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%HULFKWH�

7KHRULH�XQG�0HWKRGH�GHV�PXVHDOHQ�$XVVWHOOXQJVZHVHQV

����7DJXQJ�Å)UDJHQ�GHU�5HJLRQDOJHVFKLFKWH´�GHV�+LVWRULVFKHV�,QVWLWXWV�GHU�
8QLYHUVLWlW�3DGHUERUQ�DP����1RYHPEHU�����

YRQ�6DELQH�7RPDV

7KHRULH� XQG�0HWKRGH�GDV�PXVHDOHQ�$XVVWHOOXQJVZHVHQ�� GDV�ZDU� GDV�7KHPD�� ]X� GHP� LQ�
GLHVHP�-DKU�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�([SHUWHQ�GHV�0XVHXPVZHVHQV�XQWHU�GHP�'DFK�
Å)UDJHQ�GHU�5HJLRQDOJHVFKLFKWH´�]XVDPPHQJHNRPPHQ�ZDUHQ��XP�HLQHP�EUHLWHQ�3XEOLNXP�
YRQ�LQWHUHVVLHUWHQ�/DLHQ�XQG�6WXGHQWHQ�ELV�KLQ�]X�.ROOHJHQ�DXV�8QLYHUVLWlWHQ�XQG�0XVHHQ�
HLQHQ�DEZHFKVOXQJVUHLFKHQ�0L[�DXV�YHUVFKLHGHQHQ�)DFKYRUWUlJHQ�]X�ELHWHQ�

(U|IIQXQJVZRUWHQ�YRQ�3URI��'U��)UDQN�*|WWPDQQ��GHU�]XVDPPHQ�PLW�3URI��'U��(YD�
0DULD�6HQJ�]X�GLHVHP�7DJ�HLQJHODGHQ�KDWWH��IROJWHQ�*UX�ZRUWH�GHV�8QLYHUVLWlWVSUlVLGHQWHQ�
3URI��'U��:LOKHOP�6FKlIHU��GHU�GLH�ZLVVHQVFKDIWOLFKH�.RRSHUDWLRQ� LQ�GHU�5HJLRQ��EHVRQ�
GHUV�PLW�GHU�8QLYHUVLWlW�%LHOHIHOG��KHUYRUKRE�XQG�ZHLWHUH�JHPHLQVDPH�3URMHNWH�DQN�QGLJWH��
$XFK�GLH�=XVDPPHQDUEHLW�PLW�GHU�6WDGW�VHL�HUIUHXOLFK�XQG�ZHUGH�LPPHU�HQJHU��3DVVHQG�]X�
GLHVHP�ORNDOHQ�%H]XJ�EHJU��WH�*|WWPDQQ�LP�$QVFKOXVV�GLH�ORNDOHQ�*HVFKLFKWVYHUHLQH��GLH�
HEHQIDOOV�DQ�GLHVHP�7DJ�YHUWUHWHQ�ZDUHQ�XQG�PLW�GHQHQ�PDQ�VHLW�-DKUHQ�HQJH�9HUELQGXQJHQ�

�
VFKXOH��GHU�7KHRORJLVFKHQ�)DNXOWlW�3DGHUERUQ�EHIDQG�VLFK�XQWHU�GHQ�7HLOQHKPHUQ�

Å2KQH�7KHRULH�NHLQH�0HWKRGH�´

'HQ�$QIDQJ�GHU�)DFKYRUWUlJH�PDFKWH�3URI�� 6HQJ��GLH�GDV�7DJHVPRWWR�GLUHNW�XQWHU�GHP�
JOHLFKQDPLJHQ�7LWHO�DXIJULII��'LH�5HOHYDQ]�YRQ�0XVHHQ�VWHOOWH�VLH�HLQGUXFNVYROO�DQKDQG�GHU�
VWHWLJ�]XQHKPHQGH�%HVXFKHU]DKOHQ�XQG�GHV�0XVHXPVERRPV�YRU��GHU�PLW�HLQHU�LQ�GHQ�OHW]�
WHQ�-DKU]HKQWHQ�GHXWOLFK�JHZDFKVHQHQ�$Q]DKO�YRQ�0XVHHQ�HLQKHUJHJDQJHQ�VHL��$X�HUGHP�
OLH��VLH�DXFK�GLH�WRXULVWLVFKH��ZLUWVFKDIWOLFKH�XQG�LGHQWLWlWVVWLIWHQGH�)XQNWLRQ�YRU�DOOHP�UHJL�
RQDOHU�0XVHHQ�ZLH�EHLVSLHOVZHLVH�GHV�0XVHXPV�I�U�.ORVWHUNXOWXU�LQ�'DOKHLP�QLFKW�DX�HU�
$FKW��$XFK� VWHOOWH� VLH�NODU��GDVV�0XVHHQ�QLFKW� LQ� HUVWHU�/LQLH�QHXHV�:LVVHQ�YHUPLWWHOWHQ��
VRQGHUQ�EHUHLWV�YRUKDQGHQHV�:LVVHQ�XQG�(LQVWHOOXQJHQ�EHVWlWLJWHQ�XQG�HUZHLWHUWHQ��'LH�
(LJHQDUW� GHU�'LQJH� EHVFKULHE� VLH�ZLH� IROJW��$XV� GUHL� 6FKULWWHQ�ZHUGH� DXV� HLQHP�2EMHNW�
HLQ�Å0XVHXPVGLQJ´��'HNRQWH[WXDOLVLHUXQJ��bQGHUXQJ�GHU�)XQNWLRQ�XQG�5HNRQWH[WXDOLVLH�
UXQJ��6R�HUKDOWH�GDV�2EMHNW�VHLQH�LKP�HLJHQH�$XUD��'LH�,QV]HQLHUXQJ�XQG�$XWKHQWL]LWlW�GHU�

]XQHKPHQGH�(YHQWLVLHUXQJ�VWDWW��GHU�(UOHEQLVFKDUDNWHU�GHV�0XVHXPVEHVXFKHV�WUHWH�LQ�GHQ�

DOV�]ZHLWUDQJLJ�JDOWHQ��QXQ�DEHU�ZHJHQ� LKUHU�EHVRQGHUHQ�$XUD�HLQH�ZLFKWLJH�5ROOH� LQ�GHU�
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$XVVWHOOXQJ�HLQQlKPHQ��'HU�OHW]WH�$VSHNW�LKUHV�9RUWUDJV�EH]RJ�VLFK�DXI �5HYHUHQ]REMHNWH�
XQG�LKUH�3UlVHQWDWLRQVIRUPHQ��=HQWUDOH�3XQNWH�KLHUEHL�VHLHQ�GLH�0RELOLWlW�GHU�%HVXFKHU�XQG�
DXFK� GHU�'LQJH�� GLH�5HQDLVVDQFH� GHU� 6FKDXVDPPOXQJ� GXUFK�3URYHQLHQ]IRUVFKXQJ� VRZLH�
GLH�'LQJRULHQWLHUXQJ�EH]HLKXQJVZHLVH��5HNRQWH[WXDOLVLHUXQJ��'DUDQ�DQNQ�SIHQG�VWHOOWH�GLH�
5HIHUHQWLQ�HLQHQ�%H]XJ�]XU�DNWXHOOHQ�JHVHOOVFKDIWVSROLWLVFKHQ�/DJH�KHU��LQGHP�VLH�DXI �GDV�
7KHPD�0LJUDWLRQ�HLQJLQJ��GDV�VR�DOW�VHL�ZLH�GLH�0HQVFKKHLW�VHOEVW��'LH�DQVFKOLH�HQGH�'LV�
NXVVLRQ�HQWVSDQQ�VLFK�YRU�DOOHP�DQ�GHU�)UDJH�GHU�'HNRQWH[WXDOLVLHUXQJ�VRZLH�DQ�GHU�PHQWD�
OHQ�6WDELOLVLHUXQJVIXQNWLRQ�GHV�0XVHXPV�XQG�VHLQHP�%HLWUDJ�]XU�,GHQWLWlWVELOGXQJ�

1DFK�GLHVHQ�NRPSOH[HQ�WKHRUHWLVFKHQ�(LQEOLFNHQ�IROJWHQ�9RUWUlJH��GLH�GLH�7KHRULH�DXI �
�

SHNWLYHQ�HU|IIQHWHQ�

Å(LQ�0XVHXP�PDFKW�PDQ�]XVDPPHQ�´

-D��JHPDFKW�ZLUG�HLQ�0XVHXP�LP�=XVDPPHQZLUNHQ�YLHOHU�$NWHXUH�XQG�YRU�DOOHP�PLW�YLHO�
$XIZDQG��'DV�]HLJWH�HLQGUXFNVYROO�GHU�9RUWUDJ�YRQ�'UV��3LHWHU�0DWWMLV�*LMVEHUV��'LUHFWHXU�
&RPHQLXV�/HHUJDQJHQ�DQ�GHU�5LMNVXQLYHUVLWHLW�*URQLQJHQ��GHU�H[WUD�DXV�GHQ�1LHGHUODQGHQ�
DQJHUHLVW�ZDU��XP�DQ�GHU�7DJXQJ�PLWZLUNHQ�]X�N|QQHQ��$QKDQG�GHV�%HLVSLHOV�GHV�7UDQV�

�
GHUOlQGLVFKH�)UHLOLFKWPXVHXP�$UQKHLP��XP�VLH�VR�YRU�GHU�=HUVW|UXQJ�]X�EHZDKUHQ��VFKLO�
GHUWH�HU�ELOGKDIW�Å'LH�0RGL�GHV�$XVVWHOOHQV�XQG�GDV�3UREOHP�GHU�*OHLFK]HLWLJNHLW�GHV�8QJOHLFK]HLWLJHQ´��
%HQDQQW�ZXUGHQ�GLH�GUHL�0RGL�PLW�GHQ�%HJULIIHQ�GHU�,GHDOZHOW��GHU�.RQWH[WXDOLVLHUXQJ�XQG�
GHU� VR]LRNXOWXUHOOH�3HUVSHNWLYH��'DEHL�YHUGHXWOLFKWH�GLH�DNWXHOOH�$XVVWHOOXQJ� LP�)UHLOLFKW�
PXVHXP�$UQKHLP��ZLH� JXW� GLHVH�0RGL� JOHLFK]HLWLJ� QHEHQHLQDQGHU� ]XU�*HOWXQJ� NRPPHQ�
N|QQHQ��8QG�DXFK�XQNRQYHQWLRQHOOH�9RUJHKHQVZHLVHQ�OHKQWH�*LMVEHUV�QLFKW�DE��ZLH�VLFK�DQ�
HLQHP�$XVVWHOOXQJVUDXP�LP�0XVHXP��GHU�VLFK�WKHPDWLVFK�PLW�GHP�/HEHQ�GHU�W�UNLVFKHQ�

�
KHLW�WDWVlFKOLFK�EHZRKQW�ZRUGHQ��HV�JHEH�QRFK�(LQULFKWXQJV��XQG�$XVVWDWWXQJVJHJHQVWlQGH�
DXV�GLHVHU�=HLW��*HUDGH�DXIJUXQG�GHU�7DWVDFKH��GDVV�HV� VFKRQ� LPPHU�HLQH�=XZDQGHUXQJ�
LQ�GLH�6WDGW�JHJHEHQ�KDEH��VHL�HV� LKP�DXFK�DNWXHOO�ZLFKWLJ�JHZHVHQ��GLHVHV�7KHPD�LQ�GHU�
$XVVWHOOXQJ�DXI]XJUHLIHQ��$OV�ZHLWHUHV�SRVLWLYHV�%HLVSLHO�QDQQWH�*LMVEHUV�GDV�5XKU�0XVHXP�
LQ�(VVHQ��ZRU�EHU� GDV� 3XEOLNXP� VSlWHU� DP�1DFKPLWWDJ� QRFK�PHKU� HUIDKUHQ� VROOWH��'LH�
YRUJHI�KUWH�*OHLFK]HLWLJNHLW�XQG�GLH�*OHLFKZHUWLJNHLW�GHU�0RGL�ZDUHQ�DXFK�$QODVV�]XU�'LV�
NXVVLRQ��HEHQVR�ZLH�GLH�XQWHUVFKLHGOLFKHQ�$XVELOGXQJVVWUXNWXUHQ�I�U�HLQH�0XVHXPVWlWLJNHLW�
LQ�GHQ�1LHGHUODQGHQ�XQG�'HXWVFKODQG�

Å,FK�EOLFNH�IUHXGLJ�DXI �]XN�QIWLJH�$XVVWHOOXQJHQ�´

3URI��'U��*LOEHUW�/XSIHU�YRQ�GHQ�6WDDWOLFKHQ�.XQVWVDPPOXQJHQ�LQ�'UHVGHQ�ZLHV�PLW�VHLQHP�
9RUWUDJ�Å'LH�9LVXDOLVLHUXQJ�YRQ�3URYHQLHQ]IRUVFKXQJ�²�hEHUOHJXQJHQ�]X�HLQHU�VFKHLQEDU�
VHOEVWYHUVWlQGOLFKHQ�� WDWVlFKOLFK�DEHU�K|FKVW�NRPSOL]LHUWHQ�$XIJDEH´�DXI �GLH�:LFKWLJNHLW�



���

GHU�3URYHQLHQ]IRUVFKXQJ�KLQ��(LQ�EHVRQGHUHV�$XJHQPHUN�KDEH�GDEHL�DQIlQJOLFK�DXI �GHU�
5DXENXQVW�DXV�GHU�=HLW�GHV�1DWLRQDOVR]LDOLVPXV�XQG�GHUHQ�5HVWLWXWLRQ�JHOHJHQ��$EHU������
KDEH� HLQ�%HZXVVWVHLQVZDQGHO� HLQJHVHW]W�� GHU� ]X� HLQHU� 3URIHVVLRQDOLVLHUXQJ� JHI�KUW� KDEH��
'LHVH�JHKH�LKP��/XSIHU��DEHU�QLFKW�ZHLW�JHQXJ��'HU�)RUVFKXQJVEHUHLFK�VHL�QLFKW�DXVUHLFKHQG�

(UJHEQLVVH�GHU�3URYHQLHQ]IRUVFKXQJ�EHWUDFKWH�HU�DOV�HLQH�YHUSDVVWH�&KDQFH��/HLGHU�ZHUGH�
KHXWH�LQ�YLHOHQ�)lOOHQ�GHU�%HJHJQXQJ�PLW�GHP�.XQVWZHUN�EH]LHKXQJVZHLVH�GHP�2EMHNW�XQG�
GHVVHQ�$XUD�PHKU�%HGHXWXQJ�DOV�GHU�.RQWH[WXDOLVLHUXQJ�EHLJHPHVVHQ��,Q�NRQNUHWHQ�)lOOHQ�
Z�UGH�GLH�3UlVHQWDWLRQ�ZHJHQ�GHU�XQYROOVWlQGLJHQ�3URYHQLHQ]DQJDEHQ�GHQ�$QIRUGHUXQ�
JHQ�QLFKW�JHUHFKW�ZHUGHQ��)UHLOLFK�ZXUGH�LP�9RUWUDJ�HLQH�JDQ]H�5HLKH�SRVLWLYHU�%HLVSLHOH�

.XQVWZHUNH�XQG�GHUHQ�6DPPOHUQ�DQJHQRPPHQ�KDWWHQ��GLH�3URYHQLHQ]�GHU�2EMHNWH�RIIHQ�
OHJWHQ�XQG�TXDVL�GLH�3URYHQLHQ]IRUVFKXQJ�DOV�0HWKRGH�GHU�.XQVWJHVFKLFKWH�HWDEOLHUWHQ��6R�
SUlVHQWLHUWH�EHLVSLHOVZHLVH�GLH�3LQDNRWKHN�GHU�0RGHUQH�LQ�0�QFKHQ������GLH�:HUNH�YRQ�

HQW]RJHQ�ZRUGHQ�ZDUHQ�� LP�.RQWH[W� GHU�PLW� LKQHQ� EHID�WHQ� 3URYHQLHQ]IRUVFKXQJ��'LH�
DEVFKOLH�HQGHQ�7KHVHQ�XQG�)RUGHUXQJHQ�/XSIHUV�DXIJUHLIHQG��VWDQGHQ�LQ�GHU�'LVNXVVLRQ�
YRU�DOOHP�GLH�GHXWVFKHQ�9HUKlOWQLVVH�LQ�6DFKHQ�3URYHQLHQ]IRUVFKXQJ�LP�0LWWHOSXQNW��]XPDO�
EHLVSLHOVZHLVH�)UDQNUHLFK�RGHU�GLH�86$��EHU�HLQH�OlQJHUH�7UDGLWLRQ�LQ�GLHVHP�%HUHLFK�YHUI��
JHQ��(QWVSUHFKHQG�ZXUGHQ�DXFK�GLH�LQWHUQDWLRQDOH�=XVDPPHQDUEHLW�XQG�GLH�9HUDQWZRUWXQJ�
YRQ�/HKUH�XQG�9HUElQGHQ�LQ�GLHVHP�%HUHLFK�WKHPDWLVLHUW�

Å1LFKWV�,PPDWHULHOOHV�RKQH�0DWHULHOOHV�´

1DFKGHP�GDV�3XEOLNXP�EHUHLWV�LQ�GHQ�*HQXVV�HLQHV�LQWHUQDWLRQDOHQ�9RUWUDJV�DXV�GHQ�1LH�
GHUODQGHQ�JHNRPPHQ�ZDU��ZDUWHWH�GLH�7DJXQJ�QXQ�PLW�HLQHP�ZHLWHUHQ�LQWHUQDWLRQDOHQ�*DVW�
DXI��0DUF�2OLYLHU�*RQVHWK��'LUHFWHXU�0XVpH�G·(WKQRJUDSKLH�1HXFKkWHO��DXV�GHU�6FKZHL]��,Q�
VHLQHP�9RUWUDJ��EHU�Å'LH�$XVVWHOOEDUNHLW�YRQ�LPPDWHULHOOHQ�3KlQRPHQHQ´�YHUGHXWOLFKWH�HU�DQKDQG�

XQG�PDWHULHOOHQ�$VSHNWHQ�HLQHU�$XVVWHOOXQJ��'LH�$XVVWHOOXQJ�Å%UXLWV´�EHVWDFK�PLW� LKUHP�
LQQRYDWLYHQ�.RQ]HSW�GHU�9HUPLWWOXQJ�YRQ�K|UEDUHP�.XOWXUHUEH��ZlKUHQG�GLH�$XVVWHOOXQJ�

�
VWHOOXQJHQ�LQ�GHU�$QWKURSRORJLH�OHJWH��'LH�PXVHDOH��GLJLWDOH�XQG�N�QVWOHULVFKH�$XVVWHOOXQJ�
EUDFKWH�GDPLW�GLH� WUDGLWLRQHOOHQ�9RUVWHOOXQJHQ�GHU�$XIJDEHQ�YRQ�0XVHHQ�GXUFKHLQDQGHU��

7UDQV]HQGHQ]�GHV�$OOWlJOLFKHQ��'LH�%HVRQGHUKHLW�GHU�$XVVWHOOXQJ�Å6HFUHWV´�EHVWDQG�GDULQ��
GDVV�GLH�$XVVWHOOXQJ��EHU�GLH�JDQ]H�6WDGW�YHUWHLOW�ZXUGH�XQG�LPPHU�QXU�7HLOH�GDYRQ�DQ�GHQ�
MHZHLOLJHQ�6WDQGRUWHQ�VLFKWEDU�ZDUHQ��DXV�GHQHQ�VLFK�GLH�%HVXFKHU�LKUH�HLJHQH�$XVVWHOOXQJ�

�
WHQ�DP�0XVHXPVJHElXGH�I�U�GLH�9HUODJHUXQJ�GHU�$XVVWHOOXQJ�LQ�GLH�6WDGW�JHQXW]W���QDFK�
HLJHQHQ�$QJDEHQ�PLW�JUR�HP�(UIROJ��(LQH�)UDJH��GLH�GLH�DQVFKOLH�HQGH�'LVNXVVLRQ�SUlJWH��
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ZDU�GLH�)UDJH�QDFK�GHU�:DKUQHKPXQJ�GHU�%HVXFKHU��.RQQWHQ�GLH�%HVXFKHU�GLH�LPPDWHULHO�
OHQ�3KlQRPHQH�DOV�VROFKH�ZDKUQHKPHQ�RGHU�ZDU�HV�I�U�VLH�QXU�HLQ�Å6SLHO´"

Å(WZDV�%HVVHUHV�DOV�HLQH�.ULVH�NDQQ�XQV�QLFKW�SDVVLHUHQ�²�DXI �LQ�GLH�.ULVH�´

1DFK�GLHVHP�LQWHUQDWLRQDOHQ�9RUWUDJ�ULFKWHWH�VLFK�GDV�$XJHQPHUN�QXQ�ZLHGHU�DXI �UHJLR�
QDOH�$NWHXUH�GHV�0XVHXPVZHVHQV�� DOV�)UDX�6HQJ�3URI��'U�� -DQ�&DUVWHQVHQ� DXV�'HWPROG�
DQN�QGLJWH�� GHU� LQ� VHLQHU� 3UlVHQWDWLRQ� GLH� Å3UREOHPH� XQG� %HGLQJXQJHQ� HLQHV� )UHLOLFKWPXVHXPV´
DP�%HLVSLHO�GHV�'HWPROGHU�)UHLOLFKWPXVHXPV�GDUVWHOOWH��'DEHL�XPULVV�HU�HUVW�GLH�(QWVWH�
KXQJVJHVFKLFKWH�GHU�)UHLOLFKWPXVHHQ��ZREHL�HU�QlKHU�DXI �GLH�6WDWLN�GHU�2EMHNWH�GHV�)UHL�
OLFKWPXVHXPV�HLQJLQJ��'DEHL�KDQGOH�HV�VLFK��EHUZLHJHQG�XP�*HElXGH��ZDV�GLH�*HVWDOWXQJ�

�
lQGHUXQJ�VHL�DEHU�ZLFKWLJ��XP�GLH�%HVXFKHU�QLFKW�]X�YHUOLHUHQ��GDKHU�VHLHQ�DXFK�JHUDGH�JU|�
�HUH�%DXYRUKDEHQ�LQ�GHU�9RUEHUHLWXQJ��*UR�]�JLJH�$XVVWHOOXQJVKDOOHQ�Z�UGHQ�JHEDXW��XP�
WKHPDWLVFKH�6RQGHUDXVVWHOOXQJHQ�EHVVHU�UHDOLVLHUHQ�]X�N|QQHQ��*HZLVV�N|QQH�HV�DXIJUXQG�
JHVHOOVFKDIWOLFKHU�8PEU�FKH�DXFK�]X�PXVHDOHQ�XQG�JHVHOOVFKDIWOLFKHQ�.ULVHQ�NRPPHQ��GLH�
HU�MHGRFK�QLFKW�DOV�%HGURKXQJ�ZDKUQHKPH��VRQGHUQ�DOV�&KDQFH��QRWZHQGLJH�PXVHDOH�9HUlQ�
GHUXQJHQ�KHUEHL]XI�KUHQ��,Q�GHU�DQVFKOLH�HQGHQ�'LVNXVVLRQ�NDP�GLH�)UDJH�DXI��LQZLHIHUQ�

&DUVWHQVHQ�QLFKW��HKHU�GLH�&KDQFH�GHU�=XVDPPHQDUEHLW�]X�DOOVHLWLJHP�1XW]HQ��$XFK�GLH�
:HUWXQJ�GHU�.ULVH�DOV�SRVLWLY�ZXUGH�DQJH]ZHLIHOW��'HPJHJHQ�EHU�YHUWUDW�GHU�5HIHUHQW�GLH�
3RVLWLRQ��GDVV�GDV�)UHLOLFKWPXVHXP�GLH�$XIJDEH�KDEH��VFKZLHULJH�7KHPHQ�DQ]XVSUHFKHQ��
XP�HWZDV�]X�EHZHJHQ��*HUDGH�.ULVHQ�I|UGHUWHQ�GLH�$XVHLQDQGHUVHW]XQJ�PLW�VFKZLHULJHQ�
7KHPHQ�

Å'LH�6DPPOXQJ�EHVWLPPW�GDV�(SRFKHQELOG´

Å.RQ]HSWLRQHOOH� 6SLHODUWHQ� YRQ� 3UlVHQWDWLRQ� ²� GLH� 6FKO|VVHU� LQ� 6WXWWJDUW� XQG�:DOGHQEXFK´� ZDU� GHU�
DQVFKOLH�HQGH� 9RUWUDJ� YRQ� 7KRPDV� %UXQH�� GHP� /HLWHU� GHV� 0XVHXPV� GHU� $OOWDJVNXOWXU�
6FKOR��:DOGHQEXFK���EHUVFKULHEHQ��:LH�GHU�7LWHO�EHUHLWV�DQN�QGLJWH��JLQJ�HV�XP�GHQ�9HU�
JOHLFK�]ZHLHU�XQWHUVFKLHGOLFKHU�.RQ]HSWLRQHQ�GHU�3UlVHQWDWLRQ�XQWHU�HLQHP� LQVWLWXWLRQHO�
OHQ�'DFK� DQKDQG�YRQ�]ZHL�6WXWWJDUWHU�$XVVWHOOXQJHQ��GHU�$XVVWHOOXQJ�Å/HJHQGlUH�0HLV�

2EMHNWHQ�GHV�����-DKUKXQGHUWV�ELV�]XU�*HJHQZDUW�LP�0XVHXP�GHU�$OOWDJVNXOWXU�LQ�6FKORVV�
:DOGHQEXFK�DX�HUKDOE�GHV�6WDGWJHELHWV��:lKUHQG�GLH�3UlVHQWDWLRQ�LP�$OWHQ�6FKORVV�GXUFK�
GLH�bVWKHWLN��GLH�UlXPOLFKH�$QRUGQXQJ�XQG�GLH�&KURQRORJLH�GHU�2EMHNWH��GLH�YRQ�GHU�9RU��

�
WHUJUXQGZLVVHQ�EHUHLWJHVWHOOW�ZHUGH��YHUZLHVHQ�LQ�6FKORVV�:DOGHQEXFK�GLH�$OOWDJV�2EMHNWH�
DXI �GLH�:RKQYHUKlOWQLVVH�XQG�HOHPHQWDUH�/HEHQVEHG�UIQLVVH�ZLH�9RUUDWVKDOWXQJ��6FKXW]��
/LFKW��:lUPH��6DXEHUNHLW�XQG�VR]LDOHV�=XVDPPHQOHEHQ��XQWHUVWULFKHQ�GXUFK�HLQH�VFKOLFKWH�
5DXPJHVWDOWXQJ��=ZHL�%HVRQGHUKHLWHQ�IlQGHQ�VLFK�]XP�HLQHQ�LQ�GHP�%HUHLFK�Å0HLQ�6W�FN�
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$OOWDJ´��LQ�GHP�%HVXFKHU�SHUV|QOLFKH�*HJHQVWlQGH�DXVVWHOOHQ�XQG�VHOEVW�HUNOlUHQ�N|QQWHQ��
GHU�7H[W�ZHUGH�IDNWLVFK�QXU�YRP�0XVHXP�HUJlQ]W��=XP�DQGHUQ�VROOH�GLH�=HLWVSUXQJKDOOH�
GHQ�%HVXFKHU�]XP�0LWGHQNHQ�DQUHJHQ��LQGHP�KLHU�DOWH�*HJHQVWlQGH�PLW�QHXHQ�LQ�%H]LH�
KXQJ�JHVHW]W�Z�UGHQ��$P�3XQNW�GHU�3DUWL]LSDWLRQ�VHW]WH�DXFK�GLH�DQVFKOLH�HQGH�'LVNXVVLRQ�
DQ��$XV�GHP�3XEOLNXP�NDP�GLH�$QUHJXQJ��GLH�%HVXFKHU�VROOWHQ�QRFK�PHKU�GD]X�DQLPLHUW�
ZHUGHQ�� VLFK� HLJHQH�*HGDQNHQ� ]X�PDFKHQ��$X�HUGHP�NDP�GLH� )UDJH� DXI�� RE� GLH� XQWHU�
VFKLHGOLFKHQ�$XVVWHOOXQJVNRQ]HSWLRQHQ�GXUFK�GLH�EDXOLFKHQ�%HGLQJXQJHQ�LQ�6WXWWJDUW�XQG�

Å*HVFKLFKWH�LVW�UHWURVSHNWLY��DEHU�QLFKW�U�FNZlUWVJHZDQGW�´

3URI��'U��8OULFK�%RUVGRUI��ELV������'LUHNWRU�GHV�5XKU�0XVHXPV� LQ�(VVHQ�� VWHOOWH� LQ�VHL�
QHP�9RUWUDJ�Å.RQ]HSW�GHV�5XKUPXVHXPV�DOV�5HJLRQDOPXVHXP�QHXHQ�7\SV´�HEHQIDOOV�GDV�VHLQHP�
0XVHXP�HLJHQH�$XVVWHOOXQJVNRQ]HSW�YRU�XQG�YHUGHXWOLFKWH�DQKDQG�GHVVHQ�GHQ�QHXDUWLJHQ�

GDV�GLH�NXOWXUHOOH�XQG�KLVWRULVFKH�%HGHXWXQJ�GHV�5XKUJHELHWV�XQG�GHU�=HFKH�=ROOYHUHLQ��LQ�
ZHOFKHU�HV�XQWHUJHEUDFKW�VHL��YHUGHXWOLFKH��'DV�%HVRQGHUH�GDUDQ��'DV�5XKUJHELHW�ZHUGH�LQ�
VHLQHU�*HVDPWKHLW�GDUJHVWHOOW�XQG�NHLQHVZHJV�DXI �GLH�=HLW�GHV�.RKOHDEEDXV�UHGX]LHUW��%RUV�
GRUI �PDFKWH�GHXWOLFK��GDVV�LQ�VHLQHQ�$XJHQ�*HVFKLFKWH�]ZDU�UHWURVSHNWLY��DEHU�QLFKW�U�FN�
ZlUWVJHZDQGW�JHGHXWHW�ZHUGHQ�VROOWH��9LHOPHKU�GLHQH�*HVFKLFKWH�GD]X��2ULHQWLHUXQJ�I�U�GLH�
*HJHQZDUW�]X�ELHWHQ��,Q�GLHVHP�6LQQH�VWHOOWH�HU�HLQHQ�DNWXHOOHQ�JHVHOOVFKDIWOLFKHQ�%H]XJ�KHU��
'HQQ�GDV�5XKUJHELHW�YHUN|USHUH�WUDGLWLRQHOO�HLQH�0LJUDWLRQVJHVHOOVFKDIW��0LJUDWLRQ�JHK|UH�
]X�GLHVHP�*HELHW�GD]X��GDKHU�JHEH�HV�DXFK�NHLQH�HLJHQH�$EWHLOXQJ�I�U�GLHVH�7KHPDWLN��GHQQ�

GLH�)UDJH�DXI��RE�GDV�0XVHXP�DXIJUXQG�VHLQHU�*U|�H�XQG�9LHOIDOW�HLQH�.RQNXUUHQ]�]X�GHQ�

GDVV�HLQH�5HJLRQ�YLHOH�,GHQWLWlWHQ�KDEH��GLH�LQ�GHQ�YHUVFKLHGHQHQ�0XVHHQ�GDUJHVWHOOW�ZHUGHQ�
N|QQWHQ��'DV�5XKUPXVHXP�ORFNH�%HVXFKHU�LQ�GLH�5HJLRQ��GLH�GDQQ�DXFK�GLH�6WDGWPXVHHQ�
EHVXFKWHQ�

Å:LU�N|QQHQ�QXU�DXVVWHOOHQ��ZDV�ZLU�EHVLW]HQ�´

'HQ�$EVFKOXVV�GHU�7DJXQJ�ELOGHWH�GHU�9RUWUDJ�YRQ�'U��$QGUHDV�1HXZ|KQHU��GHU�LP�3XEOL�
NXP�GHQ�PHLVWHQ�'LVNXVVLRQVEHGDUI �DXVO|VWH��(U�SUlVHQWLHUWH�GDV�.RQ]HSW�GHU�Å1HXRUGQXQJ�
GHU�3DGHUERUQHU�0XVHXPVODQGVFKDIW´�]XP�HUVWHQ�0DO�|IIHQWOLFK��'LH�YRUPDOLJHQ�(LQULFKWXQJHQ�

�
]HSW�YHUHLQLJW�ZHUGHQ��$OV�QHXH�6WDQGRUWH�ZXUGHQ�GDV�6FKORVV�1HXKDXV�XQG�GLH�*DOHULH�
.ORVWHU�$EGLQJKRI � JHQDQQW��$OV� HLQ�*UXQG� I�U� GLH�1HXVWUXNWXULHUXQJ� GHU� 3DGHUERUQHU�
0XVHXPVODQGVFKDIW� EHWRQWH�1HXZ|KQHU� YRU� DOOHP� (UIRUGHUQLVVH� GHV� 'HQNPDOVFKXW]HV��

�
�HP�$XIZDQG�I�U�HLQH�PXVHDOH�1XW]XQJ�XPJHVWDOWHW�ZHUGHQ��'LH�%HVRQGHUKHLW�GHV�QHXHQ�
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.RQ]HSWV�VWHOOH�GLH�8QWHUWHLOXQJ�LQ�YHUWLNDOH�WKHPDWLVFKH�6FKLFKWHQ�GDU��GLH��JHJHQHLQDQGHU�
YHUVFKREHQ��MHZHLOV�QHXH�3HUVSHNWLYHQ�DXI �GLH�6WDGWJHVFKLFKWH�HU|IIQHQ�N|QQWHQ�XQG�GDPLW�
GHQ�%HVXFKHU�]XP�0LWGHQNHQ�HLQO�GHQ��,Q�%H]XJ�DXI �GLH�$XVVWHOOXQJVREMHNWH�VROOH�DXI �GLH�
XQWHUVFKLHGOLFKHQ�VWlGWLVFKHQ�XQG�GLH�6DPPOXQJHQ�GHV�$OWHUWXPVYHUHLQV�]XU�FNJHJULIIHQ�
ZHUGHQ��,Q�6FKOR��1HXKDXV�ZHUGH�]XU�.RRUGLQDWLRQ�GHU�3DGHUERUQHU�0XVHXPVDUEHLW�HLQ�
]HQWUDOHV�'HSRW� JHVFKDIIHQ��'LH� DQVFKOLH�HQGH�� WHLOV� JUXQGVlW]OLFKH�� WHLOV� UHFKW� VSH]LHOOH��

EHUHLWV�IRUWJHVFKULWWHQHQ�6WXQGH�]X]XVFKUHLEHQ�ZDU��,P�)RNXV�VWDQGHQ�KLHU�DXFK�JHQHUHOOH�
)UDJHQ�QDFK�GHU�$XVVWHOOEDUNHLW�YRQ�*HVFKLFKWH��6R�ZXUGH�HWZD�.ULWLN�ODXW��GDV�QHXH�6WDGW�
PXVHXP�ZHUGH�RIIHQEDU��EHUZLHJHQG�GLH�SRVLWLYHQ�$VSHNWH�GHU�6WDGWJHVFKLFKWH�GDUVWHOOHQ�
XQG� VRPLW� GLH� 5HDOLWlW� YHU]HUUHQ�� (LQH� VWXGHQWLVFKH�:RUWPHOGXQJ� JDE� ]X� EHGHQNHQ�� RE�
HV��ZLH�JHUDGH�DXFK�DP�%HLVSLHO�GHU�1HXRUGQXQJ�GHU�3DGHUERUQHU�0XVHXPVODQGVFKDIW�]X�

GHU�0XVHXPVODQGVFKDIW�NRPPHQ�ZHUGH��ZDV�DEHU�YRQ�)UDX�6HQJ�]XU�FNJHZLHVHQ�ZHUGHQ�
NRQQWH�

Å-HGHV�0XVHXP�LVW�HLQ�,QGLYLGXXP�´

0LW�LKUHQ�.DIIHHSDXVHQ��LQ�GHQHQ�GLH�7DJXQJVWHLOQHKPHU�XQWHUHLQDQGHU�LQ�.RQWDNW�WUHWHQ�
NRQQWHQ��XQG�GHQ�DEZHFKVOXQJVUHLFKHQ�)DFKYRUWUlJHQ�ZDU�GLH�GLHVMlKULJH�7DJXQJ�QLFKW�QXU�
I�U�GLH�%HVXFKHU�HLQ�OHKUUHLFKHV�(UOHEQLV��VRQGHUQ�DXFK�I�U�GLH�5HIHUHQWHQ��GLH�LQ�,QWHUDN�
WLRQ�PLWHLQDQGHU�WUDWHQ�XQG�GDGXUFK�QHXH�,PSXOVH�I�U�LKUH�HLJHQHQ�3URMHNWH�HUKLHOWHQ��'LH�
'LVNXVVLRQ�KlWWH�QRFK�ELV�VSlW�LQ�GLH�1DFKW�ZHLWHUJHI�KUW�ZHUGHQ�N|QQHQ��GRFK�3URI��6HQJ�
IDQG�GLH�SDVVHQGHQ�$EVFKOXVVZRUWH��LQGHP�VLH�EHWRQWH��GDVV�GLH�'LVNXVVLRQ�YLHOIlOWLJ�XQG�
YLHOJHVWDOWLJ�JHZHVHQ�VHL�ZLH�GLH�0XVHXPVODQGVFKDIW�VHOEVW�XQG�MHGHV�0XVHXP�VHLQHQ�HLJH�


