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'HU�7KHRULHGLVNXUV�]X�GHQ�NRQ]HSWLRQHOOHQ�*UXQGPXVWHUQ�6R]LDOHU�$UEHLW�HQWZL�
FNHOW� VLFK� LPPHU� ZHLWHU� ZHJ� YRQ� GHIL]LWRULHQWLHUWHQ� XQG� LQWHUYHQLHUHQG�
NRQWUROOLHUHQGHQ� $QVlW]HQ�� ,Q� GHU� UHDOHQ,� KlXILJ� LQ� GHQ� 5RXWLQHQ� GHV� $OOWDJV�
EHIDQJHQHQ�XQG�QLFKW�VHOWHQ�YRQ�LQVWLWXWLRQHOOHU�0DFKW,�|NRQRPLVFKHQ�=ZlQJHQ�
�YJO��*UXQZDOG,�.�� ������ ����� VRZLH�PDQFKPDO� DXFK� JHVHW]OLFKHQ�8QJHUHLPW�
KHLWHQ� JHSUlJWHQ� 3UDJPDWLN� 6R]LDOHU� $UEHLW,� VSLHOHQ� OHW]WHUH� DOOHUGLQJV� LPPHU�
QRFK�HLQH�JHZLVVH�5ROOH��YJO��6FKUDSSHU,�&K�������������'DV�JLOW�YRU�DOOHP�KLQ�
VLFKWOLFK� GHU� )LQDQ]LHUXQJVYRUDXVVHW]XQJHQ� NRQNUHWHU� 0D�QDKPHQ�� (V� EOHLEW�
DEHU� ]X� KRIIHQ,� GDVV� EHL� HLQHU� NRQWLQXLHUOLFKHQ� (QWIHUQXQJ� GHV� WKHRUHWLVFKHQ�
'LVNXUVHV� YRQ� GLHVHQ� $QVlW]HQ� QHXH� (UNHQQWQLVVH� ]X� 9HUlQGHUXQJVSUR]HVVHQ�
I�KUHQ��VRZRKO�LQ�HLQVFKOlJLJHQ�*HVHW]JHEXQJVSUR]HVVHQ�DOV�DXFK�LQ�GHU�SUDNWL�
VFKHQ�6R]LDOHQ�$UEHLW��'LH�IROJHQGH�$EKDQGOXQJ�VROO�GD]X�EHLWUDJHQ,�LQGHP�VLH�
HLQH� %U�FNH� ]ZLVFKHQ� QHXHUHQ� WKHRUHWLVFKHQ� 'LVNXUVHQ� XQG� LQQRYDWLYHQ� 3UD�
[LVDQVlW]HQ� VFKOlJW�� 6LH� EDXW� DXI� GHP� YRQ� PLU� ����� YHU|IIHQWOLFKHQ� %DQG� ]X�
HLQHU�6R]LDOHQ�$UEHLW�GHU�(UP|JOLFKXQJ�DXI�XQG�HUJlQ]W�GLH�GRUW�YHUIROJWHQ�*H�
GDQNHQ�GXUFK� HLQHQ� HWZDV� VWULQJHQWHUHQ� WKHRUHWLVFKHQ�5DKPHQ,� HPSLULVFKH�%H�
IXQGH�XQG�NRQNUHWH�3UD[LVDQVlW]H���

'LH�7HQGHQ],�VLFK�YRQ�GHIL]LWRULHQWLHUWHQ�XQG� LQWHUYHQLHUHQG�NRQWUROOLHUHQ�
GHQ�$QVlW]HQ�]X�YHUDEVFKLHGHQ,�KDW� HLQHQ�ZLFKWLJHQ�8UVSUXQJ� LQ�GHU�(QWZLFN�
OXQJ� GHV� OHEHQVZHOWRULHQWLHUWHQ� $QVDW]HV,� YRU� DOOHP� GXUFK� +DQV� 7KLHUVFK�� /H�
EHQVZHOWRULHQWLHUWH�6R]LDOH�$UEHLW,�ZLH�HU�VLH�LP�GHXWVFKVSUDFKLJHQ�5DXP�EHUHLWV�
VHLW�GHQ�DFKW]LJHU� -DKUHQ�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV� IRUPXOLHUWH�XQG� VHLWKHU�
NRQWLQXLHUOLFK�ZHLWHUHQWZLFNHOW,�YHUVXFKW�GLH�OHEHQVZHOWOLFKHQ�9HUVWHKHQVPXVWHU,�
GLH�GDUDXV�UHVXOWLHUHQGHQ�6LQQKRUL]RQWH�XQG�:HOWVLFKWHQ�GHU�EHWUHXWHQ�$NWHXUH��
�LQQHQ�]XU�%DVLV�HLQHU�6R]LDOHQ�$UEHLW�]X�PDFKHQ,�GLH�QLFKW�OHGLJOLFK�GLH�$QSDV�
VXQJ�LKUHU�$GUHVVDWHQ��LQQHQ�DQ�J�OWLJH�QRUPDWLYH�2ULHQWLHUXQJHQ�]XP�=LHO�KDW,�
VRQGHUQ�HLQHQ�ÄJHOLQJHQGHUHQ³�$OOWDJ�PLW�HLQHP�0HKU�DQ�VHOEVWEHVWLPPWHQ�VXE�
MHNWLYHQ� XQG� NROOHNWLYHQ�*HVWDOWXQJVP|JOLFKNHLWHQ� DQVWUHEW�� (V� JHKW� DOVR� QLFKW�
QXU�XP�$OOWDJVEHZlOWLJXQJ,�VRQGHUQ�XP�PHKU��XP�GHQ�Ä$XIEUXFK�LQ�HLQ�DQJVW�
IUHLHV,�IUHLHUHV�XQG�VHOEVWEHVWLPPWHV�/HEHQ³��7KLHUVFK,�+�������������(V�JLOW� LQ�
GHU�Ä%HZlOWLJXQJ�GHV�*HJHEHQHQ�ZHLWHUI�KUHQGH�0|JOLFKNHLWHQ�XQG�2SWLRQHQ³�
�HEG���]X�HU|IIQHQ���
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���� (LQOHLWXQJ�

6R]LDOH�$UEHLW�ZLUG�GDPLW�QLFKW�PHKU�QXU�DOV�.RPSHQVDWLRQVLQVWUXPHQW�GL�
DJQRVWL]LHUWHU� 'HIL]LWH� EHWUDFKWHW�� 6LH� ZLUG� YLHOPHKU� ]XU� :HJEHUHLWHULQ� HLQHU�
GXUFK� LKUH�$GUHVVDWHQ��LQQHQ� VHOEVW� EHVWLPPWHQ� XQG� VHOEVW� YHUDQWZRUWHWHQ�(QW�
ZLFNOXQJ�]X�HLQHP�EHVVHUHQ�/HEHQ��YJO��7KLHUVFK,�+�������D������±��������

'DPLW�LVW�GXUFK�GDV�.RQ]HSW�GHU�OHEHQVZHOWRULHQWLHUWHQ�6R]LDOHQ�$UEHLW�LP�
GHXWVFKVSUDFKLJHQ�5DXP�GLH�NRQ]HSWLRQHOOH�:XU]HO�I�U�GDV�JHOHJW,�ZDV�KLHU�DOV�
6R]LDOH�$UEHLW�GHU�(UP|JOLFKXQJ�QlKHUHU�%HWUDFKWXQJ�XQWHU]RJHQ�ZHUGHQ�VROO��

(WZD�]XU�JOHLFKHQ�=HLW�HQWZLFNHOWH�GHU�LQGLVFKH�gNRQRP�$PDUW\D�6HQ�GHQ�
VRJHQDQQWHQ� Ä&DSDELOLW\� $SSURDFK³,� LQ� GHP� HU� YHUGHXWOLFKW,� GDVV� JXWHV� /HEHQ�
XQG� :RKOHUJHKHQ� QLFKW� DXVVFKOLH�OLFK� GXUFK� ZDFKVHQGHV� %UXWWRVR]LDOSURGXNW�
XQG�$XVGHKQXQJ�YRQ�$EVDW]PlUNWHQ�HUUHLFKEDU�LVW��9LHOPHKU�Z�UGHQ�9HUZLUNOL�
FKXQJVFKDQFHQ�XQG�GLH�DQJHHLJQHWHQ�)lKLJNHLWHQ�VLH�]X�QXW]HQ,�GDI�U�HLQH�]HQW�
UDOH� 5ROOH� VSLHOHQ�� 'LH� ]XQlFKVW� VFKZHUSXQNWPl�LJ� |NRQRPLVFKH� 'LPHQVLRQ�
ZXUGH� GXUFK� GLH� LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�0DUWKD�1XVVEDXPV�PLW� GLHVHP�
$QVDW]�XP�HLQH� VR]LDOSKLORVRSKLVFKH�'LPHQVLRQ�EHUHLFKHUW��'LH�.RQVHTXHQ]HQ�
GLHVHV� $QVDW]HV� I�U� HLQH� JHJHQZDUWVEH]RJHQH� 6R]LDOH� $UEHLW� VSLHOW� KHXWH� LP�
GHXWVFKVSUDFKLJHQ�7KHRULHGLVNXUV�HLQH�JUR�H�5ROOH��YJO��HWZD�2WWR�+��8���=LHJ�
OHU,�+������,�5HXWOLQJHU,�&K������,�6HGPDN,�&���%DELF,�%���%DXHU,�5���3RVFK,�&K��
����,�9DKVHQ,�)��*���������������

'DUDXI,�GDVV�HV�]ZLVFKHQ�GLHVHQ�EHLGHQ�$QVlW]HQ�±�QlPOLFK�GHU�OHEHQVZHOW�
RULHQWLHUWHQ�6R]LDOHQ�$UEHLW�XQG�GHP�DXI�:RKOHUJHKHQ�XQG�JXWHV�/HEHQ�]LHOHQ�
GHQ�Ä&DSDELOLW\�$SSURDFK³�±�YLHOH�3DUDOOHOHQ�JLEW,�YHUZHLVW�+DQV�7KLHUVFK�VHKU�
HLQOHXFKWHQG��YJO�����������±����XQG������D������±�������

0LW� GHP� OHW]WHUHQ�$QVDW]� LVW� GLH� ]ZHLWH�:XU]HO� HLQHU� 6R]LDOHQ�$UEHLW� GHU�
(UP|JOLFKXQJ�DQJHVSURFKHQ��(LQH�GULWWH� LVW�GLH�$QHLJQXQJVWKHRULH,�GLH�VHLW�GHQ�
DFKW]LJHU� -DKUHQ� GHV� YRULJHQ� -DKUKXQGHUWV� LQ� GLH� 7KHRULHGHEDWWH� GHU� 6R]LDOHQ�
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MHQVHLWV� GHU� SlGDJRJLVFK� DXIEHUHLWHWHQ� /HEHQVEHUHLFKH� YROO]RJHQ� ZLUG� �YJO��
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EHLJHWUDJHQ,� GDV� ]XQlFKVW� LP� $UEHLWVIHOG� GHU� -XJHQGDUEHLW� XQG� VSlWHU� LQ� DOOHQ�
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'LHVH�GUHL�]HQWUDOHQ�:XU]HOQ�ZXUGHQ�HUJlQ]W�GXUFK�GLH�$JHQF\�)RUVFKXQJ,�
DOVR�GLH�%HWUDFKWXQJHQ�]X�+DQGOXQJVPlFKWLJNHLW�XQG�6HOEVWZLUNVDPNHLW,�GLH�YRU�
DOOHP� GXUFK� $QWKRQ\�*LGGHQV�� 6WUXNWXUDWLRQVWKHRULH� ������� DQJHUHJW� XQG� EHL�
VSLHOVZHLVH�GXUFK�+RPIHOGW,�6FKU|HU�XQG�6FKZHSSH� ������� LQ�GLH�GHXWVFKVSUD�
FKLJH� 7KHRULHGLVNXVVLRQ� GHU� 6R]LDOHQ� $UEHLW� HLQJHEUDFKW� ZXUGH�� 9HUZLUNOL�
FKXQJV�� XQG� *HVWDOWXQJVSRWHQWLDOH� VLQG� LPPHU� DXFK� DQ� 0DFKWYHUKlOWQLVVH� LQ�
6WUXNWXUHQ�JHEXQGHQ,�GDKHU�LVW�(UP|JOLFKXQJ�RKQH�GHQ�%OLFN�DXI�GLH�VXEMHNWLYH�



(LQOHLWXQJ� ���

+DQGOXQJVPDFKW� EHWUHXWHU�$NWHXUH��LQQHQ� QLFKW�P|JOLFK��$XFK� GHU�$VSHNW� GHU�
+DQGOXQJVIlKLJNHLW�VSLHOW�EHL�GHU�'LVNXVVLRQ�XP�$JHQF\�HLQH�ZLFKWLJH�5ROOH��(U�
ZLUG�EHLVSLHOVZHLVH�EHL�'RURWKHH�*HLJHU�DOV�WKHRUHWLVFKH�%DVLV�LKUHU�HPSLULVFKHQ�
6WXGLHQ�]XU�6LWXDWLRQ�YRQ�JHGXOGHWHQ�)O�FKWOLQJHQ�HQWIDOWHW����������������

6R�ZLUG�LQ�GHU�IROJHQGHQ�$EKDQGOXQJ�]XQlFKVW�6R]LDOH�$UEHLW�GHU�(UP|JOL�
FKXQJ�DOV�(UZHLWHUXQJ�YRQ�+DQGOXQJVIlKLJNHLW�XQG�6HOEVWEHVWLPPXQJVP|JOLFK�
NHLWHQ� EHWUHXWHU�$NWHXUH��LQQHQ� GDUJHVWHOOW��'LH�$XVI�KUXQJHQ�+DQV� 7KLHUVFKV,�
0DULD�%LW]DQV�XQG�(EHUKDUG�%ROD\V�]XU�Ä6WLPPH�GHV�$GUHVVDWHQ³��������XQG�GLH�
GDUDQ�DQNQ�SIHQGHQ�(UOlXWHUXQJHQ�%LW]DQV�XQG�%ROD\V�]XP�GLDOHNWLVFKHQ�9HU�
KlOWQLV� ]ZLVFKHQ� GHQ�5DKPHQEHGLQJXQJHQ� VR]LDOHU� ,QVWLWXWLRQHQ� HLQHUVHLWV� XQG�
GHU� LQGLYLGXHOOHQ�+DQGOXQJVIlKLJNHLW� GHU� EHWUHXWHQ�$NWHXUH��LQQHQ� DQGHUHUVHLWV�
�%LW]DQ,�0�,�%ROD\,�(����������±����,�ELOGHQ�GHQ�$QIDQJ�GHV�WKHRUHWLVFKHQ�+LQ�
WHUJUXQGHV�]XU�,QWHUSUHWDWLRQ�VSlWHUHU�TXDOLWDWLY�HPSLULVFK�HUKREHQHU�'DWHQ��

'DUDXI�DXIEDXHQG�ZLUG�DXI�GLH�ZHFKVHOVHLWLJH�%HGLQJWKHLW�YRQ�$JHQF\�XQG�
HLQHP� VHOEVWEHVWLPPWHQ� 3UR]HVV� SV\FKLVFKHU�$QHLJQXQJ� DOV� DNWLYHU� HLJHQPRWL�
YLHUWHU�SHUV|QOLFKHU�(QWZLFNOXQJVSUR]HVV�HLQJHJDQJHQ�ZHUGHQ��

(UJlQ]W�ZLUG�GLHV�GXUFK�GLH�KRO]VFKQLWWDUWLJH�'DUVWHOOXQJ�GHU�%HGHXWXQJ�GHV�
Ä&DSDELOLW\�$SSURDFK³� I�U� HLQH� 6R]LDOH� $UEHLW� GHU� (UP|JOLFKXQJ,� LQ� GHP� GHU�
)RFXV� YRU� DOOHP� DXI�&KDQFHQ� GHU�9HUZLUNOLFKXQJ� VHOEVWEHVWLPPWHU�*HVWDOWXQJ�
YRQ� /HEHQVZLUNOLFKNHLW� JHULFKWHW� ZLUG�� (V� ZLUG� GDEHL� JHNOlUW� ZHUGHQ,� LQ� ZHO�
FKHP�9HUKlOWQLV�PDWHULHOO� XQG� LQVWLWXWLRQHOO� VWUXNWXULHUWH�0|JOLFKNHLWHQ� JHVHOO�
VFKDIWOLFKHU� 5HDOLWlW� ]X� GHQ� LQGLYLGXHOOHQ� %HG�UIQLVVHQ� XQG� +DQGOXQJVEHIlKL�
JXQJHQ� EHWUHXWHU�$NWHXUH��LQQHQ� VWHKHQ� XQG�ZR� LQQHUKDOE� GLHVHV�9HUKlOWQLVVHV�
HLQH�(UP|JOLFKXQJ� VHOEVWEHVWLPPWHU�/HEHQVSUD[LV� DQVHW]HQ� NDQQ� �YJO��=LHJOHU,�
+������������I����

1HEHQ� GLHVHU� 7KHPDWLVLHUXQJ� YRQ� LQ� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� XQG�
OHEHQVZHOWOLFKHQ�5HDOLWlWHQ�VWHFNHQGHQ�9HUZLUNOLFKXQJVFKDQFHQ�VHOEVWEHVWLPP�
WHU�/HEHQVSUD[LV� VROOHQ� JHVHOOVFKDIWOLFK� EHGLQJWH�%HJUHQ]XQJHQ� YRQ�9HUZLUNOL�
FKXQJVFKDQFHQ�XQG�GHU�SDUWLHOOH�RGHU�JHVDPWH�9HUOXVW�YRQ�+DQGOXQJVPDFKW�XQG�
6HOEVWZLUNVDPNHLW�HEHQIDOOV�LQV�%OLFNIHOG�U�FNHQ���

(V� ZHUGHQ� GDKHU� GHUDUWLJH� %HJUHQ]XQJHQ� XQG� 9HUOXVWVLWXDWLRQHQ� DQKDQG�
HPSLULVFKHU�(UKHEXQJHQ�]XP�9HUOXVW�YRQ�$JHQF\�DQDO\VLHUW�ZHUGHQ��'LH�%DVLV�
GDI�U�ELOGHW�HLQH�8QWHUVXFKXQJ,�GLH�YRQ�'pVLUpH�%HQGHU,�7LQD�+ROOVWHLQ�XQG�/HQD�
+XEHU��������GXUFKJHI�KUW�XQG�SXEOL]LHUW�ZXUGH��

'DQDFK�ZLUG�HU|UWHUW,�RE�XQG�ZLH�HLQH�hEHUZLQGXQJ�GHU�%HJUHQ]XQJHQ�YRQ�
9HUZLUNOLFKXQJVFKDQFHQ� XQG� GHV� 9HUOXVWHV� YRQ� $JHQF\� HUP|JOLFKW� ZHUGHQ�
N|QQWH���

'D]X� ZHUGHQ� DXI� GHU� %DVLV� GHU� $XVI�KUXQJHQ� 3HJJ\� +�� %UHLWHQVWHLQV�
�������)RXFDXOWV�$QDO\VHQ�GLYHUVHU�0DFKWNRQVWHOODWLRQHQ�HUOlXWHUW�XQG�GLH�5ROOH�


