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6HLWH���  

3UlDPEHO�
�
5HJLRQDOSROLWLN�
:LU�LP�5KHLQ�(UIW�.UHLV��:LU�LP�5KHLQODQG�
�
:LU� 5KHLQOlQGHU� XQG�ZLU� 6R]LDOGHPRNUDWHQ� LP�
5KHLQODQG� I�KOHQ� XQV� LQ� XQVHUHQ� 6WlGWHQ� XQG�
*HPHLQGHQ��'|UIHUQ� XQG�9LHUWHOQ� ]XKDXVH�� 6LH�
VLQG� XQVHU� /HEHQVPLWWHOSXQNW�� GHU�2UW�� GHU� XQV�
YHUWUDXW�LVW��'DU�EHU�KLQDXV�YHUELQGHW�XQV��EHU�
JUHLIHQG� LP� 5KHLQODQG� HLQ� EHVRQGHUHV� =XVDP�
PHQJHK|ULJNHLWVJHI�KO��
�
'LHVH� ZHOWRIIHQH� XQG� ]XNXQIWVRULHQWLHUWH� +HL�
PDWYHUEXQGHQKHLW� ZLUG� GLH� 63'� LP� 5KHLQODQG�
SROLWLVFK�XQWHUVW�W]HQ��6LH�LVW�XQVHUH�JHPHLQVDPH�
(LQWULWWVNDUWH�LQ�HLQH�JXWH�=XNXQIW���
�
*HPHLQGHQ�� 6WlGWH� XQG� .UHLVH� VLQG� I�U� GLH�
*UXQGODJHQ� HLQHV� /HEHQV� LQ� 6LFKHUKHLW� XQG�
:RKOVWDQG� YHUDQWZRUWOLFK�� :DVVHUYHUVRUJXQJ��
9HUNHKUVDQJHERW��6FKXOHQ��.LQGHUJlUWHQ��.XOWXU�
XQG� $EIDOOHQWVRUJXQJ� VLQG� %HLVSLHOH� I�U� GLHVH�
'DVHLQVYRUVRUJH�� :LU� ZROOHQ� GLH� |IIHQWOLFKH�
9HUDQWZRUWXQJ� I�U� GLHVH� |IIHQWOLFKHQ� *�WHU�
EHLEHKDOWHQ�XQG�VWlUNHQ��
�
:LU� ZROOHQ� MHGRFK� PHKU� =XVDPPHQDUEHLW� ]ZL�
VFKHQ� GHQ� .RPPXQHQ� HUUHLFKHQ�� 6FKRQ� KHXWH�
JLEW�HV�XQWHUVFKLHGOLFKH�.RRSHUDWLRQHQ� LP�9HU�
NHKUVYHUEXQG��EHL�GHQ�6SDUNDVVHQ�RGHU�LQ�GHQ�
9HUElQGHQ�]XU�(QHUJLH��XQG�:DVVHUYHUVRUJXQJ�
RGHU� $EIDOOHQWVRUJXQJ�� 'LHVH� =XVDPPHQDUEHLW�
ZROOHQ� ZLU� VWlUNHQ� XQG� DXVEDXHQ�� XP� +HUDXV�
IRUGHUXQJHQ�HUIROJUHLFK�]X�PHLVWHUQ�XQG� LQVJH�
VDPW�ZLUWVFKDIWOLFKHU�]X�DUEHLWHQ��
�
'DV�5KHLQODQG�LVW�HLQH�GHU�HUIROJUHLFKVWHQ�:LUW�
VFKDIWVUHJLRQHQ�(XURSDV�XQG�ELHWHW�VHLQHQ�0HQ�
VFKHQ� JUR�H� &KDQFHQ��:LU� ZHUGHQ� GLH� EUHLWH�
:LVVHQVFKDIWVODQGVFKDIW�� GLH� ZLUWVFKDIWOLFKH�
9LHOIDOW�� GDV� JXWH� %LOGXQJVDQJHERW� XQG� GLH�
:HOWRIIHQKHLW� DOV� XQVHUH� UKHLQLVFKHQ� 6WlUNHQ�
ZHLWHU�DXVEDXHQ��
�
:LU� ZHUGHQ� DOV� 5HJLRQ� 5KHLQODQG� JHPHLQVDP�
DXIWUHWHQ��:LU� ZROOHQ�� GDVV� GDV� 5KHLQODQG� ELV�
�����GLH�LQQRYDWLYVWH�5HJLRQ�(XURSDV�ZLUG��
�
8QG� ZLU� ZROOHQ�� GDVV� GHU� 5KHLQ�(UIW�.UHLV� LP�
5KHLQODQG�ZLHGHU�I�KUHQG�EHL�,QQRYDWLRQHQ�XQG�
ZLUWVFKDIWOLFKHU�6WlUNH�ZLUG���

���$UEHLW�XQG�:LUWVFKDIW�
�
$WWUDNWLYHQ�6WDQGRUW�VWlUNHQ��
�
'HU� 5KHLQ�(UIW�.UHLV� KDW� DXFK� DXI� GHP� ZLUW�
VFKDIWVSROLWLVFKHQ� 6HNWRU� LQ� GHQ� OHW]WHQ� -DKUHQ�
DQ�7HUUDLQ�YHUORUHQ��'LH�&KDQFHQ�XQVHUHV�:LUW�
VFKDIWVVWDQGRUWV� P�VVHQ� YLHO� EHVVHU� JHQXW]W�
ZHUGHQ��GDPLW�GLH�:LUWVFKDIWVNUDIW� LQ� XQVHUHP�
.UHLV�ZLHGHU�ZlFKVW�� 'DV�$QVWHLJHQ� GHU�:LUW�
VFKDIWVNUDIW� LVW� XQEHGLQJWH� 9RUDXVVHW]XQJ� VR�
ZRKO� I�U� VLFKHUH� XQG� QHXH� $UEHLWVSOlW]H� DOV�
DXFK�I�U�VR]LDOH�*HUHFKWLJNHLW��
�
:LU� 6R]LDOGHPRNUDWHQ� KDEHQ� GHVKDOE� DOV� R�
EHUVWHV� =LHO�� GXUFK� RSWLPDOH� 9RUDXVVHW]XQJHQ�
QHXH�$UEHLWV�� XQG�$XVELOGXQJVSOlW]H� ]X� VFKDI�
IHQ� XQG� EHVWHKHQGH� $UEHLWVSOlW]H� ]X� VLFKHUQ��
'DEHL� JLOW� HV�� GLH� %HWULHEH� LP� .UHLV� ]X� XQWHU�
VW�W]HQ��VLFK�LP�:HWWEHZHUE�EHVVHU�]X�EHKDXS�
WHQ���
�
'DEHL�PXVV�GHU�.UHLV�VLFK�]XQXW]H�PDFKHQ��GDVV�
GLH� GHQ� :LUWVFKDIWVWDQGRUW� 5KHLQ�(UIW�.UHLV�
SUlJHQGHQ�8QWHUQHKPHQ�LQ�%UDQFKHQ�WlWLJ�VLQG��
GLH�HLQ�KRKHV�=XNXQIWVSRWHQ]LDO�KDEHQ��+LHU�JLOW�
HV�� 9HUELQGXQJHQ� ]X� VFKDIIHQ�� XP� GLH� 6WlUNHQ�
JHPHLQVDP�ZHLWHU�]X�HQWZLFNHOQ��:LU�ZROOHQ�HLQ�
Å8QWHUQHKPHUQHW]ZHUN�5KHLQ�(UIW´�JU�QGHQ��GDV�
DOV� 0RWRU� ZLUWVFKDIWOLFKHU� (QWZLFNOXQJ� .RPSH�
WHQ]HQ�E�QGHOQ�XQG�QHXH�,GHHQ�HLQEULQJHQ�VROO��
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ�� GDVV� VLFK� XQVHU�
.UHLV�VLFK�HLQGHXWLJ�XQG�VHOEVWEHZXVVW�EHNHQQW��
XP�HUIROJUHLFK� QHXH�8QWHUQHKPHQ� I�U�HLQH�$Q�
VLHGOXQJ�JHZLQQHQ�]X�N|QQHQ���
�

� (U�LVW�(QHUJLHNUHLV��(U�KDW�3ODW]�
I�U�HQHUJLHLQWHQVLYH�%HWULHEH��

� (U�LVW�&KHPLHNUHLV��
� (U�LVW�0HGLHQNUHLV��

�
,QVEHVRQGHUH� GLH� YRUKDQGHQHQ� 6WlUNHQ� LP� %H�
UHLFK� (QHUJLH� XQG� &KHPLH� HUODXEHQ� HV� GHP�
5KHLQ�(UIW�.UHLV�� HLQH� VHKU� JH]LHOWH� &OXVWHUELO�
GXQJ� ]X� EHWUHLEHQ�� GLH� LQVEHVRQGHUH� GHQ�
:DFKVWXPVPDUNW� GHU� 0LNUR�� XQG� 1DQRWHFKQR�
ORJLH�PLW� HLQVFKOLH�W��*HUDGH� LP�:HUNVWRIIEH�
UHLFK� HUP|JOLFKW� GLHVHU� %HUHLFK� JHZDOWLJH�
&KDQFHQ�VRZRKO�I�U�GHQ�(QHUJLH���GHQ�&KHPLH��
DOV�DXFK�GHQ�0HGLHQEHUHLFK���
�



 
 

 

6HLWH���  

'LH�5KHLQ�(UIW�63'�ZLOO�HQWVSUHFKHQG�GHU�3ULRUL�
VLHUXQJ� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� I�U�
GLHVHV� =XNXQIWVIHOG� LQ� XQVHUHP� .UHLV� HLQHQ�
6FKZHUSXQNW� VHW]HQ� XQG� DXFK� GLH� KLHUDQ� DQ�
NQ�SIHQGHQ�hEHUOHJXQJHQ�]XU�(LQULFKWXQJ�HLQHV�
*HVXQGKHLWV]HQWUXPV�QXW]HQ��GD�KLHU�1DQRWHFK�
QRORJLH� I�U� GHQ� %HUHLFK� GHU� 0HGL]LQ� XQG� /LIH�
6FLHQFH�QXW]EDU�JHPDFKW�ZHUGHQ�VROO���
�
'LH� ]HKQ� .RPPXQHQ� LP� 5KHLQ�(UIW�.UHLV� EHP��
KHQ�VLFK�XP�$QVLHGOXQJ�XQG�%HWUHXXQJ�YRQ�8Q�
WHUQHKPHQ�� $XI� .UHLVHEHQH� JLEW� HV� GLH� :LUW�
VFKDIWVI|UGHUXQJVJHVHOOVFKDIW� 5KHLQ�(UIW� *PE+�
�:I*���GLH�GDV�*HVHOOVFKDIWV]LHO�GHU�6WDQGRUW�
SURILOLHUXQJ� XQG� 8QWHUVW�W]XQJ� GHU� .RPPXQHQ�
]X�YHUIROJHQ�KlWWH��
�
=LHO� GHU� 0DUNHWLQJDNWLYLWlWHQ� LQ� GHU� :LUW�
VFKDIWVI|UGHUXQJ� PXVV� HV� VHLQ�� GLH� KHUYRUUD�
JHQGHQ� 6WDQGRUWYRUWHLOH� GHV� 5KHLQ�(UIW�.UHLVHV�
DXI]X]HLJHQ�XQG�GHQ�.UHLV�DOV�DWWUDNWLYHQ�:LUW�
VFKDIWVVWDQGRUW�EHL�LQ��XQG�DXVOlQGLVFKHQ�,QYHV�
WRUHQ� EHNDQQWHU� ]X� PDFKHQ�� 'LH� :LUWVFKDIWV�
I|UGHUXQJ�GHV�.UHLVHV�PXVV� VLFK� ²� XQDEKlQJLJ�
YRQ�GHU�5HFKWVIRUP�²�DXI�GLHVH�.HUQNRPSHWHQ�
]HQ�NRQ]HQWULHUHQ��
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ� VLFKHUVWHOOHQ�� GDVV� GXUFK� EHVVHUH� $EVWLP�
PXQJ�PLW�GHQ�NRPPXQDOHQ�:LUWVFKDIWVI|UGHUHUQ�
PHKU�(IIHNWLYLWlW�HUUHLFKW�ZHUGHQ�NDQQ���
�

+DQGZHUN��0LWWHOVWDQG�
XQG�.OHLQJHZHUEH�I|UGHUQ�

�
+DQGZHUN� XQG�0LWWHOVWDQG� VLQG�DXFK� LP�5KHLQ�
(UIW�.UHLV� EHGHXWHQGH�$UEHLWJHEHU�� 6LH� VWHOOHQ�
QDFK� ZLH� YRU� HLQHQ�*UR�WHLO� GHU� $UEHLWV�� XQG�
$XVELOGXQJVSOlW]H��:LU�6R]LDOGHPRNUDWHQ�ZRO�
OHQ�GLHVHQ�:LUWVFKDIWVEHUHLFK�LQ�=XNXQIW�VWlUNHU�
GXUFK�JH]LHOWH�,QLWLDWLYHQ�XQWHUVW�W]HQ���
�
'HU� 5KHLQ�(UIW�.UHLV� NDQQ�GXUFK�JH]LHOWH�0D��
QDKPHQ� GDV� KHLPLVFKH�+DQGZHUN� XQG� GLH�PLW�
WHOVWlQGLVFKH�:LUWVFKDIW�XQWHUVW�W]HQ��'XUFK�GLH�
$XVVFKUHLEXQJ�P|JOLFKVW�NOHLQHU�9HUJDEHHLQKHL�
WHQ��/RVH��EHL�%DXPD�QDKPHQ�GHV�.UHLVHV�NDQQ�
LQVEHVRQGHUH�GLH�KLHVLJH�%DXZLUWVFKDIW�SURILWLH�
UHQ��
�
'LH� 6R]LDOGHPRNUDWHQ� LP� 5KHLQ�(UIW�.UHLV� VHW�
]HQ�VLFK�GDI�U�HLQ��$XVVFKUHLEXQJVXQWHUODJHQ�LP�
.UHLV� P|JOLFKVW� HLQKHLWOLFK� ]X� JHVWDOWHQ�� 'DV�
EHGHXWHW�� 5HFKWOLFKH� $QKlQJH� XQG� DOOJHPHLQH�

+LQZHLVH� ]XU� $XVVFKUHLEXQJ� KDEHQ� LQ� DOOHQ�
.RPPXQHQ� GLH� JOHLFKH� )RUP�� +DQGZHUNHU� LP��
5KHLQ�(UIW�.UHLV� N|QQHQ� DXI� HLQ� HLQ]LJHV�� LKQHQ�
EHNDQQWHV� $XVVFKUHLEXQJVPXVWHU� ]XU�FNJUHLIHQ�
XQG�P�VVHQ�QLFKW�MHGHV�0DO�HLQ�NRPSOHWWHV�$XV�
VFKUHLEXQJVZHUN�I�U�VLFK�QHX�HUDUEHLWHQ���
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ�GXUFK�JH]LHOWH�,QLWLDWLYHQ�GLH�)|UGHUXQJ�YRQ�
]ZLVFKHQEHWULHEOLFKHQ� .RRSHUDWLRQHQ� XQG� YRQ�
,QQRYDWLRQ� LP� +DQGZHUN� HUUHLFKHQ�� ZLH� GXUFK�
ZHLWHUH� 3ULYDWH� 3XEOLF� 3DUWQHUFKLS� �333��
3URMHNWH�� 'DV� 333�0RGHOO� HLJQHW� VLFK� LQ� GHU�
=XVDPPHQDUEHLW� ]ZLVFKHQ� NRPPXQDOHQ� $XI�
WUDJJHEHUQ� EHVRQGHUV� GHVKDOE�� ZHLO� )RUPHQ�
GHU� .RVWHQNRQWUROOH� EHLP� |IIHQWOLFKHQ� %DXHQ�
QRFK� QLFKW� VR� ZHLW� HQWZLFNHOW� VLQG� ZLH� LQ� GHU�
3ULYDWZLUWVFKDIW��)�U�XQV�JLOW�GDEHL�GLHVH�0D[L�
PH�� &KDQFHQ� HUNHQQHQ�� 6\QHUJLHQ� QXW]HQ�� JH�
PHLQVDP�KDQGHOQ��
�
'LH� (LQI�KUXQJ� GHV� +DQGZHUNHU�3DUNDXVZHLVHV�
LP� 5KHLQ�(UIW�.UHLV� ZXUGH� DXI� XQVHUH� ,QLWLDWLYH�
KLQ� JHJHQ� GHQ� DQIlQJOLFKHQ� :LGHUVWDQG� GHV�
/DQGUDWHV�XQG�GHU�.UHLVWDJVPHKUKHLW� LQV�/HEHQ�
JHUXIHQ�� :LU� VWUHEHQ� DQ�� VROFKH� PLWWHOVWDQGV�
IUHXQGOLFKHQ�,QLWLDWLYHQ�ZHLWHU�]X�I|UGHUQ��
�

(QHUJLH��&KHPLH�XQG�,QGXVWULH�
�
%UDXQNRKOH��(QHUJLHJHZLQQXQJ�XQG�&KHPLH�VLQG�
GLH� WUDGLWLRQHOOHQ� 6lXOHQ� GHU� :LUWVFKDIW� LP�
5KHLQ�(UIW�.UHLV��'LH�SROLWLVFKHQ�XQG�ZLUWVFKDIWOL�
FKHQ� 5DKPHQEHGLQJXQJHQ� I�U� GLH� GHXWVFKH�
(QHUJLH��XQG�&KHPLH�,QGXVWULH�KDEHQ�VLFK�LQ�GHQ�
OHW]WHQ�-DKUHQ�GUDPDWLVFK�YHUlQGHUW��:LU�6R]L�
DOGHPRNUDWHQ� VHKHQ� LQ�GLHVHP�:DQGOXQJVSUR�
]HVV� GHU� :LUWVFKDIW� HLQH� DNWLYH� *HVWDOWXQJV�
DXIJDEH� XQG�EHWUDFKWHQ� XQV� GDEHL� DOV�0RGH�
UDWRU�� ,PSXOVJHEHU� XQG� LQQRYDWLYHU�:HJEHUHL�
WHU� XQG� ²� EHJOHLWHU�� %HVRQGHUV� HLQVHW]HQ� ZHU�
GHQ�ZLU�XQV�I�U�GLH�ZHLWHUH�)|UGHUXQJ�GHV�KHL�
PLVFKHQ�5RKVWRIIHV�%UDXQNRKOH�� HLQHV�GHU�ZLFK�
WLJVWHQ� (OHPHQWH� GHXWVFKHU� 6WURPYHUVRUJXQJ��
'LH� 9HUI�JEDUNHLW� SUHLVZHUWHU� XQG� VLFKHUHU�
KHLPLVFKHU�(QHUJLH�LVW�HLQH�*UXQGYRUDXVVHW]XQJ�
I�U� HLQH� ZLUWVFKDIWOLFK� HUIROJUHLFKH� LQGXVWULHOOH�
3URGXNWLRQ� LQ� 'HXWVFKODQG�� DEHU� DXFK� LQ� XQVH�
UHP�.UHLV�� LQ�GHP�HLQH�9LHO]DKO�HQHUJLHLQWHQVL�
YHU�%HWULHEH�DQJHVLHGHOW�LVW���
�
'HU�5KHLQ�(UIW�.UHLV�NDQQ��EHU�GHQ�5HJLRQDOUDW�
EHL�GHU�%H]LUNVUHJLHUXQJ�.|OQ�DQ��GHU�*HELHWV�
HQWZLFNOXQJVSODQXQJ�PLWZLUNHQ��



 
 

 

6HLWH���  

:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� GLHVH� 0LWZLU�
NXQJVP|JOLFKNHLW� ZHLWHUKLQ� DNWLY� QXW]HQ�� XP�
,QYHVWLWLRQHQ� LQ� GHU� (QHUJLHZLUWVFKDIW�� LQ� GHU�
&KHPLHLQGXVWULH� XQG� I�U� HQHUJLHLQWHQVLYH�:LUW�
VFKDIWV]ZHLJH� XPZHOWYHUWUlJOLFK� XQG� E�UJHU�
IUHXQGOLFK��]X�HUP|JOLFKHQ��
�
'LH� 5KHLQ�(UIW� 63'� ZLUG� VLFK� GDI�U� HLQVHW]HQ��
GDVV� GLH� 5HJLRQ� DOV� ZLFKWLJVWHU� *UXQGODVWVWUR�
PHU]HXJXQJVVWDQGRUW� LQ� 'HXWVFKODQG� HUKDOWHQ�
XQG� GXUFK� GHQ� %DX� ZHLWHUHU� Å%R$´�
%UDXQNRKOHNUDIWZHUNH�ZHLWHU�PRGHUQLVLHUW�ZLUG��
:LU� ZHUGHQ� GDUDXI� DFKWHQ�� GDVV� MHZHLOV� QDFK�
GHP� QHXHVWHQ� 6WDQG� GHU� 7HFKQLN� XPZHOWVFKR�
QHQGH�%UDXQNRKOHNUDIWZHUNH�JHEDXW�ZHUGHQ�²�
XQV�]ZDU�VR��GDVV�GLH�0HQVFKHQ�LQ�GHQ�EHQDFK�
EDUWHQ�2UWVFKDIWHQ�QLFKW�LQ�LKUHU�/HEHQVTXDOLWlW�
GDUXQWHU�OHLGHQ�P�VVHQ��'LH�5KHLQ�(UIW�63'�ZLUG�
VLFK� I�U� GHQ� %DX� HLQHV� *DV�� XQG� 'DPSINUDIW�
ZHUNHV� DP� 6WDQGRUW� +�UWK�.QDSVDFN� ZHLWHUKLQ�
HLQVHW]HQ� XQG� GDPLW� HLQ� %HLWUDJ� ]XU� ODQJIULVWL�
JHQ� 3URILOLHUXQJ� GHV� 5KHLQ�(UIW�.UHLVHV� DOV� (�
QHUJLHNUHLV�VLFKHUVWHOOHQ���
�
'DV� NODUH� %HNHQQWQLV� ]X� HLQHP� (QHUJLHNUHLV�
YHUJU|�HUW� DXFK� GLH� &KDQFHQ�� 6WDQGRUW� YRQ�
8QWHUQHKPHQ� ]X� ZHUGHQ�� GLH� GLH� YHUVWlUNWH�
1XW]XQJ�UHJHQDWLYHU�(QHUJLHQ�²�6RQQHQHQHUJLH��
:LQG� XQG� :DVVHU�� %LRPDVVH�� (UGZlUPH� XQG�
QHXH� 7HFKQRORJLHQ�� ZLH� :DVVHUVWRII�� XQG�
%UHQQVWRII]HOOHQWHFKQLN� ²� ]X� LKUHP� )HOG� ZLUW�
VFKDIWOLFKHU�$NWLYLWlWHQ�PDFKHQ��
�
:LU� 6R]LDOGHPRNUDWHQ� ZHUGHQ� GLH� 6FKO�VVHO�
NRPSHWHQ]� �(QHUJLH�� V\VWHPDWLVFK� ZHLWHU� QXW�
]HQ��:LU�EHJU��HQ�GLH�(QWZLFNOXQJ�HLQHU�6FKX�
OXQJV��XQG�/HUQVWDWLRQ�LP�5DKPHQ�GHU�5HJLRQDOH�
����� EHL� XQV� LP� 5KHLQ�(UIW�.UHLV�� :LU� ZROOHQ�
GLH�KRKH�.RPSHWHQ]�LP�%HUHLFK�(QHUJLH��GLH�EHL�
YLHOHQ� )DFKNUlIWHQ� LP� 5KHLQ�(UIW�.UHLV� YRUKDQ�
GHQ� LVW�� V\VWHPDWLVFK� QXW]HQ� XQG� DXVEDXHQ��
+LHU]X� ZROOHQ� ZLU� DXFK� �EHU� GLH� (QWZLFNOXQJ�
QHXHU� %HUXIVELOGHU� XQG� HQWVSUHFKHQGHU� $XVELO�
GXQJVJlQJH�QDFKGHQNHQ��
�

0HGLHQZLUWVFKDIW�
�
$OV� ZHLWHUHU� �� GLH� :LUWVFKDIW� GHV� 5KHLQ�(UIW�
.UHLVHV� NHQQ]HLFKQHQGHU� �� =ZHLJ� KDW� VLFK� GLH�
0HGLHQZLUWVFKDIW�PLW�GHP�6FKZHUSXQNW�LQ�+�UWK�
UDVDQW�HQWZLFNHOW��+LHU�LVW� LQ�GHQ�OHW]WHQ�-DKUHQ�
HLQHU� GHU� JU|�WHQ� )HUQVHKSURGXNWLRQV�
6WDQGRUWH� LQ� (XURSD� HQWVWDQGHQ�� 1DPKDIWH�
6WXGLREHWUHLEHU� XQG� HEHQVR� ]DKOUHLFKH� 3URGX�

]HQWHQ� XQG� 'LHQVWOHLVWHU� KDEHQ� LKUHQ� 6LW]� LQ�
+�UWK� VRZLH� GHQ� 1DFKEDUVWlGWHQ�� 6R� LVW� HLQ�
SHUIHNWHV�8PIHOG�I�U�0HGLHQ�3URGXNWLRQHQ�XQG�
GLH� HQWVSUHFKHQGHQ� 6\QHUJLH�(IIHNWH� HQWVWDQ�
GHQ��:LU� VHW]HQ�XQV� I�U�GLH�:HLWHUHQWZLFNOXQJ�
GHV�0HGLHQNUHLVHV�5KHLQ�(UIW�HLQ���
�

$UEHLW�VWDWW�$UEHLWVORVLJNHLW�ILQDQ]LHUHQ�
�
=XP� ��� -DQXDU� ����� ZHUGHQ� GLH� ELVKHULJHQ�
/HLVWXQJHQ� GHU� $UEHLWVORVHQKLOIH�� GLH� YRQ� GHU�
$UEHLWVYHUZDOWXQJ�GHV�%XQGHV�JHZlKUW�ZXUGHQ��
XQG�GLH�/HLVWXQJHQ�GHU�6R]LDOKLOIH�I�U�HUZHUEV�
IlKLJH�6R]LDOKLOIHHPSIlQJHU�]X�HLQHP�HLQKHLWOL�
FKHQ� /HLVWXQJVV\VWHP� ]XVDPPHQJHOHJW�� :LU�
EHJU��HQ� GDV� YRQ� GHU� %XQGHVUHJLHUXQJ� YHU�
IROJWH� =LHO�� PLW� Å+DUW]� ,9´� ODQJ]HLWDUEHLWVORVH�
0HQVFKHQ� GXUFK� )DOOPDQDJHPHQW� XQG� SDVVJH�
QDXH� +LOIHQ� ]LHOJHQDX� LQ� GHQ� HUVWHQ� $UEHLWV�
PDUNW�]X�LQWHJULHUHQ���
�
:LU� ZROOHQ� +LOIH� I�U� GLH� 0HQVFKHQ� DXV� HLQHU�
+DQG� VLFKHUJHVWHOOW�ZLVVHQ��'DEHL� LVW� HLQH�HIIL�
]LHQWH�/HLVWXQJVJHZlKUXQJ�VLFKHU]XVWHOOHQ��RKQH�
HLQH�ZLUNVDPH�+LOIHOHLVWXQJ�LQ�)UDJH�]X�VWHOOHQ��
hEHU� GHQ� :HJ� GHU� $UEHLWVJHPHLQVFKDIW� PLW�
GHU�$UEHLWVDJHQWXU�ZROOHQ�ZLU� 6R]LDOGHPRNUD�
WHQ� LQ� MHGHU� XQVHUHU� .RPPXQHQ� HLQ� -REFHQWHU�
HUULFKWHQ�� XP� GHQ� EHWURIIHQHQ� $UEHLWVORVHQ�
RUWVQDK� HLQH�$QODXIVWHOOH� VRZRKO� I�U� GLH� ILQDQ�
]LHOOHQ�/HLVWXQJHQ�GHU�*UXQGOHLVWXQJ�²�6WLFKZRUW�
Å$UEHLWVORVHQJHOG�,,´�²�DOV�DXFK�ZHLWHUJHKHQGH�
+LOIHQ��ZLH�.LQGHUEHWUHXXQJVOHLVWXQJHQ��6FKXOG�
QHU�� XQG� 6XFKWEHUDWXQJ� XQG� SV\FKRVR]LDOH�
%HWUHXXQJ��]X�YHUVFKDIIHQ��
�
)�U� XQV� 6R]LDOGHPRNUDWHQ�JLOW�� 'LH�0|JOLFKNHLW�
HLQHU� DQJHPHVVHQHQ� $XV�� XQG� :HLWHUELOGXQJ�
PXVV�DXFK�ZHLWHUKLQ�9RUUDQJ�YRU�GHU�$XIQDKPH�
QLFKW� RGHU� QXU� JHULQJ� TXDOLIL]LHUWHU� %HVFKlIWL�
JXQJ�KDEHQ��
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� VRZRKO� LQ� GHU�
$UEHLWVJHPHLQVFKDIW� DOV� DXFK� QRWIDOOV� GXUFK�
]XVlW]OLFKH�$QJHERWH��]�%��GXUFK�GLH�)|UGHUXQJ�
VSH]LHOOHU� %HUDWXQJVOHLVWXQJHQ� ]XU� %HUXIVDXV�
ZDKO� XQG� YRQ� $XVELOGXQJVNDSD]LWlWHQ�� GDI�U�
VRUJHQ��GDVV�DOOHQ� -XJHQGOLFKHQ�GHU�(LQVWLHJ� LQ�
$XVELOGXQJ�XQG�$UEHLW�JHOLQJW���
�
%HVVHUH� %HVFKlIWLJXQJVFKDQFHQ� YRQ� 0HQVFKHQ�
PLW�%HKLQGHUXQJ�VLQG�XQV�HLQ�EHVRQGHUHV�$QOLH�
JHQ��$UEHLW�LVW�I�U�VR]LDOH�6LFKHUKHLW��,QWHJUDWLRQ�
XQG�:�UGH�GHV�0HQVFKHQ�YRQ�]HQWUDOHU�%HGHX�



 
 

 

6HLWH���  

WXQJ��:LU�WUHWHQ�GDI�U�HLQ��GDVV�GHU�5KHLQ�(UIW�
.UHLV� VHLQH� %HVFKlIWLJXQJVTXRWH� YRQ�0HQVFKHQ�
PLW�%HKLQGHUXQJ�HUK|KW���
�
����)LQDQ]HQ��
�

*HRUGQHWH�)LQDQ]HQ�XQG�E�UJHUQDKH��
HIIL]LHQWH�9HUZDOWXQJ�

�
'HU� 5KHLQ�(UIW�.UHLV� LVW� HLQ� DWWUDNWLYHU� :LUW�
VFKDIWVVWDQGRUW� �� ]HQWUDO� JHOHJHQ�� PLWWHQ� LP�
+HU]HQ� GHV� ]XVDPPHQZDFKVHQGHQ� (XURSDV�� (U�
EOHLEW�DOOHUGLQJV�GXUFK�GLH�YHUIHKOWH�)LQDQ]SROL�
WLN� GHV� DPWLHUHQGHQ� /DQGUDWHV� XQG� VHLQHU�
0HKUKHLW� LP� .UHLVWDJ� KLQWHU� VHLQHQ�0|JOLFKNHL�
WHQ�]XU�FN�XQG�KLQNW�NRQMXQNWXUHOO�KLQWHUKHU��'DV�
7RGVSDUHQ� GHV� .UHLVHV� XQWHU� GHP� 'HFNQDPHQ�
GHU� Å(QWVFKXOGXQJ´�XP� MHGHQ�3UHLV��ZLH�HV�PR�
PHQWDQ�SUDNWL]LHUW�ZLUG��VFKDIIW�ZHGHU�$UEHLWV�
SOlW]H� QRFK� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJ�� 'LH�
63'�VWHKW�I�U�GHQ�:HFKVHO�LQ�GHU�)LQDQ]SROLWLN��
�
'HU� 5KHLQ�(UIW�.UHLV� NDQQ� DQWL]\NOLVFK� LQYHVWLH�
UHQ�� G�K�� DXFK� LQ� =HLWHQ� VFKZDFKHU� .RQMXQNWXU�
NDQQ� HU� LQYHVWLHUHQ�� XP� GLH� UHJLRQDOH� :LUW�
VFKDIW� DQ]XNXUEHOQ�� 'HU� .UHLV� NDQQ� GLH� :LUW�
VFKDIWOLFKNHLW� XQG� (IIL]LHQ]� GHU� 9HUZDOWXQJ�
YHUEHVVHUQ�XQG�GDUI�GDEHL�GDV�=LHO�HLQHV�ÅE�U�
JHUQDKHQ�'LHQVWOHLVWXQJVEHWULHEHV� .UHLVYHUZDO�
WXQJ´�QLFKW�DXV�GHQ�$XJHQ�YHUOLHUHQ�� (V� LVW�6D�
FKH� GHV� .UHLVHV�� HLQH� HIIHNWLYH� 9HUZDOWXQJ� ]X�
I�KUHQ��
�
'LH�5KHLQ�(UIW�63'�ZLOO�GDI�U� VRUJHQ��GDVV�GHU�
.UHLV� XQG� GLH� .RPPXQHQ� GHQ� 6FKXOWHUVFKOXVV�
VFKDIIHQ� XQG� :LUWVFKDIWVI|UGHUXQJ� ]X� HLQHP�
JHPHLQVDPHQ�$QOLHJHQ�PDFKHQ��:LU�PDFKHQ�HV�
XQV�]XU�$XIJDEH��GLHVH�.UlIWH�LP�.UHLV�]X�E�Q�
GHOQ�� 'DU�EHU� KLQDXV� ZHUGHQ� ZLU� HLQH� XPIDV�
VHQGH� 9HUZDOWXQJVUHIRUP� LQ� GLH�:HJH� OHLWHQ��
:LU�ZROOHQ�GHQ�.UHLVKDXVKDOW�GHXWOLFK�HQWODVWHQ��
,P� 0LWWHOSXQNW� VWHKW� GDEHL�� GLH�:LUWVFKDIWOLFK�
NHLW� GHU�9HUZDOWXQJ� ]X� YHUEHVVHUQ��:LU� VHKHQ�
0|JOLFKNHLWHQ� GDULQ�� bPWHU� XP]XVWUXNWXULHUHQ��
XP�GLHVHOEH� /HLVWXQJ�PLW�JHULQJHUHP�$XIZDQG�
]X�HUEULQJHQ��
�
'LHVHOEHQ�*UXQGVlW]H�JHOWHQ�DXFK�I�U�GLH�9HU�
ZDOWXQJVI�KUXQJ�� GLH� XP� )�KUXQJVSRVLWLRQHQ�
UHGX]LHUW� ZHUGHQ� NDQQ�� 1HXH� 0|JOLFKNHLWHQ�
HU|IIQHW�GLH�EUHLWHUH�.RRSHUDWLRQ�YRQ�.RPPX�
QHQ� XQG�.UHLVHQ�EHL�GHU�$XVI�KUXQJ� LKUHU�$XI�

JDEHQ��:DV�LQ�GHQ�5DWKlXVHUQ�HUOHGLJW�ZHUGHQ�
NDQQ��EUDXFKW�QLFKW�LP�.UHLVKDXV�GXUFKJHI�KUW�]X�
ZHUGHQ��
�

9HUZDOWXQJ�LQV�1HW]�
�
,PPHU�PHKU�0HQVFKHQ�QXW]HQ�GLH�HOHNWURQLVFKHQ�
0HGLHQ� ]XU� ,QIRUPDWLRQ� XQG� .RPPXQLNDWLRQ��
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� GLHVHU� (QWZLFN�
OXQJ�5HFKQXQJ�WUDJHQ��
�
'HU� 5KHLQ�(UIW�.UHLV� NDQQ� ,QIRUPDWLRQHQ� XQG�
$QWUDJVIRUPXODUH� XPIDQJUHLFK� LP� ,QWHUQHW� EH�
UHLWVWHOOHQ�� 8QG� .I]�0HOGXQJHQ� N|QQHQ� LQ� GLH�
5DWKlXVHU�YHUODJHUW�ZHUGHQ��
'LH� 5KHLQ�(UIW� 63'� ZLUG� GLH� 9RUDXVVHW]XQJHQ�
GDI�U� VFKDIIHQ�� GDVV� GLH� %�UJHULQQHQ� XQG� %�U�
JHU�YHUVWlUNW��EHU�GDV� ,QWHUQHW�XQPLWWHOEDU�PLW�
GHU� .UHLVYHUZDOWXQJ� NRPPXQL]LHUHQ�� $QWUlJH�
HLQUHLFKHQ� RGHU� $XVN�QIWH� DEIUDJHQ� N|QQHQ��
$XFK� LQ� GHU�9HUZDOWXQJ� VROOHQ�GLH�0|JOLFKNHL�
WHQ�GHU�7HFKQLN�QRFK�VWlUNHU�JHQXW]W�ZHUGHQ��
�
4XDOLIL]LHUWH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�

VLQG�HLQ�ZHUWYROOHV�*XW�
�
%HL� DOOHU� 7HFKQLN� �� GLH� 4XDOLWlW� GHU� .UHLVYHU�
ZDOWXQJ� VWHKW� XQG� IlOOW�PLW� LKUHQ�0LWDUEHLWHULQ�
QHQ�XQG�0LWDUEHLWHUQ��9RQ�LKQHQ�ZLUG�LQ�=XNXQIW�
HKHU� QRFK� PHKU� DOV� ELVKHU� HUZDUWHW�� GHQQ� GLH�
$QVSU�FKH�GHU�%�UJHULQQHQ� XQG�%�UJHU� VWHLJHQ�
EHL� XQYHUlQGHUW�JUR�HP�6SDUGUXFN��'HP�ZRO�
OHQ�ZLU�6R]LDOGHPRNUDWHQ�XQV�VWHOOHQ��
�
'HU�5KHLQ�(UIW�.UHLV�NDQQ�GXUFK�PRGHUQH�3HUVR�
QDOI�KUXQJ�� 3HUVRQDOI|UGHUXQJ� XQG� 3HUVRQDO�
HQWZLFNOXQJ� GLH� 9RUDXVVHW]XQJHQ� GDI�U� VFKDI�
IHQ��GDVV�0RWLYDWLRQ�XQG�4XDOLILNDWLRQ�HUKDOWHQ�
EOHLEHQ�XQG�QRFK�JHVWHLJHUW�ZHUGHQ��
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ� GLHV� HUUHLFKHQ�� LQ� GHP� ZLU� HLQH� 9HUZDO�
WXQJVUHIRUP� GXUFKI�KUHQ�� GLH� IROJHQGH� .HUQ�
HOHPHQWH� EHLQKDOWHQ� VROO�� 7HDPRULHQWLHUWHV� $U�
EHLWHQ�� VFKODQNH�+LHUDUFKLHQ�PLW� (QWVFKHLGXQJV�
NRPSHWHQ]HQ� GHU� 6DFKEHDUEHLWHULQQHQ� XQG�
6DFKEHDUEHLWHU�� IOH[LEOH� $UEHLWV]HLWHQ�� HLQH�
JXWH� $XVVWDWWXQJ� GHU� $UEHLWVSOlW]H� DXFK� PLW�
PRGHUQHU� 7HFKQRORJLH��0|JOLFKNHLWHQ� ]XU� )RUW�
ELOGXQJ�� 9RUJHVHW]WHQ�� 0LWDUEHLWHUJHVSUlFKH�
XQG� EHLGHUVHLWLJH� %HXUWHLOXQJHQ�� 'D]X� JHK|UW�
I�U� XQV� HLQH� JH]LHOWH� )UDXHQI|UGHUXQJ� VRZLH�
HQWVSUHFKHQGH� 4XDOLILNDWLRQVDQJHERWH� I�U�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH��



 
 

 

6HLWH���  

'DU�EHU� KLQDXV� P�VVHQ� YHUVWlUNW� $QUHL]H� JH�
VFKDIIHQ� ZHUGHQ�� XP� 0lQQHUQ� ZLH� )UDXHQ� ]X�
HUP|JOLFKHQ��)DPLOLHQDUEHLW�XQG�%HUXI�EHVVHU�]X�
YHUHLQEDUHQ��:LU�ZHUGHQ�HLQ� 3HUVRQDOHQWZLFN�
OXQJVNRQ]HSW�YRUOHJHQ��GDV�VHLQHQ�1DPHQ�YHU�
GLHQW��
�
����)�U�VR]LDOH�*HUHFKWLJNHLW��
�
:LU� 6R]LDOGHPRNUDWHQ� LP� 5KHLQ�(UIW�.UHLV�
IRUGHUQ�SULQ]LSLHOO�*DUDQWLH� VR]LDOHU�6LFKHUKHLW�
JHJHQ�EHU� GHQ� HOHPHQWDUHQ� /HEHQVULVLNHQ��
%HNlPSIXQJ� YRQ� $UPXW� VRZLH� +HUVWHOOXQJ� YRQ�
&KDQFHQJOHLFKKHLW� ]ZLVFKHQ� GHQ� *HVFKOHFKWHUQ�
XQG�*HQHUDWLRQHQ��
'LH� YRP� %XQG� EHVFKORVVHQH� =XVDPPHQOHJXQJ�
GHU� $UEHLWVORVHQKLOIH� XQG� 6R]LDOKLOIH� ZLUG� YRQ�
XQV�6R]LDOGHPRNUDWHQ�DNWLY�EHJOHLWHW��:LU�ZRO�
OHQ� .RVWHQHQWODVWXQJ� I�U� GLH� .RPPXQHQ� XQG�
+LOIH� I�U� GLH�0HQVFKHQ�DXV� HLQHU�+DQG� VLFKHU�
JHVWHOOW� ZLVVHQ�� 'DEHL� LVW� HLQH� HIIL]LHQWH� /HLV�
WXQJVJHZlKUXQJ�VLFKHU]XVWHOOHQ��RKQH�HLQH�ZLUN�
VDPH�+LOIHOHLWXQJ�LQ�)UDJH�]X�VWHOOHQ��
�
'HU�5KHLQ�(UIW�.UHLV�OHLVWHW�GXUFK�VHLQ�6R]LDODPW�
+LOIHQ�]XP�/HEHQVXQWHUKDOW��+LOIHQ�]XU�3IOHJH�LQ�
(LQULFKWXQJHQ��(LQJOLHGHUXQJVKLOIHQ�XQG�EHWHLOLJW�
VLFK�DQ�VRQVWLJHQ�VR]LDOHQ�$QJHOHJHQKHLWHQ��
�
:LU� 6R]LDOGHPRNUDWHQ� LP� 5KHLQ�(UIW�.UHLV� XQ�
WHUVW�W]HQ�+LOIHQ�ZLH�6FKXOGQHUEHUDWXQJ��:RK�
QXQJVYHUPLWWOXQJ�XQG�VR]LDOH�%HWUHXXQJ��GLH�I�U�
HLQH�VR]LDOH�6LFKHUXQJ�YRQ�/HEHQVODJHQ�ZLFKWLJ�
VLQG��:LU�ZHUGHQ�GDI�U�VRUJHQ��GDVV�0D�QDK�
PHQ� LQVEHVRQGHUH� I�U� .LQGHU� XQG� -XJHQGOLFKH�
ZHLWHUHQWZLFNHOW�ZHUGHQ���
�
����)DPLOLH�
�
'LH� )DPLOLH� LVW� HLQH� YRQ� PHKUHUHQ� P|JOLFKHQ�
/HEHQVIRUPHQ��EOHLEW�DEHU�HLQH�GHU�*UXQGIHV�
WHQ� XQVHUHU� *HVHOOVFKDIW�� 6LH� JHQLH�W� GLH� EH�
VRQGHUH� =XZHQGXQJ� GHU� 6R]LDOGHPRNUDWHQ�� ,Q�
GHU�)DPLOLHQSROLWLN�LVW�XQV�GLH�(QWZLFNOXQJ�XQVH�
UHU�.LQGHU� XQG� -XJHQGOLFKHQ�ZLFKWLJ�� GHQQ�GHU�
1DFKZXFKV� LVW� XQVHUH� =XNXQIW�� ,P� 5KHLQ�(UIW�
.UHLV� PXVV� HLQH� HUZHLWHUWH� IDPLOLHQJHUHFKWH�
,QIUDVWUXNWXU�JHVFKDIIHQ�ZHUGHQ��:LU�VHW]HQ�XQV�
GDI�U�HLQ��GDVV�%XQG��/DQG�XQG�.RPPXQHQ�XP�
IDQJUHLFK�LQ�GHQ�$XVEDX�YRQ�.LQGHUJlUWHQ�XQG�
*DQ]WDJVVFKXOHQ�LQYHVWLHUHQ���

:LU� 6R]LDOGHPRNUDWHQ� LP� 5KHLQ�(UIW�.UHLV� VHW�
]HQ� XQV� I�U� HLQH� IDPLOLHQJHUHFKWH�:RKQ�� XQG�
6LHGOXQJVSROLWLN� HLQ� XQG� XQWHUVW�W]HQ� GLH� NUHLV�
DQJHK|ULJHQ� .RPPXQHQ� EHL� GHU� (QWZLFNOXQJ�
GHU� HUIRUGHUOLFKHQ� ,QIUDVWUXNWXU�� *XWH� 6FKXOHQ�
XQG� .LQGHUJlUWHQ� XQG� HQWVSUHFKHQGH� )UHL]HLW�
P|JOLFKNHLWHQ�� 'XUFK� GHQ� $XVEDX� YRQ� *DQ]�
WDJVEHWUHXXQJVDQJHERWHQ�I�U�.LQGHU�ZROOHQ�ZLU�
)DPLOLHQ� GLH� 9HUHLQEDUNHLW� YRQ� %HUXIVWlWLJNHLW�
XQG� .LQGHUHU]LHKXQJ� HUOHLFKWHUQ�� %HLP� $XVEDX�
GHU� .LQGHUEHWUHXXQJVHLQULFKWXQJHQ� XQG� GHU�
2IIHQHQ�*DQ]WDJVVFKXOHQ� NDQQ�GHU�5KHLQ�(UIW�
.UHLV�HLQH�NRRUGLQLHUHQGH�$XIJDEH�OHLVWHQ��'LH�
5KHLQ�(UIW� 63'� XQWHUVW�W]W� GDV� 3URJUDPP� GHU�
%XQGHVUHJLHUXQJ��GDVV�GDV�$QJHERW�DQ�.ULSSHQ�
XQG� 7DJHVSOlW]HQ� I�U�.OHLQNLQGHU� XQWHU��� -DK�
UHQ� LQ� 'HXWVFKODQG� LQ� GHQ� .RPPHQGHQ� -DKUHQ�
VWDUN� DXVJHEDXW� ZHUGHQ� VROO�� .�QIWLJ� ZHUGHQ�
I�U�.LQGHU�LP�$OWHU�XQWHU���-DKUHQ�IU�KH�)|UGH�
UXQJV�� XQG� %HWUHXXQJVSOlW]H� QDFK� %HGDUI� YRU�
JHKDOWHQ�� 'LH� .LQGHU� N|QQHQ� EHUHLWV� YRQ� $Q�
IDQJ� DQ� SlGDJRJLVFK� JHI|UGHUW� XQG� LQ� .OHLQ�
JUXSSHQ� RSWLPDO� EHWUHXW� ZHUGHQ�� 0�WWHU� XQG�
9lWHU� N|QQHQ� )DPLOLH� XQG� %HUXIVOHEHQ� EHVVHU�
YHUHLQEDUHQ�� -XQJHQ�3DDUHQ�ZLUG�GLH�(QWVFKHL�
GXQJ�I�U�.LQGHU�YHUHLQIDFKW��'LH�5KHLQ�(UIW�63'�
WULWW� GDI�U� HLQ�� GDVV� GHU� 5KHLQ�(UIW�.UHLV� GHU�
NLQGHUIUHXQGOLFKVWH�.UHLV�LQ�'HXWVFKODQG�ZLUG��
�
0LW�GHU�,QLWLDWLYH�HLQHV��Å%�QGQLVVHV�I�U�)DPLOLH´�
ZROOHQ�ZLU�LP�5KHLQ�(UIW�.UHLV�HLQ�1HW]ZHUN�DXI�
%DVLV��GHV�IUHLZLOOLJHQ�(QJDJHPHQWV�VFKDIIHQ��LQ�
GHP�VLFK�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�YHUVFKLH�
GHQHU� 3DUWHLHQ�� GHU� 6WDGWYHUZDOWXQJ�� .LUFKHQ�
XQG� :RKOIDKUWVYHUElQGH�� GHU� IDPLOLHQSROLWL�
VFKHQ��,QWHUHVVHQJUXSSHQ��9HUElQGH�XQG�8QWHU�
QHKPHQ�HQJDJLHUHQ��=LHO� LVW�HV��EHL�DOOHQ�NRP�
PXQDOHQ� XQG� ZLUWVFKDIWOLFKHQ� $NWLYLWlWHQ� XQG�
3ODQXQJHQ�VWHWV�GLH�%HG�UIQLVVH�YRQ�)DPLOLHQ�]X�
EHU�FNVLFKWLJHQ� XQG� IDPLOLHQSROLWLVFKH�*HVLFKWV�
SXQNWH�LQ�GHQ�0LWWHOSXQNW�]X�U�FNHQ��
�
����-XJHQG�
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� HLQH� DNWLYH� -X�
JHQGSROLWLN�EHWUHLEHQ��XP�GLH�*UXQGYRUDXVVHW�
]XQJ� I�U� HLQH� IDPLOLHQ�� XQG� NLQGHUIUHXQGOLFKH�
*HVHOOVFKDIW� ]X� VFKDIIHQ�� 'LH� 6LFKHUXQJ� YRQ�
5DKPHQEHGLQJXQJHQ� I�U� %LOGXQJ�� $XVELOGXQJ�
XQG� %HVFKlIWLJXQJ� YRQ� -XJHQGOLFKHQ� LVW� HLQH�
XQEHGLQJW� QRWZHQGLJH� ,QYHVWLWLRQ� ]XU�:DKUXQJ�
XQVHUHU� JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJ�� +LHU]X�



 
 

 

6HLWH���  

JHK|UHQ� DXFK� $QJHERWH� I�U� GLH� )UHL]HLW�� :LU�
EUDXFKHQ�HLQ�1HW]�YRQ�NRPPXQDOHQ�XQG�VHOEVW�
YHUZDOWHWHQ� -XJHQG]HQWUHQ�� (LQ� $QJHERW� YRQ�
PRELOHQ�$NWLYLWlWHQ�LVW�QRWZHQGLJ��XP�-XJHQGOL�
FKH� ]X� HUUHLFKHQ�� GLH� -XJHQG]HQWUHQ� XQG� 9HU�
HLQVDQJHERWH� QLFKW� QXW]HQ�� 0RELOH� $QJHERWH�
XQWHUVW�W]HQ�DEHU�DXFK�9HUHLQV��XQG�NRPPXQDOH�
$NWLYLWlWHQ��
�
'HU� 5KHLQ�(UIW�.UHLV� LVW� PLW� VHLQHP� -XJHQGDPW�
I�U� GLH�*HPHLQGH� (OVGRUI� XQG� GLH� 6WDGW� %HG�
EXUJ�]XVWlQGLJ��(V�OHLVWHW�SlGDJRJLVFKH�+LOIHQ��
VRUJW� I�U� .LQGHUWDJHVEHWUHXXQJ�� N�PPHUW� VLFK�
XP�DOOJHPHLQH�)|UGHUXQJ�XQG�9RUPXQGVFKDIWHQ�
YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�� 'DU�EHU� KLQDXV�
EHWUHLEW� GHU� .UHLV� HLQH� HLJHQH�$GRSWLRQVVWHOOH�
XQG�LVW�7UlJHU�]ZHLHU�-XJHQGELOGXQJVVWlWWHQ��
'LH� 5KHLQ�(UIW� 63'� ZLUG� �EHUSU�IHQ�� RE� HLQH�
hEHUI�KUXQJ� GHU� -XJHQGELOGXQJVVWlWWHQ� LQ� HLQ�
6WLIWXQJVPRGHOO� P|JOLFK� LVW� XQG� GDGXUFK� HLQH�
ODQJIULVWLJH� 6LFKHUXQJ� GLHVHU� (LQULFKWXQJHQ� I�U�
.LQGHU� XQG� -XJHQGOLFKH� DXV� GHP� 5KHLQ�(UIW�
.UHLV�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��(UJlQ]XQJHQ�
YRP�8%�9�EHVFKORVVHQ��
�
'LH� 5KHLQ�(UIW� 63'� VHW]W� VLFK� I�U� HLQH� DNWLYH�
-XJHQGSROLWLN� LQ�GHQ�JHQDQQWHQ�.RPPXQHQ�XQG�
LQ� GHQ� DQGHUHQ� NUHLVDQJHK|ULJHQ� 6WlGWHQ� HLQ��
:LU� ZROOHQ� � ZHLWUHLFKHQGH� )UHL]HLW�� XQG� +LOIV�
DQJHERWHQ� I�U� -XJHQGOLFKH� VFKDIIHQ� XQG� LKQHQ�
)|UGHU��XQG�(QWZLFNOXQJVP|JOLFKNHLWHQ�ELHWHQ���
�
����6HQLRUHQ�
�
'LH� %HY|ONHUXQJVHQWZLFNOXQJ�� GLH� YRQ� HLQHP�
VWlQGLJ� VWHLJHQGHQ� $QWHLO� DOWHU� 0HQVFKHQ� JH�
NHQQ]HLFKQHW� LVW�� VWHOOW� I�U� XQVHUH� *HVHOOVFKDIW�
&KDQFH� XQG� +HUDXVIRUGHUXQJ� ]XJOHLFK� GDU��
+HUDXVIRUGHUXQJ� LP� +LQEOLFN� DXI� GHQ� 8PEDX�
GHU� VR]LDOHQ� 6LFKHUXQJVV\VWHPH�� GLH� I�U� GLH�
-�QJHUHQ� XQG� GLH� bOWHUHQ� EH]DKOEDU� EOHLEHQ�
XQG� I�U� DOOH� GLH� QRWZHQGLJHQ�9HUVRUJXQJVOHLV�
WXQJHQ�YRUKDOWHQ�P�VVHQ��XQDEKlQJLJ�YRP�$OWHU�
RGHU�YRP�(LQNRPPHQ��&KDQFH��ZHLO�GDV�:LVVHQ��
GLH�(UIDKUXQJHQ�XQG�GLH�%HUHLWVFKDIW�GHU�bOWH�
UHQ� ]XP� JHVHOOVFKDIWOLFKHQ� (QJDJHPHQW� EHVVHU�
DOV�ELVKHU�JHQXW]W�ZHUGHQ�N|QQHQ��1XU�DXI�GHU�
%DVLV�HLQHU�JHVLFKHUWHQ�PDWHULHOOHQ�XQG�JHVXQG�
KHLWOLFKHQ�9HUVRUJXQJ�NDQQ�HLQ�DNWLYHV�XQG�VHOE�
VWlQGLJHV�/HEHQ�LP�$OWHU�VWDWWILQGHQ��:LU�6R]L�
DOGHPRNUDWHQ�VHW]HQ�XQV�GDI�U�HLQ��GDVV�6HQLR�
UHQSROLWLN�QLFKW�QXU�GHQ�$XIEDX�GHU�3IOHJH��XQG�

8QWHUVW�W]XQJVVWUXNWXU�I�U�GLH�lOWHUHQ�0HQVFKHQ�
LP� %OLFNSXQNW� KDW�� VR� ZLFKWLJ� GLHV� DXFK� LVW�� (V�
ZLUG�LQ�=XNXQIW�YLHO�PHKU�DXI�GLH�9HUWHLOXQJVJH�
UHFKWLJNHLW� GHU� 5HVVRXUFHQ� LQ� XQVHUHU� *HVHOO�
VFKDIW� XQG� DXI� GLH� 6ROLGDULWlW� GHU�*HQHUDWLR�
QHQ�DQNRPPHQ��
'HU� 5KHLQ�(UIW�.UHLV� LVW� ]XVWlQGLJ� I�U� GLH� 3IOH�
JHSODQXQJ�� 3IOHJHEHUDWXQJ�� +HLPDXIVLFKW�� %H�
KLQGHUWHQEHUDWXQJ��(U�NDQQ�GDU�EHU�KLQDXV�HLQ�
NRRUGLQLHUHQGH� )XQNWLRQ� EHL� GHU� 6FKDIIXQJ�
HLQHV�VHQLRUHQJHUHFKWHQ�8PIHOGHV�DXV�EHQ��
�
'LH� 5KHLQ�(UIW� 63'� WULWW� GDI�U� HLQ�� GHQ� lOWHUHQ�
0HQVFKHQ� LP� 5KHLQ�(UIW�.UHLV� HLQ� LKUHQ� :�Q�
VFKHQ� XQG� 9RUVWHOOXQJHQ� HQWVSUHFKHQGHV� PHQ�
VFKHQZ�UGLJHV� /HEHQ� LQQHUKDOE� GHU� *HVHOO�
VFKDIW� ]X�HUP|JOLFKHQ��1HEHQ�HLQHP�QRWZHQGL�
JHQ� 3IOHJHDQJHERW� LQ� +HLPHQ� VHW]HQ� ZLU� XQV�
GDI�U� HLQ�� GDVV� DQJHPHVVHQH� XQG� EHGDUIVJH�
UHFKWH� :RKQYHUKlOWQLVVH� I�U� lOWHUH� 0HQVFKHQ�
JHVFKDIIHQ�ZHUGHQ��GDPLW�GLHVH�P|JOLFKVW� ODQ�
JH� LQ� LKUHU� YHUWUDXWHQ�8PJHEXQJ�ZRKQHQ� N|Q�
QHQ�� 'DU�EHU� KLQDXV� ZROOHQ� ZLU� GLH� %HWHLOL�
JXQJVP|JOLFKNHLWHQ� GHU� lOWHUHQ� *HQHUDWLRQ�
YHUEHVVHUQ�� bOWHUH� VROOHQ� VLFK� HLQPLVFKHQ� XQG�
LKUH�,QWHUHVVHQ�VHOEVW�YHUWUHWHQ��:LU�VLQG�I�U�GLH�
(LQULFKWXQJ�HLQHV�6HQLRUHQEHLUDWHV�LP�.UHLVWDJ���
�
����%LOGXQJ��*HPHLQVDP�
OHUQHQ��6FKZlFKHQ�DEEDXHQ��
%HJDEXQJHQ�I|UGHUQ�
�
)�U� XQV� 6R]LDOGHPRNUDWHQ� LVW� XPIDVVHQGH� %LO�
GXQJ� GLH� ZLFKWLJVWH� =XNXQIWVSHUVSHNWLYH� I�U�
MXQJH� 0HQVFKHQ�� 8QVHU� 0RWWR� I�U� %LOGXQJ� LVW��
*HPHLQVDP� OHUQHQ�� 6FKZlFKHQ� DEEDXHQ�� %H�
JDEXQJHQ� I|UGHUQ�� %LOGXQJ� LVW� GLH� 9RUDXVVHW�
]XQJ� I�U� VHOEVWEHVWLPPWHV� +DQGHOQ� LQ� HLQHU�
GHPRNUDWLVFKHQ�*HVHOOVFKDIW��VLH�HUP|JOLFKW�GLH�
NRQVWUXNWLYH� 7HLOQDKPH� DQ� GHQ� (QWVFKHLGXQJV�
SUR]HVVHQ� LQ� HLQHU� ]XQHKPHQG� JOREDOLVLHUWHQ�
:LUWVFKDIWVVWUXNWXU��LQ�HLQHU�YRQ�6SH]LDOLVWHQWXP�
XQG� DXFK� YRQ� VWDUNHQ� ,QWHUHVVHQJUXSSHQ� JH�
SUlJWHQ�*HVHOOVFKDIW��6R]LDOHU�=XVDPPHQKDOW�LQ�
GHU�*HVHOOVFKDIW�LVW�QXU�P|JOLFK��ZHQQ�DOOH�0HQ�
VFKHQ��EHU�%LOGXQJ�HLQHQ�=XJDQJ�]X�$UEHLW�XQG�
]XP�JHVHOOVFKDIWOLFKHQ�/HEHQ�KDEHQ��%HUXIVVFKX�
OHQ� XQG� :HLWHUELOGXQJVHLQULFKWXQJHQ� VSLHOHQ�
GDEHL�HLQH�KHUDXVUDJHQGH�5ROOH��8QYHU]LFKWEDU�
LVW� GDEHL�GLH�9HUNQ�SIXQJ�PLW� GHU� SUDNWLVFKHQ�
$XVELOGXQJ�LP�%HWULHE��GXDOHV�6\VWHP���



 
 

 

6HLWH���  

'HU�5KHLQ�(UIW�.UHLV�KDW�DOV�7UlJHU�GHU�EHUXIV�
ELOGHQGHQ� 6FKXOHQ� XQG� GHU� 6RQGHUVFKXOHQ� GLH�
ZLFKWLJH� $XIJDEH�� GHQ� -XJHQGOLFKHQ� EHVVHUH�
&KDQFHQ� I�U� LKUH� EHUXIOLFKH� =XNXQIW� ]X� JHEHQ��
1XU� PLW� HLQHU� JXWHQ� %HUXIVDXVELOGXQJ� N|QQHQ�
MXQJH� 0HQVFKHQ� GHQ� +HUDXVIRUGHUXQJHQ� GHU�
=XNXQIW�JHUHFKW�ZHUGHQ��
�
'HU�5KHLQ�(UIW�.UHLV�LVW�I�U�GLH�%HUXIVNROOHJV�XQG�
6RQGHUVFKXOHQ�]XVWlQGLJ��8QVHUH�I�QI�%HUXIVNRO�
OHJV��GDV�*ROGHQEHUJ�%HUXIVNROOHJ�LQ�+�UWK�XQG�
:HVVHOLQJ�� GDV� $GROI�.ROSLQJ�%HUXIVNROOHJ� LQ�
.HUSHQ�� GDV�.DUO�6FKLOOHU�%HUXIVNROOHJ� LQ� %U�KO��
GDV� 1HOO�%UHXQLQJ�%HUXIVNROOHJ� LQ� )UHFKHQ� XQG�
GDV� %HUJKHLPHU� %HUXIVNROOHJ�� VLQG� JXW� IXQNWLR�
QLHUHQGH� %LOGXQJVHLQULFKWXQJHQ� XQG� LQWHJUDOH�
%HVWDQGWHLOH� GHU� :LUWVFKDIW� GHV� 5KHLQ�(UIW�
.UHLVHV��
�
'LH�6RQGHUVFKXOHQ�XQWHUULFKWHQ�LQ�GHQ�%LOGXQJV�
EHUHLFKHQ�GHU�6WXIHQ�DQDORJ�]X�GHQ�5HJHOVFKX�
OHQ� �DOOJHPHLQH� RGHU� DOOJHPHLQELOGHQGH� 6FKX�
OHQ�� ELV� KLQ� ]X� GHQ� EHUXIVELOGHQGHQ� 6FKXOHQ��
=XU]HLW� YHUI�JW� GHU� 5KHLQ�(UIW�.UHLV� �EHU� IRO�
JHQGH�6RQGHUVFKXOHQ���
�

� 0DULD�0RQWHVVRUL�6FKXOH��6FKXOH�I�U�
JHLVWLJ�%HKLQGHUWH��LQ�%U�KO��

� 3DXO�.UDHPHU�6FKXOH��6FKXOH�I�U�JHLV�
WLJ�%HKLQGHUWH��LQ�)UHFKHQ��

� 3HWHU�3HWHUVHQ�6FKXOH��6FKXOH�I�U�JHLV�
WLJ�%HKLQGHUWH��LQ�%HUJKHLP��

� 0LORV�6RYDN�6FKXOH��6FKXOH�I�U�
6SUDFKEHKLQGHUWH��LQ�+�UWK��

� 0LFKDHO�(QGH�6FKXOH��6FKXOH�I�U�
6SUDFKEHKLQGHUWH��LQ�(OVGRUI��

� +HLQULFK�%|OO�6FKXOH��6FKXOH�I�U�(U]LH�
KXQJVKLOIH��3ULPDUVWXIH��LQ�)UHFKHQ��

� $OEHUW�(LQVWHLQ�6FKXOH��6FKXOH�I�U�(U]LH�
KXQJVKLOIH��6HNXQGDUVWXIH�,��LQ�)UHFKHQ��

�
'LH�6RQGHUVFKXOHQ�GHV�.UHLVHV�EHL� LKUHU�VFKZH�
UHQ�$UEHLW�]X�XQWHUVW�W]HQ�XQG�DOOH�6FKXOHQ�GHV�
.UHLVHV� ZHLWHU]XHQWZLFNHOQ�� VHKHQ� ZLU� 6R]LDO�
GHPRNUDWHQ�LP�5KHLQ�(UIW�.UHLV�DOV�=XNXQIWVDXI�
JDEH� I�U� GLH� MXQJHQ�0HQVFKHQ�� GLH� LQ� XQVHUHU�
5HJLRQ�OHUQHQ��DUEHLWHQ�XQG�OHEHQ�ZROOHQ��'DU�
�EHU�KLQDXV�ZHUGHQ�ZLU�GDI�U�VRUJHQ��GDVV�GLH�
.UHLVYHUZDOWXQJ� ]XN�QIWLJ�ZLHGHU�PHKU�$XVELO�
GXQJVSOlW]H� ]XU� 9HUI�JXQJ� VWHOOW�� 'HQQ� GHU�
.UHLV�²�XQG�DXFK�GLH�DQGHUHQ�|IIHQWOLFKHQ�9HU�
ZDOWXQJHQ� LP� 5KHLQ�(UIW�.UHLV� ²� KDEHQ� HLQH�
EHVRQGHUH� 9HUDQWZRUWXQJ�� $XVELOGXQJVSOlW]H�

]XU�9HUI�JXQJ�]X�VWHOOHQ��(U�KDW�HLQH�EHVRQGHUH�
9RUELOGIXQNWLRQ� XQG� 6LJQDOZLUNXQJ� JHJHQ�EHU�
DQGHUHQ�%HWULHEHQ�LP�.UHLV��
�
����6LFKHUKHLW�
�
9HUNHKUVVLFKHUKHLW�
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� 6LFKHUKHLW� LP�
6WUD�HQYHUNHKU� HUUHLFKHQ�� ,Q� XQPLWWHOEDUHU�
1DFKEDUVFKDIW�]XP�%DOOXQJV]HQWUXP�.|OQ�JHOH�
JHQ�� KDW� GHU� 5KHLQ�(UIW�.UHLV� HLQH� KRKH� %HY|O�
NHUXQJVGLFKWH� �5DQJ� �� LQ� GHU� %XQGHVUHSXEOLN��
XQG� HLQHQ� �EHUGXUFKVFKQLWWOLFKHQ� 0RWRULVLH�
UXQJVJUDG��0RELOLWlW�SUlJW�XQVHUHQ�.UHLV��3HQG�
OHUVWU|PH� GXUFKTXHUHQ� MHGHQ� 7DJ� GHQ� 5KHLQ�
(UIW�.UHLV�� -lKUOLFK� ZHUGHQ� LP� 5KHLQ�(UIW�.UHLV�
EHL� 9HUNHKUVXQIlOOHQ� UXQG� ������ 0HQVFKHQ�
�GDUXQWHU� VLQG� YLHOH� .LQGHU�� YHUOHW]W�� =ZLVFKHQ�
���XQG����0HQVFKHQ�SUR�-DKU�ZHUGHQ�JHW|WHW���
��
'HU�6FKXW]�GHU�.LQGHU�LP�6WUD�HQYHUNHKU�LVW�I�U�
GLH� 63'� LP� 5KHLQ�(UIW�.UHLV� YRUGULQJOLFKH� $XI�
JDEH��:LU� WUHWHQ�GDI�U�HLQ��GDVV�GLH�=DKO�GHU�
.LQGHUXQIlOOH� LP� 6WUD�HQYHUNHKU� ODQJIULVWLJ�
JHVHQNW�ZLUG��:LU�XQWHUVW�W]HQ�GLH�,QLWLDWLYH�GHU�
3ROL]HL�� LQ� DOOHQ� .RPPXQHQ� GHV� 5KHLQ�(UIW�
.UHLVHV�.LQGHUXQIDOONRPPLVVLRQHQ�HLQ]XULFKWHQ��
�

*HZDOW�DQ�6FKXOHQ�
1XOO�7ROHUDQ]�I�U�*HZDOW�

�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� GDI�U� VRUJHQ��
GDVV� HV� DQ� XQG� DX�HUKDOE� YRQ� 6FKXOHQ� QLFKW�
PHKU� ]X� *HZDOWHVNDODWLRQHQ� NRPPW�� 6FK�OHU�
ZHUGHQ�YRQ�0LWVFK�OHUQ��EHU�:RFKHQ�XQG�0R�
QDWH� JHTXlOW�� 9LHOH� ZLVVHQ� HV�� DEHU� RIW� KLOIW�
QLHPDQG�� 2IW� EHVVHUQ� -XJHQGEDQGHQ� LKUH� )L�
QDQ]HQ�DXI��LQGHP�VLH�LKUH�0LWVFK�OHU�EHUDXEHQ��
EHGURKHQ�XQG�HUSUHVVHQ��'LH�DOWH�$XVUHGH��GLHV�
VHLHQ�MD�QXU�VHOWHQH�(LQ]HOIlOOH��]LHKW�QLFKW�PHKU��
:HQQ� DXFK� VLFKHU� 8QWHUVFKLHGH� EHVWHKHQ�� VR�
VLQG� GRFK� NHLQH� .RPPXQH� XQG� NHLQH� 6FKXOH�
JlQ]OLFK� IUHL� YRQ� *HZDOW�� 'DV� 3UREOHP� GHU�
*HZDOW� DQ� 6FKXOHQ� LVW� QXU� ]X� PHLVWHUQ�� ZHQQ�
DOOH� 7UlJHU� GHU� -XJHQGDUEHLW� GLH� *HZDOW� DQ�
6FKXOHQ�DOV�LKU�HLJHQHV�3UREOHP�XQG�LKUH�HLJHQH�
$XIJDEH�HUNHQQHQ� XQG�EHUHLW� VLQG�� VLFK� LQ�GHQ�
.DPSI�JHJHQ�GLH�*HZDOW�HLQ]XEULQJHQ��
�
'HU�5KHLQ�(UIW�.UHLV�LVW�7UlJHU�YRQ�%HUXIVVFKXOHQ�
XQG�6RQGHUVFKXOHQ�VRZLH�7UlJHU�GHU�-XJHQGDU�



 
 

 

6HLWH���  

EHLW� LQ�(OVGRUI�XQG�%HGEXUJ�XQG�NDQQ�DXI�GLH�
VHQ� (EHQHQ� JHJHQ� *HZDOW� XQWHU� -XJHQGOLFKHQ�
YRUJHKHQ�� 'DU�EHU� KLQDXV� NDQQ� GHU� .UHLV� PLW�
VHLQHU�.UHLVSROL]HL�GDI�U�VRUJHQ��GDVV�SUlYHQWL�
YH� 0D�QDKPHQ� JHJHQ� *HZDOW� DQ� 6FKXOHQ�
GXUFKJHI�KUW�ZHUGHQ����
�
'LH�63'�LP�5KHLQ�(UIW�.UHLV�ZLOO�DOOH�SROLWLVFKHQ�
.UlIWH�GHV�.UHLVHV�I�U�GLHVH�3UREOHPDWLN�VHQVL�
ELOLVLHUHQ�XQG�HLQ�1HW]ZHUN�JHJHQ�GLH�*HZDOW�
DQ�GHQ�6FKXOHQ�GHV�.UHLVHV�HQWZLFNHOQ�XQG�GHU�
3ROL]HL� LQ� GLHVHU� 6DFKH� ]XU� 6HLWH� VWHKHQ��*XWH�
(UIDKUXQJHQ� ZXUGHQ� LQ� PHKUHQ� .RPPXQHQ� PLW�
GHP� (LQVDW]� YRQ� 6WUHLWVFKOLFKWHUQ� YRU� 2UW� JH�
PDFKW���
�

%HWlXEXQJVPLWWHONULPLQDOLWlW�
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� GDI�U� VRUJHQ��
GDVV� GXUFK� 9RUVRUJHPD�QDKPHQ� � -XJHQGOLFKH�
QLFKW�ZHLWHU� LQ� GLH� %HWlXEXQJVPLWWHONULPLQDOLWlW�
DEUXWVFKHQ��(LQPDO�DXI�GHU�VFKLHIHQ�%DKQ��LVW�HV�
YLHOHQ� %HWURIIHQHQ� QLFKW� PHKU� P|JOLFK�� LQ� HLQ�
QRUPDOHV�/HEHQ�]XU�FN�]X�ILQGHQ��-DKU�I�U�-DKU�
VWHUEHQ�LP�5KHLQ�(UIW�.UHLV�HWZD�]HKQ�3HUVRQHQ�
DQ�GHQ�6SlWIROJHQ�LKUHV�'URJHQNRQVXPV��
�
'HU� 5KHLQ�(UIW�.UHLV� NDQQ� �EHU� 'URJHQEHUD�
WXQJVVWHOOHQ�+LOIH�OHLVWHQ��(V�LVW�HUIRUGHUOLFK��GDVV�
GLH�'URJHQEHUDWXQJ�GHV�.UHLVJHVXQGKHLWVDPWHV�
VLFK�DXI�DOOH�'URJHQSUREOHPIHOGHU�XQG�QLFKW�QXU�
GDV� 3UREOHP� GHV� $ONRKROLVPXV� EH]LHKW�� � 'LH�
'URJHQEHUDWXQJVVWHOOHQ� LP� 5KHLQ�(UIW�.UHLV�
P�VVHQ� GLH� 0|JOLFKNHLW� HUKDOWHQ�� 'URJHQDE�
KlQJLJHQ�DXV�LKUHU�6XFKW�KHUDXV]XKHOIHQ��
��
'LH�5KHLQ�(UIW�63'�ZLUG�VLFK�GDI�U�HLQVHW]HQ��
�
.ULPLQDOLWlWVEHNlPSIXQJ�5KHLQ�(UIW�.UHLV�

�
:LU� 6R]LDOGHPRNUDWHQ� VWHKHQ� GDI�U� HLQ�� GDVV�
XQVHU� 5HFKWVVWDDW� HQWVFKLHGHQ� YHUWHLGLJW� ZLUG��
'LH�6LFKHUKHLW�GHU�%�UJHU�XQVHUHV�.UHLVHV�EOHLEW�
HLQ� ZLFKWLJHV� $QOLHJHQ�� %HL� GHU� (LQEUXFKVNULPL�
QDOLWlW� NRQQWH� GLH� VFKOHFKWH� 6WDWLVWLN� LP� 5KHLQ�
(UIW�.UHLV� GXUFK� EHVRQGHUH� $QVWUHQJXQJHQ� GHU�
3ROL]HL�XQG�GHV�.UHLVHV�YHUEHVVHUW�ZHUGHQ��
�
'LH� 63'� LP� 5KHLQ�(UIW�.UHLV� KDW� DXI� GDV� 3URE�
OHP� GHU� KRKHQ� (LQEUXFKNULPLQDOLWlW� LPPHU� ZLH�
GHU� |IIHQWOLFK� DXIPHUNVDP�JHPDFKW�� $XI� XQVH�
UHQ�'UXFN�KLQ�ZXUGH�YRP�.UHLV�XPJHVWHXHUW��0LW�
(UIROJ�� 'LH� RIIHQVLYH� %HUDWXQJVNDPSDJQH� JH�
JHQ� (LQEUXFKVNULPLQDOLWlW� PXVV� ZHLWHUYHUIROJW�

ZHUGHQ��:HLWHUKLQ�KDW�GLH�5KHLQ�(UIW�63'�GD]X�
EHLJHWUDJHQ�� GDVV� GLH� 3ROL]HL� GHV� 5KHLQ�(UIW�
.UHLVHV� IU�K]HLWLJ�HLQ�QHXHV� FRPSXWHUJHVW�W]WHV�
6\VWHP� ]XP� $XIVS�UHQ� YRQ� 7DWYHUGlFKWLJHQ�
3HUVRQHQ�²�GDV�3URJUDPP�Å*ODGLV´�²�]XU�9HU�
I�JXQJ� JHVWHOOW� EHNDP�� 0LW� GHP� *ODGLV�
3URJUDPP� VWHKHQ� GHQ� 3ROL]LVWHQ� WDJHVDNWXHOO�
GLH�QHXHVWHQ�'DWHQ�GHU�.ULPLQDOLWlWVHQWZLFNOXQJ�
]XU�9HUI�JXQJ��ZRGXUFK�VLH�%UHQQSXQNWH�VFKQHOO�
HUNHQQHQ� XQG� LKUH� $NWLYLWlWHQ� GDUDXI� NRQ]HQW�
ULHUHQ�N|QQHQ���
�
'LH�5KHLQ�(UIW�63'�ZLUG� LKUHQ�(LQIOXVV�GDKLQJH�
KHQG� JHOWHQG� PDFKHQ�� GDVV� GLH� 3ROL]HL� GHV�
5KHLQ�(UIW�.UHLVHV� DXFK� N�QIWLJ� LKUH� $UEHLW�
VDFKJHUHFKW� XQG�GDPLW�PLW� GHP� Q|WLJHQ� (UIROJ�
GXUFKI�KUHQ�NDQQ����
�
'LH� 5KHLQ�(UIW� 63'� IRUGHUW� GDU�EHU� KLQDXV�
QDFKEDUVFKDIWOLFKHV� (QJDJHPHQW�� *XWH� 1DFK�
EDUVFKDIW�VFKDIIW�DXFK�PHKU�6LFKHUKHLW��
�
���� 8PZHOW� ²�gNRORJLVFKH� (U�QHXHUXQJ�
�
/DQGVFKDIWV��XQG�1DWXUVFKXW]JHELHWH�
�
:LU�6R]LDOGHPRNUDWHQ�ZROOHQ�/DQGVFKDIWV��XQG�
1DWXUVFKXW]JHELHWH� HUKDOWHQ�� 6LH� EHQ|WLJHQ�
%HVWDQGVVFKXW]�� /DQGVFKDIWV�� XQG� 1DWXUVFKXW]�
JHQLH�HQ�9HUIDVVXQJVUDQJ�XQG� VLQG� LP�*UXQG�
JHVHW]� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� YHUDQ�
NHUW��:LU�ZHQGHQ�XQV�GDJHJHQ��GDVV�VLFK�%DX�
,QYHVWRUHQ� XQJHKHPPW� LPPHU� QHXH� 6W�FNH� DXV�
XQVHUHQ� /DQGVFKDIWVVFKXW]JHELHWHQ� KHUDXVEUH�
FKHQ�� 6WlQGLJ� ZDFKVHQGH� 6LHGOXQJV�� XQG� 9HU�
NHKUVIOlFKHQ� IUDJPHQWLHUHQ� XQG� YHUNOHLQHUQ�
XQVHUH�5HVW�1DWXU�)OlFKHQ��5�FN]XJVJHELHWH�I�U�
YRP� $XVVWHUEHQ� EHGURKWH� 7LHUH� XQG� 3IODQ]HQ�
VLQG�VHOWHQ��(LQ�XQJHEUHPVWHU�)OlFKHQYHUEUDXFK�
GDUI�QLFKW�ZHLWHU�VWDWWILQGHQ���
�
'HU� 5KHLQ�(UIW�.UHLV� PXVV� GXUFK� VHLQH� (LQIOXVV�
QDKPH� DXI� GLH� *HELHWVHQWZLFNOXQJVSODQXQJ�
VHLQHQ�%HLWUDJ�GD]X�OHLVWHQ��GDVV�LP�.UHLVJHELHW�
JHQ�JHQG� /DQGVFKDIWVVFKXW]JHELHWH� HUKDOWHQ�
EOHLEHQ�XQG�GDV�gNRV\VWHP�XQWHUVW�W]W�ZLUG��
�
:LU� 6R]LDOGHPRNUDWHQ� LP� 5KHLQ�(UIW�.UHLV� VHW�
]HQ� XQV� GDI�U� HLQ�� GDVV� 3XIIHU]RQHQ� XQG� 9HU�
QHW]XQJVEU�FNHQ� ]ZLVFKHQ� XQVHUHQ� � 1DWXU�
VFKXW]JHELHWHQ� JHVFKDIIHQ� ZHUGHQ�� XP� HLQHQ�



 
 

 

6HLWH����  

XQJHEUHPVWHQ� )OlFKHQYHUEUDXFK� ]X� YHUPHLGHQ��
:LU� XQWHUVW�W]HQ� ZHLWHUKLQ� QDFKKDOWLJ� GDV�
:DOGYHUPHKUXQJVSURJUDPP� Å/DVVW� %lXPH� LQ�
GHQ� +LPPHO� ZDFKVHQ´� GHV� 5KHLQ�(UIW�.UHLVHV��
GDV� ]XP�=LHO� KDW�� LQ� XQVHUHP�ZDOGDUPHQ�.UHLV�
PLQGHVWHQV����KD�:DOG�SUR�-DKU�DXI]XIRUVWHQ��
:LU� ZHUGHQ� GDI�U� VRUJHQ�� GDVV� GHU� .UHLV� QH�
EHQ�GHQ�.RPPXQHQ�� YLHOHQ�6SHQGHUQ� XQG� )|U�
GHUHUQ�VHLQHQ�%HLWUDJ�]XU�)RUWVHW]XQJ�GHV�3UR�
JUDPPV�OHLVWHW��
��
'DU�EHU� KLQDXV� EHI�UZRUWHQ� GLH� 6R]LDOGHPR�
NUDWHQ� LP� 5KHLQ�(UIW�.UHLV� GLH� (LQULFKWXQJ� HLQHU�
%LRORJLVFKHQ� 6WDWLRQ�� GD� KLHU� ZLVVHQVFKDIWOLFKH�
XQG� SUDNWLVFKH� %HUHLFKH� GHV� 8PZHOWVFKXW]HV�
VLQQKDIW�]X�HLQDQGHU�JHI�KUW�ZHUGHQ�N|QQHQ���
�

$EIDOOZLUWVFKDIW�
�
:LU�6R]LDOGHPRNUDWHQ�VWUHEHQ�HLQH�$EIDOOZLUW�
VFKDIW�DQ��GLH�NRVWHQJ�QVWLJ�I�U�GHQ�*HE�KUHQ�
]DKOHU� XQG� P|JOLFKVW� XPZHOWIUHXQGOLFK� LVW�� � ,P�
5DKPHQ� GHU� JHVHW]OLFKHQ� 9RUJDEHQ� P�VVHQ�
NUHDWLYH� :HJH� EHVFKULWWHQ� ZHUGHQ�� XP� GLH�
.RVWHQ� LQ� GHU� $EIDOOZLUWVFKDIW� I�U� GHQ� 5KHLQ�
(UIW�.UHLV�� VHLQH� *HPHLQGHQ� XQG� GLH� %�UJHU�
QLFKW�ZHLWHU� GHP� 5LVLNR� HLQHU� .RVWHQVWHLJHUXQJ�
DXV]XVHW]HQ��
�
'HU�5KHLQ�(UIW�.UHLV� LVW�DOV�|IIHQWOLFK�UHFKWOLFKHU�
(QWVRUJXQJVWUlJHU�]XVWlQGLJ�I�U�GLH�(QWVRUJXQJ�
GHU� $EIlOOH� LQ� VHLQHP�*HELHW� QDFK�0D�JDEH�
GHU� *HVHW]H�� GHV� $EIDOOZLUWVFKDIWVNRQ]HSWHV�
VRZLH�GHVVHQ� )RUWVFKUHLEXQJHQ��'LH� (QWVRUJXQJ�
YRQ�$EIlOOHQ�GXUFK�GHQ�5KHLQ�(UIW�.UHLV�XPIDVVW�
0D�QDKPHQ�]XU�9HUPHLGXQJ�YRQ�$EIlOOHQ��]XU�
VWRIIOLFKHQ� XQG� HQHUJHWLVFKHQ� 9HUZHUWXQJ� YRQ�
$EIlOOHQ�XQG�GDV�%HKDQGHOQ��/DJHUQ�XQG�$EOD�
JHUQ�YRQ�$EIlOOHQ���
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ�GDI�U� VRUJHQ��GDVV�GLH�3UHLVJHVWDOWXQJ�EHL�
(QWVRUJXQJVYHUWUlJHQ�E�UJHUJHUHFKW� XQG��EHU�
SU�IEDU� JHKDQGKDEW� ZHUGHQ�� GLH� JHE�KUHQ�
SIOLFKWLJHQ� %�UJHU� VROOHQ� QLFKW� ]X� �EHUK|KWHQ�
XQG� XQDQJHPHVVHQHQ� $XIZHQGXQJHQ� KHUDQJH�
]RJHQ�ZHUGHQ��
�

6DXEHUH�/XIW�
�
:LU�6R]LDOGHPRNUDWHQ�KDEHQ�GLH�$EJDVEHODV�
WXQJ� LQ� GHU� %XQGHVUHSXEOLN� GHXWOLFK� UHGX]LHUW��
'HXWVFKODQG�LVW�ZHOWZHLW�I�KUHQG�LQ�GHU�/XIWUHLQ�
KDOWXQJ��

'XUFK� ]ZHFNGLHQOLFKH� 9HUEHVVHUXQJHQ� GHV�
g319�$QJHERWV� �EHVVHUH� %XV�� XQG� =XJDQJ�
VFKO�VVH��GLFKWHUH�9HUNHKUV]HLWHQ��PXVV�GLH�$E�
JDVEHODVWXQJ� LP� 5KHLQ�(UIW�.UHLV� JHPLQGHUW�
ZHUGHQ�� 'LH� 8PVHW]XQJ� GHV� .UDIWZHUNHUQHXH�
UXQJ���3URJUDPPV�LQ�GHU�5HJLRQ�I�KUW�]XU�ZHLWH�
UHQ� /XIWYHUEHVVHUXQJ��:LU� VHW]HQ� XQV� I�U� E�U�
JHUIUHXQGOLFKH� /|VXQJHQ� EHL� GHU� 9HUVFKDW�
WXQJVSUREOHPDWLN�XQG�GHP�3UREOHP�GHV�6WDXE�
QLHGHUVFKODJV�HLQ��
'LH�5KHLQ�(UIW�63'�VSULFKW�VLFK�I�U�GLH�(UULFKWXQJ�
YRQ�*DVWDQNVWHOOHQ�DXV��
'DI�U�WULWW�GLH�5KHLQ�(UIW�63'�HLQ��
�
�����9HUNHKU�
�
0RELOLWlW� LVW� HLQH�JUXQGOHJHQGH�9RUDXVVHW]XQJ�
I�U�:LUWVFKDIWVZDFKVWXP��$UEHLWVSOlW]H��)UHLKHLW�
XQG� )OH[LELOLWlW� GHV� (LQ]HOQHQ�� :HU� GLH� /HLV�
WXQJVIlKLJNHLW� GHV� 9HUNHKUVV\VWHPV� XQG� GDPLW�
GLH�:HWWEHZHUEVIlKLJNHLW�GHU�:LUWVFKDIW� VWHL�
JHUQ�ZLOO��PXVV�DXI�HLQH�LQWHJULHUWH�9HUNHKUVSR�
OLWLN� VHW]HQ�� DOVR� YHUNHKUVWUlJHU�EHUJUHLIHQG�
KDQGHOQ��'D]X�JHK|UHQ�HLQH�PRGHUQH�6WUD�HQ�
LQIUDVWUXNWXU� HEHQVR� ZLH� HLQ� OHLVWXQJVIlKLJHU�
XQG�DWWUDNWLYHU�g319�VRZLH� LQWHOOLJHQWH� /RJLV�
WLN� I�U� GHQ�*�WHUYHUNHKU�� GHU� 6WUD�H�� 6FKLHQH�
XQG�:DVVHU� QXW]HQ� VROO�� 'LH� /HLVWXQJVIlKLJNHLW�
XQG� $WWUDNWLYLWlW� GHV� g319� LVW� XQDEGLQJEDUH�
9RUDXVVHW]XQJ� I�U�GLH� /|VXQJ�GHU�JHJHQZlUWL�
JHQ� XQG� ]XN�QIWLJHQ� 0RELOLWlWVDQVSU�FKH� LQ�
6WlGWHQ�XQG�*HPHLQGHQ���
�
'HU�5KHLQ�(UIW�.UHLV�EHWUHLEW�GXUFK�VHLQH�.UHLV�
YHUNHKUVJHVHOOVFKDIW�5(9*�GDV�g319�$QJHERW�
LP�.UHLV��'HU�.UHLV�EDXW�XQG�XQWHUKlOW�GLH�.UHLV�
VWUD�HQ���
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ�GLH�$WWUDNWLYLWlW�GHV�g319�LP�.UHLV�ZHLWHU�
VWHLJHUQ�� :LU� ZROOHQ� PHKU� =XYHUOlVVLJNHLW�� 6L�
FKHUKHLW� XQG� .XQGHQIUHXQGOLFKNHLW� HUUHLFKHQ��
'D]X� JHK|UHQ� %HTXHPOLFKNHLW�� +lXILJNHLW��
3�QNWOLFKNHLW�� 6FKQHOOLJNHLW� XQG�HLQ� YRUWHLOKDIWHV�
3UHLV�/HLVWXQJVYHUKlOWQLV�� :LU� EUDXFKHQ� HLQH�
PRGHUQH�)DKU]HXJIORWWH��'DU�EHU�KLQDXV�ZROOHQ�
ZLU�HLQH�EHVVHUH�9HUNQ�SIXQJ�GHU�%XVVH�PLW�GHU�
6�%DKQ� HUUHLFKHQ�� 'HQ� %DX� QRWZHQGLJHU�.UHLV�
VWUD�HQ�XQG�5DGZHJH�ZROOHQ�ZLU�QLFKW�DXI�GLH�
ODQJH�%DQN�VFKLHEHQ���
�
�



 
 

 

6HLWH����  

����*HVXQGKHLW�
�
3UlYHQWLRQ�
�
:LU� 6R]LDOGHPRNUDWHQ� ZROOHQ� GLH� SUlYHQWLYH�
*HVXQGKHLWVDUEHLW�PHKU� VWlUNHQ��%XQGHVZHLW� LVW�
HLQ� YHUPHKUWHU� .RQVXP� YRQ� )HUQVHKHQ�� 3&��
6XFKWPLWWHOQ� XQG� HLQH� ]XQHKPHQGH� ,VRODWLRQ�
GXUFK�$UPXW��0HKUIDFKEHODVWXQJ�XQG�6FKHLGXQ�
JHQ�]X�HUNHQQHQ��$XFK�GLH�=DKO�GHU�JHVXQGKHLW�
OLFK�JHIlKUGHWHQ�.LQGHU�VWHLJW��=XU�/|VXQJ�GLH�
VHU�3UREOHPH�LVW�HLQH�HQJH�=XVDPPHQDUEHLW�YRQ�
%HK|UGHQ� XQG�2UJDQLVDWLRQHQ� LP� -XJHQG�� XQG�
*HVXQGKHLWVEHUHLFK� QRWZHQGLJ�� 'LH� SUlYHQWLYH�
Å*HVXQGKHLWVDUEHLW´� KDW� QHEHQ� GHU� %HGHXWXQJ�
LQ� GHU� *HVXQGKHLW� GHU� 0HQVFKHQ� DXFK� HLQH�
JUR�H�ZLUWVFKDIWOLFKH�%HGHXWXQJ���
�
:LU�6R]LDOGHPRNUDWHQ� LP�5KHLQ�(UIW�.UHLV�ZRO�
OHQ�GLH�NRPPXQDOHQ�$UEHLWVJHPHLQVFKDIWHQ�]XU�
*HVXQGKHLWVI|UGHUXQJ� XQWHU� %HWHLOLJXQJ� GHV�
.UHLVHV� ZHLWHU� DXVEDXHQ�� 'LH� 3UlYHQWLRQ� LP�
%HUHLFK� FKURQLVFKHU� .UDQNKHLWHQ�� LVW� GDEHL� EH�
VRQGHUV�ZLFKWLJ��+LHU]X�]lKOHQ�X��D��+HU]LQIDUNW��
6FKODJDQIDOO��'LDEHWHV��hEHUJHZLFKW�XQG�DQGH�
UH� 6XFKWHUNUDQNXQJHQ�� :LU� ZHUGHQ� GDUDXI�
KLQZLUNHQ�� GDVV� GLH� *HVXQGKHLWVNRQIHUHQ]� LP�
5KHLQ�(UIW�.UHLV� VLFK� EHL� GHU� *HVXQGKHLWVEH�
ULFKWHUVWDWWXQJ� LQVEHVRQGHUH� GLHVHQ� 7KHPHQ�
ZLGPHQ� XQG� HQWVSUHFKHQGH� SUlYHQWLYH� XQG�
JHVXQGKHLWVI|UGHUQGH� 0D�QDKPHQ� HQWZLFNHOQ�
ZLUG��'DU�EHU�KLQDXV�VHW]WHQ�ZLU�XQV�EHVRQGHUV�
I�U�GLH� VWlUNHUH�%HZHJXQJVI|UGHUXQJ� YRQ�.LQ�
GHUQ�EHUHLWV�LP�.LQGHUJDUWHQDOWHU�HLQ��
�
'LH� 6R]LDOGHPRNUDWHQ� ZLVVHQ�� GDVV� JHUDGH�
%HZHJXQJVI|UGHUXQJ� LP� .LQGHUJDUWHQDOWHU�
JUR�H� $XVZLUNXQJHQ� DXI� GLH� (QWZLFNOXQJ� YRQ�
.LQGHUQ� �]�%�� /HVH�XQG� 6SUDFKIlKLJNHLW�� KDW��
:LU� ZROOHQ� KLHU]X� GLH� HUIROJUHLFKHQ� 0RGHOOH�
DXV�GHP�5KHLQNUHLV�1HXVV�XQG�GHU�ZLVVHQVFKDIW�
OLFKHQ� %HJOHLWXQJ� GHU� 6SRUWKRFKVFKXOH� .|OQ�
QXW]HQ���
�

*HVXQGKHLWVNRQIHUHQ]�
�
'HU� 5KHLQ�(UIW�.UHLV� LVW� ]XVWlQGLJ� I�U� GHQ� %H�
UHLFK� GHV� *HVXQGKHLWVPDQDJHPHQWV�� GHV� *H�
VXQGKHLWVVFKXW]HV�� PHGL]LQLVFKH� 'LHQVWOHLVWXQ�
JHQ�*XWDFKWHQ�� *HVXQGKHLWVI|UGHUXQJ� XQG�
+LOIH�� =LHO� GHU� NRPPXQDOHQ� *HVXQGKHLWVI|UGH�
UXQJ�XQG�3UlYHQWLRQ� LVW�HV��GLH�*HVXQGKHLW�GHU�
%�UJHU� ]X� VLFKHUQ� XQG� QDFK� 0|JOLFKNHLW� ]X�

YHUEHVVHUQ��'HU�.UHLVWDJ�HQWVHQGHW�GLH�DQ�GHU�
*HVXQGKHLWVYHUVRUJXQJ� XQG� ²I|UGHUXQJ� %HWHL�
OLJWHQ� LQ� GLH� *HVXQGKHLWVNRQIHUHQ]�� 'RUW� ZLUG�
%HULFKW� �EHU� GLH� KDXSWVlFKOLFKHQ� UHJLRQDOHQ�
JHVXQGKHLWOLFKHQ� 3UREOHPODJHQ� XQG� 9HUVRU�
JXQJVVWUXNWXUHQ� HUVWDWWHW�� XP� VR� %HGDUIVODJHQ�
HUDUEHLWHQ�� *HVXQGKHLWV]LHOH� HQWZLFNHOQ� ]X�
N|QQHQ� XQG� SUlYHQWLYH� XQG� JHVXQGKHLWVI|U�
GHUQGH�0D�QDKPHQ�YRU]XVFKODJHQ��
�

.UDQNHQKlXVHU�
�
:LU� 6R]LDOGHPRNUDWHQ� VHW]HQ� XQV� GDI�U� HLQ��
GDVV� GLH� .UDQNHQKlXVHU� LP� 5KHLQ�(UIW�.UHLV�
EHVVHU�PLWHLQDQGHU� NRRSHULHUHQ�� 'HQQ� VR�ZLUG�
LKUH� :HWWEHZHUEVIlKLJNHLW� JHVWlUNW� XQG� GDV�
$QJHERW� YRU� 2UW� JHVLFKHUW�� :LU� ZROOHQ� HLQ�
%UXVW]HQWUXP� LP� 5KHLQ�(UIW�.UHLV�� HLQH� 3DOOLDWLY�
VWDWLRQ�XQG�+RVSL]H��
'LH�$PEXODQ]HQ�XQVHUHU�.UDQNHQKlXVHU�VLQG�RIW�
UlXPOLFK� VHKU� EHHQJW��:LU� VHW]HQ� XQV� I�U� HLQH�
9HUJU|�HUXQJ�GHU�$PEXODQ]HQ�HLQ���
:LU� 6R]LDOGHPRNUDWHQ� VWUHEHQ� DQ�� DXFK� LP�
5KHLQ�(UIW�.UHLV� GLH� .UDQNHQKDXVYHUVRUJXQJ�
ZHLWHU�]X�YHUEHVVHUQ��GDPLW�ZLU� LP�=XVDPPHQ�
KDOW�PLW�GHQ�JUR�HQ�.UDQNHQKDXV]HQWUHQ�LQ�.|OQ�
XQG�$DFKHQ�ZHLWHUKLQ�HLQH�TXDOLWDWLY�KRFKZHUWL�
JH�9HUVRUJXQJ�YRU�2UW�EHKDOWHQ��
�
�����.XOWXU��6SRUW�XQG�)UHL]HLW�
�
.XOWXU�
�
'HU�5KHLQ�(UIW�.UHLV�LVW�JHSUlJW�YRQ�GHU�%UDXQ�
NRKOH�� 'LH� 9HUZXQGXQJHQ� XQG� 9HUlQGHUXQJHQ�
YRQ� 1DWXU� XQG� /DQGVFKDIW� XQG� GLH� ,QGXVWULH�
GHQNPDOH�ZLH�GLH�*UXEH�&DUO� LQ�)UHFKHQ�RGHU�
GDV�*ROGHQEHUJZHUN�LQ�+�UWK�P�VVWHQ�HUVFKORV�
VHQ� ZHUGHQ�� 'DQHEHQ� YHUI�JW� GHU� 5KHLQ�(UIW�
.UHLV�PLW� �EHU����6FKO|VVHUQ�� %XUJHQ� XQG�+HU�
UHQVLW]HQ��EHU�HLQH�9LHO]DKO�YRQ�.XOWXUGHQNPl�
OHUQ��GHUHQ�(UKDOW�GHU�5KHLQ�(UIW�63'�HLQ�ZLFKWL�
JHV�$QOLHJHQ�LVW��
�
'LH�.XOWXUDUEHLW�LQ�MHGHU�6WDGW�RGHU�*HPHLQGH�
LVW� HLQPDOLJ�� VLH� FKDUDNWHULVLHUW� GDV� /HEHQ� YRU�
2UW�� YLHOH� 7UDGLWLRQHQ�� GLH� LP� 5KHLQ�(UIW�.UHLV�
LQVEHVRQGHUH�DXI�HLQHP�9HUHLQVOHEHQ�EHUXKHQ��
JLOW�HV�]X�HUKDOWHQ�XQG�LQ�GLH�=XNXQIW�]X�I�KUHQ��
�
0LW�GHP�(UIW�.UHLV�=\NOXV�GHV�+�UWKHU�0XVLNVH�
PLQDUV�ZHLVW�GHU�.UHLV�HLQHQ�NXOWXUHOOHQ�/HXFKW�



 
 

 

6HLWH����  

WXUP�DXI��'DV�QHX�JHJU�QGHWH�.XOWXUIRUXP�GHV�
6R]LDOGHPRNUDWLH� 5KHLQ�(UIW�.UHLV� ZLUG� GHQ�
%OLFN��EHU�GHQ�7HOOHUUDQG�QRFK�ZHLWHU�|IIQHQ�DOV�
)RUXP� I�U� $XVWDXVFK� XQG� $QVSUHFKSDUWQHU�� 6R�
ZROOHQ� ZLU� 6R]LDOGHPRNUDWHQ� GHQ� .�QVWOHUQ� LP�
5KHLQ�(UIW�.UHLV�� LQVEHVRQGHUH� GHQ� MXQJHQ� 7D�
OHQWHQ��GLH�0|JOLFKNHLW�GHU�|IIHQWOLFKHQ�'DUVWHO�
OXQJ�JHEHQ��:LU�XQWHUVW�W]HQ�GLH�$XVVWHOOXQJHQ�
LP� .UHLVKDXV�� ZLU� HUVFKOLH�HQ� ZHLWHUH� $XVVWHO�
OXQJVP|JOLFKNHLWHQ��
�

6SRUW�
�
'HU�9HUHLQVVSRUW�EHGHXWHW�PHKU�DOV�)UHL]HLWJHV�
WDOWXQJ�� %HZHJXQJ� RGHU� /HLVWXQJVVSRUW�� ,QVEH�
VRQGHUH�GLH�-XJHQGDUEHLW��GLH�YRQ�GHU�|IIHQWOL�
FKHQ�+DQG� QLFKW� ]X� HUVHW]HQ�ZlUH�� KDW� I�U� XQV�
6R]LDOGHPRNUDWHQ� HLQHQ� KRKHQ� VR]LDOHQ� 6WHO�
OHQZHUW��GHU�LQ�XQVHUHU�*HVHOOVFKDIW�LPPHU�PHKU�
DQ�%HGHXWXQJ�JHZLQQW��
�
'HU�*HVDPWEHUHLFK�6SRUW�YHUI�JW�LP�5KHLQ�(UIW�
.UHLV� �EHU�HLQH� VHKU� JXWH� ,QIUDVWUXNWXU�� ,Q�GHP�
.UHLVVSRUWEXQG� 5KHLQ�(UIW� H�9�� KDEHQ� �EHU�
��������%�UJHU�DXV�����9HUHLQHQ�HLQH�'DFK�
RUJDQLVDWLRQ��GLH�LKQHQ�PLW�5DW�XQG�7DW�]XU�6HL�
WH�VWHKW���
'LH�5KHLQ�(UIW�63'�XQWHUVW�W]W�GLH�6SRUWYHUHLQH�
XQG� GHQ�.UHLVVSRUWEXQG��:LU� EHI�UZRUWHQ�GDV�
3LORWSURMHNW�Å(KUHQDPWV�3DVV�6SRUW´��GDV�I�U�XQV�
9RUUHLWHU�I�U�ZHLWHUH�$NWLYLWlWHQ�]XU�)|UGHUXQJ�
GHV� IUHLZLOOLJHQ� (QJDJHPHQWV� XQG� GHU� HKUHQ�
DPWOLFKHQ�$UEHLW�LVW�XQG�DXFK�DXI�DQGHUH�%HUHL�
FKH�DXVJHZHLWHW�ZHUGHQ�VROOWH���
�

)UHL]HLW�
�
,Q� GHU� KHNWLVFKHQ� =HLW�� LQ� GHU� ZLU� DOOH� OHEHQ��
EHNRPPW� HLQH� VLQQYROOH� )UHL]HLWJHVWDOWXQJ� DOV�
$XVJOHLFK�HLQHQ� LPPHU�K|KHUHQ�6WHOOHQZHUW��)�U�
XQV� 6R]LDOGHPRNUDWHQ� LVW� HLQ� JXWHV� )UHL]HLWDQ�
JHERW� HLQHU� GHU� )DNWRUHQ�� GHU� HLQHQ� .UHLV� OH�
EHQV��XQG�OLHEHQVZHUWHU�PDFKW���
�
'HU� 5KHLQ�(UIW�.UHLV� ELHWHW� HLQH� 9LHO]DKO� DQ�
)UHL]HLWP|JOLFKNHLWHQ� DQ�� $OV� HLQ]LJHU� .UHLV� LQ�
1RUGUKHLQ�:HVWIDOHQ��15:��LVW�GHU�5KHLQ�(UIW�
.UHLV� PLW� GHP� 3UlGLNDW� Å)DKUUDGIUHXQGOLFKHU�
.UHLV� LQ� 15:´� DXVJH]HLFKQHW� ZRUGHQ�� 'LH� (U�
OHEQLVURXWHQ� 0HGLDSDUN�.ORVWHU� .QHFKWVWHGHQ�
XQG� +RI� XQG� )OXU� VLQG� QXU� ]ZHL� %HLVSLHOH� GHU�
YLHOHQ�)DKUUDGURXWHQ�GLH�LQ�XQVHUHP�.UHLV�P|J�
OLFK�VLQG��'HQ�%�UJHUQ��GLH�OLHEHU�ZDQGHUQ�RGHU�
]X� 3IHUG� XQVHUH� 1DWXU� JHQLH�HQ� ZROOHQ�� VWHKW�

HLQH� JUR�H�$XVZDKO� DQ� 5HLW�� XQG�:DQGHUZH�
JHQ�]XU�9HUI�JXQJ���
�
'LH� 5KHLQ�(UIW�63'� VHW]W� VLFK� I�U� GHQ� $XVEDX�
XQG�GHQ�(UKDOW�GHU�5DG���5HLW��XQG�:DQGHUZH�
JH�LQ�XQVHUHP�.UHLV�HLQ��
�
�
%HVFKORVVHQ�DP����6HSWHPEHU������
(OVGRUI��1HX�(W]ZHLOHU�
�


