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0DGHLUD ���������� 

)XQFKDO 
 
 
 
 
 
 
 
	 	 	 	 	 )XQFKDO	>IǊݕޖDܽ@	LVW	GLH	+DXSWVWDGW	GHU	,QVHO	0DGHLUD	XQG		
	 	 	 	 	 GHU	1DPH	GHV	HKHPDOLJHQ	SRUWXJLHVLVFKHQ	'LVWULNWV	DXI		
	 	 	 	 	 0DGHLUD�	)XQFKDO	KDW	�������	(LQZRKQHU�	
	

	 	 	 	 	 :LH	I�U	GLH	,QVHO	0DGHLUD	JLEW	HV	DXFK	I�U	)XQFKDO	YLHOH		
	 	 	 	 	 VFKP�FNHQGH	$WWULEXWH�	GLH	HWZDV	YRQ	GHU	EHVRQGHUHQ	
	 	 	 	 	 $WPRVSKlUH	XQG	GHP	&KDUPH	GHU	6WDGW	]XP	$XVGUXFN	
	 	 	 	 	 EULQJHQ	ZROOHQ�	ZLH	]�%�	³6WDGW	PLW	NRORQLDOHP	&KDUPH´�	
	 	 	 	 	 ³%OXPHQNRUE	LP	$WODQWLN´	RGHU	³$QNHUSODW]	GHU	:HOWHQ�	
	 	 	 	 	 EXPPOHU	XQG	GHV	-HW	6HWV´�		
	 	 	 	 	 	

	 	 	 	 	 )XQFKDO	LVW	GDV	ZLUWVFKDIWOLFKH�	NXOWXUHOOH	XQG	WRXULVWL�	
	 	 	 	 	 VFKH	=HQWUXP	GHV	$UFKLSHOV	0DGHLUD�	:LH	HLQ	$PSKL�	
	 	 	 	 	 WKHDWHU	VWHLJW	GLH	6WDGW	YRQ	GHU	.�VWH	GHV	0HHUHV		
	 	 	 	 	 KLQDXI	XQG	VFKPLHJW	VLFK	PLW	LKUHQ	:RKQYLHUWHOQ	DQ	GLH	
	 	 	 	 	 +lQJH	GHV	ELV	]X	�����	P	DQVWHLJHQGHQ	*HELUJV]XJV�	
	 	 	 	 	 'DV	6WDGWELOG	)XQFKDOV	LVW	JHSUlJW	GXUFK	GLH	$OWVWDGW	
	 	 	 	 	 PLW	LKUHQ	KLVWRULVFKHQ	*HElXGHQ	LQ	HQJHQ	*DVVHQ	XQG	
	 	 	 	 	 GXUFK	GLH	KRFK	DXIUDJHQGHQ	1HXEDXWHQ	GHU	+RWHOV�	GLH	
	 	 	 	 	 LP	:HVWWHLO	GHU	6WDGW	GLFKW	EHLHLQDQGHU	OLHJHQ	XQG	YRQ	
	 	 	 	 	 EO�KHQGHQ	*lUWHQ	XQG	3DUNV	XPJHEHQ	VLQG�		
	 	 	 	 	 	

	 	 	 	 	 'HU	5HL]	GHU	6WDGW	HUJLEW	VLFK	DXV	LKUHU	KHUUOLFKHQ	/DJH	
	 	 	 	 	 LQ	HLQHU	JUR�HQ�	JHVFK�W]WHQ	0HHUHVEXFKW�	GHU	�SSLJHQ	
	 	 	 	 	 VXEWURSLVFKHQ	9HJHWDWLRQ�	GLH	GDV	JDQ]H	-DKU	�EHU	LQ	
	 	 	 	 	 DOOHQ	6WDGWYLHUWHOQ	LQ	JUR�HU	)DUEHQSUDFKW	OHXFKWHW�	DXV	
	 	 	 	 	 GHU	)�OOH	GHU	LQWHUHVVDQWHQ	6HKHQVZ�UGLJNHLWHQ	XQG	
	 	 	 	 	 GHU	9LHO]DKO	GHU	LQVHOW\SLVFKHQ	$NWLYLWlWHQ	VRZLH	GHU	
	 	 	 	 	 )UHXQGOLFKNHLW	GHU	0HQVFKHQ� 
 



+HXWH	VWDQG	NHLQH	:DQGHUXQJ	DXI	GHP	3URJUDPP�	VRQGHUQ	ZLU	KDEHQ	)XQFKDO	EHVLFKWLJW�		
$OV	+DXSWVWDGW	YRQ	0DGHLUD	OHEHQ	GRUW	HWZD	GLH	+lOIWH	DOOHU	(LQZRKQHU	XQG	)XQFKDO	LVW	
GDV	ZLUWVFKDIWOLFKH	=HQWUXP	GHU	,QVHO�	'HU	1DPH	NRPPW	�EULJHQV	YRQ	�YLHO	)HQFKHO��	GD	
GLH	3RUWXJLHVHQ	GRUW	XQJHKHXHU	YLHO	)HQFKHO	YRUIDQGHQ�	
:LU	SDUNWHQ	LQ	HLQHP	3DUNKDXV	QDKH	GHU	6HLOEDKQ�GHP	0DUNW�	ZDV	GXUFKDXV	VLQQYROO	LVW�	
GD	ZLU	I�U	GHQ	7DJ	QXU	����	¼	]DKOWHQ�	9RQ	GRUW	DXV	JLQJHQ	ZLU	]XQlFKVW	5LFKWXQJ	DOWH	
)HVWXQJ	6mR	7LDJR�	EHVLFKWLJWHQ	GLH	.LUFKH	,JUHMD	GR	6RFRUUR�	0DQ	NRQQWH	DXFK	HLQHQ	
VFK|QHQ	%OLFN	DXI	GLH	%XFKW	ZHUIHQ�	LQ	GHU	HV	]DKOUHLFKH	IHOVLJH	%DGHP|JOLFKNHLWHQ	JLEW�	
GLH	ZLU	DP	VSlWHQ	1DFKPLWWDJ	MHGRFK	DXIJUXQG	GHU	IRUWJHVFKULWWHQHQ	=HLW	QLFKW	PHKU	
QXW]WHQ�	$QVFKOLH�HQG	JLQJ	HV	GXUFK	VFK|QH	*DVVHQ�	HQWODQJ	YLHOHU	KDQGEHPDOWHU	
+DXVW�UHQ	GXUFK	)XQFKDO	ELV	]XU	.DWKHGUDOH	6p�	'DQDFK	ZDU	HLQH	NOHLQH	.DIIHHSDXVH	
DQJHVDJW�	ZR]X	HV	HLQH	GHU	OHFNHUHQ	6��LJNHLWHQ	JDE	XQG	ZLU	YRUHUVW	JHVWlUNW	ZDUHQ�	(V	
HPSILHKOW	VLFK	JHQHUHOO	HKHU	GLH	NOHLQHUHQ	/RNDOLWlWHQ�	GLH	ZHQLJ	WRXULVWLVFK	ZLUNHQ�	
DXI]XVXFKHQ�	
1DFK	XQVHU	NOHLQHQ	3DXVH	JLQJHQ	ZLU	KRFK	]XP	5DWKDXV�	GDV	HLQHQ	VHKU	VFK|QHQ	
(LQJDQJVEHUHLFK	KDW�	'DQQ	EHVLFKWLJWHQ	ZLU	GLH	JHJHQ�EHUOLHJHQGH	SUlFKWLJH	
-HVXLWHQNLUFKH	�.ROOHJ��	,P	�EULJHQ	ZDUHQ	HLQLJH	GHU	LP	5HLVHI�KUHU	DQJHJHEHQHQ	
0XVHHQ	JHVFKORVVHQ	RGHU	QLFKW	PHKU	H[LVWHQW	�EVSZ�	GDV	=XFNHUPXVHXP	XQG	GDV	
0DGHLUD	6WRU\	&HQWUH��	HUIUHXOLFKHUZHLVH	ZDU	MHGRFK	GDV	:RKQKDXV	YRQ	)UHGHULFR	GH	
)UHLWDV	LQNO�	VHLQHU	KHUUOLFKHQ	)OLHVHQVDPPOXQJ	JH|IIQHW	XQG	I�U	�	¼	(LQWULWW	SUR	3HUVRQ	]X	
EHVLFKWLJHQ�	(LQHV	GHU	+DXSWPHUNPDOH	YRQ	0DGHLUD	ZLUG	I�U	XQV	GLH	KHUUOLFKH	
)OLHVHQNXQVW	VHLQ�	GLH	DQ	DOOHQ	(FNHQ	]X	VHKHQ	XQG	]X	EHZXQGHUQ	LVW�	,P	$QVFKOXVV	
GDUDQ	EHVLFKWLJWHQ	ZLU	QRFK	GLH	(QJOLVFKH	.LUFKH	PLW	LKUHP	K�EVFKHQ	*DUWHQ	XQG	
.UHX]JDQJ	XQG	EHVFKORVVHQ	GDQQ	XQVHUH	ZRKOYHUGLHQWH	0LWWDJVSDXVH	]X	PDFKHQ�	
*HQHUHOO	HVVHQ	GLH	0DGHLUHQVHU	0LWWDJ	]ZLVFKHQ	�����	8KU	XQG	$EHQG	QDFK	��	8KU	XQG	
DXFK	ZLU	KDEHQ	XQV	VFKQHOO	GLHVHP	5K\WKPXV	DQJHSDVVW�	$OV	9RUVSHLVH	JDE	HV	DEHUPDOV	
1DSIPXVFKHOQ�	GLH	ZLU	HPSIHKOHQ	N|QQHQ	�	HEHQVR	ZLH	GDV	NOHLQH	ODQGHVW\SLVFKH	/RNDO�	
'HU	5HJLHUXQJVVLW]	�4XLQWD	9LJLD�	YRQ	0DGHLUD	OLHJW	�EHUKDOE	HLQHV	VFK|QHV	3DUNV�	DXFK	
HLQH	K�EVFKH	.DSHOOH	LVW	LQ	GHP	.RPSOH[�	'DV	*HElXGH	ZLUG	YRP	:DSSHQ	0DGHLUDV	�	
QDW�UOLFK	DOV	)OLHVHQ	�	JH]LHUW�		
2EHUKDOE	OLHJW	QRFK	GDV	&DVLQR�	HLQ	PRGHUQHUHV	*HElXGH�	'HU	:HJ	]XU�FN	JLQJ	GLH	
$YHQLGD	$UULDJD	HQWODQJ�	DQ	GHU	HLQLJH	3UDFKWEDXWHQ	OLHJHQ�	'RUW	LVW	DXFK	GDV	
:HLQPXVHXP	GHU	0DGHLUD	:LQH	&RPSDQ\�	GDV	ZLU	DXV	=HLWJU�QGHQ	QLFKW	EHVLFKWLJWHQ�	
:LU	HQWVFKLHGHQ	XQV�	LP	DQJUHQ]HQGHQ	*HVFKlIW	NHLQHQ	0DGHLUD	]X	NDXIHQ�	VRQGHUQ	GLHV	
HUVW	LP	)OXJKDIHQ	]X	WXQ	�GLH	3UHLVH	VROOHQ	JOHLFK	VHLQ��		
'HQ	$EVFKOXVV	GHV	)XQFKDOEHVXFKV	ELOGHWH	GHU	%HVXFK	GHU	0DUNWKDOOH�	ZR	ZLU	HLQLJH	
)U�FKWH	HLQNDXIWHQ�	*HQHUHOO	LVW	HV	HPSIHKOHQVZHUW�	GLHV	DP	9RUPLWWDJ	]X	WXQ�	ZHQQ	GLH	
)LVFKYHUNDXIVVWlQGH	QRFK	EHOHEW	VLQG	�	DOV	ZLU	GD	ZDUHQ�	ZXUGHQ	VLH	JHUDGH	JHUHLQLJW�	
	





	 	 	 	 	 	 8QG	]XP	$EVFKOXVV	GHV	KHXWLJHQ	$EHQGV	GDV		
	 	 	 	 	 	 5H]HSW	GHV	1DWLRQDOJHWUlQNHV	3RQFKD�	GDV	ZLU		
	 	 	 	 	 	 LQ	XQVHUHP	$SDUWPHQW	PDO	ZLHGHU	HUIROJUHLFK		
	 	 	 	 	 	 SURELHUWHQ	���	
	 	 	 	 	 	 �	DXVJHSUHVVWH	2UDQJHQ	
	 	 	 	 	 	 �	DXVJHSUHVVWH	=LWURQHQ	
	 	 	 	 	 	 �	(�O|IIHO	+RQLJ	�	DOOHV	JXW	PLWHLQDQGHU		 	 	
	 	 	 	 	 	 YHUU�KUHQ	XQG	GDQQ	QDFK	*HI�KO	�0HQJH	FD�	����		
	 	 	 	 	 	 =XFNHUURKUVFKQDSV�	GLH	0DUNH	%UDQFD	�����	LVW		
	 	 	 	 	 	 HPSIHKOHQVZHUW	XQG	DOOHV	EHL	=LPPHUWHPSHUDWXU		
	 	 	 	 	 	 JHQLH�HQ�	
	
 
 
*HVFKLFKWH )XQFKDOV	
	

	

-RmR	*RQoDOYHV	=DUFR	XQG	VHLQH	0lQQHU	OLH�HQ	VLFK	LP	-DKU	����	LP	EHQDFKEDUWHQ	
&kPDUD	GH	/RERV	QLHGHU�	GD	GLHVH	GDV	*HELHW	XP	)XQFKDO	PLW	GHU	J�QVWLJHQ	%XFKW	
]XQlFKVW	URGHQ	PXVVWHQ�	
	

����	ZXUGH	GLH	6WDGW	GXUFK	-RmR	*RQoDOYHV	=DUFR	JHJU�QGHW�	����	HUKLHOW	VLH	GLH	
6WDGWUHFKWH	GXUFK	0DQXHO	,�	����	ZXUGH	=DUFR	]XP	/HJDWVNDSLWlQ	GHU	ZHVWOLFKHQ	
,QVHOKlOIWH	EHVWLPPW�	ZlKUHQG	GHU	2VWHQ	PLW	GHP	+DXSWRUW	0DFKLFR	DQ	VHLQHQ	*HIlKUWHQ	
7ULVWmR	9D]	7HL[HLUD	ILHO�	
	

6HLW	GHP	���	-DKUKXQGHUW	LVW	)XQFKDO	%LVFKRIVVLW]�	,P	���	-DKUKXQGHUW	ZDU	)XQFKDO	
ZLFKWLJHU	+DIHQ	I�U	GLH	6FKLIIH�	GLH	YRQ	3RUWXJDO	XQG	(XURSD	LQ	5LFKWXQJ	]X	GHQ	.RORQLHQ	
LQ	$IULND	XQG	6�GDPHULND	DXIEUDFKHQ�	XQG	YHUVRUJWH	GLH	6FKLIIH	PLW	/HEHQVPLWWHOQ	XQG	
+DQGHOVZDUHQ�	=XU	GDPDOLJHQ	=HLW	ZDU	GLH	6WDGW	PLW	HUKHEOLFKHP	5HLFKWXP	JHVHJQHW�	
'DQHEHQ	GLHQWH	GHU	+DIHQ	DOV	8PVFKODJSODW]	I�U	=XFNHU	XQG	:HLQ�	'LH	EHJHKUWHQ	:DUHQ	
ZXUGHQ	DQ	GLH	+|IH	(XURSDV	JHEUDFKW�	$OV	GHU	=XFNHUKDQGHO	DXIJUXQG	GHU	.RQNXUUHQ]	
DXV	GHQ	.RORQLHQ	LQ	GHU	.DULELN	XQG	LQ	%UDVLOLHQ	XQG	ZHJHQ	GHU	]XQHKPHQG	DXVJHODXJWHQ	
%|GHQ	QLFKW	PHKU	UHQWDEHO	ZDU�	NRQ]HQWULHUWH	VLFK	)XQFKDOV	XQG	0DGHLUDV	:LUWVFKDIW	DXI	
GHQ	0DGHLUDZHLQ�	GHU	ZHJHQ	VHLQHU	+DOWEDUNHLW	DXI	GHQ	7UDQVNRQWLQHQWDOURXWHQ	GHU	
6HHIDKUHU	�EHUDXV	EHOLHEW	ZDU�	=XFNHUURKU	XQG	:HLQ	ZHUGHQ	DXI	0DGHLUD	QRFK	KHXWH	
DQJHEDXW�	
	

����	ZXUGH	)XQFKDO	GXUFK	HLQH	hEHUVFKZHPPXQJ	IDVW	YROOVWlQGLJ	DXVJHO|VFKW�	���	
0HQVFKHQ	IDQGHQ	GDEHL	GHQ	7RG�	'DUDXIKLQ	ZXUGHQ	GLH	GUHL	)O�VVH	LQ	.DQlOHQ	EHIHVWLJW	
XQG	EHJUDGLJW�	
	

'HQQRFK	I�KUWHQ	DX�HUJHZ|KQOLFKH	5HJHQIlOOH	LP	)HEUXDU	����	]X	JUR�HQ	6FKlGHQ	PLW	
]DKOUHLFKHQ	2SIHUQ�	
	

$E	0LWWH	GHV	���	-DKUKXQGHUWV	HQWZLFNHOWH	VLFK	HLQ	VHKU	HOLWlUHU	7RXULVPXV	GHV	
HXURSlLVFKHQ	$GHOV�	GHU	GHQ	HZLJHQ	)U�KOLQJ	JHQRVV	XQG	LP	JHVXQGHQ	.OLPD	VHLQH	
.UDQNKHLWHQ	]X	NXULHUHQ	VXFKWH�	����	HU|IIQHWH	GHU	DXV	6FKRWWODQG	VWDPPHQGH	:LOOLDP	
5HLG	GDV	/X[XVKRWHO	5HLG¶V	3DODFH�	GDV	]X	GHQ	/HDGLQJ	+RWHOV	RI	WKH	:RUOG	JHK|UW�	$E	
����	ZXUGH	0DGHLUD	PLW	GHP	%DX	YRQ	0LWWHONODVVHKRWHOV	LQ	GHU	+RWHO]RQH	ZHVWOLFK	YRQ	
)XQFKDO	DXFK	I�U	DQGHUH	8UODXEHU	HLQ	HUVFKZLQJOLFKHV	)HULHQ]LHO�	



6WDUW	XQG	(QGH�	
3DUNKDXV	$OPLUDQWH	5HLV	
�	6WXQGHQ�	*HK]HLW	�	6WXQGHQ	
	
����	NP�	���	P	$XIVWLHJ�	���	P	$EVWLHJ	
6FKZLHULJNHLWVJUDG�	OHLFKW	
	
4XHOOHQ�	5HLVHI�KUHU	,ZDQRZVNL�V	7LSSV	I�U	LQGLYLGXHOOH	(QWGHFNHU	0$'(,5$�	.�PPHUO\�)UH\	2XWGRRU	PDS	
0DGHLUD	���������	ZZZ�ZLNLSHGLD�GH�	ZZZ�PDGHLUD�ZHE�FRP	



�� )HVWXQJ 6mR 7LDJR 
	

'D	GLH	3RUWXJLHVHQ	GDPDOV	IDVW	YROOVWlQGLJ	GLH		
1RUGDWODQWLNURXWHQ	GRPLQLHUWHQ�	ZXUGH	GLH	9HUWHL�	
GLJXQJ	GHU	,QVHOQ	]X	MHQHU	=HLW	]LHPOLFK	YHUQDFK�	
OlVVLJW�	'DV	ZDU	DXFK	GHU	*UXQG�	ZDUXP	)XQFKDO		
LP	-DKUH	����	IDVW	Y|OOLJ	ZHKUORV	HLQHP	YHUKHHU�	
HQGHQ	3LUDWHQ�EHUIDOO	]XP	2SIHU	ILHO�	7URW]	GLHVHU		
VWlQGLJHQ	*HIDKU	ZXUGH	GLH	)RUWDOH]D	GH	6DQWLDJR		
]XP	6FKXW]H	)XQFKDOV	YRU	GHQ	6HHUlXEHUQ	HUVW	LQ		
����	HUULFKWHW�	
	

,Q	����	ZXUGH	GDV	)RUW	HUZHLWHUW�	XQG	HV	GLHQWH	YRQ	$QIDQJ	DQ	DXVVFKOLH��	
OLFK	PLOLWlULVFKHQ	=ZHFNHQ	ELV	GLH	5HJLRQDOUHJLHUXQJ	YRQ	0DGHLUD	����	
HQWVFKLHG�	GLHVHV	*HElXGH	I�U	NXOWXUHOOH	9HUDQVWDOWXQJHQ	]XU	9HUI�JXQJ	]X	
VWHOOHQ�	
	
�� 0XVHXP I�U 0RGHUQH .XQVW 
	

+HXWH	EHKHUEHUJW	GLH	)HVWXQJ	HLQ	0XVHXP�	HLQH	'DXHUDXVVWHOOXQJ	VRZLH	
WHPSRUlUH	$XVVWHOOXQJHQ	XQG	HLQ	DXVJH]HLFKQHWHV	5HVWDXUDQW	PLW	7HUUDVVH	
LQ	HLQHU	HLQPDOLJHQ	/DJH�	8QWHU	GHP	'DFK	GHV	µ0XVHXPV	I�U	
]HLWJHQ|VVLVFKH	.XQVW¶	ILQGHQ	LQ	GLHVHQ	*HPlXHUQ	GDV	JDQ]H	-DKU	�EHU	
NXOWXUHOOH	9HUDQVWDOWXQJHQ	YLHOIlOWLJHQ	&KDUDNWHUV	VWDWW�	





�� ,JUHMD GH 6DQWD 0DULD 0DLRU �.LUFKH 6DQWLDJR 0HQRU RGHU ,JUHMD GR 6RFRUUR� 
	

'LHVH	.LUFKH	DXV	GHP	���	-DKUKXQGHUW	ZHLVW	HLQH	HOHJDQWH	%DURFNIDVVDGH	PLW	NXQVWYROO	
JHIHUWLJWHQ	+RO]W�UHQ	VRZLH	HLQH	ZXQGHUVFK|Q	EHPDOWH	'HFNH�	WUDGLWLRQHOOH	$]XOHMRV	XQG	
HLQHQ	YHUJROGHWHQ	$OWDU	DXI�	-HGHV	-DKU	LP	0DL	LVW	GLHVH	.LUFKH	GHU	$XVJDQJVSXQNW	I�U	HLQ	
MDKUKXQGHUWHDOWHV	3LOJHUIHVW�	GDV	GHP	6FKXW]KHLOLJHQ	YRQ	)XQFKDO	JHZLGPHW	LVW�	









 

	 	 	 	 	 	 	 											+HLOLJH		
	 	 	 	 	 	 	 											]XP	$XV�	
	 	 	 	 	 	 	 											VXFKHQ	















�� )LVFKHUNDSHOOH &RUSR 6DQWR 
	

'LHVH	.DSHOOH	ZXUGH	LP	���	-DKUKXQGHUW	]X	(KUHQ	YRQ	6W�	3HGUR	*RQoDOYHV	7HOPR�	GHP	
6FKXW]KHLOLJHQ	GHU	)LVFKHU�	HUEDXW�	6LH	GLHQWH	DXFK	DOV	.UDQNHQVWDWLRQ	I�U	GLH	HLQKHLPLVFKHQ	
)LVFKHU	XQG	LKUH	)DPLOLHQ�	=X	GHQ	+LJKOLJKWV	JHK|UHQ	GHU	JRWLVFKH	+DXSWHLQJDQJ	XQG	GLH	
GHWDLOUHLFKHQ	*HPlOGH	�EHUDOO	LP	$OWDUUDXP�	GLH	GDV	/HEHQ	GHV	+HLOLJHQ	GDUVWHOOHQ�	













$EVROXWHV	%HLFKWJHKHLPQLV	
KHUUVFKWH	XQWHU	GHQ	)LVFKHUQ�	







 

      �� 0DGHLUD 6WRU\ &HQWUH �OHLGHU JHVFKORVVHQ�� 
	

	
	
	
	
	
	
	
	
	
'DV	0DGHLUD	6WRU\	&HQWUH�	)XQFKDOV	%HVXFKHUDWWUDNWLRQ�	ZR	,QWHUHVVLHUWH	DOOHV	�EHU	
0DGHLUDV	*HVFKLFKWH	XQG	(QWZLFNOXQJ	ELV	LQ	GLH	*HJHQZDUW	HUIDKUHQ�	LVW	LQ	GHU	$OWVWDGW�	
LP	/DUJR	$OPLUDQWH	5HLV�	JHJHQ�EHU	GHU	0RQWH�6HLOEDKQVWDWLRQ	]X	ILQGHQ�	
	
	

,Q	GLHVHP	lX�HUVW	LQWHUHVVDQWHQ�	LQWHUDNWLYHQ	0XVHXP	µHUOHEW¶	GHU	%HVXFKHU	DXI	HLQHU	
YLUWXHOOHQ	5HLVH	LQ	GLH	9HUJDQJHQKHLW	LQ	FKURQRORJLVFKHU	)ROJH	GLH	JUR�HQ	KLVWRULVFKHQ	
(UHLJQLVVH	GHV	$UFKLSHOV�	DQJHIDQJHQ	YRQ	VHLQHU	YXONDQLVFKHQ	(QWVWHKXQJ	YRU	��	
0LOOLRQHQ	-DKUHQ	ELV	]XP	HUVWHQ�	LQ	0DGHLUD	JHODQGHWHQ	:DVVHUIOXJ]HXJ	XQG	GHQ	=HLWHQ	
GHV	,QIDQWHQ	'RP	+HQULTXH	ELV	]X	1DSROHRQ	XQG	&KXUFKLOO�	
'LH	'DXHUDXVVWHOOXQJ	XPIDVVW	GLH	7KHPHQ�	9XONDQLVFKHU	8UVSUXQJ�	
(QWGHFNXQJVOHJHQGHQ�	(QWGHFNXQJ	0DGHLUDV�	$XIUXKU	XQG	+DQGHO�	6WUDWHJLVFKH	,QVHO�	
$XIVWUHEHQGHV	0DGHLUD�	=HLW	QDFK	GHQ	JUR�HQ	(QWGHFNXQJHQ	XQG	(UIRUVFKXQJ	0DGHLUDV�	
$XI	GLHVHU	IDV]LQLHUHQGHQ	5HLVH	GXUFK	GLH	=HLWHQ	EHIDVVHQ	VLFK	HLQLJH	GHU	$EWHLOXQJHQ	PLW	
JDQ]HQ	-DKUKXQGHUWHQ�	ZlKUHQG	DQGHUH	LP	'HWDLO	QXU	YRQ	HLQHP	VSH]LILVFKHQ	(UHLJQLV	
HU]lKOHQ�	
	
	

8P	GLHVHV	0XVHXP	QRFK	DWWUDNWLYHU	]X	PDFKHQ	XQG	GHQ	JHVFKLFKWOLFKHQ	,QKDOW	GHU	
'DXHUDXVVWHOOXQJHQ	]X	HUJlQ]HQ�	VLQG	DXFK	6RQGHUDXVVWHOOXQJHQ	JHSODQW�	ZR	ORNDOH	XQG	
LQWHUQDWLRQDOH	.�QVWOHU	VRZLH	9HUWUHWHU	GHV	UHJLRQDOHQ	.XQVWKDQGZHUNV	HLQJHODGHQ	
ZHUGHQ�	LKUH	$UEHLWHQ	]X	SUlVHQWLHUHQ�	
	
	

=XU	$EUXQGXQJ	,KUHV	%HVXFKV	ELHWHW	GDV	0DGHLUD	6WRU\	&HQWUH	QRFK	ZHLWHUH	$WWUDNWLRQHQ�	
ZLH	HLQH	PXOWLIXQNWLRQDOH	3DQRUDPD�7HUUDVVH�	GLH	PLW	7HOHVNRSHQ	DXVJHVWDWWHW	LVW	XQG	ZR	
PDQ	KHUUOLFKH	$XVVLFKWHQ	�EHU	GLH	$OWVWDGW	JHQLH�HQ	NDQQ�	HLQ	DWWUDNWLYHV	7KHPD�&DIp	
XQG	HLQHQ	6RXYHQLUODGHQ	PLW	H[NOXVLYHQ	0DGHLUD�3URGXNWHQ�	



�� (OHNWUL]LWlWVPXVHXP 
	

Q	GLHVHP	0XVHXP	ILQGHQ	6LH	VHOWHQH	0DVFKLQHULH	XQG	
$QODJHQ�	GLH	�EHU	HLQ	-DKUKXQGHUW	6WURPHU]HXJXQJ	
GRNXPHQWLHUHQ�	









9DUDGRXURV 2OG *DWH  
	

'LHV	LVW	HLQH	5HNRQVWUXNWLRQ	GHV	
DOWHQ	6WDGWZDOOWRUV�	GDV	HLQVW	7HLO	
YRQ	)XQFKDOV	9HUWHLGLJXQJ	ZDU�	'DV	
7RU	HUODXEWH	GLUHNWHQ	=XJDQJ	]XP	
6WUDQG	PLW	GHQ	$QOHJHVWHOOHQ		GLH	
GDPDOV	GRUW	ZDUHQ�	ZR	KHXWH	GLH	
6WUDQGSURPHQDGH	LVW	�$YHQLGD	GR	
0DU��	(V	ZXUGH	����	JHEDXW�	DOV	
/RXUHQoR	GH	$OPHLGD	%�UJHUPHLVWHU	
ZDU�	
,P	0DL	����	ZXUGH	HV	]HUVW|UW�	
HEHQVR	ZLH	HLQ	ZLFKWLJHU	7HLO	GHV	
9HUWHLGLJXQJVZDOOV�	GD	HU	NHLQHQ	
PLOLWlULVFKHQ	1XW]HQ	PHKU	KDWWH�	
XQG	GLH	$QSDVVXQJHQ	GHU	6WDGW	DQ	
GHQ	ZDFKVHQGHQ	9HUNHKU	ZLFKWLJHU	
ZDUHQ�	
,P	6HSWHPEHU	����	KDW	)XQFKDOV	
6WDGWUDW	EHVFKORVVHQ�	HV	DXI	GHP	
DOWHQ	3ODW]	]X	UHNRQVWUXLHUHQ�	DOV	
7HLO	GHV	:LHGHUKHUVWHOOXQJV�	
SURJUDPPHV	GHV	KLVWRULVFKHQ	
(UEHV�	PRWLYLHUW	YRQ	)XQFKDOV	
����-DKU�)HLHU�	6HLQ	:LHGHUDXIEDX	
IROJWH	HLQHU	KLVWRULVFKHQ	
8QWHUVXFKXQJ�	ZR	GDV		6WDGWWRU	DXV	
%HWRQ	ZLHGHUKHUVWHOOW	ZXUGH�	
YHUNOHLGHW	PLW	4XDGHUQ�	GLH	GHQ	
RULJLQDOHQ	DUFKLWHNWLRQLVFKHQ	
0HUNPDOH	HQWVSUHFKHQ�	'DU�EHU	
EHILQGHQ	VLFK	HLQLJH	2ULJLQDOWHLOH�	
GLH	.URQH�	GLH	N|QLJOLFKHQ	:DIIHQ	
XQG	GHU	HLQJHVFKULHEHQH	6WHLQ�	GLH	
XUVSU�QJOLFK	LP	0XVHXP	4XLQWD	GDV	
&UX]HV	DXIEHZDKUW	ZRUGHQ	ZDUHQ�	





       � =XFNHUPXVHXP �OHLGHU JHVFKORVVHQ�� 
	

	 	 	 	 	 	 	 'LHVH	$XVVWHOOXQJ�	GLH	DXVVFKOLH�OLFK	GHU		 	
	 	 	 	 	 	 	 =XFNHULQGXVWULH	XQG	GHP	=XFNHUKDQGHO		
	 	 	 	 	 	 	 JHZLGPHW	LVW�	GRNXPHQWLHUW	GLH	%HGHXWXQJ	
GHV	=XFNHUV	LP	ZLUWVFKDIWOLFKHQ	XQG	VR]LDOHQ	/HEHQ	0DGHLUDV	VRZLH	GHVVHQ	(LQIO�VVH	LP	
NXOWXUHOOHQ	XQG	N�QVWOHULVFKHQ	%HUHLFK	ZlKUHQG	GHV	���	XQG	���	-DKUKXQGHUWV�	



� $OWHV =ROODPW 
	

'DV	=ROOKDXV	DXV	GHP	-DKUH	����	ZXUGH	����	GXUFK	HLQ	VFKZHUHV	(UGEHEHQ	VWDUN	
]HUVW|UW�	PLW	GHP	:LHGHUDXIEDX	LP	EDURFNHQ	6WLO	ZXUGH	QRFK	LP	���	-DKUKXQGHUW	
EHJRQQHQ�	9RQ	GHP	XUVSU�QJOLFKHQ	*HElXGH	LVW	QHEHQ	HLQLJHQ	*HZ|OEHQ�	6SLW]E|JHQ	
XQG	:DVVHUVSHLHUQ	DXFK	GDV	1RUGSRUWDO	HUKDOWHQ�	GDV	N�U]OLFK	UHVWDXULHUW	ZXUGH	XQG	DOV	
KHUDXVUDJHQGHV	%HLVSLHO	PDQXHOLQLVFKHU	$UFKLWHNWXU	DXI	0DGHLUD	JLOW�	'DV	*HElXGH	GXUFK	
HLQHQ	5XQGEDX	HUZHLWHUW	XQG	PLW	HLQHP	:DVVHUVSLHO	JHVFKP�FNW�	GLHQW	KHXWH	DOV	6LW]	GHU	
5HJLRQDOYHUVDPPOXQJ	XQG	LVW	GHVKDOE	QLFKW	]X	EHVLFKWLJHQ�	





� .DWKHGUDOH YRQ )XQFKDO �6p� 
	

2EZRKO	VLH	LP	,QQHUHQ	6FKlW]H	YHUELUJW�	KDW	GLH	.DWKHGUDOH	6p	HLQH	HLQIDFKH	)DVVDGH	PLW	
HLQHP	PDVVLYHQ	JRWLVFKHQ	(LQJDQJ�	,P	IU�KHQ	���	-DKUKXQGHUW	JHZHLKW�	]HLFKQHW	VLFK	LKU	
,QQHUHV	GXUFK	ZXQGHUVFK|QH	IOlPLVFKH	*HPlOGH	XQG	HLQH	YHU]LHUWH	'HFNH	DXV�	GLH	DXV	
HLQKHLPLVFKHP	=HGHUQKRO]	JHVFKQLW]W	ZXUGH	XQG	�EHU	(LQOHJHDUEHLWHQ	DXV	(OIHQEHLQ	XQG	
*ROG	YHUI�JW�	(LQH	XQEHGLQJW	VHKHQVZHUWH	KLVWRULVFKH	6WlWWH�	
	

6p	LVW	GHU	JHEUlXFKOLFKH	1DPH	GHU	.DWKHGUDOH	LQ	)XQFKDO	DXI	GHU	,QVHO	0DGHLUD�	GHU	
YROOVWlQGLJH	1DPH	LVW	6p	&DWHGUDO	GH	1RVVD	6HQKRUD	GD	$VVXQomR�	
	

'HU	%DX	GHU	VSlWJRWLVFKH	.LUFKH	ZXUGH	����	JHSODQW	XQG	����	EHJRQQHQ�	'LH	%DXOHLWXQJ	
KDWWHQ	GHU	6WHLQPHW]	*LO	(QHV	XQG	GHU	=LPPHUPDQQ	3pUR	$QQHV�	����	ZXUGH	GLH	.LUFKH	
YRQ	%LVFKRI	/RER	HLQJHZHLKW�	$P	���	-XQL	����	ZXUGH	GLH	.LUFKH	]XU	.DWKHGUDOH	HUKREHQ�	
DOV	LQ	)XQFKDO	GHU	GULWWH	%LVFKRIVVLW]	I�U	3RUWXJDO	HQWVWDQG�	$P	���	2NWREHU	����	ZXUGHQ	
GHU	MHW]LJH	+RFKDOWDU	XQG	GHU	&KRU	JHZHLKW�	









$OWDU GHV +HUUQ GHV :XQGHUV 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
'DV	+HLOLJHQELOG	GHV	JHNUHX]LJWHQ	-HVXV	DXI	GLHVHP	$OWDU	EHNDQQW	DOV	³6HQKRU	GR	
0LODJUH´	VWDPPW	DXV	GHP	.ORVWHU	GHV	KHLOLJHQ	)UDQ]LVNXV�	ZHOFKHV	KHXWH	QLFKW	
PHKU	H[LVWLHUW��		
	

+HQULTXH	+HQULTXHV	GH	+RUDQND	HU]lKOW	LQ	VHLQHP	%XFK	³(ULQQHUXQJHQ	GHV	
%LVWXPV	YRQ	)XQFKDO´�	GDVV	DP	���	'H]HPEHU	����	ZlKUHQG	GHU	0HVVH	LQ	GHU	
.DSHOOH	GHV	.ORVWHUV	SO|W]OLFK	GHU	UHFKWH	$UP	GHV	JHNUHX]LJWHQ	&KULVWXV	VLFK	YRP	
.UHX]	O|VWH	XQG	ELV	DQ	GHQ	.|USHU	KHUDEILHO�	VR	YHUEOHLEHQG	ELV	]XP	QlFKVWHQ	7DJ�	
	

9RQ	GLHVHU	]HLW	DQ	YHUEUHLWHWH	VLFK	LQ	GHU	.LUFKH	HLQH	JUR�H	9HUHKUXQJ	GLHVHV	
+HLOLJHQELOGHV	XQG	PDQ	YHUWUDXWH	LKP	VHLQH	%LWWHQ	DQ�	
	

,Q	GHU	.LUFKH	´GR	&ROHJLR´	�DP	5DWKDXV�	H[LVWLHUW	HLQ	VROFKHV	+HLOLJHQELOG	GHV	
JHNUHX]LJWHQ	-HVXV	PLW	GHP	KHUDEJHIDOOHQHP	$UP	]XP	$QGHQNHQ	DQ	GLHVHV	
:XQGHU�	

















� 0XVHXP I�U NLUFKOLFKH .XQVW 
	

$OV	GLH	-HVXLWHQSULHVWHU	DXI	GLH	,QVHO	NDPHQ�	EHQ|WLJWHQ	VLH	HLQHQ	3ODW]�	ZR	VLH	VLFK	
QLHGHUODVVHQ	NRQQWHQ�	1DFKGHP	VLH	PHKUHUH	0|JOLFKNHLWHQ	VWXGLHUW	KDWWHQ�	HQWVFKLHGHQ	
VLH	VLFK�	GLH	+lXVHU	GHV	IU�KHUHQ	&ROpJLRV	]X	QXW]HQ�	XP	GRUW	LKUH	6FKXOH	XQG	'L|]HVH	
DXI]XEDXHQ�	
	
	

9RP	DOWHQ	3DODVW	KDEHQ	HLQH	PDQLHULVWLVFKH	$UNDGH�	GLH	DXI	GHQ	/DUJR	GR	0XQLFtSLR	]HLJW�	
XQG	GLH	XP	����	ELV	����	HUULFKWHWH	.DSHOOH	6mR	/XtV	GH	7RORVD	�EHUOHEW�	$P	���	0lU]	
����	ZXUGH	GLH	5HJLRQ	YRQ	HLQHP	VWDUNHQ	(UGEHEHQ	HUVFK�WWHUW�	XQG	XQWHU	GHQ	DP	
PHLVWHQ	EHVFKlGLJWHQ	*HElXGHQ	ZDUHQ	GHU	%LVFKRIVSDODVW�	GDV	=ROOKDXV	XQG	IDVW	DOOH	
+DXSWNLUFKHQ�	
	
	

'HU	3DODVW	ZDU	QDKH]X	XQEHZRKQEDU	JHZRUGHQ�	XQG	GLH	.LUFKHQ	GURKWHQ	LQ	5XLQHQ	]X	
]HUIDOOHQ�	$XV	GLHVHP	*UXQG	]RJHQ	GHU	%LVFKRI	XQG	VHLQH	)DPLOLH	LQ	GHQ	3DOiFLR	GH	6mR	
/RXUHQoR	XQG	NHKUWHQ	HUVW	����	LQ	GHQ	%LVFKRIVSDODVW	]XU�FN�	DOV	GLH	XPIDQJUHLFKHQ	
$XIEDX�	XQG	5HQRYLHUXQJVDUEHLWHQ	EHHQGHW	ZDUHQ�	
	
	

'HU	%LVFKRIVSDODVW	LVW	HLQ	KHUUVFKDIWOLFKHV	*HElXGH�	ZR	PDQ	LP	(UGJHVFKRVV	XQG	LP	
HUVWHQ	6WRFN	KHXWH	QRFK	hEHUUHVWH	YRQ	PHKUHUHQ	%|JHQ	XQG	1LVFKHQ	VHKHQ	NDQQ�	'DV	
JHVDPWH	*HOlQGH	GHV	3DODVWHV�	DXI	GHP	VLFK	DXFK	GDV	IU�KHUH	/\]HXP	EHIDQG�	ZDU	
GDPDOV	HLQJH]lXQW�	6SlWHU	ZXUGH	DXI	GLHVHP	*UXQG	GHU	/DUJR	GR	0XQLFtSLR	
�5DWKDXVSODW]�	HUULFKWHW�	



0LW	GHP	%DX	GHV	QHXHQ	*\PQDVLXPV	LQ	����	EHNDP	GLH	'L|]HVH	GDV	*HElXGH	GHU	DOWHQ	6FKXOH	
]XU�FN	XQG	ULFKWHWH	KLHU	GDV	0XVHXP	GHU	6DNUDOHQ	.XQVW	HLQ�	(LQLJH	-DKUH	]XYRU	ZDU	HLQH	JUR�	
DQJHOHJWH	.DPSDJQH	LQ	GLH	:HJH	JHOHLWHW	ZRUGHQ�	GLH	]XP	=LHO	KDWWH�	GDV	XQVFKlW]EDUH	VDNUDOH	
(UEH	GHU	'L|]HVH	DXI]XVS�UHQ�	]X	UHVWDXULHUHQ	XQG	HV	|IIHQWOLFK	DXV]XVWHOOHQ�	'DV	EHGHXWHQGVWH	
(UEH�	GDV	PDQ	LQ	GLHVHP	0XVHXP	EHVLFKWLJHQ	NDQQ�	LVW	]ZHLIHOORV	GLH	XPIDQJUHLFKH	6DPPOXQJ	
IOlPLVFKHU	0DOHUHL	YRP	(QGH	GHV	���	XQG	$QIDQJ	GHV	���	-DKUKXQGHUWV�	%HL	HLQLJHQ	GHU	*HPlOGH	
OlVVW	VLFK	GLH	+HUNXQIW�	LQVEHVRQGHUH	YRQ	GHQHQ�	GLH	DXV	GHQ	$WHOLHUV	YRQ	$QWZHUSHQ	VWDPPHQ�	
OHLFKW	EHVWLPPHQ�	'D	GDPDOV	GHU	=XFNHU	DXV	0DGHLUD	HLQHU	GHU	ZLFKWLJVWHQ	:LUWVFKDIWVIDNWRUHQ	
GHU	SRUWXJLHVLVFKHQ	+DQGHOVQLHGHUODVVXQJ	LQ	$QWZHUSHQ	ZDU�	HUNOlUW	VLFK	GLH	3UlVHQ]	GLHVHU	
]DKOUHLFKHQ	*HPlOGH	XQG	HLQLJHU	EHHLQGUXFNHQGHQ	6NXOSWXUHQ	GHU	IOlPLVFKHQ	6FKXOH	DXI	GHU	
,QVHO�	(EHQVR	HUZlKQHQVZHUW	VLQG	HLQLJH	SRUWXJLHVLVFKH	*HPlOGH�	LQVEHVRQGHUH	GLH	
KHUYRUUDJHQGHQ	$UEHLWHQ	YRQ	)HUQmR	*RPHV	]XP	7KHPD	&KULVWL	+LPPHOIDKUW�	GLH	HU	JHJHQ	(QGH	
GHV	���	-K�	DXVI�KUWH�	
	
	

(EHQIDOOV	LQ	GLHVHP	0XVHXP	DXVJHVWHOOW	VLQG	GLH	6FKlW]H	GHU	.DWKHGUDOH	6p�	XQWHU	GHQHQ	GDV	
3UR]HVVLRQVNUHX]�	HLQH	*DEH	YRQ	.|QLJ	'RP	0DQXHO	,�	HLQ	EHVRQGHUHV	*ODQ]OLFKW	GDUVWHOOW�	GHQQ	
HV	KDQGHOW	VLFK	KLHU	XP	HLQH	GHU	VFK|QVWHQ	$UEHLWHQ	DXI	GHP	JHVDPWHQ	SRUWXJLHVLVFKHQ	
7HUULWRULXP�	
	
	

'LH	,QVHO	0DGHLUD	VSLHOWH	LP	���	XQG	���	-K�	DXFK	HLQH	ZLFKWLJH	5ROOH	LP	SRUWXJLHVLVFK�VSDQLVFKHQ	
$WODQWLNYHUNHKU�	$XV	GLHVHP	*UXQG	OHJWHQ	KLHU	DXFK	GLH	VR	JHQDQQWHQ	µVLOEHUQHQ	*DORQHQ¶	DXV	
.DVWLOLHQ	DQ�	ZDV	LP	���	-K�	I�U	GDV	)ORULHUHQ	GHU	6LOEHUZHUNVWlWWHQ	GHU	,QVHO	DXVVFKODJJHEHQG	
ZDU�	'DV	LVW	DXFK	GHU	+LQWHUJUXQG	I�U	HLQH	LQWHUHVVDQWH	6LOEHUVDPPOXQJ	PLW	$EHQGPDKONHOFKHQ�	
3UR]HVVLRQVNUHX]HQ	XQG	DQGHUHQ	5HOLTXLHQ�	GLH	HEHQIDOOV	LQ	GLHVHP	0XVHXP	]X	ILQGHQ	LVW�	





� 5DWKDXV 
	

'DV	HUVWH	5DWKDXV	)XQFKDOV	ZXUGH	LQ	����	DXI	GHP	GDPDOLJHQ	&DPSR	GR	'XTXH	LQ	GHU	1lKH	GHU	
.DWKHGUDOH	6p	JHEDXW�	%LV	XQJHIlKU	����	YHUVDPPHOWH	VLFK	GHU	6WDGWUDW	LPPHU	DQ	GLHVHP	3ODW]�	
'DQDFK	NDP	HLQH	3HULRGH	PLW	PHKUHUHQ	8P]�JHQ	ELV	GDV	5DWKDXV	GDQQ	LQ	����	DXI	GHQ	/DUJR	
GD	6p	YHUOHJW	XQG	VFKOLH�OLFK	LQ	����	DEJHULVVHQ	ZXUGH�	'LHVHU	3ODW]	ZLUG	KHXWH	YRQ	HLQLJHQ	
&DIp�5HVWDXUDQWV	HLQJHQRPPHQ�	X�D�	EHILQGHW	VLFK	KLHU	DXFK	GDV	EHU�KPWH	&DIp	µ$SROR¶�	GDV	
EHUHLWV	VHLW	����	H[LVWLHUW�	
	
	

'DV	KHXWLJH	5DWKDXVJHElXGH	LQ	GHU	5XD	GRV	)HUUHLURV�	GDV	GLH	6WDGW	GHU	)DPLOLH	&DUYDOKDO	
(VPHUDOGR	LQ	����	DENDXIWH�	LVW	HLQ	SUlFKWLJHV	%HLVSLHO	E�UJHUOLFKHU	$UFKLWHNWXU	GHV	���	
-DKUKXQGHUWV�	
	
	

%HVRQGHUH	lX�HUH	$XIIlOOLJNHLWHQ	DQ	GLHVHP	*HElXGH	VLQG	VHLQ	LQ	6WHLQ	JHPHL�HOWHV	
(LQJDQJVSRUWDO	XQG	GLH	HOI	)HQVWHU	DXI	GHU	REHUHQ	(WDJH�	MHGHV	PLW	HLQHP	HLJHQHQ	
VFKPLHGHHLVHUQHQ	%DONRQ�	'LH	)HQVWHU	LP	(UGJHVFKRVV	ZXUGHQ	PLW	UREXVWHQ	(LVHQJLWWHUQ�	ZLH	HV	
LP	���	XQG	���	-K�	�EOLFK	ZDU�	JHVFK�W]W�	(LQH	SRPS|VH	7UHSSH	YHUELQGHW	GLH	(LQJDQJVKDOOH	PLW	
GHU	REHUHQ	(WDJH�	GLH	DXVVFKOLH�OLFK	%HVXFKHUQ	XQG	(PSIlQJHQ	JHZLGPHW	ZDU�	(LQ	%RJHQ	I�KUW	
DXI	HLQHQ	KHUUOLFKHQ	,QQHQKRI�	ZR	GLH	0DUPRUVWDWXH	µ/HGD	XQG	GHU	6FKZDQ¶	]X	VHKHQ	LVW�	
	
	

9RP	N�QVWOHULVFKHQ	(UEH	GHV	5DWKDXVHV�	ZRYRQ	YLHOHV	LP	DOWHQ	6WDGWPXVHXP	�����	HU|IIQHW	XQG	
KHXWH	JHVFKORVVHQ�	DXVJHVWHOOW	LVW�	VLQG	EHVRQGHUV	HLQLJH	HQJOLVFKH	*HPlOGH	DXV	GHP	���	-K�	
XQG	HLQLJH	0DOHUHLHQ	YRQ	0D[	5|PHU	]X	HUZlKQHQ�	
	
	

$XI	GHP	/DUJR	GR	0XQLFtSLR�	GHU	QHEHQ	GHP	5DWKDXV	YRQ	GHU	,JUpJD	GR	&ROpJLR	XQG	GHP	
0XVHXP	GHU	6DNUDOHQ	.XQVW	JHVlXPW	ZLUG�	VHKHQ	6LH	HLQHQ	%UXQQHQ	DXV	GHP	-DKUH	����	PLW	
HLQHP	2EHOLVNHQ�	GHU	PLW	GHP	6WDGWZDSSHQ	XQG	DQGHUHQ	(OHPHQWHQ	QDWLRQDOHQ	&KDUDNWHUV	
JHVFKP�FNW	LVW�	









� &ROpJLR .LUFKH XQG -HVXLWHQNROOHJ 
	

'LH	,JUHMD	GH	6mR	-RmR	(YDQJHOLVWD	LVW	HLQ	SUDFKWYROOHV	([HPSODU	HLQHV	PDQLHULVWLVFKHQ	
%HWKDXVHV	DXV	GHP	���	-DKUKXQGHUW�	'LH	.LUFKH	ZHLVW	HLQH	6DPPOXQJ	JHVFKQLW]WHU	
JROGHQHU	$OWDUELOGHU	DXI	XQG	YHUI�JW	DX�HUGHP	�EHU	HLQH	EHHLQGUXFNHQGH	JUR�H	2UJHO	
XQG	DFKW	YHUJROGHWH	.DSHOOHQ�	GLH	PLW	$]XOHMRV	YHU]LHUW	VLQG�	'DV	+LJKOLJKW	LVW	GLH	.DSHOOH	
GHU	(OIWDXVHQG	-XQJIUDXHQ�	











$OWDU GH 6DQWD 4XLWpULD 
	

'LH	0DFKDUW	GLHVHU	$QGDFKW	LVW	
W\SLVFK	I�U	GDV	3RUWXJDO	GHV	���	
-DKUKXQGHUWV�	HQWVWDQGHQ	LQ	
3RUWR	�����	LQ	HLQHU	.LUFKH	GHV	
HKHPDOLJHQ	-HVXLWHQRUGHQV�	
6DQWD	4XLWpULD	ZXUGH	LQ	%UDJD	
JHERUHQ�	,KU	9DWHU	ZDU	+HLGH	
XQG	YHUVXFKWH	GDGXUFK	DOOHV	
&KULVWOLFKH	]X	HQWIHUQHQ�	'D	HV	
LKU	XQHUWUlJOLFK	ZDU	GLH	
0LVVKDQGOXQJHQ	LKUHV	9DWHUV	
ZHLWHU	]X	HUWUDJHQ�	YHUOLH�	VLH	
LKU	=XKDXVH	XQG	EHVWLHJ	HLQHQ	
QDKHQ	%HUJ�	ZR	VLH	HLQ	KHLOLJHV	
XQG	QDFKGHQNOLFKHV	/HEHQ	
I�KUWH�	$OV	VLH	QDFK	+DXVH	
]XU�FNNHKUWH�	YHUZHLJHUWH	VLH	
HLQH	+HLUDW	XQG	ZXUGH	
VFKOLH�OLFK	DXI	%HIHKO	LKUHV	
9DWHUV	HQWKDXSWHW�	6LH	JLOW	DOV	
3DWURQLQ	GHU	:XW�	
	

'LH	)LJXU	PLW	��	FP	+|KH	LVW	
DXV	HLQHP	6W�FN	+RO]	
JHVFKQLW]W�	PLW	*ROG	XQG	)DUEH	
YHUNOHLGHW�	YHUIHLQHUW	PLW	'UDKW	
XQG	K|O]HUQHQ	3DUWLHQ	VRZLH	
GHNRUDWLYHQ	9HUIHLQHUXQJHQ�	GLH	
�EOLFK	I�U	GLH	0LWWH	GHV	���	
-DKUKXQGHUWV	VLQG�	



$OWDU GHV $UFDQMR 6mR 0LJXHO	
	

'HU	(U]HQJHO	0LFKDHO	LVW	HLQHU	
GHU	GUHL	QDPHQWOLFK	LQ	GHU	%LEHO	
HUZlKQWHQ	(U]HQJHO�	'LH	
*HEHWH	DQ	LKQ	VLQG	LQ	GHU	5HJHO	
6FKXW]JHEHWH	XQG	*HEHWH	]XP	
6FKXW]	LQ	.ULHJHQ�	
	
	

,Q	GHU	2IIHQEDUXQJ	GHV	
-RKDQQHV	LVW	HU	GHU	$QI�KUHU	GHU	
KLPPOLVFKHQ	+HHUVFKDUHQ	
JHJHQ	6DWDQ�	(U	LVW	GXUFK	
VHLQHQ	7UHXHVFKZXU	EHL	GHU	
%HUDWXQJ	GHU	(QJHO	]X	GHP	
1DPHQ	JHNRPPHQ�	GHU	YHUHKUW	
ZLUG	�0LFKDHO	 	'HU	ZLH	*RWW	LVW��	
	
	

'HU	*UXQGVWHLQ	GHU	.DSHOOH	
ZXUGH	YRQ	3IDUUHU	0LJXHO	
3HUHLUD	GH	$OPHLGD	JHOHJW	XQG	
GXUFK	GHVVHQ	*UDEVWHLQ	NDQQ	
PDQ	GHQ	%DX	GHU	.DSHOOH	HWZD	
]ZLVFKHQ	����	ELV	����	
GDWLHUHQ�	
	
	

,QVFKULIW	GHV	*UDEVWHLQHV�	*UDE	
YRQ	3IDUUHU	0LJXHO	3HUHLUD	GH	
$OPHLUD�	(UULFKWHU	GLHVHU	
.DSHOOH�	YHUVWRUEHQ	DP	���	
'H]HPEHU	����	XQG	VHLQH	
.QRFKHQ	ZXUGHQ	LQ	GLHVHU	
.DSHOOH	DP	���	-XQL	����	
EHVWDWWHW	



$OWDU GHU �� 7DXVHQG 
-XQJIUDXHQ	
	

'LH	.DSHOOH	LVW	GHP	0DUW\ULXP	
GHU	+HLOLJHQ	6W�	8UVXOD	XQG	
GHUHQ	0LWVWUHLWHULQQHQ	
JHZLGPHW�	'LHVHU	$OWDU	DXV	GHP	
���	-DKUKXQGHUW	PLW	VHLQHP	
HLJHQW�POLFKHQ	$OWDUELOG�	GDWLHUW	
DXI	�����	LVW	PLW	+RO]VFKQLW]H�	
UHLHQ�	*HPlOGHQ	XQG	JODVLHUWHQ	
)OLHVHQ	YHU]LHUW�	
'DV	*HPlOGH	DXI	/HLQZDQG	
VWHOOW	GDV	0DUW\ULXP	GHU	��	
7DXVHQG	-XQJIUDXHQ	GDU	
�EHILQGHW	VLFK	]XU	=HLW	LP	
0XVHXP	I�U	.LUFKOLFKH	.XQVW��	
IODQNLHUW	YRQ	]ZHL	6lXOHQ�	GLH	
GXUFK	GHQ	.RULQWKLVFKHQ	6WLO	
LQVSLULHUW	VLQG�	
$XI	GHU	/HLQZDQG	LQ	GHU	REHUHQ	
1LVFKH�	LVW	GLH	/HJHQGH	GHU	
³.|QLJLQ	GHU	-XQJIUDXHQ´	�0DULD�	
LQ	JROG	DXI	VFKZDU]HU	/HLQZDQG	
JHPDOW�	



+HU] -HVX $OWDU 
	

'LH	9HUHKUXQJ	GHV	+HLOLJVWHQ	
+HU]HQV	-HVX	LVW	HLQH	
$XVGUXFNVIRUP	GHU	NDWKROLVFKHQ	
6SLULWXDOLWlW�	'DEHL	ZLUG	-HVXV	
&KULVWXV	XQWHU	GHP	
*HVLFKWVSXQNW	VHLQHU	GXUFK	VHLQ	
+HU]	V\PEROLVLHUWHQ	/LHEH	
YHUHKUW�	*UXQGWH[W	DXV	GHP	
(YDQJHOLXP	LVW	�-RK	�����	(8�	
E]Z�	�-RK	����	I�	(8��	GDV	
GXUFKERKUWH	+HU]	GHV	
*HNUHX]LJWHQ	DOV	4XHOOH	GHU	
6DNUDPHQWH	GHU	.LUFKH�	,Q	GHU	
3UlIDWLRQ	GHV	+RFKIHVWHV	YRP	
+HLOLJVWHQ	+HU]HQ	-HVX	KHL�W	HV�	
	
	

Ä$XV	VHLQHU	JH|IIQHWHQ	6HLWH	
VWU|PHQ	%OXW	XQG	:DVVHU�	DXV	
VHLQHP	GXUFKERKUWHQ	+HU]HQ	
HQWVSULQJHQ	GLH	6DNUDPHQWH	GHU	
.LUFKH�	'DV	+HU]	GHV	(UO|VHUV	
VWHKW	RIIHQ	I�U	DOOH�	GDPLW	VLH	
IUHXGLJ	VFK|SIHQ	DXV	GHQ	
4XHOOHQ	GHV	+HLOHV�³	
	

'LH	9HUEUHLWXQJ	GHU	
+HU]�-HVX�9HUHKUXQJ	LVW	YRU	
DOOHP	GHQ	-HVXLWHQ	]X	
YHUGDQNHQ�	GLH	VLFK	DXVJHKHQG	
YRQ	0DUJDUHWD	0DULD	$ODFRTXH	
XQG	GHUHQ	%HLFKWYDWHU	&ODXGH	
GH	OD	&RORPELqUH	6-	GLHVHU	
)U|PPLJNHLWVIRUP	DQQDKPHQ�	

'LH	-HVXLWHQ	YHUEUHLWHWHQ	GLH	+HU]�-HVX�9HUHKUXQJ	EHVRQGHUV	GXUFK	YRQ	LKQHQ	JHOHLWHWH	
9RONVPLVVLRQHQ�	'LH	lOWHVWH	QDFKPLWWHODOWHUOLFKH�	LP	'UXFN	HUVFKLHQHQH	GHXWVFKH	
+HU]�-HVX�3UHGLJW	VWDPPW	YRQ	GHP	-HVXLWHQ	3KLOLSS	.LVHO	�0DLQ]�	������	





$OWDU GHV +HUUQ GHU *|WWOLFKHQ 
9HUJHEXQJ 
	

-HVXV	&KULVWXV�	GHVVHQ	
.UHX]LJXQJ	6LQQELOG	I�U	GLH	
9HUJHEXQJ	GHU	6�QGHQ	GHU	
0HQVFKKHLW	LVW�	
	

³*UR�HU	*RWW�	GHLQ	(UEDUPHQ	
XQG	GHLQH	*�WH	VLQG	
XQHUVFK|SIOLFK	«´	�*HEHW	QDFK	
GHP	7H	GHXP��	XQG	³*UR�HU	
*RWW�	GX	RIIHQEDUVW	GHLQH	0DFKW	
YRU	DOOHP	LP	(UEDUPHQ	XQG	LP	
9HUVFKRQHQ	�	�	�´	�7DJHVJHEHW	
YRP	���	6RQQWDJ	LP	
-DKUHVNUHLV��	VLQJW	GLH	+HLOLJH	
0XWWHU	.LUFKH	LQ	'HPXW	XQG	
7UHXH�	*RWWHV	XQHUPH�OLFKH	
=XZHQGXQJ	VRZRKO	GHP	
JHVDPWHQ	0HQVFKHQJHVFKOHFKW	
DOV	DXFK	GHP	HLQ]HOQHQ	
0HQVFKHQ	JHJHQ�EHU	OHXFKWHW	
YRU	DOOHP	GDQQ	DXI�	ZHQQ	
6�QGHQ	XQG	PRUDOLVFKH	)HKOHU	
YRP	DOOPlFKWLJHQ	*RWW	YHUJHEHQ	
XQG	GLH	6FKXOGLJHQ	ZLHGHU	LQ	
YlWHUOLFKHU	/LHEH	]XU	
)UHXQGVFKDIW	PLW	LKP	
]XJHODVVHQ	ZHUGHQ�	GLH	VLH	
YHUGLHQWHUPD�HQ	YHUORUHQ	
KDWWHQ�		



$OWDU GHU KHLOLJHQ )UDX YRQ 
)DWLPD 
	

'LH	KHLOLJH	-XQJIUDX	0DULD�	GLH	
0XWWHU	*RWWHV�	HUVFKLHQ	GUHL	
6FKlIHUNLQGHUQ	VHFKVPDO	LQ	GHU	
1lKH	GHU	6WDGW	)DWLPD	LQ	
3RUWXJDO	]ZLVFKHQ	GHP	���	0DL	
XQG	���	2NWREHU	�����	$OV	VLH	
GHQ	.LQGHUQ	HUVFKLHQ�	HU]lKOWH	
GLH	KHLOLJH	-XQJIUDX	LKQHQ�	GDVV	
VLH	YRQ	*RWW	JHVDQGW	ZXUGH	PLW	
HLQHU	1DFKULFKW	I�U	MHGHQ	0DQQ�	
MHGH	)UDX	XQG	MHGHV	.LQG�	
ZHOFKH	LQ	GLHVHP	-DKUKXQGHUW	
OHEHQ�	(V	ZLUG	HLQH	=HLW	NRP�	
PHQ�	GD	ZLUG	GLH	=LYLOLVDWLRQ	
DXVHLQDQGHUJHULVVHQ	YRQ	.ULHJ	
XQG	EOXWLJHQ	$XVHLQDQGHU�	
VHW]XQJHQ	XQG	VLH	YHUVSUDFK�	
GDVV	GHU	+LPPHO	DOO	MHQHQ	
)ULHGHQ	JHZlKUHQ	ZLUG�	GLH	LQ	
*HEHWHQ	I�U	:LHGHUJXWPDFKXQJ	
XQG	9HUJHEXQJ	ELWWHQ	XQG	GLHVH	
VHJQHQ�	



:XQGHUVFK|QHV	HLJHQW�POLFKHV	
$OWDUELOG�	GDWLHUW	DXI	�����	DQ	
HLQHU	:DQG	EHIHVWLJW�	GLH	
NRPSOHWW	PLW	JOHLFK	JHPXVWHUWHQ	
)OLHVHQ	YHUNOHLGHW	LVW�	,P	REHUHQ	
%HUHLFK	VLQG	DXFK	]ZHL	)LJXUHQ	
DXI	GHQ	)OLHVHQ�	0DULD	XQG	
-RVHSK�	HLQ	'HWDLO�	GDV	VR	QLFKW	
KlXILJ	DXI	)OLHVHQ	]X	ILQGHQ	LVW�	
	

'DV	XQJHZ|KQOLFKH	$OWDUELOG�	
HUVWHOOW	LQ	�	7HLOHQ�	LVW		QLFKW	
NRPSOHWW	PLW	)LJXUHQ	JHVWDOWHW�	
VRQGHUQ	PLW	*HPlOGHQ	DXV	GHP	
/HEHQ	0DULDV�	'LH	6lXOHQ	VLQG	
NRULQWKLVFK�	,Q	GHU	]HQWUDOHQ	
1LVFKH	VWHKW	HLQH	KHUUOLFKH	
6WDWXH	GHU	0DGRQQD	PLW	.LQG�	
PLW	6LFKHUKHLW	DXV	GHU	HUVWHQ	
+lOIWH	GHV	���	-DKUKXQGHUWV�	,P	
REHUHQ	%LOG	LVW	GLH	-XQJIUDX	
GDUVWHOOW�	YHUPXWOLFK	XPJHEHQ	
YRQ	GHQ	*U�QGXQJVPLWJOLHGHUQ	
GHU	*HVHOOVFKDIW	-HVX�	
'LH	*HEXUW	-RKDQQHV	GHV	
7lXIHUV�	LVW	PLW	EHNDQQWHQ	
6\PEROHQ	GDUJHVWHOOW�	$XI	GHU	
DQGHUHQ	6HLWH	GHU	*HPlOGH�	
SUlVHQWLHUW	HLQHV	XQVHUH	+HLOLJH	
-XQJIUDX	XQG	GDV	DQGHUH	GHQ	
+HLOLJHQ	)UDQ]LVNXV�	,P	
'XUFKJDQJ	EHILQGHW	VLFK	HLQ	%LOG	
XQVHUHU	+HLOLJHQ	-XQJIUDX	�	GDV	
GHU	JHVHJQHWH	0lUW\UHU	-RKQ	

$OWDU XQVHUHU +HUULQ GHV 9RONHV 
	

6DOXV	3RSXOL	5RPDQL�	�EHUVHW]W	³6FKXW]	�Z|UWOLFK	+HLO	RGHU	*HVXQGKHLW�	GHV	U|PLVFKHQ	
9RONHV´�	LVW	GHU	1DPH�	GHU	$QIDQJ	GHV	���	-DKUKXQGHUWV	GHU	E\]DQWLQLVFKHQ	)LJXU	GHU	
0DGRQQD	PLW	.LQG	JHJHEHQ	ZXUGH�	GLH	YHUPXWOLFK	DXV	IU�KFKULVWOLFKHU	=HLW	DXV	GHU	
.DSHOOH	GHU	%RUJKHVH	RGHU	3DROLQD	LQ	GHU	6DQWD	0DULD	0DJJLRUH	%DVLOLFD	LQ	5RP	VWDPPW�	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
0DLRUJD	PDOWH	XQG	GHU	.ROOHJNLUFKH	]XU	9HUI�JXQJ	VWHOOWH�	(U	LVW	DXV	GHU	*HIROJVFKDIW	GHU	
��	0lUW\UHU	GHV	*HVHJQHWHQ	,JQDWLXV	GH	$]HYHGR�	GHU	GXUFK	GHQ	:DOG	JLQJ	XQG	DQ	GHU	
.�VWH	GHU	.DQDUHQ	GXUFK	&DOYLQLVWLVFKH	3LUDWHQ	JHW|WHW	ZXUGH�	



$OWDU GHV KHLOLJHQ )UDQ] ;DYHU 
	

'HU	KHLOLJH	)UDQ]LVNXV	;DYHULXV	
DXV	GHU	*HVHOOVFKDIW	-HVX	ZDU	
$SRVWHO	YRQ	,QGLHQ	XQG	-DSDQ�	
*HERUHQ	DP	���	$SULO	����	XQG	
YHUVWRUEHQ	DP	���	'H]HPEHU	
����	DXI	GHU	,QVHO	6DQFLDQ	LQ	
&KLQD�	3DWURQ	GHU	0LVVLRQDUH�	
	

'HU	KHLO�	)UDQ]	;DYHU	ZDU	HLQ	
/DQGVPDQQ	GHV	KHLOLJHQ	,JQD]	
YRQ	/R\ROD�	HLQ	6SDQLHU	XQG	
JHK|UWH	]X	GHQ	HUVWHQ	
7HLOQHKPHUQ�	ZRPLW	GHU	KHLOLJH	
,JQD]	GHQ	-HVXLWHQRUGHQ	
JU�QGHWH�	'DPDOV	KDWWHQ	GLH	
3RUWXJLHVHQ	JUR�H	/lQGHU	LQ	
,QGLHQ	XQWHU	LKUH	%RWPl�LJNHLW	
JHEUDFKW	XQG	KDWWHQ	GRUW	
%HVDW]HU	XQG	]RJHQ	KRKH	
$EJDEHQ	HLQ�	$EHU	GDV	9RON	LQ	
,QGLHQ	ZDU	IDVW	DOOJHPHLQ	QRFK	
LP	+HLGHQWXP�	'HU	IURPPH	
.|QLJ	YRQ	3RUWXJDO�	-RKDQQ	,,,��	
ZROOWH	LQ	GLHVHQ	IHUQHQ	/lQGHUQ	
GDV	&KULVWHQWXP	YHUEUHLWHQ	
ODVVHQ	XQG	ZDQGWH	VLFK	DQ	GHQ	
3DSVW�	GD�	LKP	GLHVHU	GLH	
WDXJOLFKHQ	3ULHVWHU	KLHUI�U	
VHQGH�	6R	NDP	HV	QXQ�	GD�	
)UDQ]	;DYHU	PLW	HLQLJHQ	
DQGHUHQ	-HVXLWHQ	LQ	MHQH	KHL�H	
(UGVWULFKH	JHVDQGW	ZXUGH�	



'HU KHLOLJH $QWRQLXV 
 

(U	ZXUGH	DP	���	$XJXVW	����	LQ	
GHU	1lKH	GHU	.DWKHGUDOH	YRQ	
/LVVDERQ	JHERUHQ�	6FKRQ	IU�K	
]HLJWH	VLFK	VHLQH	1HLJXQJ	]XP	
UHOLJL|VHQ	/HEHQ�	ZXUGH	HU	EHUHLWV	
PLW	��	-DKUHQ	&KRUPLWJOLHG	YRQ	
6DQNW	$XJXVWLQ�	�����	DOV	HU	
YHUVXFKWH	QDFK	1RUG	$IULND	]X	
NRPPHQ�	NDP	HU	GXUFK	HLQHQ	
6WXUP	QDFK	6L]LOLHQ�	K|UWH	HU	YRQ	
HLQHP	7UHIIHQ	GHU	2EHUKlXSWHU	
GHV	)UDQ]LVNDQHURUGHQV�	ZDV	LKQ	
GD]X	EHZHJWH	)UDQ]	YRQ	$VVLVL	
]X	XQWHUVW�W]HQ�	9RQ	GD	DQ	JLOW	HU	
PLW	VHLQHQ	HUVWDXQOLFKHQ	
3UHGLJWHQ	XQG	6FKULIWHQ	DOV	HLQHU	
GHU	JU|�WHQ	,QWHOOHNWXHOOHQ	VHLQHU	
=HLW�	(U	VWDUE	LP	$OWHU	YRQ	��	
-DKUHQ	LQ	3DGXD	DP	���	-XQL	
����	XQG	ZXUGH	HLQ	-DKU	VSlWHU	
KHLOLJ	JHVSURFKHQ�	
	
	

'LH	.DSHOOH	ZXUGH	YRQ	$QWRQLR	
6SLQROD	7HL[HLUD	HUULFKWHW	XQG	HU	
ZXUGH	GRUW	EHJUDEHQ�	ZLH	DXI	
GHP	*UDEVWHLQ	VWHKW�	³*UDE	YRQ	
'RNWRU	$QWRQLR	7HL[HLUD	6SLQROD�	
(UEDXHU	GLHVHU	.DSHOOH	GHV	
KHLOLJHQ	$QWRQLXV	XQG	VHLQHU	)UDX	
'�	GH	6DPSDLR	)UDQFLVFR	&RHOKR�	
3DWURQLQ	GHU	VHOEHQ	.DSHOOH	XQG	
VHLQHP	6RKQ	0DQXHO	6SLQROD	�	
�����´	
	

'LH	.DSHOOH	VWDPPW	DXV	GHU	]ZHLWHQ	+lOIWH	GHV	���	-DKUKXQGHUWV�	'LH	%DXDUW	LVW	lKQOLFK	GHU	
JHJHQ�EHUOLHJHQGHQ	.DSHOOH	YRP	KHLOLJHQ	0LFKDHO�	



$OWDU GHU 0DGRQQD GHU 
KHLOLJHQ (PSIlQJQLV 
	

'LH	0DGRQQD	ZLUG	]XP	+LPPHO	
DXIVWHLJHQG�	EHJOHLWHW	YRQ	
(QJHOQ	RGHU	UXKHQG	DXI	HLQHU	
0RQGVLFKHO�	6\PERO	GHU	
-XQJIUlXOLFKNHLW�	GDUJHVWHOOW�	
(LQH	)RUP	GLHVHU	'DUVWHOOXQJ	
OlVVW	VLFK	DXFK	EHL	GLHVHU	)LJXU	
HUNHQQHQ�	
	

'HU	$OWDU	VWDPPW	DXV	GHP	���	
-DKUKXQGHUW�	'LH	����	0HWHU	
KRKH	)LJXU	LVW	DXV	+RO]	
JHVFKQLW]W	XQG	PLW	*ROG	EHPDOW�	
JHQDX	ZLH	GHU	$OWDU�	





                                                                        %DXVWHOOH       



8QLYHUVLWlW YRQ 0DGHLUD� HKHPDOV +RFKVFKXOH GHU -HVXLWHQ YRQ )XQFKDO 
	

'LH	+RFKVFKXOH	YRQ	)XQFKDO	ZXUGH	DP	���	$XJXVW	����	YRQ	'�	6HEDVWLmR	JHJU�QGHW	DOV	
HUVWH	+RFKVFKXOH	GHU	-HVXLWHQ�	GLH	RIIL]LHOO	DX�HUKDOE	(XURSDV	HQWVWDQG�	
	

'LH	-HVXLWHQ	HUUHLFKWHQ	)XQFKDO	����	XQG	]RJHQ	����	KLHU	HLQ�	'LH	$UEHLW	GHU	PRGHUQHQ	
+RFKVFKXOH	EHJDQQ	�����	GHU	)O�JHO	DQ	GHU	5XD	GR	&DVWDQKHLUR	ZXUGH	LQ	GLHVHP	-DKU	
HUULFKWHW�	
	

'LH	*HElXGH	ELOGHQ	�	4XDGUDWH	PLW	LQQHQOLHJHQGHQ	7HUUDVVHQ�	GUHL	6WRFNZHUNHQ	]XU	5XD	
GR	&DVWDQKHLUR	XQG	/DUJR	GR	0LQLFLSLR	XQG	]ZHL	DQ	GHQ	DQGHUHQ	6HLWHQ�	GXUFK]RJHQ	YRQ	
EUHLWHQ	)OXUHQ�	,Q	GHU	5XD	GR	(VWXGR�	KHXWH	GLH	5XD	GRV	)HUUHLURV�	LVW	HLQ	HLQGUXFNVYROOHU	
(LQJDQJ	DXV	4XDGHUVWHLQHQ�	HYWO�	YRQ	YRU	�����	'HU	6WXGHQWHQHLQJDQJ	KDW	DXFK	KHXWH	
QRFK	HLQH	.OLQJHO�	GLH	]XP	8QWHUULFKW	UXIW�	
	

'DV	*HElXGH	GLHQWH	YRQ	����	ELV	����	DOV	0LOLWlU	+DXSWTXDUWLHU	XQG	KDW	HLQH	3IRUWH	YRQ	
����	LP	QHRNODVVL]LVWLVFKHQ	6WLO	]XU	5XD	GR	&DVWDQKHLUR�	%LV	]XP	���	-DKUKXQGHUW	ZDU	
GHU	.RPSOH[	GDV	JU|�WH	*HElXGH	0DGHLUDV�	
	









�� -LUFKH YRQ 6mR 3HGUR 
	

'HU	%DX	GLHVHU	.LUFKH�	JHQDXVR	
ZLH	GLH	(QWZLFNOXQJ	GHV	JDQ]HQ	
6WDGWWHLOV�	YROO]RJ	VLFK	VHKU	
VFKOHSSHQG	XQG	PLW	YLHOHQ	
+LQGHUQLVVHQ�	6R	ZXUGH	GHU	
$XIWUDJ	]XU	(UULFKWXQJ	GHU	
.LUFKH	EHUHLWV	LQ	����	JHJHEHQ	
XQG	XUVSU�QJOLFK	VROOWH	VLH	VHFKV	
-DKUH	VSlWHU	IHUWLJ	VHLQ�	$EHU	PLW	
YLHOHQ	8PEDXWHQ�	(UZHLWHUXQ�	
JHQ	XQG	9HUVFK|QHUXQJHQ	]RJ	
VLFK	GLH	)HUWLJVWHOOXQJ	ELV	ZHLW	
LQV	���	-DKUKXQGHUW	KLQ�	
	
	

'HU	JHVDPWH	*HElXGHNRPSOH[	
GHU	0XWWHUNLUFKH	6mR	3HGUR	
HQWVWDQG	DXV	HLQHU	.LUFKH	PLW	
QXU	HLQHP	.LUFKHQVFKLII�	GUHL	
VHLWOLFK	JHOHJHQHQ	.DSHOOHQ	XQG	
]ZHL	SDUDOOHOHQ	$OWlUHQ�		
	
	

+DXSWPHUNPDO	GHU	,QQHQGH�	
NRUDWLRQ	VLQG	GLH	µ$]XOHMRV¶�	
SRUWXJLHVLVFKH	.DFKHOQ	DXV	GHP	
���	-K��	GLH	IDVW	DOOH	:lQGH	GHV	
.LUFKHQVFKLIIHV�	GHV	$OWDUUDXPV	
XQG	DXFK	GHU	6DNULVWHLHQ	
�EHU]LHKHQ�	(UJlQ]W	ZLUG	GLH	
'HNRUDWLRQ	GXUFK	*HPlOGH�	
6FKPXFN	XQG	0|EHO	DXV	GHP	
����	����	����	XQG	���	
-DKUKXQGHUW�	

	

(LQ	ZHLWHUHV�	LQWHUHVVDQWHV	'HWDLO	DQ	GLHVHU	.LUFKH	NDQQ	PDQ	OHLFKW	�EHUVHKHQ�	
ZHQQ	PDQ	QLFKW	ZHLVV	YRQ	ZR	DXV	PDQ	VFKDXHQ	PXVV�	*HKW	PDQ	HLQ	6W�FNFKHQ	GLH	
&DOoDGD	GH	6DQWD	&ODUD	KRFK	XQG	VFKDXW	]XU�FN�	KDW	PDQ	HLQH	SHUIHNWH	6LFKW	DXI	
GHQ	.LUFKWXUP�	GHU	PLW	VFK|QHQ�	EXQWHQ	.DFKHOQ	YHU]LHUW	LVW	XQG	DXI	GHVVHQ	6SLW]H	
PDQ	HLQHQ	+DKQ	VHKHQ	NDQQ	�]�%�	HLQH	6HLWH	GDYRU	LP	)RWREXFK�	

		





�� 1DWXUNXQGOLFKHV 0XVHXP 
	

,Q	GLHVHP	0XVHXP	JLEW	HV	HLQH	DXVJH]HLFKQHWH	6DPPOXQJ	]XU	1DWXUJHVFKLFKWH	
0DGHLUDV�	LQNOXVLYH	%OXPHQ	XQG	3IODQ]HQ	XQG	0HHUHVOHEHQ�	(V	JLEW	DXFK	HLQH	%LEOLRWKHN	
XQG	HLQ	NOHLQHV	0HHUZDVVHUDTXDULXP	PLW	OHEHQGLJHQ	([HPSODUHQ	LP	HUVWHQ	6WRFN�	



�� +DXVPXVHP )UHGHULFR GH )UHLWDV  
	

+LHU	ILQGHW	PDQ	PHKUHUH	7KHPHQDXVVWHOOXQJHQ	]X	.DFKHOQ�	UHOLJL|VHQ	6NXOSWXUHQ�	
0|EHOQ	XQG	.HUDPLN�	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
6HLQ	*HVFKPDFN	I�U	VFK|QH	2EMHNWH	PLW	EHVRQGHUHP	%H]XJ	]XU	,QVHO	0DGHLUD	PDFKWH	
DXV	)UHGHULFR	$XJXVWR	GH	)UHLWDV�	HLQ	1RWDU	DXV	)XQFKDO�	HLQHQ	DXIPHUNVDPHQ	XQG	
KLQJHEXQJVYROOHQ	6DPPOHU�	$OV	HU	LQ	GLHVHV	+DXV	LQ	GHU	&DOoDGD	GH	6DQWD	&ODUD	HLQ]RJ�	
IDQG	HU	PHKU	DOV	JHQXJ	3ODW]	I�U	GLH	$XVVWHOOXQJ	GHU	XQ]lKOLJHQ	2EMHNWH�	GLH	HU	LP	/DXIH	
VHLQHV	/HEHQV	JHVDPPHOW	KDWWH�	
	

(V	JLEW	YLHO	6FK|QHV	]X	VHKHQ	LQ	GLHVHP	+DXV�	DQJHIDQJHQ	YRQ	HQJOLVFKHQ	6WLOP|EHOQ�	
(OIHQEHLQREMHNWHQ	XQG	*HPlOGHQ	ELV	KLQ	]X	.HUDPLNDUWLNHOQ�	UHOLJL|VHQ	%LOGHUQ	XQG	HLQHU	
ZHUWYROOHQ	.DFKHOVDPPOXQJ�	,Q	VHLQHP	7HVWDPHQW	KDWWH	)UHGHULFR	$XJXVWR	GH	)UHLWDV	
VHLQH	6DPPOXQJ	GHU	$XWRQRPLH�9HUZDOWXQJ	YRQ	0DGHLUD	YHUPDFKW�	XQG	QDFK	VHLQHP	
7RGH	HQWVFKLHG	GLH	5HJLRQDOUHJLHUXQJ�	GLHVHV	(UEH	QDFK	5HQRYLHUXQJVDUEHLWHQ	GHU	
gIIHQWOLFKNHLW	]XU	9HUI�JXQJ	]X	VWHOOHQ�	





























�� .ORVWHU 6DQWD &ODUD 
'DV	.ORVWHU	6DQWD	&ODUD	LVW	LQ	VHLQHU	*HVDPWKHLW	HLQ	HFKWHV	(UEMXZHO�	QLFKW	QXU	ZHJHQ	GHU	
KRKHQ	4XDOLWlW	VHLQHU	$XVVWDWWXQJHQ�	VRQGHUQ	KDXSWVlFKOLFK	DXV	GHP	*UXQG�	GDV	HV	VLFK	
XP	HLQ	*HElXGH	DXV	GHP	���	-K�	KDQGHOW�	GDV	KHXWH	QRFK	JHQDXVR	ZLH	YRU	���	-DKUHQ	
VHLQH	0LVVLRQ	DOV	)UDQ]LVNDQHU�1RQQHQNORVWHU	HUI�OOW�	'LHVHV	.ORVWHU	ZXUGH	(QGH	GHV	���	
-K�	YRP	]ZHLWHQ	.RPPDQGDQWHQ	YRQ	)XQFKDO�	-RmR	*RQoDOYHV	GD	&kPDUD�	JHJU�QGHW�	
'HU	%DX	EHJDQQ	XUVSU�QJOLFK	XP	GLH	NOHLQH	.DSHOOH	1RVVD	6HQKRUD	GD	&RQFHLomR	KHUXP	
XQG	ZXUGH	GDQQ	QDFK	XQG	QDFK	HUZHLWHUW�		



�� 0XVHXP GD 4XLQWD GDV &UX]HV 
	

'LH	$XVVWHOOXQJ	XPIDVVW	SRUWXJLHVLVFKH	XQG	DXV	DQGHUHQ	/lQGHUQ	VWDPPHQGH	
0|EHO	YRP	���	ELV	���	-DKUKXQGHUW�	3RU]HOODQ	XQG	SRUWXJLHVLVFKH	)D\HQFH	YRP	
���	ELV	���	-DKUKXQGHUW	VRZLH	SRUWXJLHVLVFKH	6NXOSWXUHQ	XQG	*HPlOGH�	



�� )RUDOH]D GR 3LFR 
	

'LH	$QIDQJ	GHV	���	-DKUKXQGHUWV	XQWHU	VSDQLVFKHU	+HUUVFKDIW	HUEDXWH	)HVWXQJ	HUKHEW	
VLFK	DXI	GHP	���	0HWHU	KRKHQ	3LFR	GRV	)ULDV�	:lKUHQG	VLH	IU�KHU	DOV	6FKLH�SXOYHUODJHU	
I�U	GLH	)RUWV	GHU	,QVHO	GLHQWH�	ZLUG	VLH	KHXWH	YRQ	GHU	0DULQH	JHQXW]W�	













�� (QJOLVFKH .LUFKH �'UHLIDOWLJNHLWVNLUFKH� 
	

'LH	LP	-DKU	����	IHUWLJ	JHVWHOOWH	'UHLIDOWLJNHLWVNLUFKH	YHUI�JW	�EHU	HLQH	XQYHUZHFKVHOEDUH	
QHRNODVVL]LVWLVFKH	)DVVDGH�	GLH	YRQ	6lXOHQ	GRPLQLHUW	ZLUG�	'DV	,QQHUH	EHKHUEHUJW	HLQH	
EHHLQGUXFNHQGH	]HQWUDOH	.XSSHO	XQG	HLQH	)UHVNRPDOHUHL	PLW	3DOPHQ�	GLH	0DGHLUDV	
VXEWURSLVFKH	/DQGVFKDIW	GDUVWHOOW�	'LH	.LUFKH	OLHJW	LQ	HLQHP	UXKLJHQ	XPPDXHUWHQ	*DUWHQ	
YROOHU	ZXQGHUVFK|QHU	3IODQ]HQ	XQG	%lXPH�	













8QJHZ|KQOLFKHU	.UHX]JDQJ	





																																			0LWWDJVSDXVH	









�� 'HQNPDO +HLQULFK GHV 6HHIDKUHUV 
	

+HLQULFK	GHU	6HHIDKUHU	�
	��	0lU]	����	LQ	3RUWR�	�	���	1RYHPEHU	����	LQ	6DJUHV�	
SRUWXJLHVLVFK	,QIDQWH	'RP	+HQULTXH	GH	$YLV�	ZDU	,QLWLDWRU�	6FKLUPKHUU	XQG	$XIWUDJJHEHU	
GHU	SRUWXJLHVLVFKHQ	(QWGHFNXQJVUHLVHQ	LQ	GHU	HUVWHQ	+lOIWH	GHV	���	-DKUKXQGHUWV�	'LH	
YRQ	LKP	LQLWLLHUWHQ	(QWGHFNXQJVIDKUWHQ	HQWODQJ	GHU	ZHVWDIULNDQLVFKHQ	.�VWH	EHJU�QGHWHQ	
GLH	SRUWXJLHVLVFKH	6HH�	XQG	.RORQLDOPDFKW	XQG	VWHOOHQ	GHQ	%HJLQQ	GHU	HXURSlLVFKHQ	
([SDQVLRQ	GDU�	
	

+HLQULFK	ZDU	GHU	YLHUWH	6RKQ	GHV	SRUWXJLHVLVFKHQ	.|QLJV	-RKDQQ	,�	XQG	VHLQHU	)UDX	
3KLOLSSD	RI	/DQFDVWHU�	%UXGHU	YRQ	)HUGLQDQG	GHP	+HLOLJHQ	XQG	GHV	SRUWXJLHVLVFKHQ	
.|QLJV	(GXDUG	,�	����	HUREHUWH	HLQH	)ORWWH	XQWHU	VHLQHU	)�KUXQJ	GLH	QRUGDIULNDQLVFKH	
6WDGW	XQG	)HVWXQJ	&HXWD�	'DI�U	ZXUGH	HU	]XP	+HU]RJ	YRQ	9LVHX	HUQDQQW�	$E	����	ZDU	HU	
ZHOWOLFKHU	$GPLQLVWUDWRU	GHV	&KULVWXVRUGHQV�	.|QLJOLFKH	$EVWDPPXQJ	XQG	VHLQH	bPWHU	
YHUKDOIHQ	LKP	]X	EHWUlFKWOLFKHQ	ILQDQ]LHOOHQ	0LWWHOQ�	GLH	HU	]XU	)|UGHUXQJ	GHU	6HHIDKUW		
	 	 	 	 YHUZHQGHWH�	����	NRPPDQGLHUWH	HU	QRFK	HLQPDO	HLQHQ		
	 	 	 	 .ULHJV]XJ�	XP	GHQ	0DXUHQ	7DQJHU	]X	HQWUHL�HQ�	GLHVPDO		
	 	 	 	 DOOHUGLQJV	HUIROJORV�	'DVV	HU	HLQH	6HHIDKUWVDNDGHPLH	�HVFROD		
	 	 	 	 QiXWLFD�	JHJU�QGHW	KDEH�	ZDU	HLQH	(UILQGXQJ	VSlWHUHU		
	 	 	 	 -DKUKXQGHUWH�	GLH	SRUWXJLHVLVFKH	+LVWRULNHU	VHLW	OlQJHUHP	QLFKW		
	 	 	 	 PHKU	YHUWUHWHQ�	
	

	 	 	 	 ,Q	GHQ	-DKUHQ	����	ELV	����	ZXUGHQ	YRQ	GHQ	6FKLIIHQ		
	 	 	 	 +HLQULFKV	GLH	$]RUHQ	HQWGHFNW	XQG	EHVLHGHOW�	'DQDFK	PDFKWH		
	 	 	 	 VLFK	+HLQULFK	GDUDQ�	GLH	.DQDULVFKHQ	,QVHOQ	LQ	SRUWXJLHVLVFKHQ		
	 	 	 	 %HVLW]	]X	EULQJHQ�	'D]X	JLQJ	HU	]XQlFKVW	GHQ	GLSORPDWLVFKHQ		
	 	 	 	 :HJ�	LQGHP	HU	DQ	.DVWLOLHQ	GLH	)RUGHUXQJ	VWHOOWH�	3RUWXJDO	GDV		
	 	 	 	 5HFKW	]XU	%HVHW]XQJ	GLHVHU	,QVHOJUXSSH	HLQ]XUlXPHQ�	$OV		
	 	 	 	 GLHV	QLFKW	IUXFKWHWH	±	.DVWLOLHQ	EHKDUUWH	DXI	VHLQH	2EHUKRKHLW		
	 	 	 	 �EHU	GLH	,QVHOQ	±	ZDQGWH	HU	VLFK	����	GLUHNW	DQ	GHQ	3DSVW	XQG		
	 	 	 	 GLHVHU	HQWVSUDFK�	RIIHQVLFKWOLFK	LQ	8QNHQQWQLV	GHU	NDVWLOLVFKHQ		
	 	 	 	 $QVSU�FKH�	+HLQULFKV	(UVXFKHQ�	'DUDXI	HUKLHOW	+HLQULFK	YRQ		
	 	 	 	 VHLQHP	%UXGHU	'XDUWH�	GHU	DOV	1DFKIROJHU	GHV	LP	$XJXVW		
	 	 	 	 YHUVWRUEHQHQ	-RKDQQ	,�	GHQ	7KURQ	EHVWLHJHQ	KDWWH�		 	 	
	 	 	 	 ZHLWJHKHQGH	9HUI�JXQJVUHFKWH	�EHU	GLH	.DQDULVFKHQ	,QVHOQ�	
	

�	����	ZXUGHQ	0DGHLUD	XQG	
�	����	GLH	$]RUHQ	�ZLHGHU��	HQWGHFNW	XQG	YRQ	3RUWXJDO	NRORQLDOLVLHUW�	
�	����	VWDUE	.|QLJ	(GXDUG	�'XDUWH�	DQ	GHU	3HVW�	I�U	VHLQHQ	PLQGHUMlKULJHQ	6RKQ	I�KUWH						
											3HWHU	YRQ	&RLPEUD	GLH	5HJHQWVFKDIW�	
�	����	ZXUGH	LQ	$UJXLP	LQ	$IULND	HLQ	SRUWXJLHVLVFKHU	+DQGHOVSRVWHQ	HU|IIQHW�	3RUWXJDO		
	 VWLHJ	LQ	GHQ	+DQGHO	PLW	DIULNDQLVFKHQ	6NODYHQ	HLQ�	
	

+HLQULFK	VHOEVW	XQWHUQDKP	NHLQH	(QWGHFNXQJVUHLVHQ�	6HLQHQ	%HLQDPHQ	YHUGDQNW	HU	
VHLQHP	(LQVDW]	DOV	)|UGHUHU	GHU	6HHIDKUW�	(U	ZDU	VHKU	EHOHVHQ	XQG	NDQQWH	GLH	%HULFKWH	
IU�KHU	(QWGHFNXQJVUHLVHQGHU	QDFK	$VLHQ	ZLH	0DUFR	3ROR�	:LOKHOP	YRQ	5XEUXN	RGHU	GHV	
DUDELVFKHQ	:HOWUHLVHQGHQ	,EQ	%DWWXWD�	'DV	DUDELVFKH	5HLVHEXFK	GHV	OHW]WHUHQ	ZXUGH	
DOOHUGLQJV	HUVW	LP	���	-DKUKXQGHUW	LQ	(XURSD	EHNDQQW�	













�� +RVStFLR GD 3ULQFHVD 'RQD 0DULD $PpOLD 
	

0DQ	EHWULWW	GHQ	*DUWHQ	GXUFK	HLQ	JUR�HV	VFKPLHGHHLVHUQHV	7RU	XQG	VWHLJW	GLH	YRQ	DOWHQ	
'UDFKHQElXPHQ	EHVFKDWWHWH	7UHSSH	KLQDXI	]X	GHP	JU��HQ�	KHUUVFKDIWOLFKHQ	+DXV�	GDV	
����	LP	$XIWUDJ	GHU	.DLVHULQ	$PpOLD	YRQ	%UDVLOLHQ	DOV	6HQDWRULXP	I�U	/XQJHQNUDQNH	
JHEDXW	ZXUGH	XQG	GHQ	1DPHQ	GHU	EUDVLOLDQLVFKHQ	3ULQ]HVVLQ	0DULD	$PpOLD	HUKLHOW�	GLH	
QHXQ	-DKUH	]XYRU	DXI	0DGHLUD	DQ	7XEHUNXORVH	JHVWRUEHQ	ZDU�	



�� 4XLQWD 9LJLD 
	

'LH	GLHVHP	*DUWHQ	]XJHK|ULJH	9LOOD	KLH�	XUVSU�QJOLFK	HLQPDO	µ4XLQWD	GDV	$QJ~VWLDV¶�	
ZDKUVFKHLQOLFK	ZHLO	GHU	1DPH	GHU	DQJUHQ]HQGHQ	.DSHOOH	µ1RVVD	6HQKRUD	GDV	$QJ~VWLDV¶	
ZDU�		
	
	

6HLW	LKUHP	%HVWHKHQ	EHKHUEHUJWH	GLHVH	4XLQWD	YLHOH	EHGHXWHQGH	3HUVRQHQ	DXV	GHU	
*HVFKLFKWH�	GDUXQWHU	LQ	����	GHQ	UXVVLVFKHQ	3ULQ]HQ	0D[LPLOLDQ�	GHQ	+HU]RJ	YRQ	
/HXFKWHQEHUJ	XQG	VHLQHQ	6FKZLHJHUVRKQ	=DU	1LNRODXV	,�	,Q	����	EH]RJHQ	GLH	.DLVHULQ	
'RQD	$PpOLD	XQG	LKUH	7RFKWHU�	GLH	3ULQ]HVVLQ	'RQD	0DULD	$PpOLD�	GLH	DXFK	LP	)HEUXDU	
����	KLHU	DQ	7XEHUNXORVH	YHUVWDUE�	GLH	9LOOD�	
	
	

6SlWHU	ZRKQWHQ	KLHU	1LFRODX	7XOLqUH�	JHIROJW	YRP	*UDIHQ	$OH[DQGUH	&DUORV	/DPEqUW�	
$GMXWDQW	GHU	UXVVLVFKHQ	.DLVHULQ�	GHU	GLH	9LOOD	DXFK	LQ	µ4XLQWD	/DPEqUW¶	XPEHQDQQWH�	
9LHOH	-DKUH	GDQDFK	NDXIWH	GHU	ORNDO	DQVlVVLJH	'U�	3DXOR	)UHLWDV	GLH	9LOOD	XQG	WDXIWH	VLH	
ZLHGHU	LQ	µ4XLQWD	GDV	$QJ~VWLDV¶	XP�	
	
	

����	ZXUGH	GLH	2ULJLQDOYLOOD	DEJHULVVHQ�	XP	3ODW]	I�U	HLQ	+RWHO	]X	PDFKHQ�	GDV	GLH	
5HJLRQDOUHJLHUXQJ	LQ	����	HUZDUE�	=X	MHQHU	=HLW	ZXUGHQ	DOOH	�EULJ	JHEOLHEHQHQ	*HElXGH	
XQG	*DUWHQDQODJHQ	NRPSOHWW	UHQRYLHUW�	



,P	0DL	����	ZXUGH	GLH	KHXWLJH	µ4XLQWD	9LJLD¶	RIIL]LHOOH	5HVLGHQ]	GHV	3UlVLGHQWHQ	GHU	
5HJLRQDOUHJLHUXQJ�	'LH	*DUWHQDQODJHQ�	GLH	I�U	%HVXFKHU	JH|IIQHW	VLQG�	ELHWHQ	KHUUOLFKH	
3DQRUDPDDXVVLFKWHQ	�EHU	GHQ	+DIHQ	XQG	YHUHLQHQ	KDUPRQLVFK	LPSRVDQWH	%lXPH�	
3DOPHQ�	YLHOH	6SH]LHV	GHU	HLQKHLPLVFKHQ	VRZLH	HLQJHI�KUWHQ	)ORUD	XQG	H[RWLVFKH	9|JHO	±	
HLQH	$XJHQZHLGH	I�U	DOOH	%RWDQLNOLHEKDEHU�	



�9RQ	DOOHQ	,QVHOQ	GLH	VFK|QVWH	XQG	IUHLHVWH�	





'LH	.DSHOOH	Ä1RVVD	6HQKRUD	GDV	$QJ~VWLDV³	OLHJW	DQ	GHU	$YHQLGD	GR	,QIDQWH	XQG	JHK|UW	
]XP	VLQQELOGOLFKHQ	/DQGJXW	Ä9LJLD³�	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

'LHVHV	*RWWHVKDXV	EHVLW]W	HLQH	6DPPOXQJ	YRQ	LQWHUHVVDQWHQ	.XQVWZHUNHQ�	LQVEHVRQGHUH	
EDURFNH	*HPlOGH�	6NXOSWXUHQ	XQG	)ODFKUHOLHIV	PLW	EHVRQGHUHU	+HUYRUKHEXQJ	GHU	
.DFKHOWDIHOQ�	GLH	GLH	)DEHOQ	YRQ	/D	)RQWDLQH	DXV	GHP	���	-K�	GDUVWHOOHQ�	











�� &DVLQR 
	

'DV	&DVLQR	GD	0DGHLUD	JHK|UW	]XU	*UXSR	3HVWDQD	XQG	EHILQGHW	VLFK	LP	WURSLVFKHQ	*DUWHQ	
GHV	Ä3HVWDQD	3DUN	5HVRUW	+RWHOV³�		
(QWZRUIHQ	ZXUGH	GHU	VSHNWDNXOlUH	%DX	GHV	.DVLQRV	YRQ	GHP	EUDVLOLDQLVFKHQ	$UFKLWHNWHQ	
2VFDU	1LHPH\HU�	$PHULNDQLVFKHV	5RXOHWWH�	%ODFN	-DFN	VRZLH	3RNHU	ZHUGHQ	LP	JUR�HQ	
6SLHO	DQJHERWHQ�	hEHU	���	6SLHODXWRPDWHQ	PLW	HOHNWURQLVFKHP	5RXOHWWH	VRZLH	
9LGHR�6SLHODXWRPDWHQ	PDFKHQ	GDV	NOHLQH	6SLHO	LQWHUHVVDQW�	









    'HQNPDO &KULVWRSK .ROXPEXV 
	

	 	 	 	 (U	ZXUGH	����	LQ	*HQXD	DOV	6RKQ	HLQHV	:HEHUV	JHERUHQ�		
	 	 	 	 (U	�EWH	GLHVHQ	%HUXI	ZRKO	DOV	MXQJHU	0DQQ	]XQlFKVW	DXV	XQG		
	 	 	 	 IXKU	HUVW	DE	����	]XU	6HH�	6HLQH	HUVWH	+DQGHOVUHLVH	I�KUWH		
	 	 	 	 LKQ	]XU	JULHFKLVFKHQ	,QVHO	&KLRV	YRU	GHU	W�UNLVFKHQ	.�VWH�		
	 	 	 	 ����	VHJHOWH	HU	LQ	HLQHP	.RQYRL	QDFK	(QJODQG�	GHU	YRU	GHU		
	 	 	 	 SRUWXJLHVLVFKHQ	.�VWH	YRQ	3LUDWHQ	�EHUIDOOHQ	ZXUGH�		
	 	 	 	 .ROXPEXV6FKLII	ZXUGH	]HUVW|UW�	HU	VHOEVW	NRQQWH	VLFK	MHGRFK		
	 	 	 	 UHWWHQ	XQG	QDFK	/LVVDERQ	]X	VHLQHP	%UXGHU	UHLVHQ�	GHU	GRUW		
	 	 	 	 DOV	.DUWRJUDI	DUEHLWHWH	
	

	 	 	 	 9RQ	���������	OHEWH	.ROXPEXV	DXI	0DGHLUD	XQG	3RUWR�	ZR	HU		
	 	 	 	 ����	GLH	7RFKWHU	GHV	GRUWLJHQ	*RXYHUQHXUV	KHLUDWHWH�	����		
	 	 	 	 ZXUGH	GHU	6RKQ	'LHJR	.ROXPEXV	GRUW	JHERUHQ�	
	

	 	 	 	 $OV	6HHIDKUHU	VHW]WH	.ROXPEXV	VLFK	LQWHQVLY	PLW	GHQ	7KHRULHQ		
	 	 	 	 XQG	(UNHQQWQLVVHQ	DQWLNHU	)RUVFKHU	XQG	*HRJUDIHQ	DXVHLQDQ�	
	 	 	 	 GHU�	EHVRQGHUV	PLW	GHUHQ	9RUVWHOOXQJ	YRQ	GHU	(UGH	DOV	.XJHO�	
	 	 	 	 GLH	LP	0LWWHODOWHU	Y|OOLJ	LQ	9HUJHVVHQKHLW	JHUDWHQ	ZDU�	(U	HQW�	
	 	 	 	 ZLFNHOWH	GLH	,GHH�	,QGLHQ	DXI	GHP	:HJ	QDFK	:HVWHQ	�EHU	GDV	
	 	 	 	 0HHU	]X	HUUHLFKHQ�	����	OHJWH	HU	GHP	SRUWXJLHVLVFKHQ	.|QLJ	
	 	 	 	 -RKDQQ	,,�	HLQHQ	VRUJIlOWLJ	DXVJHDUEHLWHWHQ	3ODQ	I�U	GLH	(QW�	
	 	 	 	 GHFNXQJ	GHU	:HVWURXWH	QDFK	,QGLHQ	]XU	)LQDQ]LHUXQJ	YRU�		
	 	 	 	 1DFK	GHVVHQ	$EOHKQXQJ	JLQJ	HU	QDFK	6SDQLHQ�	ZR	HU	EHL	GHU	
NDVWLOLVFKHQ	.|QLJLQ	,VDEHOOD	8QWHUVW�W]XQJ	I�U	VHLQH	3OlQH	IDQG�	VR	GDVV	HU	DP	��	$XJXVW	
����	PLW	GHU	6DQWD	0DULD	XQG	GHQ	EHLGHQ	NOHLQHUHQ	.DUDYHOOHQ	3LQWD	XQG	1LLxD	PLW	HLQHU	
%HVDW]XQJ	YRQ	NQDSS	��	0DQQ	DXIEUHFKHQ	NRQQWH�	$OV	/RKQ	ZXUGHQ	LKP	YHUWUDJOLFK	GLH	
HUEOLFKH	:�UGH	HLQHV	*UR�DGPLUDOV�	GDV	$PW	GHV	9L]HN|QLJV	DOOHU	]X	HQWGHFNHQGHQ	
/lQGHU	XQG	����	DOOHU	+DQGHOVHLQQDKPHQ	]XJHVDJW�	
	

$XI	GHU	HUVWHQ	)DKUW	��������	HQWGHFNWH	.ROXPEXV	.XED	XQG	+DLWL�	DXI	GHU	]ZHLWHQ	)DKUW	
PLW	��	6FKLIIHQ	XQG	NQDSS	�����	0DQQ	%HVDW]XQJ	�����������	HQWGHFNWH	HU	GLH	.OHLQHQ	
$QWLOOHQ�	-DPDLND	XQG	3XHUWR	5RFR�	GLH	GULWWH	)DKUW	�����������	I�KUWH	LKQ	DQ	GLH	.�VWH	
6�GDPHULNDV�	
	

1DFK	VHLQHU	YLHUWHQ	5HLVH	������������	GLH	GHU	(QWGHFNXQJ	GHU	:HVWSDVVDJH	GLHQHQ	
VROOWH�	NHKUWH	.ROXPEXV	����	QDFK	6SDQLHQ	]XU�FN�	(U	VWDUE	����	YHUHLQVDPW	XQG	DUP�	
QDFKGHP	HU	ZHJHQ	DQJHEOLFKHU	)HKOHU	VHLQHV	$PWHV	DOV	9L]HN|QLJ	HQWKREHQ	ZRUGHQ	ZDU�	
6HLQH	VWHUEOLFKHQ	hEHUUHVWH	ZXUGHQ	]XQlFKVW	QDFK	6DQWR	'RPLQJR�	VSlWHU	QDFK	.XED	
�EHUI�KUW�	����	VFKOLH�OLFK	ZXUGH	HU	LQ	6HYLOOD	EHLJHVHW]W�	
	

'LH	.ROXPEXV	]XJHVLFKHUWHQ	3ULYLOHJLHQ	XQG	5HFKWH	ZXUGHQ	LKP	QXU	]HLWZHLVH	]XHUNDQQW�	
VR	GDVV	HU	LQ	GHQ	OHW]WHQ	0RQDWHQ	YRU	VHLQHP	7RGH	XP	GLH	(UI�OOXQJ	VHLQHU	$QVSU�FKH	
NlPSIHQ	PXVVWH�	
	

.ROXPEXV	VWDUE	LQ	GHU	0HLQXQJ�	HLQHQ	:HVWZHJ	QDFK	,QGLHQ	HQWGHFNW	]X	KDEHQ�	(UVW	
QDFK	VHLQHP	7RG	ZXUGH	HUNDQQW�	GDVV	HU	HLQHQ	QHXHQ	(UGWHLO	HQWGHFNW	XQG	GDPLW	GLH	
J�OWLJH	:HOWVLFKW	YHUlQGHUW	KDWWH�	



�� &DSHOD GH 6DQWD &DWDULQD 
	

'LHVH	NOHLQH	.DSHOOH	ZXUGH	HUVWPDOV	LP	-DKUH	����	DXV	+RO]	JHEDXW�	GDQQ	VSlWHU	LP	���	
-DKUKXQGHUW	DXV	6WHLQ	ZLHGHU	DXIJHEDXW�	'LH	6DQWD	&DWDULQD	.DSHOOH	ZXUGH	YRQ	'RQD	
&RQVWDQoD�	GHU	)UDX	YRQ	*RDQFDOYHV	=DUFR�	GHU	DXFK	GLH	(UEDXXQJ	DQJHRUGQHW	KDWWH�	
EHQDQQW�	



�� 6WDGWWKHDWHU 
	

'D	HV	DXI	GHU	,QVHO	VR	YLHOH	N�QVWOHULVFKH	9HUDQVWDOWXQJHQ	JDE�	HQWVWDQG	LQ	GHU	
%HY|ONHUXQJ	GHU	:XQVFK	QDFK	HLQHP	GDXHUKDIWHQ	2UW�	ZR	GLHVH	9RUVWHOOXQJHQ	VWDWWILQGHQ	
NRQQWHQ�	=X	GLHVHP	=ZHFN	JU�QGHWH	PDQ	LP	-DKUH	����	HLQH	*HVHOOVFKDIW	]XU	(UULFKWXQJ	
HLQHV	GHU	6WDGW	)XQFKDO	Z�UGLJHQ	7KHDWHUV�	
6SlWHU	QDKP	MHGRFK	GLH	6WDGW	VHOEVW	GLHVHV	3URMHNW	LQ	GLH	+DQG�	XQG	GLH	YRUKHU	HLJHQV	
KLHUI�U	JHJU�QGHWH	*HVHOOVFKDIW	ZXUGH	ZLHGHU	DXIJHO|VW�	'HU	EHDXIWUDJWH	$UFKLWHNW	OLH�	
VLFK	EHL	GHU	*HVWDOWXQJ	GLHVHV	3URMHNWHV	YRQ	GHU	0DLOlQGHU	6FDOD	LQVSLULHUHQ�	HLQ		
7KHDWHUPRGHOO�	GDV	GDPDOV	�EHUDOO	LQ	(XURSD	µHQ	YRJXH¶	ZDU�	
'DV	7KHDWHU	µ'RQD	0DULD	3LD¶�	VSlWHU	XPEHQDQQW	LQ	µ7HDWUR	0XQLFLSDO	%DOWD]DU	'LDV¶�	
ZXUGH	VFKOLH�OLFK	LQ	����	PLW	HLQHU	JUR�HQ	(U|IIQXQJVYHUDQVWDOWXQJ	GHU	gIIHQWOLFKNHLW	
YRUJHVWHOOW�	
	

(V	LVW	HLQ	KHUUOLFKHV	7KHDWHU	JHZRUGHQ�	ZR	MHGHV	'HWDLO	VHLQHQ	JDQ]	HLJHQHQ	&KDUDNWHU	
EHVLW]W�	VHLQH	HLJHQH	%RWVFKDIW	YHUEUHLWHW«	ZLH	]XP	%HLVSLHO	GLH	0DVNHQ�	GLH	YRP	
JULHFKLVFKHQ	7KHDWHU	LQVSLULHUW	VLQG�	GLH	JROGYHU]LHUWH	8KU�	GLH	MHGHQ	$NW	HLQOHLWHWH�	GLH	
:RONHQ	DQ	GHU	'HFNH«	
		



�� &DVR GR 7XULVWD 
	

,Q	GLHVHU	ILQGHW	PDQ	KRFKZHUWLJH	*HVFKHQNDUWLNHO�	7|SIHU�	XQG	*ODVZDUHQ�	6WLFNHUHLHQ�	
DOWH	6WLFKH	XQG	/DQGNDUWHQ�	*REHOLQV�	0DGHLUD�:HLQH	XQG	DQGHUH	6RXYHQLUV	YRQ	
0DGHLUD�	GLH	VHKU	DQVSUHFKHQG	SUlVHQWLHUW	ZHUGHQ�	





�� 6WDGWJDUWHQ -DUGLP 0XQLFLSDO 
	

'HU	6WDGWJDUWHQ	LVW	DXFK	EHNDQQW	DOV	-DUGLP	'RQD	$PpOLD�		+LHU	VWDQG	IU�KHU	
HLQ	)UDQ]LVNDQHU�.ORVWHU�	YRQ	GHP	QXU	QRFK	GDV	6WHLQZDSSHQ	HUKDOWHQ	LVW�	
(U	OLHJW	Q|UGOLFK	DQ	GHU	$YHQLGD	$UULDJD	XQG	HUVWUHFNW	VLFK	�EHU	����	TP�	



�� +DQGHOVNDPPHU )XQFKDO XQG &DIp 7KH 5LW] 
	
	





�� 0DGHLUD :LQH &RPSDQ\ 
	

'LH	0DGHLUD	:LQH	&RPSDQ\	LVW	GHU	I�KUHQGH	+HUVWHOOHU	XQG	([SRUWHXU	YRQ	3UHPLXP	
0DGHLUDZHLQ�	'LH	8UVSU�QJH	GHU	)LUPD	JHKHQ	DXI	GDV	-DKU	����	]XU�FN�	LQ	GHP	GLH	
0DGHLUD	:LQH	$VVRFLDWLRQ	JHJU�QGHW	ZXUGH�	HLQH	+DQGHOVJHVHOOVFKDIW�	GHUHQ	ZLFKWLJVWH	
=LHOH	GLH	9HUEUHLWXQJ	GHV	0DGHLUDZHLQV	DXI	GHQ	LQWHUQDWLRQDOHQ	0lUNWHQ	XQG	HLQH	
9HUEHVVHUXQJ	GHU	(IIL]LHQ]	XQG	GHU	4XDOLWlW	EHL	GHU	+HUVWHOOXQJ	ZDUHQ�	
	
	

����	VFKORVVHQ	VLFK	GLH	)DPLOLHQ	%ODQG\	XQG	/HDFRFN	GHU	*HVHOOVFKDIW	DQ	XQG	HLQLJH	
-DKUH	VSlWHU	NDPHQ	GLH	)DPLOLHQ	0LOHV	XQG	&RVVDUW	*RUGRQ	KLQ]X�	'DPLW	ZDU	GDV	JU|�WH	
8QWHUQHKPHQ	I�U	+HUVWHOOXQJ	XQG	([SRUW	YRQ	0DGHLUDZHLQ	LQV	/HEHQ	JHUXIHQ�	
	

(QGH	GHU	VLHE]LJHU	-DKUH	EHVFKUlQNWH	VLFK	GLH	=DKO	GHU	*HVHOOVFKDIWHU	GHU	0DGHLUD	:LQH	
&RPSDQ\�	ZLH	GDV	8QWHUQHKPHQ	DE	VRIRUW	JHQDQQW	ZXUGH�	DXI	HLQLJH	ZHQLJH	GHU	
*U�QGHUIDPLOLHQ�	.XU]H	=HLW	VSlWHU	HUODQJWH	GDUDXIKLQ	GLH	)DPLOLH	%ODQG\�	GLH	VHLW	%HJLQQ	
LKUHU	*HVFKLFKWH	DXI	GHU	,QVHO	PLW	GLHVHP	ZLFKWLJHQ	UHJLRQDOHQ	:LUWVFKDIWV]ZHLJ	
YHUEXQGHQ	ZDU	XQG	LPPHU	HLQH	KHUYRUVWHFKHQGH	5ROOH	EHL	GHU	(QWZLFNOXQJ	GHV	
0DGHLUDZHLQV	VSLHOWH�	HLQH	)�KUXQJVSRVLWLRQ	LQ	GHU	*HVHOOVFKDIW�	*HQDX	]X	GLHVHU	=HLW	
HUNHQQHQ	GLH	)LUPHQPLWJOLHGHU	GLH	1RWZHQGLJNHLW	HLQHQ	3DUWQHU	]X	ILQGHQ�	PLW	GHVVHQ	
+LOIH	VLH	HLQ	LQWHUQDWLRQDOHV	9HUWULHEVQHW]	DXIEDXHQ	XQG	GDGXUFK	GDV	8QWHUQHKPHQ	XQG		



VHLQH	:HLQH	ZLUWVFKDIWOLFK	JDQ]	QDFK	YRUQ	EULQJHQ	N|QQWHQ�	6LH	XQWHUEUHLWHWHQ	DOVR	GHU	
)DPLOLH	6\PLQJWRQ�	GLH	VHLW	�EHU	���	-DKUHQ	XQG	�EHU	YLHU	*HQHUDWLRQHQ	HUIROJUHLFKH	
+HUVWHOOHU	YRQ	3RUWZHLQ	VLQG�	HLQ	$QJHERW	XQG	JLQJHQ	PLW	GLHVHU	HLQH	3DUWQHUVFKDIW	HLQ�	
:LFKWLJVWHV	=LHO	GDEHL	ZDU	GLH	9HUNDXIV]DKOHQ	]X	VWHLJHUQ�	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

'HU	*HZLQQ�	GHQ	GDV	8QWHUQHKPHQ	DXV	GLHVHU	9HUHLQEDUXQJ	]RJ�	ZDU	LQ	GHU	7DW	
HQWVFKHLGHQG	I�U	GLH	(QWZLFNOXQJ	GHU	0:&�	GD	GLH	6\PLQJWRQV	�EHU	HLQ	JUR�HV	
ZHOWZHLWHV	9HUWULHEVQHW]	YHUI�JHQ�	SURIXQGH	.HQQWQLVVH	GHV	0DUNWHV	EHVLW]HQ	XQG	GXUFK	
LKUH	ODQJMlKULJH	(UIDKUXQJ	DOV	I�KUHQGHV	8QWHUQHKPHQ	EHLP	3RUWZHLQKDQGHO�	HLQHQ	
ZHUWYROOHQ	%HLWUDJ	]XP	:HLQEDX	OHLVWHWHQ�	'DUDXIKLQ	JU�QGHWHQ	GLH	6\PLQJWRQV	����	
HLQH	*HVHOOVFKDIW	PLW	GHU	)DPLOLH	%ODQG\	XQG	LQYHVWLHUHQ	VHLWGHP	YLHO	=HLW	XQG	(LQVDW]	LQ	
GLH	9HUEHVVHUXQJ	GHU	3URGXNWLRQVPHWKRGHQ	XQG	GLH	9HUVWlUNXQJ	GHV	9HUWULHEVQHW]HV	GHU	
EHNDQQWHQ	0DUNHQ	GHU	0:&�	%ODQG\¶V�	&RVVDUW	*RUGRQ�	/HDFRFN¶V	XQG	0LOHV�	
	
	

'LH	4XDOLWlW	XQG	([NOXVLYLWlW	GHU	:HLQH	GHU	0DGHLUD	:LQH	&RPSDQ\	ZXUGH	LQ	GHQ	OHW]WHQ	
-DKUHQ	PLW	GHQ	EHJHKUWHVWHQ	LQWHUQDWLRQDOHQ	)DFKSUHLVHQ	DXVJH]HLFKQHW�	





L 7RXULVWHQLQIRUPDWLRQ 
	

	
	





      � )HVWXQJ YRQ 6mR /RXUHQoR 
	

	 	 	 	 	 	 'LH	HUVWH	)HVWXQJ	)XQFKDOV	ZXUGH	]ZLVFKHQ		
	 	 	 	 	 	 ����	XQG	����	HUULFKWHW�	(UVW	DXI	*HVXFK	GHU		
	 	 	 	 	 	 %HY|ONHUXQJ�	QDFKGHP	HLQ	LP	+DIHQ	YRQ		
	 	 	 	 	 	 )XQFKDO	DQNHUQGHV	%RRW	YRQ	3LUDWHQ	�EHUIDOOHQ		
	 	 	 	 	 	 ZRUGHQ	ZDU�	EHJDQQ	PDQ	PLW	GHP	%DX	HLQHU		
	 	 	 	 	 	 )HVWXQJ�	%LV	]XU	+lOIWH	GHV	���	-K�	VFKDIIWH	PDQ		
	 	 	 	 	 	 MHGRFK	QXU	HLQHQ	%DX�	GHU	VLFK	DOV	]LHPOLFK		
	 	 	 	 	 	 XQ]XUHLFKHQG	I�U	GLH	JHIRUGHUWHQ	9HUWHLGLJXQJV�	
	 	 	 	 	 	 ]ZHFNH	HUZLHV	XQG	GHU	GDQQ	DXFK	SURPSW	GHQ		
	 	 	 	 	 	 $QJULIIHQ	GHU	IUDQ]|VLVFKHQ	3LUDWHQ	LQ	����		
	 	 	 	 	 	 VFKQHOO	]XP	2SIHU	ILHO�	,Q	GHQ	-DKUHQ	GDQDFK		
	 	 	 	 	 	 ZXUGH	GLH	)RUWDOH]D	LQ	PHKUHUHQ	%DXSKDVHQ�	GLH		
	 	 	 	 	 	 VLFK	ELV	LQV	���	-K�	HUVWUHFNWHQ�	XPJHEDXW�	ZHLWHU		
	 	 	 	 	 	 EHIHVWLJW	XQG	YHUJU|�HUW�	VR	GDVV	GHU	3DOiFLR	GH		
	 	 	 	 	 	 6mR	/RXUHQoR	YRQ	KHXWH	]X	GHQ		
	 	 	 	 	 	 EHVWHUKDOWHQVWHQ	%HLVSLHOHQ	SRUWXJLHVLVFKHU		
	 	 	 	 	 	 %HIHVWLJXQJVEDXWHQ	GHV	���	XQG	���		
	 	 	 	 	 	 -DKUKXQGHUWV	]lKOW�	
	
	

	 	 	 	 	 	 =X	%HJLQQ	LKUHU	*HVFKLFKWH	UHVLGLHUWHQ	YLHOH		
	 	 	 	 	 	 .RPPDQGHXUH	XQG	*RXYHUQHXUH	GHU	,QVHO	LQ		
	 	 	 	 	 	 GLHVHU	)HVWXQJ	ELV	VLH	GDQQ	QDFK	XQG	QDFK	]XU		
	 	 	 	 	 	 1DWLRQDOUHVLGHQ]	ZXUGH�	,P	$XJXVW	����	ZXUGH		
	 	 	 	 	 	 GLH	)RUWDOH]D	GH	6mR	/RXUHQoR	]XP		
	 	 	 	 	 	 1DWLRQDOGHQNPDO	HUNOlUW	XQG	GLHQW	KHXWH	GHP		
	 	 	 	 	 	 0LQLVWHUSUlVLGHQWHQ	GHU	$XWRQRPHQ	5HJLRQ	YRQ		
	 	 	 	 	 	 0DGHLUD	XQG	GHP	0LOLWlUNRPPDQGR	DOV		
	 	 	 	 	 	 5HVLGHQ]�	
	
	

	 	 	 	 	 	 6HLW	-XOL	����	EHKHUEHUJW	GLH	)HVWXQJ	HLQH		
	 	 	 	 	 	 'DXHUDXVVWHOOXQJ�	GLH	YRP	0LOLWlUNRPPDQGR		
	 	 	 	 	 	 DXIJHEDXW	ZXUGH�	'LH	$XVVWHOOXQJ	EHIDVVW	VLFK		
	 	 	 	 	 	 PLW	*HVFKLFKWH	XQG	(QWZLFNOXQJ	GHU	)HVWXQJ�		
	 	 	 	 	 	 'HU	1DWLRQDOSDODVW	LQQHUKDOE	GHU	)HVWXQJ	NDQQ		
	 	 	 	 	 	 QDFK	YRUKHULJHU	7HUPLQDEVSUDFKH	PLW	GHP		
	 	 	 	 	 	 6HNUHWDULDW	GHV	0LQLVWHUSUlVLGHQWHQ	EHVLFKWLJW		 	
	 	 	 	 	 	 ZHUGHQ�	





	

� 'HQNPDO -RmR *RQoDOYHV =DUFR 
	

-RmR	*RQoDOYHV	=DUFR	�
	XP	�����	�	XP	����	DXI	0DGHLUD�	LVW	H	
LQ	SRUWXJLHVLVFKHU	6HHIDKUHU	XQG	JLOW	DOV	GHU	:LHGHUHQWGHFNHU		
0DGHLUDV�	
	
	

$OV	*HEXUWVMDKU	ILQGHW	VLFK	DXFK	�����	DOV	7RGHVMDKUH	ZHUGHQ	DXFK		
GLH	-DKUH	����	XQG	����	DQJHJHEHQ�	
	
	

8P	����	KHLUDWHWH	-RmR	*RQoDOYHV	=DUFR	&RQVWDQoD	5RGULJXHV�		
(LQLJH	LKUHU	DFKW	.LQGHU	KHLUDWHWHQ	LQ	)DPLOLHQ	GHV	SRUWXJLHVLVFKHQ		
+RFKDGHOV	HLQ�	6SlWHU	I�KUWH	GLH	)DPLOLH	GHQ	GXUFK	+HLQULFK	GHP		
6HHIDKUHU	YHUOLHKHQHQ	1DPHQ	Ä&kPDUD	GH	/RERV³	E]Z�	QXU		
Ä&kPDUD³�	
	
	

-RmR	*RQoDOYHV	=DUFR	HQWVWDPPWH	GHP	QLHGHUHQ	$GHO	XQG	OHEWH	DOV		
HLQ	9HUWUDXWHU	+HLQULFK	GHV	6HHIDKUHUV	DQ	GHVVHQ	+RI�	(U	ZDU	HLQHU		
GHU	HUVWHQ	6HHOHXWH�	GLH	(UNXQGXQJVDXIWUlJH	GHV	,QIDQWHQ	+HLQULFK		
DXVI�KUWHQ�	6HLQH	6HHPDQQVFKDIW	KDWWH	HU	X�	D�	DOV	.RPPDQGDQW	GHU		
.�VWHQYHUWHLGLJXQJ	GHU	$OJDUYH	HUODQJW�	
	
	

����	ODQGHWH	HU	JHPHLQVDP	PLW	7ULVWmR	9D]	7HL[HLUD	DXI	GHU	]XP		
0DGHLUD�$UFKLSHO	JHK|UHQGHQ	,QVHO	3RUWR	6DQWR�	GHUHQ	([LVWHQ]	LQ		
(XURSD	ZLHGHU	LQ	9HUJHVVHQKHLW	JHUDWHQ	ZDU�	REZRKO	GHU	$UFKLSHO	LQ		
HLQLJHQ	6HHNDUWHQ	DXV	GHP	���	-DKUKXQGHUW	HLQJH]HLFKQHW	ZDU�	$XI		
LKUHU	]ZHLWHQ	5HLVH	HQWGHFNWHQ	GLH	EHLGHQ	6HHIDKUHU	GLH	+DXSWLQVHO	0DGHLUD�	$Q	GLHVHU	5HLVH	
QDKP	DXFK	%DUWRORPHX	3HUHVWUHOR	WHLO�	GHVVHQ	7RFKWHU	'RQD	)LOLSD	GH	3HUHVWUHOR	H	0RQL]	VSlWHU	
GLH	(KHIUDX	YRQ	&KULVWRSK	.ROXPEXV	ZXUGH�	
	
	

%HUHLWV	����	EHIDKO	+HLQULFK	GHU	6HHIDKUHU	GLH	%HVLHGOXQJ	XQG	%HZLUWVFKDIWXQJ	GHV	$UFKLSHOV�	
0DGHLUD	LVW	GDKHU	GLH	HUVWH	,QVHO	DX�HUKDOE	(XURSDV�	GLH	GDXHUKDIW	YRQ	(XURSlHUQ	EHVLHGHOW	ZLUG�	
'LH	HLQIDFKHQ	6LHGOHU	NDPHQ	KDXSWVlFKOLFK	DXV	GHQ	SRUWXJLHVLVFKHQ	5HJLRQHQ	$OJDUYH	XQG	
0LQKR�	DEHU	DXFK	$GOLJH	XQG	6SH]LDOLVWHQ	DXV	)UDQNUHLFK�	,WDOLHQ�	6SDQLHQ�	(QJODQG	XQG	)ODQGHUQ	
OLH�HQ	VLFK	DXI	GHQ	,QVHOQ	QLHGHU�	'HU	$UFKLSHO	ZXUGH	LQ	GUHL	FDSLWDQLDV	�HLQH	$UW	(UEOHKHQ�	JHWHLOW�	
-RmR	*RQoDOYHV	=DUFR	HUKLHOW	DOV	FDSLWmR	GRQDWiULR	GHQ	6�GWHLO	0DGHLUDV	PLW	GHP	6LW]	)XQFKDO�	
GHU	VSlWHUHQ	+DXSWVWDGW�	'HU	1RUGWHLO	PLW	GHP	6LW]	0DFKLFR	ZXUGH	7ULVWmR	9D]	7HL[HLUD	
�EHUJHEHQ�	'LH	,QVHO	3RUWR	6DQWR	ILHO	DQ	%DUWRORPHX	3HUHVWUHOR�	,Q	QXU	ZHQLJHQ	-DKU]HKQWHQ	
JHODQJ	HV�	GHQ	$UFKLSHO	HUIROJUHLFK	]X	EHVLHGHOQ�	$XIEDXHQG	DXI	GHQ	YRUKDQGHQHQ	5HVVRXUFHQ	
+RO]	XQG	)LVFK	ZXUGHQ	UHFKW	VFKQHOO	*HWUHLGH�	XQG	:HLQZLUWVFKDIW	HLQJHI�KUW	VRZLH	9LHK]XFKW	
EHWULHEHQ�	%HUHLWV	0LWWH	GHV	���	-DKUKXQGHUWV	ZDU	0DGHLUD	GDV	=HQWUXP	GHV	SRUWXJLHVLVFKHQ	
=XFNHUURKUDQEDXV�	GDV	HLQHQ	JUR�HQ	7HLO	GHV	�QRFK	NOHLQHQ�	HXURSlLVFKHQ	=XFNHUEHGDUIV	
EHIULHGLJWH�	6FKRQ	����	JLQJHQ	GLH	([SRUWH	ELV	LQV	HQJOLVFKH	%ULVWRO�	
	
	

����	ZDU	-RmR	*RQoDOYHV	=DUFR	DOV	JHWUHXHU	.DPSIJHIlKUWH	+HLQULFKV	DQ	GHVVHQ	JHVFKHLWHUWHP	
9HUVXFK	]XU	(UREHUXQJ	7DQJHUV	EHWHLOLJW�	'DQDFK	]RJ	HU	VLFK	DXI	VHLQH	FDSLWDQLD	]XU�FN�	U�VWHWH	
6FKLIIH	DXV�	GLH	GLH	ZHVWDIULNDQLVFKH	.�VWH	ELV	]XP	.DS	%RMDGRU	HUNXQGHWHQ�	(LQHU	VHLQHU	
.DSLWlQH�	VHLQ	1HIIH	ÈOYDUR	)HUQDQGHV�	HUNXQGHWH	����	LP	$XIWUDJ	+HLQULFKV	GLH	KHXWH	]X	
0DXUHWDQLHQ	JHK|UHQGH�	V�GOLFK	YRQ	.DS	%UDQFR	JHOHJHQH	,QVHO	$UJXLP	XQG	GLH	.�VWH	ELV	
KLQXQWHU	]XU	0�QGXQJ	GHV	6HQHJDO�)OXVVHV�	
	
	

'HV	:HLWHUHQ	JLOW	-RmR	*RQoDOYHV	=DUFR	DOV	HLQHU	GHU	HUVWHQ	6HHOHXWH�	GLH	PLW	YHUVFKLHGHQHQ	
0|JOLFKNHLWHQ	GHU	$XIVWHOOXQJ	YRQ	$UWLOOHULH	DXI	6FKLIIHQ	H[SHULPHQWLHUWHQ�	









�� 0DUNWKDOOH )XQFKDO 
 

���	ULHFKHQ�	VFKDXHQ�	K|UHQ	XQG	QDW�UOLFK	NRVWHQ�	:R	NDQQ	PDQ	GDV	DP	EHVWHQ"	,P	
0HUFDGR	GRV	/DYUDGRUHV�	'HU	%DXHUQPDUNW	EHILQGHW	VLFK	LQ	GHU	$OWVWDGW	YRQ	)XQFKDO�	+LHU	
ILQGHW	PDQ	HLQ	WROOHV	$QJHERW	DQ	%OXPHQ�	2EVW�	*HP�VH�	)LVFK	ELV	KLQ	]X	/HGHU�	XQG	
.RUEZDUHQ�	
	

9RU	GHP	0DUNW	JLEW	HV	HLQ	NOHLQHV	7HUDVVHQFDIp�	KLHU	ULHFKW	HV	VFKRQ	OHFNHU	QDFK	Ä&DUQH	
GH	YLQKR	H	DOKRV³	�(LQJHOHJWHV	6FKZHLQHIOHLVFK	LQ	:HLQ	XQG	.QREODXFK��	(LQKHLPLVFKH	
VFKO�UIHQ	LKUHQ	%LFD	�(VSUHVVR��	DXI	GHU	DQGHUHQ	6HLWH	NDQQ	PDQ	GLVNXWLHUHQGH	0lQQHU	
EHLP	.DUWHQVSLHOHQ	EHREDFKWHQ�	'HU	(LQJDQJ	]XU	RIIHQHQ	0DUNWKDOOH	LVW	PLW	$]XOHMRV	
�.DFKHOQ�	JHVFKP�FNW�	+LHU	HUZDUWHQ	HLQHQ	DXFK	VFKRQ	GLH	%OXPHQIUDXHQ�	PLW	LKUHQ	
WUDGLWLRQHOOHQ	7UDFKWHQ�	
	

+LHU	IULVFK	JHVFKQLWWHQH	6WUHOLW]LHQ�	GD	2UFKLGHHQ�	$]DOHHQ	XQG	*O\]LQLHQ�	GRUW	.DPHOLHQ	
XQG	5RVHQ�	*UR�H	:HLGHQN|UEH	VLQG	JHI�OOW	PLW	2EVW�	*HP�VH�	*HZ�U]HQ	XQG	.UlXWHUQ�	
(V	GXIWHW	QLFKW	QXU�	VRQGHUQ	HV	VFKPHFNW	KLHU	DXFK	H[RWLVFK�	+LHU	JLEW	HV	H[RWLVFKH	
)U�FKWH	ZLH	]�%�		0DUDFXMD�%DQDQH�	0DUDFXMD�7RPDWH�	$QRQD�	XQG	3DSD\D�	GLH	YRQ	GHQ	
+lQGOHUQ	DQJHERWHQ	ZHUGHQ�	











$XI	GHU	DQGHUHQ	6HLWH	LP	0HUFDUGR	GRV	/DYUDGRUHV	EHILQGHW	VLFK	GLH	JUR�H	)LVFKKDOOH�	
+LHU	SUHLVHQ	GLH	)LVFKKlQGOHU	LKUH	:DUH	DQ	ZLH	]�%�	GHQ	3HL[H	(VSDGD	3UHWD	�6FKZDU]HU	
'HJHQILVFK��	7KXQILVFK�	2NWRSXV	XQG	/DSDV	�0XVFKHOQ��	







0RVTXLWR 
	

*HEDXW	LQ	(QJODQG	�����	ZXUGH	
HV	YRQ	%ODQG\	ELV	����	DOV	
7HQGHU	]ZLVFKHQ	GHQ	6FKLIIHQ	
XQG	GHP	.DL	GHU	6WDGW	EHQXW]W�	
'LH	RULJLQDO	'DPSIPDVFKLQH	
ZXUGH	QDFK	GHQ	9LHU]LJHU	
-DKUHQ	GXUFK	HLQHQ	'LHVHOPRWRU	
HUVHW]W�	'LH	%DUNDVVH	ZXUGH	I�U	
GLH	([SR	µ��	UHNRQVWUXNWXULHUW	
XQG	����	I�U	LKUH	VWlQGLJH	
$XVWHOOXQJ	HUQHXW	UHVWDXULHUW�	
5XPSI	DXV	PLW	0HVVLQJ	
YHUVWlUNWHP	+RO]�	/lQJH�	����P�	
%UHLWH	����P�	



$TXLOD 
	

6HLW	����	+LONIVEDUNDVVH	I�U	GLH	
)OXJERRWH	GHU	$TXLOD	$LUZD\V	LQ	
GHU	%XFKW	YRQ	)XQFKDO�	GLHQWH	
DOV	³.RQWUROOWXUP´�	:XUGH	DXI	
,QLWLDWLYH	YRQ	$�&�	6KDZ	�	
³/DZUHQFH	YRQ	$UDELHQ´	�	
XUVSU�QJOLFK	]ZLVFKHQ	����	XQG	
����	LP	9HUHLQLJWHQ	.|QLJUHLFK	
DOV	6FKXOXQJVVFKLII	I�U	GLH	5R\DO	
$LU	)RUFH	XQG	DOV	
.�VWHQSDWURXLOOH	JHEDXW�	
+RO]UXPSI	XQG	'RSSHO�9�	/lQJH�	
��P�	*U|�WH	%UHLWH�	����P�	
*HVFKZLQGLJNHLW	��	.QRWHQ�	


