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���'DV�%LRHQHUJLHGRUI�3URMHNW�

����+LQWHUJUXQG�

(UJHEQLVVH�GHU�.OLPDIRUVFKXQJ�EHOHJHQ��GDVV�GLH�0HQVFKHQ�GDEHL�VLQG��GDV�JOREDOH�
.OLPD�]X�YHUlQGHUQ��:%*8���������+RKH�(PLVVLRQHQ�YRQ�7UHLEKDXVJDVHQ�I�KUHQ�]X�
YHUPHKUWHU� JOREDOHU� (UZlUPXQJ� XQG� KDEHQ� $XVZLUNXQJHQ� DXI� GHQ� $QVWLHJ� GHV�
0HHUHVVSLHJHOV��DXI�GLH�/DQGZLUWVFKDIW��DXI�XQVHU�:HWWHU�XVZ��'UHL�9LHUWHO�GHU�YRP�
0HQVFKHQ� YHUXUVDFKWHQ� (PLVVLRQHQ� VWDPPHQ� GDEHL� DXV� GHU� 1XW]XQJ� IRVVLOHU�
%UHQQVWRIIH� ZLH� (UG|O� RGHU� (UGJDV�� 'HU� 9HUEUDXFK� GLHVHU� %UHQQVWRIIH� ZHOWZHLW� LVW�
ZHLWHUKLQ� DQVWHLJHQG�� ZREHL� DEHU� ]�%�� �NRQYHQWLRQHOOHV�� (UG|O� QDFK� VWDWLVWLVFKHQ�
JHRORJLVFKHQ�%HUHFKQXQJHQ�QXU�QRFK�FD�����-DKUH�UHLFKHQ�ZLUG��5HPSHO����������

$QVDW]SXQNW� GHV� %LRHQHUJLHGRUISURMHNWHV� ZDU� HV� YRU� GLHVHP� +LQWHUJUXQG�� GLH�
1XW]XQJ� HUQHXHUEDUHU� (QHUJLHWUlJHU� LQ� GHU� *HVHOOVFKDIW� ]X� I|UGHUQ�� $XI� HLQHU�
Ä=XNXQIWVZHUNVWDWW³�PLW�%HWHLOLJWHQ�DXV�PHKUHUHQ�)DFKGLV]LSOLQHQ�HQWVWDQG�GLH� ,GHH��
HLQ� )RUVFKXQJVSURMHNW� ]X� NRQ]LSLHUHQ�� GDV� UHDOHQ� $QZHQGXQJVEH]XJ� KDW�� 'LH�
(QHUJLHYHUVRUJXQJ� HLQHV� 'RUIHV� VROOWH� ]X� ����� DXI� UHJHQHUDWLYH� (QHUJLHWUlJHU�
XPJHVWHOOW�ZHUGHQ��%HL�GHU�%HDQWUDJXQJ�HLQHV�HQWVSUHFKHQGHQ�)RUVFKXQJVSURMHNWHV�
]HLJWH� GDV� GDPDOLJH� %XQGHVODQGZLUWVFKDIWVPLQLVWHULXP� ,QWHUHVVH� DQ� GHU� )|UGHUXQJ�
GHU�1XW]XQJ� LQVEHVRQGHUH�YRQ�%LRPDVVH��ZHVKDOE�KLHUDXIKLQ�GHU�6FKZHUSXQNW�GHV�
3URMHNWHV� DXI� Ä%LRPDVVH³� JHOHJW� ZXUGH�� 'LH� %HDQWUDJXQJ� HUIROJWH� XQWHU� GHP� 'DFK�
GHV� ,QWHUGLV]LSOLQlUHQ� =HQWUXPV� I�U� 1DFKKDOWLJH� (QWZLFNOXQJ� �,=1(�� GHU� 8QLYHUVLWlW�
*|WWLQJHQ��=LHOH�GLHVHV�=HQWUXPV�VLQG�HV�X�D���GLH�gIIHQWOLFKNHLW�XQG�GLH�5HJLRQ�PLW�LQ�
)RUVFKXQJVSURMHNWH�HLQ]XEH]LHKHQ�XQG�VLH�DQ�GHQ�)RUVFKXQJVHUJHEQLVVHQ�WHLOKDEHQ�
]X�ODVVHQ��1HEHQ�ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�VROO�ÄUDXVJHJDQJHQ�ZHUGHQ�DXV�GHP�
(OIHQEHLQWXUP³� XQG� PLW� GHQ� )RUVFKXQJVHUJHEQLVVHQ� LQ� GHU� 5HJLRQ� NRQNUHW� HWZDV�
YHUlQGHUW�ZHUGHQ��

'DV� =LHO� GHV� 3URMHNWHV� Ä'DV� %LRHQHUJLHGRUI³� LVW� HV� QXQ�� GLH� JHVDPWH� 6WURP�� XQG�
:lUPHYHUVRUJXQJ�HLQHV�EHVWHKHQGHQ�'RUIHV� LP�/DQGNUHLV�*|WWLQJHQ�DXI�GLH�%DVLV�
YRQ�%LRPDVVH��6WURK��+RO]��*�OOH������XP]XVWHOOHQ��$P�3URMHNW�VLQG�VLHEHQ�'LV]LSOLQHQ�
GHU�8QLYHUVLWlW�*|WWLQJHQ�XQG�GHU�*HVDPWKRFKVFKXOH�.DVVHO�:LW]HQKDXVHQ�EHWHLOLJW��



QlPOLFK� GLH� 6R]LRORJLH�� GLH� 3ROLWRORJLH�� GLH� 3V\FKRORJLH�� GLH� $JUDU|NRQRPLH�� GLH�
%RGHQNXQGH��GLH�*HRORJLH�XQG�GLH�1XW]SIODQ]HQNXQGH�VRZLH�HLQ�,QJHQLHXUE�UR�DXV�
6WXWWJDUW���

6HLW� 2NWREHU� ����� LVW� YRP� 0LQLVWHULXP� I�U� 9HUEUDXFKHUVFKXW]�� (UQlKUXQJ� XQG�
/DQGZLUWVFKDIW� LQ� %RQQ� XQG� GHU� ]XVWlQGLJHQ� )DFKDJHQWXU� I�U� 1DFKZDFKVHQGH�
5RKVWRIIH�LQ�*�O]RZ�GDV�DXI�VHFKV�-DKUH�DQJHOHJWH�3URMHNW�Ä'DV�%LRHQHUJLHGRUI³�I�U�
]XQlFKVW�]ZHL�-DKUH�EHZLOOLJW�ZRUGHQ���

�

����0|JOLFKNHLWHQ�GHU�WHFKQLVFKHQ�8PVHW]XQJ�

9RUWHLOH�YRQ�%LRPDVVH�DOV�(QHUJLHWUlJHU�VLQG��GDVV�%LRPDVVH�EHL�GHU�HQHUJHWLVFKHQ�
1XW]XQJ�&2��QHXWUDO� LVW��DX�HUGHP� LVW�VLH� ODJHUIlKLJ��ZDV�HLQHQ�9RUWHLO�JHJHQ�EHU�
DQGHUHQ� HUQHXHUEDUHQ� (QHUJLHWUlJHUQ� GDUVWHOOW�� 6RQQH� VFKHLQW� QLFKW� LPPHU�� :LQG�
ZHKW�QLFKW�LPPHU��)HXFKWH�XQG�WURFNHQH�%LRPDVVHQ�VLQG�LQ�OlQGOLFKHQ�*HJHQGHQ�LQ�
GHU� /DQG�� XQG� )RUVWZLUWVFKDIW� �*�OOH�� (QHUJLHSIODQ]HQ�� +RO]�� VRZLH� GHU� .RPPXQH�
�*U�QVFKQLWW��6WUDXFKVFKQLWW�����LQ�JUR�HQ�0HQJHQ�YRUKDQGHQ�XQG�N|QQWHQ�GRUW�GLUHNW�
ORNDO�JHQXW]W�ZHUGHQ��RKQH�GDVV�ODQJH�7UDQVSRUWZHJH�Q|WLJ�ZlUHQ���

8P� GLH� NRPSOHWWH� 6WURP�� XQG� :lUPHYHUVRUJXQJ� HLQHV� 'RUIHV� DXI� GLH� %DVLV� YRQ�
%LRPDVVH� XP]XVWHOOHQ�� LVW� GHU� %DX� ]ZHLHU� WHFKQLVFKHU� $QODJHQ� LP� 'RUI� Q|WLJ�� HLQH�
%LRJDVDQODJH� I�U� GLH� IHXFKWHQ� %LRPDVVHQ�� DXV� GHQHQ� GDQQ� PLW� +LOIH� HLQHV�
%ORFNKHL]NUDIWZHUNV�6WURP� LQ�GHU�YRP�'RUI�EHQ|WLJWHQ�0HQJH�HU]HXJW�ZLUG��GHU� LQV�
|IIHQWOLFKH� 6WURPQHW]� HLQJHVSHLVW� ZLUG�� %HL� GHU� 6WURPSURGXNWLRQ� HQWVWHKW�
Ä$EIDOOZlUPH³�� GLH� YRQ� GHQ� 'RUIEHZRKQHUQ� DOV� *UXQGODVW� ]XP� +HL]HQ� JHQXW]W�
ZHUGHQ� NDQQ�� )�U� NlOWHUH� -DKUHV]HLWHQ� PXVV� HLQH� ZHLWHUH� :lUPHTXHOOH�
KLQ]XNRPPHQ��GHVKDOE�LVW�DOV�]ZHLWH�$QODJH�HLQ�+RO]KDFNVFKQLW]HOKHL]ZHUN�JHSODQW��
,Q�GLHVHP�+HL]ZHUN�ZHUGHQ�+RO]KDFNVFKQLW]HO�YHUEUDQQW�XQG�VR�:lUPH�HU]HXJW��

'HU�.QDFNSXQNW�I�U�GLH�5HDOLVLHUXQJ�GHV�%LRHQHUJLHGRUISURMHNWHV�OLHJW�GDULQ��GDVV�GLH�
:lUPH� LQ� )RUP� YRQ� KHL�HP� :DVVHU� LP� 'RUI� YHUWHLOW� ZHUGHQ� PXVV�� 'D]X� LVW� GLH�
9HUOHJXQJ�HLQHV�1DKZlUPHURKUV\VWHPV�Q|WLJ��6WUD�HQ�P�VVHQ�DXIJHULVVHQ�ZHUGHQ��
XQG� GLH� %HZRKQHU� DOOHU� +lXVHU�� GLH� DQJHVFKORVVHQ� ZHUGHQ� VROOHQ�� VROOWHQ� VLFK� PLW�
HLQLJHQ�7DXVHQG�'0�DQ�GHU�]X�JU�QGHQGHQ�%HWUHLEHUJHVHOOVFKDIW�EHWHLOLJHQ��

'HU� $QVDW]SXQNW� I�U� GLH� 1XW]XQJ� YRQ� UHJHQHUDWLYHQ� (QHUJLHQ� LVW� HLQ� EHVWHKHQGHV�
'RUI�� ZHLO� KLHU� ]XP� HLQHQ� GLH� %LRPDVVH� DOV� UHJLRQDOHU� (QHUJLHWUlJHU� YRUKDQGHQ� LVW�
XQG� ]XP� DQGHUHQ�� ZHLO� GRUW� DXIJUXQG� DOWHU� %DXVXEVWDQ]� YLHO� (QHUJLH� IRVVLOHU�
(QHUJLHWUlJHU�YHUEUDXFKW�ZLUG��GLH�GXUFK�HUQHXHUEDUH�(QHUJLHWUlJHU�ZLH�6RQQH��:LQG�
XQG� %LRPDVVH� HUVHW]W� ZHUGHQ� NDQQ� �QDW�UOLFK� VROOHQ� GHVKDOE� (QHUJLHVSDU�� XQG�
'lPPPD�QDKPHQ� QLFKW� ]X� NXU]� NRPPHQ��� 'LHV� LVW� HLQ� 6FKULWW� �EHU� GDV� %LVKHULJH�
KLQDXV�� 0HLVWHQV� ZLUG� GLH� %LRPDVVHWHFKQLN� LQ� 'HXWVFKODQG� ELVKHU� QlPOLFK� ±� ZHQQ�
�EHUKDXSW� ±� LQ� 1HXEDXVLHGOXQJHQ�� YRQ� HLQ]HOQHQ� /DQGZLUWHQ� RGHU� LQ�
,QGXVWULHDQODJHQ� LPSOHPHQWLHUW�� +LHU� LVW� GLH� 1XW]XQJ� HLQIDFKHU�� HV� JLEW� NHLQH�
EHVWHKHQGHQ� +HL]XQJVDQODJHQ�� GLH� HUVHW]W� ZHUGHQ� P�VVWHQ� E]Z�� NHLQ�
1DKZlUPHURKUV\VWHP�� GDV� �EHU� ODQJH� 6WUHFNHQ� YHUOHJW� ZHUGHQ� P�VVWH�� 2IW�
YHUEUDXFKHQ� 1HXEDXWHQ� �1LHGULJHQHUJLHKlXVHU� HWF��� DX�HUGHP� DXFK� ZHQLJHU�
(QHUJLH� DOV� $OWEDXWHQ�� VR� GDVV� GDV� (LQVSDUSRWHQ]LDO� QLFKW� VR� JUR�� LVW� ZLH� LQ�
$OWEDXWHQ���

'LH� 7HFKQLN� LVW� DEHU� DXFK� LQ� $OWEDXWHQ� QLFKW� GDV� 3UREOHP�� %LRJDVDQODJHQ� XQG�
+RO]KDFNVFKQLW]HOKHL]ZHUNH�VLQG�VHLW�-DKU]HKQWHQ�HWDEOLHUW�XQG�ZHUGHQ�YRU�DOOHP�LQ�
gVWHUUHLFK�� 6�GGHXWVFKODQG� XQG� LQ� 6NDQGLQDYLHQ� YLHO� JHQXW]W� ±� QXU� LQ� GHU� 0LWWH�
'HXWVFKODQGV�OHEHQ�ZLU�LP�Ä7DO�GHU�$KQXQJVORVHQ³��ZDV�%LRPDVVH�DQJHKW��



�

����'LH�5ROOH�GHU�6R]LDOZLVVHQVFKDIWHQ�

:HQQ�HV�QLFKW�GLH�7HFKQLN� LVW��ZRUDQ�KDSHUW�HV�GDQQ"�'DV�HLJHQWOLFKH�3UREOHP�EHL�
GHU�5HDOLVLHUXQJ�HLQHV�GHUDUWLJHQ�3URMHNWHV�EHVWHKW�LQ�GHQ�.|SIHQ�GHU�0HQVFKHQ��(V�
PXVV� GLH� %HUHLWVFKDIW� YRUKDQGHQ� VHLQ�� VROFKH� 3URMHNWH� XP]XVHW]HQ�� *HOG� I�U�
1HXHUXQJHQ� ]X� LQYHVWLHUHQ� XQG� DOWH� *HZRKQKHLWHQ� DXI]XJHEHQ�� 'DV� 3URMHNW� Ä'DV�
%LRHQHUJLHGRUI³� LVW�QXU�XPVHW]EDU��ZHQQ�LP�'RUI�DOOH�DQ�HLQHP�6WUDQJ�]LHKHQ��GHQQ�
QXU��ZHQQ�VLFK�IDVW�DOOH�+lXVHU�DQVFKOLH�HQ�ODVVHQ��ZLUG�GDV�3URMHNW�UHQWDEHO���

'DV�3URMHNW�KDW�GHVKDOE�DXFK�HLQHQ�VR]LDOZLVVHQVFKDIWOLFKHU�6FKZHUSXQNW� �PLW�GHQ�
EHWHLOLJWHQ�3ROLWRORJHQ��6R]LRORJHQ��3V\FKRORJHQ���X�D���XP�GLH�'RUIJHPHLQVFKDIW�]X�
EHJHLVWHUQ�� ]X� PRELOLVLHUHQ�� XP� GDV� 3URMHNW� ]XP� 3URMHNW� GHV� 'RUIHV� ZHUGHQ� ]X�
ODVVHQ�XQG�XP�GLH�$XVZLUNXQJHQ�GHU�8PVWHOOXQJHQ�LP�'RUI�DXI�GLH�'RUIJHPHLQVFKDIW�
XQG� DXI� LQGLYLGXHOOH� SV\FKRORJLVFKH� 9DULDEOHQ� ]X� XQWHUVXFKHQ�� $XFK� ZHQQ� GHU�
$QVWR��I�U�GDV�3URMHNW�YRQ�GHQ�8QLYHUVLWlWHQ�NRPPW��VROO�GHU�'RUIEHY|ONHUXQJ�QLFKWV�
DXIJH]ZXQJHQ� ZHUGHQ�� VRQGHUQ� LKUH�:�QVFKH� VROOHQ� YRQ� $QIDQJ� DQ� EHU�FNVLFKWLJW�
ZHUGHQ�� ]�%�� EHL� GHU� (QWVFKHLGXQJ� I�U� GHQ� $QODJHQVWDQGRUW�� EHL� GHU� JHQDXHQ�
7UDVVHQI�KUXQJ� GHU� /HLWXQJHQ� �GXUFK� IULVFK� JHWHHUWH� 6WUD�HQGHFNHQ� RGHU� GXUFK�
9RUJlUWHQ��GXUFK�NRVWHQJ�QVWLJH�(LJHQEXGGHOHL�RGHU�GXUFK�HLQH�)LUPD��RGHU�EHL�GHU�
(QWVFKHLGXQJ��EHU�GLH�$UW�GHU�]X�JU�QGHQGHQ�%HWUHLEHUJHVHOOVFKDIW�XVZ���

'HVKDOE� LVW� HLQ� ZLFKWLJHV� (OHPHQW� GHV� 3URMHNWV� YRQ� $QIDQJ� DQ� GLH� SDUWL]LSDWLYH�
3ODQXQJ�DOV�HLQH�PRGHULHUWH�)RUP�GHU�(LQEH]LHKXQJ�GHU�'RUIEHY|ONHUXQJ��/DQJIULVWLJ�
VLQG�$UEHLWVJUXSSHQ�QLFKW�QXU�]XP�NRQNUHWHQ�%LRHQHUJLHSURMHNW�YRUJHVHKHQ��VRQGHUQ�
DXFK�]X�YHUZDQGWHQ�7KHPHQ�ZLH�(QHUJLHVSDUHQ�LP�+DXV��0|JOLFKNHLWHQ�I�U�ZHLWHUH�
|NRORJLVFKH�9HUlQGHUXQJHQ�LP�'RUI�XVZ��

'DV�3URMHNW�VROO�EXQGHVZHLWHV�0RGHOOSURMHNW�ZHUGHQ��G�K���HV�LVW�LQ�=XNXQIW�DXFK�PLW�
LQWHUHVVLHUWHQ�%HVXFKHUQ�LP�%LRHQHUJLHGRUI�]X�UHFKQHQ��

,QVJHVDPW� NDQQ� Ä'DV� %LRHQHUJLHGRUI³� GDPLW� UHFKQHQ�� GXUFK� GLH� JHSODQWH�
%LRPDVVHQXW]XQJ� FD�� ���� &2��$XVVWR�� SUR� 3HUVRQ� SUR� -DKU� HLQ]XVSDUHQ��
$X�HUGHP�ZLUG�HLQ�ZHLWHUHV�6WDQGEHLQ� I�U�GLH�/DQG��XQG�)RUVWZLUWVFKDIW�VRZLH�GDV�
*DVWVWlWWHQJHZHUEH� LQ� GHU� 5HJLRQ� JHVFKDIIHQ� �DQGHUH� HQHUJLH|NRORJLVFKH�
0RGHOOVWlGWH�KDWWHQ�ELV�]X������LQWHUHVVLHUWH�%HVXFKHU�LP�-DKU���'DV�)RUVFKHU�7HDP�
HUKRIIW�VLFK�DOV�$XVZLUNXQJHQ�GHU�$NWLYLWlWHQ� LP�'RUI�XQWHU�DQGHUHP�HLQH�(UK|KXQJ�
GHV� *HPHLQVFKDIWVJHI�KOV�� HLQHQ� Ä/HEHQVNXOWXUZDQGHO³� VRZLH� |NRORJLVFKH�
9HUlQGHUXQJHQ� GXUFK� VSH]LILVFKH� %LRPDVVHDQEDXNRQ]HSWH� ZLH� ]�%�� GDV� =ZHL�
.XOWXUHQ�1XW]XQJVV\VWHP��

1HEHQ� GHU� SUDNWLVFKHQ� 8PVHW]XQJ� GHV� 3URMHNWV� PDFKHQ� DOOH� 'LV]LSOLQHQ� DXFK�
ZLVVHQVFKDIWOLFKH�%HJOHLWXQWHUVXFKXQJHQ�]X�GHQ�REHQ�VNL]]LHUWHQ�$XVZLUNXQJHQ�GHU�
8PVHW]XQJ��

�

���9RUJHKHQVZHLVH�'RUIDXVZDKO��=HLWUDVWHU��

����%HVW�3UDFWLFH�)DKUWHQ�

,P�2NWREHU������ZXUGH�GHU�)RUVFKXQJVDQWUDJ�EHZLOOLJW��GDV�3URMHNWWHDP�PLW�VLHEHQ�
0LWDUEHLWHUQ�ZXUGH�JHELOGHW�XQG�NRQQWH�GLH�$UEHLW�DXIQHKPHQ��

'HU� HUVWH� 6FKULWW� ZDU� GDV� )LQGHQ� HLQHV� JHHLJQHWHQ� 'RUIHV�� I�U� GDV� VLFK� GDV� 7HDP�
LQVJHVDPW� HLQ� -DKU� =HLW� JHQRPPHQ� KDW�� 'HQQ� QXU�� ZHQQ� GLH� 'RUIEHY|ONHUXQJ� ]XP�
�EHUZLHJHQGHQ� 7HLO� XQG� HQJDJLHUW� KLQWHU� GHP� 3URMHNW� VWHKW�� NDQQ� HV� HUIROJUHLFK�



XPJHVHW]W� ZHUGHQ�� 'HVKDOE� VROO� GHQ� HLQ]HOQHQ� 6FKULWWHQ� GHU� 'RUIDXVZDKO� LQ�
FKURQRORJLVFKHU�5HLKHQIROJH�KLHU�HQWVSUHFKHQG�YLHO�3ODW]�HLQJHUlXPW�ZHUGHQ��

,P� +HUEVW� ����� ZXUGHQ� VRJHQDQQWH� %HVW�3UDFWLFH�)DKUWHQ� ]X� lKQOLFKHQ� 3URMHNWHQ�
PLW� JHPHLQVFKDIWOLFKHU� 1XW]XQJ� YRQ� HUQHXHUEDUHQ� (QHUJLHWUlJHUQ� GXUFKJHI�KUW��
Ä%HVW�3UDFWLFH�)DKUWHQ³�KHL�W��VLFK�HUIROJUHLFKH�XPJHVHW]WH�3URMHNWH�DQ]XJXFNHQ�XQG�
YRQ� LKQHQ� ]X� OHUQHQ�� 'LH� )DKUWHQ� JLQJHQ� QDFK� 6FK|QDX� �6FKZDU]ZDOG��� 2VWULW]�
�6DFKVHQ��� 7DQQD� �7K�ULQJHQ��� )XUWK� �%D\HUQ�� XQG� LQV� :HQGODQG�� ZR� MHZHLOV�
,QWHUYLHZV�JHI�KUW�ZXUGHQ�PLW�%�UJHUPHLVWHUQ��.RRUGLQDWRUHQ��7HFKQLNHUQ��,QLWLDWRUHQ��
XVZ�� =LHO� GHU� )DKUWHQ� ZDU� HV�� (UIROJV�� XQG� 0LVVHUIROJVIDNWRUHQ� GHU� ,QLWLLHUXQJ� YRQ�
JHPHLQVFKDIWOLFK� XPJHVHW]WHQ� 3URMHNWHQ� ]X� HUKHEHQ� XQG� VLH� LQV�
%LRHQHUJLHGRUISURMHNW�LP�/DQGNUHLV�*|WWLQJHQ�HLQIOLH�HQ�]X�ODVVHQ��,Q�GHQ�,QWHUYLHZV�
JLQJ�HV�YRU�DOOHP�GDUXP��ZLH�ZHLWHUH�3HUVRQHQ�]XU�%HWHLOLJXQJ�DP�3URMHNW�PRWLYLHUW�
ZHUGHQ� NRQQWHQ�� ZLH� PLW� 6FKZLHULJNHLWHQ� EHLP� hEHU]HXJHQ� XPJHJDQJHQ� ZXUGH��
ZHOFKH� 5ROOH� GLH� 0HGLHQ� EHLP� hEHU]HXJHQ� KDWWHQ�� ZDV� I�U� $XVZLUNXQJHQ� GDV�
JHPHLQVFKDIWOLFK�XPJHVHW]WH�3URMHNW�DXI�GDV�'RUI�XQG�DXI�,QGLYLGXHQ�KDWWH���

�

(UIROJVIDNWRUHQ�I�U�*HPHLQVFKDIWVSURMHNWH�LQVJHVDPW��

)DNWRUHQ�� GLH� GHQ� *HVDPWSURMHNWYHUODXI� LQ� GHQ� %HVW�3UDFWLFH�2UWHQ� SRVLWLY�
EHHLQIOXVVWHQ��ZDUHQ�GLH�IROJHQGHQ���

�

(LQVDW]�I�U�HWZDV��QLFKW�GDJHJHQ�

(LQ�ZLFKWLJHU�)DNWRU��GHU�JHQDQW�ZXUGH��ZDU��VLFK�I�U�HWZDV�]X�HQJDJLHUHQ�XQG�QLFKW�
GDJHJHQ�� ,Q�HLQHP�SRVLWLY� IRUPXOLHUWHQ�=LHO�VWHFNH�VHKU�YLHO�PHKU�NRQVWUXNWLYH�.UDIW�
DOV� LQ�HLQHP�QHJDWLYHQ��$OV�%HLVSLHO�ZXUGH� LQ�6FK|QDX�GLH� ,QLWLDWLYH� Ä(OWHUQ� I�U�HLQH�
DWRPIUHLH� =XNXQIW³� DQJHI�KUW�� GLH� HEHQ� QLFKW� Ä(OWHUQ� JHJHQ� $WRPNUDIW³� KLH��� 'LHVH�
SRVLWLYH�� NRQVWUXNWLYH� +HUDQJHKHQVZHLVH� DQ� 9HUlQGHUXQJHQ� ZLUG� DXFK� YRQ� GHQ�
3V\FKRORJHQ�&VLNV]HQWPLKDO\L��������XQG�5LFKWHU��YJO��6FKPXFN��(LJQHU��.UDSRWK�	�
.DXIKROG�� ������ 6�� ���� EHI�UZRUWHW�� ZHLO� GLHVH� ³I�U�(LQVWHOOXQJ´� JU|�HUH� 3RWHQ]LDOH�
ELHWHW�� XP� .RQIOLNWH� ]X� O|VHQ�� XP� 0HQVFKHQ� ]X� KHOIHQ�� XP� GLH� 1DWXUHUKDOWXQJ� ]X�
I|UGHUQ�XVZ���DOV�GLH�ÄJHJHQ�(LQVWHOOXQJ³��GLH�RIW�GHVWUXNWLYH�$XVZLUNXQJHQ�KDW���

�

1LHGULJH�=LHOH�VHW]HQ�

:HLWHU�ZXUGH�HPSIRKOHQ��VLFK�QLHGULJH�=LHOH�]X�VHW]HQ��6FKULWW�I�U�6FKULWW�YRU]XJHKHQ��
XQG� VLFK� EHLVSLHOVZHLVH� QLFKW� JOHLFK� VR� KRKH� =LHOH� ZLH� GLH� Ä9HUlQGHUXQJ� GHU�
(QHUJLHYHUVRUJXQJ� LQ� GHU� JDQ]HQ� :HOW³� ]X� VWHFNHQ�� VRQGHUQ� HUVW� HLQPDO� LQ� HLQHP�
'RUI� DQ]XIDQJHQ� XQG� DXFK� GRUW� LPPHU� ÄHLQHQ� )X�� KLQWHU� GHQ� DQGHUHQ� ]X� VHW]HQ³��
'LHVHU� %HIXQG� OlVVW� VLFK� VW�W]HQ� GXUFK� HPSLULVFKH� 8QWHUVXFKXQJHQ� YRQ� %DQGXUD�
��������6LFK�NOHLQH�=LHOH�]X�VHW]HQ��HUK|KW�GLH�:DKUVFKHLQOLFKNHLW��DXFK�(UIROJH�]X�
HUOHEHQ�� XQG� (UIROJH� ZLHGHUXP� HUK|KHQ� GLH� 6HOEVWZLUNVDPNHLWVHUZDUWXQJ�� G�K�� GDV�
*HI�KO��'LQJH�VHOEHU�EHHLQIOXVVHQ�]X�N|QQHQ�XQG�QLFKW�KLOIORV�]X�VHLQ��'LHVHV�*HI�KO�
ZLHGHUXP�HUK|KW�GLH�0RWLYDWLRQ��NRQWLQXLHUOLFK�ZHLWHUH�6FKULWWH�LQ�5LFKWXQJ�GHV�ZHLWHU�
HQWIHUQWHQ� =LHOV� ]X� JHKHQ�� $XFK� LQ� GHU� 3URVSHFW�7KHRU\� YRQ� .DKQHPDQQ� XQG�
7YHUVN\� ������� ZLUG� GLH� K|KHUH� 0RWLYDWLRQ� EHL� GHU� 6HW]XQJ� YRQ� =ZLVFKHQ]LHOHQ�
WKHPDWLVLHUW��

�



3URPLQHQWH�9RUUHLWHU�

*XW� LVW�HV�DXFK��ZHQQ�HV� LP�'RUI�DQHUNDQQWH�%HI�UZRUWHU�GHV�3URMHNWV�JLEW��GLH�PLW�
JXWHP�%HLVSLHO�YRUDQJHKHQ��ZLH�HV�LQ�6FK|QDX�]�%��GHU�6SDUNDVVHQGLUHNWRU�ZDU��GHU�
DOV� HUVWHU�HLQH� 3KRWRYROWDLN�$QODJH�DXI� GHP� 'DFK�KDWWH�� 6ROFKH� 9RUUHLWHU� YHUOHLKHQ�
HLQHU� 6DFKH�:LFKWLJNHLW� XQG� 6HULRVLWlW�� 'LHVH� (UIDKUXQJHQ� ODVVHQ� VLFK� ]�%�� PLW� GHU�
7KHRULH�GHV� VR]LDOHQ� ,GHQWLWlW� �VLHKH�7DMIHO�	� 7XUQHU��������RGHU� 6LQFODLU� 	� .XQGD��
������ HUNOlUHQ�� QDFK� GHU� SRVLWLYH� 6WHUHRW\SH� �KLHU�� �EHU� GLH� 3KRWRYROWDLNDQODJH��
DNWLYLHUW�ZHUGHQ��ZHQQ�HLQH�3HUVRQ�DQHUNDQQW�LVW�XQG�JHPRFKW�ZLUG���

�

*XWHU�.RQWDNW�]XU�ORNDOHQ�3UHVVH�

$XFK� HLQ� JXWHU� .RQWDNW� ]X� GHQ� ORNDOHQ� =HLWXQJHQ� KDW� VLFK� DOV� J�QVWLJ� HUZLHVHQ��
VRIHUQ� DNWXHOOH� (QWZLFNOXQJHQ� YRQ� GHU� 3UHVVH� ZRKOZROOHQG� GDUJHVWHOOW� ZHUGHQ��
*HUDGH�GLH� ORNDOHQ�0HGLHQ�ZHUGHQ�YRQ�YLHOHQ�EHWURIIHQHQ�3HUVRQHQ� LQ�GHU�5HJLRQ�
ZDKUJHQRPPHQ� XQG� GLVNXWLHUW�� $OV� VHKU� |IIHQWOLFKNHLWVZLUNVDP� VLQG� KDEHQ� VLFK� LQ�
6FK|QDX� DXFK� JXW� YHUVWlQGOLFKH�� ZLW]LJH� 1DPHQ� RGHU� $EN�U]XQJHQ� I�U� EHVWLPPWH�
,QLWLDWLYHQ�ZLH�]�%��Ä1$6&+³�I�U�Ä1$WXUVWRIIH�6&+|QDX³�HUZLHVHQ��

�

*HJHQDUJXPHQWH�HUQVWQHKPHQ�

%HL�GHU�0RELOLVLHUXQJ�]XU�7HLOQDKPH�DQ�NROOHNWLY�RUJDQLVLHUWHQ�$NWLRQHQ��EHL�GHQHQ�HV�
YHUVFKLHGHQH� )UDNWLRQHQ� JHEHQ� NDQQ�� KDW� HV� VLFK� DOV� J�QVWLJ� HUZLHVHQ��
*HJHQDUJXPHQWH� HUQVW]XQHKPHQ�� *HJQHU� QLFKW� ]X� GHP�WLJHQ� XQG� QLFKW� �EHU� VLH�
KLQZHJ]XJHKHQ�� VRQGHUQ� VLFK� PLW� LKQHQ� DXVHLQDQGHU]XVHW]HQ�� :HLWHU� LVW� HV�
DQJHEUDFKW��6LHJH�QLFKW�]X�ODXW�ÄKHUDXV]XSRVDXQHQ³��ZHLO�GDV�DXI�6HLWHQ�GHU�*HJQHU�
bUJHU��RGHU�1HLGJHI�KOH�KHUYRUUXIHQ�NDQQ��

�

1HXWUDOH�+HUDQJHKHQVZHLVH�

:HLWHU�]HLJWH�VLFK��GDVV�HV�ZLFKWLJ�LVW��QLFKW�QXU�DXV�HLQHU�SDUWHLSROLWLVFKHQ�5LFKWXQJ�
]X� NRPPHQ�� VRQGHUQ� VLFK� SDUWHLSROLWLVFK� HKHU� QHXWUDO� ]X� YHUKDOWHQ� XQG� DXFK�
6\PSDWKLVDQWHQ� YHUVFKLHGHQHU� 3DUWHLHQ� DQ]XVSUHFKHQ�� $OV� J�QVWLJ� KDW� HV� VLFK� LQ�
GHQ�EHVXFKWHQ�%HVW�3UDFWLFH�2UWHQ�HUZLHVHQ��GDV�6DFKSUREOHP�LQ�GHQ�9RUGHUJUXQG�
]X�VWHOOHQ���

�

$QVFKOLH�HQ�DQ�WUDGLWLRQHOOH�$UWHQ�GHU�1XW]XQJ�HUQHXHUEDUHU�(QHUJLHQ�

:R� HV� P|JOLFK� LVW�� VROOWH� DQJHNQ�SIW� ZHUGHQ� DQ� WUDGLWLRQHOOH� )RUPHQ� GHU� 1XW]XQJ�
HUQHXHUEDUHU� (QHUJLHWUlJHU�� ZHLO� GLH� Ä:LHGHUEHOHEXQJ³� KLVWRULVFK� EHUHLWV� HLQPDO� GD�
JHZHVHQHU� (QHUJLHQXW]XQJVDUWHQ� HKHU� DXI� $N]HSWDQ]� VW|�W� DOV� GLH� 1XW]XQJ� JDQ]�
ÄIUHPGHU³�7HFKQLNHQ��,Q�2VWULW]�NRQQWH�]�%��GLH�:DVVHUNUDIW�HLQHV�)OXVVHV��GLH�ELV�YRU�
KXQGHUW�-DKUHQ�JHQXW]W�ZXUGH��ZLHGHU�PLW�LQ�GLH�(QHUJLHQXW]XQJ�HLQEH]RJHQ�ZHUGHQ��
ZDV�GHQ�GRUW�OHEHQGHQ�0HQVFKHQ�VHKU�HLQOHXFKWHWH��

�

0RELOLVLHUXQJVVWUDWHJLHQ��

0�QGOLFKH�,QIRUPDWLRQVYHUEUHLWXQJ�

$OV� VHKU� ZLUNVDP� HUZLHV� VLFK� MHZHLOV� GLH� P�QGOLFKH� :HLWHUYHUEUHLWXQJ� YRQ�
,QIRUPDWLRQHQ�� 6R� ODVVHQ� VLFK� ]�%�� )HVWH� QXW]HQ�� XP� PLW� HLQHP� ,QIRUPDWLRQVVWDQG�



0HQVFKHQ�DQ]XVSUHFKHQ�XQG� LP�SHUV|QOLFKHQ�*HVSUlFK�]X� LQIRUPLHUHQ��6ROFKH�$UW�
GHU� ,QIRUPLHUXQJ� LVW�VHKU�YLHO�ZLUNXQJVYROOHU�DOV�GLH�UHLQ�VFKULIWOLFKH�9HUEUHLWXQJ�YRQ�
,QIRUPDWLRQHQ� ]�%�� LQ� )RUP� HLQHU� +DXVZXUIVHQGXQJ�� (UIROJUHLFK� LVW� DXFK� GLH�
(LQEH]LHKXQJ� |UWOLFKHU� 9HUHLQH� XQG� GHU� 2UWVUlWH� ]XU� 9HUEUHLWXQJ� ZLFKWLJHU�
,QIRUPDWLRQHQ�� ZHLO� GLHVH� LP� 'RUI� EHNDQQW� XQG� DQHUNDQQW� VLQG� XQG� KRKH�
0XOWLSOLNDWRUZLUNXQJ� KDEHQ� N|QQHQ�� 'LHVH� (UIDKUXQJHQ� ZHUGHQ� XQWHUPDXHUW� GXUFK�
%HIXQGH�YRQ�0LHQHNH�XQG�0LGGHQ��������VRZLH�6FKHUKRUQ��+HOOHQWKDO�XQG�6FKURHGO�
��������

6HKU�HUIROJYHUVSUHFKHQG�LVW�HV�DXFK��,QGLYLGXHQ�SHUV|QOLFK�]X�+DXVH�]X�NRQWDNWLHUHQ��
,Q�6FK|QDX�JLQJHQ�EHLVSLHOVZHLVH�PHKUHUH�9HUWUHWHU�GHU�,QLWLDWLYJUXSSH�YRQ�+DXV�]X�
+DXV�� ZREHL� YRUKHU� JHQDX� IHVWJHOHJW� ZRUGHQ� ZDU�� ZHU� ]X� ZHOFKHU� 3HUVRQ� LP� 'RUI�
JLQJ�� XQG� ]ZDU� LQ� $EKlQJLJNHLW� YRQ� SHUV|QOLFKHQ� 6\PSDWKLHQ� XQG� $QWLSDWKLHQ�� YRQ�
GHU�)lKLJNHLW��HLQHQ�EHVWLPPWHQ�'LDOHNW�]X�VSUHFKHQ�XVZ��6R�NRQQWH�VHKU�LQGLYLGXHOO�
DXI� SHUV|QOLFKH� +RIIQXQJHQ� XQG� %HI�UFKWXQJHQ� HLQJHJDQJHQ� ZHUGHQ�� =XP� 7HLO�
UHLFKWH� HV� DXFK�� VLFK� HLQH� 6WXQGH� ODQJ� GHQ� $OOWDJVNXPPHU� RGHU� GLH�
.UDQNKHLWVJHVFKLFKWHQ� GHU� %HZRKQHU� DQ]XK|UHQ�� XP� KLQWHUKHU� GLH� =XVWLPPXQJ� ]X�
GHP� 3URMHNW� HUQHXHUEDUHU� (QHUJLHWUlJHU� ]X� EHNRPPHQ��:HLWHUH� 7HLOQHKPHU� OLH�HQ�
VLFK�LQ�GHQ�%HVW�3UDFWLFH�2UWHQ�YRU�DOOHP�JHZLQQHQ��LQGHP�*HJQHU�HUQVWJHQRPPHQ�
ZXUGHQ�� 'LH� $XVHLQDQGHUVHW]XQJ� PLW� NULWLVFKHQ� $UJXPHQWHQ� LVW� DXI� MHGHQ� )DOO�
VLQQYROOHU�DOV�GDV�'XUFKVHW]HQ�HLQHU�,GHH�XP�MHGHQ�3UHLV��

,QVJHVDPW� ZXUGH� GLH� SHUV|QOLFKH� +HUDQJHKHQVZHLVH� DOV� HLQHU� GHU� ZLFKWLJVWHQ�
)DNWRUHQ�EHL�GHU�hEHU]HXJXQJ�YRQ�,QGLYLGXHQ�GDUJHVWHOOW��'LHVH�(UIDKUXQJ�GHFNW�GLFK�
PLW� HPSLULVFKHQ� %HIXQGHQ� ]XP� 9HUJOHLFK� ]ZLVFKHQ� VFKULIWOLFKHQ�
,QIRUPDWLRQVPDWHULDOLHQ� XQG� SHUV|QOLFKHU� hEHU]HXJXQJ� YRQ� $PPDQQ�� 0RVOHU� XQG�
*XWVFKHU� �������� DOV� DXFK� PLW� (UJHEQLVVHQ� YRQ� *RQ]DOHV�� $URQVRQ� XQG� &RVWDQ]R�
�������VRZLH�YRQ�%XUQ�XQG�2VNDPS���������$XFK�LQ�DQGHUHQ�%HVW�3UDFWLFH�$QDO\VHQ�
ZXUGH� GHU� 9RUWHLO� SHUV|QOLFKHU� .RQWDNWH� JHJHQ�EHU� VFKULIWOLFKHQ� ,QIRUPDWLRQHQ�
KHUDXVJHVWHOOW��)LVFKHU�	�.DOOHQ��������6FKXVWHU�	�0DU[��������+HQQLFNH��-RFKHP�	�
3URVH�� ������� :HQQ� QLFKW� LQGLYLGXHOO� PLW� GHQ� /HXWHQ� JHVSURFKHQ� ZHUGHQ� NDQQ��
VRQGHUQ� DXI� VFKULIWOLFKH� ,QIRUPDWLRQHQ� �ZLH� 3RVWHU�� %ULHIH�� ]XU�FNJHJULIIHQ� ZHUGHQ�
PXVV��LVW�HV��EHU]HXJHQGHU��GRUW�GLH�(UIDKUXQJHQ�YRQ�VSH]LILVFKHQ�3HUVRQHQ��GLH�PLW�
1DPHQ� XQG� DP� EHVWHQ� DXFK� PLW� )RWR� GDUJHVWHOOW� ZHUGHQ�� GDU]XVWHOOHQ�� DOV� UHLQ�
WKHRUHWLVFKH� 7HFKQLN�� RGHU� 3URMHNW�%HVFKUHLEXQJHQ� GDU]XELHWHQ� �6FKPLWWNQHFKW��
�������

�

ÄIHVWH�3ODQHQ��)HVWH�IHLHUQ³�

9LHOH� GHU� LQWHUYLHZWHQ� 3HUVRQHQ� EHULFKWHWHQ�� GDVV� VLH� )HVWLYLWlWHQ� LP� 'RUI� QXW]WHQ��
XP� LKUH� ,GHHQ�DXI�GHP�REHQ�EHVFKULHEHQHQ�SHUV|QOLFKHQ�:HJ�]X�YHUEUHLWHQ��$XFK�
ERWHQ�VLFK�)HVWH�DQ��GLH�,GHHQ�LQ�DQGHUHU�Ä9HUSDFNXQJ³�DXI�NUHDWLYH��SKDQWDVLHYROOH�
:HLVH�GDU]XVWHOOHQ��GLH�GLH�7HLOQHKPHU�]XP�/DFKHQ�DQUHJW�XQG�VLH�LQ�HLQHU�DQGHUHQ�
6WLPPXQJ� DOV� LP� $OOWDJ� DQWULIIW�� +HU]RJ� ������� IDQG� LQ� HLQHP� 9HUJOHLFK� YRQ� ]ZHL�
|VWHUUHLFKLVFKHQ� '|UIHUQ� GLHVH� $UW� GHU� %HWHLOLJXQJ� HLQHV� JDQ]HQ� 'RUIHV� DOV� HLQHQ�
HQWVFKHLGHQGHQ� 8QWHUVFKHLGXQJVIDNWRU� ]ZLVFKHQ� HLQHP� HUIROJUHLFKHQ� XQG� HLQHP�
QLFKW� HUIROJUHLFK� XPJHVHW]WHQ� (QHUJLHSURMHNW� KHUDXV�� $XFK� DQGHUH� $XWRUHQ�
EHULFKWHQ�� GDVV� UHLQH� 8QWHUKDOWXQJVYHUDQVWDOWXQJHQ� VHKU� VLQQYROO� VLQG�� XP�
VSH]LILVFKH� ,QIRUPDWLRQHQ� ZHLWHU]XJHEHQ� �+HQQLFNH�� -RFKHP� 	� 3URVH�� ������
6FKXVWHU� 	� 0DU[�� ������� $XFK� +XPRU�� 3KDQWDVLH� XQG� SRVLWLYH� 6WLPPXQJ� VLQG� HLQH�
JXWH� *UXQGODJH�� XP� 3HUVRQHQ� I�U� QHXH� ,GHHQ� ]X� |IIQHQ�� 'DQHEHQ� VROOWHQ� LPPHU�



ZLHGHU�HUZDUWHWH�SRVLWLYHU�.RQVHTXHQ]HQ�GHV�3URMHNWHV�JHQDQQW�ZHUGHQ��XP�ZHLWHUH�
0HQVFKHQ�]X�PRWLYLHUHQ���

�

.RPELQDWLRQ�YHUVFKLHGHQHU�7KHPHQ�

'LH� ,QLWLDWRUHQ� LQ� 6FK|QDX� VNL]]LHUWHQ� HV� DOV� HLQH� ZHLWHUH� HUIROJUHLFKH� 6WUDWHJLH��
,QIRUPDWLRQVDEHQGH� DQJHERWHQ� ]X� KDEHQ� ]X� 7KHPHQ�� GLH� EHVWLPPWH� =LHOJUXSSHQ�
EHVRQGHUV� DQVSUDFKHQ� XQG� GLH� ]XQlFKVW� QLFKWV� PLW� GHP� 7KHPD� (QHUJLHVSDUHQ� ]X�
WXQ� KDWWHQ�� $OV� ]ZHLWHU� 6FKZHUSXQNW� DQ� VROFKHQ� $EHQGHQ� ZXUGH� GDV� 7KHPD�
(QHUJLHVSDUHQ� HLQIDFK� GD]XJHQRPPHQ�� G�K��� GLH� 0HQVFKHQ� NDPHQ� HLJHQWOLFK�� XP�
HWZDV��EHU�GDV�HUVWH�7KHPD�]X�HUIDKUHQ�XQG�K|UWHQ�VR]XVDJHQ�DOV� Ä%HLODJH³�DXFK�
GDV� ]ZHLWH� 7KHPD�� (LQ� VFK|QHV� %HLVSLHO� DXV� 6FK|QDX� ZDU� HLQ� 1RWDU�� GHU� HLQH�
9HUDQVWDOWXQJ�I�U�lOWHUH�0HQVFKHQ�DQERW�PLW�GHP�7LWHO�Ä/HW]WHU�:LOOH�XQG�7HVWDPHQW³�
XQG� ]XVlW]OLFK� GDV� 7KHPD� (QHUJLHVSDUHQ� EHKDQGHOWH�� 'DQHEHQ� NRPPW� DEHU� DXFK�
GLH�.RPELQDWLRQ�PLW�7KHPHQ�LQ�)UDJH��GLH�VHKU�YLHO�GLFKWHU�DP�7KHPD�(QHUJLHVSDUHQ�
GUDQ�VLQG��ZLH�]�%��*HVXQGKHLW��+HL]XQJ��:HWWHU��6PRJ�XVZ��0DQFKPDO�ORKQW�HV�VLFK�
DXFK��SURPLQHQWH�5HGQHU�YRQ�ZHLWHU�ZHJ�HLQ]XODGHQ���

�

$XWKHQWL]LWlW�XQG�HLJHQH�hEHU]HXJXQJ���

8P�0HQVFKHQ�YRQ�HLQHP�9RUKDEHQ�]X��EHU]HXJHQ��VLQG�WHFKQLVFKH�'HWDLOV�RIW�QLFKW�
VR�ZLFKWLJ�ZLH�GLH�SHUV|QOLFKH�hEHU]HXJXQJ�GHU�Ä0RWLYLHUHU³��GDVV�GDV�3URMHNW�JXW�LVW��
0LW�SODXVLEOHQ�$UJXPHQWHQ�ZLH�ÄLFK�ZRKQH�MD�DXFK�KLHU�LQ�GLHVHP�'RUI��XQG�LFK�Z�UGH�
MD� I�U�XQVHU�'RUI�NHLQH�(QHUJLHYHUVRUJXQJ�YRUVFKODJHQ��GLH�XQVLFKHU� LVW³�NRQQWHQ� LQ�
GHQ�%HVW�3UDFWLFH�2UWHQ�YLHOH�/HXWH��EHU]HXJW�ZHUGHQ��(LQLJH�,QWHUYLHZWH�EHULFKWHWHQ�
DXFK�� GDVV� VSH]LILVFKH� =LHOJUXSSHQ� ZLH� MXQJH� )DPLOLHQ� RGHU� *UR�HOWHUQ� JXW�
DQVSUHFKEDU�VLQG��ZHLO�VLH�VLFK�LQ�GHU�9HUDQWZRUWXQJ�I�U�QDFKIROJHQGH�*HQHUDWLRQHQ�
I�KOHQ�� $XFK� GDV� +HUYRUKHEHQ� YRQ� 9RUWHLOHQ� I�U� GLH� 5HJLRQ� HUK|KW� GLH�
hEHU]HXJXQJVNUDIW�I�U�QHXH�3URMHNWH���

�

(LQELQGXQJ�YRQ�.LQGHUQ��

(LQ�ZHLWHUHU�HUIROJUHLFKHU�=XJDQJ�]X�(UZDFKVHQHQ� LQ�GHQ�EHVXFKWHQ�%HVW�3UDFWLFH�
2UWHQ�ZDU�GLH�(LQELQGXQJ�YRQ�.LQGHUQ�LQ�0DOZHWWEHZHUEH�XVZ���XP�GHUHQ�(OWHUQ�PLW�
]X�LQIRUPLHUHQ�XQG�]XU�0LWZLUNXQJ�]X�PRWLYLHUHQ��YJO��DXFK�+HU]RJ����������

�

%HVXFK�YRQ�0RGHOO�$QODJHQ�

'HU� %HVXFK� YRQ� HWDEOLHUWHQ�� IXQNWLRQLHUHQGHQ� 0RGHOODQODJHQ� NDQQ� GD]X� EHLWUDJHQ��
bQJVWH� XQG� 9RUXUWHLOH� JHJHQ�EHU� GHU� ]X� LQVWDOOLHUHQGHQ� 7HFKQLN� DE]XEDXHQ�� $XFK�
ZHQQ� DQHUNDQQWH�� EHOLHEWH� %HZRKQHU� HLQHV� 'RUIHV� QXU� YRQ� HLQHP� VROFKHQ� %HVXFK�
HU]lKOHQ�� NDQQ� GDV� EHUHLWV� JUR�H� hEHU]HXJXQJVNUDIW� LP� 'RUI� KDEHQ�� 'LHVH� LQ� GHQ�
,QWHUYLHZV� EHULFKWHWHQ� (UIDKUXQJHQ� GHFNHQ� VLFK� PLW� HPSLULVFKHQ� %HIXQGHQ� YRQ�
0RVOHU�XQG�*XWVFKHU���������$URQVRQ�XQG�2¶/HDU\��������VRZLH�6FKXVWHU�XQG�0DU[�
��������

�

����%HNDQQWPDFKHQ�GHV�3URMHNWV�³'DV�%LRHQHUJLHGRUI´�LP�/DQGNUHLV�*|WWLQJHQ�



.ULWHULHQVDPPOXQJ�I�U�GLH�$XVZDKO�HLQHV�JHHLJQHWHQ�'RUIHV�

+HUEVW�������3DUDOOHO�]X�GHQ�%HVW�3UDFWLFH�)DKUWHQ�ZXUGHQ�YRP�%LRHQHUJLHGRUIWHDP�
GHU� 8QLYHUVLWlWHQ� .ULWHULHQ� JHVDPPHOW�� GLH� GDV� %LRHQHUJLHGRUI� HUI�OOHQ� VROOWH�� 'LH�
YHUVFKLHGHQHQ� 'LV]LSOLQHQ� OHJWHQ� GDEHL� DXI� VHKU� XQWHUVFKLHGOLFKH� .ULWHULHQ� :HUW��
/HW]WOLFK�VSLHOWHQ�XQWHU�DQGHUHP�HLQH�5ROOH�GLH�(LQZRKQHU]DKO��GLH�]ZLVFKHQ�����XQG�
����� OLHJHQ� VROOWH�� ZHLWHUKLQ� VROOWH�GDV� 'RUI�EHUHLWV� HLQ� UHODWLY� DNWLYHV� 9HUHLQVOHEHQ�
KDEHQ�� HV� GXUIWH� NHLQ� *DVQHW]� LP� 'RUI� YHUOHJW� VHLQ�� ZHLO� GDV� HLQH� UHODWLY�
XPZHOWIUHXQGOLFKH� .RQNXUUHQ]� I�U� GDV� ]X� YHUOHJHQGH� 1DKZlUPHQHW]� GDUVWHOOW�� HV�
VROOWHQ� PLQGHVWHQV� GUHL� ELV� YLHU� /DQGZLUWH� LP� 'RUI� OHEHQ�� GDPLW� GLH� 9HUVRUJXQJ� PLW�
%LRPDVVH� JHZlKUOHLVWHW� ZlUH�� LP� 'RUI� GXUIWHQ� QLFKW� ]X� JUR�H� +|KHQXQWHUVFKLHGH�
VHLQ�� ZHLO� VRQVW� GDV� /HLWXQJVQHW]� VFKZHU� YHUOHJEDU� ZlUH�� DX�HUGHP� VROOWH� HV�
PLQGHVWHQV� HLQ� JUR�HV� 9HUVDPPOXQJVJHElXGH� JHEHQ�� ZR� 3ODQXQJVZHUNVWlWWHQ�
VWDWWILQGHQ�N|QQWHQ���

'DV� %LRHQHUJLHGRUI�7HDP� KROWH� GDQQ� ,QIRUPDWLRQHQ� EHL� |UWOLFKHQ� %HK|UGHQ� XQG�
bPWHUQ� �EHU� GLH� '|UIHU� GHV� /DQGNUHLVHV� HLQ� XQG� SU�IWH�� LQZLHZHLW� GLHVH� GLH�
DXIJHVWHOOWHQ� .ULWHULHQ� HUI�OOWHQ�� 'DQDFK� ZDUHQ� ��� '|UIHU� DXI� GHU� /LVWH�� GLH� DOV�
%LRHQHUJLHGRUI�LQ�)UDJH�NDPHQ��

�

9HUEUHLWXQJ�GHU�,GHH�LQ�VLHEHQ�*HPHLQGHQ�GHV�/DQGNUHLVHV�*|WWLQJHQ�

1RYHPEHU� ������ ELV� -DQXDU� ������ 0|JOLFKVW� EDOG� QDFK� 3URMHNWEHJLQQ� ZXUGH� GDPLW�
EHJRQQHQ�� HLQ� ,QIRUPDWLRQV�)DOWEODWW� DQ� GHQ� /DQGNUHLV�� GLH� bPWHU� LP� /DQGNUHLV�
*|WWLQJHQ�� DQ� 6WDGWUlWH�� *HPHLQGHUlWH� XQG� 6DPWJHPHLQGHUlWH� ]X� YHUVFKLFNHQ��
$QVFKOLH�HQG� ZXUGH� GDV� .RQ]HSW� PLW� LQWHUGLV]LSOLQlUHQ� 7HDPV� YRQ� MHZHLOV�
PLQGHVWHQV�GUHL�0LWDUEHLWHUQ�GHU�8QLYHUVLWlWHQ�DXI�*HPHLQGH��XQG�2UWVUDWVHEHQH�LQ�
VLHEHQ�*HPHLQGHQ�YRUJHVWHOOW�XQG�GRUW��EHU�SRWHQ]LHOOH�%LRHQHUJLH�'|UIHU�GLVNXWLHUW��
:HQQ� ,QWHUHVVH� EHL� HLQHP� 'RUI� YRUKDQGHQ� ZDU�� ZXUGHQ� GLH� *HVSUlFKH� PLW� GHP�
MHZHLOLJHQ�%�UJHUPHLVWHU�LQWHQVLYLHUW���

�

%�UJHUYHUVDPPOXQJHQ�LQ����'|UIHUQ�

)HEUXDU�ELV�$SULO�������:LH�REHQ�EHVFKULHEHQ��ZDU�GLH�$QIDQJVSKDVH�GHV�3URMHNWV�
GXUFK� HLQ� JHZLVVHV� 'LOHPPD� JHNHQQ]HLFKQHW�� ,QLWLDWRUHQ� VLQG� GLH� 0LWDUEHLWHU� GHU�
3URMHNWJUXSSH� DXV� GHQ� 8QLYHUVLWlWHQ�� GLH� QLFKW� DXV� GHP� 'RUI� VWDPPHQ�� DEHU� GLH�
+DXSWDNWLYLWlWHQ� VROOHQ� OHW]WHQGOLFK� DXV� GHP�'RUI� NRPPHQ�� GDPLW�GDV� 3URMHNW�DXFK�
SDVVHQG� DXI�GDV� 'RUI� XPJHVHW]W� ZLUG�� 'HVKDOE� ZDU� HV� GDV� =LHO�GHU� 3URMHNWJUXSSH��
YRQ� $QIDQJ� DQ� P|JOLFKVW� YLHOH� (LQZRKQHU� �EHU� GDV� 'RUI� ]X� LQIRUPLHUHQ� XQG� LKQHQ�
GDPLW�GLH�&KDQFH�]X�JHEHQ��VLFK�DQ�GHP�3URMHNW�DNWLY�]X�EHWHLOLJHQ�XQG� LKUH� ,GHHQ�
HLQ]XEULQJHQ�� 6R� ZXUGHQ� LQ� HLQHP� QlFKVWHQ� 6FKULWW� LQ� ��� LQWHUHVVLHUWHQ� '|UIHUQ�
MHZHLOV� GLH� JHVDPWH� 'RUIEHY|ONHUXQJ� ]X� ,QIRUPDWLRQVDEHQGHQ� LQ�
'RUIJHPHLQVFKDIWVKlXVHU�� 7XUQKDOOHQ�� 6FK�W]HQKlXVHU� XVZ�� HLQJHODGHQ�� 'LHVH�
9HUVDPPOXQJHQ�ZDUHQ�PLW�GXUFKVFKQLWWOLFK�����GHU�+DXVKDOWH�VHKU�JXW�EHVXFKW��'LH�
$EHQGH� EHVWDQGHQ� GDEHL� DXV� ]ZHL� 7HLOHQ�� =XQlFKVW� JDEHQ� GLH� 0LWJOLHGHU� GHV�
3URMHNWWHDPV� HLQHQ� hEHUEOLFN� �EHU� GLH� YHUVFKLHGHQHQ� %HUHLFKH� GHV� 3URMHNWV�� XQG�
QDFK� HLQHU� 3DXVH� PLW� *HOHJHQKHLW� ]XP� $XVWDXVFK� XQG� JHPHLQVDPHQ� %LHUWULQNHQ�
ZXUGHQ�GLH�'RUIEHZRKQHU�JHEHWHQ��LKUH�+RIIQXQJHQ�XQG�%HI�UFKWXQJHQ�LQ�%H]XJ�DXI�
GDV� %LRHQHUJLHGRUISURMHNW� DXI� .DUWHQ� ]X� VFKUHLEHQ�� GLH� GDQQ� DOV� *UXQGODJH� ]XU�
*HVDPWGLVNXVVLRQ�GLHQWHQ���

8P� GLH� JHVDPWH� 'RUIEHY|ONHUXQJ�� DOVR� DXFK� GLHMHQLJHQ�� GLH� QLFKW� DXI� GHU�
'RUIYHUVDPPOXQJ� ZDUHQ�� ]X� HUUHLFKHQ�� ZXUGHQ� GLH� JHVWHOOWHQ� )UDJHQ� GHU�



%�UJHUYHUVDPPOXQJHQ� JHVDPPHOW�� LQ� HLQHU� %URVFK�UH� ]XVDPPHQJHVWHOOW��
EHDQWZRUWHW��PLW�)RWRV�LOOXVWULHUW�XQG�DQ�LQVJHVDPW������+DXVKDOWH�LQ�GHQ����'|UIHUQ�
YHUWHLOW�� 'LH� 5�FNPHOGXQJHQ� EH]�JOLFK� GLHVHU� %URVFK�UH� ZDUHQ� JHPLVFKW�� 2EZRKO�
GDV� 7HDP� VLFK� EHP�KW� KDW�� GLH� 6DFKYHUKDOWH� PLW� HLQIDFKHQ� :RUWHQ� GDU]XVWHOOHQ��
ZDUHQ�GLH�,QKDOWH�I�U�HLQLJH�3HUVRQHQ�QRFK�]X�VFKZLHULJ�RGHU�]X�NRPSOH[��(LQHQ�VHKU�
JXWHQ� :LHGHUHUNHQQXQJVHIIHNW� EDUJ� GDV� 7HDP�)RWR�� PLW� GHVVHQ� +LOIH� ÄPDQ� LPPHU�
ZLHGHU� 1DPHQ� GHV� 7HDPV� *HVLFKWHUQ� JXW� ]XRUGQHQ� NDQQ³�� ZLH� HLQ� %�UJHUPHLVWHU�
NRQVWDWLHUWH�� 'LH� 3KDVH� GHU� 'RUIYHUVDPPOXQJHQ� ZXUGH� YRQ� HLQHU� XPIDQJUHLFKHQ�
%HULFKWHUVWDWWXQJ�VHLWHQV�GHV�*|WWLQJHU�7DJHEODWWHV��GHV�6WDGWUDGLRV�*|WWLQJHQ��DEHU�
DXFK�YRQ��EHUUHJLRQDOHQ�=HLWXQJHQ�XQG�5DGLRVHQGHUQ�EHJOHLWHW��,QVEHVRQGHUH�DXFK�
GXUFK� GLH� %HULFKWHUVWDWWXQJ� ZXFKV� VLFK� GLH� 'RUIDXVZDKO� ]X� HLQHP� :HWWEHZHUE� LP�
/DQGNUHLV�DXV��ZDV�]�%��)RUPXOLHUXQJHQ�LQ�GHU�=HLWXQJ�]HLJWHQ�ZLH��Ä$XFK�2VVHQIHOG�
KDW�VHLQHQ�+XW�LQ�GHQ�5LQJ�JHZRUIHQ³��RGHU��Ä'HU�:HWWEHZHUE�GHU�'|UIHU�JHKW�LQ�GLH�
(QGUXQGH�³�

�

(LQJUHQ]XQJ�GHU�'|UIHU�YRQ����DXI�YLHU�

2VWHUQ�������'D�GDV�7HDP�QLFKW����'|UIHU�ZHLWHU�LQWHQVLY�EHWUHXHQ�NRQQWH��ZXUGH�]X�
2VWHUQ� LQ� ����� +DXVKDOWH� LQ� DOOHQ� ��� '|UIHUQ� HLQH� )UDJHERJHQ�(UKHEXQJ�
GXUFKJHI�KUW��LQ�GHU�HV�YRU�DOOHP�GDUXP�JLQJ��RE�GLH�'RUIEHZRKQHU�EHUHLW�ZlUHQ��VLFK�
DNWLY� DQ� GHQ� 3ODQXQJHQ� I�U� GDV�%LRHQHUJLHGRUI� ]X� EHWHLOLJHQ� XQG� RE� GLH� +DXVKDOWH�
EHUHLW� ZlUHQ�� VLFK� DQ� GDV� 1DKZlUPHQHW]� DQVFKOLH�HQ� ]X� ODVVHQ� RGHU� QLFKW�� 'LH�
(UJHEQLVVH�GLHVHU�(UKHEXQJ�IORVVHQ�QHEHQ�GHQ�DQGHUHQ�IRUPXOLHUWHQ�.ULWHULHQ��V�R���
PLW� LQ� GLH� 'RUIHLQJUHQ]XQJ� HLQ�� )�U� GLH� (UVWHOOXQJ� GHV� WHFKQLVFKHQ� *URENRQ]HSWV�
ZXUGHQ� VFKOLH�OLFK� GLH� YLHU� '|UIHU� .OHLQ� 6FKQHHQ�� -�KQGH�� 6DWWHQKDXVHQ� XQG�
*HOOLHKDXVHQ� DXVJHVXFKW� XQG� LQ� ZHLWHUHQ� %�UJHUYHUVDPPOXQJHQ� LP� -XQL� �EHU� GDV�
ZHLWHUH�3URFHGHUH�LQIRUPLHUW���

�

$XVZDKO�GHV�HLQHQ�%LRHQHUJLHGRUIV�DXV�GHQ�YLHU�'|UIHUQ�GHU�HQJHUHQ�$XVZDKO��

6RPPHU� ������ 'DV� 6RPPHUORFK� ZXUGH� JHQXW]W�� XP� LQ� GHQ� YLHU� '|UIHUQ� GHU�
(QGDXVZDKO� LQWHQVLYH� (UKHEXQJHQ� ]XU� (UVWHOOXQJ� GHV� WHFKQLVFKHQ� *URENRQ]HSWHV�
XQG� ]XU� $XVZDKO� GHV� 'RUIHV� ]X� PDFKHQ�� 9RQ� QDWXU�� XQG� DJUDUZLVVHQVFKDIWOLFKHU�
6HLWH� DXV� ZXUGH� GDV� %LRPDVVHSRWHQ]LDO� HUKREHQ�� LQGHP� %HIUDJXQJHQ� EHL� GHQ�
/DQGZLUWHQ� GXUFKJHI�KUW� ZXUGHQ�� :HLWHU� ZXUGHQ� 'RUIEHJHKXQJHQ� YRQ� 6HLWHQ� GHV�
,QJHQLHXUE�URV� JHPDFKW�� XP� P|JOLFKH� $QODJHQVWDQGRUWH� XQG� 6WUHFNHQ� ]XU�
9HUOHJXQJ� GHV� 1DKZlUPHQHW]HV� ]X� HUXLHUHQ�� 'LH� 6R]LDOZLVVHQVFKDIWOHU� DXV� GHP�
8QLYHUVLWlWVWHDP� I�KUWHQ� ,QWHUYLHZV� PLW� GHQ� YLHU� %�UJHUPHLVWHUQ� GXUFK�� XP�
,QIRUPDWLRQHQ� �EHU� 'RUIDNWLYLWlWHQ�� .RQIOLNWH�� 9HUHLQVOHEHQ�� 0HLQXQJVI�KUHUQ� XVZ��
HLQ]XKROHQ�� $X�HUGHP� ZXUGHQ� LQ� DOOHQ� YLHU� '|UIHUQ� VWLFKSUREHQKDIW� +DXV�]X�+DXV�
%HIUDJXQJHQ�GXUFKJHI�KUW��XP�GLH�6WLPPXQJ�GHU�%HY|ONHUXQJ�HLQ]XIDQJHQ�XQG�XP�
GLH� bX�HUXQJHQ� DXV� GHQ� )UDJHE|JHQ� EHVVHU� HLQRUGQHQ� ]X� N|QQHQ�� :DV� KHL�W� HV�
]�%��� ZHQQ� MHPDQG� LP� )UDJHERJHQ� DQJHNUHX]W� KDW�� Ä-D�� LFK� P|FKWH� PLFK�
DQVFKOLH�HQ�³"� +HL�W� GDV�� GHU�� RGHU� GLHMHQLJH� ZLUG� VLFK� DXI� DOOH� )lOOH� DQVFKOLH�HQ��
RGHU� JLEW� HV� EHVWLPPWH� 9RUDQQDKPHQ�� %HGLQJXQJHQ�� XQWHU� GHQHQ� HU� VLFK� QXU�
DQVFKOLH�HQ� ZLUG"� 'LH� %HIUDJXQJHQ� ]HLJWHQ�� GDVV� KLQWHU� GHU� YRUKDQGHQHQ�
%HUHLWVFKDIW�� VLFK� DQVFKOLH�HQ� ]X� ODVVHQ�� YLHOH� XQWHUVFKLHGOLFKH� %HJU�QGXQJHQ�
VWHFNWHQ��6R�ZXUGHQ�EHLVSLHOVZHLVH�ÄWHFKQLVFKH�%HJU�QGXQJHQ³� LP�ZHLWHVWHQ�6LQQH�
DQJHI�KUW��QlPOLFK�GDVV�GHU�HLJHQH�+HL]NHVVHO�VRZLHVR�YHUDOWHW�VHL��GDVV�GDV�QHXH�
1DKZlUPHV\VWHP� EHTXHPHU� VHL�� GDVV� HLQ� .HOOHUUDXP� IUHL� Z�UGH� XVZ�� $Q� ]ZHLWHU�
6WHOOH� GHU� %HJU�QGXQJHQ� UDQJLHUWHQ� 8PZHOW�� XQG� .OLPDVFKXW]�� JHIROJW� YRQ� GHU�



+RIIQXQJ�� GDVV� GLH� (QHUJLHYHUVRUJXQJ� GXUFK� GDV� %LRHQHUJLHGRUISURMHNW� ODQJIULVWLJ�
J�QVWLJHU� ZHUGH� DOV� ELVKHU�� :HLWHUKLQ� ZXUGH� DXFK� GLH� Ä'RUIHQWZLFNOXQJ³� DOV�
%HJU�QGXQJ�I�U�HLQH�YRUKDQGHQH�$QVFKOXVVEHUHLWVFKDIW�JHQDQQW��G�K��GLH�+RIIQXQJ��
GDVV�GDV�3URMHNW�GLH�'RUIJHPHLQVFKDIW�VW�W]H��GDVV�GDV�'RUI� LQQRYDWLY�VHL�XVZ��'LH�
$XVSUlJXQJ�GHU�MHZHLOLJHQ�%HJU�QGXQJHQ�ZDU�LQ�GHQ�'|UIHUQ�XQWHUVFKLHGOLFK�YHUWHLOW���

,Q�$QOHKQXQJ�DQ�GLH�(UIDKUXQJHQ�DXV�GHQ�%HVW�3UDFWLFH�2UWHQ�ZXUGHQ�DXFK�PLW�GHQ�
%HZRKQHUQ� GHU� YLHU� '|UIHU� LP� /DQGNUHLV� *|WWLQJHQ� ]�7�� PLW� HLQHP� JHPHLQVDPHQ�
5HLVHEXV� )DKUWHQ� ]X� EHVWHKHQGHQ� +RO]KDFNVFKQLW]HOKHL]ZHUNHQ� XQG� %LRJDV�
$QODJHQ� LQ� GLH� QlKHUH� 8PJHEXQJ� XQWHUQRPPHQ�� %HJHKUWH� %HVXFKVREMHNWH� ZDUHQ�
GDEHL� XQWHU� DQGHUHP� HLQH� :DOGDEHLWHUVFKXOH� EHL� 6HHVHQ� �+DU]�� VRZLH� HLQH�
VHOEVWNRQ]HSWLRQLHUWH� %LRJDVDQODJH� HLQHV� Ä%LRJDVSLRQLHUV³� DXV� 1RUGKHVVHQ�� =�7��
ZDUHQ�HV�GLHVH�)DKUWHQ��GLH�GHQ�HQWVFKHLGHQGHQ�Ä)XQNHQ��EHUVSULQJHQ�OLH�HQ³��ZLH�
HLQ� %�UJHUPHLVWHU� EHULFKWHWH�� Ä'DV� ZDU� GDQQ� GHQ� JDQ]HQ� $EHQG� QRFK� 7KHPD��:LU�
KDWWHQ� 7HQQLVYRUVWDQGVVLW]XQJ�� XQG� GDV� JLQJ� GHQ� JDQ]HQ� $EHQG�� ,FK� ELQ� XP� ���
JHJDQJHQ��DEHU�GLH�DQGHUHQ�KDEHQ�QRFK�ELV���8KU�ZHLWHUJHPDFKW���³�

$XFK�YRQ�GHQ�'|UIHUQ�VHOEHU�JLQJHQ� LP�6RPPHU�������ZlKUHQG�GLH�*URENRQ]HSWH�
HQWZLFNHOW� ZXUGHQ�� ]DKOUHLFKH� $NWLYLWlWHQ� DXV�� 6R� HQWVWDQGHQ� LQ� DOOHQ� YLHU� '|UIHUQ�
VHOEVWLQLWLLHUWH� XQG� ±RUJDQLVLHUWH� $UEHLWVNUHLVH� XQG� 6WDPPWLVFKH� ]X� GHQ�
6SH]LDOSUREOHPHQ� ÄgIIHQWOLFKNHLWVDUEHLW³�� Ä7HFKQLN³�� Ä%HWUHLEHUJHVHOOVFKDIW³� XVZ�� =X�
GHQ�7UHIIHQ�NDPHQ�� MH�QDFK�:XQVFK�GHU�'|UIHU��DXFK�HLQ�RGHU�PHKUHUH�0LWDUEHLWHU�
YRP� 8QLYHUVLWlWVWHDP� GD]X� XQG� VWDQGHQ� I�U� )UDJHQ� ]XU� 9HUI�JXQJ�� 9RQ� VLFK� DXV�
GDFKWHQ�VLFK�GLH�*UXSSHQ�LQ�GHQ�'|UIHUQ�YLHOH��]�7��VHKU�SKDQWDVLHYROOH�$NWLRQHQ�DXV��
=XP�%HLVSLHO�ZXUGHQ�LP�5DKPHQ�HLQHU�.LUPHV�PHKUHUH�8P]XJVZDJHQ�]XP�7KHPD�
%LRHQHUJLH� JHVWDOWHW� �PLW� 6WURKEDOOHQ�� HLQHP� NOHLQHQ� UDXFKHQGHQ� +RO]RIHQ��
6SUXFKEDQQHUQ� ZLH� Ä6WURK�� +RO]�� *�OOH� �� JLEW� HV� KLHU� LQ� DOOHU� )�OOH³��� GLH� DXFK�
GRUILQWHUQ� SUlPLHUW� ZXUGHQ�� ,Q� DQGHUHQ� '|UIHUQ� JDE� HV� HLQHQ� 0DOZHWWEHZHUE� ]XP�
7KHPD�%LRHQHUJLHGRUI�RGHU�HLQHQ�-RJJLQJODXI��EHL�GHP�JHPHLQVDP�����NP�JHODXIHQ�
ZHUGHQ� VROOWHQ�� GLH� VWHOOYHUWUHWHQG� I�U� Ä����� (QWVFKORVVHQKHLW� GHV� 'RUIHV³� VWHKHQ�
VROOWHQ�� $XFK� JDE� HV� LPPHU� ZLHGHU� 9HUDQVWDOWXQJHQ� I�U� VSH]LHOOH� =LHOJUXSSHQ� ZLH�
5XQGH�7LVFKH�I�U�GLH�/DQGZLUWH�VRZLH�6HQLRUHQ��RGHU�-XJHQGQDFKPLWWDJH���

+HUEVW� ������ ,P� 6HSWHPEHU� GLHVHV� -DKUHV� ZXUGHQ� GLH� YLHU� *URENRQ]HSWH� I�U� GLH�
'|UIHU� IHUWLJJHVWHOOW�� LQ�GHQHQ�NRQNUHWHUH�$QJDEHQ�]X�GHQ�.RVWHQ�JHPDFKW�XQG�DXI�
'RUIYHUVDPPOXQJHQ�LQ�=XVDPPHQDUEHLW�PLW�GHQ�|UWOLFKHQ�$UEHLWVJUXSSHQ�YRUJHVWHOOW�
ZXUGHQ���

6RZHLW� GHU� 6WDQG� ELV� KHXWH�� 'HPQlFKVW� ZLUG� HV� HLQH� ZHLWHUH� 9ROOEHIUDJXQJ� DOOHU�
+DXVKDOWH�JHEHQ��RE�VLH�XQWHU�.HQQWQLV�GHU�PRPHQWDQHQ�%HUHFKQXQJHQ�EHUHLW�VLQG��
LKU�+DXV�DQ�GDV�1DKZlUPHQHW]�DQ]XVFKOLH�HQ��'DV�7HDP�ZLUG�GDQQ�0LWWH�2NWREHU�
XQWHU� %HU�FNVLFKWLJXQJ� DOOHU� JHVDPPHOWHU� 'DWHQ� JHPHLQVDP� GDU�EHU� EHUDWHQ��
ZHOFKHV� 'RUI� Ä'DV� %LRHQHUJLHGRUI³� ZHUGHQ� VROO�� GDV� OHW]WOLFK� EXQGHVGHXWVFKHV�
0RGHOOGRUI�ZLUG�XQG�ZHLWHU�GLH�8QWHUVW�W]XQJ�YRP�8QLYHUVLWlWVWHDP�HUKDOWHQ�ZLUG��

,P� ]ZHLWHQ� -DKU�� GDV� LP� 2NWREHU� ����� EHJLQQW�� ZHUGHQ� ZLVVHQVFKDIWOLFKH�
/lQJVVFKQLWWXQWHUVXFKXQJHQ� GHU� YHUVFKLHGHQHQ� 'LV]LSOLQHQ� EHJRQQHQ� XQG� GLH�
%HWUHXXQJ� GHV� HLQHQ� 0RGHOOGRUIHV� LQWHQVLYLHUW� ZHUGHQ�� %LV� 6HSWHPEHU� ����� ZLUG�
DX�HUGHP� GDV� WHFKQLVFKH� )HLQNRQ]HSW� I�U� GDV� %LRHQHUJLHGRUI� GXUFK� GDV�
,QJHQLHXUE�UR�HUDUEHLWHW�ZHUGHQ���

-DKUH������������,P�GULWWHQ�ELV�VHFKVWHQ�3URMHNWMDKU�VROOHQ�GLH�WHFKQLVFKHQ�$QODJHQ�
LP�0RGHOOGRUI�LPSOHPHQWLHUW�ZHUGHQ��HLQH�ZHLWHUH�%HWUHXXQJ�GHV�'RUIHV�HUIROJHQ�XQG�
%HJOHLWIRUVFKXQJ�VWDWWILQGHQ��



�

:HOFKH� )DNWRUHQ� ODVVHQ� VLFK� QXQ� DXV� GHP� ELVKHULJHQ� 3UR]HVV� GHU� 'RUIVXFKH� DOV�
(UIROJVIDNWRUHQ� GHQ� EHULFKWHWHQ� (UIDKUXQJHQ� DXV� GHQ� %HVW�3UDFWLFH�2UWHQ�
KLQ]XI�JHQ"�

�

���(UIROJVIDNWRUHQ�%LRHQHUJLHGRUI��

5HJHOPl�LJHU�$XVWDXVFK�GHU�0LWDUEHLWHU�

=XP�HLQHQ�KDEHQ�VLFK�GLH�UHJHOPl�LJHQ�SHUV|QOLFKHQ�7UHIIHQ�GHV�LQWHUGLV]LSOLQlUHQ�
0LWDUEHLWHUWHDPV�GHU�8QLYHUVLWlWHQ�� GLH� FD��HLQ� 0DO� SUR�:RFKH� VWDWWILQGHQ�� DOV� VHKU�
Q�W]OLFK�HUZLHVHQ��:HQQ�QLFKW�HLQ�NRQWLQXLHUOLFKHU�SHUV|QOLFKHU�$XVWDXVFK�]ZLVFKHQ�
GHQ�YHUVFKLHGHQHQ�)lFKHUQ�VWDWWILQGHW��NDQQ�HLQ�VR�NRPSOH[HV�3URMHNW��EHL�GHP�GLH�
YHUVFKLHGHQHQ� ,QKDOWH� VWlQGLJ� LQHLQDQGHU� JUHLIHQ�� QLFKW� HUIROJUHLFK� XPJHVHW]W�
ZHUGHQ��*UXQGODJH�I�U�GLH�JHPHLQVDPH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�3URMHNW�ZDUHQ�
LQWHUQH� )RUWELOGXQJHQ�� EHL� GHQHQ� LQ� DQGHUWKDOEVW�QGLJHQ� 9HUDQVWDOWXQJHQ� MHGH�
'LV]LSOLQ�]XQlFKVW�LKUHQ�+LQWHUJUXQG�HUOlXWHUW�XQG�ZLFKWLJH�)DFKEHJULIIH�JHNOlUW�KDW��

�

+LHUDUFKLVFKH�9RUJHKHQVZHLVH�EHL�GHU�'RUIVXFKH�

%HL�GHU�'RUIDXVZDKO�NDP�GHP�3URMHNW�GLH�HKHU�KLHUDUFKLVFKH�9RUJHKHQVZHLVH��EHU�
GLH�.HWWH�bPWHU�±�*HPHLQGHQ�±�%�UJHUPHLVWHU�±�'RUIEHY|ONHUXQJ�VHKU�]XJXWH��ZHLO�
EHL� GHU� ,QIRUPDWLRQ� �EHU� GDV� %LRHQHUJLHGRUISURMHNW� VR� NHLQHU� �EHUJDQJHQ�� VRQGHUQ�
GLH�MHZHLOV��EHUJHRUGQHWH�,QVWLWXWLRQ�E]Z��3HUVRQ�]XHUVW�LQIRUPLHUW�ZXUGH��*�QVWLJ�LVW�
HV�DOVR��SRWHQ]LHOOH�*HJQHU�YRQ�$QIDQJ�DQ�HLQ]XEH]LHKHQ��]X�LQIRUPLHUHQ��XP�NHLQH�
(LWHONHLWHQ�]X�YHUOHW]HQ��

�

Ä1HXWUDOHU³�+LQWHUJUXQG�GHU�8QLYHUVLWlW�

:HLWHUKLQ� HUZLHV� VLFK� GHU� TXDVL� ÄQHXWUDOH³� +LQWHUJUXQG� GHU� 8QLYHUVLWlWHQ� DOV�
EHJ�QVWLJHQG�I�U�GLH�$N]HSWDQ]�GHV�3URMHNWHV��:LFKWLJ�ZDU��GDVV�GDV�7HDP�|IIHQWOLFK�
NHLQH� SDUWHLSROLWLVFKH� 5LFKWXQJ� XQWHUVW�W]W� KDW� XQG� DXFK� SULPlU� NHLQH� ILQDQ]LHOOHQ�
RGHU�VRQVWLJHQ�,QWHUHVVHQ�PLW�GHP�3URMHNW�YHUELQGHW��VRQGHUQ�GDVV�LP�9RUGHUJUXQG�
GLH� 0RWLYDWLRQ� VWHKW�� GLH� 1XW]XQJ� YRQ� %LRPDVVH� YRUDQ]XWUHLEHQ� XQG� GDQHEHQ�
%HJOHLWIRUVFKXQJ�]X�PDFKHQ���

�

7UDQVSDUHQ]�I�U�GLH�'|UIHU�

:HQQ�(UKHEXQJHQ�RGHU�$NWLRQHQ� LQ�GHQ�'|UIHUQ�GXUFKJHI�KUW�ZHUGHQ�VROOHQ�� LVW�HV�
XQDEGLQJEDU��GLHVH� JHQDX�PLW�GHQ� %HZRKQHUQ� E]Z�� %�UJHUPHLVWHUQ� RGHU� 2UWVUlWHQ�
GHU� '|UIHU� DE]XVWLPPHQ�� VLH� LP� 'RUI� DQ]XN�QGLJHQ� XQG� ]X� HUOlXWHUQ�� 'DQQ� LVW� HV�
PHLVWHQV� �EHUKDXSW� NHLQ� 3UREOHP�� LQ� GHQ� '|UIHUQ� 8QWHUVXFKXQJHQ� ]X� PDFKHQ�� 2IW�
JLEW� HV� EHL� VROFKHQ� $EVWLPPXQJVJHVSUlFKHQ� QRFK� HLQPDO� ZLFKWLJH�
9HUEHVVHUXQJVKLQZHLVH�I�U�JHSODQWH�$NWLRQHQ��

�

*UR�H�'HFNXQJ�DXFK�PLW�(UIROJVIDNWRUHQ�GHU�DQGHUHQ�3URMHNWH�

,QVJHVDPW�KDEHQ�VLFK�YLHOH�GHU� LQ�GHQ�%HVW�3UDFWLFH�2UWHQ�JHPDFKWHQ�(UIDKUXQJHQ�
EHL�GHU�%LRHQHUJLHGRUIVXFKH�LP�/DQGNUHLV�*|WWLQJHQ�EHVWlWLJW��ZLH�]�%��GLH�(UIDKUXQJ��
GDVV�VLFK�)HVWH�KHUYRUUDJHQG�HLJQHQ��XP�GLH� ,GHH�]X�YHUEUHLWHQ��$XFK�GHU�%HVXFK�



YRQ� 0RGHOODQODJHQ� ZDU� VHKU� ZLUNVDP� �VLHKH� 6FKLOGHUXQJHQ� REHQ��� GLH� P�QGOLFKH�
,QIRUPDWLRQVYHUEUHLWXQJ�X�D��DXI�GHQ�'RUIYHUVDPPOXQJHQ�ZDU�HUIROJUHLFK��GHU�(LQVDW]�
I�U�HWZDV��QlPOLFK�I�U�GDV�%LRHQHUJLHGRUI���XQG�DXFK�GDV�VFKULWWZHLVH�9RUJHKHQ�KDW�
VLFK�DOV�J�QVWLJ�HUZLHVHQ��

�

6FKOXVV�

'LH� .RPSOH[LWlW� GHV� %LRHQHUJLHGRUISURMHNWV� ]HLJW�� GDVV� VROFKH� 3URMHNWH� VHKU� YLHO�
PHKU�$QVDW]SXQNWH�KDEHQ�DOV�QXU�GLH�WHFKQLVFKHQ��GLH�PDQ�YLHOOHLFKW�]XQlFKVW�GDPLW�
YHUELQGHW��:LU�KRIIHQ��GXUFK�GLHVH�YLHOVFKLFKWLJH�9RUJHKHQVZHLVH�WDWVlFKOLFK�HLQ�'RUI�
]X�ILQGHQ��GDV�YRUDQJHKW�XQG�9RUUHLWHU�LVW�I�U�GLH�%LRPDVVHUHJLRQ�6�GQLHGHUVDFKVHQ���

�

�

/LWHUDWXU�

$PPDQQ��)���0RVOHU��+��-��	�*XWVFKHU��+����������:LH�ZLUNW�hEHU]HXJXQJVDUEHLW� LQ�
HLQHU� 3RSXODWLRQ� HQWVSUHFKHQG� 8PZHOWEHWURIIHQKHLW�� 8PZHOWZLVVHQ� XQG�
YRUKDQGHQHU�9RUHLQJHQRPPHQKHLW"�,Q�5��.DXIPDQQ�+D\R]��(G����$OOJHPHLQH�
gNRORJLH� ]XU� 'LVNXVVLRQ� JHVWHOOW�� %HGLQJXQJHQ� XPZHOWYHUDQWZRUWOLFKHQ�
+DQGHOQV�YRQ�,QGLYLGXHQ��1U�������6����������%HUQ��,.$2(��

$URQVRQ��(��	�2¶/HDU\��0����������7KH�UHODWLYH�HIIHFWLYHQHVV�RI�PRGHOOV�DQG�SURPSWV�
RQ� HQHUJ\� FRQVHUYDWLRQ�� $� ILHOG� H[SHULPHQW� LQ� D� VKRZHU� URRP�� -RXUQDO� RI�
(QYLURQPHQWDO�6\VWHPV���������������

%DQGXUD�� $�� �������� 6HOI�HIILFDF\� PHFKDQLVP� LQ� KXPDQ� DJHQF\�� $PHULFDQ�
3V\FKRORJLVW���������������

%XUQ��6��0��	�2VNDPS��6����������,QFUHDVLQJ�&RPPXQLW\�5HF\FOLQJ�ZLWK�SHUVXDVLYH�
&RPPXQLFDWLRQ� DQG� 3XEOLF� &RPPLWWPHQW�� -RXUQDO� RI� $SSOLHG� 6RFLDO�
3V\FKRORJ\����������������

&VLNV]HQWPLKDO\L�� 0�� �������� &VLNV]HQWPLKDO\L�� 0�� �������� 7KH� (YROYLQJ� 6HOI�� $�
3V\FKRORJ\�IRU�WKH�WKLUG�0LOOHQLXP��1HZ�<RUN��+DUSHU&ROOLQV�3XEOLVKHUV��

)LVFKHU��$��	�.DOOHQ��&�����������+UVJ����(UIROJVEHGLQJXQJHQ�I�U�NRPPXQDOH�(QHUJLH��
XQG�.OLPDVFKXW]NRQ]HSWH��%HUOLQ��'HXWVFKHV�,QVWLWXW�I�U�8UEDQLVWLN��

*RQ]DOHV��0��+���$URQVRQ��(��	�&RVWDQ]R��0��$����������8VLQJ�VRFLDO�FRJQLWLRQ�DQG�
SHUVXDVLRQ� WR� SURPRWH� HQHUJ\� FRQVHUYDWLRQ�� $� TXDVL�H[SHULPHQW�� -RXUQDO� RI�
DSSOLHG�6RFLDO�3V\FKRORJ\���������������������

+HQQLFNH�� 3��� -RFKHP�� (�� 	� 3URVH�� )�� �������� ,QWHUGLV]LSOLQlUH� $QDO\VH� GHU�
8PVHW]XQJVFKDQFHQ� HLQHU� (QHUJLHVSDU�� XQG� .OLPDVFKXW]SROLWLN�� .DUOVUXKH��
.LHO��:XSSHUWDO��)RUVFKXQJVEHULFKW��

+HU]RJ��0����������3V\FKRORJLVFKH�XQG�|NRQRPLVFKH�$VSHNWH�EHL�GHU�)|UGHUXQJ�YRQ�
UHJHQHUDWLYHQ�(QHUJLHWUlJHUQ��)UDQNIXUW��/DQJ��

.DKQHPDQQ��'��	�7YHUVN\��$����������3URVSHFW�7KHRU\��(FRQRPHWULFD���������������

0LHQHFNH�� :�+�:�� 	� 0LGGHQ�� +�-�� �������� &RPPXQLFDWLRQ� QHWZRUN� LQIOXHQFHV� RQ�
LQIRUPDWLRQ� GLIIXVLRQ� DQG� SHUVXDVLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO�
3V\FKRORJ\���������������



0RVOHU��+��-��	�*XWVFKHU��+����������8PZHOWSV\FKRORJLVFKH�,QWHUYHQWLRQVIRUPHQ�I�U�
GLH�3UD[LV��8PZHOWSV\FKRORJLH���������������

5HPSHO��+�� ��������9RUWUDJ�DXI�GHU�'*0.�%*5�9HUDQVWDOWXQJ��*HRZLVVHQVFKDIWHQ�
I�U� GLH� ([SORUDWLRQ� XQG� 3URGXNWLRQ�� ,QIRUPDWLRQVE|UVH� I�U� )RUVFKXQJ� XQG�
,QGXVWULH�� LQ� +DQQRYHU� DP� ������������ *HKW� GLH� .RKOHQZDVVHUVWRII�bUD� ]X�
(QGH"� %XQGHVDQVWDOW� I�U� *HRZLVVHQVFKDIWHQ� XQG� 5RKVWRIIH�� 6WLOOHZHJ� ���
������+DQQRYHU��

6FKHUKRUQ��*���+HOOHQWKDO��)��	�6FKURHGO��6�� ��������8PZHOWVFKRQXQJ�DOV�NROOHNWLYH�
$NWLRQ��8PZHOWSV\FKRORJLH���������������

6FKPLWWNQHFKW�� ,�� ��������.OLPDVFKXW]�)RUXP�I�U�NOHLQH�.RPPXQHQ���'RNXPHQWDWLRQ�
GHU� :RUNVKRSV� LQ� 2VQDEU�FN� XQG� :HUQLJHURGH�� ������ 'HXWVFKH�
8PZHOWKLOIH�.OLPDE�QGQLV�$OLDQ]D�GHO�&OLPD��.UDPPHU��

6FKPXFN��3���(LJQHU��6���.UDSRWK��6��	�.DXIKROG��$����������:LH�NRPPHQ�0HQVFKHQ�
]X� JDQ]KHLWOLFKHP� 'HQNHQ� XQG� +DQGHOQ"� (LQ� SV\FKRORJLVFKHU�
$QQlKHUXQJVYHUVXFK��EHU�ELRJUDSKLVFKH�$QDO\VHQ�XQG�HLQ�,QWHUYLHZ�PLW�GHP�
1REHOSUHLVWUlJHU� ,O\D� 3ULJRJLQH�� *|WWLQJHQ�� 6FKULIWHQUHLKH� GHV� .RRUGLQDWLRQV��
XQG�6WXGLHQ]HQWUXPV�)ULHGHQ�XQG�8PZHOW��+HIW����

6FKXVWHU�� .�� 	� 0DU[�� 5�� �������� 6R]LDOZLVVHQVFKDIWOLFKH� (YDOXDWLRQ� GHV�
)|UGHUSURJUDPPV� %LRPDVVH�� (QGEHULFKW� GHU� (QHUJLHVWLIWXQJ� 6FKOHVZLJ�
+ROVWHLQ��.LHO��

6LQFODLU��/��	�.XQGD��]����������5HDFWLRQV�WR�D�EODFN�SURIHVVLRQDO��0RWLYDWHG�LQKLELWLRQ�
DQG� DFWLYDWLRQ� RI� FRQIOLFWLQJ� VWHUHRW\SHV�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO�
3V\FKRORJ\�����������������

7DMIHO�� +�� 	� 7XUQHU�� -�� �������� $Q� LQWHJUDWLYH� WKHRU\� RI� LQWHUSHUVRQDO� FRQIOLFW�� ,Q� 6��
:RUFKHO� 	� :�*�� $XVWLQ� �(GV���� 3V\FKRORJ\� RI� LQWHUJURXS� UHODWLRQV� �6�� �������
&KLFDJR��,/��1HOVRQ�+DOO��

:%*8� �������� :HOW� LP� :DQGHO�� 1HXH� 6WUXNWXUHQ� JOREDOHU� 8PZHOWSROLWLN��
:LVVHQVFKDIWOLFKHU� %HLUDW� GHU� %XQGHVUHJLHUXQJ� *OREDOH�
8PZHOWYHUlQGHUXQJHQ��%HUOLQ��6SULQJHU��


