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6HKU�JHHKUWHU�+HUU�'LHWPDU�0�OOHU�

LFK�P|FKWH� ]X� HLQLJHQ� ,KUHU� $XVVDJHQ� LQ� GHU� %HVSUHFKXQJ� GHV� Ä7DJHEXFKHV³� YRQ
9LNWRU�*ORQG\V� �6�GRVW�)RUVFKXQJHQ���� ��������6����������6WHOOXQJ�EH]LHKHQ��'LH
%HZHJJU�QGH�ILQGHQ�6LH�XQWHU�MHGHP�%H]XJVSXQNW�HLQ]HOQ�DXVJHI�KUW�

,KUH� %HVSUHFKXQJ� OHJW� EHVRQGHUHV� *HZLFKW� DXI� GHQ� (UNHQQWQLVZHUW� GHV
Ä7DJHEXFKHV³�� 'RFK� GLH� $UW� XQG�:HLVH�� ZLH� 6LH� GLHVHQ� (UNHQQWQLVZHUW� DXIVS�UHQ
ZROOHQ�� IlOOW� UHFKW� XQWHUVFKLHGOLFK�� ]XZHLOHQ� VHKU� XQDXVJHZRJHQ� DXV�� (V� IlOOW
]XQlFKVW�DXI��GD��6LH� VWDWW� NODU� ]X� IRUPXOLHUHQ�� GRUW��ZR�HLJHQWOLFK� NODUH�$XVVDJHQ
JHIRUGHUW�VLQG��QXU�XPVFKUHLEHQ��6R�KHL�W�HV�DXI�6������PL�YHUVWlQGOLFK��*ORQG\V�VHL
DQ� GHU� $XIJDEH� JHVFKHLWHUW�� ÄGLH� Ä9RONVNLUFKH³� DXV� GHU� 8PNODPPHUXQJ� GXUFK� GDV
9RON� ]X� EHIUHLHQ�³� 0LW� Ä8PNODPPHUXQJÄ� PHLQHQ� 6LH� RIIHQVLFKWOLFK� GLH
8QWHUZDQGHUXQJ�GHU�Ä9RONVNLUFKH³�GXUFK�GLH�1DWLRQDOVR]LDOLVWHQ��'RFK�HV�LVW�QLFKW�QXU
JHZDJW�� VRQGHUQ� IDOVFK�� HLQ� ,VWJOHLFK]HLFKHQ� ]ZLVFKHQ� Ä9RON³� XQG
UXPlQLHQGHXWVFKHQ�1DWLRQDOVR]LDOLVWHQ�]X�VHW]HQ��ZHLO�GLH�OHW]WHUHQ�QXU�HLQ�7HLO�GHV
9RONHV�ZDUHQ�

$KQOLFK� XQSUl]LVH� XQG� GHVKDOE� DQJHOHJW�� 0L�YHUVWlQGQLVVH� ]X� SURYR]LHUHQ�
IRUPXOLHUHQ�6LH�LQ�9HUELQGXQJ�PLW�GHP��ZDV�6LH�ÄLGHHOOHV�3KlQRPHQ�GHV��Y|ONLVFKHQ�
(UQHXHUXQJVZXQVFKHV³� �6������ QHQQHQ�� 'LHVHV� Ä3KlQRPHQ³� VROO� ÄUHOHYDQWHQ
%HY|ONHUXQJVNUHLVHQ³� HLJHQ� JHZHVHQ� VHLQ�� :DV� PHLQHQ� 6LH� QXQ� PLW� ÄUHOHYDQW³"
Ä+DXSWVlFKOLFK³��G�K�� ÄPHKUKHLWOLFK³��RGHU� ÄI�KUHQG��PD�JHEOLFK³"�:RKO�GDV�HUVWHUH�
ZHQQ� PDQ� DQ� ,KUH� Ä8PNODPPHUXQJV³�)RUPXOLHUXQJ� GHQNW�� 2E� GDV� VWLPPW"� 6LH
YHUPLWWHOQ� MHGHQIDOOV� GHQ� (LQGUXFN�� GD�� GLH�0HKUKHLW� GHU� 5XPlQLHQGHXWVFKHQ� HLQH
Y|ONLVFKH� (UQHXHUXQJ� Z�QVFKWHQ�� 6ROO� GDV� ZLUNOLFK� VR� JHZHVHQ� VHLQ"� (V� VLQG
HUQVWKDIWH�=ZHLIHO�DQJHEUDFKW��GD��GHP�VR�ZDU��8QG�]ZDU�GHVKDOE��ZHLO�GLH�GDPDOLJH
SROLWLVFKH�9HUIDVVXQJ�GHV�9RONHV�HKHU�YHUGURVVHQ��DOVR�NLUFKHQ��XQG�SROLWLNLQGLIIHUHQW
ZDU�� GLH� VRJHQDQQWHQ� Ä(UQHXHUHU³� DEHU� JHUDGH� GLHVHV� 9DNXXP� SROLWLVFKHU
,QWHUHVVHQORVLJNHLW�VLFK�]XQXW]H�PDFKWHQ��$XFK�KHJWHQ�VLH�GHQ�:XQVFK�GLH�0HKUKHLW
GHV� 9RONHV� DXI� LKUHU� 6HLWH� ]X� KDEHQ�� 'RFK� GDV� LVW� QLFKWV� ZHLWHU� DOV� GLH
:XQVFKSURMHNWLRQ�HLQHU�SROLWLVFKHQ�*UXSSH��GLH�LQ�9HUELQGXQJ�PLW�GHU�DQJHEOLFK�YRQ
%LVFKRI� *ORQG\V� DQJHVWUHEWHQ� Ä0DUJLQDOLVLHUXQJ³� GHU� UDGLNDOHQ� 1DWLRQDOVR]LDOLVWHQ
�6������ ]XP� 3RVWXODW� GHU� 7DWVlFKOLFKNHLW� DYDQFLHUW�� ZDV� XQ]XOlVVLJ�
XQZLVVHQVFKDIWOLFK� XQG� DEVXUG� LVW�� :LH� HV� PLW� GLHVHP� :XQVFK� GHU
1DWLRQDOVR]LDOLVWHQ�HLJHQWOLFK�VWDQG��EHOHJHQ�GLH�=DKOHQ�GHU�LQQHUY|ONLVFKHQ�:DKOHQ
�QDFK]XOHVHQ�EHL� -RKDQQ�%|KP��'LH�'HXWVFKHQ� LQ�5XPlQLHQ�XQG�GDV�'ULWWH�5HLFK
����������� )UDQNIXUW� DP�0DLQ� ������ 6������ $QP������ 6������ ����� ����� ����� ����
��������������

(LQ� ZHLWHUHV� %HLVSLHO� PL�YHUVWlQGOLFKHU� )RUPXOLHUXQJ�� GDV� ]XGHP� ]X� HLQHU� ,KUHU
VSlWHUHQ� $XVVDJHQ� LQ�:LGHUVSUXFK� VWHKW�� ODXWHW�� ÄGHP� SDUWHLSROLWLVFKHQ� 3KlQRPHQ
GHU� PHKU� RGHU� ZHQLJHU� QDWLRQDOVR]LDOLVWLVFKHQ� 3DUWHLHQ� LQ� 6LHEHQE�UJHQ³� �6������
'HU�/HVHU� IUDJW�VLFK�XQZLOON�UOLFK��RE�HV�QXQ�QDWLRQDOVR]LDOLVWLVFK�JHSUlJWH�3DUWHLHQ
ZDUHQ�� PLW� GHQHQ� VLFK� %LVFKRI� *ORQG\V� DXVHLQDQGHUVHW]WH�� RGHU� QLFKW"� 6LH
HQWVFKHLGHQ� VLFK� DXI� 6����� VFKOLH�OLFK� GRFK� GDI�U�� GD�� *ORQG\V� ÄDXI
NLUFKHQSROLWLVFKHP�7HUUDLQ³�GHQ�1DWLRQDOVR]LDOLVWHQ�HQWJHJHQWUDW�



,KUH�VWHOOHQZHLVH�XQGLIIHUHQ]LHUWH��WHUPLQRORJLVFKHU�6FKlUIH�HQWEHKUHQGH�$XVGUXFNV�
XQG� $UJXPHQWDWLRQVZHLVH� UXIW� ]ZHLIHOVRKQH� EHL� PDQFKHQ� /HVHUQ�� GLH� PLW� GHP
7KHPHQNUHLV� GHU� UXPlQLHQGHXWVFKHQ� =ZLVFKHQNULHJV]HLW� NDXP� RGHU� QLFKW� YHUWUDXW
VLQG��HLQ�*HI�KO�GHU�8QVLFKHUKHLW�XQG�K|FKVWHU�9HUZLUUXQJ�KHUYRU��*OHLFK]HLWLJ�NDQQ
PDQ�VLFK�GHV�(LQGUXFNHV�QLFKW�HUZHKUHQ��GD��6LH�XQEHGLQJW�1DWLRQDOVR]LDOLVWHQ�XQG
1DWLRQDOVR]LDOLVPXV� GRUW� DQVLHGHOQ� ZROOHQ�� ZR� HV� GLHVH� HLJHQWOLFK� JDU� QLFKW� JDE�
KLQJHJHQ� GLH� HYLGHQW� QDWLRQDOVR]LDOLVWLVFKHQ� %HVWUHEXQJHQ� XQG� .UHLVH� HLQIDFK
DXVVSDUHQ��%HUHLWV�DXI�6������ZROOHQ�6LH�EHL�*ORQG\V� � ÄWLHIH�:XU]HOQ� LP�Y|ONLVFKHQ
'HQNHQ³� HUNHQQHQ�� 'D�� VLH� ÄY|ONLVFK³� LQ� 9HUELQGXQJ� PLW� %LVFKRI� *ORQG\V� DOV
ÄQDWLRQDOVR]LDOLVWLVFK³�YHUVWHKHQ��EHOHJW�X�D��,KUH�%HKDQGOXQJ�GHU�SROLWLVFKHQ�)RUPHO
YRQ�*ORQG\V��GLH�6LH�DXI�6�����LQ�GHU�)RUPXOLHUXQJ�YRP������������DEHU�QLFKW�LQ�GHU
DXIVFKOX�UHLFKHUHQ� YRP� ���� -DQXDU� ����� EULQJHQ�� ZR� HV� DX�HU� GHU� ÄIULHGOLFKHQ
'XUFKGULQJXQJ�XQVHUHV�9RONHV�PLW�GHQ�*HGDQNHQ�DXV�GHQ�Y|ONLVFK�VLWWOLFKHQ�.UlIWHQ
GHU� GHXWVFKHQ� (UQHXHUXQJVEHZHJXQJ� RKQH� XQQ|WLJH� VWDDWOLFKH� XQG� SROLWLVFKH
%HODVWXQJ³� QRFK�KHL�W�� ÄDEHU�RKQH�9HUOHXPGXQJHQ��RKQH�GLH�(KUH� XQVHUHV�9RONHV
WlJOLFK� GXUFK� GLH� XQJODXEOLFKVWHQ� 9HUXQJOLPSIXQJHQ� I�KUHQGHU� 0lQQHU�� GLH� GHU
Ä(UQHXHUXQJVEHZHJXQJ³� QLFKW� DQJHK|UHQ�� KHUDE]XVHW]HQ�� >���@³�� (V� LVW� ,KQHQ
JOHLFKJ�OWLJ��ZHQ�*ORQG\V�DOV�9HUOHXPGHU�XQG�9HUXQJOLPSIHU�PHLQW��DEHU�JHUDGH�KLHU
KlWWHQ�6LH�HLQKDNHQ�P�VVHQ��'RFK�6LH�]LHKHQ�HV�YRU��DXV�GHU�5LHJH�GHU� UDGLNDOHQ
8QUXKHVWLIWHU�VLFK�*XVW�XQG�GHQ�9RUIDOO� LP�9RONVUDW� LP�-DQXDU������KHUDXV]XSLFNHQ
XQG�GDPLW� GLHVHQ�3HUVRQHQNUHLV� DOV� DEJHKDNW� ]X� EHWUDFKWHQ�� 6LH� YHUPHLGHQ� DXFK�
GHQ� ]HQWUDOHQ�3XQNW� ]X� HUZlKQHQ�� GHQ� GDV� VRHEHQ� EHVSURFKHQH� =LWDW� EHOHJW�� GHQ
HLJHQWOLFKHQ� NLUFKHQSROLWLVFKHQ� 6WDQGRUW� YRQ� *ORQG\V�� 6LH� GHXWHQ� ]ZDU� DQ�� GD�
*ORQG\V� GLH� HYDQJHOLVFKH� /DQGHVNLUFKH� YRU� SROLWLVFKHP� =ZLHVSDOW� VFK�W]HQ� ZROOWH�
GRFK�VLH� YHUVlXPHQ�]X�EHWRQHQ��GD��*ORQG\V�DXVVFKOLH�OLFK�GLH� Y|ONLVFK�VLWWOLFKHQ
.UlIWH� GHU� ÄGHXWVFKHQ� (UQHXHUXQJVEHZHJXQJ³� LQ� 6LHEHQE�UJHQ� IUXFKWEDU� PDFKHQ
ZROOWH��$XFK�YHUVlXPHQ�6LH��GDUDXI�KLQ]XZHLVHQ��GD��GHP�%LVFKRI�XQWHU� ÄY|ONLVFK³
QLFKW� ÄQDWLRQDOVR]LDOLVWLVFKH³�� VRQGHUQ� ÄGHXWVFKQDWLRQDOH³� (U]LHKXQJVJHKDOWH
YRUVFKZHEWHQ��6R� LVW� HV� QLFKW� YHUZXQGHUOLFK�� GD��6LH�*ORQG\V�%HVWUHEXQJHQ� Y|OOLJ
XQJHUHFKWIHUWLJW� LQV� 3ROLWLVFKH� YHUOHJHQ�� 'LH� �SDUWHL�SROLWLVFK� JDQ]� %HIDQJHQHQ� XQG
(LQJHQRPPHQHQ� VD�HQ� GRFK� QLFKW� LQ� GHU� )�KUXQJ� GHU� /DQGHVNLUFKH�� DXFK� QLFKW
XQWHU�GHQ�E�UJHUOLFK�NRQVHUYDWLYHQ�3ROLWLNHUQ��VRQGHUQ� LQ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ
(FNH��DXFK�LQ�GHQ�5HLKHQ�GHU�.LUFKHQDQJHVWHOOWHQ��*ORQG\V��(V�HQWJHKW�,KQHQ��GD�
*ORQG\V�PLW�VHLQHU�)RUPHO�HLJHQWOLFK�YHUVXFKWH��GLH�SROLWLVFKH�.RPSRQHQWH�DXV�GHP
NLUFKOLFKHQ� /HEHQ� JDQ]� DXV]XNODPPHUQ�� 'DV� GLHVH� 2SWLRQ� XQUHDOLVWLVFK� ZDU�� LVW
HYLGHQW��1XQ�IUDJH�LFK�6LH��ZDUXP�6LH���VWDWW�GDUDXI�DXIPHUNVDP�]X�PDFKHQ��GD��GDV
YRQ� *ORQG\V� JHVWHFNWH� =LHO� ]ZLQJHQG� SROLWLVFK� DXVIDOOHQ� PX�WH�� ZHLO� VHLQH� .LUFKH
QLFKW�LQ�HLQHP�SROLWLVFKHQ�/HHUUDXP�VWDQG��VRQGHUQ�YRQ�GHQ�KRFKEUDQGHQGHQ�:HOOHQ
GHV� SDUWHLSROLWLVFKHQ� 6WXUPHV� XPIOXWHW� ZDU� �� HV� YRU]LHKHQ�� GHP� %LVFKRI� ]X
XQWHUVWHOOHQ�� GD�� HU� PLW� VHLQHP� 5XQGVFKUHLEHQ� ��������� GHQ� ÄOHW]WH�Q�
HQWVFKLHGHQH�Q�� 9HUVXFK³� XQWHUQDKP�� ÄGHQ� 1DWLRQDOVR]LDOLVWHQ� DXI
NLUFKHQSROLWLVFKHP� 7HUUDLQ� HQWJHJHQ]XWUHWHQ³�� XP� ÄGDV� QHXH� %�QGQLV� ]ZLVFKHQ
PRGHUDWHQ� 1DWLRQDOVR]LDOLVWHQ� XQG� .RQVHUYDWLYHQ� GXUFK� GLH� 0DUJLQDOLVLHUXQJ� GHU
UDGLNDOHQ� 1DWLRQDOVR]LDOLVWHQ� ]X� IHVWLJHQ� >���@³� �6�����"� 6LH� QHKPHQ� DOVR� *ORQG\V
JDQ]�LQ�GHU�0DQLHU�YRQ�8��$��:LHQ�I�U�GHQ�REMHNWLYHQ�3UR]HVV�GHU�3ROLWLVLHUXQJ�XQG
9HUSROLWLVLHUXQJ� GHU� /DQGHVNLUFKH� LQ� 3IOLFKW�� ZR� HV� HLJHQWOLFK� KHL�HQ� P��WH�� GD�
*ORQG\V�YRP�QDLYHQ�9RUVDW]�DXVJLQJ��GXUFK�VHLQ�5XQGVFKUHLEHQ�GLH�3ROLWLN�YRQ�GHU
/DQGHVNLUFKH� IHUQ� KDOWHQ� ]X� N|QQHQ�� *ORQG\V� ZDU� QXQ� HEHQ� NHLQ� HLQJHIOHLVFKWHU
3ROLWLNHU�ZLH�HLQ�+DQV�2WWR�5RWK��(U�OLH��VLFK�GDPDOV�QRFK�YRQ�GHU�,OOXVLRQ�OHLWHQ��GLH
(UQHXHUXQJ�GHU�.LUFKH�QXU�DXI� ÄY|ONLVFK�VLWWOLFKHP³�*HELHW�HU]LHOHQ�]X�N|QQHQ��8QG
GDV�Ä9|ONLVFK�6LWWOLFKH³�VFKOR��EHL�LKP�JDQ]�LP�*HLVWH�GHU�ELVKHULJHQ�VLHEHQE�UJLVFK�



VlFKVLVFKHQ�9HUKlOWQLVVH�GDV�3ROLWLVFKH��HUVW� UHFKW�GDV�VLFK�DOV�PLOLWDQWH�1D]LSDUWHL
DJJUHVVLY� DUWLNXOLHUHQGH� 3DUWHLSROLWLVFKH�� DXV� GHP� .LUFKHQ�� XQG� JHVHOOVFKDIWOLFKHQ
/HEHQ�]XQlFKVW�JDQ]�DXV��*ORQG\V�ZROOWH�GRFK�GLH�IU�KHUH�(LQKHLW�]ZLVFKHQ�.LUFKH
XQG�9RON�ZLHGHUKHUVWHOOHQ�XQG�GDV�LVW�LKP�EHLOHLEH�QLFKW��EHO�]X�QHKPHQ��'D��GLHVH
(LQKHLW� HQGJ�OWLJ� GHU� 9HUJDQJHQKHLW� DQJHK|UWH�� NRQQWH� ZHGHU� *ORQG\V�� QRFK� GLH
NRQVHUYDWLYHQ�3ROLWLNHU�DXIV�HUVWH�ZDKUKDEHQ��VLH�EHQ|WLJWHQ�=HLW�XP�VLFK�GDU�EHU�LQV
.ODUH� ]X� NRPPHQ�� 8QG� HV� LVW� QLFKW� QXU� GLH� YRQ� MHGHP� (UNHQQWQLVSUR]HVV
HLQJHIRUGHUWH�=HLW��GLH�6LH�*ORQG\V�QLFKW�J|QQHQ�

,KUH�Ä0DUJLQDOLVLHUXQJV³�7KHRULH�HULQQHUW�LQ�YHUEO�IIHQGHU�:HLVH�DQ�GLH�*UXQGKDOWXQJ
GHV� $XIVDW]HV� YRQ� 8�$�� :LHQ�� hEULJHQV�� ZDV� ZDU� DQ� GHQ� UDGLNDOHQ
1DWLRQDOVR]LDOLVWHQ�VFKRQ�]X�PDUJLQDOLVLHUHQ��ZR�GLH�VLFK�VFKRQ�OlQJVW�GXUFK�GLH�YRQ
*ORQG\V� EHDQVWDQGHWHQ� 9HUOHXPGXQJHQ� XQG� 9HUXQJOLPSIXQJHQ� LQV� VLWWOLFKH� XQG
SROLWLVFKH�$EVHLWV�PDQ|YULHUW�KDWWHQ"�)HUQHU�NDQQ�QXU�GDV�PDUJLQDOLVLHUW�ZHUGHQ��ZDV
VLFK� EHUHLWV� LP� 0LWWHOSXQNW� EHILQGHW� RGHU� ]XPLQGHVW� YRQ� VLFK� EHKDXSWHW�� LP
0LWWHOSXQNW� ]X� VWHKHQ�� 9RP� OHW]WHUHQ�� GDV� QLFKW� IUHL� YRQ� QDU]LVWLVFK�HJR]HQWULVFKHQ
XQG�SXEHUWlUHQ�(LQVFKOlJHQ�LVW��ZDUHQ�GLH�UDGLNDOHQ�1DWLRQDOVR]LDOLVWHQ��EHU]HXJW�

'RFK�]XU�FN�]X� ,KUHU� Ä3ROLWLNEHIDQJHQKHLW³� YLV�j�YLV�*ORQG\V��'HU�%LVFKRI�KDWWH�ZLH
+�2�� 5RWK� XQG� DQGHUH� NRQVHUYDWLYHQ� 3ROLWLNHU�� ÄWLHIH� :XU]HOQ³� LP
QDWLRQDONRQVHUYDWLYHQ� E]Z�� 'HXWVFKQDWLRQDOHQ�� NHLQHVIDOOV� LP
ÄY|ONLVFKHQ³ QDWLRQDOVR]LDOLVWLVFKHQ�'HQNHQ��:HQQ�6LH� QXQ�DXFK�DXV�GHU�$XVVDJH
GHV�%LVFKRIV�YRP�����)HEUXDU�������ÄZHQQ�GHU�)�KUHU�KLHU�Vl�H�XQG�Z��WH��ZRUXP
HV� JHKH�� P��WH� HU� PLU� 5HFKW� JHEHQ³� �7DJHEXFK�� 6������� VFKOX�IROJHUQ�� GDV� VDJH
ÄGRFK�VHKU�YLHO�QLFKW�QXU��EHU�*ORQG\V��VRQGHUQ��EHU�GHQ�*UR�WHLO�HLQHU�*HQHUDWLRQ
I�KUHQGHU� 3HUV|QOLFKNHLWHQ� GHU� 'HXWVFKHQ� LP� 6�GRVWHQ� DXV³�� VR� PX�� LFK� PLW
%HGDXHUQ�IHVWVWHOOHQ��GD��6LH�KLHU�]X�ZHLW�VFKLH�HQ��ZHLO�DXV�GLHVHU�(LQ]HODXVVDJH
ZHGHU� SDXVFKDO� DXI� GDV� 6�GRVWGHXWVFKWXP� QRFK� DXI� GLH� *HQHUDWLRQ� I�KUHQGHU
3HUV|QOLFKNHLWHQ�JHVFKORVVHQ�ZHUGHQ�NDQQ��'LH�%HJU�QGXQJ�OLHJW�DXI�GHU�+DQG��6LH
LJQRULHUHQ�GHQ�.RQWH[W��GDV�8PIHOG��LQ�GHP�*ORQG\V�GLHVHQ�$XVVSUXFK�WDW��(U�VWDQG
GRFK�YRU�*HQHUDONRQVXO�/LHUDX��GHU�DOV�5HSUlVHQWDQW�GHV�'HXWVFKHQ�5HLFKHV�XQG�DOV
1DWLRQDOVR]LDOLVW� GLH� $XIJDEH� ZDKUQDKP�� ]ZLVFKHQ� GHQ� VWUHLWHQGHQ� 3DUWHLHQ
�/DQGHVNLUFKHQI�KUXQJ� XQWHU� %LVFKRI� 6WDHGHO� XQG� EHVFKZHUGHI�KUHQGH� 3IDUUHU�
DQGHUH�%HVFKZHUGHI�KUHU��GDUXQWHU�DXFK�*ORQG\V��]X�YHUPLWWHOQ��8QG�GLH�Ä)L[LHUXQJ
DXI�HLQH�YRUJHVWHOOWH�XQG�PLW�HWKLVFKHQ�4XDOLWlWHQ�DXIJHODGHQH�GHXWVFKH�1DWLRQ³�GHU
ELV�]X�GHQ�Ä(UVFK�WWHUXQJHQ�GHU�JHLVWLJHQ�XQG�PDWHULHOOHQ�%DVLV³�ÄYRQ�Ä'HXWVFKODQG³
GLVWLQNWH�Q��VlFKVLVFKHQ�*UXSSHQLGHQWLWlW³�JDE�HV�EHUHLWV�LQ�GHU�HUVWHQ�+lOIWH�GHV����
-DKUKXQGHUWV�

/HLGHU� PX�� LFK� PLW� %HGDXHUQ� IHVWVWHOOHQ�� GD�� 6LH� %LVFKRI� *ORQG\V� ]ZDU� LQ
JHGlPSIWHUHU��DEHU�HEHQVR�YRUEHKDOWORVHU�$UW�XQG�:HLVH�ZLH�8�$��:LHQ�DQSUDQJHUQ�
6LH� XQWHUQHKPHQ� GHQ� 9HUVXFK�� � DQKDQG� YRQ� *ORQG\V�=LWDWHQ� DXV� GHQ� -DKUHQ
�������� EHL� LKP� XQG� EHL� GHQ� NRQVHUYDWLYHQ� 3ROLWLNHUQ� HLQHQ� JHKHLPHQ� +DQJ� ]XP
1DWLRQDOVR]LDOLVPXV� DXV]XPDFKHQ�� GRFK� 6LH� YHUOLHUHQ� ZHGHU� HLQ� :RUW� �EHU� GLH
JUDYLHUHQGHQ� (UHLJQLVVH� XQG� 9HUVWULFNXQJHQ� GHU� HQGGUHL�LJHU� -DKUH� XQG� GHU
9RONVJUXSSHQ]HLW� ������������� GLH� LP� *ORQG\V�7DJHEXFK� JXW� GRNXPHQWLHUW� VLQG�
QRFK�N�PPHUQ�6LH�GLH�8UKHEHU�GHV�KDXVJHPDFKWHQ�8QIULHGHQV�MHQHU�-DKUH��/HW]WHUH
YHUPHLQHQ� 6LH� LQ� GHU� 3HUVRQ� GHV� 5DGLNDOHQ� *XVW� XQG� GHV� =ZLVFKHQIDOOV� LQ� GHU
9RONVUDWVVLW]XQJ� LP� -DQXDU� ����� KLQOlQJOLFK� DEJHKDQGHOW� ]X� KDEHQ�� 8QG� LKU
.RPPHQWDU�]X�*XVW�IlOOW�UHFKW�EHGHQNOLFK�DXV��HV�VROO�GLH�EOR�H�$EVLFKW�GHV�UDGLNDOHQ
1DWLRQDOVR]LDOLVWHQ� JHZHVHQ� VHLQ� ÄGHQ� %LVFKRI� ]X� HLQHP� QRUPDOHQ� 0LWJOLHG� GHV



9RONVUDWHV� GHJUDGLHUHQ� XQG� LKQ� OHW]WOLFK� SROLWLVFK� ZHLVXQJVDEKlQJLJ� PDFKHQ³� ]X
ZROOHQ��6�������0LW�HLQHU�VROFKHQ�$XVVDJH�VWHOOHQ�6LH�VLFK�HLQGHXWLJ�KLQWHU�*XVW��6LH
ELOOLJHQ�HLJHQWOLFK�VHLQH�YHUZHUIOLFKH�$NWLRQ��6LH�YHUVXFKHQ��*XVW�]X�HQWODVWHQ��LQGHP
6LH�LP�8QWHUWRQ�PLWVFKZLQJHQ�ODVVHQ��Ä*XVW�KDW�GRFK�QLFKWV�DQGHUHV�JHWDQ��DOV�GHQ
%LVFKRI� JHUHFKWIHUWLJWHUZHLVH� LQ� VHLQH� SROLWLVFK�NRQVWLWXWLRQHOOHQ� 6FKUDQNHQ� ]X
ZHLVHQ³��(V� LVW� ,KQHQ�HJDO��GD��*XVW�KLHU�HLQH�PHKUIDFK�DUURJDQWH�%HOHLGLJXQJ�GHU
.LUFKH�� GHU� %LVFKRIVZ�UGH�� GHU� 3HUVRQ� YRQ� *ORQG\V� XQG� GHU� KLQWHU� *ORQG\V
VWHKHQGHQ� NRQVHUYDWLYHQ� .UlIWH� DXVVSUDFK�� DXFK� N�PPHUQ� 6LH� VLFK� QLFKW� XP� GLH
/DZLQH� YRQ� (UHLJQLVVHQ�� GLH� *XVW� GXUFK� VHLQH� *HVWH� DXVO|VWH�� 'DV� LVW� QLFKW� GLH
HLQ]LJH� 6WHOOH�� DQ� GHU� 6LH�� VWDWW� 6WHOOXQJ� ]XP� $XIWUHWHQ� XQG� $JLHUHQ� GHU
1DWLRQDOVR]LDOLVWHQ�]X�QHKPHQ�RGHU�.ULWLN�]X��EHQ��]X�PHLQHP�%HGDXHUQ�JDQ]�LP�6WLO
YRQ�8�$��:LHQ�GHQ�7DJHEXFKVFKUHLEHU�*ORQG\V�PLW�9RUZ�UIHQ��EHU]LHKHQ�E]Z��LKP
GLH�$XUD�GHV�:LGHUVWlQGOHUV�JHJHQ�GHQ�1DWLRQDOVR]LDOLVPXV�QHKPHQ�ZROOHQ�� LQGHP
6LH�EHL� LKP�QDWLRQDOVR]LDOLVWLVFKH�6\PSDWKLHQ�]X�HQWGHFNHQ�YHUVXFKHQ��'DPLW�GURKW
GLH�YRQ�:LHQ�HLQJHOHLWHWH�XQG�YRQ�PLU�DXIV�VFKlUIVWH�]XU�FNJHZLHVHQH�9HUIlOVFKXQJ
GHU�7DWEHVWlQGH�DOOPlKOLFK�]XU�DN]HSWLHUWHQ�6LFKWZHLVH�XQG�)RUVFKXQJVPHWKRGH�]X
DYDQFLHUHQ�� ]XPDO� QXQ� DXFK� GLH� Ä6�GRVW�)RUVFKXQJHQ³� GLHVHP� 6WDQGSXQNW
gIIHQWOLFKNHLW�YHUVFKDIIHQ�

(LQ�ZHLWHUHV�9RUZXUIVPRPHQW�LVW�LQ�,KUHQ�$XJHQ�GHU�(LQWULWW�GHV�%LVFKRIV�LQ�GLH�1$)�
GHQ�6LH�PLW�GHU�DQJHEOLFK�DE������YHUVWlUNWHQ�.RPSURPL�EHUHLWVFKDIW�YRQ�*ORQG\V
JHJHQ�EHU�GHQ�1DWLRQDOVR]LDOLVWHQ�YHUELQGHQ��'LH�YRQ�PLU�LQ�GHU�+-6���������6���I�
JHOLHIHUWH� (UNOlUXQJ� VFKHLQHQ� 6LH�� ZLH� GDV� 0HLVWH�� ZDV� LFK� �EHU� GHQ� KLHU� ]XU
'LVNXVVLRQ� VWHKHQGHQ� 7KHPHQNRPSOH[� JHVFKULHEHQ� KDEH��PLW� GHU� %HPHUNXQJ� GHU
ÄGDEHL�HQWVWDQGHQHQ�Q��±�JU|�WHQWHLOV�SROHPLVFK�JHI�KUWH�Q��±�.RQWURYHUVH��GLH�VLFK
QXQ�DXFK�LQ�5H]HQVLRQHQ�IRUWVHW]W³��6������DEJHNDQ]HOW�]X�KDEHQ�

,Q� 9HUELQGXQJ� PLW� ,KUHU� %HPHUNXQJ�� YLHOH� GHU� )X�QRWHQ� GHU� Ä7DJHEXFK³�$XVJDEH
EHVFKUlQNWHQ� VLFK� ÄQLFKW� DXI� 6DFKLQIRUPDWLRQHQ³�� VRQGHUQ� NRPPHQWLHUHQ� E]Z�
VXFKHQ�GLH�$XVVDJHQ�YRQ�*ORQG\V�Ä]XUHFKW]XU�FNHQ³��ZDV�HLQHU�Ä%HYRUPXQGXQJ�GHV
/HVHUV³� JOHLFKNRPPH� XQG� ÄHLQ� 9HUVWR�� JHJHQ� HLQH� REMHNWLYH� (GLWLRQVSUD[LV³� VHL
�6�������HUODXEH�LFK�PLU�]X�EHPHUNHQ�
=XP� HUVWHQ�� ,KU� ]ZHLIHOKDIWHU� 2EMHNWLYLWlWVEHJULII�� GHU� ,KUH� 6LFKWZHLVH� �EHU� GHQ
IDNWLVFKHQ�XQG�SHUVRQHOOHQ�,QKDOW�GHV�Ä7DJHEXFKHV³�EHVWLPPW��EHUHFKWLJW�6LH�NDXP�
VLFK�DXI�0D�VWlEH�GHU�2EMHNWLYLWlW�]X�EHUXIHQ�XQG�GLHVH�HLQ]XIRUGHUQ�
=XP�DQGHUHQ�N|QQHQ�GLH�YRQ�,KQHQ�EHDQVWDQGHWHQ�7H[WNRPPHQWDUH�VLFK�K|FKVWHQV
DXI� MHQH� /HVHU� EHYRUPXQGHQG� DXVZLUNHQ�� GLH� PLW� GHU� 7DJHEXFKWKHPDWLN� QLFKW
YHUWUDXW�VLQG�E]Z��]X�NULWLVFKHU�'LVWDQ]��EHUKDXSW�QLFKW�EHIlKLJW�VLQG�
8QG� VFKOLH�OLFK� LVW� ,KUH� )HVWVWHOOXQJ�� LQ� GHQ� $QPHUNXQJHQ� ZHUGHQ� $XVVDJHQ� YRQ
*ORQG\V� Ä]XUHFKWJHU�FNW³�� �EHUKDXSW� QLFKW� QDFKYROO]LHKEDU�� LQVRIHUQ� 6LH� VHOEVW� GLH
$EVLFKWHQ�XQG�=LHOH�GHV�7DJHEXFKVFKUHLEHUV�*ORQG\V�QLFKW�QXU�LQ�,KUHP�]X�VHKU�8�$�
:LHQ�YHUKDIWHWHQ�6LQQ�XPGHXWHQ��VRQGHUQ�REHQGUHLQ�QDWLRQDOVR]LDOLVWLVFKH�(OHPHQWH
EHL�*ORQG\V�XQG� LQ�GHQ�5HLKHQ�GHU�NRQVHUYDWLYHQ�3ROLWLNHU�DXIVS�UHQ�ZROOHQ��ZREHL
6LH� JOHLFK]HLWLJ� GLH� 0lQQHU� XQG� GLH� .UlIWH�� GLH� GDV� HLJHQWOLFKH� *HIDKUHQSRWHQWLDO
GDUVWHOOWHQ�� JDQ]� DXVNODPPHUQ� E]Z�� PLW� ,KUHU� ]XU�FNKDOWHQGHQ�� VRJDU� ELOOLJHQGHQ
,QWHUSUHWDWLRQ�GHU�*XVW�(SLVRGH�YHUQLHGOLFKHQ�

,KUH� %HVSUHFKXQJ� NUlQNHOW� VFKOLH�OLFK� DXFK� GDUDQ�� GD�� VLH� GRUW�� ZR� HV� REMHNWLY
XQDEGLQJEDU� LVW��QlPOLFK� LQ�GHU�DXVVFKODJJHEHQGHQ�5DKPHQSUREOHPDWLN���EHUKDXSW
QLFKW�GLIIHUHQ]LHUW��6LH�P�VVHQ�HV�6LFK�VDJHQ�ODVVHQ��GD��GLH�*HGDQNHQ�YRQ�*ORQG\V
�EHU�GLH�QDWLRQDOVR]LDOLVWLVFKH� Ä(UQHXHUXQJ³� LP�'HXWVFKHQ�5HLFK��GLH�6LH�PHKUIDFK



]LWLHUHQ� �DEHU� DXFK� QXU� DXV� GHQ� -DKUHQ� ��������� QLFKW� DXV� VSlWHUHQ� -DKUHQ�� ZDV
NHLQHVIDOOV� IDLU� LVW���DXVVFKOLH�OLFK�DXI�ELQQQHGHXWVFKH�*HJHEHQKHLWHQ�]XWUHIIHQ�XQG
NHLQHUOHL�%H]XJ�]X�6LHEHQE�UJHQ�KDEHQ��ZR�*ORQG\V�GDPDOV�������XQG�VSlWHU��HLQH
QDWLRQDOVR]LDOLVWLVFKH� 9RUKHUUVFKDIW� SULQ]LSLHOO� DXVVFKOR��� 'D�� GLH� �EHUDXV
G\QDPLVFKHQ� XQG� VFKODJNUlIWLJHQ� HLQKHLPLVFKHQ� 1DWLRQDOVR]LDOLVWHQ� DXI� LKUHP
9RUPDUVFK� ]XU� SROLWLVFKHQ� 9RUKHUUVFKDIW� QLFKW� DXI]XKDOWHQ� ZDUHQ�� GDPLW� UHFKQHWH
*ORQG\V�GDPDOV��EHUKDXSW�QLFKW�

$OV� OHW]WHV�P|FKWH� LFK�DXI�GLH�VRJHQDQQWH� Ä*HIROJVFKDIWVGHPRNUDWLH³�HLQJHKHQ��GLH
ELV�$QIDQJ�GHU���HU�-DKUH�GDV�SROLWLVFKH�/HEHQ�GHU�6LHEHQE�UJHU�6DFKVHQ�JHSUlJW
KDEHQ� VROO� �6������� 6LH� HQWOHKQHQ� GLHVH� XQJO�FNOLFKH�%HJULIIVSUlJXQJ� EHGHQNHQORV
YRQ� +DUDOG� 5RWK�� :LH� HV� PLW� GHU� 7ULIWLJNHLW� GLHVHV� EHJULIIOLFKHQ� .RQVWUXNWV� VWHKW�
VROOHQ�6LH� QXQ� HUIDKUHQ��'D��GLHVHU�%HJULII� VXVSHNW� LVW�� VFKHLQW� ELVKHU� QLHPDQGHP
DXIJHIDOOHQ�]X�VHLQ��]XPDO�GLH�1DWLRQDOVR]LDOLVWHQ�GLH�HLQ]LJH�SROLWLVFKH�5LFKWXQJ�GHU
0RGHUQH� GDUVWHOOHQ�� GLH� LQ� GHU� SHUYHUWLHUWHQ� )RUP� GHV� )�KUHUSULQ]LSV� XQG� GHV
)�KUHUNXOWV� DXI� GDV� PLWWHODOWHUOLFKH� *HIROJVFKDIWVV\VWHP� ]XU�FNJULIIHQ� XQG� HV
PL�EUDXFKWHQ�� )HUQHU� LVW� GHU� 5RWKVFKH� WHUPLQRORJLVFKH� +\EULG� HLQ�:LGHUVSUXFK� LQ
VLFK�� ZHLO� GDV� DXI� 7UHXH� XQG� EHGLQJXQJVORVHP� *HKRUVDP� EHUXKHQGH
*HIROJVFKDIWVSULQ]LS� ]XWLHIVW� XQ�� XQG� DQWLGHPRNUDWLVFK� LVW�� 'HPRNUDWLH� VHW]W
EHNDQQWOLFK� IUHLZLOOLJH� %HWHLOLJXQJ� XQG� IUHLH� (QWVFKHLGXQJ� YRUDXV� XQG� VWLPXOLHUW� GLH
(LJHQLQLWLDWLYH��$VSHNWH��GLH�GHP�*HIROJVFKDIWVV\VWHP�XQG�GHP�)XHKUHUSULQ]LS�IUHPG
VLQG�� 'LH� GHPRNUDWLVFKH� :HOWDQVFKDXXQJ� VFKUHLEW� ZHGHU� VLQJXOlUH�� WRWDOLWlU
YRUJHJHEHQH� ,GHQWLILNDWLRQVPXVWHU� QRFK� ,GHQWLILNDWLRQVSHUV|QOLFKNHLWHQ
�)�KUHUJHVWDOWHQ��E]Z���,GHQWLILNDWLRQVREMHNWH�YRU��VRQGHUQ�HUP|JOLFKW�HLJHQWOLFK�HLQH
9LHO]DKO� GLHVHU�� 'DV� LVW� GHPRNUDWLVFKHU� 3OXUDOLVPXV� DXI� ,QGLYLGXDOHEHQH�� 'D�
WRWDOLWlUH�:HOWDQVFKDXXQJHQ�ZLH�GHU�1DWLRQDOVR]LDOLVPXV�GHP�(LQ]HOPHQVFKHQ�XQG
JDQ]HQ� 9|ONHUQ� NHLQH� :DKO� GHU� ,GHQWLILNDWLRQVVFKHPHQ�� �REMHNWH� XQG� �
SHUV|QOLFKNHLWHQ� ]XJHVWDQGHQ�� EHGDUI� NHLQHU� ZHLWHUHQ� (UOlXWHUXQJ�� ,FK� IUDJH� 6LH�
.DQQ� HV� HLQH� DEVXUGHUH� XQG� YRQ� GHU� JHVFKLFKWOLFKHQ� 7DWVlFKOLFKNLHW� IHUQHUH
:RUWSUlJXQJ�DOV�GLH�VRJHQDQQWH�Ä*HIROJVFKDIWVGHPRNUDWLH³�JHEHQ"

,FK�PDFKH�6LH�GDUDXI�DXIPHUNVDP��GD��6LH�GHQ�7LWHO�PHLQHU�6WHOOXQJQDKPH�]X�:LHQ�
%ULHIZHFKVHO� ]ZLVFKHQ� .DUO� %DUWK� ����³� �+-6� �������� QLFKW� ULFKWLJ� ZLHGHUJHEHQ�� HV
KHL�W� EHL� ,KQHQ� VWDWW� �SROLWLVFK�SURSDJDQGLVWLVFKH� 0\WKHQNXOWXU
JHVFKLFKWVUHYLVLRQLVWLVFK� DXVJHEHXWHW³� Ä���JHVFKLFKWVUHYLVLRQLVWLVFK� DXVJHGHXWHW³�
ZRKO�HLQ�KLPPHOKRKHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�%HJULIIHQ��:LHQ�GHXWHW�GRFK
QLFKW� GDV�� ZDV� NODUH� SROLWLVFK�SURSDJDQGLVWLVFKH� 0\WKHQNXOWXU� LVW�� DXV�� VRQGHUQ� HU
EHGLHQW� VLFK� GLHVHU� VFKDPORV� XP� JHVFKLFKWOLFKH� 7DWEHVWlQGH� LP� 6LQQH� GHU
3URSDJDQGD�GHU�UXPlQLHQGHXWVFKHQ�1DWLRQDOVR]LDOLVWHQ�]X�UHYLGLHUHQ�

8QG� VFKOLH�OLFK�� 6WHOOXQJQDKPHQ� ZLH� GLH� ,KULJH�� GLH� VLFK� LQ� GHP� YRQ� 8�$�� :LHQ
YRUJH]HLFKQHWHQ� )DKUZDVVHU� GHU� YRUVlW]OLFKHQ� 8QWHUGU�FNXQJ�� 8PGHXWXQJ� XQG
)lOVFKXQJ�TXHOOHQPl�LJ�EHOHJWHU�7DWEHVWlQGH�WXPPHOQ��ZHUGHQ�DXI�MHGHQ�)DOO�DXFK
LQ�=XNXQIW�PLW�GHU�SXQNWXHOOHQ�(QWNUlIWXQJ�XQG�%OR�VWHOOXQJ�GXUFK�GLH�+-6�UHFKQHQ
P�VVHQ�

0LW�IUHXQGOLFKHQ�*U��HQ�

$OOH�5HFKWH��DXFK��ULJKW�.ODXV�3RSD


