFKWHWH�(L]HOOH�PLW�GHP�LQ�LKU�HQWKDOWHQHQ�ÄYROOH>Q@�/HEHQVSUR�

JUDPP�I�U�GLH�(QWZLFNOXQJ�HLQHV�0HQVFKHQ³�XQG�DXI�GDV�Ä0HQVFKHQDQWOLW]³��GDV�

DXFK�GHU�(PEU\R�WUDJH��0LW�GHU�9HUVFKPHO]XQJ�YRQ�6DPHQ��XQG�(L]HOOH�EHJLQQH�

ÄGDV�LP�VWUHQJHQ�6LQQ�PHQVFKOLFKH�/HEHQ³��XQG�DOOHP�PHQVFKOLFKHQ�/HEHQ�NRPPH�

:�UGH�]X��(LQH�5HFKWIHUWLJXQJ�I�U�GLHVH�%HKDXSWXQJ�VFKHLQW�VLFK�I�U�+|IIH�]X�HU�E�

ULJHQ��,Q�HLQHU�VSlWHU�HUVFKLHQHQHQ�$UEHLW�ZLUIW�HU�QRFK�HLQPDO�GLH�)UDJH�DXI��Ä9HU�

VW|�W�GLH�YHUEUDXFKHQGH�(PEU\RQHQIRUVFKXQJ�JHJHQ�GLH�0HQVFKHQZ�UGH"³���)�U�

VHLQH�DIILUPDWLYH�$QWZRUW�EHUXIW�HU�VLFK�QXQ�DXI�.DQW��$QJHEOLFK�VDJH�GLHVHU�LQ������

GHU�5HFKWVOHKUH��ÄµGDV�(U]HXJWHµ�XQG�QLFKW�HWZD�HUVW�HLQ�(PEU\R�LP�IRUWJHVFKULWWHQHQ�

6WDGLXP�RGHU�JDU�HUVW�GDV�*HERUHQH�VHL�HLQH�3HUVRQ³����6R�NDQQ�+|IIH�GHQQ�DSRGLN�

WLVFK�IHVWVWHOOHQ��Ä0HQVFK�LVW��ZHU�0LWJOLHG�MHQHU�QDW�UOLFKHQ�$UW�LVW��GLH�GDV��QLFKW�

EOR��UXGLPHQWlUH��9HUP|JHQ�]XU�9HUQXQIW�KDW�³���=ZDU�VHLHQ�(PEU\RQHQ�QLFKW�]X�

UHFKQXQJVIlKLJ��'RFK�1HXJHERUHQH��.OHLQNLQGHU�XQG�6FKZHUVWEHKLQGHUWH�VHLHQ�HV�

HEHQVR�ZHQLJ��Ä:HU�DXV�PDQJHOQGHU�=XUHFKQXQJVIlKLJNHLW�DXI�HLQHQ��QRWZHQGLJHQ��

0DQJHO�DQ�5HFKWVVFKXW]IlKLJNHLW��XQG�]ZDU�DQ�GHU�YROOHQ��MHGHP�0HQVFKHQ�]XNRP�

PHQGHQ��VFKOLH�>H@��EHJHK>H@�RIIHQVLFKWOLFK�HLQHQ�ORJLVFKHQ�)HKOVFKOX��³���:LHGHU�

EHUXIW�+|IIH�VLFK�DXI�.DQW��'HU�%HJULII�GHU�0HQVFKKHLW�LQ�GHVVHQ�5HGH�YRQ�HLQHP�

ÄMHGHP�0HQVFKHQ�NUDIW�VHLQHU�0HQVFKKHLW�]XVWHKHQGH>Q@�5HFKW³���KDEH�OHGLJOLFK�GLH�

%HGHXWXQJ�YRQ�ÄKXPDQLWDV��9HUQXQIWEHJDEXQJ�³��QLFKW�YRQ�ÄJHQXV�KXPDQXP³����2E�

XQG�LQZLHZHLW�(PEU\R�XQG�1HXJHERUHQHP�GLHVH�ÄKXPDQLWDV³�]X]XVSUHFKHQ�LVW��LVW�

I�U�+|IIH�JDU�QLFKW�SUREOHPDWLVFK��Ä>���@�ZHLO�PHQVFKOLFKHV�/HEHQ�>GHU�)U�KHPEU\R@�

VLFK�QLFKW�HWZD�]XP�0HQVFKHQ��VRQGHUQ�DOV�0HQVFK�HQWZLFNHOW�>���@³����*HJHQ�TXDOLIL�

]LHUHQGH�.ULWHULHQ�PDFKW�+|IIH�JHOWHQG��ZREHL�HU�IUHLOLFK�VHLQ�HLJHQHV��HEHQIDOOV�TXD�

OLIL]LHUHQGHV��.ULWHULXP�YRUDXVVHW]W��GD��GDGXUFK�Ä]X�YLHOH�:HVHQ³��Ä]XPLQGHVW�(PE�

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

���6LHKH�2WIULHG�+|IIH��5HFKWVSIOLFKWHQ�YRU�7XJHQGSIOLFKWHQ��'DV�3ULQ]LS�0HQVFKHQZ�U�
GH�LP�=HLWDOWHU�GHU�%LRPHGL]LQ��LQ��)$=�YRP�����0lU]�������

���2WIULHG�+|IIH��0HGL]LQ�RKQH�(WKLN��)UDQNIXUW�0DLQ�����������
���2S��FLW������
���2S��FLW������
���2S��FLW������
���.DQW��5/���������
���2S��FLW������
���2S��FLW������'DJHJHQ�.DQW�PLW�%H]XJ�DXI�GDV�.OHLQNLQG������Ä(QWZLFNHOXQJ�]XU�

0HQVFKKHLW�>LP�6LQQH�YRQ�ÃKXPDQLWDV¶@³��$QWK����������YJO��DXFK�5*9���������������(V�PDJ�
DXFK�GHU�+LQZHLV�DQJHEUDFKW�VHLQ��GD��.DQW��ZHQQ�HU�YRQ�GHP�VSULFKW��ZDV�KHXW]XWDJH�UH�
JHOPl�LJ�ÄPHQVFKOLFKHV�/HEHQ³�JHQDQQW�ZLUG��ÄWLHULVFKHV³�RGHU�ÄSK\VLVFKHV�/HEHQ³�VDJW�
�ÄSIODQ]OLFKHV�/HEHQ³�JLEW�HV�I�U�LKQ�QLFKW��XQG�HV�YRP�ÄJHLVWLJHQ³�E]Z��ÄPRUDOLVFKHQ�/HEHQ³�
XQWHUVFKHLGHW��6LHKH�HWZD�1DFKOD���������II���9RUOHVXQJHQ���������.S9��������,Q�GHU�9RUOH�
VXQJ�]XU�Ä0HWDSK\VLN�QDFK�3|OLW]³�XQWHUVFKHLGHW�HU�]ZLVFKHQ�WLHULVFKHP��PHQVFKOLFKHP�XQG�
JHLVWLJHP�/HEHQ�����������V��D��1DFKOD�������������������'LHVHU�8QWHUVFKHLGXQJ�NRUUHVSRQ�
GLHUHQ�LQ�GHU�5HOLJLRQVVFKULIW�GLH�GUHL�Ä$QODJHQ³�I�U�GLH�Ä7KLHUKHLW³�GHV�0HQVFKHQ�DOV�HLQHV�
OHEHQGHQ�:HVHQV��I�U�VHLQH�Ä0HQVFKKHLW³�DOV�HLQHV�OHEHQGHQ�XQG�]XJOHLFK�YHUQ�QIWLJHQ�:H�
VHQV�XQG�I�U�VHLQH�Ä3HUV|QOLFKNHLW³�DOV�HLQHV�YHUQ�QIWLJHQ�XQG�]XJOHLFK�GHU�=XUHFKQXQJ�IlKL�
JHQ�:HVHQV��5*9���������(QWVSUHFKHQG�Z�UGH�.DQW�PLW�%H]XJ�DXI�GHQ�(PEU\R�YRQ�ÄWLHUL�
VFKHP�/HEHQ�GHV�0HQVFKHQ³��ZHQQ�QLFKW�VRJDU�EOR��YRQ�Ä2UJDQLVPXV³�VSUHFKHQ��GD�Ä/H�
EHQ³�I�U�LKQ�GDV�9HUP|JHQ�LVW��VHLQHQ�9RUVWHOOXQJHQ�JHPl��]X�KDQGHOQ���VLHKH�06���������
'DV�PHQVFKOLFKH�XQG�PHKU�QRFK�GDV�JHLVWLJH�/HEHQ�GHV�0HQVFKHQ��GLH�Ä$QODJH³�I�U�GLH�
Ä0HQVFKKHLW³�XQG�I�U�GLH�Ä3HUV|QOLFKNHLW³��ELOGHW�VLFK�HUVW�ODQJVDP�PLW�GHP�WLHULVFKHQ�/HEHQ�
QDFK�GHU�*HEXUW�KHUDXV��
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U\RQHQ�DXFK�HLQHV�VSlWHQ�(QWZLFNOXQJVVWDGLXPV³�GHQ�ÄNRPSURPL�ORVHQ�/HEHQV�

VFKXW]³�YHUO|UHQ����)�U�GLH�$QWZRUW���DXI�GLH�YRQ�LKP�GDQQ�DXIJHZRUIHQH�)UDJH��

Ä:DQQ�EHJLQQW�GDV�PHQVFKOLFKH�/HEHQ"³�DUEHLWHW�+|IIH�ZLH�LQ�GHP�EHUHLWV�]LWLHUWHQ�

=HLWXQJVEHLWUDJ�QDFK�DULVWRWHOLVFKHU�0DQLHU�PLW�GHP�ÄYROOVWlQGLJHQ��I�U�GLH�(QWZLFN�

OXQJ�GHV�0HQVFKHQ�YRQ�$QIDQJ�DQ�JHJHEHQHQ�3URJUDPP³��Ä'DV�3URJUDPP�OLHJW�

WDWVlFKOLFK�UXQGXP�YRU��LQ�VHLQHU�QRWZHQGLJHQ�XQG�]XUHLFKHQGHQ�*HVWDOW³�ÄLP�YROOHQ�

6LQQ�>���@�PHQVFKOLFKHV�/HEHQ³��,QZLHZHLW�+|IIH�GDPLW�HPSLULVFK�5HFKW�KDW��PDJ�GHU�

%LRORJH�EHXUWHLOHQ��)�U�GLH�)UDJH�QDFK�GHP�(PEU\R�DOV�P|JOLFKHP�5HFKWVVXEMHNW�

JHKW�HV�DEHU��EHUKDXSW�QLFKW�XP�ÄPHQVFKOLFKHV�/HEHQ³�LP�ELRORJLVFKHQ�6LQQ��VRQ�

GHUQ�XP�GHQ�0HQVFKHQ�DOV�HLQ�PLW�)UHLKHLW�EHJDEWHV�XQG�GDPLW�]XUHFKQXQJVIlKLJHV�

:HVHQ��(LQHQ�:LGHUVSUXFK�]ZLVFKHQ�.DQWV�%HVWLPPXQJ�GHU�3HUVRQ�GXUFK�=XUHFK�

QXQJVIlKLJNHLW�XQG�VHLQHU�HLJHQHQ�%HKDXSWXQJ��DXFK�GHU�]XJHJHEHQHUPD�HQ�XQ]X�

UHFKQXQJVIlKLJH�(PEU\R�VHL�3HUVRQ��VFKHLQW�+|IIH�QLFKW�]X�VHKHQ��

'LH�HUZlKQWH�*OHLFKVHW]XQJ�YRQ�PHQVFKOLFKHP�/HEHQ��0HQVFK�XQG�3HUVRQ�

ILQGHW�VLFK�DXFK�EHL�&KULVWLDQ�6WDUFN����Ä'LH�([LVWHQ]�HLQHV�PHQVFKOLFKHQ�,QGLYL�

GXXPV�>����VHL@�EHUHLWV�PLW�GHU�%HIUXFKWXQJ�GHU�(L]HOOH�>���@�GHWHUPLQLHUW�³�'DPLW�EHJLQ�

QH�ÄHLQ�NRQWLQXLHUOLFKHU�(QWZLFNOXQJVSUR]H���GHU�RKQH�HQWVFKHLGHQGH�TXDOLWDWLYH�=l�

VXUHQ�]XU�$XVGLIIHUHQ]LHUXQJ�GHV�2UJDQLVPXV�XQG�]X�VHLQHU�*HEXUW�I�KUHQ³�N|QQH��

:HJHQ�GHU�ÄQDW�UOLFKH>Q@�)LQDOLWlW�GHU�EHIUXFKWHWHQ�PHQVFKOLFKHQ�(L]HOOH³�VWHKW�I�U�

6WDUFN�DXFK�GHU�(PEU\R�ÄXQWHU�GHP�6FKXW]�GHU�0HQVFKHQZ�UGHJDUDQWLH³��7UlJHU�

GLHVHU�:�UGH�VHLHQ�ÄDOOH�/HEHZHVHQ�>���@��GLH�YRQ�PHQVFKOLFKHQ�*DPHWHQ�VWDPPHQ��

LQ�ZHOFKHP�(QWZLFNOXQJVVWDQG�VLH�VLFK�DXFK�EHILQGHQ³����'DV�NDQWLVFKH�9HUERW�GHU�

9HUGLQJOLFKXQJ�GHV�0HQVFKHQ��ZLH�HV�VLFK�LQ�GHU�*UXQGOHJXQJ�]XU�0HWDSK\VLN�GHU�

6LWWHQ�ILQGH��HUVWUHFNH�VLFK�DXFK�DXI�GHQ�(PEU\R��GHU�I�U�.DQW�±�VR�PHLQW�6WDUFN��ZLH�

VHLQ�9HUZHLV�DXI������GHU�5HFKWVOHKUH�]HLJW�±�3HUVRQ�VHL��DOVR�HLQ�PLW�)UHLKHLW�EH�

JDEWHV�:HVHQ��:LH�I�U�+|IIH�VFKHLQW�DXFK�I�U�6WDUFN�LQ�GHP�XQV�HPSLULVFK�DXV�GHU�

1DWXUZLVVHQVFKDIW�EHNDQQWHQ�Ä(QWZLFNOXQJVSURJUDPP³��DOVR�ÄSRWHQWLHOO³��DXFK�GLH�

)UHLKHLWVEHJDEXQJ�HQWKDOWHQ�]X�VHLQ��YRQ�GHU�.DQW�LQ�MHQHP�3DUDJUDSKHQ�VSULFKW��,Q�

HLQHU�VSlWHUHQ�)DVVXQJ�VHLQHU�$QVLFKWHQ���IRUPXOLHUW�6WDUFN�XQPL�YHUVWlQGOLFK��Ä'DV�

(U]HXJWH�±�QLFKW�HUVW�GDV�*HERUHQH�±�ZLUG�YRQ�.DQW�DXVGU�FNOLFK�DOV�3HUVRQ��DOV�HLQ�

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

���2S��FLW������
���2S��FLW�����II��
���&KULVWLDQ�6WDUFN��+|UW�DXI��XQVHU�*UXQGJHVHW]�]HUUHGHQ�]X�ZROOHQ��LQ��)$=�YRP�����

0DL�������
���8QWHU�9HUZHLV�DXI�HLQH�DQJHEOLFK�YRQ�.DQW�HLQJHI�KUWH�ÄDPELYDOHQWH>�@�0HQVFKKHLWV�

*UDPPDWLN³��IUHLOLFK�RKQH�GLH�KLHU�GULQJHQGVW�EHQ|WLJWH�4XHOOHQDQJDEH��YHUWULWW�5DLQHU�(QVNDW�
GLH�7KHVH��ÄGD��GDV�HPSLULVFKH�)DNWXP�GHU�=XJHK|ULJNHLW�HLQHV�(PEU\RV�]XU�ELRORJLVFKHQ�
6SH]LHV�GHU�0HQVFKKHLW�GHU�HLQ]LJDUWLJH�HPSLULVFKH�,QGLNDWRU�I�U�GLH�$XVVWDWWXQJ�GLHVHV�
(PEU\RV�PLW�GHP�PRUDOLVFKHQ�$WWULEXW�GHU�0HQVFKKHLW��KXPDQLWDV��LVW³��$EHU�GLHVHU�,QGLNDWRU�
EHGHXWHW�GRFK�OHGLJOLFK��ZDV�GXUFKDXV�QLFKW�XQZLFKWLJ�LVW���GD��HLQ�:HVHQ�GLHVHU�$EVWDP�
PXQJ�HUIDKUXQJVJHPl���ZHQQ�HV�HUZDFKVHQ�LVW��HLQH�EHVWLPPWH��I�U�GDV�3HUVRQVHLQ�QRW�
ZHQGLJH�XQG�KLQUHLFKHQGH�%HGLQJXQJ�HUI�OOW��'XUFK�HEHQ�GLHVH�(UI�OOXQJ�±�XQG�HUVW�GXUFK�VLH�
±�NRPPW�LKP�GDQQ�UHFKWOLFKH�3HUV|QOLFKNHLW�]X��6LHKH�5DLQHU�(QVNDW��3UR�,GHQWLWlWVDUJXPHQW��
$XFK�PHQVFKOLFKH�(PEU\RQHQ�VLQG�MHGHU]HLW�0HQVFKHQ��LQ��*UHJRU�'DPVFKHQ���'LHWHU�
6FK|QHFNHU��+UVJ����'HU�PRUDOLVFKH�6WDWXV�PHQVFKOLFKHU�(PEU\RQHQ��%HUOLQ�±�1HZ�<RUN�
�����������

���&KULVWLDQ�6WDUFN��'LH�5HFKWVJUHQ]HQ�GHU�*HPHLQVFKDIW��LQ��)$=�YRP����6HSWHPEHU�
������
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PLW�)UHLKHLW�EHJDEWHV�:HVHQ�EH]HLFKQHW�³�,Q�HLQHP�ZHLWHUHQ�%HLWUDJ���KDW�6WDUFN�

VHLQH�3RVLWLRQ�QLFKW�EOR��ZLHGHUKROW��VRQGHUQ�VLH�QXQPHKU�JDQ]�PLW�+LOIH�NDQWLVFKHU�

3KLORVRSKLH�]X�EHJU�QGHQ�YHUVXFKW��=XQlFKVW�EULQJW�HU�.DQWV�8QWHUVFKHLGXQJ�]ZL�

VFKHQ�3HUVRQ�XQG�6DFKH�DXV�GHU�(LQOHLWXQJ�GHU�0HWDSK\VLN�GHU�6LWWHQ���XQG�DXV�GHU�

$QWKURSRORJLH����8QWHU�+HUDQ]LHKXQJ�GHU�5HFKWVOHKUH�NRPPW�HU�]X�GHP�(UJHEQLV��

GD��ÄGDV�.LQG��QRFK�EHYRU�HV�%HZX�WVHLQ�YRQ�VLFK�VHOEVW�HUODQJW�XQG�EHYRU�LKP�

+DQGOXQJHQ�]XJHUHFKQHW�ZHUGHQ�N|QQHQ��DOV�3HUVRQ�EHJULIIHQ�ZLUG³��'DQQ�ZLUIW�HU�

GLH�)UDJH�DXI��RE�DXFK�GHU�1DVFLWXUXV�GHU�$QODJH�QDFK�3HUVRQ�VHL��)�U�VHLQH�$QW�

ZRUW�YHUZHLVW�HU�DXI�.DQW��GHU�DQJHEOLFK�LQ������GHU�5HFKWVOHKUH�ÄGLH�XUVSU�QJOLFK�

DQJHERUHQHQ�5HFKWH�GHV�.LQGHV�JHJHQ�VHLQH�(OWHUQ�PLW�GHP�$NW�GHU�=HXJXQJ³�EH�

JU�QGH��,P�$NW�GHU�=HXJXQJ�VHKH�.DQW�ÄGLH�SUDNWLVFKH�*UXQGODJH�I�U�GLH�3HUVRQHL�

JHQVFKDIW�GHV�*H]HXJWHQ�>���@��$XVGU�FNOLFK�>ZHUGH@�DEHU�GLH�6DFKHLJHQVFKDIW�GHV�

*H]HXJWHQ�DEJHOHKQW�>���@³��'LH�Ä6DFKHLJHQVFKDIW�GHV�PHQVFKOLFKHQ�.HLPOLQJV³�VHL�

DEHU�ÄDXFK�GHVKDOE�DXVJHVFKORVVHQ��ZHLO�3HUVRQ�XQG�6DFKH�EHJULIIOLFK�HLQDQGHU�

DXV>VFKO|VVHQ@��$XV�HLQHU�6DFKH�>N|QQH@�QLHPDOV�HLQH�3HUVRQ�ZHUGHQ�³�6WDUFN�ZHQ�

GHW�VLFK�GDQQ�JHJHQ�GLH�%HKDXSWXQJ��GD��(L]HOOH�XQG�6DPHQ]HOOH�6DFKHQ�VHLHQ��GLH�

±�LP�5HDJHQ]JODV�YHUHLQLJW�±�LKUH�6DFKHLJHQVFKDIW�QLFKW�YHUO|UHQ��VRQGHUQ�DOOHQIDOOV�

HLQH�QHXDUWLJH�6DFKH�Z�UGHQ��1XQ�VLQG�DEHU�GLH�EHLGHQ�=HOOW\SHQ�HQWZHGHU�6DFKHQ�

RGHU�HEHQIDOOV�3HUVRQHQ��$OVR�PX��HQWZHGHU�JH]HLJW�ZHUGHQ��GD��XQG�ZDUXP�DXFK�

VLH��EHUHLWV��3HUVRQHQ�VLQG��ZDV�DEHU�QLFKW�6WDUFNV�0HLQXQJ�]X�VHLQ�VFKHLQW��RGHU�HV�

PX��JH]HLJW�ZHUGHQ��ZLH��ZHQQ�DXV�HLQHU�6DFKH�QLHPDOV�HLQH�3HUVRQ�ZHUGHQ�NDQQ��

GLHV�GHQQRFK�GXUFK�GLH�9HUHLQLJXQJ�YRQ�]ZHL�6DFKHQ�JHVFKHKHQ�NDQQ��6WDUFN�YHU�

VXFKW��VLFK�GLHVHP�3UREOHP�]X�VWHOOHQ��1DFK�.DQW�VHL�±�VR�VHLQH�DQJHEOLFKH�/|VXQJ�

±�GLH�=HXJXQJ�HLQHV�0HQVFKHQ�GXUFK�]ZHL�0HQVFKHQ�HLQH�+DQGOXQJ��$Q�GLHVHU�

7DWVDFKH�ZHUGH�DXFK�GXUFK�HLQH�,Q�YLWUR�)HUWLOLVDWLRQ�QLFKWV�TXDOLWDWLY�YHUlQGHUW��

$XFK�GDV�=XVDPPHQEULQJHQ�GHU�Ä=HXJXQJV]XWDWHQ³�LQ�GHU�3HWULVFKDOH�EOHLEH�HLQ�

Ä=HXJXQJVDNW³��'LH�9HUZHLJHUXQJ�GHU�Ä$QODJH�]XU�3HUVRQHQZ�UGH³�JHJHQ�EHU�GHU�

EHIUXFKWHWHQ�(L]HOOH�]ZLQJH�]X�GHU�±�XQP|JOLFKHQ�±�%HJU�QGXQJ��GD��DXV�HLQHU�6D�

FKH�LUJHQGZDQQ�HLQPDO�HLQH�3HUVRQ�ZHUGHQ�N|QQH��)�U�.DQW�DEHU�VHL�GHU�Ä=HX�

JXQJVDNW�±�ZLH�ZLU�KHXWH�ZLVVHQ��QDFK�$EVFKOX��GHU�9HUVFKPHO]XQJ�GHU�=HOONHUQH�±�

GLH�QDW�UOLFKH�*UXQGODJH�I�U�GLH�(QWVWHKXQJ�GHU�QHXHQ�3HUVRQ³��'HUHQ�:�UGH�EHUX�

KH�GDUDXI��GD��VLH�ÄHLQ�PHQVFKOLFKHV�+LUQ�XQG�6HOEVWEHZX�WVHLQ�HQWZLFNHOQ�>N|Q�

QH@³����8QWHU�GHU�+DQG�ZLUG�KLHU�DXV�GHU�HPSLULVFKHQ�%HGLQJXQJ�P|JOLFKHQ�3HUVRQ�

VHLQV�GHVVHQ�:LUNOLFKNHLW��GHU�(PEU\R�DOV�HLQH�GXUFK�GDV�+DQGHOQ�YRQ�]ZHL�3HUVR�

QHQ�HU]HXJWH�GULWWH�3HUVRQ��

:HQQ�6WDUFN�ULFKWLJHUZHLVH�PHLQW��DXV�HLQHU�6DFKH�N|QQH�NHLQH�3HUVRQ�ZHU�

GHQ��XQG�GDQQ�KLQ]XI�JW��HV�VHL�ÄGLH�N|USHUOLFKH�9HUHLQLJXQJ�]ZHLHU�3HUVRQHQ�YHU�

VFKLHGHQHQ�*HVFKOHFKWV�LP�=HXJXQJVDNW��GHU�HLQH�GULWWH�3HUVRQ�KHUYRU]XEULQJHQ�

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

���&KULVWLDQ�6WDUFN��'HU�NOHLQVWH�:HOWE�UJHU��LQ��)$=�YRP�����$SULO�������(LQH�PHKU�R�
GHU�ZHQLJHU�Z|UWOLFKH�:LHGHUKROXQJ�ILQGHW�VLFK�LQ��'HUV���'HU�PHQVFKOLFKH�.HLPOLQJ�DOV�SR�
WHQWLHOOH�3HUVRQ�EHL�.DQW��LQ��1HXH�+HIWH�I�U�3KLORVRSKLH��%G��������������������

���.DQW��06���������
���.DQW��$QWK���������
���'D]X�ZHLWHU�XQWHQ��
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YHUPDJ³����GDQQ�WUHQQW�LKQ�YRQ�.DQW�EXFKVWlEOLFK�HLQH�ÄXQ�EHUVHKEDUH�.OXIW³��QlP�

OLFK�GLH�Ä]ZLVFKHQ�GHP�*HELHWH�GHV�1DWXUEHJULIIV��DOV�GHP�6LQQOLFKHQ��XQG�GHP�*H�

ELHWH�GHV�)UHLKHLWVEHJULIIV��DOV�GHP�hEHUVLQQOLFKHQ��>���@�VR�GD��YRQ�GHP�HUVWHUHQ�

]XP�DQGHUHQ��DOVR�YHUPLWWHOVW�GHV�WKHRUHWLVFKHQ�*HEUDXFKV�GHU�9HUQXQIW��NHLQ�h�

EHUJDQJ�P|JOLFK�LVW³����0DQ�NDQQ�GLH�]ZHL�NRSXOLHUHQGHQ�PHQVFKOLFKHQ�/HEHZHVHQ�

DXV�GHU�3HUVSHNWLYH�PRUDOLVFKHU�*HVHW]OLFKNHLW�EHWUDFKWHQ��GDQQ�VLQG�VLH�3HUVRQHQ��

XQG�DXFK�GLH�9HUHLQLJXQJ�NDQQ�PDQ�DXV�HLQHU�VROFKHQ�3HUVSHNWLYH�EHWUDFKWHQ��ZLH�

.DQW�HV�HWZD�LP�Ä(KHUHFKW³�JHWDQ�KDW��$EHU�GLH�9HUHLQLJXQJ�VHOEHU�LVW�DOV�N|USHUOLFKH�

HLQH�9HUHLQLJXQJ�YRQ�]ZHL�6LQQHQZHVHQ����9RU�DOOHP�MHGRFK�IROJW�GDUDXV��GD��GLHVH�

6LQQHQZHVHQ�DXFK�3HUVRQHQ�VLQG��NHLQHVZHJV��GD��GDV�3URGXNW�LKUHU�9HUHLQLJXQJ�

HEHQIDOOV�3HUVRQ�LVW����'D��HV�VLFK�XP�HLQHQ�=HXJXQJVDNW��DOVR�XP�HLQH�+DQGOXQJ�

KDQGHOW��ZLH�6WDUFN�KHUYRUKHEW��LVW�I�U�HLQ�P|JOLFKHV�3HUVRQVHLQ�GHV�(PEU\RV�HEHQ�

IDOOV�Y|OOLJ�EHODQJORV��.DQW�KDWWH�GRFK�LQ�JHQDX�GHU�3DVVDJH��DXI�GLH�6WDUFN�VLFK�EH�

UXIHQ�]X�N|QQHQ�JODXEW��HLJHQV�IHVWJHVWHOOW��GD��ZLU�XQV�ÄYRQ�GHU�(U]HXJXQJ�HLQHV�

PLW�)UHLKHLW�EHJDEWHQ�:HVHQV�GXUFK�HLQH�SK\VLVFKH�2SHUDWLRQ³��DOVR�GXUFK�HLQH�

>lX�HUH@�+DQGOXQJ��VHL�GLHVH�QXQ�GHU�.DQW�EHNDQQWH�&RLWXV�RGHU�GLH�LKP�QRFK�XQEH�

NDQQWH�=XVDPPHQEULQJXQJ�YRQ�(L��XQG�6DPHQ]HOOH�LQ�GHU�3HWULVFKDOH��NHLQHUOHL�

%HJULII�PDFKHQ�N|QQHQ��'HU�*HGDQNH��GLH�PHQVFKOLFKH�(L]HOOH�ZHUGH�PLW�LKUHU�%H�

IUXFKWXQJ�]XJOHLFK�ÄEHVHHOW³�XQG�VHL�JOHLFKVDP��MD��EXFKVWlEOLFK�GLH�)OHLVFKZHUGXQJ�

HLQHV�,FKV����LVW�I�U�.DQW�JDQ]�DEZHJLJ����'HVZHJHQ�VDJW�HU�DXFK�QLFKW�ZLH�6WDUFN����

ÄLP�=HXJXQJVDNW³�VHL�HLQH�3HUVRQ�KHUYRUJHEUDFKW�ZRUGHQ��VRQGHUQ�QXU��GHU�$NW�GHU�

=HXJXQJ�VHL�DOV�HLQ�VROFKHU�ÄDQ]XVHKHQ³��ZRGXUFK�HLQH��ÄVFKRQ�DOV�'HQNJHJHQVWDQG�

YRUKDQGHQH��LQWHOOLJLEOH³�����3HUVRQ�RKQH�LKUH�(LQZLOOLJXQJ�LQ�GLH��6LQQHQ��:HOW�KHU��

EHUJHEUDFKW�ZRUGHQ�VHL��

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

���&KULVWLDQ�6WDUFN��'HU�PHQVFKOLFKH�.HLPOLQJ�DOV�SRWHQWLHOOH�3HUVRQ�EHL�.DQW��LQ��1HXH�
+HIWH�I�U�3KLORVRSKLH��%G����������������

���.DQW��.8��������I��
���6SDHPDQQ�VSULFKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�HLQHU�Ä7UHQQXQJ�GHV�%LRORJLVFKHQ�

YRP�3HUVRQDOHQ³��GLH�ÄYHUNHQQ>H@��GD��GDV�6HLQ�YRQ�3HUVRQHQ�LP�/HEHQ�YRQ�0HQVFKHQ�EH�
VWHKW³���5REHUW�6SDHPDQQ��3HUVRQHQ�������7DWVlFKOLFK�DEHU�YHUNHQQW�6SDHPDQQV�.ULWLN��GD��
HV�VLFK�JDU�QLFKW�XP�GLH�EHKDXSWHWH�7UHQQXQJ��VRQGHUQ�XP�HLQH��SHUVSHNWLYLVFKH��8QWHU�
VFKHLGXQJ�KDQGHOW��$XFK�XQWHU�PRUDOLVFKHQ�*HVLFKWVSXQNWHQ��GLH�DOV�VROFKH�ÄJDQ]�LQWHOOHF�
WXHOO³�VLQG��]LHKW�GHU�0HQVFK�QLFKW�HWZD�VHLQH�SK\VLVFKH�1DWXU�DXV��ZRKO�DEHU�ZLUG��QRWZHQ�
GLJHUZHLVH��YRQ�LKU�DEVWUDKLHUW���6LHKH�.DQW��5/���������'LH�7DWVDFKH��GD��GHU�0HQVFK�DXFK�
DOV�3HUVRQ�]XJOHLFK�HLQ�SK\VLVFKHV�:HVHQ�LVW��PDFKW�DXV�VHLQHU�3K\VLV�DOV�VROFKHU�GHQQRFK�
NHLQHQ�PRUDOLVFK�UHOHYDQWHQ�6DFKYHUKDOW��6LHKH�GD]X�ZHLWHU�XQWHQ��

���$XFK�ZHQQ�GLH�7KHVH��GD��GDV�6HLQ�YRQ�3HUVRQHQ�LP�/HEHQ�YRQ�0HQVFKHQ�EHVWHKW��
ZDKU�LVW��VR�IROJW�MHGHQIDOOV�DXV�LKU�NHLQHVZHJV�LP�8PNHKUVFKOX��GLH�JDQ]�DQGHUH�7KHVH��
GD��DOOHV�/HEHQ�YRQ�0HQVFKHQ��RGHU�JDU�DOOHV�PHQVFKOLFKH�/HEHQ��LP�6HLQ�YRQ�3HUVRQHQ�
EHVWHKW��)UHLOLFK�ZLOO�HV�VFKHLQHQ��GD��LQ�:LUNOLFKNHLW�GLHVH�]ZHLWH�7KHVH�DXFK�JDU�QLFKW�HU�
VFKORVVHQ�LVW��VRQGHUQ�YLHOPHKU�PLW�GHU�VLH�VW�W]HQGHQ�0HWDSK\VLN�GLH�MHGHP�=ZHLIHO�HQW]R�
JHQH�*ODXEHQVJUXQGODJH�YLHOHU�9HUWUHWHU�HPEU\RQDOHQ�3HUVRQVHLQV�GDUVWHOOW��

���)�U�6SDHPDQQ�LVW�VFKRQ�GHU�(P\EU\R�3HUVRQ��QLFKW�HWZD�SRWHQWLHOOH�3HUVRQ���ZHLO�
3HUVRQDOLWlW�Ä6XEVWDQ]³�VHL�XQG�ÄQLFKW�VSlWHU�DOV�GHU�0HQVFK�]X�H[LVWLHUHQ�>EHJLQQH@³��'HV�
ZHJHQ�VDJH�PDQ�]X�5HFKW��Ä,FK�ZXUGH�GDQQ�XQG�GDQQ�JH]HXJW�³��6SDHPDQQ��3HUVRQHQ��������

���=XU�.ULWLN�GHU�KLHU�ZDOWHQGHQ�6XEVWDQ]PHWDSK\VLN�VLHKH�GDV�3DUDORJLVPXV�.DSLWHO�LQ�
GHQ�$XIODJHQ�$�XQG�%�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW��

���&KULVWLDQ�6WDUFN��'HU�PHQVFKOLFKH�.HLPOLQJ�DOV�SRWHQWLHOOH�3HUVRQ�EHL�.DQW��LQ��1HXH�
+HIWH�I�U�3KLORVRSKLH��%G����������������

���0DQIUHG�%DXP�LQ�HLQHU�.RUUHVSRQGHQ]�PLW�PLU��
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$XFK�/XGZLJ�6LHS�LVW�]XU�6FKDU�GHUHU�]X�UHFKQHQ��GLH�.DQW�]X�HLQHP��KDOEHQ��

$ULVWRWHOLNHU�]X�PDFKHQ�YHUVXFKHQ��,Q�0RUDO�XQG�5HFKW�P��WHQ�ZLU�ODXW�.DQW���GHP�

PHQVFKOLFKHQ�,QGLYLGXXP�ÄVHLW�GHP�Ã$FW�GHU�=HXJXQJµ�GLH�3HUVRQUHFKWH�XQWHUVWHOOHQ��

'HQQ�PLW�GLHVHP�$NW�ZHUGH�GLH�QRXPHQDOH�3HUVRQ�LQ�GLH�HPSLULVFKH��GDV�OHLEOLFKH�

,QGLYLGXXP��ÃKHU�EHU�JHEUDFKWµ³��6LHS�UlXPW�]ZDU�VHOEHU�HLQ��GD��ÄGHU�*UXQG�I�U�GLH�

PRUDOLVFK�QRWZHQGLJH�$QQDKPH�GHU�3HUVRQDOLWlW�HLQHU�EHIUXFKWHWHQ�(L]HOOH�QXU�

VFKZHU�HUNHQQEDU³�VHL��(U�VLHKW�DXFK�JDQ]�ULFKWLJ��GD��LQ�GHU�Ä3HUVSHNWLYH�WKHRUHWL�

VFKHU�1DWXUHUNHQQWQLV³�I�U�.DQW��EHUKDXSW�QLFKW�]X�HUNOlUHQ�VHL��ÄZLH�HLQH�IUHLH�3HU�

VRQ�NDXVDO�KHUYRUJHEUDFKW�ZHUGHQ�N|QQWH³��'RFK�GDQQ�IlKUW�HU��JH]ZXQJHQ�GXUFK�

GLH�'HXWXQJ��GLH�HU�GHP������GHU�5HFKWVOHKUH�JLEW��IRUW��Ä'LH�SUDNWLVFKH�,GHH��GD��

HLQH�SUlH[LVWHQWH��UHLQ�YHUQ�QIWLJH�,QGLYLGXDOLWlW�E]Z��QRXPHQDOH�3HUVRQ�PLW�HLQHP�

LQGLYLGXHOOHQ�2UJDQLVPXV�YRQ�GHQ�HUVWHQ�$QIlQJHQ�DQ�YHUEXQGHQ�ZLUG��VWHOOW�HLQH�

6\QWKHVH�SODWRQLVFK�FKULVWOLFKHU�$XIIDVVXQJHQ�YRQ�GHU�SUlH[LVWHQWHQ�6HHOH�PLW�GHU�

DULVWRWHOLVFKHQ�)RUPD�.RQ]HSWLRQ�GHU�6HHOH�GDU�³���

$XFK�:ROIJDQJ�:LHODQG�YHUWULWW�GLH�$QVLFKW��GHU�0HQVFK�KDEH�GLH�$QODJH��HLQ�

PRUDOIlKLJHV�:HVHQ�]X�VHLQ��'LH��EHLP�(PEU\R�XQEH]ZHLIHOW�YRUOLHJHQGH��=XJHK|�

ULJNHLW�]XU�6SH]LHV�GHV�0HQVFKHQ�VHL�HLQ��NRQWLQJHQWHU��Ä,QGLNDWRU³��HLQ�KLQUHLFKHQ�

GHU�(UNHQQWQLVJUXQG��QLFKW�6DFKJUXQG����PLW�GHVVHQ�+LOIH�PDQ�HLQ�GHUDUW�YHUDQODJWHV�

:HVHQ�ÄZLOON�UIUHL�DOV�VROFKHV�NHQQ]HLFKQHQ³�N|QQH��:LHODQG�YHUVWHKW�Ä0RUDOIlKLJ�

NHLW³�DOV�HLQH�ÄGLVSRVLWLRQHOOH�3RWHQWLDOLWlW³��'LH�Ä8QYHUI�JEDUNHLW³�GHU�GDPLW�YHUEXQ�

GHQHQ�:�UGH�PDFKH�HV�HUIRUGHUOLFK��GLHVH�'LVSRVLWLRQ�GHP�0HQVFKHQ�ÄLQ�VlPWOL�

FKHQ�3KDVHQ�VHLQHU�LQGLYLGXHOOHQ�SK\VLVFKHQ�([LVWHQ]³�DOV�ÄSHUVLVWLHUHQG³�]X]XHU�

NHQQHQ����'HU�YRQ�:LHODQG�EHQXW]WH�,QGLNDWRU�LVW�IUHLOLFK�NHLQHU�I�U�0RUDOIlKLJNHLW�LP�

6LQQH�YRQ�=XUHFKQXQJVIlKLJNHLW��VRQGHUQ�LP�J�QVWLJVWHQ�)DOO��ZHQQ�QlPOLFK�GDV�

Ä%LRORJLVFKH³�KLHU�]XUHLFKHQG�ZlUH���HLQ�,QGLNDWRU�I�U�HLQH�±�ZLH�LPPHU�]X�EHJUHLIHQ�

GH�±�Ä'LVSRVLWLRQ³�GD]X����$EHU�=XUHFKQXQJVIlKLJNHLW�XQWHUVFKHLGHW�VLFK�YRQ�HLQHU�

VROFKHQ�Ä'LVSRVLWLRQ³�]X�LKU�PLQGHVWHQV�HEHQVR�VHKU�ZLH�GLH�)lKLJNHLW�GHV�7HQQLV�

VSLHOHQGHQ�RGHU�VFKODIHQGHQ�$UWKXU�5XELQVWHLQ��.ODYLHU�]X�VSLHOHQ��YRQ�HLQHU�Ä'LVSR�

VLWLRQ³�GHV�)HWXV�RGHU�JDU�GHU�VRHEHQ�EHIUXFKWHWHQ�(L]HOOH�]XP�.ODYLHUVSLHOHQ��'LH�

.ULWLN�PX��VLFK�MHGRFK�JDU�QLFKW�DXI�GLH�9LHOGHXWLJNHLW�E]Z��'XQNHOKHLW�GHV�KLHU�YHU�

ZHQGHWHQ�%HJULIIV�YRQ�'LVSRVLWLRQ�ULFKWHQ��(QWVFKHLGHQG�LVW�YLHOPHKU��GD���EHUKDXSW�

YRQ�HLQHU�JOHLFKVDP�LP�*HQRP�HQWKDOWHQHQ�'LVSRVLWLRQ�]XU�0RUDOIlKLJNHLW�GLH�5HGH�

LVW��9RQ�HEHQ�HLQHU�VROFKHQ�ELRORJLVFKHQ�'LVSRVLWLRQ�N|QQHQ�ZLU�XQV�QLFKW�HLQPDO�

HLQHQ�%HJULII�PDFKHQ��VR�GD��ZLU�VLH�DXFK�QLFKW�GHP�(PEU\R�]XVFKUHLEHQ�N|QQHQ���

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

���5/���������������I��
���/XGZLJ�6LHS��6XEMHNWLYLWlW�XQG�NRQNUHWH�(WKLN��LQ��'LHWPDU�+��+HLGHPDQQ��+UVJ����

3UREOHPH�GHU�6XEMHNWLYLWlW�LQ�*HVFKLFKWH�XQG�*HJHQZDUW��6WXWWJDUW�±�%DG�&DQQVWDWW�������
�����(V�VFKHLQW�DOOHUGLQJV��GD��6LHS�GLHVH�PLW�%H]XJ�DXI�.DQW�QDFKJHUDGH�DEHUZLW]LJH�'HX�
WXQJ�QLFKW�OlQJHU�DXIUHFKWHUKlOW���6LHKH�GDVHOEVW�$QP������2KQHKLQ�VWHOOW�HU�QXU�.DQWV��YHU�
PHLQWOLFKH��3RVLWLRQ�GDU��RKQH�VLFK�DXI�VLH�]X�EHUXIHQ���

���6LHKH�:ROIJDQJ�:LHODQG��3UR�3RWHQWLDOLWlWVDUJXPHQW��0RUDOIlKLJNHLW�DOV�*UXQGODJH�
YRQ�:�UGH�XQG�/HEHQVVFKXW]��LQ��*UHJRU�'DPVFKHQ���'LHWHU�6FK|QHFNHU��+UVJ����'HU�PRUD�
OLVFKH�6WDWXV�PHQVFKOLFKHU�(PEU\RQHQ��%HUOLQ�±�1HZ�<RUN���������������������I��

���9JO��KLHU]X�DXFK�0LFKDHO�4XDQWH��3HUVRQDOHV�/HEHQ�XQG�PHQVFKOLFKHU�7RG��
3HUVRQDOH�,GHQWLWlW�DOV�3ULQ]LS�GHU�ELRPHGL]LQLVFKHQ�(WKLN��)UDQNIXUW�0DLQ����������II��
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5REHUW�6SDHPDQQ�LVW�GXUFKDXV�LQ�hEHUHLQVWLPPXQJ�PLW�.DQW��ZHQQ�HU�EHPHUNW��

GD��ÄGHU�3HUVRQVWDWXV�QLFKWV�PLW�%LRORJLH�]X�WXQ³�KDEH����'LH�YHUQ�QIWLJH�1DWXU�H[LV�

WLHUH��ZLH�.DQW�VDJH��ÄDOV�=ZHFN�DQ�VLFK�VHOEVW³��XQG�GD�GDV��ZDV�YHUQ�QIWLJH�1DWXU�

KHL�H��DOOHU�]HLWOLFKHQ�%HVWLPPXQJ�HQWKREHQ�VHL��G�UIH�HV�±�VR�IlKUW�6SDHPDQQ�GDQQ�

IRUW�±�ZHGHU�TXDOLWDWLYH�QRFK�WHPSRUDOH�.ULWHULHQ�I�U�GDV�3HUVRQVHLQ�HLQHV�0HQVFKHQ�

JHEHQ��)�U�Ä3HUVRQDOLWlW�DOV�6WDWXV³�NRPPH�HV�NHLQHVZHJV�DXI�ÄWHPSRUDO�EHJUHQ]WH�

SV\FKLVFKH�=XVWlQGH³�DQ��VRQGHUQ�DXI�Ä/HEHZHVHQ��GLH�LKUHU�1DWXU�QDFK�LUJHQGZDQQ�

P|JOLFKH�6XEMHNWH�VROFKHU�=XVWlQGH�VLQG³��2IIHQEDU�LVW�I�U�6SDHPDQQ�GDV�EHIUXFKWH�

WH�(L�ÄVHLQHU�1DWXU�QDFK³�HLQ�VROFKHV�P|JOLFKHV�6XEMHNW����(V�JHEH�NHLQHQ�=HLWSXQNW��

ZR�ÄHWZDV³�]X�ÄMHPDQGHP³�ZHUGH��:HU�MHPDQG�VHL��VHL�GLHV�LPPHU�JHZHVHQ��XQG�

GDUDQ�]X�U�WWHOQ��KHL�H��ÄGHQ�&KDUDNWHU�GHU�5HFKWVJHPHLQVFKDIW�YRQ�3HUVRQHQ�LQ�

VHLQHP�.HUQEHVWDQG�YHUlQGHUQ³����

'HU�0HQVFK�KDW�:�UGH��LQVRIHUQ�HU�HLQ��VLFK�VHOEVW�GDV�*HVHW]�VHLQHV�:ROOHQV�

XQG�+DQGHOQV�JHEHQGHV��6XEMHNW�GHU�6LWWOLFKNHLW�LVW����:HLO�QXQ��VR�VDJW�GHU�Ä$QODJH�

YHUWUHWHU³��GHU�)HWXV��MD��VRJDU�VFKRQ�GLH�=\JRWH�GLH�$QODJH�]X�HLQHP�VROFKHQ�6XE�

MHNW�LQ�VLFK�WUDJHQ��VHLHQ�DXFK�VLH�VFKRQ�ZLH�HLQ�VROFKHV�]X�EHKDQGHOQ��:LH�LPPHU�

HV�PLW�GHU�4XDOLWlW�GLHVHV�6FKOXVVHV�DXFK�EHVWHOOW�VHLQ�PDJ��VR�VWHOOW�VLFK�KLHU�MHGHQ�

IDOOV�GLH�)UDJH��ZHOFKHQ�6LQQ�PDQ�PLW�GHU�%HKDXSWXQJ��GDV�PHQVFKOLFKH�/HEHQ�KD�

EH�DOV�VROFKHV��ÄVHLQHU�1DWXU�QDFK³��GLH�Ä$QODJH³�]XP�PRUDOLVFKHQ�6XEMHNW��YHUELQ�

GHQ�NDQQ��

'LH�NXU]H�$QWZRUW�ODXWHW���EHUKDXSW�NHLQHQ��'HU�0HQVFK�DOV�3HUVRQ�LVW�HLQ�HP�

SLULVFKHV�XQG�DOV�VROFKHV�GHQ�*HVHW]HQ�GHU�1DWXU�XQWHUZRUIHQHV��]XU�QDW�UOLFKHQ�

*DWWXQJ�GHV�0HQVFKHQ�JHK|ULJHV�:HVHQ�LQ�GHU�6LQQHQZHOW��GDV�MHGRFK�GDU�EHU�

KLQDXV�EH]�JOLFK�VHLQHV�:ROOHQV�XQG�+DQGHOQV�*HVHW]HQ�GHU�)UHLKHLW�XQWHUZRUIHQ�

LVW�XQG�LQVRIHUQ�PLW�VHLQHU�3HUV|QOLFKNHLW�Ä]XJOHLFK�]XU�LQWHOOLJLEHOHQ�:HOW�JHK|UW³����

'DEHL�LVW�XQEHGLQJW�]X�EHDFKWHQ��GD��GLH�EHLGHQ�'LPHQVLRQHQ��GXUFK�GLH�GHU�

0HQVFK�DOV�3HUVRQ�EHVWLPPW�LVW��ZHVHQVPl�LJ�YHUVFKLHGHQ�VLQG����'LH�HLQH�LVW�GLH�

ÄUHDOH³�'LPHQVLRQ�UDXP�]HLWOLFKHU�:LUNOLFKNHLW��GLH�DQGHUH�LVW�GLH�DXI�GLHVH�:LUNOLFK�

NHLW�]ZDU�EH]RJHQH��VHOEHU�DEHU�QLFKW�ZLUNOLFKH��VRQGHUQ�ÄLGHDOH³�'LPHQVLRQ�YRQ�*HO�

WXQJVDQVSU�FKHQ��WKHRUHWLVFKHU�XQG�YRU�DOOHP�SUDNWLVFKHU�$UW���1LFKW�VFKRQ�DOV�HLQ�

SK\VLVFKHV��XQWHU�1DWXUJHVHW]HQ�VWHKHQGHV�:HVHQ�LVW�GHU�0HQVFK�3HUVRQ��VRQGHUQ�

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

���5REHUW�6SDHPDQQ��:HU�MHPDQG�LVW��LVW�HV�LPPHU��LQ��)$=�YRP�����0lU]�������
���+LHUI�U�QXQ�EHUXIW�VLFK�6SDHPDQQ�GH]LGLHUW�DXI�GLH�%LRORJLH��'LH�%LRORJHQ�VHLHQ�ÄVLFK�

GDULQ�HLQLJ��GD��GLH�(QWZLFNOXQJ�GHV�PHQVFKOLFKHQ�2UJDQLVPXV�VWULNW�NRQWLQXLHUOLFK�LVW�XQG�
GHP�JHQHWLVFKHQ�&RGH�IROJW��VR�GD��MHGH�*UHQ]H�I�U�GHQ�%HJLQQ�GHU�Ã0HQVFKOLFKNHLW¶�ZLOON�U�
OLFK�ZlUH�³��5REHUW�6SDHPDQQ��$P�(QGH�GHU�'HEDWWH�XP�������6W*%��LQ��=HLWVFKULIW�I�U�
5HFKWVSROLWLN���������������6SDHPDQQ�ZHLVW�GRUW�PLW�5HFKW�GDUDXI�KLQ��GD��ZLU�ÄHEHQ�QLFKW�LQV�
0LWWHODOWHU�]XU�FN³�N|QQHQ���EHUVLHKW�GDEHL�IUHLOLFK��GD��GLHV�QLFKW�QXU�PLW�%H]XJ�DXI�GLH�)UD�
JH�JLOW��ZDQQ�JHQDX�QDFK�GHU�=HXJXQJ�*RWW�GLH�6HHOH�LQ�GHQ�PHQVFKOLFKHQ�.|USHU�VHQGHW��
VRQGHUQ�DXFK�I�U�VHLQ�9HUIDKUHQ��GHP�(PEU\R�3HUVRQDOLWlW�]X�DWWHVWLHUHQ��PLW�GHP�HU�HLQHQ�
WLHIHQ�*ULII�LQ�GHQ�PHWDSK\VLVFKHQ�:HUN]HXJNDVWHQ�GHV�0LWWHODOWHUV�WXW��

���$XFK�KLHU�ZLUG�GLH�HLJHQWOLFKH�)UDJH�JDU�QLFKW�HUVW�DXIJHZRUIHQ��ÄZRGXUFK�LVW�HLQ�Ã-H�
PDQG¶�HLQ�Ã-HPDQG¶"³��DOVR�GLH�)UDJH�QDFK�GHU�%HVWLPPXQJ�GHV�3HUVRQVHLQV��

���9JO��.DQW��*06��������II��
���.DQW��.S9��������
���6LHKH�]XP�)ROJHQGHQ�+DQV�:DJQHU��'LH�:�UGH�GHV�0HQVFKHQ��:�U]EXUJ�������

����II�������II��
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HUVW�GDGXUFK��GD��HU�]XJOHLFK�HLQ�PRUDOLVFKHV��DOVR�DXFK�XQWHU�)UHLKHLWVJHVHW]HQ�

VWHKHQGHV�:HVHQ�LVW���

'HVZHJHQ�LVW�GHU��ULFKWLJH�RGHU�IDOVFKH��+LQZHLV�GDUDXI��GD��GHU�(PEU\R�PLW�

GHU�VRJHQDQQWHQ�.HUQYHUVFKPHO]XQJ�QLFKW�QXU�DOV�0HQVFK��VRQGHUQ�VRJDU�DOV�,QGL�

YLGXXP�EHUHLWV�IHVWJHOHJW�VHL��I�U�GLH�)UDJH�QDFK�GHP�5HFKWVVWDWXV�GHV�(PEU\RV�

JDQ]�LUUHOHYDQW��GHQQ�GHU�0HQVFK�LVW�DOV�3HUVRQ�JlQ]OLFK�XQDQJHVHKHQ�DOOHU�VHLQHU�

MH�LQGLYLGXHOOHQ��HLQPDOLJ�XQYHUZHFKVHOEDUHQ�Ä,GHQWLWlW³�DOOHLQ�GXUFK�GLH�=XUHFK�

QXQJVIlKLJNHLW�VHLQHU�+DQGOXQJHQ�EHVWLPPW��=ZDU�LVW�GDV�ELRORJLVFKH�6XEVWUDW�DXV�

ZHLVOLFK�GHU�(UIDKUXQJ�HLQH�QRWZHQGLJH�%HGLQJXQJ�I�U�GDV��SV\FKRORJLVFKH���XQG�

GDPLW�DXFK�I�U�GDV�PRUDOLVFKH��3HUVRQVHLQ�GHV�0HQVFKHQ��$EHU�GHVVHQ�³3HUV|Q�

OLFKNHLW³�DOV�lX�HUH�E]Z��LQQHUH�)UHLKHLW�XQWHU�MXULGLVFKHQ�E]Z��HWKLVFKHQ�*HVHW]HQ���

NDQQ�XQP|JOLFK�DOV�MHQHP�6XEVWUDW�LQKlUHQW�EHJULIIHQ�ZHUGHQ��(V�LVW�GDKHU�DXFK�LUUH�

I�KUHQG��GHQ�(PEU\R�HLQH�ÄP|JOLFKH�3HUVRQ³�]X�QHQQHQ��VR�DOV�ZlUH�HU�VFKRQ�HLQH�

3HUVRQ��QXU�HEHQ�LP�0RGXV�GHU�EOR�HQ�0|JOLFKNHLW��HLQH�GXUFK�GLH�PHUNZ�UGLJH�Ä(L�

JHQVFKDIW³�GHU�0|JOLFKNHLW�QlKHU�EHVWLPPWH�3HUVRQ����$OV�VROFKH�ZlUH�HU�]XJOHLFK�

HLQH�3HUVRQ�LP�0RGXV�GHU�8QZLUNOLFKNHLW��,VW�HU�MHGRFK�QLFKW�ZLUNOLFK�HLQH�3HUVRQ��

GDQQ�LVW�HV�LKP�LQVRZHLW�DXFK�XQP|JOLFK��HLQH�3HUVRQ�]X�VHLQ����$OV�ÄXQP|JOLFKH�

3HUVRQ³�DEHU�LVW�HU�VFKOLFKW�NHLQH�3HUVRQ��'HVKDOE�YHUQLFKWHW�PDQ�PLW�LKP��DXFK�

ZHQQ�PDQ�GDPLW�]XJOHLFK�GLH�0|JOLFKNHLW�]HUVW|UW��GD��VLFK�GDUDXV�HLQ�0HQVFK��GHU�

3HUVRQ�LVW��HQWZLFNHOW��GHQQRFK�NHLQH�3HUVRQ��

'LH�)lKLJNHLW�GHV�0HQVFKHQ��6XEMHNW�YRQ��JHOWXQJVGLIIHUHQWHU��(UNHQQWQLV��YRU�

DOOHP�DEHU�6XEMHNW�YRQ�)UHLKHLWVJHVHW]HQ�]X�VHLQ��Ol�W�VLFK�JDU�QLFKW�DOV�QDW�UOLFKH�

$QODJH��XQG�HWZD�DOV�3URGXNW�GHU�(YROXWLRQ��EHJUHLIHQ��'LHVHV�6XEMHNW�JHK|UW�DOV�

VROFKHV��EHUKDXSW�QLFKW�]XU�UDXP�]HLWOLFKHQ�:HOW��$Q�LKP�LVW�QLFKWV�1DW�UOLFKHV��'D�

KHU�JLEW�HV�GD�DXFK�QLFKWV��ZDV�VLFK�HQWZLFNHOQ�N|QQWH��,QVEHVRQGHUH�HLQ�ÄJHQHWL�

VFKHU�'HWHUPLQLVPXV³�EH]�JOLFK�GHV�0HQVFKHQ�DOV�IUHLHQ�XQG�GDPLW�]XUHFKQXQJVIl�

KLJHQ�:HVHQV�LVW�VRPLW�DXVJHVFKORVVHQ��'HU�0HQVFK�LVW�PRUDOLVFKHV�6XEMHNW�GD�

GXUFK��GD��HU�HLQ�PRUDOLVFKHV�%HZX�WVHLQ�KDW��XQG�GDV�KHL�W��ZHQQ�XQG�LQGHP�HU�

VLFK�GHP�6LWWHQJHVHW]�XQWHUZRUIHQ�ZHL���(U�LVW�ÄYRQ�1DWXU�JDU�NHLQ�PRUDOLVFKHV�:H�

VHQ³��HU�ZLUG�GLHVHV�YLHOPHKU�QXU�XQG�HUVW�GDGXUFK��ZHQQ�E]Z��GD��ÄVHLQH�9HUQXQIW�

VLFK�ELV�]X�GHQ�%HJULIIHQ�GHU�3IOLFKW�XQG�GHV�*HVHW]HV�HUKHEW³����=ZDU�HQWZLFNHOW�

VLFK�GLH�)lKLJNHLW��]ZLVFKHQ�ZDKU�XQG�IDOVFK�XQG�]ZLVFKHQ�JXW�XQG�E|VH�]X�XQWHU�

VFKHLGHQ��DOVR�GLH�)lKLJNHLW�WKHRUHWLVFKHU�XQG�SUDNWLVFKHU�(UNHQQWQLV��PLW�GHP�

:DFKVWXP�GHV�0HQVFKHQ��QLFKW�DEHU�GDV�6XEMHNW�GLHVHU�)lKLJNHLW�VHOEHU��'LHV�EH�

GHXWHW�QLFKW��GD��GHU�0HQVFK�DOV�3HUVRQ�HLQ�DXV�Ä/HLE³�XQG�Ä6HHOH³�RGHU�Ä0DWHULH³�

XQG�Ä*HLVW³�DOV�HLQHU�SK\VLVFKHQ�XQG�HLQHU�PHWDSK\VLVFKHQ�6HLQVNRPSRQHQWH�EH�

VWHKHQGHV�:HVHQ�LVW����9LHOPHKU�LVW�HU�HLQ�GXUFK�XQG�GXUFK�QDW�UOLFKHV�:HVHQ��GDV�

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

���6LHKH�GD]X�ZHLWHU�XQWHQ��
���6LHKH�.DQW��06���������
���bKQOLFK�LVW�HLQ�ZHUGHQGHU�9DWHU�NHLQ�9DWHU�XQG�HLQ�ZHUGHQGHU�0HQVFK�NHLQ�0HQVFK��

VR�ZLH�HLQ�PDQJHOQGHV�$UJXPHQW�DXFK�NHLQ�$UJXPHQW�LVW��
���=X�GHQ�KLHU�YHUZHQGHWHQ�5HDOPRGL�XQG�GHU�LKQHQ�LQQHZRKQHQGHQ�3UREOHPDWLN�VLHKH�

1LFRODL�+DUWPDQQ��0|JOLFKNHLW�XQG�:LUNOLFKNHLW�����$XIODJH��0HLVHQKHLP�DP�*ODQ�������EHV��
����II��

���.DQW��3lG���������
���9JO��.DQW��7/���������
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PLW�VHLQHP�LKP�QDW�UOLFK�JHJHEHQHQ�9HUQXQIWYHUP|JHQ�]XJOHLFK�XQWHU�GXUFKDXV�

QLFKW�QDW�UOLFK�JHJHEHQHQ�*HOWXQJVDQVSU�FKHQ�VWHKW��'LH�)lKLJNHLW�GHU�(LQVLFKW�LQ�

*HVHW]OLFKNHLWHQ�GHU�)UHLKHLW�ZLUG�UHDOLWHU�HUZRUEHQ�XQG�HQWZLFNHOW�VLFK��DEHU�GDV��

ZDV�GD�*HOWXQJ�EHDQVSUXFKW�E]Z��YHUSIOLFKWHW��GLH�9HUQXQIW��GLH�PRUDOLVFKH�3HUV|Q�

OLFKNHLW��GLH�Ä0HQVFKKHLW³�LQ�VHLQHU�3HUVRQ���LVW�JDU�QLFKWV�1DWXUKDIWHV�XQG�NDQQ�DOVR�

DXFK�XQP|JOLFK�DOV�HWZDV�LP�(PEU\R�DOV�Ä3RWHQ]³�9RUKDQGHQHV�YRUJHVWHOOW�ZHUGHQ���

�'HU�LQ�5DXP�XQG�=HLW�HUVFKHLQHQGH�0HQVFK��KRPR�SKDHQRPHQRQ��LVW�YHUQ�QI�

WLJHV�1DWXUZHVHQ��DQ�GHP�]ZHL�0RPHQWH�]X�XQWHUVFKHLGHQ�VLQG����%OR��DOV�6LQQHQ�

ZHVHQ��ÄVHLQHU�WKLHULVFKHQ�1DWXU�QDFK³����EHWUDFKWHW��LVW��XQG�EOHLEW��HU�6DFKH���XQG�

DOV�VROFKH�]XP�%HLVSLHO�*HJHQVWDQG�HPSLULVFKHU�$QDO\VH����%OR��DOV�LQWHOOLJLEHOHV�

:HVHQ��ÄVHLQHU�PRUDOLVFKHQ�$QODJH�QDFK³����EHWUDFKWHW��KDW�HU��PRUDOLVFKH��3HUV|Q�

OLFKNHLW��KRPR�QRXPHQRQ�����XQG�PLW�GLHVHP�0RPHQW�LVW��XQG�EOHLEW��HU�DOV�0HQVFK�

3HUVRQ����RKQH�GD��GD�LP�=HLWDEODXI�DXV�HLQHU�6DFKH�HLQH�3HUVRQ�Z�UGH����6DFKH�

XQG�3HUVRQ�VLQG�QLFKW�]ZHL�GLVSDUDWH�XQG�LQNRPPHQVXUDEOH�6HLQVPRPHQWH�DP�

0HQVFKHQ��'HU�0HQVFK�LVW�HLQ�LQ�GHU�UDXP�]HLWOLFKHQ�:LUNOLFKNHLW�H[LVWLHUHQGHV�XQG�

GHUHQ��HPSLULVFKHQ��*HVHW]HQ�XQWHUZRUIHQHV�/HEHZHVHQ��I�U�GDV�GXUFK�VHLQH��WKHR�

UHWLVFKH�XQG�SUDNWLVFKH��9HUQXQIWEHJDEXQJ�DX�HUGHP�GLH��QRUPDWLYHQ��*HVHW]H�GHV�

'HQNHQV��:ROOHQV�XQG�+DQGHOQV�*HOWXQJ�KDEHQ��1XU�LP�6LQQH�GLHVHU�XQWHUVFKLHGOL�

FKHQ�%HWUDFKWXQJVZHLVH�NDQQ�PDQ�VDJHQ��GHU�0HQVFK�VHL�HLQ�'RSSHOZHVHQ�XQG�

%�UJHU�]ZHLHU�Ä:HOWHQ³��YRQ�GHQHQ�QXU�GLH�HLQH��GLH�Ä6LQQHQZHOW³��LQ�5DXP�XQG�=HLW�

HUIDKUEDU�LVW��ZlKUHQG�GLH�DQGHUH��GLH�ÄLQWHOOLJLEHOH�:HOW³��HLQH�EOR��LQ�*HGDQNHQ�DQ�

JHQRPPHQH�LVW��I�U�GLH�GHVKDOE�DXFK�GLH�5HGH�YRQ�$QIDQJ�XQG�(QGH�NHLQHQ�6LQQ�

KDW��$QIDQJ�XQG�(QGH�KDW�QXU�GLH�=XVFKUHLEEDUNHLW�GHU�PRUDOLVFKHQ��MXULGLVFKHQ�E]Z��

HWKLVFKHQ��3HUV|QOLFKNHLW��KRPR�QRXPHQRQ���DQ�HLQ�LQ�GHU�6LQQHQZHOW�H[LVWLHUHQGHV�

/HEHZHVHQ��GDV�GDPLW�3HUVRQ��KRPR�SKDHQRPHQRQ��LVW��

6SH]LHOO�LQ�%H]XJ�DXI�GLH�5HFKWVOHKUH�EHGHXWHW�GLHV��1LFKW�ZHLO�GLH�UHFKWOLFKH�

3HUV|QOLFKNHLW�GHP�PHQVFKOLFKHQ�.|USHU�DOV�HLQHP�PHQVFKOLFKHQ�ELRORJLVFK�³LQQH�

ZRKQW³��VRQGHUQ�ZHLO�GHU�OHEHQGH�.|USHU�HLQHV�0HQVFKHQ�HLQH�HPSLULVFK�QRWZHQGL�

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

���ÄGHU�%HJULII�YRP�0HQVFKHQ�QLFKW�LQ�HLQHP�XQG�GHPVHOEHQ�6LQQ�JHGDFKW³��.DQW��7/�
���������

���.DQW��7/���������
���9JO��.DQW��7/���������
���$OV�EOR�HV�1DWXUZHVHQ�LVW�HU�EXFKVWlEOLFK�$QVFKDXXQJVREMHNW��XQG�]ZDU�NHLQHVZHJV�

QXU�GHU�1DWXUZLVVHQVFKDIW�LP�HQJHUHQ�6LQQ��VRQGHUQ�HEHQVR�HWZD�GHU�3V\FKRORJLH��GHU�:LV�
VHQVVR]LRORJLH�RGHU�GHU�VRJ��HYROXWLRQlUHQ�(UNHQQWQLVWKHRULH���

���.DQW��7/���������
���.DQWV�8QWHUVFKHLGXQJ�]ZLVFKHQ�ÄKRPR�SKDHQRPHQRQ³�XQG�ÄKRPR�QRXPHQRQ³�KDW�LQ�

GHU�5HFKWVOHKUH�HLQH�DQGHUH�%HGHXWXQJ�DOV�LQ�GHU�7XJHQGOHKUH��,P�)DOO�GHU�5HFKWVOHKUH�EH�
]LHKW�VLH�VLFK�DXI�GHQ�HPSLULVFKHQ�0HQVFKHQ��GHP�NUDIW�VHLQHU��lX�HUHQ��)UHLKHLW�GHV�+DQ�
GHOQV�UHFKWOLFK�PRUDOLVFKH�3HUV|QOLFKNHLW�]XJHGDFKW�ZLUG��,P�)DOO�GHU�7XJHQGOHKUH�EH]LHKW�VLH�
VLFK�GDU�EHU�KLQDXV�DXI�GHQ�HPSLULVFKHQ�0HQVFKHQ��GHP�NUDIW�VHLQHU�LQ�SUDNWLVFKHU�+LQVLFKW�
DQ]XQHKPHQGHQ��LQQHUHQ��)UHLKHLW�GHV�:ROOHQV�HWKLVFK�PRUDOLVFKH�3HUV|QOLFKNHLW��GHU�JH�
JHQ�EHU�HU�]XJOHLFK�YHUSIOLFKWHW�LVW��]XJHGDFKW�ZLUG��9JO��06���������5/�����������������
��������7/���������

���ÄGHU�0HQVFK�GHU�DOV�1DWXUZHVHQ��GRFK�]XJOHLFK�3HUV|QOLFKNHLW�KDW³��.DQW��2S��SRVW���
1DFKOD���������

���9JO��DXFK�.DQW��)RUWVFKULWWH��1DFKOD����������
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JH�%HGLQJXQJ�I�U�GHQ�*HEUDXFK�VHLQHU�lX�HUHQ�)UHLKHLW�LVW����JLEW�HV�5HFKWVSIOLFKWHQ�

LQ�%H]XJ�DXI�GHQ�.|USHU�YRQ�0HQVFKHQ�DOV�3HUVRQHQ����/HW]WOLFK�JHKW�HV�XP�GDV�

5HFKW�GHU�Ä0HQVFKKHLW³���LQ�GHU�HLJHQHQ�XQG�GHU�3HUVRQ�MHGHV�$QGHUHQ��8QEHGLQJW�

LVW�QXU�GDV�5HFKW�DXI�DOOJHPHLQJHVHW]OLFKH�)UHLKHLW��QLFKW�DEHU�GDV�YLHOIDFK�EHP�KWH�

Ä5HFKW�DXI�/HEHQ³��WRXW�FRXUW�����hEHUKDXSW�KDEHQ�PRUDOLVFKH�*HVHW]H�I�U�GHQ�0HQ�

VFKHQ�*HOWXQJ��QLFKW�ZHLO�HU�HLQ�HQGOLFKHV��VRQGHUQ�ZHLO�HU�HLQ�YHUQ�QIWLJHV�:HVHQ�

LVW����$XFK�DOV�3HUVRQ�H[LVWLHUW�HU�]ZDU�LQ�5DXP�XQG�=HLW�XQG�KDW�HU�GLHVHQ�HQWVSUH�

FKHQG�5HFKWH�XQG�3IOLFKWHQ����$EHU�LP�%HJULII�GHU�3HUVRQ�DOV�HLQHV�6XEMHNWV�GHU�PR�

UDOLVFK�SUDNWLVFKHQ�9HUQXQIW�ZLUG�GHQQRFK�YRQ�DOOHP�Ä3K\VLVFKHQ³�DP�0HQVFKHQ��

GDV�]X�VHLQHU�([LVWHQ]�LQ�5DXP�XQG�=HLW�JHK|UW��DEVWUDKLHUW��KLHU�NRPPW�GHU�0HQVFK�

QXU�DOV�KRPR�QRXPHQRQ��KLQVLFKWOLFK�VHLQHU�Ä0HQVFKKHLW³��LQ�%HWUDFKW����

:DV�LP�VRJHQDQQWHQ�Ä/HEHQVSURJUDPP³�ÄDQJHOHJW³�LVW��VLQG�DXVVFKOLH�OLFK�EH�

VWLPPWH��SUlJHQGH��ZHQQ�DXFK�QLFKW�DOOHLQ�SUlJHQGH����ELRORJLVFKH�9RUDXVVHW]XQJHQ�

I�U�GLH�VSlWHUH�(QWZLFNOXQJ�HLQHV�EHVWLPPWHQ��HPSLULVFKHQ��0HQVFKHQ�DOV�HLQHV�

YHUQ�QIWLJHQ�1DWXUZHVHQV��(V�LVW�GDKHU�JDQ]�XQVWDWWKDIW��GDUDXV��GD��XQWHU�%HGLQ�

JXQJHQ�GHU�(UIDKUXQJ�GDV�3HUVRQVHLQ�DQ�PHQVFKOLFKHV�/HEHQ�JHEXQGHQ�LVW��]X�

VFKOLH�HQ��GD���ZR�LPPHU�GLHVHV�±�LQ�ZHOFKHP�=XVWDQG�DXFK�LPPHU�±�YRUOLHJH��DXFK�

3HUVRQVHLQ�JHJHEHQ�VHL��:LH�GLH�Ä7LHUKHLW³�GHV�0HQVFKHQ��GDV�/HEHQGLJVHLQ��GLH�

QDW�UOLFKH�*UXQGODJH�GHU�Ä0HQVFKKHLW³�GHV�0HQVFKHQ��KLHU��GDV�9HUQ�QIWLJVHLQ��LVW��

VR�LVW�GLHVHV�ZLHGHUXP�GLH�*UXQGODJH�I�U�GLH��PRUDOLVFKH��Ä3HUV|QOLFKNHLW³�GHV�0HQ�

VFKHQ��=XUHFKQXQJVIlKLJNHLW���1XQ�LVW�]ZDU�GLH�]XUHLFKHQGH�%HGLQJXQJ�I�U�EOR��

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

���9JO��.DQW��9RUOHVXQJHQ���������Ä1XQ�LVW�DEHU�GHU�.|USHU�GLH�JlQ]OLFKH�%HGLQJXQJ�
GHV�/HEHQV��VR�GD��ZLU�NHLQHQ�DQGUHQ�%HJULII�YRQ�XQVHUP�/HEHQ�KDEHQ��DOV�YHUPLWWHOVW�XQ�
VHUV�.|USHUV��XQG�GD�GHU�*HEUDXFK�XQVUHU�)UHLKHLW�QXU�GXUFK�GHQ�.|USHU�P|JOLFK�LVW��VR�VHKQ�
ZLU��GD��GHU�.|USHU�HLQHQ�7KHLO�XQVUHU�VHOEVW�DXVPDFKW�³�

���9JO��.DQW��7/���������������'LH�UHFKWOLFKH�9HUSIOLFKWXQJ��GHQ�.|USHU�HLQHV�DQGHUHQ�
0HQVFKHQ�QLFKW�]X�YHUOHW]HQ��OLHJW�GHQQ�DXFK�QLFKW�GDULQ��GD��HV�VLFK�XP�GHQ�.|USHU�HLQHV�
VSH]LILVFKHQ��QlPOLFK�]XU�ELRORJLVFKHQ�6SH]LHV�Ä0HQVFK³�JHK|UHQGHQ�7LHUHV�KDQGHOW��VRQ�
GHUQ�GD��HV�GHU�.|USHU�HLQHU�5HFKWVSHUVRQ�LVW��'LH�9HUOHW]XQJ�LVW�QLFKW�HLQIDFK�DOV�HLQH�GHQ�
0HQVFKHQ�DOV�7LHU�EHWUHIIHQGH�.|USHUYHUOHW]XQJ�YHUERWHQ��VRQGHUQ�DOV�GHQ�0HQVFKHQ�DOV�
5HFKWVSHUVRQ�EHWUHIIHQGH�9HUOHW]XQJ�GHV�ÄLQQHUHQ�0HLQ�XQG�'HLQ³��DOVR�DOV�5HFKWVYHUOHW�
]XQJ��(QWVSUHFKHQG�LVW�DXFK�QLFKW�MHGH�.|USHUYHUOHW]XQJ�HLQH�5HFKWVYHUOHW]XQJ��

���'LHVHU�YRQ�.DQW�RIW�YHUZHQGHWH�$XVGUXFN�KDW�OHLGHU�PDQFKHQ�,QWHUSUHWHQ�GD]X�YHU�
I�KUW��GDUXQWHU�GLH�ELRORJLVFKH�*DWWXQJ�]X�YHUVWHKHQ��ZHQQ�±�ZLH�KLHU��VLHKH�GD]X�HWZD�.DQW��
*06��������II���.S9��������06���������7/��������I�����������1DFKOD����������±�HLQGHXWLJ�
XQG�DXVVFKOLH�OLFK�GLH�,GHH�GHU�0HQVFKKHLW�DOV�GDV�5LFKWPD��XQVHUHV�:ROOHQV�XQG�+DQGHOQV�
JHPHLQW�LVW���

���'DV�PHQVFKOLFKH�/HEHQ�KDW�QLFKW�DQ�VLFK�HLQHQ�:HUW��VRQGHUQ�QXU�ÄGXUFK�GDV��ZDV�ZLU�
QLFKW�DOOHLQ�WKXQ��VRQGHUQ�DXFK�VR�XQDEKlQJLJ�YRQ�GHU�1DWXU�]ZHFNPl�LJ�WKXQ��GD��VHOEVW�GLH�([LV�
WHQ]�GHU�1DWXU�QXU�XQWHU�GLHVHU�%HGLQJXQJ�=ZHFN�VHLQ�NDQQ�³��.DQW��.8���������P��+���

���(LQH�Ä$QZHQGXQJ³�GLHVHU�*HVHW]H�Ol�W�VLFK�IUHLOLFK�QXU�LQ�%H]XJ�DXI�HQGOLFKH�9HU�
QXQIWZHVHQ�YRUVWHOOHQ��'HQQ�%HJULIIH�ZLH�0D[LPH��7ULHEIHGHU�XQG�,QWHUHVVH��%HJLHUGH�XQG�
1HLJXQJ�KDEHQ�LP�+LQEOLFN�DXI�HLQ�UHLQHV�9HUQXQIWZHVHQ�JDU�NHLQH�DQJHEEDUH�%HGHXWXQJ�
�YJO��.DQW��.S9�����������������2EZRKO�DOVR�GLH�NDQWLVFKH�0RUDOSKLORVRSKLH�VFKOHFKWHUGLQJV�
QLFKW�DXI�$QWKURSRORJLH�JHJU�QGHW�LVW��NDQQ�VLH�QLFKW�QXU�GDUDXI�DQJHZDQGW�ZHUGHQ��VLHKH�
.DQW��0G6���������*06����������YLHOPHKU�LVW�GLH�FRQGLWLR�KXPDQD��EHUKDXSW�GHU�HLQ]LJH�I�U�
XQV�0HQVFKHQ�LQ�)UDJH�NRPPHQGH�$QZHQGXQJVIDOO��

���9JO��.DQW��5/��������I���1DFKOD����������������
���9JO��.DQW��5/����������������I��
���6FKRQ�UHLQ�HPSLULVFK�LVW�GHU�0HQVFK�PHKU�DOV�GLH�6XPPH�VHLQHU�*HQH��
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UHFKWOLFKH�=XUHFKQXQJVIlKLJNHLW��GLH�)UHLKHLW�GHV�+DQGHOQV��DOV�VROFKH�HWZDV�(UIDKU�

EDUHV����$EHU�LKUHQ�±�GLH�5HFKWVOHKUH�DOV�VROFKH�IUHLOLFK�QLFKW�ZHLWHU�LQWHUHVVLHUHQGHQ�

±�*UXQG�KDW�GLHVH��LP�5DKPHQ�GHU�UDXP�]HLWOLFKHQ�(UIDKUXQJ�XQEHJUHLIOLFKH�XQG�

XQEHJU�QGEDUH��SUDNWLVFKH�)UHLKHLW�LQ�GHU�ÄUHLQH>Q@�WUDQV]HQGHQWDOH>Q@�,GHH³�YRQ�

)UHLKHLW�DOV�GHP�Ä9HUP|JHQ��HLQHQ�=XVWDQG�YRQ�VHOEVW�DQ]XIDQJHQ³����,Q�%H]XJ�DXI�

GLHVH�)UHLKHLW�DEHU�LVW�HLQ�9HUZHLV�DXI�MHQH�ELRORJLVFKHQ�9RUDXVVHW]XQJHQ�JDQ]�DE�

ZHJLJ��'LH�Ä$QODJH�I�U�GLH�3HUV|QOLFKNHLW³��YRQ�GHU�.DQW�VSULFKW����NDQQ�JDU�NHLQH�LP�

ELRORJLVFKHQ�6LQQ�ÄQDW�UOLFKH³��NHLQ�HPSLULVFKHV�)DNWXP��VFKRQ�JDU�QLFKW�HWZDV�JH�

QHWLVFK�9RUJHJHEHQHV��EHUHLWV�LQ�GHU�=\JRWH�9RUKDQGHQHV�VHLQ��%HGLQJXQJ�LKUHU�

0|JOLFKNHLW�LVW�GLH�I�U�VLFK�VHOEVW�SUDNWLVFKH�9HUQXQIW��:HQQ�.DQW�GHQQRFK�YRQ�LKU�

DOV�HLQHU�Ä$QODJH�LQ�XQVHUHU�1DWXU³�VSULFKW��GLH�ÄXUVSU�QJOLFK³�VHL��ZHLO�VLH�Ä]XU�0|J�

OLFKNHLW�GHU�PHQVFKOLFKHQ�1DWXU³�JHK|UH����GDQQ�KDW�HU�QLFKW�GLH�SK\VLVFKH�1DWXU�GHV�

0HQVFKHQ�DOV�HLQHV�/HEHZHVHQV�LP�6LQQ��VRQGHUQ�GLH�PRUDOLVFKH�Ä1DWXU³�GHV�0HQ�

VFKHQ�DOV�HLQHV�XQWHU�*HVHW]HQ�GHU�)UHLKHLW�VWHKHQGHQ��]XUHFKQXQJVIlKLJHQ�:H�

VHQV��HU�PHLQW�ÄGLH�,GHH�GHU�0HQVFKKHLW�JDQ]�LQWHOOHFWXHOO�EHWUDFKWHW³����-HQH�$QODJH�

±�XQG�PLW�LKU�XQG�QXU�PLW�LKU�GLH�LQQHUH�)UHLKHLW�±�ÄRIIHQEDUW³�VLFK�ÄQXU�LQ�PRUDOLVFK�

SUDNWLVFKHQ�9HUKlOWQLVVHQ�>���@�GXUFK�GHQ�(LQIOX��GHU�9HUQXQIW�DXI�GHQ�LQQHUOLFK�JH�

VHW]JHEHQGHQ�:LOOHQ³����:�UGH�KDW�GHU�0HQVFK�QLFKW�GHVZHJHQ��ZHLO�HU�]XU�7LHUJDW�

WXQJ�Ä0HQVFK³�JHK|UW��VRQGHUQ�ZHLO�XQG�VRIHUQ�HU�GHU�6LWWOLFKNHLW�IlKLJ�LVW����DOVR�XQ�

WHU�GHU�%HGLQJXQJ�GHU�)UHLKHLW�VHLQHV�:LOOHQV��'HU�(PEU\R�LVW�GHU�6LWWOLFKNHLW�XQ�

EHVWULWWHQ�QLFKW�IlKLJ��'LH�5HGH�DEHU�YRQ�HLQHU�$QODJH��RGHU�3RWHQWLDOLWlW��GD]X�OHLGHW�

DQ�HLQHP�LQQHUHQ�:LGHUVSUXFK��'HQQ�JlEH�HV�HLQH�QDW�UOLFKH�$QODJH�]XU�)UHLKHLW��VR�

VWlQGH�VLH�DOV�VROFKH�XQWHU�*HVHW]HQ�GHU�1DWXU��XQG�GDV�6XEMHNW�Z�UGH�LQ�VHLQHP�

:ROOHQ�XQG�+DQGHOQ�GXUFK�HEHQ�GLHVH�JHOHQNW�XQG�QLFKW�GXUFK�VHLQH�HLJHQH�IUHLH�

9HUQXQIW����)UHLKHLW�LVW�XQV�QRWZHQGLJ�XQEHJUHLIOLFK��WKHRUHWLVFK�Ol�W�VLFK�ZHGHU�LKUH�

:LUNOLFKNHLW��QRFK�DXFK�QXU�LKUH�UHDOH�0|JOLFKNHLW�EHZHLVHQ��'RFK�GHU�9HUVXFK��XQ�

WHU�9HU]LFKW���DXI�GLH�SHUVSHNWLYLVFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�6LQQHQZHOW�XQG�LQWHO�

OLJLEOHU�:HOW���GLH�:�UGH�GHV�0HQVFKHQ�LUJHQGZLH�LQ�GHVVHQ�ÄELRORJLVFKHP�6XEVWUDW³�

JOHLFKVDP�GLQJIHVW�]X�PDFKHQ��LPSOL]LHUW�VRJDU�GHQ�$XVVFKOX��GHU�ORJLVFKHQ�0|J�

OLFKNHLW�YRQ�)UHLKHLW���XQG�GDPLW�HR�LSVR�YRQ�:�UGH�XQG�3HUVRQVHLQ����0LW�GHU�%H�

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

���9JO��.U9���������
���6LHKH�.DQW��.U9���������
���.DQW��5*9�������I��
���.DQW��5*9��������
���.DQW��5*9��������
���6LHKH�.DQW��7/���������
���6LHKH�.DQW��*06���������
���6LHKH�DXFK�.DQW��5*9��������I���ZR�GHU�%HJULII�HLQHV�IUHLHQ�*HVFK|SIHV�DOV�LQ�VLFK�

ZLGHUVSU�FKOLFK�GDUJHWDQ�ZLUG���
���Ä,FK�ZHL��QLFKW��ZLH�3KLORVRSKHQ�VR�VSU|GH�PLW�HLQHU�XQEHJUHLIOLFKNHLW�WXQ�N|QQHQ�³�

�.DQW��5HIO��������1DFKOD����������
���6SDHPDQQ�VSULFKW�NULWLVFK�YRQ�ÄLGHDOLVWLVFKHQ�9RUDXVVHW]XQJHQ�HLQHU�7UHQQXQJ�YRQ�

,FKEHZX�WVHLQ�XQG�ELRORJLVFKHP�6XEVWUDW��YRQ�Ã/HLE¶�XQG�Ã6HHOH¶³���6LHKH�5REHUW�6SDHPDQQ��
+DEHQ�8QJHERUHQH�HLQ�5HFKW�DXI�/HEHQ"��LQ��=HLWVFKULIW�I�U�5HFKWVSROLWLN����������������'LH�
NDQWLVFKH�8QWHUVFKHLGXQJ�ZLUG�GDGXUFK�IUHLOLFK��EHUKDXSW�QLFKW�WDQJLHUW���

���9JO��.DQW�.U9��������I���.S9���������
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KDXSWXQJ�HLQHU�QDW�UOLFKHQ�Ä$QODJH³�]XU�)UHLKHLW�XQG�]X�SHUVRQDOHU�:�UGH�LVW�WDW�

VlFKOLFK�HLQH�HQWVFKHLGHQGH�(UUXQJHQVFKDIW�GHU�3KLORVRSKLH�.DQWV�YHUWDQ��

0DQ�VROOWH�DXV�GHQ�HU|UWHUWHQ�*U�QGHQ�PLW�%H]XJ�DXI�GHQ�(PEU\R�DOVR�QLFKW�

HLQPDO�YRQ�HLQHU�ÄSRWHQWLHOOHQ�3HUVRQ³�VSUHFKHQ��,Q�LKP�DOV�HLQHP�ÄSKlQRPHQDOHQ³�

:HVHQ�OLHJW�QLFKW�VR�HWZDV�ZLH�GHU�Ä.HLP³�]X�HLQHP�ÄQRXPHQDOHQ³�:HVHQ��DXV�GHP�

VLFK�GLHVHV�GDQQ�VSlWHU�HQWZLFNHOW��'D�JLEW�HV�NHLQH�SHUVRQDOH�Ä(QWHOHFKLH³��GLH�VLFK�

DXI�QDW�UOLFKH�:HLVH��VHL�HV�ÄSUlIRUPLVWLVFK³�RGHU�ÄHSLJHQHWLVFK³��LP�ELRORJLVFKHQ�

:DFKVWXPVSUR]H��HQWIDOWHW��

'RFK�ZHOFKH�PHWDSK\VLVFKHQ��EHVRQGHUV�ZHOFKH�WKHRORJLVFKHQ�$QQDKPHQ���

KLQVLFKWOLFK�GHVVHQ��ZDV�PLW�GHQ�*DPHWHQ��PLW�GHU�EHIUXFKWHWHQ�(L]HOOH�YRU�XQG�QDFK�

GHU�(LQQLVWXQJ�XQG�VR�ZHLWHU�ELV�KLQ�]XP�DXVJHZDFKVHQHQ�)HWXV�GHU�)DOO�VHLQ�RGHU�

SDVVLHUHQ�PDJ��VLPXOWDQH�RGHU�VXN]HVVLYH�Ä%HVHHOXQJ³��ÄSRWHQWLHOOH³�9HUQXQIW��XQG�

)UHLKHLWVEHJDEXQJ��Ä$QODJH³�]X�SHUVRQDOHU�:�UGH���PDQ�DXFK�LQV�)HOG�I�KUHQ�]X�

N|QQHQ�JODXEW��VR�VLQG�VLH�GRFK�DOOH��XQG�]ZDU�JlQ]OLFK�XQDQJHVHKHQ�LKUHU�P|JOL�

FKHQ�:DKUKHLW�RGHU�)DOVFKKHLW��I�U�GLH�)UDJH�QDFK�GHP�P|JOLFKHQ�5HFKWVVWDWXV�GHV�

(PEU\RV�YROONRPPHQ�LUUHOHYDQW��0DJ�GLHVHU�DOVR�DXFK�LPPHU�Ä0HQVFKHQDQWOLW]�WUD�

JHQ³��PDJ�HU�QDFK�GHP�(EHQELOG�*RWWHV�JHVFKDIIHQ�VHLQ�XQG�PDJ�LKP�GDUXP�HLQH�

XQVWHUEOLFKH�6HHOH�LQKlULHUHQ����]XU�5HFKWVSHUVRQ�ZLUG�HU�GDGXUFK�QLPPHUPHKU��

,Q�Z�QVFKHQVZHUWHU�.ODUKHLW�XQG�LQ�Y|OOLJHU�hEHUHLQVWLPPXQJ�PLW�GHQ�3ULQ]L�

SLHQ�VHLQHU�0RUDOSKLORVRSKLH�EHVWLPPW�.DQW�LQ�GHU�0HWDSK\VLN�GHU�6LWWHQ��XQG�]ZDU�

LQ�GHUHQ�(LQOHLWXQJ��DOVR�DQ�SURPLQHQWHU�6WHOOH��Ä3HUVRQ�LVW�GDVMHQLJH�6XEMHFW��GHV�

VHQ�+DQGOXQJHQ�HLQHU�=XUHFKQXQJ�IlKLJ�VLQG��'LH�PRUDOLVFKH�3HUV|QOLFKNHLW�LVW�DOVR�

QLFKWV�DQGHUV��DOV�GLH�)UHLKHLW�HLQHV�YHUQ�QIWLJHQ�:HVHQV�XQWHU�PRUDOLVFKHQ�*HVHW�

]HQ�>���@��ZRUDXV�GDQQ�IROJW��GD��HLQH�3HUVRQ�NHLQHQ�DQGHUHQ�*HVHW]HQ�DOV�GHQHQ��

GLH�VLH��HQWZHGHU�DOOHLQ��RGHU�ZHQLJVWHQV�]XJOHLFK�PLW�DQGHUHQ��VLFK�VHOEVW�JLHEW��

XQWHUZRUIHQ�LVW�³���=XUHFKHQEDU�LVW�HLQH�+DQGOXQJ�DOVR�QXU�GDQQ�XQG�QXU�GHVZHJHQ��

ZHQQ�VLH�E]Z��ZHLO�VLH�HLQHQ�Ä8UKHEHU��FDXVD�OLEHUD�³�KDW�XQG�GDGXUFK�HLQH��XQWHU�

*HVHW]HQ�GHU�±�]XPLQGHVW�lX�HUHQ��ZHQQ�QLFKW�DXFK�LQQHUHQ���)UHLKHLW�VWHKHQGH��

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

���,Q�GLHVHOEHQ�6FKZLHULJNHLWHQ�JHULHWH�PDQ��EULJHQV�LQ�%H]XJ�DXI�GLH�0HQVFKKHLW�DOV�
*DWWXQJ��6SDHPDQQ��3HUVRQHQ������YHUZHLVW�DXI�Ä%HIXQGH�GHU�*HQHWLNHU³��GHQHQ�]XIROJH�
ÄDOOH�KHXWH�OHEHQGHQ�0HQVFKHQ�1DFKNRPPHQ�HLQHU�)UDX�>VLQG@��GLH�YRU�UXQG���������-DKUHQ�
JHOHEW�KDW³��6ROFKH��XQG�DQGHUH��%HIXQGH�VLQG�JHZL��HYROXWLRQVJHVFKLFKWOLFK�YRQ�K|FKVWHP�
,QWHUHVVH��DEHU�VLH�WUDJHQ�QLFKWV�]X�HLQHU�$QWZRUW�DXI�GLH�)UDJH�EHL��LQZLHZHLW�PDQ�LQ�%H]XJ�
DXI�GLHVH�ÄSK\VLVFKH>�@�*DWWXQJ³��.DQW��0$0���������YRQ�0HQVFKKHLW�LQ�HLQHP��EHU�GHQ�UHLQ�
ELRORJLVFKHQ�6LQQ�KLQDXVJHKHQGHQ��PRUDOLVFKHQ�6LQQ�UHGHQ�NDQQ��1XU�VR�YLHO�Ol�W�VLFK�VD�
JHQ��VFKRQ�MHQH�XU]HLWOLFKH�)UDX��YLHOOHLFKW�VRJDU�EHUHLWV�GHUHQ�0XWWHU�XQG�*UR�P�WWHU��XQG�
GDQQ�DXFK�GLH�.LQGHU�XQG�.LQGHVNLQGHU�ZDUHQ�MHZHLOV�GDQQ�XQG�QXU�GDQQ�3HUVRQHQ��ZHQQ�
VLH�GLH�)lKLJNHLW�KDWWHQ��LKU�+DQGHOQ�GXUFK�9HUQXQIW��DOVR�DXI�*UXQG�HLJHQHQ�:ROOHQV��]X�
EHVWLPPHQ��XQG�LQVRIHUQ�I�U�GLHVHV�+DQGHOQ�YHUDQWZRUWOLFK�ZDUHQ��8QG�VR��ZLH�ZLU�DOV��XQEH�
JUHLIOLFKHUZHLVH�>VLHKH�.DQW��6WUHLW������@��]XUHFKQXQJVIlKLJH�,QGLYLGXHQ�LQ�GLHVHU�SKlQRPH�
QDOHQ�:HOW�HLQH�JOHLFKVDP�GLHVVHLWV�YRQ�=XUHFKQXQJVIlKLJNHLW�OLHJHQGH�QDW�UOLFKH�9HUJDQ�
JHQKHLW�KDEHQ��VR�KDW�DXFK�GLH�]XUHFKQXQJVIlKLJH�0HQVFKKHLW�DOV�HLQH�ÄVLWWOLFKH>�@�*DWWXQJ³�
�.DQW��0$0���������HLQH�GLHVVHLWV�GHU�PRUDOLVFKHQ�6SKlUH�OLHJHQGH��UHLQ�QDW�UOLFKH�9HUJDQ�
JHQKHLW��LQQHUKDOE�GHUHU��DXI�lKQOLFK�XQEHJUHLIOLFKH�:HLVH��IUHLKHLWVEHJDEWH�:HVHQ�LQ�(U�
VFKHLQXQJ�WUDWHQ��

���6LHKH�DXFK�GD]X�-XOLXV�(EELQJKDXV��*6�,,����������
���.DQW��06���������YJO��DXFK�.S9��������7/���������
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Ä7KDW��IDFWXP�³�LVW����(V�LVW�VFKZHU�]X�HUNHQQHQ��ZLH�QDFK�GLHVHU�%HVWLPPXQJ�GLH�

$QQDKPH�]X�UHFKWIHUWLJHQ�ZlUH��GHU�)HWXV�RGHU�JDU�GHU�(PEU\R�LP�5HDJHQ]JODV�

VHLHQ�I�U�.DQW�3HUVRQ�LP�PRUDOLVFKHQ�6LQQ���

5HLQKDUG�%UDQGW�VFKHLQW�DOOHUGLQJV�]X�PHLQHQ��LKP�VHL�HLQH�VROFKH�5HFKWIHUWL�

JXQJ�JHOXQJHQ����.DQWV�JHQDX�JHOHVHQHU�6DW]�VDJH�QLFKW��GLH�3HUVRQ�VHL�KDQGOXQJV�

IlKLJ��GDQQ�ZlUHQ�6FKODIHQGH�XQG�%HZX�WORVH�NHLQH�3HUVRQHQ���VRQGHUQ�QXU��GD��

VLH�]XUHFKQXQJVIlKLJ�VHL��ZHQQ�VLH�KDQGHOH��8QG�DOVR�VHL�GLH�%HKDXSWXQJ��XQJHER�

UHQH�.LQGHU�VHLHQ�EHL�.DQW�NHLQH�3HUVRQHQ��ZHLO�VLH�QLFKW�KDQGHOQ��HLQ�6FKOX��YRQ�

ÄKHUPHQHXWLVFKHQ�+DVDUGHXUHQ³��/HLGHU�QHQQW�%UDQGW�QLFKW�GHQ�1DPHQ�GHV�'XPP�

NRSIHV��GHU�VROFKHQ�8QVLQQ�EHKDXSWHW��0LU�ZLOO�DOOHUGLQJV�VFKHLQHQ��DOV�VSLHOH�%UDQGW�

VHOEHU�KLHU�SKLORVRSKLVFKHV�+DVDUG�PLW�GHQ�%HJULIIHQ�GHU�+DQGOXQJV��XQG�GHU�=X�

UHFKQXQJVIlKLJNHLW��:HQQ�GHU�)HWXV��DQJHEOLFK�ODXW�.DQW��3HUVRQ�LVW��GDQQ�EHGHXWHW�

GLHV�JHPl��GHU�%UDQGWVFKHQ�Ä/RJLN³��Z�UGH�HU�MH�KDQGHOQ��GDQQ�ZlUH�LKP�VHLQ�+DQ�

GHOQ�]X]XUHFKQHQ��DEHU�HU�PX��QLFKW�KDQGHOQ��XP�3HUVRQ�]X�VHLQ��MD��HU�PX��GDI�U�

QLFKW�HLQPDO�KDQGOXQJVIlKLJ�VHLQ��1XQ��GD��+DQGOXQJHQ�VWDWWILQGHQ�P�VVHQ��XP�LK�

UHP�6XEMHNW�]XJHUHFKQHW�ZHUGHQ�]X�N|QQHQ��LVW�WULYLDO��+DQGOXQJHQ��GLH�QLFKW�VWDWW�

ILQGHQ��JLEW�HV�IUHLOLFK�JDU�QLFKW��(QWVFKHLGHQG�LVW�GLH�%HGLQJXQJ�I�U�GLH�

=XUHFKQXQJVIlKLJNHLW�YRQ�+DQGOXQJHQ��:HQQ�EHLVSLHOVZHLVH�HLQ�7LHU��HLQ�*HLVWHV�

NUDQNHU�XQG�HLQ�QRUPDOHU�HUZDFKVHQHU�0HQVFK�MHZHLOV�HLQHQ�0HQVFKHQ�W|WHQ��GDQQ�

KDQGHOW�HV�VLFK�XP�GUHL�JOHLFKH�+DQGOXQJHQ��YRQ�GHQHQ�GLH�HUVWHQ�EHLGHQ�HLQHU�=X�

UHFKQXQJ�QLFKW�IlKLJ�VLQG��GLH�GULWWH�DEHU�LVW�HV��ZHQQ�VLH�GHQQ�JHZROOW�ZDU��GHQQ�

HEHQ�GDULQ�OLHJW�MD�GLH�%HGLQJXQJ�GHU�=XUHFKQXQJVIlKLJNHLW���'D�HV�QXQ�±�ZLH�

JH]HLJW�±�GHP�(PEU\R�DOV�HLQHP�LQIROJH�GHU�WRWDOHQ�$EKlQJLJNHLW�VHLQHV�/HEHQV�

YRP�/HEHQ�GHU�0XWWHU�XQVHOEVWlQGLJHQ�/HEHZHVHQ�QRWZHQGLJ�DXFK�DQ�HLQHP�

�VHOEVWlQGLJHQ��:LOOHQ�PDQJHOW��LVW�HU�±�ZLH�GDV�7LHU�XQG�GHU�*HLVWHVNUDQNH����DEHU�

LP�8QWHUVFKLHG�]X�6FKODIHQGHQ�XQG�%HZX�WORVHQ�±�JDU�NHLQHU�]XUHFKQXQJVIlKLJHQ�

+DQGOXQJ�IlKLJ�����
��������������������������������������������

���6LHKH�.DQW��06���������
���5HLQKDUG�%UDQGW��1DW�UOLFK�VLQG�(PEU\RQHQ�3HUVRQHQ��LQ��)$=�YRP�����)HEUXDU�

������
���'DI�U��GD��GHP�*HLVWHVNUDQNHQ�LP�8QWHUVFKLHG�]XP�7LHU�GHQQRFK�GHU�6WDWXV�HLQHU�

3HUVRQ�]X]XHUNHQQHQ�LVW��VLHKH�ZHLWHU�XQWHQ��
���%UDQGW�KDW�LQ�GHP�JHQDQQWHQ�=HLWXQJVDUWLNHO�DX�HU�DXI�GHQ�YLHO�]LWLHUWHQ������LP�3UL�

YDWUHFKW�QRFK�DXI�HLQH�DQGHUH�6WHOOH�EHL�.DQW�±�PDQ�PDJ�VLH�QXQ�HKHU�HLQH�.XULRVLWlW�RGHU�
DXFK�HLQH�YHULWDEOH�7URXYDLOOH�QHQQHQ�±�KLQJHZLHVHQ��GLH�I�U�LKQ�HLQHQ�ZHLWHUHQ�%HZHLV�I�U�
GLH�%HKDXSWXQJ�GDUVWHOOW��GD��I�U�.DQW�MHGHQIDOOV�GHU�)HWXV�EHUHLWV�5HFKWVSHUVRQ�VHL��(V�
KDQGHOW�VLFK�XP�GHQ�����GHU�7XJHQGOHKUH��,P�5DKPHQ�VHLQHU�(U|UWHUXQJ�GHU�YROONRPPHQHQ�
3IOLFKWHQ�JHJHQ�VLFK�VHOEVW�KDQGHOW�.DQW�YRQ�GHU�Ä6HOEVWHQWOHLEXQJ³��(U�EHJLQQW�PLW�GHU�)HVW�
VWHOOXQJ��GD��GLH�JHZROOWH�6HOEVWW|WXQJ�HUVW�GDQQ�6HOEVWPRUG�]X�QHQQHQ�VHL��ZHQQ�EHZLHVHQ�
ZHUGHQ�N|QQH��GD��VLH�Ä�EHUKDXSW�HLQ�9HUEUHFKHQ�>VHL@��ZHOFKHV�HQWZHGHU�DQ�XQVHUHU�HLJH�
QHQ�3HUVRQ�RGHU�DXFK�GXUFK�GLHVHU�LKUH�6HOEVWHQWOHLEXQJ�DQ�DQGHUHQ�EHJDQJHQ�ZLUG�>XQG�
MHW]W�NRPPW�GLH�DQJHEOLFKH�%HZHLVVWHOOH@��]��%��ZHQQ�HLQH�VFKZDQJHUH�3HUVRQ�VLFK�VHOEVW�
XPEULQJW��³��7/���������%UDQGW�VFKOLH�W�GDUDXV��Ä'LH�6FKZDQJHUH�DOVR�HUPRUGHW�VLFK�XQG�
HLQH�DQGHUH�3HUVRQ³��XQG�GDUDXV�IROJW�I�U�LKQ�SUREOHPORV��ÄGDV�XQJHERUHQH�.LQG�LVW�DOVR�HLQH�
3HUVRQ�>���@�'HU�3HUVRQVWDWXV�NRPPW�GHP�)|WXV�PLW�%HJLQQ�GHU�6FKZDQJHUVFKDIW�]X³��.DQW�
VSULFKW�IUHLOLFK�QXU�YRQ�HLQHP�Ä9HUEUHFKHQ³�ÄDQ�DQGHUHQ³��XQG�HV�LVW�DOOHV�DQGHUH�DOV�HLQGHX�
WLJ��DQ�ZHOFKH�$UW�YRQ�Ä9HUEUHFKHQ³�DQ�ZHOFKHQ�ÄDQGHUHQ³�HU�GDEHL�GHQNW��'RFK�PDJ�HU�DXFK�
LPPHU�DQ�GHQ�(PEU\R�XQG�DQ�GHVVHQ�7|WXQJ�JHGDFKW�KDEHQ��VR�ILQGHW�VLFK�MHGHQIDOOV�GLH�
YRQ�%UDQGW�]LWLHUWH�6WHOOH�QLFKW�HWZD��ZLH�PDQ�DQJHVLFKWV�VHLQHU�$XVI�KUXQJHQ�YHUPXWHQ�VROO�
WH��LQ�GHU�5HFKWVOHKUH��VRQGHUQ�HEHQ�LQ�GHU�7XJHQGOHKUH��,P�6LQQH�GHU�(LQOHLWXQJ�]XU�0HWD�
SK\VLN�GHU�6LWWHQ��06���������NDQQ�HV�VLFK�EHL�Ä9HUEUHFKHQ³�GDKHU�QXU�XP�GLH�YRUVlW]OLFKH�
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9LHOIDFK�EHGLHQHQ�VLFK�GLH�9HUIHFKWHU�GHU�$QQDKPH��GHU�(PEU\R�VHL�5HFKWV�

SHUVRQ���]XVlW]OLFK��GHU�EHUHLWV�HUZlKQWHQ�XQG�I�U�VLH�DQVFKHLQHQG�ZLUNOLFK�KLOIUHL�

FKHQ�6WHOOH�LQ�GHU�0HWDSK\VLN�GHU�6LWWHQ��QlPOLFK�GHV������GHU�5HFKWVOHKUH��GHU�LP�

5DKPHQ�GHV�3ULYDWUHFKWV�GDV�(OWHUQUHFKW�EHKDQGHOW��'HU�I�U�VLH�HQWVFKHLGHQGH�3DV�

VXV�GDULQ�ODXWHW��ÄGDV�(U]HXJWH�>LVW@�HLQH�3HUVRQ³����±�I�U�.DQW�HLQH�Ä6HOEVWYHUVWlQG�

OLFKNHLW³��ZLH�5REHUW�6SDHPDQQ�DQPHUNW����'LH�JDQ]H�6WHOOH�LVW�IUHLOLFK�LQ�V\VWHPDWL�

VFKHU�+LQVLFKW�YRQ�VR�XQWHUJHRUGQHWHU�%HGHXWXQJ��GD��VLFK�XQYHUPHLGOLFK�GLH�)UDJH�

DXIGUlQJW��ZDUXP�.DQW�DXVJHUHFKQHW�GRUW�HWZDV�VDJW��GDV�PLW�GHU�REHQ�JHJHEHQHQ�

%HVWLPPXQJ�LQ�HYLGHQWHP�:LGHUVSUXFK�]X�VWHKHQ�VFKHLQW��GHQQ�GD��PDQ�ZHGHU�HL�

QHP�)HWXV�QRFK�JDU�HLQHP�(PEU\R�LP�5HDJHQ]JODV�GLH�)UHLKHLW�HLQHV�YHUQ�QIWLJHQ�

:HVHQV�XQG�GDPLW�=XUHFKQXQJVIlKLJNHLW�YRQ�+DQGOXQJHQ�]XVSUHFKHQ�NDQQ����G�UIWH�

ZRKO�DOOJHPHLQH�=XVWLPPXQJ�ILQGHQ��1LFKWVGHVWRZHQLJHU�IXQJLHUW�MHQHU�3DUDJUDSK�

VRJDU�JOHLFKVDP�DOV�.URQ]HXJH�EHL�GHU�%HUXIXQJ�DXI�.DQW��(V�LVW�GDKHU�]X�SU�IHQ��

ZDV�GHQQ�JHQDX�GDULQ�VWHKW�XQG�ZDV�.DQW�GDPLW��MHGHQIDOOV�QDFK�VHLQHQ�3ULQ]LSLHQ��

JHPHLQW�KDEHQ�PX��E]Z��XQP|JOLFK�JHPHLQW�KDEHQ�NDQQ��$XIIDOOHQG�LVW��GD��NHLQ�

HLQ]LJHU�GHU�LQ�GLHVHP�%HLWUDJ�NULWLVFK�HUZlKQWHQ�$XWRUHQ�EHL�VHLQHU�%H]XJQDKPH�

DXI�.DQW�DXFK�QXU�DQVDW]ZHLVH�HU|UWHUW��RE�XQG�ZLH�VLFK�GHQQ�VHLQH�'HXWXQJ�PLW�GHQ�

*UXQGVlW]HQ�GHU�3UDNWLVFKHQ�3KLORVRSKLH�.DQWV�YHUWUDJH��

,Q�GHP��EHUKDXSW�QXU�]ZHL�NXU]H�3DUDJUDSKHQ�XPIDVVHQGHQ�.DSLWHO�]XP�Ä(O�

WHUQUHFKW³�VWHOOW�VLFK�I�U�.DQW�GLH�UHLQ�SULYDWUHFKWOLFKH�)UDJH�QDFK�GHU�Ä3IOLFKW�GHU�(U�

KDOWXQJ�XQG�9HUVRUJXQJ³�GHU�Ä.LQGHU�>�@�DOV�3HUVRQHQ³��(V�JHKW�KLHU�DOVR��EHUKDXSW�

QLFKW�XP�(PEU\RQHQ��VRQGHUQ�DXVVFKOLH�OLFK�XP��JHERUHQH��.LQGHU��'LHVH�VLQG�DXV�

GHU�Ä=HXJXQJ³�KHUYRUJHJDQJHQ��.DQW�VSULFKW�YRQ�GHP�Ä(U]HXJWHQ³�XQG�QLFKW�HLQIDFK�

±�ZLH�HWZD�6WDUFN�HV�DElQGHUW���±�YRQ�GHP�Ä*H]HXJWHQ³��'LH�(OWHUQ�KDEHQ�GLH�.LQ�

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

hEHUWUHWXQJ�HLQHV�HWKLVFKHQ�*HVHW]HV��XP�HLQH�HWKLVFKH�3IOLFKWZLGULJNHLW��XQG�]ZDU��ZLH�HV�
DXVGU�FNOLFK�KHL�W��QLFKW�XP�GLH�ÄhEHUWUHWXQJ�VHLQHU�3IOLFKW�JHJHQ�DQGHUH�0HQVFKHQ³��VRQ�
GHUQ�XP�GLH�Ä9HUOHW]XQJ�HLQHU�3IOLFKW�JHJHQ�VLFK�VHOEVW³��KDQGHOQ��'DPLW�DEHU�YHUOLHUW�GLH�
3DVVDJH�LKUH�5HOHYDQ]�I�U�GLH�)UDJH�QDFK�GHP�5HFKWVVWDWXV�GHV�(PEU\RV��VR�GD��DXFK�LKUH�
hEHUHLQVWLPPXQJ�PLW�.DQWV�MXULGLVFKHU�3ULQ]LSLHQWKHRULH�NHLQHU�3U�IXQJ�EHGDUI��

���.DQW��5/���������
���5REHUW�6SDHPDQQ��:HU�MHPDQG�LVW��LVW�HV�LPPHU��LQ��)$=�YRP�����0lU]�������6SDH�

PDQQ�QXW]W�GLHVH�*HOHJHQKHLW��GHP��.DQWLDQHU³�-XOLXV�(EELQJKDXV��GHU��EHU�GHQ�5HFKWVVWD�
WXV�YRQ�(PEU\RQHQ�DQGHUV�GDFKWH��HLQ�ÄIXQGDPHQWDOHV�0L�YHUVWlQGQLV�GHV�NDQWLVFKHQ�3HU�
VRQEHJULIIV³�]X�DWWHVWLHUHQ��:DV�HU�IUHLOLFK��EHU�(EELQJKDXV�DQ�DQGHUHU�6WHOOH�XQG�RKQH�4XHO�
OHQDQJDEH�EHKDXSWHW��JUHQ]W�REMHNWLY�DQ�9HUOHXPGXQJ��6R�XQWHUVWHOOW�HU�LKP��ÄHLQHP�0DUEXU�
JHU�1HXNDQWLDQHU³��IROJHQGH�)RUGHUXQJHQ�E]Z��%HKDXSWXQJHQ��)UHLJDEH�GHU�$EWUHLEXQJ��
ZHGHU�.LQGHU�QRFK�*HLVWHVNUDQNH�KlWWHQ�HLQ�/HEHQVUHFKW��DXFK�JHJHQ�GLH�7|WXQJ�YRQ�.LQ�
GHUQ�QDFK�GHU�*HEXUW�VHL�YRP�6WDQGSXQNW�GHV�0HQVFKHQUHFKWV�QLFKWV�*UXQGVlW]OLFKHV�HLQ�
]XZHQGHQ��GLH�7|WXQJ�PHQVFKOLFKHQ�/HEHQV�P�VVH�IUHLJHJHEHQ�ZHUGHQ��ELV�HLQ�.LQG�VSUH�
FKHQ�XQG�Ä,FK³�VDJHQ�OHUQH���6LHKH�5REHUW�6SDHPDQQ��*UHQ]HQ��=XU�HWKLVFKHQ�'LPHQVLRQ�
GHV�+DQGHOQV�����$XIO���6WXWWJDUW�����������������1XQ�SOlGLHUW�(EELQJKDXV�±�XQG�GLHV�PLW�
XQZLGHUOHJOLFKHQ�*U�QGHQ�±�]ZDU�I�U�GLH�)UHLJDEH�GHU�$EWUHLEXQJ�LP�)DOO�GHU�VRJ��PHGL]LQL�
VFKHQ�,QGLNDWLRQ��6SDHPDQQ�Z�UGH�ZRKO�VDJHQ��HEHQ����MHGH�DQGHUH�,QGLNDWLRQ�HLQHU�)UHLJD�
EH�OHKQW�HU�DEHU�EHGLQJXQJVORV�DE��'HP�.LQG�NRPPW�I�U�(EELQJKDXV�PLW�GHU�9ROOHQGXQJ�GHU�
*HEXUW�GXUFKDXV�GHU�6WDWXV�HLQHU�3HUVRQ�]X��8QG�VFKOLH�OLFK�LVW�I�U�(EELQJKDXV�DXFK�MHGH�
UHFKWOLFKH�0|JOLFKNHLW��*HLVWHVNUDQNH�]X�W|WHQ��EHGLQJXQJVORV�DXVJHVFKORVVHQ���

���)UHLOLFK�DXFK�QLFKW�GHP�QHXJHERUHQHQ�.LQG��HEHQ�GHVKDOE�EHGDUI�GHVVHQ�3HUVRQ�
VHLQ�HLQHU�EHVRQGHUHQ�%HJU�QGXQJ��6LHKH�DXFK�GD]X�ZHLWHU�XQWHQ��

���&KULVWDQ�6WDUFN��'HU�PHQVFKOLFKH�.HLPOLQJ�DOV�SRWHQWLHOOH�3HUVRQ�EHL�.DQW��LQ��1HXH�
+HIWH�I�U�3KLORVRSKLH��%G����������������
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GHU�QLFKW�EOR��JH]HXJW��VRQGHUQ��ELRORJLVFK��HU]HXJW��RGHU�SURGX]LHUW���GLH�.LQGHU�

VLQG�GDKHU��ELRORJLVFK��GDV�Ä(U]HXJQL�³��RGHU�3URGXNW��GHU�(OWHUQ��'D��.DQW�QXU�YRQ�

.LQGHUQ�UHGHW��]HLJW�HU�]ZHLIHOVIUHL��ÄLKU�(U]HXJQL���G�L��>�@�GLH�.LQGHU³����,Q�%H]XJ�DXI�

GLHVHV�LKU�(U]HXJQLV�QXQ�KDEHQ��VR�EHKDXSWHW�HU��GLH�(OWHUQ�GLH�3IOLFKW�GHU�9HUVRU�

JXQJ��ELV�GLH�.LQGHU�ÄYHUP|JHQG�VLQG��VLFK�VHOEVW�]X�HUKDOWHQ³��9RQ�GHP�GLHVHU�

�5HFKWV��3IOLFKW�NRUUHVSRQGLHUHQGHQ�5HFKW�KHL�W�HV��HV�VHL�ÄHLQ�XUVSU�QJOLFK�

DQJHERUHQHV��QLFKW�DQJHHUEWHV�³��

%H]HLFKQHQGHUZHLVH�VSULFKW�.DQW�±�GDPLW�GDV�*HERUHQVHLQ��GHU�.LQGHU��YRU�

DXVVHW]HQG�±�YRQ�ÄDQJHERUHQ³�XQG�QLFKW�HWZD�YRQ�ÄDQJH]HXJW³��'HQQRFK�LVW�DXFK�

GLH�*HEXUW�QLFKW��XP�ZLHYLHO�ZHQLJHU�GLH�=HXJXQJ��GLH�4XHOOH�GHV�5HFKWV�GHU�.LQGHU�

DXI�LKUH�9HUVRUJXQJ�GXUFK�GLH�(OWHUQ����1LFKW�GXUFK�GLH�*HEXUW��DOVR�DXFK�QLFKW�DQ�

JHHUEW�����VRQGHUQ�PLW�GHP�*HERUHQVHLQ�����KDW�GDV�.LQG��LQVRIHUQ�HV�3HUVRQ�LVW��

XQPLWWHOEDU�GXUFK�GDV�*HVHW]�GHV�5HFKWV��ÄG��L��RKQH�GD��HLQ�EHVRQGHUHU�UHFKWOLFKHU�

$FW�GD]X�HUIRUGHUOLFK�LVW³�����GDV�5HFKW�DXI�9HUVRUJXQJ�GXUFK�GLH�(OWHUQ��

'LH�ELVKHU�QXU�EHKDXSWHWH�6RUJHSIOLFKW�GHU�(OWHUQ�I�U�LKUH�.LQGHU�DOV�LKUH�(U�

]HXJQLVVH�±�XP�QLFKWV�DQGHUHV�JHKW�HV�LQ�GHP�$EVFKQLWW��EHU�GDV�Ä(OWHUQUHFKW³�±�KDW�

.DQW�QXQ�]X�EHJU�QGHQ��'LHV�JHVFKLHKW�LP�]ZHLWHQ�$EVDW]�GHV�������PLW�GHP�GLHVHU�

DXFK�VFKOLH�W��.DQW�NRQVWDWLHUW�]XQlFKVW��GD��ÄGDV�(U]HXJWH³��DOVR�GLH�JHERUHQHQ�

XQG�QXQPHKU�]X�HUKDOWHQGHQ�XQG�]X�YHUVRUJHQGHQ�.LQGHU��YRQ�GHQHQ�LP�HUVWHQ�$E�

VDW]�DOOHLQ�GLH�5HGH�ZDU��3HUVRQ�VHL�����'D�HV�QXQ�ODXW�.DQW�XQP|JOLFK�LVW��ÄVLFK�YRQ�

GHU�(U]HXJXQJ�HLQHV�>VROFKHQ@�PLW�)UHLKHLW�EHJDEWHQ�:HVHQV�GXUFK�HLQH�SK\VLVFKH�

2SHUDWLRQ�HLQHQ�%HJULII�]X�PDFKHQ³�����±�GD�I�U�XQV�VRPLW�GLH�)UDJH��ZDQQ��ZR�XQG�

ZLH�I�U�HLQ�XQWHU�*HVHW]HQ�GHU�1DWXU�VWHKHQGHV�/HEHZHVHQ�GLH�Ä)UHLKHLWVEHJDEXQJ³�

HUIROJW��JDQ]�VLQQORV�LVW��N|QQHQ��XQG�P�VVHQ��ZLU�XQV�LQ�SUDNWLVFKHU��QLFKW�HWZD�LQ�

WKHRUHWLVFKHU���+LQVLFKW�DQ�GHQ�Ä$FW�GHU�=HXJXQJ³�KDOWHQ�XQG�LKQ�ÄDOV�HLQHQ�VROFKHQ�

DQ>���@VHKHQ��ZRGXUFK³�VSlWHU�QLFKW�QXU�HLQ�0HQVFK��Ä:HOWZHVHQ³���VRQGHUQ�HLQH�

�5HFKWV��3HUVRQ��Ä:HOWE�UJHU³��ÄRKQH�LKUH�(LQZLOOLJXQJ�DXI�GLH�:HOW�JHVHW]W�XQG�HL�

JHQPlFKWLJ�LQ�VLH�KHU�EHU�JHEUDFKW³�ZXUGH��ÄI�U�ZHOFKH�7KDW�DXI�GHQ�(OWHUQ�QXQ�

DXFK�HLQH�9HUELQGOLFKNHLW�KDIWHW��VLH��VR�YLHO�LQ�LKUHQ�.UlIWHQ�LVW��PLW�GLHVHP�LKUHP�

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

���$XFK�GLH�5HGH�YRQ�(OWHUQ�XQG�HQWVSUHFKHQG�YRQ�(OWHUQUHFKW�VHW]W�EHNDQQWOLFK�GDV�
*HERUHQVHLQ�YRQ�.LQGHUQ�YRUDXV��(LQ�0HQVFK�ZLUG�0XWWHU�RGHU�9DWHU�PLW�GHU�*HEXUW�HLQHV�
.LQGHV��

���9JO��VFKRQ�.DQW��5HIO��������1DFKOD����������ÄGLH�*HEXUWK�>LVW@�QLFKW�HLQ�$QIDQJ�GHV�
/HEHQV��EHUKDXSW��VRQGHUQ�>OHGLJOLFK@�GHV�WKLHULVFKHQ�/HEHQV³�XQG�QLFKW�DXFK�GHV�ÄJHLVWLJHQ�
/HEHQV³�GHV�0HQVFKHQ��6LHKH�DXFK�.DQW��5HIO��������1DFKOD����������9RUOHVXQJHQ���������

����(WZD�LQIROJH�GHU�$EVWDPPXQJ�YRQ�:HVHQ��GLH�VHOEHU�UHFKWVIlKLJ�VLQG���
����.DQW�VSULFKW�LQ�GHU�5HOLJLRQVVFKULIW�YRQ�ÄDQJHERUHQ³�ÄEOR��LQ�GHP�6LQQH³��ÄDOV�HV�YRU�DO�

OHP�LQ�GHU�(UIDKUXQJ�JHJHEHQHQ�*HEUDXFKH�GHU�)UHLKHLW��LQ�GHU�IU�KHVWHQ�-XJHQG�ELV�]XU�*HEXUW�>�@�
]XU�FN��]XP�*UXQGH�JHOHJW�ZLUG�XQG�VR�DOV�PLW�GHU�*HEXUW�]XJOHLFK�LP�0HQVFKHQ�YRUKDQGHQ�YRUJH�
VWHOOW�ZLUG��QLFKW�GD��GLH�*HEXUW�HEHQ�GLH�8UVDFKH�GDYRQ�VHL�³��.DQW��5*9��������P��+���'RUW�JHKW�
HV�DOOHUGLQJV�QLFKW�XP�5HFKW�XQG�3HUVRQVHLQ��VRQGHUQ�XP�GDV�Ä*XWH�RGHU�%|VH�LP�0HQ�
VFKHQ³��

����.DQW��5/���������
����6LHKH�GD]X�ZHLWHU�XQWHQ��
����,Q�HLQHU�$QPHUNXQJ�EHWRQW�.DQW��GD��ZLU�XQV�VHOEVW�YRQ�GHU�0|JOLFKNHLW�GHU�(UVFKDI�

IXQJ�IUHLHU�:HVHQ�GXUFK�*RWW�NHLQHQ�%HJULII�PDFKHQ�N|QQHQ��ÄGHQQ�GD�ZlUHQ��ZLH�HV�VFKHLQW��
DOOH�N�QIWLJH�+DQGOXQJHQ�GHUVHOEHQ��GXUFK�MHQHQ�HUVWHQ�$FW�YRUKHUEHVWLPPW��LQ�GHU�.HWWH�GHU�
1DWXUQRWKZHQGLJNHLW�HQWKDOWHQ��PLWKLQ�QLFKW�IUHL�³�5/���������
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=XVWDQGH�]XIULHGHQ�]X�PDFKHQ³��-HQHV�ÄZRGXUFK³�GDUI�DXI�NHLQHQ�)DOO�LP�6LQQH�HLQHU�

WKHRUHWLVFKHQ�.DXVDOHUNHQQWQLV�JHOHVHQ�ZHUGHQ��GHUHQ�8QP|JOLFKNHLW�.DQW�MD�DXV�

GU�FNOLFK�IHVWVWHOOW��(U�VSULFKW�NRUUHNWHUZHLVH�YRP�$NW�XQG�QLFKW�YRP�=HLWSXQNW�GHU�

=HXJXQJ��'LH�(OWHUQ�VLQG�GXUFK�MHQHQ�$NW����DOV�(U]HXJHU�LKUHU�Ä.LQGHU�DOV�3HUVRQHQ³�

ÄDQ]XVHKHQ³��NHLQHVZHJV�DEHU�VLQG�(PEU\RQHQ�PLW�E]Z��VHLW�GHP�$NW�UHFKWVIlKLJH�

3HUVRQHQ�����'HU�$NW�ZLUG�OHGLJOLFK�LQ�SUDNWLVFKHU�+LQVLFKW�VR�DQJHVHKHQ��DOV�RE�HU�

GHU�*UXQG�I�U�GLH�VSlWHUH�+HUYRUEULQJXQJ�HLQHV�:HOWE�UJHUV��XQG�QLFKW�EOR��HLQHV�

:HOWZHVHQV�DOV�HLQHV�Ä*HPlFKVHOV³�GHU�(OWHUQ��ZlUH��GLH�WKHRUHWLVFKH�%HKDXSWXQJ��

HU�VHL�DXFK�GHU�*UXQG��DOVR�GLH�8UVDFKH��MHQHU�+HUYRUEULQJXQJ��LVW�GDPLW�QLFKW�YHU�

EXQGHQ��

:HQQ�.DQW�YRQ�HLQHP�+HU�EHUEULQJHQ�XQG�+HU�EHU]LHKHQ�HLQHU�Ä3HUVRQ�RKQH�

LKUH�(LQZLOOLJXQJ³�DXI�E]Z��LQ�GLH�:HOW�VSULFKW�����GDQQ�GU�FNW�HU�GDPLW�QLFKW�HWZD�HLQH�

WKHRUHWLVFKH�(UNHQQWQLV�DXV��'HU�*HGDQNH�GHV�Ä7UDQVSRUWV³�HLQHU�3HUVRQ�LQ�XQVHUH�

(UIDKUXQJVZHOW�EH]LHKW�VLFK�GDUDXI��GD��GHP�.LQG��LQVRIHUQ�HV�3HUVRQ�LVW��ÄPRUDOL�

VFKH�3HUV|QOLFKNHLW³�HLJQHW��DOVR�HWZDV��GDV�]XJOHLFK�]XU�LQWHOOLJLEHOHQ�:HOW�JHK|UW��

'LHVHU�*HGDQNH�LVW�QXU�HLQH�Ä,GHH³��DEHU�VLH�LVW�ÄJDQ]�ULFKWLJ>�@�XQG�DXFK�QRWKZHQ�

GLJ>�@³��IUHLOLFK�±�ZLH�.DQW�HLJHQV�KHUYRUKHEW�±�QXU�ÄLQ�SUDNWLVFKHU�+LQVLFKW³��XP�VLFK�

QlPOLFK�HWZDV��GDV�WKHRUHWLVFK�JDU�QLFKW�HUNOlUEDU�LVW��]XPLQGHVW�ÄI�U�GLH�UHFKWOLFK�

QRUPLHUWH�3UD[LV�DQJHPHVVHQ�YRUVWHOOEDU�]X�PDFKHQ³�����(V�LVW�GLHVH�,GHH��GLH�HV�

P|JOLFK�PDFKW��GLH�(U]HXJHU�YRQ�.LQGHUQ�ÄQDFK�5HFKWVEHJULIIHQ³����DOV�I�U�GHUHQ�

$XI]XFKW�YHUDQWZRUWOLFK�DQ]XVHKHQ��

'HU������GHU�5HFKWVOHKUH�JLEW�DOVR�VHOEHU�I�U�GLH�)UDJH�QDFK�GHP�5HFKWVVWDWXV�

YRQ�(PEU\RQHQ�JDU�QLFKWV�KHU��$X�HUGHP�DEHU�VFKOLH�W�HU��ZLH�IUHLOLFK�SULQ]LSLHQWKH�

RUHWLVFK�GHU�JHVDPWH�.ULWL]LVPXV��DXFK�HLQH�%HUXIXQJ�DXI�QDWXUZLVVHQVFKDIWOLFKH�

(UNHQQWQLVVH�JlQ]OLFK�DXV��0DJ�DXFK�LPPHU�GDV�(QWZLFNOXQJVSURJUDPP�ÄUXQGXP�

YRU>OLHJHQ@��LQ�VHLQHU�QRWZHQGLJHQ�XQG�]XUHLFKHQGHQ�*HVWDOW³�XQG�VFKRQ�GHU�(PEU\R�

ÄLP�YROOHQ�6LQQ�>���@�PHQVFKOLFKHV�/HEHQ³�XQG�GHU�Ä=HXJXQJVDNW�>���@�GLH�QDW�UOLFKH�

*UXQGODJH�I�U�GLH�(QWVWHKXQJ�GHU�QHXHQ�3HUVRQ³�VHLQ�����:LH�EHUHLWV�JHVDJW��LVW�XQ�

WHU�UHLQ�ELRORJLVFKHQ�*HVLFKWVSXQNWHQ��XQG�QXU�VROFKH�NHQQW�GDV�$UJXPHQW�PLW�GHP�

(QWZLFNOXQJVSURJUDPP��DXFK�GHU�0HQVFK�EOR��HLQH�6DFKH��8QG�DOVR�LVW�MHQHV�3UR�

JUDPP�DXFK�QXU�GLH�QDW�UOLFKH�*UXQGODJH�I�U�GLH�(QWVWHKXQJ�HLQHV�QHXHQ�HPSLUL�

VFKHQ�0HQVFKHQ��GHU�DOV�EOR�HV�1DWXUZHVHQ�JHUDGH�NHLQH�3HUVRQ�LVW��.DQW�ZLGHU�

VSULFKW�PLW�VHLQHQ�$XVI�KUXQJHQ�LQ������GHU�5HFKWVOHKUH�YHKHPHQW�GHU�LPPHU�ZLH�

GHU�EHJHJQHQGHQ�%HKDXSWXQJ��ZLU�Z��WHQ�KHXWH�QDWXUZLVVHQVFKDIWOLFK��GD��GLH�

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

����0DQ�N|QQWH�DXFK�VDJHQ��LQIROJH�RGHU�ZHJHQ�RGHU�DXIJUXQG�GLHVHV�$NWHV��
����(EHUKDUG�6FKRFNHQKRII�PHLQW��ÄZHLO�ZLU�XQV��QDFK�.DQW��YRQ�GHP�*HVFKHKHQ��ZLH�

DXV�GHQ�ELRORJLVFKHQ�9RUJlQJHQ�YRQ�=HXJXQJ�XQG�%HIUXFKWXQJ�HLQ�PLW�)UHLKHLW�EHJDEWHV�
:HVHQ�KHUYRUJHKW��NHLQH�9RUVWHOOXQJ�PDFKHQ�N|QQHQ��P�VVHQ�ZLU�GDV�ELRORJLVFKH�6XEVWUDW�
GLHVHU�(QWZLFNOXQJ�>���@�VFK�W]HQ�³��3UR�6SH]LHVDUJXPHQW��=XP�PRUDOLVFKHQ�XQG�RQWRORJL�
VFKHQ�6WDWXV�GHV�(PEU\RV��LQ��*UHJRU�'DPVFKHQ���'LHWHU�6FK|QHFNHU��+UVJ����'HU�PRUDOL�
VFKH�6WDWXV�PHQVFKOLFKHU�(PEU\RQHQ��%HUOLQ�±�1HZ�<RUN�����������$EJHVHKHQ�GDYRQ��GD��
.DQW�YRQ�HLQHP�VROFKHQ�6FKXW]�PLW�NHLQHP�:RUW�UHGHW���EHUVLHKW�6FKRFNHQKRII��GD��.DQW�
KLHU�HLQ�JDQ]�DQGHUHV�3UREOHP�]X�O|VHQ�KDW��

����6LHKH�.DQW��5/���������
����'LHVHQ�*HGDQNHQ�XQG�VHLQH�)RUPXOLHUXQJ�YHUGDQNH�LFK�0DQIUHG�%DXP��
����.DQW��5/���������
����6LHKH�REHQ�]X�+|IIH�XQG�6WDUFN��
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Ä)UHLKHLWVEHJDEXQJ³�PLW�GHU�9ROOHQGXQJ�GHU�%HIUXFKWXQJ�JHJHEHQ�VHL��VR�DOV�VHL�GLH�

VH�%HJDEXQJ�XQG�GDPLW�GDV�3HUVRQVHLQ�GLH�SK\VLVFKH�:LUNXQJ�GHU�%HIUXFKWXQJ��,Q�

GHU�6SKlUH�GHV�Ä1DWXUPHFKDQLVPXV³�JLEW�HV�±�MHGHQIDOOV�QDFK�GHU�ÄNULWLVFKHQ³�/HKUH�

.DQWV�±�NHLQH�)UHLKHLW��ZHGHU�HLQH�SRVLWLY��QRFK�HLQH�QHJDWLY�EHJULIIHQH�����REZRKO�

VLH�DOV�Ä8QDEKlQJLJNHLW�GHU�:LOON�U�YRQ�GHU�1|WKLJXQJ�GXUFK�$QWULHEH�GHU�6LQQOLFK�

NHLW³����LQ�lX�HUHQ�+DQGOXQJHQ�DOV�LKUHQ�:LUNXQJHQ����HUIDKUEDU����XQG�HEHQ�DOV�VRO�

FKH�(UP|JOLFKXQJVJUXQG�XQG�%H]XJVSXQNW�YRQ�5HFKW�XQG�5HFKWVOHKUH�LVW��

%HYRU�GLH�5HGH�DXI�GLH�ELVKHU�DXIJHVFKREHQHQ�)UDJHQ�NRPPW��VHL�QRFK�HLQPDO�

EHWRQW��GD��GHU�(PEU\R�QLFKW�HWZD�QXU�GHVZHJHQ�EHGLQJXQJVORV�UHFKWVXQIlKLJ�XQG�

DOVR�XQP|JOLFK�3HUVRQ�LVW��ZHLO�HU�WDWVlFKOLFK�NHLQHQ�:LOOHQ�KDW��VRQGHUQ�ZHLO�HLQH�

SUREHZHLVH�YRUDXVJHVHW]WH�lX�HUH�)UHLKHLW�GHV�(PEU\RV�YRQ�GLHVHP�ZHJHQ�VHLQHU�

WRWDOHQ�$EKlQJLJNHLW�YRP�/HEHQ�GHU�0XWWHU�LQ�NHLQ�JHVHW]OLFKHV��DOVR�UHFKWOLFKHV�

9HUKlOWQLV�]X�GHUHQ�)UHLKHLW�JHEUDFKW�ZHUGHQ�NDQQ��(V�LVW�GDKHU�NHLQ�P|JOLFKHV�

+DQGHOQ�GHV�(PEU\RV�GHQNEDU��DXI�GDV�HU�JHJHQ�GLH�0XWWHU�HLQHQ�5HFKWVDQVSUXFK�

KDEHQ�N|QQWH��$OVR�LVW�HU�LKU�JHJHQ�EHU�RKQH�5HFKW�XQG�VRPLW�NHLQH�3HUVRQ�LP�

UHFKWOLFKHQ�6LQQ��

1LFKW�QDFK�HLJHQHP�:LOOHQ�KDQGHOQ�]X�N|QQHQ�XQG�LQVRIHUQ�NHLQHU�=XUHFKQXQJ�

IlKLJ�]X�VHLQ��WULIIW�±�XQG�GDUDXI�ZLUG�GHQQ�DXFK�EHYRU]XJW�KLQJHZLHVHQ�±�DXFK�DXI�

1HXJHERUHQH�XQG�*HLVWHVNUDQNH��MD�VHOEVW�DXI�6FKODIHQGH�XQG�%HZX�WORVH�]X��6R�

PLW�LVW�HV�HLJHQV�]X�EHJU�QGHQ��GD��MHQHQ��YRQ�GLHVHQ�JDQ]�]X�VFKZHLJHQ��WURW]GHP�

GHU�6WDWXV�HLQHU�3HUVRQ�]XNRPPW��ZLH�HV�LQ�GHU�UHFKWOLFKHQ�3UD[LV�GHU�*HJHQZDUW�

]XPHLVW�GHU�)DOO�LVW��'D�HLQH�VROFKH�%HJU�QGXQJ�YRQ�-XOLXV�(EELQJKDXV�EHUHLWV�JHOLH�

IHUW�ZXUGH�����PDJ�DXFK�KLHU�HLQ�NQDSSHV�5HV�PHH�JHQ�JHQ��

'HU�I�U�GLH�)UDJH�GHU�5HFKWVIlKLJNHLW�HQWVFKHLGHQGH�8QWHUVFKLHG�]ZLVFKHQ�XQ�

JHERUHQHP�XQG�JHERUHQHP�PHQVFKOLFKHQ�/HEHQ�OLHJW�LQ�GHU�XQEHVWUHLWEDUHQ�QDW�UOL�

FKHQ�7DWVDFKH��GD��PLW�GHP�'XUFKVFKQHLGHQ�GHU�1DEHOVFKQXU�GLH�ELV�GDKLQ�WRWDOH�

$EKlQJLJNHLW�GHV�)HWXV�YRP�/HEHQ�GHU�0XWWHU�DXIJHKREHQ�XQG�GDPLW�I�U�GHQ�LQVR�

ZHLW�SK\VLVFK�VHOEVWlQGLJHQ�0HQVFKHQ�MHGHQIDOOV�GLH�0|JOLFKNHLW�JHJHEHQ�LVW��DXFK�

UHFKWOLFK�VHOEVWlQGLJ�]X�VHLQ��'D�DEHU�DXFK�GHU�6lXJOLQJ�NHLQHU�DXIJUXQG�HLJHQHQ�

:ROOHQV�EHVWLPPWHQ�+DQGOXQJ�XQG�GHUHQ�=XUHFKQXQJ�IlKLJ�LVW��LVW�VHLQH�*HEXUW�DOV�

VROFKH�]ZDU�HLQH�QRWZHQGLJH��QLFKW�MHGRFK�DXFK�HLQH�KLQUHLFKHQGH�%HGLQJXQJ�I�U�

VHLQH�3HUVRQDOLWlW��'HQQRFK�NRPPW�GLHVH�LKP�PLW�GHU�*HEXUW��XQG�]ZDU�DXV�5HFKWV�

JU�QGHQ��]ZLQJHQG�]X��'DV�5HFKW�GHU�0HQVFKKHLW�LPSOL]LHUW�HLQ�5HFKW�DXI�5HFKWVVL�

FKHUKHLW�XQG�LVW�GHVKDOE�DXFK��QlPOLFK�PLW�%H]XJ�DXI�GLH�,GHH�GHV�1DWXU]XVWDQGHV��

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

����'D]X�.DQW��.U9���������.S9��������06��������I��
����.DQW��.U9���������
����9JO��.DQW��9HUN�QGLJXQJ���������
����6R�LVW�HV�DXFK�QXU�DXI�*UXQG�GHU�(UIDKUXQJ��GD��HUZDFKVHQH�0HQVFKHQ�UHJHOPl�LJ�

ZLUNOLFK�HUNHQQHQ�ODVVHQ��HLQHQ�:LOOHQ�]X�KDEHQ�XQG�LKU�+DQGHOQ�DXI�*UXQG�YRQ�=ZHFNVHW�
]XQJHQ�EHVWLPPHQ�]X�N|QQHQ��UHFKWOLFK�HUODXEW��HLQHQ�0HQVFKHQ�PLW�%H]XJ�DXI�GHQ�*H�
EUDXFK�VHLQHU�lX�HUHQ�)UHLKHLW�]X�EHVWUDIHQ�XQG�HWZD�YRQ�GHP�9HUWHLGLJHU�HLQHQ�%HZHLV�GHU�
8Q]XUHFKQXQJVIlKLJNHLW�GHV�$QJHNODJWHQ�DQVWDWW�YRQ�GHP�$QNOlJHU�HLQHQ�%HZHLV�GHU�
=XUHFKQXQJVIlKLJNHLW�]X�YHUODQJHQ��(LQ�GHQ�*HEUDXFK�GHU�LQQHUHQ�)UHLKHLW�EHWUHIIHQGHV���LP�
VWUHQJHQ�6LQQ��PRUDOLVFKHV�8UWHLO�LVW�RKQHKLQ��EHUKDXSW�QXU�PLW�%H]XJ�DXI�GLH�HLJHQH�3HUVRQ�
P|JOLFK��XQG�DXFK�GLHV�QXU�EHGLQJW���

����6LHKH�GD]X�VHLQH�HLQJDQJV�JHQDQQWHQ�$UEHLWHQ��
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HLQ�5HFKW�DXI�6WDDW�DOV�5HFKWVVLFKHUXQJVJHZDOW��1XQ�EHGDUI�HV�XP�GHU�DOOJHPHLQHQ�

5HFKWVVLFKHUKHLW�ZLOOHQ�LQVEHVRQGHUH�HLQHV�DOOJHPHLQYHUELQGOLFKHQ�.ULWHULXPV�I�U�GLH�

8QWHUVFKHLGXQJ�]ZLVFKHQ�3HUVRQHQ�XQG�6DFKHQ��'LH�JHVHW]OLFKH�)HVWOHJXQJ�DXI�HLQ�

EHVWLPPWHV�$OWHU��YRQ�GHP�DE�0HQVFKHQ�DOV�DXV�HLJHQHU�IUHLHU�:LOON�U�KDQGHOQG�XQG�

GDPLW�DOV�]XUHFKQXQJVIlKLJ�DQ]XVHKHQ�VLQG��HQWKLHOWH�EHUHLWV�VHOEHU�HLQ�0RPHQW�GHU�

%HOLHELJNHLW��YRU�DOOHP�DEHU�Z�UGH�VLH�GDV�WDWVlFKOLFKH�9RUOLHJHQ�GHV�EHVWLPPWHQ�

$OWHUV�XQG�GDKHU�DXFK�MHQH�8QWHUVFKHLGXQJ�QLFKW��EHUDOO�XQG�MHGHU]HLW�DX�HU�MHGHQ�

=ZHLIHO�VHW]HQ��1XU�GLH�9ROOHQGXQJ�GHU�*HEXUW�PLW�GHU�'XUFKWUHQQXQJ�GHU�1DEHO�

VFKQXU�LVW�HLQ�0HUNPDO��KLQVLFKWOLFK�GHVVHQ�*HJHEHQVHLQV�NHLQ�HUQVWKDIWHU�=ZHLIHO�

P|JOLFK�LVW��$OVR�HUJLEW�VLFK�DXV�GHP���EHUSRVLWLYHQ��Ä*HVHW]�GHU�5HFKWVJHPHLQ�

VFKDIW�VHOEHU³�I�U�GHQ�6WDDW�GLH�5HFKWVSIOLFKW��GHQ�%HJLQQ�GHU�E�UJHUOLFKHQ�5HFKWVIl�

KLJNHLW�JHVHW]OLFK�DXI�GLHVHQ�=HLWSXQNW�]X�OHJHQ�����$OV�HLQH�QRWZHQGLJH�%HGLQJXQJ�

DOOJHPHLQHU�5HFKWVVLFKHUKHLW�XQG�GDPLW�GHU�0|JOLFKNHLW�GHV�6WDDWHV�DOV�5HFKWVVL�

FKHUXQJVJHPHLQVFKDIW�LVW�GDKHU�DXFK�GLH�3HUVRQDOLWlW�GHV�1HXJHERUHQHQ�MHGHP�

SRVLWLYHQ�5HFKW�EHGLQJXQJVORV�YRUJHRUGQHW�����=ZDU�LVW�GHU�6lXJOLQJ�QLFKW�±�ZLH�GHU�

]XUHFKQXQJVIlKLJH�(UZDFKVHQH�±�3HUVRQ�ÄYRQ�1DWXU³�����DEHU�HU�LVW�HV�DXFK�QLFKW�

EOR��ÄYRQ�6WDDWV�ZHJHQ³��VRQGHUQ�LQ�VWULNWHVWHU�%HGHXWXQJ�ÄYRQ�5HFKWV�ZHJHQ³��

5HFKWVJUXQG�VHLQHU�3HUVRQDOLWlW�LVW�GDV��GHQ�6WDDW�]X�GHUHQ�SRVLWLY�UHFKWOLFKHU�$QHU�

NHQQXQJ�XQEHGLQJW�YHUSIOLFKWHQGH��5HFKW�GHU�0HQVFKKHLW������

(EHQVR�KDW�GLH�UHFKWOLFKH�1RWZHQGLJNHLW��DXFK��XQKHLOEDU��*HLVWHVNUDQNH�EH�

GLQJXQJVORV�DOV��VSH]LILVFK�XQP�QGLJH��3HUVRQHQ�]X�EHKDQGHOQ�����LKUHQ�*UXQG�

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

����6LHKH�-XOLXV�(EELQJKDXV��*6�,,�����I��'HU�ELVZHLOHQ�]X�OHVHQGH�(LQZDQG��GDQQ�VHL�
HQ�)U�KJHEXUWHQ�JHJHQ�EHU�6SlWJHEXUWHQ�ÄSULYLOHJLHUW³��JHKW�DP�HQWVFKHLGHQGHQ�3XQNW�YRU�
EHL��(V�KDQGHOW�VLFK�QLFKW�XP�HLQH�UHFKWOLFKH�8QJOHLFKEHKDQGOXQJ�YRQ�UHFKWOLFK�*OHLFKHP��
YLHOPHKU�ZLUG�KLHU�HLQHP�QDW�UOLFK�JHJHEHQHQ�6DFKYHUKDOW�5HFKQXQJ�JHWUDJHQ��GHU�HLQH�SR�
VLWLY�UHFKWOLFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�XQJHERUHQHP�XQG�JHERUHQHP�PHQVFKOLFKHQ�/HEHQ�
DXV�5HFKWVJU�QGHQ�QRWZHQGLJ�PDFKW��1LFKW�HUQVW�]X�QHKPHQ�LVW�GLH�LQ�GLHVHP�=XVDPPHQ�
KDQJ�HEHQIDOOV�]X�OHVHQGH�%HKDXSWXQJ��DQJHVLFKWV�HLQHU�VROFKHQ�8QWHUVFKHLGXQJ�P�VVH�
GHUMHQLJH��GHU�VHLQ�.LQG�VFK�W]HQ�ZROOH��I�U�HLQH�)U�KJHEXUW�VRUJHQ��VR�DOV�VHL�DXFK�GLH�0XW�
WHU�]XU�8QSHUVRQ�JHZRUGHQ��

����'D��VFKODIHQGH�XQG�EHZX�WORVH�(UZDFKVHQH�JHQDX�GLHMHQLJHQ�3HUVRQHQ�EOHLEHQ��
GLH�VLH�YRU�GHP�(LQVFKODIHQ�E]Z��%HZX�WORVZHUGHQ�VFKRQ�ZDUHQ��G�UIWH�QDFK�GHP�*HVDJWHQ�
HYLGHQW�VHLQ��'D]X�VWHKW�LQ�NHLQHUOHL�:LGHUVSUXFK��GD��DXFK�HLQ�VFKODIHQGHU�HUZDFKVHQHU�
0HQVFK�GDQQ�XQG�LQVRZHLW�QLFKW�DOV�3HUVRQ�LQ�%HWUDFKW�NlPH��ZHQQ�E]Z��DOV�HU�HLQH�+DQG�
OXQJ�EXFKVWlEOLFK�LP�6FKODI�EHJLQJH��HU�ZlUH�VFKXOGXQIlKLJ��HV�ZlUH�QLFKW�VHLQH�7DW��

����,Q�HLQHU�YHUPXWOLFK�DXV�GHP�$QIDQJ�GHU�����HU�-DKUH�VWDPPHQGHQ�5HIOH[LRQ�.DQWV�
]XP�(OWHUQUHFKW�KHL�W�HV��Ä:HQQ�HLQ�.LQG�MHGHU]HLW�GDVMHQLJH�EOLHEH��ZDV�HV�EH\�GHU�*HEXUW�LVW��VR�
ZlUH�HV�HLQH�VDFKH�XQG�GHU�(OWHUQ�5HFKW�LQ�$QVHKXQJ�GHV�.LQGHV�HLQ�5HFKW�LQ�GHU�6DFKH�>���@�1XQ�LVW�
HV�DEHU�SHUVRQD�LQ�SRWHQWLD�SUR[LPD�³��5HIO��������1DFKOD����������

����:HQQ�(EELQJKDXV�LQ�GLHVHP�=XVDPPHQKDQJ�HLQPDO�VFKUHLEW��Ä'HQQ�ZHQQ�GDV�
QHXJHERUHQH�.LQG�HLQ�*HJHQVWDQG�ZlUH��PLW�GHP�MHGHU�0HQVFK�UHFKWPl�LJ�PDFKHQ�N|QQWH��
ZDV�LKP�EHOLHEW��VR�ZlUH�MD�GLH�0HQVFKKHLW�VHOEHU�LQ�LKUHU�P|JOLFKHQ�([LVWHQ]�GHP�%HOLHEHQ�
GHU�HLQ]HOQHQ�0HQVFKHQ�XQWHUZRUIHQ��>'LHV�DEHU�ZLGHUVSUlFKH@�HLQHP�MHGHQ�P|JOLFKHQ�
5HFKWH�GHU�0HQVFKKHLW�³��VR�VFKHLQW�HU�IUHLOLFK�0HQVFKKHLW�DOV�*DWWXQJ�XQG�0HQVFKKHLW�DOV�
,GHH�QLFKW�DXVHLQDQGHU]XKDOWHQ��$XV�GHP�5HFKW�GHU�0HQVFKKHLW��DOV�,GHH��DXI�5HFKWVVLFKHU�
KHLW�XQG�QLFKW�HWZD�DXV�HLQHP��QLFKW�JHJHEHQHQ��5HFKW�GHU�0HQVFKKHLW��DOV�*DWWXQJ��DXI�
)RUWH[LVWHQ]�HUJLEW�VLFK�GLH�5HFKWVSIOLFKW��GDV�QHXJHERUHQH�.LQG�DOV�3HUVRQ�DQ]XVHKHQ�XQG�
]X�EHKDQGHOQ��6LHKH�-XOLXV�(EELQJKDXV��'DV�.DQWLVFKH�6\VWHP�GHU�5HFKWH�GHV�0HQVFKHQ�
XQG�%�UJHUV�LQ�VHLQHU�JHVFKLFKWOLFKHQ�XQG�DNWXHOOHQ�%HGHXWXQJ��LQ��$563��������������ZLH�
GHUDEJHGUXFNW�LQ��*6�,,������

����6LHKH�-XOLXV�(EELQJKDXV��*6�,,����������
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QLFKW�LQ�GHUHQ�VXEMHNWLYHP�5HFKW�DOV�3HUVRQHQ��VRQGHUQ�LQ�GHU�5HFKWVSIOLFKW�GHV�

6WDDWHV��GLH�5HFKWVVLFKHUKHLW�VHLQHU�%�UJHU�]X�JHZlKUOHLVWHQ��XQG�DOVR�HEHQIDOOV�LP�

5HFKW�GHU�0HQVFKKHLW��(EHQ�GLHVH�*HZlKUOHLVWXQJ�ZlUH�DEHU�DXVJHVFKORVVHQ��

ZHQQ�GHU�6WDDW�GDV�5HFKW�]XU�%HVWLPPXQJ�GHU�%HGLQJXQJHQ�KlWWH��XQWHU�GHQHQ�MH�

PDQG��QRFK�RGHU�QLFKW�PHKU��3HUVRQ�LVW��'LH�EOR�H�PLW�HLQHP�VROFKHQ�5HFKW�GHV�

6WDDWHV�I�U�GHQ�%�UJHU�JHJHEHQH�0|JOLFKNHLW��GHQ�6WDWXV�HLQHU�3HUVRQ�]X�YHUOLHUHQ��

EHGHXWHWH�VHOEHU�EHUHLWV�JHQDX�GLHVHQ�9HUOXVW��'HQQ�ZHU�KLQVLFKWOLFK�GHU�)lKLJNHLW��

�EHUKDXSW�5HFKWH�]X�KDEHQ��YRQ�%HVWLPPXQJHQ�XQG�(QWVFKHLGXQJHQ�GHV�6WDDWHV�

DEKlQJW��LVW�GLHVHP�JHJHQ�EHU�UHFKWORV��(LQHP�6WDDW�DEHU��GHVVHQ�%�UJHU�LKP�JH�

JHQ�EHU�UHFKWORV�XQG�GDPLW�EOR�H�6DFKHQ�VLQG��IHKOW�VHLQHUVHLWV�MHGH�P|JOLFKH�/HJL�

WLPDWLRQ��GHQQ�HU�ZlUH�JDU�NHLQH�5HFKWVJHPHLQVFKDIW��2KQH�P|JOLFKHQ�%H]XJ�DXI�

HLQH�VROFKH�*HPHLQVFKDIW�YHUO|UH�GLH�5HGH�YRQ�HLQHP�5HFKW�GHV�6WDDWHV�DOOHQ�6LQQ��

hEULJ�EOLHEHQ�QXU�QRFK�GLH�UHFKWORVHQ�*HZDOWYHUKlOWQLVVH�GHV�1DWXU]XVWDQGHV�����

:DV�GHQ�(PEU\R�EHWULIIW��VR�JLOW�]XQlFKVW��GD��HU�LQ�JDU�NHLQHP�6LQQ�HLQH�3HU�

VRQ�LVW�����'DKHU�Ol�W�VLFK�HLQH�UHFKWOLFKH�1RWZHQGLJNHLW��GDV�ÄELRORJLVFKH�6XEVWUDW³�

GHU�(QWZLFNOXQJ�YRP�)U�KHPEU\R�]XP�JHERUHQHQ�0HQVFKHQ�]X�VFK�W]HQ��DXFK�

QLFKW�DXV�GHP�)U�KHPEU\R�VHOEHU�DEOHLWHQ��'LH�YRQ�(EELQJKDXV�YHUWUHWHQH�$Q�

VLFKW�����HV�JHEH��QHEHQ�GHU�HWKLVFKHQ�9HUSIOLFKWXQJ�GHU�0XWWHU�LQ�%H]XJ�DXI�LKUH�

/HLEHVIUXFKW��DXFK�HLQH�HQWVSUHFKHQGH�5HFKWV�VFKXW]�SIOLFKW��DXV�GHP�5HFKW�GHV�

6WDDWHV��DXIJUXQG�HLQHV�Ä|IIHQWOLFKHQ�,QWHUHVVH>V@�DQ�GHU�1DFKNRPPHQVFKDIW³�XQG�

�DXV�GHP�5HFKW�GHU�0HQVFKKHLW��DXI�Ä(UKDOWXQJ�GHU�0HQVFKKHLW�LQ�GHU�=XNXQIW³�YHU�

PDJ�LFK�PLU�QLFKW�]X�HLJHQ�]X�PDFKHQ��'DV�Ä5HFKW�GHU�0HQVFKKHLW³�LVW�QLFKW�HLQ�

5HFKW�GHU�*DWWXQJ��XQG�DOVR�KDW�GLHVH�GDUDXV�DXFK�NHLQ�5HFKW�JHJHQ�LUJHQGHLQHV�

LKUHU�([HPSODUH�DXI�LKUH�(UKDOWXQJ�����8QG�PLW�GHP��HWZD�GXUFK�OHHUH�5HQWHQNDVVHQ�

EHGLQJWHQ��,QWHUHVVH�GHV�6WDDWHV�DQ�1DFKNRPPHQVFKDIW�Ol�W�VLFK�DQJHVLFKWV�GHU�

GXUFK�GLH�hEHUY|ONHUXQJ�GHU�(UGH�GURKHQGHQ�*HIDKUHQ�NDXP�HLQH�JHVHW]OLFKH�)|U�

GHUXQJ�GHU�$QKHEXQJ�GHU�*HEXUWHQUDWH�UHFKWIHUWLJHQ��JDQ]�JHZL��DEHU�NHLQ�=ZDQJ�

]XU�$XVWUDJXQJ��RGHU�JDU�.RQ]HSWLRQ��YRQ�.LQGHUQ��'HQQRFK�NDQQ�HV�YLHOHUOHL�

5HFKWVJU�QGH�I�U�PHKU�RGHU�ZHQLJHU�VWUHQJH�JHVHW]OLFKH�%HVWLPPXQJHQ�GHU�%H�

KDQGOXQJ�YRQ�(PEU\RQHQ��LP�ZHLWHUHQ�6LQQ��JHEHQ��'HU�NRQNUHWH�5HJHOXQJVEHGDUI�

XQWHUOLHJW�ZHLWJHKHQG�HPSLULVFKHQ�%HGLQJXQJHQ�XQG�KlQJW�VRPLW�DQ�GHU�(LQVFKlW�

]XQJ�GHU�*HIDKUHQ��GLH�YRQ�GHU�$QZHQGXQJ�GHU�MHZHLOV�LQ�)UDJH�VWHKHQGHQ�7HFKQR�

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

����(V�EHGDUI�NHLQHU�%HWRQXQJ��GD��GLH�KLHU�YRUJHWUDJHQH�%HJU�QGXQJ�GHV�5HFKWV�YRQ�
1HXJHERUHQHQ�XQG�*HLVWHVNUDQNHQ�VLFK�QLFKW�QXU�YRQ�GHQ�NULWLVLHUWHQ�3RVLWLRQHQ��VRQGHUQ�
DXFK�YRQ�DOOHQ�VRJ��XWLOLWDULVWLVFKHQ�5HFKWVEHJU�QGXQJHQ��GLH�]X�HU|UWHUQ�NHLQ�*UXQG�YRUODJ��
SULQ]LSLHOO�XQWHUVFKHLGHW��

����9RQ�6FKODIHQGHQ�XQG��]HLWZHLVH��%HZX�WORVHQ��GLH�KLHU�LPPHU�ZLHGHU�LQV�6SLHO�JH�
EUDFKW�]X�ZHUGHQ�SIOHJHQ��XQWHUVFKHLGHW�VLFK�GHU�(PEU\R�SULQ]LSLHOO�GDGXUFK��GD��VHLQH�0|J�
OLFKNHLW�EOR��GLH�ELRORJLVFKH�0|JOLFKNHLW�LQ�%H]XJ�DXI�HLQH�QRFK�]X�HUODQJHQGH�)lKLJNHLW�XQG�
QLFKW�HLQH�ZLUNOLFK�YRUKDQGHQH��]ZDU�PRPHQWDQ�QLFKW�DXVJH�EWH��DEHU�LP�3ULQ]LS�MHGHU]HLW�
DNWXDOLVLHUEDUH�)lKLJNHLW�LVW��

����6LHKH�-XOLXV�(EELQJKDXV��*6�,,�����I������������
����*DQ]�DQGHUV�YHUKlOW�HV�VLFK�PLW�GHQ�5HFKWVSIOLFKWHQ��GLH�DXFK�±�LQ�$QDORJLH�]X������

5/�±�JHJHQ�EHU�]XN�QIWLJHQ�*HQHUDWLRQHQ��YRQ�3HUVRQHQ�>�@��EHVWHKHQ��LQVEHVRQGHUH�PLW�
GHU�JUXQGOHJHQGHQ�3IOLFKW��LKQHQ�GLH�(UGH�ÄEHZRKQEDU³�]X�KLQWHUODVVHQ��2E�GHU�0HQVFK�HLQH�
HWKLVFKH��QLFKW�MXVWL]LDEOH��3IOLFKW�KDW��VHLQH�*DWWXQJ�]X�HUKDOWHQ��LVW�KLHU�QLFKW�]X�SU�IHQ��
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ORJLHQ�I�U�GDV�5HFKW�GHU�0HQVFKHQ�DXVJHKHQ��N|QQHQ������:HGHU�GLHVH�(LQVFKlW�

]XQJ�QRFK�GHUHQ�JHVHW]JHEHULVFKH�8PVHW]XQJ�VLQG�IUHLOLFK�6DFKH�GHU�5HFKWVSKLOR�

VRSKLH��

'LH�HLQJDQJV�HUZlKQWH�'HEDWWH�]XU�YHUEUDXFKHQGHQ�)RUVFKXQJ�DQ�HPEU\RQD�

OHQ�6WDPP]HOOHQ�LVW�LP�/DXIH�GHU�(U|UWHUXQJHQ�JDQ]�DXV�GHP�%OLFN�JHUDWHQ��'HU�

*UXQG�VLQG�HEHQ�GLHVH�(U|UWHUXQJHQ��DXV�GHQHQ�VLFK�HUJLEW��GD��HV�MHGHQIDOOV�JHJHQ�

GHQ�9HUEUDXFK�YRQ��EHU]lKOLJHQ�HPEU\RQDOHQ�6WDPP]HOOHQ��GLH�DQGHUQIDOOV�HLQHP�

QDW�UOLFKHQ�$EVWHUEHQ�]X��EHUODVVHQ�ZlUHQ���EHUKDXSW�NHLQH�(LQZlQGH�JLEW��GLH�VLFK�

DXI�GHQ�UHFKWOLFKHQ�6WDWXV�GLHVHU�=HOOHQ�VW�W]HQ�N|QQWHQ�����bKQOLFKHV�JLOW�I�U�GLH�3Ul�

LPSODQWDWLRQVGLDJQRVWLN�XQG�DXFK�I�U�GDV�.ORQHQ��DXFK�KLHU�XQEHVFKDGHW�DQGHUHU�

XQG�YLHOIDFK�JXWHU�*U�QGH�I�U�UHVWULNWLYH�JHVHW]OLFKH�%HVWLPPXQJHQ�XQG�VRJDU�9HU�

ERWH��HWZD�LQ�%H]XJ�DXI�GDV�UHSURGXNWLYH�.ORQHQ��'HU�6WUHLW�GDU�EHU��RE�EHUHLWV�GHP�

(PEU\R�YRU�GHU�(LQQLVWXQJ�LQ�GLH�*HElUPXWWHU��MD��YRU�GHU�VRJHQDQQWHQ�.HUQYHU�

VFKPHO]XQJ�RGHU�DEHU�HUVW�GHP�(PEU\R�JOHLFK�QDFK�GHU�(LQQLVWXQJ�RGHU�JDU�HUVW�

QDFK�GHU�(QWZLFNOXQJ�HLQHV�=HQWUDOQHUYHQV\VWHPV�E]Z��GHV�*HKLUQV�0HQVFKHQZ�U�

GH�XQG�GHU�6WDWXV�HLQHU�UHFKWVIlKLJHQ�3HUVRQ�]XNRPPH��LVW�JDQ]�P��LJ�����GHQQ�GLH�

$QWZRUW�ODXWHW�VWHWV��ZHGHU�±�QRFK���

0DJ�DOVR�GHU�(PEU\R�0LWJOLHG�GHU�ELRORJLVFKHQ�6SH]LHV�+RPR�VDSLHQV�VDSLHQV�

VHLQ��PDJ�VHLQH�(QWZLFNOXQJ�]XP�HUZDFKVHQHQ�0HQVFKHQ�NRQWLQXLHUOLFK�HUIROJHQ��

PDJ�HU�HLQH�ZLH�LPPHU�GHILQLHUWH�XQG�IHVWVWHOOEDUH�Ä,GHQWLWlW³�PLW�GHP�VSlWHUHQ�HU�

ZDFKVHQHQ�0HQVFKHQ�DXIZHLVHQ�XQG�PDJ�HU�VFKOLH�OLFK�GDV�ÄYROOH³����QDW�UOLFKH�

3RWHQWLDO�]X�HLQHP�VROFKHQ�0HQVFKHQ�LQ�VLFK�WUDJHQ��±�]XP�UHFKWVIlKLJHQ�:HVHQ�

RGHU�JDU�VLWWOLFKHQ�6XEMHNW�ZLUG�HU�GDGXUFK�GHQQRFK�QLFKW��:DV�GDEHL�LQ�GHQ�%OLFN�

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

����0DQ�GHQNH�EHLVSLHOVKDOEHU�DQ�GLH�EHVRQGHUV�LQ�,QGLHQ�VLFK�DXVEUHLWHQGH�3UD[LV�HL�
QHU�DXI�ZHLEOLFKH�(PEU\RQHQ�EHVFKUlQNWHQ�$EWUHLEXQJ��DQ�GHQ�LP�5DKPHQ�VRZRKO�GHU�
6WDPP]HOOEHVFKDIIXQJ�DOV�DXFK�GHU�6WDPP]HOOIRUVFKXQJ�YLHOIDFK�P|JOLFKHQ�0L�EUDXFK�RGHU�
DQ�GLH�PLW�GHP�WKHUDSHXWLVFKHQ�.ORQHQ�YHUEXQGHQHQ�XQG�P|JOLFKHUZHLVH��]XU�=HLW�RGHU���
EHUKDXSW��QXU�VFKZHU�NRQWUROOLHUEDUHQ�5LVLNHQ��6LHKH�KLHU]X�YRQ�QDWXUZLVVHQVFKDIWOLFK�
PHGL]LQLVFKHU�6HLWH�GLH�%HLWUlJH�YRQ�+DQV�6FK|OHU��+HUDXV�DXV�GHU�6DFNJDVVH�GHU�%LRSROLWLN��
'HXWVFKODQG�KDW�VHLQHQ�:HJ��DEHU�GDV�7DEX�GHV�WKHUDSHXWLVFKHQ�.ORQHQV�Ol�W�VLFK�LQWHUQD�
WLRQDO�QLFKW�]HPHQWLHUHQ��LQ��)$=�YRP����0lU]������XQG�YRQ�'HWOHY�*DQWHQ��'HU�:HUW�GHV�
.ORQHQV��(LQH�:DUQXQJ�YRU��EHUHLOWHQ�9HUGLNWHQ��LQ��)$=�YRP�����0lU]�������

����-H�HKHU�VLFK�GLH�|IIHQWOLFKH�'HEDWWH�YRQ�YHUIHKOWHQ�3ULQ]LSLHQIUDJHQ�DEZHQGHW��GHVWR�
HKHU�NDQQ�VLH�VLFK�GHQ�YLHOIlOWLJHQ�XQG�VFKZLHULJHQ�YHUZDOWXQJVWHFKQLVFKHQ��VR]LDOHQ��SROLWL�
VFKHQ�XQG�GDPLW�DXFK�OHJLVODWLYHQ�3UREOHPHQ�]XZHQGHQ��GLH�LQ�=XNXQIW�]X�O|VHQ�VHLQ�ZHU�
GHQ��ZHQQ�VFKOLH�OLFK�GRFK��ZLH�]X�HUZDUWHQ�LVW��HWZD�LP�ÄHXURSlLVFKHQ�9HUEXQG³���DXFK�LQ�
'HXWVFKODQG�PHQVFKOLFKH�HPEU\RQDOH�6WDPP]HOOHQ�QLFKW�QXU�ÄYHUEUDXFKW³��VRQGHUQ�DXFK�
KHUJHVWHOOW�ZHUGHQ��G�UIHQ����

����$QJHVLFKWV�YLHOHU��EHUDXV�VXEWLOHU�hEHUOHJXQJHQ�LQ�GLHVHP�6WUHLW�ZLUG�GHU�)UHXQG�
YRQ�7ULVWUDP�6KDQG\�XQZHLJHUOLFK�DQ�GLH�HEHQVR�VXEWLOH�$QWZRUW�HULQQHUW��GLH�GLH�'RNWRUHQ�
GHU�6RUERQQH�DXI�GLH�LKQHQ�YRUJHOHJWH�)UDJH�JHEHQ��RE�HLQ�XQJHERUHQHV�.LQG�EHL�*HIDKU�
DXFK�GDQQ��ZHQQ�NHLQ�7HLO�VHLQHV�.|USHUV�VLFKWEDU�VHLQ�VROOWH��]X�WDXIHQ�VHL�ÄSDU�OH�PR\HQ�
G¶XQH�SHWLWH�FDQXOOH�>���@�VDQV�IDLUH�DXFXQ�WRUW�j�OD�PqUH³��XQG�DQ�GLH�DQVFKOLH�HQGH�)UDJH�YRQ�
7ULVWUDP�6KDQG\�ÄZKHWKHU��DIWHU�WKH�FHUHPRQ\�RI�PDUULDJH��DQG�EHIRUH�WKDW�RI�FRQVXPPDWLRQ��
WKH�EDSWL]LQJ�DOO�WKH�+2081&8/,�DW�RQFH��VODS�GDVK��E\�LQMHFWLRQ��ZRXOG�QRW�EH�VKRUWHU�DQG�
VDIHU�FXW�VWLOO��>«@�SURYLGHG�>«W@KDW�WKH�WKLQJ�FDQ�EH�GRQH��ZKLFK�0U�6KDQG\�DSSUHKHQGV�LW�
PD\��SDU�OH�PR\HQ�G¶XQH�SHWLWH�FDQXOOH��DQG�VDQV�IDLUH�DXFXQ�WRUW�DX�SqUH´���/DXUHQFH�6WHUQH��
7KH�/LIH�DQG�2SLQLRQV�RI�7ULVWUDP�6KDQG\������������/RQGRQ����������I���

����=XU�KLHU�VWDWWILQGHQGHQ�9HUZHFKVHOXQJ�YRQ�7HLOP|JOLFKNHLW�XQG�7RWDOP|JOLFKNHLW�
VLHKH�1LFRODL�+DUWPDQQ��RS��FLW���EHV������II��
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NRPPW��LVW�LPPHU�QXU�GLH�Ä7KLHUKHLW�GHV�0HQVFKHQ³����DOV�/HEHZHVHQV�LQ�YHUVFKLH�

GHQHQ�6WDGLHQ�VHLQHU�(QWZLFNOXQJ��DEHU�QLHPDOV�GDV��ZRUXP�HV�EHL�GHU�)UDJH�QDFK�

GHP�3HUVRQVHLQ�GHV�0HQVFKHQ�JHKW��GDV�ÄXQVLFKWEDUH�6HOEVW³��GLH�Ä3HUV|QOLFKNHLW³�

LQ�HLQHU�Ä:HOW³��GLH�ÄQXU�GHP�9HUVWDQGH�VS�UEDU�LVW³�����GDV�YHUQ�QIWLJH�XQG�]XUHFK�

QXQJVIlKLJH�:HVHQ������

*UXQG�DOOHU�9HUSIOLFKWXQJ�LVW�VWHWV�GLH�0HQVFKKHLW�LP�6LQQH�PRUDOLVFKHU�3HUV|Q�

OLFKNHLW�����'HU�±�ZHLW�YHUEUHLWHWHQ�±�$QVLFKW��GD��HV�LQ�%H]XJ�DXI�GHQ�(PEU\R��ZHQQ�

HU�GHQQ�NHLQH�3HUVRQ�XQG�VRPLW�VXEMHNWLY�UHFKWORV�VHL���EHUKDXSW�NHLQH�3IOLFKW�JHEHQ�

N|QQH��OLHJW�GDV�]XJUXQGH���ZDV�.DQW�GLH�Ä$PSKLEROLH�GHU�PRUDOLVFKHQ�5HIOH[LRQV�

EHJULIIH³�QHQQW��ÄGDV��ZDV�3IOLFKW�GHV�0HQVFKHQ�JHJHQ�VLFK�VHOEVW�LVW��I�U�3IOLFKW�JH�

JHQ�$QGHUH�]X�KDOWHQ³�����.DQW�ZLHGHUKROW�]XQlFKVW�LQ�HLQHP�DOV�ÄHSLVRGLVFK³�JH�

NHQQ]HLFKQHWHQ�$EVFKQLWW��PLW�GHP�HU�GHQ�GLH�YROONRPPHQHQ�3IOLFKWHQ�JHJHQ�VLFK�

VHOEVW�EHKDQGHOQGHQ�7HLO�GHU�7XJHQGOHKUH�EHVFKOLH�W��VHLQH�SULQ]LSLHQWKHRUHWLVFKH�

3RVLWLRQ��GD��QXU��PLW�HLQHP�:LOOHQ�DXVJHVWDWWHWH��3HUVRQHQ��XQG�]ZDU�HUIDKUEDUH�

3HUVRQHQ��HLQDQGHU�YHUSIOLFKWHQ�N|QQHQ�XQG�GD��ÄDOVR�>���@�GHU�0HQVFK�>DOV�3HUVRQ@�

>���@�NHLQH�3IOLFKW�JHJHQ�LUJHQG�HLQ�:HVHQ�KDEHQ�>NDQQ@��DOV�EORV�JHJHQ�GHQ�0HQ�

VFKHQ�>DOV�3HUVRQ@³�����'DPLW�LVW��QHJDWLY��NODUJHVWHOOW��GD��HV�I�U�GHQ�0HQVFKHQ�ZH�

GHU�JHJHQ�0LQHUDOLHQ��3IODQ]HQ�XQG��PLW�(PSILQGXQJ�XQG�:LOON�U�EHJDEWH��DEHU�YHU�

QXQIWORVH��7LHUH�QRFK�JHJHQ�*RWW�3IOLFKWHQ�JHEHQ�NDQQ��XQG�GD�GHU�(PEU\R�DOV�EOR�

�HV��UHLQ�QDWXUJHVHW]OLFK�GHWHUPLQLHUWHV�1DWXUZHVHQ�ZHGHU�DNWLY�QRFK�SDVVLY�HLQ�GHU�

9HUSIOLFKWXQJ�IlKLJHV�:HVHQ�LVW�����DXFK�QLFKW�JHJHQ�GLHVHQ��'DQQ�DEHU�OHJW�.DQW�

�SRVLWLY��GDU��GD��GHU�0HQVFK�VHKU�ZRKO�DXFK�LP�+LQEOLFN�DXI�GDV�1DWXUVFK|QH��DXI�

7LHUH�XQG�DXI�*RWW�3IOLFKWHQ�KDW��IUHLOLFK�NHLQH�JHJHQ�VLH��VRQGHUQ�QXU�LQ�$QVHKXQJ�

LKUHU��

%HUQZDUG�*U�QHZDOG�KDW�PLW�5HFKW�GDUDXI�DXIPHUNVDP�JHPDFKW��GD��HV�.DQW�

KLHU�ÄYRUGULQJOLFK�QLFKW�XP�GLH�.OlUXQJ�LQKDOWOLFKHU�9HUSIOLFKWXQJHQ��VRQGHUQ�XP�GLH�

IRUPDOH�9HUGHXWOLFKXQJ�MHQHU�5HODWLRQHQ�>JHKH@��GLH��DOV�Ã5HIOH[LRQVEHJULIIH¶��LP�%HJ�

ULII�HLQHU�9HUSIOLFKWXQJ��EHUKDXSW�HQWKDOWHQ�VLQG��GLH�5HODWLRQHQ�GHU�9HUSIOLFKWXQJ�
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