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6WHIDQ�/HGHU�

�

$EVWUDFW��,EQ�.KDOG»Q�V�WKHRU\�RI�DQ�LQWHUDFWLRQ�EHWZHHQ�DQ�XUEDQ�DQG�D��%HGRXLQ��W\SH�
RI�FLYLOLVDWLRQ��DV�ZHOO�DV�KLV�FKDUDFWHUL]DWLRQ�RI�$UDE�FDPHO�KHUGLQJ�QRPDGV�DQG�WKHLU�UROH�
LQ�KLVWRU\��PXVW�EH�UHORFDWHG�LQ�WKH�ZLGHU�FRQWH[W�RI�SUH�PRGHUQ�$UDELF�GLVFRXUVH��)URP�
SUH�PRGHUQ�WLPHV�XS�WR�QRZ��FODVVLILFDWLRQV�DQG�GHSLFWLRQV�RI�QRPDGLF�$UDEV�LQ�OLWHUDWXUH�
KDYH� W\SLFDOO\� FDUULHG� SROLWLFDO� DQG� FXOWXUDO� LPSOLFDWLRQV�� ZKLFK� WHQG� WR� GLVUHJDUG� WKH�
UHDOLWLHV�RI�QRPDGLF�VRFLHWLHV�LQ�IDYRXU�RI�D�UHSUHVHQWDWLRQ�RI�PDQQHUV�DQG�DWWLWXGHV�DEVHQW�
LQ� XUEDQ� VRFLHW\�� ,EQ� .KDOG»Q� ZDV� TXLWH� IDPLOLDU� ZLWK� WKH� 1RUWK�$IULFDQ� FRXQWU\VLGH�
ZKHUH�PRELOH�SDVWRUDOLVW�DQG�DJUDULDQ�HFRQRPLHV�FRH[LVWHG��DQG�KLV�FRQFHSW�RI��%HGRXLQ��
FLYLOLVDWLRQ�� ZKLFK� LV� DQ� LQWHJUDO� SDUW� RI� KLV� DSSURDFK� WR� VWXG\LQJ� VRFLHW\� DQG� KLVWRU\��
WKHUHIRUH�HPEUDFHV�D�FRQWLQXXP�RI�QRPDGLF�DQG�VHWWOHG�OLIHVW\OHV��7KLV�UHDOLVWLF�DSSURDFK��
ZLWK�LWV�FDQGLG�YLHZ�RI�PDQQHUV�DQG�PHQWDOLWLHV�DV�HPEHGGHG�LQ�DQG�UHVXOWLQJ�IURP�VSHFLILF�
IRUPV� RI� VRFLDO� RUJDQL]DWLRQ�� KRZHYHU�� LV� FKDOOHQJHG� E\� DQ� XQGHUFXUUHQW� RI� DVVHVVPHQWV�
DVVLJQLQJ� YDOXHV� DQG�PHQWDOLWLHV� WR��%HGRXLQ�� VRFLHW\� WKDW� DUH� WUDGLWLRQDOO\� DWWULEXWHG� WR�
QRPDGV��7KHUH�LV�D�GRXEOH�IHDWXUH�DW�ZRUN�LQ�KLV�WUHDWLVH��ZKLFK�UHVXOWV�IURP�D�JHQHUDOL]HG�
DSSOLFDWLRQ�RI�VRFLDO�FDWHJRULHV���VXFK�DV�JURXS�VROLGDULWLHV�EDVHG�XSRQ�WULEDO�GLYLVLRQV���WR�
WKH� HQWLUH� UHDOP� RI� �%HGRXLQ�� VRFLHW\�� 7KLV� LV� IXUWKHU� DPSOLILHG� E\� D� OLQJXLVWLF�
FKDUDFWHULVWLF�FRQVLVWLQJ�LQ�WKH�SDUDOOHO�XVDJH�RI�NH\�WHUPV��UHIHUULQJ�HLWKHU�WR�DQ�LQQRYDWLYH�
VLJQLILFDWLRQ� FRLQHG�E\� WKH� DXWKRU� KLPVHOI�� RU� WR� D� FRQYHQWLRQDO� GHQRWDWLRQ��$UDE� FDPHO�
KHUGHUV�� ZKR� LQ� KLV� H\HV� UHSUHVHQW� DQ� H[WUHPH� HPERGLPHQW� RI� QRPDGLF� PDQQHUV� DQG�
DWWLWXGHV��GLVSOD\�PRUH� WKDQ�DQ\�RWKHU�JURXSV� WKH�SRWHQWLDO�DQG�� LQ�FRPSDULVRQ� WR�XUEDQ�
OLIH�� WKH�GHILFLHQF\�RI��%HGRXLQ�� VRFLHWLHV��7KHLU� VSHFLILF� VRFLDO� RUJDQLVDWLRQ��ZKLFK�JRHV�
KDQG�LQ�KDQG�ZLWK�D�SDUWLFXODU�UHOLJLRXV�VHQVLWLYLW\��JDYH�ULVH�WR�WKHLU�H[SRVHG�UROH�GXULQJ�
WKH�ILUVW�,VODPLF�FHQWXULHV�DQG��LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�KLVWRU\�VHW�E\�,EQ�.KDOG»Q��
DOVR� FDXVHG� WKHLU� VXEVHTXHQW� IDOO�� &RQWHPSRUDU\� �$UDEV�� �� D� WHUP� H[HPSOLI\LQJ� ,EQ�
.KDOG»Q�V�RIWHQ�DPELJXRXV�ZD\�RI�H[SUHVVLRQ���OHDGLQJ�D�QRPDGLF�OLIH�RQ�WKH�SHULSKHULHV�
VWLOO�EHDU�WKLV�SRWHQWLDO�ZKLFK�PD\�� LQ�WKH�DEVHQFH�RI�UHOLJLRXV�JXLGDQFH��KDYH�GHYDVWDWLQJ�
HIIHFWV��,EQ�.KDOG»Q�KHUH�WLHV�D�FRQYHQWLRQDO�FKDUDFWHUL]DWLRQ�RI�WKH�QRPDG��LQVSLUHG�E\�D�
WUDGLWLRQDO�QRPDG�VHGHQWDU\�GLFKRWRP\��WR�D�P\WKLFDO�LPDJH�RI�WKH�$UDEV��



6WHIDQ�/HGHU�

 

���

$UDELVFKH�1RPDGHQ�� LQ�$QOHKQXQJ�DQ�GHQ�DUDELVFKHQ�6SUDFKJHEUDXFK�DOV�%HGXL�
QHQ�EH]HLFKQHW��ZDUHQ�XQG�VLQG�]XP�7HLO�ELV�KHXWH�LQ�GHQ�PHLVWHQ�7HLOHQ�GHU�DUDE L�
VFKHQ�:HOW�SU¤VHQW��2EJOHLFK�5ROOH�XQG�%HGHXWXQJ�QRPDGLVFKHU�%HY¶ONHUXQJHQ��
]X�GHQHQ�LQ�1RUGDIULND�DXFK�EHUEHUVW¤PPLJH�1RPDGHQ�]X�UHFKQHQ�VLQG��LQ�UHJLR�
QDOHQ�XQG�KLVWRULVFK�SROLWLVFKHQ�.RQVWHOODWLRQHQ�XQWHUVFKLHGOLFK�DXVJHSU¤JW�ZDUHQ��
EHVD�HQ� VW¤GWLVFKH�0LOLHXV�� VHOEVW�ZHQQ� VLH� NHLQHQ� RGHU� NDXP�.RQWDNW� ]X� LKQHQ�
KDWWHQ��QDFK�$XVZHLV� LKUHU�/LWHUDWXU�HLQH� OHEHQGLJH�9RUVWHOOXQJ�YRQ�LKUHQ�(LJHQ�
KHLWHQ��'LH�*HJHQZ¤UWLJNHLW�GHV�%HGXLQHQ�DOV�PHQWDOH�5HSU¤VHQWDWLRQ�G¼UIWH�NDXP�
VRQVW�LUJHQGZR�UHLFKHU�XQG�YLHOI¤OWLJHU�GRNXPHQWLHUW�VHLQ�DOV�LQ�GHQ�'DUVWHOOXQJHQ�
XQG�$XVVDJHQ�¼EHU�%HGXLQHQ�XQG� ]XP�7HLO� YRQ�%HGXLQHQ��ZHOFKH� LQ� DUDELVFKHQ�
7H[WHQ� EHZDKUW� VLQG�� ,Q� GLHVHP� WKHPDWLVFKHQ� =XVDPPHQKDQJ� VWHKW� DXFK� ,EQ�
.KDOG»QV� EDKQEUHFKHQGHV� :HUN� ]X� GHQ� *UXQGODJHQ� YRQ� *HVHOOVFKDIW� XQG� *H�
VFKLFKWH���

�

%HGXLQHQ�XQG�%HGXLQHQELOGHU��

$XVVDJHQ�¼EHU�1RPDGHQ�LQ�VHVVKDIWHQ�.RQWH[WHQ�ELHWHQ�6LFKWZHLVHQ��DQ�GHUHQ�=X�
VWDQGHNRPPHQ�1RPDGHQ�GXUFKDXV�EHWHLOLJW�VHLQ�N¶QQHQ��XQG�$XVVDJHQ�YRQ�1R�
PDGHQ��GLH�DQ�HLQHQ�VHVVKDIWHQ�.RQWH[W�JHULFKWHW�VLQG��EHLQKDOWHQ�DXFK�$QWZRUWHQ�
DXI�GLH�:HUWXQJHQ�XQG�6LFKWZHLVHQ� LKUHU�$GUHVVDWHQ��$XIJUXQG�GHU�9HUIOHFKWXQ�
JHQ� ]ZLVFKHQ� GHQ� /HEHQVIRUPHQ� LVW� GDV� QRPDGLVFKH� (LJHQH� I¼U� GHQ�+LVWRULNHU��
DEHU� DXFK� I¼U� GHQ� HPSLULVFK� DUEHLWHQGHQ� $QWKURSRORJHQ� DOV� (UJHEQLV� YRQ� $XV�
WDXVFKSUR]HVVHQ�]X�IDVVHQ�XQG�PXVV�LP�)DOOH�GHU�LQ�KLVWRULVFKHQ�4XHOOHQ�PHLVWHQV�
VFKZHLJHQGHQ�1RPDGHQ�XQWHU�HLQHU�GLFNHQ�'HFNH�YRQ�KHUN¶PPOLFKHQ�6SUDFKJH�
E¤UGHQ�XQG�WUDGLWLRQV��XQG�LQWHUHVVHJHODGHQHQ�6LFKWZHLVHQ�DXVILQGLJ�JHPDFKW�XQG�
DXVJHJUDEHQ�ZHUGHQ���

'LH� (LQVLFKW�� GDVV� %HGXLQHQ� DOV�*HJHQVWDQG� YRQ�'LVNXUVHQ� HUVFKHLQHQ�� EHGHXWHW�
QLFKW��GDVV�GLH�'DUVWHOOXQJHQ�DXI�HLQIDFKH�:HUWLJNHLWHQ�UHGX]LHUW�VLQG��0DQLIHVW�LQ�
]DKOUHLFKHQ�$XVGUXFNVIRUPHQ�XQG�WKHPDWLVFKHQ�%H]¼JHQ��]HLJHQ�VLH�XQWHUVFKLHGO L�
FKH�� MD�JHJHQV¤W]OLFKH�7HQGHQ]HQ��'HU�%HGXLQH�NDQQ�7XJHQGHQ�XQG�:HUWH�UHSU¤�
VHQWLHUHQ��GLH�DOV�SRVLWLYHV�DUDELVFKHV�(UEH�YHUVWDQGHQ�ZHUGHQ�XQG�,GHQWLILNDWLRQV�
DQJHERWH�PDFKHQ�N¶QQHQ��$OV�HLQH�(UVFKHLQXQJVIRUP�GHV��$QGHUHQ��NDQQ�LP�%H�
GXLQHQ�DXFK�GDV�$QWLWKHWLVFKH�LQ�/HEHQVZHLVH��*HEU¤XFKHQ�XQG�'HQNHQ�]XU�*HO�
WXQJ�NRPPHQ��6FKOLH�OLFK�NDQQ�GHU�%HGXLQH�DXFK�DOV�)LJXU�DXIWUHWHQ��GLH� VLFK�DXV�
HLQHU�V\VWHPDWLVFK�DQJHOHJWHQ�0HKUGHXWLJNHLW�YRU�DOOHP�LQ�UHOLJL¶VHQ�%HGHXWXQJV�
]XVDPPHQK¤QJHQ�HUJLEW����

'LH�3RO\YDOHQ]�GHV�%HGXLQHQEHJULIIV�HQWVSULFKW�GHU�.RPSOH[LW¤W�KLVWRULVFKHU�9HU�
K¤OWQLVVH��$XV�HLQHU�HSRFKHQ¼EHUJUHLIHQGHQ�3HUVSHNWLYH�EHWUDFKWHW� EHVD��GDV�1R�
PDGHQWXP� HLQH� I¼U� -DKUWDXVHQGH� DQGDXHUQGH�%HGHXWXQJ�� )¼U� GLH�*HVFKLFKWH� GHU�
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$UDEHU�LQ�DOWHU�=HLW��VHLW�GHU�'RPHVWLNDWLRQ�GHV�.DPHOV�XQG�LQWHQVLYLHUW�GXUFK�GLH�
(QWZLFNOXQJ�GHV�.DPHOVDWWHOV���ZLH�DXFK�Z¤KUHQG�GHU�GXUFK�(UREHUXQJHQ�JHWUD�
JHQHQ�SROLWLVFKHQ�([SDQVLRQ�GHV�*HPHLQZHVHQV�YRQ�0HGLQD�ZDUHQ�WHLOZHLVH�RGHU�
J¤Q]OLFK� QRPDGLVLHUHQGH� 6WDPPHVJUXSSHQ� YRQ� EHVRQGHUHU� %HGHXWXQJ�� $XFK� LQ�
VS¤WHUHQ�(SRFKHQ�EOLHEHQ�%HGXLQHQ�DOV�GLHQVWEDUH�PLOLW¤ULVFKH�9HUE¤QGH�PLW�PHKU�
RGHU�ZHQLJHU�DXVJHSU¤JWHU�SROLWLVFKHU�$XWRQRPLH��]XP�7HLO�DXFK�DOV�HLJHQVW¤QGLJH��
DXI� 6W¤GWH� DXVJUHLIHQGH� 2UGQXQJVP¤FKWH� ZLFKWLJ�� 'HU� 3UR]HVV� GHU� 1RUPLHUXQJ�
GHV�$UDELVFKHQ��GHU�VLFK�DXI�HLQ�EHGXLQLVFKHV�6SUDFKYRUELOG�EH]RJ��XQG�GLH�$XVH L�
QDQGHUVHW]XQJ�PLW�GHP�DUDELVFKHQ�(UEH�VRUJWHQ�]XGHP�I¼U�HLQH�DQKDOWHQGH�NXOWX�
UHOOH� 3U¤VHQ]� GHV� %HGXLQHQ�� $QGHUHUVHLWV� EHGLQJWHQ� EHUHLWV� GDV� 6HOEVWYHUVW¤QGQLV�
GHV� IU¼KLVODPLVFKHQ�*HPHLQZHVHQV�XQG�GLH�DQVFKOLH�HQGH�,QWHJUDWLRQ�GHU�$UDEHU�
LQ�GLH�VW¤GWLVFKH�=LYLOLVDWLRQ�GHV�9RUGHUQ�2ULHQWV��GDVV�VLFK�'LVWDQ]��'LIIHUHQ]�XQG�
$QWDJRQLVPHQ� ]X� QRPDGLVFK� OHEHQGHQ� 6WDPPHVOHXWHQ� DXVELOGHWHQ��'LHVH� JHJHQ�
V¤W]OLFKHQ� ,PSXOVH�EHI¶UGHUWHQ�GLH�RKQHKLQ�JHOWHQGH�'\QDPLN�YRQ�9RUVWHOOXQJV�
NRPSOH[HQ��ZHOFKH�QLFKW�DQ�GLH�HPSLULVFKH�:LUNOLFKNHLW�GHU�/HEHQVIRUPHQ��SROLW L�
VFKHQ�5ROOHQ� XQG�9HUKDOWHQVZHLVHQ� YRQ�%HGXLQHQ� JHEXQGHQ� EOLHE��'LH�%H]HLFK�
QXQJ��%HGXLQH��ZDU�GDKHU�VHLW�DOWHU�=HLW�QLFKW�DOOHLQ�YRQ�QRPDGLVFKHQ�/HEHQVIRU�
PHQ�EHVWLPPW��VRQGHUQ�WUXJ�SROLWLVFKH�XQG�NXOWXUHOOH�.RQQRWDWLRQHQ���

'LHVH�3HUVSHNWLYH�JLOW�ELV�KHXWH��ZLH�DXFK�GHU�PDURNNDQLVFKH�3KLORVRSK�XQG�+LV�
WRULNHU�$EGDOODK�/DURXL�EHVW¤WLJW��GHU�XQWHU�DQGHUHP�I¼U�VHLQH��EHUOHJXQJHQ�]XP�
9HUK¤OWQLV�]ZLVFKHQ�LVODPLVFKHP�XQG�HXURS¤LVFKHP�'HQNHQ�EHNDQQW�LVW���,Q�VHLQHU�
6WXGLH�]XP�%HJULII�GHU�)UHLKHLW�LQ�GHU�DUDELVFKHQ�7UDGLWLRQ�YHUZHLVW�HU�DXI�KLVWRUL�
VFKH�3U¤VHQ]�XQG�,GHDOLVLHUXQJ�GHV�%HGXLQHQ���

�:LU�YHUVWHKHQ�%HGXLQHQWXP�QLFKW�DOV�HLQ�SROLWLVFKHV�6\VWHP��DXI�GHP�GHU�L V�
ODPLVFK�DUDELVFKH� 6WDDW� HUULFKWHW� ZXUGH�� VRQGHUQ� LQWHUHVVLHUHQ� XQV� I¼U� GLH�
9RUVWHOOXQJ�YRP�%HGXLQHQWXP��ZHOFKH�GLH�DUDELVFKH�.XOWXU�LP�9HUODXI�LKUHU�
ODQJHQ�*HVFKLFKWH�EHZDKUW�KDW��.HLQH�DUDELVFKH�*HVHOOVFKDIW�� JOHLFK� LQ�ZHO�
FKHU�(SRFKH��ZDU� IUHL�YRQ�HLQHP�EHGXLQLVFKHQ�%HY¶ONHUXQJVHOHPHQW��PHKU�
KHLWOLFK� RGHU� LQ� GHU� 0LQGHUKHLW�� 'XUFKJ¤QJLJ� UHSU¤VHQWLHUW� GHU� %HGXLQH� �
�DU�UD"XO� DO�EDGDZã�� HLQ� /HLWELOG� �PDEDO� D¨OÁ�� I¼U� %HUHGVDPNHLW�� *HLVWHVJH�
JHQZDUW��0XW�XQG�0DQQKDIWLJNHLW��$OOHUGLQJV�ZLGHUVSULFKW�GLHV�GHU�IDVVEDUHQ�
:LUNOLFKNHLW� LQ� GHQ� PHLVWHQ� )¤OOHQ�� ZLH� XQV� GLH� HPSLULVFKH� :LVVHQVFKDIW�
OHKUW��GLH�]HLJW��GDVV�GDV�EHGXLQLVFKH�/HEHQ�JHNHQQ]HLFKQHW�LVW�YRQ�$QDOSKD�
EHWLVPXV�� $UPXW�� (LQVFKU¤QNXQJ�� .UDQNKHLW� XQG� YROONRPPHQHU�8QWHURUG�
QXQJ�XQWHU�GLH�8QELOGHQ�GHU�1DWXU�XQG�6WDPPHVEU¤XFKH��(LQHP�*HVHW]�XQ�
WHUZRUIHQ� ]X� VHLQ� LVW� HLQ� 6FKLFNVDO�� GDV� GLH� JDQ]H� 0HQVFKKHLW� WHLOW�� GRFK�
]HLFKQHW� VLFK� GHU� %HGXLQH� GDGXUFK� DXV�� GDVV� HU� NHLQHP� NRQYHQWLRQHOOHQ�

                                                 
��� %XOOLHW��&DPHO��6����������5HWV¶��$UDEV�LQ�$QWLTXLW\��6�������
��� /HGHU���1RPDGLVFKH�/HEHQVIRUPHQ���6������
��� /DURXL��,VODP�HW�+LVWRLUH��
��� DO�±$UZã��0DIK�P�DO�-XUUã\D��6����I��
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PHQVFKOLFKHQ�*HVHW]�XQWHUZRUIHQ�LVW��'DV�%HGXLQHQWXP�LVW�LQ�GHU�:LUNOLFK�
NHLW�.OLPD��,QVWLQNWHQ�XQG�*HEU¤XFKHQ�XQWHUZRUIHQ��DOV�HLQ�6\PERO� LP�%H�
ZXVVWVHLQ��+LKQ��GHV�6HVVKDIWHQ�EHGHXWHW�HV�MHGRFK�GDV�6SUHQJHQ�DOOHU�VHOEVW�
JHVFKDIIHQHQ� �PXEWDGL§D�� )HVVHOQ�� LQVEHVRQGHUH� ZHQQ� GLHVHV� %HGXLQHQWXP�
VLFK� GXUFK� 9DJDEXQGHQGLFKWHU�� GLH� VLFK� YRP� 6WDPPH� DEVRQGHUQ� XQG� GHU�
5DXKHLW�GHU�1DWXU�DOOHLQH�WURW]HQ��DUWLNXOLHUW��:¤KUHQG�GLH�DUDELVFKH�/LWHUD�
WXU�LP�$OOJHPHLQHQ�HLQHQ�JUR�HQ�:DQGHO�LP�+LQEOLFN�DXI�6WRII�XQG�6WLO�XQ�
WHUOLHI��EOLHE�GHU�%HGXLQHQGLFKWHU�LQ�GHQ�$XJHQ�GHU�$OOJHPHLQKHLW�LPPHU�GHU�
.¼QGHU�YRQ�DUDELVFKHU�8UVSU¼QJOLFKNHLW��DAÁOD�¨DUDEL\\D���$QGHUV�DOV�EHL�HL�
QHU� ZLVVHQVFKDIWOLFKHQ� +HUDQJHKHQVZHLVH� DQ� GLH� *HVFKLFKWH�� GLH� EHGHXWHW��
8PVW¤QGH�XQG�*U¼QGH�I¼U�(QWZLFNOXQJHQ�XQG�SO¶W]OLFKH�8PVW¼U]H�]X�HUX�
LHUHQ��EHWUDFKWHQ�GLH�/HXWH� LP�$OOJHPHLQHQ�GLH�(UKHEXQJHQ�GHU�.KDULGMLWHQ�
XQG�H[WUHPHQ�6FKLD��4DUPDWHQ�XQG�DQGHUHU��ZHOFKH�GLH�8QWHUZHUIXQJ�XQWHU�
JHPHLQHV��QLFKW�*RWW�JHJHEHQHV�*HVHW]��LACLOÁ-L\\D��XQG�6WDDWJHZDOW�DEOHKQ�
WHQ��DOV�YHUDQNHUW�LP�%HGXLQHQWXP��GHQQ�GLHVHV�YHUN¶USHUW�GDV�XQJHEXQGHQH�
/HEHQ��DO�-D\ÁW�DC�CDODTD���8QWHU�DQGHUHP�YHUZHLVW�GDUDXI�GLH�$XVVDJH�,EQ�
.KDOG»QV��GHU�KLHU�GLH�3RVLWLRQ�GHV�VHVVKDIWHQ��JHOHKUWHQ�%HWUDFKWHUV�YHUWULWW��
�$XV�GLHVHP�*UXQG�KDEHQ�GLH�%HVWLPPXQJHQ�XQG�5HJHOQ��GLH�YRQ�6WDDW�XQG�
%LOGXQJVV\VWHP�DXVJHKHQ��GD]X�EHLJHWUDJHQ��GLH�3HUV¶QOLFKNHLW�GHU�6HVVKDIWHQ�
]X�VFKZ¤FKHQ�XQG�LKUH�:LGHUVWDQGVNUDIW�]X�EUHFKHQ��GD�VLH�GLHV�YRQ�-XJHQG�
ELV�]XP�$OWHU�¼EHU�VLFK�HUJHKHQ�ODVVHQ�P¼VVHQ��'LH�%HGXLQHQ�EOHLEHQ�GDYRQ�
XQEHU¼KUW��ZHLO� VLH� 6WDDWVUHFKW��%LOGXQJ�XQG�(U]LHKXQJ�QLFKW� NHQQHQ� ���'LH�
VHVVKDIWH�%HY¶ONHUXQJ�PDFKWH� LPPHU�ZLHGHU�GLH�(UIDKUXQJ��GDVV�GLH�6WDDWV�
PDFKW�GHQ�%HGXLQHQ�HLQH�6RQGHUEHKDQGOXQJ�DQJHGHLKHQ�OLH���VLH�ZXUGHQ�YRQ�
6WHXHU�XQG�6WUDI]DKOXQJHQ�DXVJHQRPPHQ��XQG��ZHQQ�]X�/HLVWXQJHQ�I¼U�GHQ�
6WDDW�KHUDQJH]RJHQ��ZXUGHQ�VLH�LQ�$UPHH��3ROL]HL�XQG�6WHXHUHLQWUHLEXQJ�HLQ�
JHVHW]W�� XQG� VR� HUP¤FKWLJW�� GLH� 6HVVKDIWHQ� ]X� NRQWUROOLHUHQ� XQG� ]X� EHKHUU�
VFKHQ��$XI�GLHVH�:HLVH�NDP�GDV�%HGXLQHQWXP�LQ�GHQ�5XI��]DKOUHLFKH�3ULYLOH�
JLHQ�]X�JHQLH�HQ��:HQQ�GLH�%HGXLQHQ�DXFK�YLHOPDOV�6HOEVWEHVWLPPXQJ�JHQLH�
�HQ�NRQQWHQ�XQG�GLH�8QWHUGU¼FNXQJ� �LVWLEGÁG��$QGHUHU� DXFK�XQWHUVW¼W]HQ��
ZDUHQ�VLH�DQGHUHUVHLWV�XQWHU�8PVW¤QGHQ�DXFK�KLOIUHLFK�I¼U�GLH�9HUPLQGHUXQJ�
GHU�8QWHUGU¼FNXQJ��GHQQ�ZHQQ�VLH� VLFK�JHJHQ�HLQHQ�0DFKWKDEHU�HUKREHQ���
XQG�GDV�WDWHQ�VLH�RIW�LP�0DJKUHE�XQG�LP�,UDN� ��HUOHLFKWHUWH�GLHV�GHQ�'UXFN�
DXI�GLH�6W¤GWH��6R�HUVFKLHQHQ�VLH�DXFK�DOV�HLQ�5LHJHO�YRU�GHU�DEVROXWHQ�+HUU�
VFKDIW�GHV�6WDDWHV���

/H[LNDOLVFK�N¶QQHQ�%HGXLQHQWXP�XQG�)UHLKHLW�QLFKW�DOV�6\QRQ\PH�EHWUDFKWHW�
ZHUGHQ��ZRKO�DEHU��ZHQQ�ZLU�HV�DOV�HLQ�6\PERO��HLQ�.RQ]HSW�EHWUDFKWHQ��GDV�
ORVJHO¶VW�YRQ�GHQ�(UVFKHLQXQJVIRUPHQ�GHU�:LUNOLFKNHLW�DOV�9RUVWHOOXQJ�H[LV�
WLHUW�� LQVEHVRQGHUH� EHL� GHQ� DUDELVFKHQ�'LFKWHUQ�� /LWHUDWHQ� XQG�+LVWRULNHUQ��
:LU�P¼VVHQ�GDKHU�DQHUNHQQHQ��GDVV�GDV�%HGXLQHQWXP�I¼U�-DKUKXQGHUWH�HWZDV�

                                                 
��� 9JO��,EQ�.KDOG»Q��0XTDGGLPD��6�������



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

YHUN¶USHUWH��ZDV�DOV�*UR�]¼JLJNHLW�GHU�/HEHQVYHUK¤OWQLVVH�XQG�XQJHEXQGHQH�
/HEHQVZHLVH��IXV-DW�DW�WDADUUXI��EHWUDFKWHW�ZXUGH���

�

'DV�/HLWELOG�,EQ�.KDOG»QV�XQG�VHLQH�$PELJXLW¤W�

,EQ�.KDOG»Q� �JHVW�� ������� GHQ� /DURXL� DOV� %HOHJ� I¼U� GLH�9HUELQGXQJ� YRQ� )UHLKHLW�
XQG�%HGXLQHQ�]LWLHUW��LVW�EHNDQQWOLFK�9HUIDVVHU�HLQHV�JHVFKLFKWVWKHRUHWLVFK�XQG�JH�
VHOOVFKDIWVZLVVHQVFKDIWOLFK� DQJHOHJWHQ� :HUNHV�� GDV� DOV� 3UROHJRPHQD�� DO�

0XTDGGLPD�� VHLQHP� *HVFKLFKWVZHUN�� GHP� %XFK� GHU� %HLVSLHOH�� YRUDQVWHKW��� 'LH�
0XTDGGLPD��I¼U�GLH�HV�LP�'HXWVFKHQ�NHLQH�YROOVW¤QGLJH��EHUVHW]XQJ�JLEW���LVW�HL�
QHV� GHU� DP� PHLVWHQ� EHDFKWHWHQ� :HUNH� GHV� ¤OWHUHQ� DUDELVFKHQ� 6FKULIWWXPV� ¼EHU�
KDXSW��'DV�:HUN�KDW�VHLW�%HJLQQ�GHU�DUDELVFKHQ�6WXGLHQ�LQ�(XURSD�DOV�HLQH�VLQJXO¤�
UH�/HLVWXQJ�$XIPHUNVDPNHLW�HUUHJW��(V�IDQG�VFKRQ�%HDFKWXQJ�LQ�GHU�HUVWHQ�,VODP�
(Q]\NORS¤GLH�� GHU�%LEOLRWK¨TXH�2ULHQWDOH� GHV� %HUWKRORP©� G�+HUEHORW�� GLH� SRVW�
KXP�YRQ�*DOODQG������� LQ�3DULV�KHUDXVJHJHEHQ�ZXUGH��XQG�KDW�VHLWKHU�� LQ�(XURSD�
XQG�LQ�GHU�DUDELVFKHQ�:HOW��HLQH�NDXP�¼EHUVFKDXEDUH�)¼OOH�YRQ�6WXGLHQ�DQJHUHJW���
'LH�5H]HSWLRQ�LQ�GHU�DUDELVFK�LVODPLVFKHQ�:HOW� O¤VVW�VLFK�]XQ¤FKVW� LQ�1RUGDIULND�
XQG��J\SWHQ�QDFKZHLVHQ��VHW]WH�VLFK�VHLW�GHP�����-DKUKXQGHUW�LQ�GHU�RVPDQLVFKHQ�
/LWHUDWXU�IRUW�XQG�EHJDQQ�LP�����-DKUKXQGHUW�HUQHXW�LQ�GHU�DUDELVFKHQ�/LWHUDWXU����
'LH�PLWWOHUZHLOH�ZHLW�DXVJHI¤FKHUWH�)RUVFKXQJ�KDW�DXV�$QODVV�GHV�VHFKVKXQGHUWVWHQ�
7RGHVMDKUHV�QRFK�HLQPDO�,PSXOVH�XQG�=XVDPPHQWU¤JH�HUKDOWHQ�����

'LH�EHVRQGHUH�:LUNXQJ�GHV�7H[WHV�LQ�GHU�]HLWJHQ¶VVLVFKHQ�DUDELVFKHQ�:HOW�VSHLVW�
VLFK�]X�HLQHP�QLFKW�JHULQJHQ�7HLO�DXV�VHLQHU�%HGHXWXQJ�DOV�=HXJQLV�HLQHV�HLJHQVW¤Q�
GLJHQ� =XJDQJV� ]X� 5DWLRQDOLW¤W� XQG� LQQRYDWLYHP� 0HWKRGHQEHZXVVWVHLQ� LQ� HLQHU�
8PZHOW�XQG�]X�HLQHU�=HLW��GLH�VWDUN�YRQ�)RUPDOLVPHQ�LQ�6SUDFK��XQG�5HFKWVZLV�
VHQVFKDIW�JHSU¤JW�ZDU��'LHVH�$UW�GHU�V\PEROLVFKHQ��YRP�KLVWRULVFKHQ�*HJHQVWDQG�
JHO¶VWHQ� 'HXWXQJ� ZLUG� JHWUDJHQ� YRQ� GHU� NRQVWUXLHUWHQ� XQG� ELV� KHXWH� SROLWLVFK�
ZLUNVDPHQ� 7UHQQXQJ� ]ZLVFKHQ� GHQ�:HOWHQ�� =ZLVFKHQ� GHP�:HVWHQ� DOV� (UILQGHU�
�GHU��0RGHUQH� HLQHUVHLWV� XQG�GHU� DQGHUHQ�:HOW�� ]X�GHU� DXFK�GLH� DUDELVFKH�:HOW�
JHK¶UW�� GLH� VR]XVDJHQ� YHUEDQQW� LVW� LQ� HLQ� DXI� GLH�9RUPRGHUQH� YHUZHLVHQGHV�$X�
WKHQWL]LW¤WVNRQ]HSW��,Q�GLHVHU�.RQVWHOODWLRQ�ZLUG�GLH�0XTDGGLPD�,EQ�.KDOG»QV�]X�
HLQHP�1DFKZHLV� I¼U� HLQH� V\VWHPDWLVFKH�%HWUDFKWXQJVZHLVH� YRQ�0HQVFK� XQG�*H�

                                                 
��� ,EQ�.KDOG»Q��.LWÁE�DO�¨,EDU��
��� 6FKLPPHO��,EQ�&KDOGXQ�XQG�3¤W]ROG��%XFK�GHU�%HLVSLHOH�ELHWHQ�$XV]¼JH��)¼U�YROOVW¤QGLJH��EHU�

VHW]XQJHQ�VLHKH�5RVHQWKDO�,EQ�.KDOG»Q��0RQWHLO�,EQ�.KDOG»Q��&KHGGDGL��/H�OLYUH��
��� 9JO��$]PHK��,EQ�.KDOG»Q�� 6LPRQ��6�� �������&KHGGDGL��,EQ�.KDOG»Q�� YJO�� DXFK�DO�±$]PD��,EQ�

.KDOG�Q�LQ�PRGHUQ�VFKRODUVKLS���
���� DO�±$]PD��,EQ�.DOG�Q��6LPRQ��,EQ�.KDOG�Q��6���������&KHGGDGL��,EQ�.KDOG»Q��6�����������
���� 8QWHU� YLHOHQ� DQGHUHQ� LQ� 7XQLV�� YJO�� �,EQ� .KDOGRXQ� DX[� VRXUFHV� GH� OD� PRGHUQLW©�� 7XQLV�

�$FDG©PLH�%HLW�DO�+LNPD��������3XEOLNDWLRQ�LQ�9RUEHUHLWXQJ���



6WHIDQ�/HGHU�

 

���

VHOOVFKDIW� LQ� GHU� YRUPRGHUQHQ�*HVHOOVFKDIW��� XQG� JOHLFK]HLWLJ� ]X� HLQHP� )HOG� GHU�
$XVHLQDQGHUVHW]XQJ� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� 9HUVW¤QGQLVVHQ� XQG� (QWZ¼UIHQ�
YRQ�0RGHUQLW¤W����GHQQ�]HLWJHP¤�H�/HVDUWHQ�VLQG�YRQ�GHU�%HP¼KXQJ�JHWUDJHQ��,EQ�
.KDOG»QV�'HQNHQ�LQ�VHLQHU�=HLW�]X�YHUDQNHUQ�����

,P�+LQEOLFN�DXI�GLH�LQ�GHU�0RGHUQH�DXVJHSU¤JWHQ�:LVVHQVFKDIWHQ�LVW�GLH�1¤KH�,EQ�
.KDOG»QV�]XU�$QWKURSRORJLH�XQYHUNHQQEDU��GHQQ�VHLQH�XQEHVWULWWHQ�JUXQGOHJHQGH��
DQUHJHQGH�XQG�NUHDWLYH�/HLVWXQJ�LVW��GDVV�HU�GHQ�0HQVFKHQ�LQ�GHQ�=XVDPPHQKDQJ�
JHVHOOVFKDIWOLFKHU�9HUK¤OWQLVVH�VWHOOW��*HVFKLFKWH�DOV�(UNXQGXQJ�GLHVHU�9HUK¤OWQLVVH�
YHUVWHKW� XQG� GD]X� HLQH�PHWKRGLVFKH�+HUDQJHKHQVZHLVH� HQWZLUIW���� 6HLQ�:HUN� LVW�
LQVEHVRQGHUH�GXUFK�GLH�5H]HSWLRQ�LP�:HUN�(UQHVW�*HOOQHUV����DEHU�DXFK�GRNXPHQ�
WLHUW�GXUFK�(LQWU¤JH�LQ�HQWVSUHFKHQGH�/H[LND����KHXWH�YRU�DOOHP�LQ�GHU�$QWKURSROR�
JLH�HLQ�JHVFK¤W]WHV�5HIHUHQ]ZHUN�����

,EQ�.KDOG»Q�JLOW�PLW�GLHVHU�6FKULIW�JHPHLQKLQ�DOV�$XWRULW¤W�I¼U�HLQH�V\VWHPDWLVFKH�
%HWUDFKWXQJ� YRQ� *HVHOOVFKDIW� XQWHU� (LQVFKOXVV� QRPDGLVFKHU� %HY¶ONHUXQJHQ� XQG�
I¼U�GDV�KLVWRULVFKH�=XVDPPHQZLUNHQ�GLHVHU�*HVHOOVFKDIWHQ�DXV�HLQHU�IDFKNXQGLJHQ� �
YRQ�(UIDKUXQJ�XQG�DQDO\WLVFKHP�9HUVW¤QGQLV� JHWUDJHQHQ�6LFKW�� 6HLQ�:HUN�GLHQWH�
DXFK�DOV�5HIHUHQ]WH[W��DOV�LP�=XJH�GHU�+HUDXVELOGXQJ�QDWLRQDOHU�6HOEVWYHUVW¤QGQLV�
VH�DXV�GHP�EHGXLQLVFKHQ�(UEH�:HVHQVPHUNPDOH�GHU�$UDEHU�DEJHOHLWHW�ZXUGHQ��$OV�
Z¤KUHQG�GHU�]ZDQ]LJHU�XQG�GUHL�LJHU�-DKUH�LQ��J\SWHQ�HLQH�JDQ]�DXI�GLH�*HVFKLFK�
WH�GHV�1LOWDOV�EH]RJHQH�NROOHNWLYH�,GHQWLW¤W�SURSDJLHUW�ZXUGH��JDOW�GHU�%HGXLQH�DOV�
6LQQELOG� GHV� XQ]LYLOLVLHUWHQ�0HQVFKHQ��:LH� YRQ� -DQNRZVNL�� *HUVKRQL� ]X� 5HFKW�
KHUYRUJHKREHQ��NRQQWH�,EQ�.KDOG»QV�.DWHJRULVLHUXQJ�GHU��ZLOGHQ��1RPDGHQDUD�
EHU�DOV�]HQWUDOHU�%HOHJ�JHOWHQ��VR�GDVV�

�WKH�PRVW�RULJLQDO�VRFLDO�WKHRUHWLFLDQ�RI�WKH�$UDEV�������IHG�(J\SWLDQ�LQFOLQD�
WLRQV�WR�VHH�(J\SW�DV�GLVWLQFW�IURP��DQG�VXSHULRU�WR��$UDEV�����

(LQ�SRVLWLYHV�%HGXLQHQELOG�ZXUGH�GDJHJHQ�LP�=XJH�GHU�(QWVWHKXQJ�GHV�DUDELVFKHQ�
1DWLRQDOLVPXV�PRELOLVLHUW��=ZLVFKHQ������XQG������HLJQHWHQ�VLFK�DUDELVFKH�,QWHO�
OHNWXHOOH�GLH�9RUVWHOOXQJ�GHV�HLQIDFKHQ�HGOHQ�:¼VWHQDUDEHUV�DQ��ZREHL�VLH�VLFK�WHLOV�

                                                 
���� %D±Oã��5Á§LG���3LRQLHU�GHU�6R]LDO��XQG�*HLVWHVZLVVHQVFKDIWHQ���XQG�%DDOL��6WDWH��6RFLHW\�DQG�8U�

EDQLVP��
���� 0DQC�U��0XTDGGLPD��'DV�3O¤GR\HU��,EQ�.KDOG»Q�DXV�GHQ�9RUDXVVHW]XQJHQ�VHLQHU�=HLW�]X�YHU�

VWHKHQ��YHUELQGHW�DO�$]PHK��,EQ�.KDOG»Q��PLW�GHU�.ULWLN�DQ�,EQ�.KDOG»QV�%HIDQJHQKHLW�GXUFK�
GLH�HUHUEWHQ�SKLORVRSKLVFK�WKHRUHWLVFKHQ�.DWHJRULHQ��

���� %UHWW���7KH�ZD\�RI�WKH�1RPDG���6�����������
���� -�� -�� +RQLJPDQQ�� 7KH� 'HYHORSPHQW� RI� $QWKURSRORJLFDO� ,GHDV� �+RPHZRRG� ������ QHQQW� ,EQ�

.KDOG»QV�$UEHLW�DOV�GDV�HUVWH�JU¶�HUH�:HUN�]XU�.XOWXUDQWKURSORJLH��QDFK�&KHGGDGL��/�+RPPH��
6���������

���� *HOOQHU��0XVOLP�6RFLHW\��*HOOQHU��,VODP��
���� )HHVW��.RKO��+DXSWZHUNH��V��Y��0XTDGGLPD��
���� 9JO��%RQWH���,EQ�.KDOG»Q��XQG�6SLWWOHU���,EQ�.KDOG»Q���
���� -DQNRZVNL��*HUVKRQL��(J\SW��,VODP��DQG�WKH�$UDEV��6�������



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

DXI�'DUVWHOOXQJHQ�LP�YRONVO¤XILJHQ�DUDELVFKHQ�3URVDHSRV��WHLOV�DXI�,EQ�.KDOG»Q�]X�
EH]LHKHQ�VFKHLQHQ�����

'LHVH�$UW�GHU�,QGLHQVWQDKPH�GHU�0XTDGGLPD�I¼U�%LOGXQJ�XQG�(UNO¤UXQJ�PRGHU�
QHU� QDWLRQDOHU� 6HOEVWELOGQLVVH� NDQQ� GHU� .RPSOH[LW¤W� YRQ� ,EQ� .KDOG»QV� 'HQNHQ�
QLFKW�JHUHFKW�ZHUGHQ��GDUI�VLFK�DEHU�GDUDXI�EHUXIHQ��GDVV�VHLQ�:HUN�HLQH�HQJH�9HU�
ELQGXQJ�]ZLVFKHQ�QRPDGLVFKHU�/HEHQVIRUP�XQG�$UDEHUQ�QDKHOHJW��(U�EH]HLFKQHW�
QRPDGLVFK�OHEHQGH�$UDEHU�]XPHLVW�HLQIDFK�DOV��$UDEHU���VR�GDVV�GLH�$WWULEXWH��PLW�
GHQHQ�GLH�EHGXLQLVFKH�/HEHQVZHLVH�JHNHQQ]HLFKQHW�XQG�EHZHUWHW�ZLUG��HLQH�YHUDOO�
JHPHLQHUWH�%HGHXWXQJ�HUKDOWHQ��$XI�GLH�9LHOVHLWLJNHLW��MD�8QHLQGHXWLJNHLW�GHU�'DU�
OHJXQJHQ�LQ�GHU�0XTDGGLPD�NDQQ�]XU¼FNJHI¼KUW�ZHUGHQ��GDVV�GDV�:HUN��ZLH�GLH�
%HLVSLHOH� REHQ� ]HLJHQ�� PLW� JDQ]� XQWHUVFKLHGOLFKHQ� 3RVLWLRQHQ� LQ� 9HUELQGXQJ� JH�
EUDFKW�ZLUG��7DWV¤FKOLFK�ELHWHW� ,EQ�.KDOG»Q� LQ�%H]XJ� DXI�%HGXLQHQ��$UDEHU�XQG�
GLH� %HGHXWXQJ� LKUHV� 1RPDGHQWXPV� GLYHUJLHUHQGH� XQG� VFKLHU� XQHQWZLUUEDU� ]X�
VDPPHQK¤QJHQGH� 'HXWXQJHQ� XQG� %HZHUWXQJHQ�� 'LHVHV� $PDOJDP� DXV� $QV¤W]HQ�
XQG�7UDGLWLRQHQ� YHUODQJW� HLQH� JU¼QGOLFKH�'HPRQWDJH�� XP�GLH� GDKLQWHUVWHKHQGHQ�
$QOLHJHQ�XQG�9RUDXVVHW]XQJHQ�]X�YHUVWHKHQ���

0HKUGHXWLJNHLW�HQWIDOWHW�VLFK�DXI�PHKUHUHQ�(EHQHQ�GHV�7H[WHV��'D]X�JHK¶UW��GDVV�
%HJULIIH��DXFK�]HQWUDOH�%HJULIIH��YRQ�,EQ�.KDOG»Q�QLFKW�LPPHU�HLQGHXWLJ�YHUZHQGHW�
ZHUGHQ��VRQGHUQ�HLQPDO�LQ�HLQHU�LQQRYDWLYHQ��YRP�$XWRU�HQWZLFNHOWHQ�%HGHXWXQJ��
DQ� DQGHUHU� 6WHOOH� LQ� HLQHU� NRQYHQWLRQHOOHQ� %HGHXWXQJ� HUVFKHLQHQ� N¶QQHQ�� 'LHVH�
(LJHQDUW� OHJW� QLFKW� HLQHQ�0DQJHO� DQ� JHGDQNOLFKHU�'XUFKGULQJXQJ� EOR��� VRQGHUQ�
VWHOOW�GHUHQ�9RUDXVVHW]XQJHQ�GDU��ZHLO�GLH��IIQXQJ�GHU�6SUDFKH��GDV�5LQJHQ�GDUXP��
'HQNHQ�XQG�%HJULIIOLFKNHLW�ZHLWHU]XHQWZLFNHOQ��GDV�ZLFKWLJVWH�0HGLXP�ELOGHW�I¼U�
GLH�YRQ�,EQ�.KDOG»Q�JHERWHQHQ�(LQVLFKWHQ��(LQH�)ROJH� LVW�DEHU��GDVV� VLFK� I¼U�GLH�
,QWHUSUHWDWLRQ� HUKHEOLFKH� 6SLHOU¤XPH� HU¶IIQHQ���� 'LHV� JLOW� I¼U� XQWHUVFKLHGOLFKVWH�
%HUHLFKH�VHLQHV�:HUNV��ZLH�DXFK�]XP�%HLVSLHO�I¼U�VHLQH�$XVVDJHQ�]X�GHQ�ORJLVFKHQ�
*UXQGODJHQ�GHU�VSHNXODWLYHQ�7KHRORJLH�����

(V�QLPPW�GDKHU�QLFKW�:XQGHU��GDVV�DXFK�JHJHQ�GLH�$XIIDVVXQJ�DUJXPHQWLHUW�ZXU�
GH��,EQ�.KDOG»Q�KDEH�1RPDGHQ�HLQHQ�EHVRQGHUV�KHUDXVJHKREHQHQ�3ODW]�LQ�VHLQHU�
YHUJOHLFKHQGHQ� %HWUDFKWXQJ� YRQ� *HVHOOVFKDIWHQ� HLQJHU¤XPW�� ZHLO� HU� VLFK� EHL� GHU�
%HKDQGOXQJ� YRQ� %HGXLQHQ� QLFKW� DXVVFKOLH�OLFK� DXI� 1RPDGHQ� EH]LHKH�� VRQGHUQ�
O¤QGOLFKH� 9HUK¤OWQLVVH� LP� $OOJHPHLQHQ� EHU¼FNVLFKWLJH�� GLH� HU� YRQ� *HVHOOVFKDIWHQ�
VW¤GWLVFKHQ�)RUPDWV�DEJUHQ]H��'LHVHU�6WDQGSXQNW�NRUULJLHUW�]ZDU�GLH�LUULJH�$XIIDV�
VXQJ��,EQ�.KDOG»Q�KDEH�1RPDGHQ�DOV�)HLQGH�XQG�%HGURKXQJ�VHVVKDIWHU�.XOWXUHQ�
JHVHKHQ��LVW�DEHU�GHQQRFK�]X�XQGLIIHUHQ]LHUW��XP�VHLQHQ�=XJ¤QJHQ�]XP�7KHPD�XQG�
PHKUVFKLFKWLJHQ�$XVVDJHQ�JHUHFKW�]X�ZHUGHQ��6LH�VLQG�HLQHUVHLWV�DXI�GLH�6\VWHPDWLN�

                                                 
���� 6FK¤EOHU���7KH��1REOH�$UDE����
���� 9JO��%UHWW���7KH�ZD\�RI�WKH�QRPDG���6��������7RW�KRPLQHV��TXRW�VHQWHQWLDH��7KHUH�DSSHDU�WR�EH�DV�

PDQ\�,EQ�.KDOG�QV�DV�LQWHUSUHWHUV���
���� $Eã�=DLG��DO�)LNU��6���������



6WHIDQ�/HGHU�

 

���

GHV�*HJHQVDW]HV� YRQ� O¤QGOLFKHU� XQG� VW¤GWLVFKHU�*HVHOOVFKDIW� DXVJHULFKWHW� XQG� UH�
SURGX]LHUHQ�DQGHUHUVHLWV�GLH�WUDGLWLRQHOOH�'LFKRWRPLH�YRQ�1RPDGHQ�XQG�6HVVKDI�
WHQ��$OOH�ZHVHQWOLFKHQ�4XDOLW¤WHQ��GLH�EHL�LKP�PLW�GHP��O¤QGOLFKHQ�%HGXLQHQWXP��
YHUEXQGHQ�VLQG�XQG�I¼U�VHLQ�V\VWHPDWLVFKHV�'HQNHQ�HLQH�)XQNWLRQ�EHVLW]HQ��ILQGHQ�
LQ�KHUN¶PPOLFKHQ�9RUVWHOOXQJHQ�HLQH�(QWVSUHFKXQJ��,Q�VHLQHQ�$XVI¼KUXQJHQ�O¤VVW�
HU�]ZDU�DXFK�GHXWOLFK�HUNHQQHQ��GDVV�HU�VLFK�DXI�HLJHQH�$QVFKDXXQJ�VW¼W]WH��:LFK�
WLJVWHU�%H]XJVSXQNW� EOHLEHQ� DEHU�GLH� QLFKW� VHOWHQ� VWHUHRW\S� YHUPLWWHOWHQ�:HUWXQ�
JHQ��GLH�EHUHLWV�YRU�,EQ�.KDOG»Q�HLQH�NRPSOH[H�XQG�GLIIHUHQ]LHUWH�$XVHLQDQGHUVHW�
]XQJ�PLW�%HGXLQHQ�XQG�EHGXLQLVFKHP�(UEH�EHOHJHQ��'DUDXV� IROJW��GDVV�DXFK�VHLQ�
WKHRUHWLVFKHV�*HE¤XGH�YRQ�(LQVWHOOXQJHQ�PLWEHVWLPPW�LVW��GLH�YRQ�HLQHP�KLVWRULVFK�
JHZDFKVHQHQ�DUDELVFKHQ�1RPDGHQELOG�JHSU¤JW�VLQG���

�

1RPDGHQ��$UDEHU��0\WKRV�

(V�VROO�QLFKW�GDUXP�JHKHQ��GLH�8QHLQGHXWLJNHLW�,EQ�.KDOG»QV�IHVW]XVWHOOHQ�XQG�EHL�
GHP� %HIXQG� GHU� :LGHUVSU¼FKOLFKNHLW� VWHKHQ]XEOHLEHQ�� 8QVHUH� 8QWHUVFKHLGXQJ�
]ZLVFKHQ�6\VWHPDQVDW]�XQG�GHU�XQWHUVFKZHOOLJHQ�)RUWI¼KUXQJ�GHV�KHUN¶PPOLFKHQ�
1RPDGHQELOGHV� VROO�YLHOPHKU�HLQ�'LOHPPD� O¶VHQ��GHQQ�VHLQH�$XVI¼KUXQJHQ�N¶Q�
QHQ�QXQ��XQG�P¼VVHQ�VRJDU��LQ�EHLGH�5LFKWXQJHQ�JHOHVHQ�ZHUGHQ��'LH�%H]XJQDKPH�
DXI�O¤QGOLFKH�9HUK¤OWQLVVH�LP�$OOJHPHLQHQ�XQG�1RPDGHQ�LP�%HVRQGHUHQ�VLQG�GD�
EHL� XQWHUVFKLHGOLFKHQ� $XWRUHQLQWHQWLRQHQ� ]X]XRUGQHQ�� 'LH� %LSRODULW¤W� ]ZLVFKHQ�
6WDGW�XQG�O¤QGOLFKHU�5HJLRQ��ZHOFKH�GLH�*UXQGODJH�XQG�+XPDQUHVVRXUFH�GHU�6WDGW�
VWHOOW�� LVW� HLQH�� ZLH�ZLU� VHKHQ�ZHUGHQ�� .DWHJRULVLHUXQJ�� GLH� (UIDKUXQJVZHUWH� XQG�
V\VWHPDWLVFKH� 7\SRORJLVLHUXQJ� YHUELQGHW�� 'LH� GDUXQWHU� OLHJHQGH�� XQWHUVFKZHOOLJH�
/HLWIXQNWLRQ� GHV� 1RPDGHQELOGHV� GDJHJHQ� LVW� HQJ� YHUEXQGHQ� PLW� +HUNXQIW� XQG�
%HVWLPPXQJ��5ROOH� XQG�%HGHXWXQJ� GHU�$UDEHU��ZHOFKH� EHL� ,EQ�.KDOG»Q� DOV� ([�
WUHPQRPDGHQ�JHOWHQ��:LU�KDEHQ� HV�GDKHU�PLW� ]ZHL�'LVNXUVHQ�]X� WXQ��0LW� HLQHP�
JHVHOOVFKDIVDQDO\WLVFKHQ� XQG� JHVFKLFKWVWKHRUHWLVFKHQ� $QVDW]� XQG� HLQHU� YRP� KHU�
N¶PPOLFKHQ� 1RPDGHQELOG� JHWUDJHQHQ� %HVWLPPXQJ� GHU� DUDELVFKHQ� ,GHQWLW¤W� DXV�
GHU�*HVFKLFKWH���

'LH�'LFKRWRPLH� ]ZLVFKHQ� QLFKW�VW¤GWLVFKHQ� XQG� VW¤GWLVFKHQ�*HVHOOVFKDIWHQ�� ]ZL�
VFKHQ� *HVHOOVFKDIWHQ�� GLH� XQWHU� HLQIDFKVWHQ� 9HUK¤OWQLVVHQ� OHEHQ�� XQG� GHQHQ�� GLH�
$UEHLWVWHLOXQJ�� $NNXPXODWLRQ� XQG� ,QVWLWXWLRQHQ� LQ� 3ROLWLN�� 5HFKW� XQG� %LOGXQJ�
NHQQHQ��LVW�HLQ�G\QDPLVFKHV�0RGHOO��QLFKW�HLQ�VWDUUHV�6FKHPD��GD�EHLGH�6HLWHQ�PLW�
HLQDQGHU�YHUEXQGHQ�VLQG��LQWHUDJLHUHQ�XQG�QLFKW�PLW�HLQGHXWLJHQ�:HUWLJNHLWHQ�YHU�
VHKHQ�ZHUGHQ�� ,P�+LQEOLFN�DXI�GLHVHQ�*UXQGDQVDW]��ZLH�DXI�GLH�.RQ]HSWLRQ�YRQ�
*HVFKLFKWH�XQG�GHUHQ�,GHQWLW¤W�VWLIWHQGHU�%HGHXWXQJ�HUJLEW�VLFK�HLQ�DXIVFKOXVVUHL�
FKHU�9HUJOHLFK�PLW�GHU��IURQWLHU�WKHVLV��YRQ�)UHGHULFN�-DFNVRQ�7XUQHU��JHVW���������
)¼U�7XUQHU�ZDUHQ�GLH�([LVWHQ]�GHV�3LRQLHUV�XQG�VHLQH�VR]LDOH�8PJHEXQJ��GLH�QLFKW�
YRQ� GHQ� ,QVWLWXWLRQHQ� GHU� VHVVKDIWHQ� *HVHOOVFKDIW� GXUFKGUXQJHQ� ZDU�� VRZLH� GLH�
,QWHUDNWLRQ�]ZLVFKHQ�]ZHL�7\SHQ�YRQ�*HVHOOVFKDIWHQ�HLQ�EHVWLPPHQGHV�(OHPHQW�LQ�
GHU�+HUDXVELOGXQJ�GHU�DPHULNDQLVFKHQ�.XOWXU��



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

�'HYHORSPHQW�ZDV�QRW����DORQJ�D�VLQJOH�OLQH��EXW�D�UHWXUQ�WR�SULPLWLYH�FRQGL�
WLRQV� RQ� D� FRQWLQXDOO\� DGYDQFLQJ� IURQWLHU� OLQH�� DQG� D� QHZ� GHYHORSPHQW� IRU�
WKDW� DUHD���'HYHORSPHQW�ZDV� D� FRQWLQXDO� UHELUWK� WKURXJK� FRQWDFW�ZLWK� QHZ�
RSSRUWXQLWLHV�ZKLFK�WKURXJK����LWV�FRQWLQXRXV�WRXFK�ZLWK�WKH�VLPSOLFLW\�RI�
SULPLWLYH�VRFLHW\��IXUQLVK�WKH�IRUFHV�GRPLQDWLQJ�$PHULFDQ�FKDUDFWHU�������

'LH�&KDUDNWHULVWLND��GLH�7XUQHU�GHP�DPHULNDQLVFKHQ�3LRQLHU�]XVFKUHLEW���

�WKH� FRDUVHQHVV� DQG� VWUHQJWK� FRPELQHG� ZLWK� DFXWHQHVV� DQG� LQTXLVLWLYHQHVV��
����WKDW�PDVWHUIXO�JUDVS�RI�PDWHULDO�WKLQJV��ODFNLQJ�LQ�WKH�DUWLVWLF��EXW�SRZHU�
IXO�WR�HIIHFW�JUHDW�HQGV��WKDW�UHVWOHVV��QHUYRXV�HQHUJ\������DQG�WKDW�EXR\DQF\�
DQG�H[XEHUDQFH�ZKLFK�FRPHV�IURP�IUHHGRP���WKHVH�DUH�WKH�WUDLWV�RI�WKH�IURQ�
WLHU�����

ILQGHQ�3DUDOOHOHQ�LQ�,EQ�.KDOG»QV�&KDUDNWHULVLHUXQJ�GHU�RKQH�GLH�$QQHKPOLFKNHL�
WHQ�XQG�5HJHOZHUNH� VHVVKDIWHU�9HUK¤OWQLVVH� OHEHQGHQ�%HY¶ONHUXQJHQ��GLH�X��D�� DOV�
UDX��JHVFKLFNW��UHLQ�XQG�XQYHUGRUEHQ��PDQQKDIW�XQG�DXVJHVWDWWHW�PLW�HLQHP�IHVWHQ�
*UXSSHQ]XVDPPHQKDOW� JHVFKLOGHUW� ZHUGHQ�� (LQ� ]ZHLWHU� %H]XJVSXQNW� GHV� 9HU�
JOHLFKV� LVW�GLH�QDFK� ,EQ�.KDOG»Q�VLFK� UHJHOP¤�LJ�HLQVWHOOHQGH�$EO¶VXQJ�DOWHUQGHU�
0DFKWJHI¼JH��GLH�LKUHQ�=XVDPPHQKDOW�YHUORUHQ�KDEHQ��GXUFK�*UXSSHQ��GHUHQ�/H�
EHQVYHUK¤OWQLVVH� 7XJHQGHQ� ZLH� :HKUKDIWLJNHLW� XQG� VR]LDOH� 0HFKDQLVPHQ� ZLH�
*UXSSHQ]XVDPPHQKDOW�EHZDKUHQ��GDEHL�PLW�VW¤GWLVFKHQ�)RUPHQ�GHU�=LYLOLVDWLRQ�LQ�
9HUELQGXQJ� VWHKHQ� XQG� JUXQGV¤W]OLFK� HLQ� ZHQLJHU� EHVFKZHUOLFKHV� /HEHQ� HUVWUH�
EHQVZHUW�ILQGHQ��

$XV�GLHVHU�3HUVSHNWLYH�VLQG�%HGXLQHQ��DUDELVFKH�1RPDGHQ��EHVRQGHUV�VLJQLILNDQW��
ZHLO�GLH�H[WUHPH�4XDOLW¤W�LKUHV�1RPDGHQWXPV�VLH�LQ�HLQHQ�¤X�HUVWHQ�*HJHQVDW]�]X�
VHVVKDIWHQ�)RUPHQ�GHU�=LYLOLVDWLRQ�VHW]W��'LHVHV�0RGHOO�HUP¶JOLFKW��GLH�KLVWRULVFKH�
5ROOH�GHU�$UDEHU�DOV�7U¤JHU�GHU�LVODPLVFKHQ�9HUN¼QGLJXQJ�XQG�GHU�([SDQVLRQ�LKUHV�
SROLWLVFKHQ�*HPHLQZHVHQV� LQ� HLQ� JHRUGQHWHV�� GLH� LVODPLVFKH�:HOWVLFKW� VW¼W]HQGHV�
*HVFKLFKWVELOG�HLQ]XEULQJHQ�XQG�¼EHU�GLH�=HLW�LKUHU�'RPLQDQ]�KLQDXV�]X�DNWXDOL�
VLHUHQ�� 'HQQ� QRPDGLVFKH� $UDEHU�� GLH� DOV� HLQH� (UVFKHLQXQJVIRUP� GHU� 1DWLRQ��
�XPPD�� GHU�$UDEHU� JHOWHQ�� EHVLW]HQ�PLW� GHQ�(LJHQVFKDIWHQ� XQG� VR]LDOHQ�0HFKD�
QLVPHQ�� GLH� VLFK� DXV� GHU� QRPDGLVFKHQ� /HEHQVZHLVH� HUJHEHQ�� LQ� 9HUELQGXQJ�PLW�
5HOLJLRQ�DOV�HLQ�ZLUNVDPHV�XQG�GHQQRFK�IO¼FKWLJHV�2UGQXQJVSULQ]LS��HLQH�EHVRQ�
GHUH�� XQYHUZHFKVHOEDUH� 'LVSRVLWLRQ�� ,EQ� .KDOG»Q� VXFKW� GHQ� :LGHUVSUXFK� ]ZL�
VFKHQ�KHURLVFKHU�9HUJDQJHQKHLW� XQG�2KQPDFKW� LQ� GHU�*HJHQZDUW� GXUFK�GLH� QR�
PDGLVFKHQ�4XDOLW¤WHQ� GHU�$UDEHU� DXI]XKHEHQ�� GHUHQ� HGOH� XQG� ]HUVW¶UHULVFKH� (L�
JHQVFKDIWHQ�GLH�9RUDXVVHW]XQJHQ�]X� LKUHU�6RQGHUUROOH� LQ�GHU�*HVFKLFKWH� VFKXIHQ��
(U�ELHWHW�GDEHL�HLQ��LGHRORJLVFKH>V@�'HXWXQJVPXVWHU����HLQH�V\PEROLVFK�ZLUNVDPH�
6WUXNWXU�� GLH� GLH� SHUPDQHQWHQ� )XQNWLRQHQ� YRQ� %HVW¤WLJXQJ�� /HJLWLPLHUXQJ� XQG�

                                                 
���� 1HZE\���,EQ�.KDOG»Q�	�)UHGHULFN�-DFNVRQ�7XUQHU���6�������=LWLHUW�ZLUG�)��-��7XUQHU��7KH�6LJ�

QLILFDQFH�RI�WKH�)URQWLHU�LQ�$PHULFDQ�+LVWRU\��(G��+DUROG�3��6LPSVRQ��1HZ�<RUN�������
���� ,ELG���6�������
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5HJXOLHUXQJ� I¼U� JHVHOOVFKDIWOLFKH� (UKDOWXQJ� XQG� 5HSURGXNWLRQ� JDUDQWLHUW��� 'LHV�
JHQDX� LVW�GLH�:LUNXQJ�GHV�0\WKRV�� MHQVHLWV� VHLQHU�DQWKURSRORJLVFKHQ�E]Z��UHOLJL�
RQV��XQG�OLWHUDWXUZLVVHQVFKDIWOLFKHQ�'LPHQVLRQHQ�����

,EQ�.KDOG»Q�JLOW�DOV�,QEHJULII�DQDO\WLVFKHQ�'HQNHQV�GHU�9RUPRGHUQH��XQG�HV�NDQQ�
GHVKDOE� JHUDGH]X� DOV� 6DNULOHJ� HUVFKHLQHQ�� ZHQQ� HU� KLHU� PLW� HLQHP� LGHRORJLVFKHQ�
0\WKRVEHJULII�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��(V�VROO�DXFK�QLFKW�¼EHUVHKHQ�ZHUGHQ��
GDVV�HU�JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW�ZDKUJHQRPPHQ��XQG�VRZRKO�(UIDKUXQJ��DQD�
O\WLVFKHV�'HQNHQ� ZLH� DXFK� ¼EHUNRPPHQH� 6LFKWZHLVHQ� XQG�'LVNXUVH� YHUDUEHLWHW��
'DV�P\WKRORJLVFKH�(OHPHQW�LVW�LP�.RQWH[W�VHLQHV�'HQNHQV�GHVKDOE�QLFKW�YRUKHUU�
VFKHQG��VRQGHUQ�DQ�GLH�%HZ¤OWLJXQJ�GHU�DUDELVFKHQ�*HVFKLFKWH�JHEXQGHQ��8P�(L�
JHQEHGHXWXQJ�XQG�=XVDPPHQKDQJ�GLHVHU�XQWHUVFKLHGOLFKHQ�%HUHLFKH�]X�YHUVWHKHQ��
VROOHQ�QDFKHLQDQGHU� ,EQ�.KDOG»QV�6\VWHPDQVDW]��GLH�3UREOHPDWLN�GHU�/DQG�6WDGW�
E]Z��1RPDGHQ�6HVVKDIWHQ�8QWHUVFKHLGXQJ�XQG�GLH�%HGHXWXQJ�GHU�$UDEHU�GDUJH�
VWHOOW�ZHUGHQ���

�

*UXQGODJHQ��0HWKRGHQ�XQG�=LHOH�GHU�$QV¤W]H�,EQ�.KDOG»QV��

,Q�,EQ�.KDOG»QV�/HEHQ�YHUELQGHQ�VLFK�SROLWLVFKH�3UD[LV�XQG�$QVFKDXXQJ��*HOHKU�
VDPNHLW�XQG�5KHWRULN��:DOã�DG�'ãQ�$E��=DLG�±$EGDUUD,PÁQ�LEQ�0X,DPPDG�LEQ�
-DOG�Q� �.KDOG»Q��ZXUGH� ����� ����� LQ� 7XQLV� JHERUHQ� XQG� I¼KUWH� JHQDX� I¼QI]LJ�
-DKUH� ODQJ� LQ�1RUGDIULND�HLQ�EHZHJWHV�/HEHQ�]ZLVFKHQ�:LVVHQVFKDIW�XQG�3ROLWLN��
'LHVH�EHLGHQ�(OHPHQWH�ZHUGHQ�YRQ�VHLQHQ�PRGHUQHQ�%LRJUDSKHQ�XQWHUVFKLHGOLFK�
EHXUWHLOW��VLHKW�<YHV�/DFRVWH�LKQ�DOV�JHQLDOHQ�3ROLWLNHU����VWHOOW�0XKVLQ�0DKGLV�6WX�
GLH� GLH�%HGHXWXQJ� VHLQHU�ZLVVHQVFKDIWOLFKHQ�XQG�SKLORVRSKLVFKHQ� ,QWHUHVVHQ�ZHLW�
¼EHU�GLH�3ROLWLN����-HGHQIDOOV�JHODQJW�,EQ�.KDOG»Q�YRP�KDIVLGLVFKHQ�7XQLV�]XP�PD�
ULQLGLVFKHQ�)H]��YRQ�GRUW�LQ�GDV�QDVULGLVFKH�*UDQDGD��YRQ�ZR�HU�VLFK�QDFK�%RXJLH��
%HMD\D� LP� 2VWHQ� GHV� KHXWLJHQ� $OJHULHQ� XQG� VFKOLH�OLFK� LQ� GDV� DEGHOZDGLGLVFKH�
7OHPFHQ�LP�:HVWHQ�$OJHULHQV�EHJDE��ZDV�$XVJDQJVSXQNW�YHUVFKLHGHQHU�SROLWLVFKHU�
0LVVLRQHQ�EHL� DUDELVFKHQ� 6W¤PPHQ�ZXUGH��1DFK� HLQHP�PHKUM¤KULJHQ�$XIHQWKDOW�
EHL�GHQ�$XOÁG� ±$UãI� LQ�=HQWUDODOJHULHQ��ZR�VHLQH�0XTDGGLPD�HQWVWDQG� �����������
EHJDE�HU�VLFK�ZLHGHUXP�QDFK�7XQLV�XQG�YRQ�GRUW������QDFK��J\SWHQ��ZR�HU�ELV�]X�
VHLQHP�7RGH�DP�����5DPDGDQ������GDV�LVW�GHU�����0¤U]�������DOV�*HOHKUWHU�XQG�PD�
OLNLWLVFKHU�2EHUNDGL�ZLUNWH��

,EQ�.KDOG»Q�ZDU�]X�VHLQHU�=HLW�HLQH�$XVQDKPHJHVWDOW��DQHUNDQQW�I¼U�VHLQH�.HQQW�
QLVVH�LQ�5HFKW�ZLH�*HVFKLFKWH���DXFK�GLH�0XTDGGLPD��GLH�HU�LP�9HUODXI�YRQ�-DKU�
]HKQWHQ�¼EHUDUEHLWHWH��ZDU�*HJHQVWDQG�VHLQHV�8QWHUULFKWV�����XQG�JDOW�DOV�HLQH�$X�

                                                 
���� %HUZDQJHU��.RVWD��6WHUHRW\S�XQG�*HVFKLFKWVP\WKRV��6��;,,,���
���� /DFRVWH��7KH�ELUWK�RI�KLVWRU\��
���� 0DKGL��,EQ�.KDOG�Q�V�SKLORVRSK\��YJO��:RN¶FN���:HU�PDFKW�*HVFKLFKWH���6�������
���� &KHGGDGL��/H�OLYUH��6�������������
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WRULW¤W� LQ�6DFKHQ�SUDNWLVFKHU�3ROLWLN��ZLH�DXFK�VHLQH�EHU¼KPWH�%HJHJQXQJ�PLW�7L�
PXU�/HQJ�]HLJW�����

(LQH�JXWH�.HQQWQLV�EHGXLQLVFKHU�/HEHQVYHUK¤OWQLVVH�NDQQ�PDQ�EHL�LKP�YRUDXVVHW�
]HQ��6HLQH�$XWRELRJUDSKLH�HQWK¤OW�%HULFKWH��GLH�9HUWUDXWKHLW�PLW�9HUK¤OWQLVVHQ�DX�
�HUKDOE� GHU� YRQ� VW¤GWLVFKHQ�=HQWUHQ� NRQWUROOLHUWHQ�*HELHWH� EHOHJHQ�� 5HLVHQ� ]��%��
YHUODQJWH�(VNRUWLHUXQJ�GXUFK�GLH�QRPDGLVLHUHQGHQ�(LQZRKQHU�GHV�/DQGHV����$UD�
EHU����XQG�%H]DKOXQJ�YRQ�:HJH]ROO����)¼U�GHQ�+HUUVFKHU�YRQ�%LMD\D�VDPPHOWH�HU�
$EJDEHQ��GLH�GLHVHU�YROOVW¤QGLJ�I¼U�EHGXLQLVFKH�+LOIVWUXSSHQ�DXIZHQGHWH��GLH��ZHLO�
VLH� YRQ�GHQ�*HJHQOHLVWXQJHQ� I¼U� LKUH�'LHQVWH� SURILWLHUWHQ�� DQ�GHU�$XIUHFKWHUKDO�
WXQJ� YRQ�.RQIOLNWHQ� LQWHUHVVLHUW�ZDUHQ�XQG�� VR� ,EQ�.KDOG»Q� DXVGU¼FNOLFK�� 6WUHLW�
VFK¼UWHQ� XQG� EHL� EHLGHQ� 6WUHLWSDUWHLHQ� PLWZLUNWHQ���� 1RPDGLVLHUHQGH� 6WDPPHV�
JUXSSHQ� N¼QGLJWHQ� QDFK� HLJHQHP� *XWG¼QNHQ� *HKRUVDP� DXI� XQG� HQW]RJHQ� VLFK�
GHP�=XJULII�GHV�+HUUVFKHUV��KLHU�GHP�DEGHOZDGGLGLVFKHQ�$E��+DPP��YRQ�7OHP�
FHQ�� LQGHP� VLH� VLFK� LQ� GLH� XQ]XJ¤QJOLFKHQ� :HLWHQ� GHV� 6¼GHQV� EHJDEHQ���� ,EQ�
.KDOG»QV�%HREDFKWXQJHQ�HUIROJHQ�DXV�HLQHU�YRQ�SROLWLVFKHQ�0DQ¶YHUQ�EHVWLPPWHQ�
3HUVSHNWLYH��HU�HUZDUE�HLJHQH�$XWRULW¤W�EHL�GHQ�6W¤PPHQ�LP�6DKDUDDWODV�XQG�NRQQ�
WH�PLW�LKQHQ�SROLWLVFKH�=XJHK¶ULJNHLW�YHUKDQGHOQ����

,EQ�.KDOG»QV�(LQVLFKW�LQ�W\SLVFKH�QRPDGLVFKH�9HUKDOWHQVPXVWHU�ZLH�.RQWUROOH�GHV�
9HUNHKUV��6FKDXNHOSROLWLN�]ZLVFKHQ�GHQ�0¤FKWHQ��SROLWLVFKH� ,QVWUXPHQWDOLVLHUXQJ�
GHU�0RELOLW¤W��ELOGHW�HLQHQ�+LQWHUJUXQG��QLFKW�DEHU�GDV�EHVWLPPHQGH�0RPHQW�GHU�
0XTDGGLPD��'HQQ�GLHVH�EDVLHUW�QLFKW�SULP¤U�DXI�$QVFKDXXQJ��VRQGHUQ�EHJU¼QGHW�
HLQH� V\VWHPDWLVFKH�+HUDQJHKHQVZHLVH� DQ�*HVFKLFKWH� XQG� LKUHQ�*HJHQVWDQG��*H�
VHOOVFKDIW���*HVFKLFKWH��JLOW�QLFKW�DOV�HLQH�$EIROJH�YRQ�(UHLJQLVVHQ��VRQGHUQ�HQWIDO�
WHW� VLFK�DXV�XQLYHUVDO�J¼OWLJHQ�=XVDPPHQK¤QJHQ�� ,P�=HQWUXP�GLHVHU�=XVDPPHQ�
K¤QJH� VWHKW� GLH� PHQVFKOLFKH� *HVHOOVFKDIW�� RGHU� EHVVHU� *HVHOOVFKDIWVELOGXQJ�� GLH�
VFKRQ� DXI� *UXQG� GHU� I¼U� 0HQVFKHQ� QRWZHQGLJHQ� =XVDPPHQDUEHLW��� EHL� 1DK�
UXQJVEHVFKDIIXQJ�XQG�9HUWHLGLJXQJ�HLQ�(UIRUGHUQLV�GDUVWHOOW��$XV�GHU�JHVHOOVFKDIW�
OLFKHQ� $UEHLW� UHVXOWLHUW� =LYLOLVDWLRQ�� GLH� GHQ� HLJHQWOLFKHQ� *HJHQVWDQG� GHU� *H�
VFKLFKWVZLVVHQVFKDIW�GDUVWHOOW����

�'DKHU� LVW� GLH� *HVHOOVFKDIWVELOGXQJ� HLQH� 1RWZHQGLJNHLW� GHU� PHQVFKOLFKHQ�
6SH]LHV��2KQH�VLH�NDQQ�GHU�0HQVFK�ZHGHU�VHLQH�([LVWHQ]�VLFKHUQ�QRFK�GHP�
:LOOHQ�*RWWHV�HQWVSUHFKHQ��GLH�(UGH�]X�EHY¶ONHUQ�XQG�VHLQH�6WHOOYHUWUHWXQJ�

                                                 
���� )LVFKHO���,EQ�.KDOG»Q��6�����������
���� ,EQ�.KDOG»Q��7D¨UãI��6������YJO��&KHGGDGL��/H�OLYUH��6������
���� 'LHVH� (UHLJQLVVH� EHWUHIIHQ� GDV� *HELHW� YRQ� %HMD\D� XQG� VSLHOHQ� LP� -DKU� ����� ��������� ,EQ�

.KDOG»Q��7D¨UãI��6������YJO��&KHGGDGL��/H�OLYUH��6�������
���� %H]LHKW�VLFK�DXI�GDV������������,EQ�.KDOG»Q��7D¨UãI��6�������YJO��&KHGGDGL��/H�OLYUH��6�������
���� %H]LHKW�VLFK�DXI�GDV�-DKU������������,EQ�.KDOG»Q��7D¨UãI��6�������YJO��&KHGGDGL��/H�OLYUH��6�����I��
����0XTDGGLPD��$EVFKQ��)ã�CDEã¨DW�DO�¨XPUÁQ����EHU�GLH�1DWXU�GHU�=LYLOLVDWLRQ����6������
���� ,ELG���.DS�������EHU�GLH�1DWXU�GHU�=LYLOLVDWLRQ�LP�$OOJHPHLQHQ����6������
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DXI�LKU�DXV]X¼EHQ����'DV�LVW�GLH�%HGHXWXQJ�YRQ�=LYLOLVDWLRQ��GLH�ZLU�]XP�*H�
JHQVWDQG�GLHVHU�:LVVHQVFKDIW�PDFKHQ����

*HVHOOVFKDIWVELOGXQJ�XQWHUOLHJW� EHVWLPPWHQ�*HVHW]P¤�LJNHLWHQ��ZLH� ]XP�%HLVSLHO�
GHP�QRWZHQGLJHQ�:LUNHQ�HLQHU�$XWRULW¤W�RGHU�5HJHOXQJVLQVWDQ]����RGHU�GHP�LQQH�
UHQ� =XVDPPHQKDOW�� JHWUDJHQ� YRQ� HLQHP� =XVDPPHQJHK¶ULJNHLWVJHI¼KO� �DO�
¨DADEL\\D��� GDV� XQWHU� QDWXUQDKHQ�� LQVWLWXWLRQVIHUQHQ�� WULEDOHQ�*HVHOOVFKDIWVIRUPHQ�
EHVRQGHUV� VWDUN�DXVJHSU¤JW� LVW�����=LYLOLVDWLRQ�� LVW�JHSU¤JW�YRQ�5DKPHQEHGLQJXQ�
JHQ�GHU�/HEHQVYHUK¤OWQLVVH� XQG� ILQGHW�$XVGUXFN� LQ� GHQ�NRQNUHWHQ� JHVHOOVFKDIWOL�
FKHQ�5HDOLVLHUXQJHQ� YRQ�+HUUVFKDIW�� 5HSURGXNWLRQ� ��NRQRPLH���:LVVHQVFKDIWHQ�
XQG�+DQGZHUNHQ���� ZHOFKH�ZLHGHUXP� YRQ� GHQ� QDW¼UOLFKHQ�9RUDXVVHW]XQJHQ� GHV�
/HEHQV�PLWEHVWLPPW�VLQG�����

*UXQGOHJHQGH� =XVDPPHQK¤QJH� VHLQHU� %HWUDFKWXQJ� YRQ� *HVFKLFKWH� XQG� *HVHOO�
VFKDIW� IDVVW� HU� LQ� HLQHU� HLQOHLWHQGHQ� (UNO¤UXQJ� ]XVDPPHQ�� GLH� DXFK� YHUGHXWOLFKW��
GDVV� YLHOIDFK� QXU� HLQH� NRQVHTXHQWH�.RQWH[WXDOLVLHUXQJ� HUODXEW�� GLH� ]HQWUDOHQ�%H�
JULIIH�GHV�7H[WHV�]X�IDVVHQ��)¼U�9HUVW¤QGQLV�XQG��EHUWUDJXQJ�GHV�7H[WHV�HUJHEHQ�
VLFK�GDUDXV�6FKZLHULJNHLWHQ���

�:LVVH�� GHU� HLJHQWOLFKH� 6LQQ� GHU� *HVFKLFKWH� EHVWHKW� GDULQ�� ]X� LQIRUPLHUHQ��
¼EHU�GLH�PHQVFKOLFKH�*HVHOOVFKDIW��ZHOFKH�JOHLFKEHGHXWHQG�LVW�PLW�GHU�XQLYHU�
VDO�JHOWHQGHQ�=LYLOLVDWLRQ��XQG�¼EHU�DOOH��JHVHOOVFKDIWOLFKHQ��=XVW¤QGH��ZHOFKH�

EHGLQJW�GXUFK�GLH�1DWXU�MHQHU�=LYLOLVDWLRQ�DXIWUHWHQ��ZLH��GDV�/HEHQ��LQ�:LOG�

KHLW� E]Z�� ,VRODWLRQ� �LP� RIIHQHQ� /DQG��� RGHU� LQ� �XUEDQHU�� *HVHOOVFKDIW�� GLH�
)RUPHQ� GHV� JHVHOOVFKDIWOLFKHQ� =XVDPPHQKDOWV�� GLH� YHUVFKLHGHQHQ�$UWHQ� GHU�
9RUPDFKWVWHOOXQJ�HLQ]HOQHU��*UXSSHQ��¼EHU�DQGHUH�XQG�¼EHU�GDV��ZDV�GDUDXV�
KHUYRUJHKW�DQ�SROLWLVFKHU�+HUUVFKDIW�� DQ�G\QDVWLVFKHQ�6WDDWVJHELOGHQ� XQG� LK�
UHQ� 5DQJVWXIHQ�� XQG� ¼EHU� GLH� (UZHUEVIRUPHQ�� )RUPHQ� GHU� ([LVWHQ]VLFKH�
UXQJ��GLH�:LVVHQVFKDIWHQ�XQG�GLH�+DQGZHUNH��ZHOFKHQ�GLH�0HQVFKHQ�PLW�LK�
UHQ�SUDNWLVFKHQ�7¤WLJNHLWHQ�XQG�%HP¼KXQJHQ�QDFKJHKHQ�XQG�¼EHU�GDV��ZDV�

                                                 
���� .RUDQ��6XUH����9HUV�����VSULFKW�YRQ�$GDP�DOV�6WHOOYHUWUHWHU�*RWWHV�DXI�(UGHQ��
���� $O�-XNXP� �DXFK� -DNDP�� DO�ZÁ]L¨� ZD�V�VXOCÁQ� DO�TÁKLU�� 0XTDGGLPD�� 6�� ���� �$XWRULWDWLYH�

5HFKWVLQVWDQ]�XQG�]ZDQJDXV¼EHQGH�6WDDWVPDFKW����
����0XTDGGLPD��.DS�� ���$EVFKQ�� ���� 6�� �����0LW�9HUVFKZLQGHQ�GHU�5DXKHLW� GHU� DOWHQ�/HEHQVYHU�

K¤OWQLVVH�LQ�GHU�6WHSSH�VFKZLQGHW�GHU�YRUPDOV�JHOWHQGH�=XVDPPHQKDOW��XQG�(LQVDW]EHUHLWVFKDIW�
XQG�0XW�ODVVHQ�QDFK��

���� 9JO��LELG���6����I����,Q�GLHVHP�%XFK�OHJHQ�ZLU�GDU��ZDV�GHU�0HQVFKKHLW�DQ�YHUVFKLHGHQHQ�(UVFKHL�
QXQJVIRUPHQ�YRQ�=LYLOLVDWLRQ�LQ�$XVI¼KUXQJ�GHU�*HVHOOVFKDIWVELOGXQJ�EHJHJQHW��PÁ�\D¨UL)X�OL�O�
EDóDU� Iã� L"WLPÁ¨LKLP�PLQ�D-ZÁOL� O�¨XPUÁQ�� LP�+LQEOLFN�DXI�+HUUVFKDIW��(UZHUE�GHV�/HEHQVXQ�
WHUKDOWV��:LUWVFKDIW���:LVVHQVFKDIW��+DQGZHUNH���

���� &KHGGDGL��/�KRPPH��6�������



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

VRQVW� QRFK� LQ� MHQHU� =LYLOLVDWLRQ� LQVJHVDPW� DQ� JHVHOOVFKDIWOLFKHQ� =XVW¤QGHQ�
DXIWUHWHQ�NDQQ�����

$OOH�NXUVLY�KHUYRUJHKREHQHQ�%HJULIIH�VLQG�QLFKW�HLQIDFKH��EHUVHW]XQJHQ�GHU�YRU�
JHIXQGHQ�7HUPLQL��VRQGHUQ�,QWHUSUHWDWLRQHQ����'LH�0HKUGHXWLJNHLW�GHU�YHUZHQGH�
WHQ�%HJULIIOLFKNHLW�LOOXVWULHUW�DXFK�GLH�I¼U�,EQ�.KDOG»QV�'HQNHQ�JUXQGOHJHQGH�*H�
JHQ¼EHUVWHOOXQJ�]ZHLHU�7\SHQ�JHVHOOVFKDIWOLFKHQ�/HEHQV��GLH�JHPHLQKLQ�GXUFK�GHQ�
*HJHQVDW]� YRQ� :LOGKHLW� XQG� =LYLOLVLHUWKHLW� ZLHGHUJHJHEHQ� XQG� PLVVYHUVWDQGHQ�
ZLUG����'RFK�NDQQ�GHU�HQWVSUHFKHQGH�%HJULII��WDZD--Xó��DXFK�/HEHQ�LQ�DEJHOHJH�
QHQ�*HELHWHQ�EHGHXWHQ��GHQQ� HU� YHUZHLVW� XQWHU�9HUZHQGXQJ�GLHVHV�%HJULIIV�ZLH�
GHUKROW�DXI�GDV�GXUFK�GLH�.DPHO]XFKW�HUIRUGHUWH�/HEHQ�LQ�GHQ�(LQ¶GHQ�GHU�6WHS�

                                                 
���� ��EHU�GLH�1DWXU�GHU�PHQVFKOLFKHQ�=LYLOLVDWLRQ���0XTDGGLPD��6������'LH�3DVVDJH�ILQGHW�VLFK� LQ�

GHQ��EHUVHW]XQJHQ�YRQ�6FKLPPHO��,EQ�&KDOGXQ��6�����5RVHQWKDO��,EQ�.KDOG»Q�,��6������3¤W]ROG��
%XFK�GHU�%HLVSLHOH��6������0RQWHLO��,EQ�.KDOG»Q��6������&KHGGDGL��,EQ�.KDOG»Q��6�������

�����XQLYHUVDO�JHOWHQGH�=LYLOLVDWLRQ��¨XPUÁQ�DO�¨ÁODP���*HPHLQW�VLQG�GLH�/HEHQVIRUPHQ��5HJHOZHU�
NH��,QVWLWXWLRQHQ�HWF���GLH�JHQHUHOO�DXV�GHQ�VSH]LILVFKHQ�)RUPHQ�GHU�*HVHOOVFKDIWVELOGXQJ�UHVXOWLH�
UHQ�� 6FKLPPHO�� HEHQVR� 3¤W]ROG�� �.XOWXU� GHU�:HOW��� 5RVHQWKDO�� �ZRUOG� FLYLOLVDWLRQ��� 0RQWHLO��
�FLYLOLVDWLRQ�XQLYHUVHOOH���&KHGGDGL���FLYLOLVDWLRQ�GX�PRQGH���]XP�EHJULIIOLFKHQ�=XVDPPHQKDQJ�
]ZLVFKHQ�=LYLOLVDWLRQ�XQG�%HY¶ONHUXQJ�VLHKH�6LPRQ��,EQ�.KDOG�Q��6�������*HVHOOVFKDIW��*HPHLQW�
LVW�GLH�)RUP�GHU� JHVHOOVFKDIWOLFKHQ�2UJDQLVDWLRQ��5RVHQWKDO�¼EHUVHW]W�GDKHU��VRFLDO�RUJDQLVDWL�
RQ��� 6FKLPPHO� �PHQVFKOLFKHU� =XVDPPHQVFKOXVV��� 0RQWHLO�� 3¤W]ROG�� &KHGGDGL�� *HVHOOVFKDIW�
�VRFL©W©���=XVW¤QGH��D-ZÁO���ZHOFKH�DXI�GLH�1DWXU�MHQHU�=LYLOLVDWLRQ�HLQZLUNHQ��*HPHLQW�VLQG�GLH�
(UVFKHLQXQJVIRUPHQ�� ,QVWLWXWLRQHQ�XQG�0HFKDQLVPHQ�JHVHOOVFKDIWOLFKHQ�/HEHQV��6FKLPPHO��JH�
IROJW�YRQ�3¤W]ROG���=XVW¤QGH��GLH�GHP�:HVHQ�GLHVHU�.XOWXU�DQKDIWHQ���5RVHQWKDO���DIIHFWLQJ�WKH�
QDWXUH�RI�FLYLOLVDWLRQ���GLHVH�,QWHUSUHWDWLRQ�YRQ�PÁ�\D¨DUL)X�OL���HQWVSULFKW�OH[LNDOLVFK�GHU�REHQ�
LQ�$QPHUNXQJ����]LWLHUWHQ�3DVVDJH��GRUW�DOOHUGLQJV�JHKW�HV�XP�(UVFKHLQXQJVIRUPHQ�GHU�=LYLOLVD�
WLRQ� VHOEVW�� 'HVKDOE� LVW� DXV� *U¼QGHQ� GHU� ORJLVFKHQ� (QWVSUHFKXQJ� HLQ� DQGHUHU� *HEUDXFK� GHU�
:HQGXQJ�PÁ�\D¨DUL)X�OL��DQ]XQHKPHQ�XQG�]X�¼EHUVHW]HQ���=XVW¤QGH��ZHOFKH�EHGLQJW�GXUFK�GLH�
1DWXU� MHQHU�=LYLOLVDWLRQ� DXIWUHWHQ����0RQWHLO���FH� TXL� FRQFHUQH� OD� QDWXUH� GH� FHWWH� FLYLOLVDWLRQ���
&KHGGDGL���TXL� O�DIIHFW�GH�SDU�VD�QDWXUH�����GDV�/HEHQ� LQ�:LOGKHLW�E]Z��,VRODWLRQ��WDZD--Xó���
6FKLPPHO�� JHIROJW� YRQ� 3¤W]ROG�� �:LOGKHLW��� 5RVHQWKDO�� �VDYDJHU\��� 0RQWHLO�� �YLH� VDXYDJH���
&KHGGDGL���YLH�HQ�JURXSHV� LVRO©V�� �VLHKH�GD]X�DXVI¼KUOLFK�XQWHQ����� LQ� �XUEDQHU��*HVHOOVFKDIW��
6FKLPPHO���*HVHOOLJNHLW���5RVHQWKDO���VRFLDELOLW\���0RQWHLO���YLH�VRFLDOH���3¤W]ROG���=LYLOLVLHUW�
KHLW���&KHGGDGL���YLH�HQ�FRPPXQDXW©���*HVHOOVFKDIWOLFKHU�=XVDPPHQKDOW�� ¨DADEL\\D�EH]HLFKQHW�
HLQ�NRPSOH[HV�.RQ]HSW��GDV�6WDPPHV]XVDPPHQJHK¶ULJNHLW�XQG�6ROLGDULW¤WVJHI¼KO�LP�$OOJHPHL�
QHQ� VRZLH� DXFK� GHUHQ� 7U¤JHUJUXSSHQ� XPIDVVHQ� NDQQ�� 6FKLPPHO�� �*HPHLQJHI¼KO��� 5RVHQWKDO��
�JURXS� IHHOLQJV��� 0RQWHLO�� �O�HVSULW� GH� FODQ��� 3¤W]ROG� ¼EHUQLPPW� GHQ� DUDELVFKHQ� 7HUPLQXV��
&KHGGDGL���IRUPHV�GH� OD�VROLGDULW©���9RUPDFKWVWHOOXQJ��DAQÁI�DW�WDáDOOXEÁW���*HPHLQW� LVW�+HUU�
VFKDIW� GHU�(LQHQ� ¼EHU�$QGHUH�� 6FKLPPHO����EHUOHJHQKHLW���5RVHQWKDO���VXSHULRULW\���0RQWHLO��
3¤W]ROG��&KHGGDGL���GRPLQDWLRQ�����DQ�LQVWLWXWLRQHOOHU�+HUUVFKDIW��PXON��,EQ�.KDOG»Q�GHILQLHUW�
DQ�DQGHUHU�6WHOOH�GLH�9RUDXVVHW]XQJHQ�YRQ�+HUUVFKDIW��.DS�����$EVFKQLWW�����6���������EHU�GLH�
1DWXU�YRQ�+HUUVFKDIW�XQG�LKUH�$UWHQ���GXUFK�9HUI¼JXQJVJHZDOW�¼EHU�/HLVWXQJHQ�YRQ�8QWHUWD�
QHQ��([WUDNWLRQ�YRQ�6WHXHUQ��2UJDQLVDWLRQ�PLOLW¤ULVFKHU�8QWHUQHKPXQJHQ��*UHQ]VLFKHUXQJ�GHV�
+HUUVFKDIWVWHUULWRULXPV�� 6RXYHU¤QLW¤W��� 6FKLPPHO�� �.¶QLJWXP��� 5RVHQWKDO�� �UR\DO� DXWKRULW\���
3¤W]ROG���+HUUVFKDIW���0RQWHLO��JHIROJW�YRQ�&KHGGDGL���SRXYRLU���6WDDWVJHELOGH� �'DXOD� LVW�HLQ�
NRPSOH[HU�%H�JULII��GHU�VRZRKO�GLH�VWDDWOLFKH�,QVWLWXWLRQ��DOV�DXFK�GLH�3HUVRQHQ��GLH�VLH�YHUN¶U�
SHUQ��XQG�GHUHQ�G\QDVWLVFKH�=LUNXODWLRQ�EH]HLFKQHW�XQG�GDKHU�GDV�NRQNUHWH��WHPSRU¤UH�G\QDVWL�
VFKH�6WDDWVJHELOGH�PHLQW���6FKLPPHO���6WDDWHQ�XQG�LKUH�5¤QJH���5RVHQWKDO���G\QDVWLHV�ZLWK�WKH�
YDULRXV�UDQNV���0RQWHLO���G\QDVWLHV�HW�OHV�FODVVHV�VRFLDOHV���3¤W]ROG���'\QDVWLHQ�XQG�LKUH�5¤QJH���
&KHGGDGL���OHV�©WDWV�HQJHQGU©V�SDU�FHWWH�GRPLQDWLRQ��HW�OHV�FDW©JRULHV�GH�FHV�©WDWV���

���� =��%��EHL�5RVHQWKDO���6DYDJHU\��DQG��VRFLDELOLW\����



6WHIDQ�/HGHU�

 

���

SH���XQG�EHQXW]W�GHQ�%HJULII�DXFK�DOV�6\QRQ\P�I¼U�$EVRQGHUXQJ�����ZHJHQ�LKUHU�
$EVRQGHUXQJ� YRQ� GHU� PHQVFKOLFKHQ� *HPHLQVFKDIW� XQG� LVROLHUWHP� /HEHQ� LQ� GHQ�
3HULSKHULHQ�����'HVKDOE� LVW�GHU�%HJULII�KLHU� DOV� HLQ�*HJHQVDW]�]XU�*HVHOOLJNHLW�]X�
YHUVWHKHQ�XQG�ZLUG�YRQ�$��&KHGGDGL�NRUUHNW�LQ�GLHVHP�6LQQH�ZLHGHUJHJHEHQ����$Q�
DQGHUHQ�6WHOOHQ� LVW�GLH�9HUZHQGXQJ�GHVVHOEHQ�$XVGUXFNV�DEHU�NHLQHVZHJV� LQ�GLH�
VHP� 6LQQH� HLQGHXWLJ�� VRQGHUQ� HKHU� PLW� GHP� %HJULII� :LOGKHLW� LQ� 9HUELQGXQJ� ]X�
EULQJHQ��6R�YHUZHLVW�,EQ�.KDOG»Q�DXI�GLH�ZLOGH��UDXH�*HVLWWXQJ��ZHQQ�HU�¼EHU�GDV�
9HUVFKZLQGHQ�GLHVHU�(LJHQVFKDIW�XQWHU�GHQ�%HGLQJXQJHQ�HLQHV� OX[XUL¶VHQ�/HEHQV�
VSULFKW���� DUJXPHQWLHUW��GDVV� �GLH�1RPDGHQDUDEHU��GXUFK�GDV�/HEHQ� LQ�UDXHQ�XQG�
XQJHVFK¼W]WHQ�9HUK¤OWQLVVHQ���GXUFK�LKUH�ZLOGH�1DWXU���]X�5DXE�XQG�=HUVW¶UXQJ�
QHLJHQ����EHJU¼QGHW� LKUH�8QERWP¤�LJNHLW�GDPLW��GDVV�GDV�ZLOGH�XQG�GHUEH�/HEHQ�
LKUHQ�&KDUDNWHU�JHSU¤JW�KDW����EULQJW�LKUH�/HEHQVZHLVH�PLW�GHU�ZLOGHU�7LHUH�LQ�9HU�
ELQGXQJ��ZHQQ�HU�YRP�5XI�GHU�1RPDGHQ�EHL�GHQ�6HVVKDIWHQ�VSULFKW����'LHVH�1X�
DQFLHUXQJ�GHU�6LQQJHEXQJ�EOHLEW�DXFK�LQ�GHU��EHUVHW]XQJ�&KHGGDGLV�XQEHDFKWHW���
HLQ�8PVWDQG�GHU�QHEHQV¤FKOLFK�Z¤UH��Z¼UGH�GDPLW�QLFKW�GDV�I¼U�,EQ�.KDOG»Q�W\SL�
VFKH��XQG�I¼U�VHLQ�'HQNHQ�LQVWUXPHQWDOH�&KDUJLHUHQ�]ZLVFKHQ�GHQ�LQQRYDWLYHQ�XQG�
NRQYHQWLRQHOOHQ� %HGHXWXQJHQ� VHLQHU� %HJULIIOLFKNHLW� J¤Q]OLFK� XQWHUVFKODJHQ�� �/H�
EHQ� LQ� ,VRODWLRQ�� LVW� GHPQDFK� HLQH� EHJULIIOLFKH�1HXHUXQJ� ,EQ�.KDOG»QV�� GLH� GHU�
KHUN¶PPOLFKHQ�%HGHXWXQJ�YRQ�:LOGKHLW� HLQH�UHODWLRQDOH�.RPSRQHQWH�KLQ]XI¼JW��
GLH� GXUFK� GLH� %H]LHKXQJ� ]XU� VHVVKDIWHQ� *HVHOOVFKDIW� EHVWLPPW� ZLUG�� 'XUFK� GHQ�
%H]XJ�DXI�GLH�/HEHQVZHLVH�XQG�VR]LDOH�)RUPDWLRQ�ZHUGHQ�GLH�]XJHK¶ULJHQ�(LJHQ�
VFKDIWHQ�YRQ�GHU�PHQVFKOLFKHQ�1DWXU�JHO¶VW�XQG�DOV�5HVXOWDW�GHU�PLW�.DPHO]XFKW�
YHUEXQGHQHQ�/HEHQVIRUP�XQG�*HVHOOVFKDIWVZHLVH�GDUJHVWHOOW��9RUDXVVHW]XQJ�LVW�GLH�
YRQ� ,EQ�.KDOG»Q� YRUJHQRPPHQH� EHJULIIOLFKH�9HUVFKLHEXQJ�� GLH� YRQ�9HUKDOWHQV�
ZHLVHQ�]X�/HEHQVIRUPHQ��YRQ�LQGLYLGXHOOHQ�(LJHQVFKDIWHQ�]X�GHQ�VLH�SURGX]LHUHQ�
GHQ� JHVHOOVFKDIWOLFKHQ� %HGLQJXQJHQ� I¼KUW�� 'DKLQWHU� VWHKHQ� GLH� EHUHLWV� JHQDQQWHQ�
JHGDQNOLFKHQ�*UXQGODJHQ� I¼U� HLQH� DQDO\WLVFKH� %HWUDFKWXQJ� JHVHOOVFKDIWOLFKHU� =X�
VDPPHQK¤QJH�� ,Q� ¤KQOLFKHU�:HLVH� YHUI¤KUW� HU�PLW� GHP� I¼U� VHLQH� 6\VWHPDWLN� XQG�
VHLQ� *HVFKLFKWVELOG� JOHLFKHUPD�HQ� ZLFKWLJHQ� 6FKO¼VVHOEHJULII� GHU� �EHGXLQLVFKHQ�
=LYLOLVDWLRQ���GHU�LPPHU�ZLHGHU�]X�0LVVYHUVW¤QGQLVVHQ�$QODVV�JHJHEHQ�KDW���

�

                                                 
����0XTDGGLPD��.DS�����$EVFKQ�����6�������ZD�O�LEO� WDG¨�KX� LOÁ� W�WDZD--Xó� Iã� O�TDIU���'DV�.DPHO�

YHUDQODVVW�]X�HLQHP�HLQVDPHQ�/HEHQ�LQ�GHU�(LQ¶GH����KQOLFK�.DS�����$EVFKQ������6��������
���� /L�WDIDUUXGLKLP� ¨DQL� O�PX"WDPD¨� ZD�WDZD--XóLKLP� Iã� )�)DZÁ-ã� �� LELG��� .DS�� ��� $EVFKQ�� ���

6�������
���� &KHGGDGL���YLH�HQ�JURXSHV�LVRO©V���VLHKH�REHQ�$QP������
����0XTDGGLPD��.DS�����$EVFKQ������6�������/XOXT�DO�WDZD--Xó����
���� ,ELG���.DS�����$EVFKQ������6�������
���� ,ELG���.DS�����$EVFKQ������6�������
���� ,ELG���.DS�����$EVFKQ�����6��������
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�%HGXLQLVFKH�=LYLOLVDWLRQ���/¤QGOLFKH�*HVHOOVFKDIW�PLW�QRPDGLVFKHQ�&KDUDNWHULVWL�

ND��

,EQ�.KDOG»Q�SURSDJLHUW�EHNDQQWOLFK� HLQHQ�*HJHQVDW]�]ZLVFKHQ�GHP� LQ� HLQIDFKHQ�
9HUK¤OWQLVVHQ�OHEHQGHQ��LQLWLDWLYHQ�XQG�LQ�XQPLWWHOEDUHP��HLQVDW]EHUHLWHP�=XVDP�
PHQKDOW�OHEHQGHQ�0HQVFKHQ�HLQHUVHLWV�XQG�GHQ�LQ�NRPSOH[HQ��DUEHLWVWHLOLJHQ�9HU�
K¤OWQLVVHQ�LQ�XUEDQHU�8PJHEXQJ�OHEHQGHQ�0HQVFKHQ�DQGHUHUVHLWV��ZHOFKH�DOOP¤K�
OLFK�HLQH�5HLKH�YRQ�+DOWXQJHQ�XQG�VR]LDOHQ�0HFKDQLVPHQ�DXIJHEHQ�E]Z��YHUOLHUHQ��
'LH� 0¤QJHO� GLHVHV� 0RGHOOV� OLHJHQ� DXI� GHU� +DQG�� 'LH� IRUWVFKUHLWHQGH� (QWZLFN�
OXQJVP¶JOLFKNHLW�GHU�VW¤GWLVFKHQ�*HVHOOVFKDIW�GXUFK�7HFKQRORJLH�XQG�ZLUWVFKDIWOL�
FKH�'\QDPLN��GLH�3RWHQ]LDOH�YRQ�0HUNDQWLOLVPXV�XQG�.DSLWDO��EOHLEHQ�XQHUNDQQW��
=XGHP� JU¼QGHQ� VW¤GWLVFKH�*HVHOOVFKDIWHQ� DXI�0HFKDQLVPHQ� GHV� =XVDPPHQKDOWV��
ZHOFKH�YRQ�QLFKW�VW¤GWLVFKHQ�*HVHOOVFKDIWHQ�JHSU¤JW�XQG�QXU�GRUW�SHUVLVWHQW�VLQG����
(WZDV� ]XJHVSLW]W� O¤VVW� VLFK� EHKDXSWHQ�� GDVV� GLH�.RQ]HQWUDWLRQ� DXI� GLH� O¤QGOLFKH��
DXFK�YRQ�QRPDGLVFKHQ�/HEHQVIRUPHQ�PLWJHSU¤JWH�*HVHOOVFKDIW�XQG�LKUH�:LUNXQJ�
LQ� HLQHP� XPIDVVHQGHQ� =LYLOLVDWLRQVV\VWHP� LP� 'HQNHQ� ,EQ� .KDOG»QV� HLQH� 9RU�
GULQJOLFKNHLW�EHVLW]W��GLH�VHLQHQ�JDQ]HQ�$QVDW]�EHVWLPPW���

%HJULIIOLFK�EH]LHKW� HU� VLFK�GDEHL� DXI�GLH��EHGXLQLVFKH�=LYLOLVDWLRQ�� �DO�¨XPUÁQ�DO�

EDGDZã��� GHUHQ�&KDUDNWHULVWLND� QLFKW� QXU� HLQJHEXQGHQ� VLQG� LQ� VHLQ� JHGDQNOLFKHV�
6\VWHP��VRQGHUQ�]XGHP�PLW�GHU�7UDGLWLRQ�YRQ�:DKUQHKPXQJHQ�QRPDGLVLHUHQGHU�
%HY¶ONHUXQJHQ�YHUEXQGHQ�VLQG��6HLQH�*HVHOOVFKDIWVOHKUH� LVW� LQ�GLHVHP�6LQQH�.LQG�
HLQHV�DUDELVFKHQ�(UEHV���

'LH�6WUHLWIUDJH��ZDV�¼EHUKDXSW�XQWHU�GLHVHP�%HJULII�]X�YHUVWHKHQ�LVW��E]Z��ZHOFKH�
%HY¶ONHUXQJVJUXSSHQ�GD]X� ]X� UHFKQHQ� VLQG��NDQQ�QXU� LP�=XVDPPHQKDQJ� VHLQHU�
'DUVWHOOXQJ� XQG�7HUPLQRORJLH�� QLFKW� DXV� LVROLHUWHQ�3DVVDJHQ� JHNO¤UW�ZHUGHQ�� ,EQ�
.KDOG»Q�EH]HLFKQHW�PLW�EDGZ� O¤QGOLFKHV�*HELHW� LP�$OOJHPHLQHQ�XQG�GHVVHQ�%H�
ZRKQHU��� XQG� VHW]W� DXFK� GHQ� YHUZDQGWHQ� %HJULII� EÁGL\D� VRZRKO� I¼U� DEJHOHJHQH�
6WHSSHQJHELHWH��]XP�%HLVSLHO�LQ�6\ULHQ�HLQ����DOV�DXFK�I¼U�O¤QGOLFKHV�EHVLHGHOWHV�*H�
ELHW����(LQH�VFKDUIH�$EJUHQ]XQJ�YRQ�%DXHUQ�XQG�9LHK]¼FKWHUQ��E]Z��GXUFK�/DQG�
EDX� EHVWLPPWH�*HELHWH� XQG� VROFKH�� GLH� GXUFK�PRELOH� 3DVWRUDOLVWHQ� JHSU¤JW� VLQG��
QLPPW� HU� QLFKW� YRU���� (LQH� VFKHPDWLVFKH�:LHGHUJDEH� YRQ�EDGZ�PLW� �:¼VWH�� LVW�

                                                 
���� 6LPRQ��,EQ�.KDOG»Q��6�������
���� %DGZ� HUVFKHLQW� LQ� GHU� 9HUELQGXQJ� PLW� %HZRKQHU�� VXNQÁ� DO�EDGZ� �0XTDGGLPD�� .DS�� ���

$EVFKQ�����6��������DKO�DO�EDGZ� �LELG���.DS�����$EVFKQ�����6��������RGHU�GLUHNW�DOV�%HY¶ONHUXQJ��
]��%���DQQD�DO�EDGZ�KXP�DO�PXTWDALU�QD� ¨DOÁ�DO�)DU�Uã� ��GLH�%HGXLQHQ� OHEHQ� LQ�GHU�%HVFKU¤Q�
NXQJ�DXI�GDV�VWULNW�1RWZHQGLJH���LELG���.DS�����$EVFKQ�����6�������RGHU�OXJKDW�DO�EDGZ�PLQ�DO�
¨DUDE���GLH�6SUDFKH�GHU�%HGXLQHQ�XQWHU�GHQ�$UDEHUQ���LELG���.DS�����$EVFKQ������6��������%DGZ�
NDQQ�� ZLH� EDGÁZD� �LELG��� 6�� ������ DXFK� I¼U� GDV� /HEHQ� LQ� GHU� 6WHSSH� VWHKHQ�� LELG��� .DS�� ���
$EVFKQ�����6�������

���� ,ELG���=ZHLWH�9RUUHGH����EHU�GLH�9HUWHLOXQJ�GHU�=LYLOLVDWLRQ�¼EHU�GLH�(UGH�������.OLPD]RQH�����
7HLO��6�������

���� :HQQ�HU�YRQ�0RVFKHHQ�DXI�GHP�/DQGH�VSULFKW��LELG���.DS�����$EVFKQ������6���������
���� 6SLWWOHU���,EQ�.KDOG»Q���6�������



6WHIDQ�/HGHU�

 

���

GDKHU� JHZLVV� XQULFKWLJ���� 'DPLW� HUVFKHLQW� IUDJZ¼UGLJ�� GDVV� GLH� 'LFKRWRPLH� YRQ�
1RPDGHQ�XQG� 6HVVKDIWHQ�� I¼U�GLH� ,EQ�.KDOG»Q� LPPHU�ZLHGHU� DOV�.URQ]HXJH� JH�
QDQQW�ZLUG�XQG�GLH�GHQ�RULHQWDOLVWLVFKHQ�'LVNXUV�¼EHU�GLH�*U¼QGH�I¼U�GLH�5¼FN�
VW¤QGLJNHLW�1RUGDIULNDV�EHIHXHUW�KDW����EHL�LKP�¼EHUKDXSW�DQJHOHJW�LVW��6WDWWGHVVHQ�
JHU¤W�GHU�*HJHQVDW]�]ZLVFKHQ�/DQG��XQG�6WDGWEHY¶ONHUXQJ�LQ�GHQ�9RUGHUJUXQG����
$XFK�$EGHVVHODP�&KHGGDGL� HQWVFKLHG� VLFK� I¼U�GLHVH�'HXWXQJ�XQG�¼EHUVHW]W�GHQ�
7HUPLQXV�DO�¨XPUÁQ�DO�EDGDZã�PLW��FLYLOLVDWLRQ�UXUDOH���'DPLW�HUK¤OW�GHU�YRQ�,EQ�
.KDOG»Q� DOV� JHVFKLFKWVZLUNVDP� KHUYRUJHKREHQH� *HJHQVDW]� ]ZLVFKHQ� DOOP¤KOLFK�
DXIWUHWHQGHU�'HNDGHQ]� �LQ� GHU� XUEDQHQ�*HVHOOVFKDIW�� XQG�(UQHXHUXQJ� DXV� HLQHP�
O¤QGOLFKHQ�.RQWH[W�HLQHQ�XQLYHUVHOOHQ�&KDUDNWHU�XQG�EOHLEW�QLFKW�PHKU�VSH]LILVFK�
DXI�GLH�/HEHQVYHUK¤OWQLVVH�]XJHVFKQLWWHQ��LQ�GHQHQ�1RPDGHQ�XQG�6HVVKDIWH�LQWHU�
DJLHUHQ��'LHVH�,QWHUSUHWDWLRQ�IROJW�HKHU�GHU�6WUDWHJLH��GLH�XQLYHUVDOH�*¼OWLJNHLW�VHL�
QHV�$QVDW]HV�]X�XQWHUVW¼W]HQ��DOV�GHP�7H[W���

'LH� (LQEH]LHKXQJ� GHU� E¤XHUOLFKHQ� /HEHQVZHLVH� LQ� ,EQ� .KDOG»QV� 6R]LRORJLH� GHV�
RIIHQHQ�/DQGHV�LVW�DOOHUGLQJV�XQEHVWUHLWEDU��GHQQ�HV�ZHUGHQ�GUHL�:LUWVFKDIWZHLVHQ�
EHQDQQW��GLH�E¤XHUOLFKH��GLH�PRELOH�.OHLQYLHKZLUWVFKDIW�XQG�GLH�GHU�.DPHOQRPD�
GHQ�����

�:HU�VHLQHQ�/HEHQVXQWHUKDOW�LQ�/DQGEDX�XQG�)HOGZLUWVFKDIW�KDW��I¼U�GHQ�LVW�
GLH� 6HVVKDIWLJNHLW� EHVVHU� DOV�8PKHU]LHKHQ� �GD¨Q���'LH� %HZRKQHU� YRQ� IHVWHQ�
+¤XVHUQ� �VXNNÁQX� O�PDGDU���'¶UIHUQ�XQG�%HUJHQ� VLQG� LQ� GHU�5HJHO�%HUEHU�
RGHU�DQGHUH�1LFKWDUDEHU��'LHMHQLJHQ�YRQ�LKQHQ��GLH�LKUHQ�/HEHQVHUKDOW�GXUFK�
ZHLGHQGHV�9LHK��ZLH�6FKDIH�RGHU�5LQGHU�ILQGHQ��VLQG�LQ�GHU�0HKU]DKO�PRELOH�
3DVWRUDOLVWHQ��ID�KXP�GX¨¨DQ���ZHLO�VLH�I¼U�LKUH�7LHUH�]X�:HLGHQ�XQG�:DVVHU�
VWHOOHQ�]LHKHQ��)¼U�VLH�LVW�HLQ�5RWDWLRQVV\VWHP�GHU�:HLGHQXW]XQJ��DW�WDTDOOXE�
Iã�O�DU)� �GDV�$QJHPHVVHQH��6LH�KHL�HQ�óÁZL\D��ZHLO�VLH�YRQ�6FKDIHQ�XQG�5LQ�
GHUQ� OHEHQ�� 6LH� HQWIHUQHQ� VLFK� DEHU� QLFKW� LQ� GLH�:¼VWHQHL� �DO�TDIU���ZHLO� VLH�
GRUW�QLFKW�DXI�JXWH�:HLGHQ�WUHIIHQ����������:HU�DEHU�GHQ�/HEHQVXQWHUKDOW�LQ�GHU�
.DPHO]XFKW�ILQGHW��]LHKW�PHKU�XQG�ZHLWHU�KLQDXV�LQ�GLH�:¼VWHQJHJHQGHQ��������
$XFK�ZHUGHQ� GLH�1RPDGHQDUDEHU� �¨DUDE�� YLHOOHLFKW� GXUFK� GLH�9HUWHLGLJXQJ�
GHU�+¼JHOODQGH��VHLWHQV�GHU�E¤XHUOLFKHQ�%HY¶ONHUXQJ��YHUWULHEHQ��VR�GDVV�VLH�
WLHI� HLQGULQJHQ� �P¼VVHQ�� LQ� GLH�:¼VWHQJHELHWH�� XP� GHU� (UQLHGULJXQJ� �HLQHU�
1LHGHUODJH��]X�HQWJHKHQ���

$XIIDOOHQG� LVW�� GDVV� ,EQ�.KDOG»Q� ]ZDU� /DQGZLUWVFKDIW� EHQHQQW�� DXFK� XQWHU� (LQ�
VFKOXVV�YRQ�+RUWLNXOWXU�XQG�6HLGHQUDXSHQ]XFKW����GLH�*HPHLQVDPNHLW�GHU� O¤QGOL�
FKHQ�:LUWVFKDIWV��XQG�/HEHQVIRUPHQ�DEHU�GDULQ�HUNHQQW��GDVV�GDV�/HEHQ�DXI�GHP�
                                                 
���� 6R�5RVHQWKDO��,EQ�.KDOG»Q�,��6��������LQKDELWDQWV�RI�WKH�GHVHUW���
���� ([HPSODULVFK�GDI¼U�LVW�GHU�9HUVXFK�YRQ�*DXWLHU��/H�SDVV©��GHQ�1RPDGHQ�6HVVKDIWHQ�.RQIOLNW�LQ�

GHU�*HVFKLFKWH�1RUGDIULNDV�QDFK]XZHLVHQ��
���� 6R�DUJXPHQWLHUHQ�]XP�%HLVSLHO�/HPFKH��/HPFKH���7ULEDO�6ROLGDULW\���6������
����0XTDGGLPD��.DS�����$EVFKQ�����6�������
���� ,ELG���.DS�����$EVFKQ�����6��������



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

/DQG� YRQ� GHQ�8PVW¤QGHQ� HU]ZXQJHQ� LVW� XQG� LPPHU� HLQHQ�1RWEHKHOI� E]Z�� HLQH�
9RUVWXIH� GHV�/HEHQV� LQ� VW¤GWLVFKHQ�9HUK¤OWQLVVHQ� GDUVWHOOW��'DEHL� VWHKW� LKP� JDQ]�
RIIHQVLFKWOLFK�QLFKW�HLQH�E¤XHUOLFKH��DNNXPXOLHUHQGH��LQYHVWLHUHQGH�:LUWVFKDIWVZHL�
VH�YRU�$XJHQ��YLHOPHKU�VLHKW�HU�DXI�GHP�RIIHQHQ�/DQG�HLQIDFKVWH�9HUK¤OWQLVVH�XQG�
GLH�%HVFKU¤QNXQJ�DXI�HLQH� UXGLPHQW¤UH�9HUVRUJXQJ�YRQ�*UXQGEHG¼UIQLVVHQ�ZDO�
WHQ���

�,KUH�JHVHOOVFKDIWOLFKH�2UJDQLVDWLRQVZHLVH��.RRSHUDWLRQ�]XU�%HVFKDIIXQJ�YRQ�
/HEHQVQRWZHQGLJHP� LQ�.OHLGXQJ��%HKDXVXQJ�XQG�+HL]XQJ�EHVFKU¤QNW� VLFK�
DXI�GLH�/HEHQVHUKDOWXQJ�����

'LH�O¤QGOLFKH�5HJLRQ��GDV�RIIHQH�/DQG��LVW�EHL�,EQ�.KDOG»Q�ZHQLJHU�DOV�NRQNUHWHU�
5DXP�LQ�)RUP�YRQ�YHUVFKLHGHQHQ�/DQGVFKDIWHQ�SU¤VHQW��GLH�VSH]LILVFKH�1XW]XQJV�
IRUPHQ�]XODVVHQ�XQG�MHZHLOV�HLJHQH�/HEHQVIRUPHQ�EHKHUEHUJHQ��9LHOPHKU�ZLUG�YRQ�
GLHVHU� $UW� SK\VLVFK� GLIIHUHQ]LHUWHU� 5¤XPOLFKNHLW� DEVWUDKLHUW� XQG� HLQH� NXOWXUHOOH�
*HRJUDSKLH�HQWZRUIHQ��5DXP�HUVFKHLQW�DOV�NXOWXUHOOHU�.RGH��LQ�GHP�VR]LDOH�1RU�
PHQ��:HUWH� XQG�+DQGOXQJVZHLVHQ� IHVWJHVFKULHEHQ� VLQG�� 6HLQHQ�*UXQGWRQ� OLHIHUW�
GLH�'¼UIWLJNHLW�GHU�9HUK¤OWQLVVH��ZHOFKH�HEHQ�QLFKW�GHU�6WHWLJNHLW�E¤XHUOLFKHU�9HU�
K¤OWQLVVH��VRQGHUQ�JDQ]�DXJHQI¤OOLJ�GHU�PRELOHQ�/HEHQVIRUP�YRQ�3DVWRUDOLVWHQ�HQW�
VSULFKW�����

�:LU� KDEHQ� EHUHLWV� JHVDJW�� GDVV� GLH� %HY¶ONHUXQJ� GHV� 6WHSSHQODQGHV� �DKO � �
O�EDGZ�� HLQHQ� QDWXUQDKHQ� /HEHQVHUKDOW� GXUFK� %RGHQEHDUEHLWXQJ� �DO�IDO-��
XQG�+HUGHQZLUWVFKDIW�SIOHJW��VLFK�LQ�1DKUXQJ��.OHLGXQJ��%HKDXVXQJ�XQG�DQ�
GHUHQ� /HEHQVXPVW¤QGHQ� XQG� *HVLWWXQJHQ� DXI� GDV� 1RWZHQGLJH� EHVFKU¤QNW�
XQG�VLFK�YRQ�DOOHP��ZDV�DQ�SULP¤UHQ� �-Á""ã��RGHU� VHNXQG¤UHQ� �NDPÁOã��%H�
G¼UIQLVVHQ� GDU¼EHU� VWHKW�� HQWK¤OW�� LQGHP� VLH� LKUH� %HKDXVXQJHQ� DXV� =LHJHQ��
RGHU� .DPHOKDDU�� �VWHQ� XQG� =ZHLJHQ�� /HKP� RGHU� XQEHDUEHLWHWHQ� 6WHLQHQ�
PDFKW��'LHVH�VROOHQ�OHGLJOLFK�6FKDWWHQ�VSHQGHQ�XQG�DOV�8QWHUVFKOXSI�GLHQHQ��
QLFKW�PHKU��PDQFKPDO�QHKPHQ�GLH�0HQVFKHQ�DXFK�LQ�)HOVVSDOWHQ�XQG�+¶KOHQ�
:RKQXQJ��6LH�QHKPHQ�QXU�ZHQLJ�1DKUXQJ�]X�VLFK�XQG�GLHVH�LVW�XQEHKDQGHOW�
RGHU�IDVW�VR��ZHQQ�PDQ�YRQ�HLQ�ZHQLJ�)HXHU�EHL�GHU�=XEHUHLWXQJ�DEVLHKW���

'LH� DXV� GHU�.DUJKHLW� UHVXOWLHUHQGHQ� (LJHQVFKDIWHQ�ZLH�0XW� XQG�(QWVFKOXVVNUDIW�
JHK¶UHQ�HEHQIDOOV�GD]X��,Q�VHLQHU�EHNDQQWHQ�6WXGLH�]XU�6R]LRORJLH�GHV�,UDN�VW¼W]WH�
VLFK�DXFK�$OL�DO�:DUGã�LQ�¤KQOLFKHU�:HLVH�DXI�HLQH�DOOJHPHLQH�%HGHXWXQJ�YRQ��%H�
GXLQHQ�����

,EQ�.KDOG»QV� 3HUVSHNWLYH� HLQHU�*HPHLQVDPNHLW� YRQ� QRPDGLVFKHQ� XQG� E¤XHUOLFK�
VHVVKDIWHQ�/HEHQVIRUPHQ�VWHOOW�GLH�O¤QGOLFKH�=LYLOLVDWLRQ��DO�¨XPUDQ�DO�EDGDZã��DOV�
HLQ� .RQWLQXXP� YRQ� E¤XHUOLFKHQ� XQG� QRPDGLVFKHQ� /HEHQVIRUPHQ� GDU�� 'LHVH�

                                                 
���� ,ELG���6�����I��
���� ,ELG���6��������
���� $O�:DUGL��6R]LRORJLH��6����������



6WHIDQ�/HGHU�

 

���

6LFKWZHLVH� HQWVSULFKW� GHQ� 9HUK¤OWQLVVHQ�� $XFK� GLH� PRGHUQH� )RUVFKXQJ� KHEW� GLH�
]XP� 7HLO� HQJH� 9HUELQGXQJ� YRQ� QRPDGLVFKHQ� XQG� VHVVKDIWHQ� /HEHQVZHLVHQ� ZLH�
DXFK� GLH� %LQQHQGLIIHUHQ]LHUXQJ� QRPDGLVFKHQ� :LUWVFKDIWHQV� KHUYRU��� XQG� EH�
VFKUHLEW� GDV�2V]LOOLHUHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ�/HEHQV�� XQG� 6LHGOXQJVIRUPHQ����
(LQH�*UXQGODJH�KLHUI¼U�LVW�ZRKO��GDVV�,EQ�.KDOG»Q�GDV�¼EHUZLHJHQG�YRQ�%HUEHUQ�
EHZRKQWH�QRUGDIULNDQLVFKH�+LQWHUODQG�� LQ�GHP��HV� �YHUJOHLFKZHLVH��ZHQLJ�6W¤GWH�
JLEW�� XQG�GDV� LPPHU� JU¶�WHQWHLOV� DX�HUKDOE�GHU�5HLFKZHLWH� YRQ� 6WDDWHQ� ODJ�� YRQ�
HLQHU�O¤QGOLFKHQ�=LYLOLVDWLRQ�EHVWLPPW�VDK��I¼U�GLH�HU�=HOWEHZRKQHU��PRELOH�3DVWR�
UDOLVWHQ��:HLOHU�XQG�+¼WWHQ�LQ�GHQ�%HUJHQ�DOV�FKDUDNWHULVWLVFK�EHWUDFKWH����(LJHQH�
$QVFKDXXQJ�DXFK�GHV�HQJHQ�1HEHQHLQDQGHU�XQG�,QHLQDQGHU�YRQ�E¤XHUOLFK�JHQXW]�
WHQ�XQG� DOV�:HLGHQ� JHQXW]WHQ�)O¤FKHQ��ZLH� GHU� HQJHQ� VR]LDOHQ�9HUNQ¼SIXQJ�GHU�
/HEHQVIRUPHQ�G¼UIWH� GDKHU� HLQHUVHLWV� HLQHQ�+LQWHUJUXQG� I¼U� GLHVH�&KDUDNWHULVLH�
UXQJ�O¤QGOLFKHU�=LYLOLVDWLRQ�ELOGHQ�����

$OOHUGLQJV� LVW�DXFK�GHXWOLFK��GDVV�GLH�NHQQ]HLFKQHQGHQ�:HUWH�XQG�1RUPHQ��+DO�
WXQJHQ�XQG�%U¤XFKH� I¼U� ,EQ�.KDOG»Q� LQ�GHU�QRPDGLVFKHQ�/HEHQVIRUP�DP�GHXW�
OLFKVWHQ� DXVJHSU¤JW� VLQG�� (UKHOOHQG� I¼U� GHQ� HQJHQ� =XVDPPHQKDQJ�� LQ� GHP� ,EQ�
.KDOG»Q�O¤QGOLFKH�5HJLRQHQ�XQG�QRPDGLVFKH�/HEHQVIRUPHQ�VLHKW��VLQG�VHLQH�$XV�
I¼KUXQJHQ�]X�0XW�XQG�(LJHQLQLWLDWLYH��GLH�YRQ�O¤QGOLFKHQ�9HUK¤OWQLVVHQ�PHKU�JH�
I¶UGHUW�Z¼UGHQ�DOV�YRQ�VW¤GWLVFKHQ��'DV�QRPDGLVFK�O¤QGOLFKH�/HEHQ�I¶UGHUH�7DS�
IHUNHLW����XQG�HLQ�VROFKHV�/HEHQ�ZLUG�DOV�JOHLFKEHGHXWHQG�PLW�KDQGIHVWHU��PXWLJHU�
(QWVFKORVVHQKHLW�JHQDQQW����,EQ�.KDOG»QV�%HVFKUHLEXQJ�GHU�(LQZRKQHU�O¤QGOLFKHU�
*HELHWH�LVW�W\SRORJLVFK��QLFKW�GLIIHUHQ]LHUHQG��'LH�/HEHQVIRUPHQ��ZHOFKH�GLH�YHU�
DOOJHPHLQHUEDUHQ�(LJHQVFKDIWHQ�DXVSU¤JHQ��ZLH�KLHU�0XW��VLQG�QLFKW�DXVVFKOLH�OLFK�
1RPDGHQ� ]XJHRUGQHW��EH]LHKHQ� VLFK� DEHU� LP�:HVHQWOLFKHQ� DXI� QRPDGLVFKHV� XQG�
QLFKW�DXI�G¶UIOLFKHV�/HEHQ��

�'LH�O¤QGOLFKH�%HY¶ONHUXQJ��DKO�DO�EDGZ��OHEW�IHUQDE�YRQ�6FKXW]WUXSSHQ�XQG�
ZHKUHQGHQ�0DXHUQ�XQG�7RUHQ��QLPPW�LKUH�9HUWHLGLJXQJ�VHOEVW�LQ�GLH�+DQG��
EHWUDXHQ�QLHPDQGHQ�GDPLW�XQG�YHUWUDXHQ� LQ�GLHVHU�+LQVLFKW�QXU�VLFK�VHOEVW��
6LH� WUDJHQ� VW¤QGLJ� :DIIHQ�� EOLFNHQ� ZDFKVDP� XP� VLFK�� ZHQQ� VLH� XQWHUZHJV�
VLQG��HUODXEHQ�VLFK�QXU�NXU]H�0RPHQWH�YRQ�6FKODI��ZHQQ�VLH�]XVDPPHQ�VLQG�
RGHU�DXI�3IHUG�RGHU�.DPHO�UHLWHQ����KRUFKHQ�DXI�GHQ�NOHLQVWHQ�/DXW�XQG�OHL�
VHVWHQ�7RQ�� OHEHQ�DOOHLQ� LQ�GHU�(LQ¶GH�XQG�:¼VWHQHL��YHUODVVHQ� VLFK�QXU�DXI�

                                                 
���� %DUILHOG��1RPDGLF�$OWHUQDWLYH��6�����
���� *DUGHQHU��%LFXOWXUDO�RVFLOODWLRQ��6�������
����0XTDGGLPD��.DS�����$EVFKQ�������EHU�GLH�JHULQJH�=DKO�YRQ�6W¤GWHQ�LQ�,IULTL\D�XQG�LP�0DJK�

UHE����6�����I���$KO�/L\DP��ZD�GDZÁ¨LQ�ZD�TD\ÁCLQ��ZD�NXQDQ���
���� =XU�'DUVWHOOXQJ�1RUGDIULNDV�DOV�HLQ�/DQG��GDV�YRQ�GHU�QLFKW�VHVVKDIWHQ�/HEHQVZHLVH�VHLQHU�(LQ�

ZRKQHU�JHSU¤JW�LVW��VLHKH�DXFK�/HGHU���1RPDGLVFKH�/HEHQVIRUPHQ���6������
����0XTDGGLPD��.DS�����$EVFKQ������6�������NÁQDW�DO�EDGÁZD�VDEDEDQ�Iã�ó�óD"Á¨D���
���� ,ELG���.DS�����)DAO�Iã�LWWLVÁ¨�QLCÁT�DG�GDXOD��6�������Iã�óL¨ÁU�DO�EDGÁZD�ZD�/Xó�QDWL�DO�ED§V���
���� :¶UWOLFK���$XI�6¤WWHOQ�RGHU�.DPHOK¶FNHUQ�VLQG���



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

VLFK� XQG� YHUWUDXHQ� DXI� GLH� HLJHQHQ� )¤KLJNHLWHQ�� 6R� ZXUGHQ�0XW� XQG� (QW�
VFKORVVHQKHLW��ED§V��LKU�IHVWHU�&KDUDNWHU]XJ�XQG�7DSIHUNHLW��óD"Á¨D��LKUH�1D�
WXU�����

'LH�QRPDGLVFK�JHSU¤JWHQ�O¤QGOLFKHQ�/HEHQVYHUK¤OWQLVVH��GLH�,EQ�.KDOG»QV��EHGXL�
QLVFKH�=LYLOLVDWLRQ�� DXVPDFKHQ�� VLQG� VFKZHUOLFK� LQ� HLQHQ�%HJULII� ]X�EULQJHQ��:LH�
KLHU�RIIHQEDU�ZLUG�� VSLHOHQ�QRPDGLVFKH�/HEHQVYHUK¤OWQLVVH�HLQH� LQ� VHLQHU�'DUVWHO�
OXQJ�WRQDQJHEHQGH�5ROOH��'RFK�KDQGHOW�HV�VLFK�EHL�LKP�QLFKW�XP�HLQHQ�DXVVFKOLH��
OLFK�QRPDGLVFK�JHSU¤JWHQ�=LYLOLVDWLRQVW\S��ZHLO�SHUPDQHQWH�0RELOLW¤W�YRQ�1RPD�
GHQ� LQ�GHU�$UJXPHQWDWLRQ� ,EQ�.KDOG»QV�GHU�+HUDXVELOGXQJ�YRQ�=LYLOLVDWLRQ��GLH�
VLFK� LQ� VHVVKDIWHQ� 9HUK¤OWQLVVHQ� HQWIDOWHW�� HQWJHJHQVWHKW���� 6R� NDQQ� GHU� EHL� ,EQ�
.KDOG»Q� JHPHLQWH� 6DFKYHUKDOW� HQWZHGHU� GXUFK� HLQ�.RPSRVLWXP�ZLH�QRPDGLVFK�
O¤QGOLFKH� /HEHQVZHLVH� XPVFKULHEHQ� ZHUGHQ�� HLQH� DQGHUH� 0¶JOLFKNHLW� LVW�� VHLQHU�
7HUPLQRORJLH�]X�YHUWUDXHQ�XQG�YRQ�� LQ�GLHVHP�6LQQH���EHGXLQLVFKHQ��/HEHQVYHU�
K¤OWQLVVHQ��E]Z��LQ�:LHGHUJDEH�GHV�%HJULIIV�EDGÁZD���EHGXLQLVFKHU��/HEHQVZHLVH�
]X�VSUHFKHQ��

�

6\VWHP�GHU�=LYLOLVDWLRQHQ�XQG�'LFKRWRPLH�GHU�/HEHQVIRUPHQ�

'HU�HPEOHPDWLVFKH�*HEUDXFK�YRQ��EHGXLQLVFKHU�=LYLOLVDWLRQ�� LVW� DXI�GHQ�*HJHQ�
VDW]�YRQ�O¤QGOLFK�VW¤GWLVFK�DXVJHULFKWHW�� LQ�GHP�,EQ�.KDOG»Q�HLQ�*HI¼JH�YRQ�7\�
SHQ�YRQ�=LYLOLVDWLRQHQ�HUEOLFNW��,Q�HLQHU�XQWHUJU¼QGLJHQ��YRQ�LKP�VHOEVW�QLFKW�WKH�
PDWLVLHUWHQ�)RUP�ZLUG�GLHVHU�*HJHQVDW]�JHWUDJHQ�XQG�JHQ¤KUW�YRQ�GHU�'LFKRWRPLH�
]ZLVFKHQ�QRPDGLVFKHQ�XQG�VHVVKDIWHQ�/HEHQVIRUPHQ��,P�9RUGHUJUXQG�VWHKW��GDVV�
GLH�*HJHQV¤W]OLFKNHLW�]ZLVFKHQ�RIIHQHP�/DQG��EDGZ��XQG�EHVLHGHOWHP��YRQ�VW¤GWL�
VFKHP�/HEHQ�GRPLQLHUWHQ�7HUUDLQ��-D)DU���E]Z��]ZLVFKHQ�GHU�YRP�RIIHQHQ�/DQG�
JHSU¤JWHQ� EHGXLQLVFKHQ� /HEHQVZHLVH� �EDGÁZD�� XQG� GHU� VW¤GWLVFKHQ� =LYLOLVDWLRQ�
�-D)ÁUD��DXI�HLQHP�V\VWHPDWLVFKHQ�=XVDPPHQKDQJ�EHUXKW��DXV�GHP�VLFK�GLH�(QW�
ZLFNOXQJ�YRQ�*HVHOOVFKDIWHQ�LQ�GHU�*HVFKLFKWH�HUJLEW��

'LH��EHGXLQLVFKH��=LYLOLVDWLRQ�GHV�RIIHQHQ�/DQGHV�ELOGHW�HLQH�SULP¤UH�XQG�SULPLWL�
YH�)RUP�VR]LR�¶NRQRPLVFKHU�2UJDQLVDWLRQ��ZHOFKH�QXU�GLH�HLQIDFKVWHQ�PHQVFKOL�
FKHQ�%HG¼UIQLVVH�EHIULHGLJHQ�NDQQ��6LH�JHKW�HLQHU�NRPSOH[HUHQ�XUEDQHQ�=LYLOLVDWL�
RQ�YRUDXV�XQG�O¤XIW�DXI�GLHVH�KLQDXV����

�'LH�%HZRKQHU�GHV�RIIHQHQ�/DQGHV��EDGZ��ELOGHQ�GHQ�8UVSUXQJ�GHU�6W¤GWH�
XQG�VHVVKDIW�/HEHQGHQ����GHQQ�GDV�HUVWH��ZDV�GHU�0HQVFK�]X�EHIULHGLJHQ�YHU�
VXFKW�� LVW�GDV�/HEHQVQRWZHQGLJH� �����XQG�HUVW�ZHQQ�HU�GLHV�HUODQJW�KDW��JH�

                                                 
���� ,ELG���.DS�����$EVFKQ�����6�������
���� ,ELG���.DS�����$EVFKQ������6��������,KUH�/HEHQVYHUK¤OWQLVVH�ODXIHQ�DXI�SHUPDQHQWH�0RELOLW¤W�KLQ�

DXV�XQG�VWHKHQ�GHU�6HVVKDIWLJNHLW��LQ�ZHOFKHU�VLFK�=LYLOLVDWLRQ�HQWIDOWHW��HQWJHJHQ����
���� ,ELG���.DS������$EVFKQ�����6��������
���� $KO�-D)DU�ZLUG�YRQ�,EQ�.KDOG»Q�ZLHGHUKROW�I¼U�DKO�DO�-D)DU�JHEUDXFKW��



6WHIDQ�/HGHU�

 

���

ODQJW� HU� ]XP�9ROONRPPHQHQ� XQG��EHUIO¼VVLJHQ�� 'LH� 5DXKHLW� GHV� EHGXLQL�
VFKHQ�/HEHQV�LP�RIIHQHQ�/DQG��EDGÁZD��NRPPW�YRU�GHU�)HLQKHLW�GHU�VHVVKDI�
WHQ� =LYLOLVDWLRQ� �KD)ÁUD��� 6R� LVW� ]X� EHPHUNHQ�� GDVV� GDV� VW¤GWLVFKH� /HEHQ��
�WDPDGGXQ��GDV�=LHO�GHV��%HGXLQHQ����LVW��DXI�GDV�HU�VLFK�DXVULFKWHW�XQG�GDV��
E]Z�� QXU�ZDV� HU� VLFK�GDYRQ� YRUVWHOOHQ�NDQQ�� HU�PLW� VHLQHU�$QVWUHQJXQJ� HU�
VWUHEW����

'LH� HYROXWLRQ¤UH� %HWUDFKWXQJVZHLVH� LVW� SUREOHPDWLVFK� XQG� EHNDQQWOLFK� QLFKW�PLW�
QRPDGLVFKHQ�/HEHQVIRUPHQ�LQ�9HUELQGXQJ�]X�EULQJHQ��GHQQ�GLH�QRPDGLVFKH�+HU�
GHQZLUWVFKDIW�LVW�HLQH�6SH]LDOLVLHUXQJ��QLFKW�SULPLWLY��VRQGHUQ�WHFKQLVFK�XQG�RUJD�
QLVDWRULVFK� YRUDXVVHW]XQJVYROO�� XQG�ZLUG� LQ� DOOHU�5HJHO� QLFKW� LVROLHUW�� VRQGHUQ� LQ�
.RQWDNW� XQG� ,QWHUDNWLRQ�PLW� VHVVKDIWHU� %HY¶ONHUXQJ� EHWULHEHQ���� %HUHLWV� EHL� ,EQ�
.KDOG»Q�HUVFKHLQW�GLH�%HY¶ONHUXQJ�GHV�QRPDGLVFK�O¤QGOLFKHQ�5DXPV�QLFKW�YRQ�GHU�
VHVVKDIWHQ�:HOW� JHWUHQQW�� VRQGHUQ� EHLGH� %HUHLFKH� XQG�*HVHOOVFKDIWHQ� VLQG� GXUFK�
$XVWDXVFK� XQG� %H]LHKXQJHQ� LQ� XQWHUVFKLHGOLFKHQ� $VSHNWHQ� XQG� %HUHLFKHQ� YHU�
NQ¼SIW����(V�JHKW�DOVR�QLFKW�XP�GLH�'DUVWHOOXQJ�HYROXWLRQ¤UHU�(QWZLFNOXQJVYHUO¤X�
IH��VRQGHUQ�XP�HLQH��DXV�GHU�'LIIHUHQ]�YRQ�O¤QGOLFKHQ�XQG�VW¤GWLVFKHQ�9HUK¤OWQLV�
VHQ� VLFK�HUJHEHQGH�� VFKHPDWLVFKH�6\VWHPDWLN�GHU�=LYLOLVDWLRQVW\SHQ��ZHOFKH� LQWHU�
DJLHUHQ���XQG�LP�9HUODXI�GHU�*HVFKLFKWH�HLQH�JHVHW]P¤�LJH�$EIROJH�ELOGHQ��,P�8Q�
WHUVFKLHG� ]XU��EHGXLQLVFKHQ�� LVW� GLH� VW¤GWLVFKH�=LYLOLVDWLRQ�� GLH� 6WDDWHQ� DXVELOGHW��
$OWHUXQJVSUR]HVVHQ� XQG� 9HUIDOO� DXVJHVHW]W�� 6WDDWHQ� NRPPHQ� LQ� GHU� 5HJHO� DOV�
*U¼QGXQJ� YRQ� *UXSSHQ� ]XVWDQGH�� GLH� ]XQ¤FKVW� HLQHU� QRPDGLVFKHQ�O¤QGOLFKHQ��
�EHGXLQLVFKHQ��3U¤JXQJ�XQWHUOLHJHQ��XP� VLFK� VS¤WHU� DQ�GLH� VW¤GWLVFKH�/HEHQVYHU�
K¤OWQLVVH�DQ]XSDVVHQ�����

�'LHVH�3KDVHQ�VLQG�QDW¼UOLFK��LQ�GHU�(QWZLFNOXQJ��GHV�6WDDWHV��'HQQ�GDV�(U�
ULQJHQ� YRQ�0DFKW� GXUFK�%H]ZLQJXQJ� �áDODE��� GXUFK�ZHOFKH� VLFK� SROLWLVFKH�
+HUUVFKDIW��PXON��HWDEOLHUW��EDVLHUW�DXI�GHU�VR]LDOHQ�.RK¤VLRQ�XQG�ZDV�GDUDXV�
IROJW� DQ� ZHKUKDIWHU� 7DWNUDIW� �ED§V�� XQG� ]XSDFNHQGHU� $JJUHVVLYLW¤W� �LIWLUÁV���
'LHVH� (LJHQVFKDIWHQ� ILQGHQ� VLFK� ]XPHLVW� QXU� LQ� GHU� O¤QGOLFK�QRPDGLVFKHQ�
/HEHQVZHLVH��EDGÁZD����'XUFK�(UREHUXQJ�HQWVWDQGHQH��6WDDWVJHELOGH�GXUFK�

                                                 
���� $O�%DGDZã�ZLUG�QXU�VHOWHQ�DXI�3HUVRQHQ�EH]RJHQ��:LH�GLH�3DVVDJH�¼EHU�GHQ�8QWHUVFKLHG�]ZL�

VFKHQ�6W¤GWHUQ�XQG�/DQGEHY¶ONHUXQJ�LP�+LQEOLFN�DXI�:LVVHQVFKDIW�XQG�.¼QVWH�]HLJW��LQ�GHU�,EQ�
.KDOG»Q�]ZLVFKHQ�,QWHOOLJHQ]�XQG�HUOHUQWHQ�)HUWLJNHLWHQ�XQWHUVFKHLGHW��LVW�GLHVH�:HQGXQJ�HLQH�
9DULDQWH�]X�DKO�DO�EDGZ��0XTDGGLPD��.DS�����$EVFKQ�����6��������

���� =XP� $VSHNW� GHU� SUHN¤UHQ� 9RUDXVVHW]XQJHQ�� GLH� I¼U� QRPDGLVFKH� /HEHQVIRUPHQ� JHOWHQ�� VLHKH�
6FKOHH���)RUPV�RI�3DVWRUDOLVP���6���������

���� 6SLWWOHU���,EQ�.KDOG»Q���6������������
���� 'LH�QRPDGLVFK�O¤QGOLFKH�*HVHOOVFKDIW�LVW�GHU�+HUUVFKDIW�VW¤GWLVFKHU�=HQWUHQ�XQWHUOHJHQ��XQG�LVW�

GHP� VW¤GWLVFKHQ� 0DUNW� GXUFK� ¶NRQRPLVFKH� %H]LHKXQJHQ� YHUEXQGHQ�� 0XTDGGLPD�� .DS�� ���
$EVFKQ������6�����I���

���� ,ELG���.DS�����$EVFKQ�������EHU�GHQ��EHUJDQJ�GHV�G\QDVWLVFKHQ�6WDDWHV��GDXOD��YRQ�HLQHU�O¤QGOL�
FKHQ�=LYLOLVDWLRQ�]X�HLQHU�VW¤GWLVFKHQ���6��������



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

ODXIHQ�GHVKDOE�HLQH�VROFKH�3KDVH��LQ�GHU�VLH�YRQ�GHU�O¤QGOLFK�QRPDGLVFKHQ�/H�
EHQVZHLVH�JHSU¤JW�VLQG���

,P�$OWHUXQJVSUR]HVV�YRQ�6WDDWHQ�JUHLIHQ�ZLUWVFKDIWVSROLWLVFKH�XQG�VR]LDOH�$VSHNWH�
LQHLQDQGHU��$XVVFKODJJHEHQG�LVW�DEHU��GDVV�GLHVH�9RUJ¤QJH�XQG�(QWZLFNOXQJHQ�PLW�
HLQHU�JHZLVVHQ�8QYHUPHLGEDUNHLW�GXUFK�GLH�$XIJDEH�GHU��EHGXLQLVFKHQ��/HEHQV�
YHUK¤OWQLVVH�HLQWUHWHQ�����

�'HU� 6WDDW� WU¤JW� ]XQ¤FKVW� HLQHQ� O¤QGOLFK�EHGXLQLVFKHQ� &KDUDNWHU� �WDN�QX��
EDGDZL\\DWDQ��XQG�KDW��ZHLO�/X[XV�XQG�]XJHK¶ULJH�*HZRKQKHLWHQ�QLFKW�EH�
NDQQW�VLQG��ZHQLJH�$QVSU¼FKH��GLH�$XVJDEHQ�VLQG�JHULQJ�XQG�GXUFK�GLH�(LQ�
QDKPHQ�PHKU�DOV�JHGHFNW��GHQQ�GLHVH�¼EHUVWHLJHQ� LKUH�$QVSU¼FKH� �G��K��GHU�
]XP� 6WDDWVFODQ� JHK¶ULJHQ�*UXSSH���'HU� 6WDDW� EUDXFKW� DEHU� QLFKW� ODQJH�� XP�
GLH�*HVHW]H��GãQ��GHU�VW¤GWLVFKHQ�=LYLOLVDWLRQ�]X�¼EHUQHKPHQ���'LH�$XVJD�
EHQ�GHU�,QKDEHU�GHU�6WDDWVPDFKW�YHUPHKUHQ�VLFK��LQVEHVRQGHUH�GLH�$XVJDEHQ�
GHV�+HUUVFKHUV�]XU�9HUVRUJXQJ�VHLQHU�+¶IOLQJH�XQG�I¼U�6ROG]DKOXQJHQ��ZR]X�
GDV�6WHXHUDXINRPPHQ�QLFKW�DXVUHLFKW��6R�PXVV�GHU�6WDDW�GLH�6WHXHU�HUK¶KHQ��
ZHLO�GLH�7UXSSH�PHKU�6ROG�XQG�GHU�+HUUVFKHU�PHKU�$XIZHQGXQJHQ�EHQ¶WL�
JHQ�� 6R�ZLUG� GLH�$Q]DKO� VWHXHUSIOLFKWLJHU� 9HUDQODJXQJHQ� XQG�$XIODJHQ� HU�
K¶KW��'DQQ�DEHU�VWHLJHQ�$XVJDEHQ�XQG�(UIRUGHUQLVVH�XQWHU�(LQIOXVV�GHU�VW¤Q�
GLJ�VWHLJHQGHQ�$QVSU¼FKH�DQ�/X[XV���XQG�6ROG��6R�EHI¤OOW�GHQ�6WDDW�VFKOLH��
OLFK�$OWHUVFKZ¤FKH�XQG�GLH�GHP�6WDDWVFODQ�=XJHK¶ULJHQ�ZHUGHQ�]X�VFKZDFK��
I¼U�GHQ�=XIOXVV�YRQ�6WHXHUHLQQDKPHQ�DXV�GHQ�3URYLQ]HQ�]X�VRUJHQ��'LH�(LQ�
QDKPHQ�YHUULQJHUQ�VLFK��XQG�GLH�$XVJDEHQ�VWHLJHQ����

1HEHQ�GHP�,QHLQDQGHUJUHLIHQ�GHU�=LYLOLVDWLRQVW\SHQ�LP�KLVWRULVFKHQ�$EODXI�LVW�GLH�
'DUVWHOOXQJ� LKUHU� 'LIIHUHQ]� HLQ� +DXSWDQOLHJHQ�� 'DEHL� ZHUGHQ� XQWHUVFKLHGOLFKH�
%HZHUWXQJVNRQWH[WH� EHP¼KW�� GLH� ]XP� 7HLO� NDWHJRULDOH� XQG� VFKHPDWLVFKH� (LQWHL�
OXQJHQ�YRUQHKPHQ�XQG�MHGHU�ZHLWHUHQ�'LIIHUHQ]LHUXQJ�GHU�O¤QGOLFKHQ�RGHU�VW¤GWL�
VFKHQ�*HVHOOVFKDIW� HQWJHJHQVWHKHQ��(LQ�%HLVSLHO� LVW� GLH� HWKLVFKH� XQG� WKHRORJLVFKH�
.DWHJRULVLHUXQJ�YRQ�$QJHK¶ULJHQ�GHU��EHGXLQLVFKHQ��=LYLOLVDWLRQ��ZHOFKH�¼EHU�GLH�
:¼UGH�HLQHV�XUVSU¼QJOLFKHQ��UHLQHQ�XQG�GXUFK�/X[XV�XQG�9HUJQ¼JHQ�QLFKW�JHWU¼E�
WHQ� /HEHQV� YHUI¼JWHQ�� XQG� VR� GHP� YRQ� *RWW� JHVFKDIIHQHQ� 1DWXU]XVWDQG� QDKH�
NRPPHQ�����

�'LH��%HGXLQHQ���DKO�DO�EDGZ��VLQG�]ZDU�ZHOWOLFKHQ�)UHXGHQ�HEHQVR�]XJH�
QHLJW�ZLH�DQGHUH��GRFK�EOHLEW�GLHV�EHL�LKQHQ�LP�0D��GHV�1RWZHQGLJHQ��XP�
IDVVW�QLFKW�GDV��EHUIO¼VVLJH�XQG�8QP¤�LJH��WDUDI��XQG�LVW�QLFKW�DXV�0RWLYHQ�
GHU�%HJLHUGH�XQG�/XVW�JHVSHLVW��,KUH�JHVHOOVFKDIWOLFKHQ�8PJDQJVIRUPHQ�HQW�

                                                 
���� ,ELG���.DS�����$EVFKQ������6�����I��
���� +LHU� LVW�ZHQLJHU�GLH�SHUV¶QOLFKH�/HEHQVKDOWXQJ�JHPHLQW� DOV� UHSU¤VHQWDWLYHU�$XIZDQG��GHU� VLFK�

DXFK� LQ� )HVWLYLW¤WHQ�� *DVWP¤KOHUQ�� *HVFKHQNHQ� HWF�� QLHGHUVFKO¤JW�� 'D]X� ,ELG��� .DS�� ���
$EVFKQ������6�������

���� ,ELG���.DS�����$EVFKQ�����6�����I����:DUXP�GLH��%HGXLQHQ��GHP�*XWHQ�Q¤KHU�VWHKHQ�DOV�GLH�6W¤G�
WHU���
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���

VSUHFKHQ�GHP��XQG�VFKOHFKWH�*HVLQQXQJ�XQG�WDGHOQVZHUWH�6LWWHQ�VLQG�EHL�LK�
QHQ�ZHLW�ZHQLJHU�YHUEUHLWHW�DOV�EHL�6W¤GWHUQ��6LH�VWHKHQ�GHVKDOE�GHU�*RWW�JH�
JHEHQHQ�1DWXUDQODJH� �ILCUD�� Q¤KHU� XQG� VLQG� ZHLWHU� HQWIHUQW� YRQ� GHP�� ZDV�
VFKOHFKWH�*HZRKQKHLWHQ�LQ�GHU�6HHOH�DQ�¼EOHQ��XQG�HUZRUEHQHQ��(LJHQVFKDI�
WHQ��PDODNÁW��KLQWHUODVVHQ����

'LHVH�9RUVWHOOXQJ�VFKHLQW�JDQ]�GHU�.RQVWUXNWLRQ�HLQHV�P¶JOLFKVW�XPIDVVHQGHQ�*H�
JHQVDW]HV�]X�HQWVSULQJHQ��GHQQ�GLH�VW¤GWLVFKH�*HVHOOVFKDIW�ZLUG�KLHU�DOV�GHU�(QG]X�
VWDQG�GHU��=LYLOLVDWLRQ��JHQDQQW��GHU�QRWZHQGLJHUZHLVH�LQ�9HUGHUEHQ�I¼KUW��'RFK�
LVW� DXFK�QLFKW� DXV]XVFKOLH�HQ��GDVV� ,EQ�.KDOG»Q� DXFK� DXV�GHU� MDKUHODQJHQ�(UIDK�
UXQJ�PLW�HLQHU�JHZLVVHQ�8QYHUVWHOOWKHLW�GLHVHU�0HQVFKHQ�VSULFKW��GLH�VLFK�YRQ�GHQ�
LKP� YHUWUDXWHQ� K¶ILVFKHQ� 9HUK¤OWQLVVHQ� PLW� LKUHQ� ,QWULJHQ� XQG� .RPSOLNDWLRQHQ�
VWDUN�XQWHUVFKLHGHQ�KDEHQ�G¼UIWH��'HVKDOE�ZRKO�YHUZHLVW�HU�LQ�GLHVHP�=XVDPPHQ�
KDQJ� DXI�GDV� JHVLWWHWH�9HUKDOWHQ�GHU��%HGXLQHQ�����0HKUIDFK� O¤VVW� VLFK� HUNHQQHQ��
GDVV�,EQ�.KDOG»Q�VLFK�DXFK�DXI�HLJHQH�%HREDFKWXQJ�EH]LHKW��(U�YHUPHUNW�GLH�$E�
K¤QJLJNHLW�GHU�6W¤GWHU�YRQ�GHQ��%HGXLQHQ��EHL�5HLVHQ�LQ�GHU�6WHSSH��EÁGL\D��XQG�
VSLHOW�GDEHL�QLFKW�QXU�DXI�2UWVNHQQWQLVVH��VRQGHUQ�DXI�DOOH�PLW�GHP�5HLVHQ�YHUEXQ�
GHQHQ� .HQQWQLVVH� XQG� )¤KLJNHLWHQ� DQ���� XQG� EHULFKWHW� YRQ� 8QJHVFKLFNOLFKNHLW�
O¤QGOLFKHU�=XZDQGHUHU�LP�VW¤GWLVFKHQ�0LOLHX����

$OOHUGLQJV�VLQG�$WWULEXWH�ZLH�:HKUKDIWLJNHLW�XQG�0XW��N¤UJOLFKHV�/HEHQ��:LOGKHLW�
XQG�5DX��E]Z��*UREKHLW� IHVWH�%HVWDQGWHLOH� LQ�GHU�'DUVWHOOXQJ�YRQ�%HGXLQHQ��ZLH�
DQ�DQGHUHU�6WHOOH�DXVI¼KUOLFK�JH]HLJW����6LH�HUVFKHLQHQ�LQ�XQWHUVFKLHGOLFKHQ�%HZHU�
WXQJHQ�XQG�N¶QQHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�+DOWXQJHQ�$XVGUXFN�JHEHQ��'LH�8Q�
WHUVFKLHGOLFKNHLW� GHU� .RQWH[WH�� LQ� GHQHQ� ¼EHUHLQVWLPPHQGH� $WWULEXWH� XQG� 6LFKW�
ZHLVHQ� YRUNRPPHQ�� PDJ� HLQ� %HLVSLHO� DXV� GHU� 'LFKWXQJVNULWLN� YHUDQVFKDXOLFKHQ��
'HU�'LFKWHU�0X]Á,LP�DO�±8TDLOã�ZLUG��HLQHU�$QHNGRWH�]XIROJH��YRQ�GHP�'LFKWHU�
7ULXPYLUDW�GHU�2PD\DGHQ]HLW��!DUãU��DO�)DUD]GDT�XQG�)��U�5XPPD��JHOREW�DOV�HLQ�
DUPHU� %HGXLQH�� GHU� DOWHUVVFKZDFKH� .DPHOH� UHLWHW�� :¼VWHQSO¤W]H� EHVFKUHLEW�� LQ�
:HLGHJHELHWHQ� OHEW� XQG��ZLOGH��'LFKWXQJ�SURGX]LHUW����7DWV¤FKOLFK� HQWK¤OW� VHLQH�
'LFKWXQJ�JHQUHW\SLVFKH�%HVFKUHLEXQJHQ�GHU�:¼VWH����

�EHUHLQVWLPPXQJHQ�]ZLVFKHQ�GHQ�YRQ�,EQ�.KDOG»Q�I¼U�VHLQH�.DWHJRULH�YRQ�%HGX�
LQHQ�XQG�GHQ�LQ�GHU�DUDELVFKHQ�/LWHUDWXU�YHUEUHLWHWHQ�'DUVWHOOXQJHQ�YHUZHLVHQ�DXI�
HLQHQ�.RQWH[W� KHUN¶PPOLFKHU� 6LFKWZHLVHQ�� GHU� ,EQ�.KDOG»Q� JHZLVV� QLFKW� XQEH�
NDQQW�ZDU��=X�GHQ�RULJLQHOOHUHQ�$EVFKQLWWHQ�VHLQHU�'DUVWHOOXQJ�]X�GLHVHP�7KHPD�
JHK¶UHQ�GLH�3DVVDJHQ��GLH�VLFK�PLW�GHU�VR]LDOHQ�2UJDQLVDWLRQ�GHU��%HGXLQHQ��EHIDV�
                                                 
���� ,ELG��
���� ,ELG���.DS�����$EVFKQ�����6�������
���� ,ELG���.DS�����$EVFKQ������6�������
���� /HGHU���1RPDGLVFKH�/HEHQVIRUPHQ��� 6�� ��I��� ����%LQD\��)LJXU� GHV�%HGXLQHQ�� 6�� �������/HGHU��

�1RPDGLF�DQG�6HGHQWDU\���6�����II��
���� $E��O�)DUD"��$JKÁQã��;,;��6����������
���� .UHQNRZ��3RHWLFDO�5HPDLQV��6�����$UDELF�6�����
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VHQ�� 6LH� EHOHJHQ� HUQHXW� GLH� DQDO\WLVFKH� 6FK¤UIH� XQG� 6\VWHPDWLN� VHLQHV� 'HQNHQV��
QHKPHQ�DEHU�DXFK�6LFKWZHLVHQ�DXI��GLH�¼EOLFKHUZHLVH�DXI�EHGXLQLVFKH�/HEHQVYHU�
K¤OWQLVVH�EH]RJHQ�ZXUGHQ��

'LH�QRPDGLVFK�O¤QGOLFKH�*HVHOOVFKDIW� LVW� LQ�6W¤PPHQ�XQG�&ODQV�RUJDQLVLHUW��ZHO�
FKH� VWDDWOLFKHQ�2UJDQLVDWLRQVIRUPHQ� ]XP�7HLO� HQW]RJHQ�XQG� LKQHQ� JUXQGV¤W]OLFK�
HQWJHJHQJHVHW]W�VLQG���� ,EQ�.KDOG»Q�HUNO¤UW��ZDUXP�WULEDOH�*HVHOOVFKDIWHQ�]XU�6L�
FKHUXQJ�GHV��EHUOHEHQV�EHVRQGHUV� LQ�QRPDGLVFKHQ�9HUK¤OWQLVVHQ�DXI�=XVDPPHQ�
KDOW� �¨DADEL\\D��� JHWUDJHQ� YRQ� GHU� ,GHQWLILNDWLRQ� �QX¨UD�� PLW� GHU� $EVWDPPXQJV�
JUXSSH� RGHU� GHU� 6ROLGDULW¤WVJUXSSH�� DQJHZLHVHQ� VLQG���� 'LH� :LUNVDPNHLW� GLHVHV�
=XVDPPHQKDOWV� LVW� YRU� DOOHP� LQ� 6WDPPHVJUXSSHQ� JHJHEHQ�� GLH� JHQHDORJLVFK�RGHU�
GXUFK�.OLHQWHOYHUK¤OWQLVVH�GHILQLHUW�VLQG��$EVWDPPXQJ�VHL�]ZDU�QXU�HLQH�9RUVWHO�
OXQJ���DOVR�HLQH�.RQVWUXNWLRQ���YRQ�JHPHLQVDPHU�+HUNXQIW��SURGX]LHUH�DEHU�,GHQ�
WLILNDWLRQ��ZHOFKH�GDV�=XVDPPHQJHK¶ULJNHLWVJHI¼KO�WUDJH����

'LH� %HVRQGHUKHLW� GHU� 6WDPPHVJHVHOOVFKDIW� ZLUG� HQWVSUHFKHQG� GHP� 0RGHOO� GHU�
VHJPHQW¤UHQ�*HVHOOVFKDIW�EHVFKULHEHQ��GLH��ZLH�LQ�GHU�DQWKURSRORJLVFKHQ�6HOEVWNUL�
WLN� GHU� OHW]WHQ� -DKUH� GHXWOLFK� JHZRUGHQ� LVW�� QLFKW� H[LVWLHUW�� VRQGHUQ� DOV� HLQ� DXWR�
FKWKRQHV�� YRQ�(WKQRORJHQ�¼EHUQRPPHQHV�%HVFKUHLEXQJV��XQG�+DQGOXQJVPRGHOO�
]X�YHUVWHKHQ�LVW����,EQ�.KDOG»Q�NHQQ]HLFKQHW�GLHVH�2UGQXQJ�DOV�HLQ�PLW�JHULQJHQ��
XQVWDELOHQ�SROLWLVFKHQ�+LHUDUFKLHQ�YHUVHKHQHV�6\VWHP�PLW�KRKHP�:HWWEHZHUE�¤KQ�
OLFK�VWUXNWXULHUWHU�*UXSSHQ�XP�GLH�0DFKW��(LQH�)ROJH� LVW�,QVXERUGLQDWLRQ��8QWHU�
GLHVHQ�%HGLQJXQJHQ�YROO]LHKW�VLFK��DQGDXHUQG�$XIOHKQXQJ�JHJHQ�VWDDWOLFKH�,QVWLWX�
WLRQHQ�� VHOEVW� ZHQQ� GLHVH� VLFK� VHOEVW� DXI� GDV� =XVDPPHQJHK¶ULJNHLWVJHI¼KO� HLQHU�
*UXSSH� VW¼W]HQ� N¶QQHQ��'HQQ� MHGH� LKQHQ� XQWHUVWHKHQGH�*UXSSH� K¤OW� VLFK� VHOEVW�
I¼U� VWDUN� JHQXJ�����:LH�EHUHLWV� GLH� HLQJDQJV� YRQ�$EGDOODK�/DUZL� ]LWLHUWH�3DVVDJH�
]HLJW��JHK¶UW�GHU��)UHLKHLWVGUDQJ���E]Z��GLH�:LGHUVHW]OLFKNHLW�JHJHQ�VWDDWOLFKH�$X�
WRULW¤W�IHVW�]XP�%LOG�GHV�%HGXLQHQ�XQG�IDQG�EHUHLWV�LQ�DOWHU�=HLW�LPPHU�ZLHGHU�%H�
DFKWXQJ����'DV�8QDEK¤QJLJNHLWVVWUHEHQ�YRQ�1RPDGHQ�LVW�QLFKW�QXU�HLQH�VWHUHRW\SH�
=XVFKUHLEXQJ�� VRQGHUQ�DXFK�HPSLULVFK�EHOHJW���XQG�JHK¶UW�ELV�KHXWH�]XP�6HOEVW�
YHUVW¤QGQLV� YRQ� �HKHPDOLJHQ��%HGXLQHQ��3ROLWLVFKH�(JDOLW¤W�� QLFKW� ]X� YHUZHFKVHOQ�
PLW�¶NRQRPLVFKHU�XQG�VR]LDOHU�(JDOLW¤W��I¼KUW�]X�:HWWEHZHUE�XP�)¼KUXQJVSRVLWL�
RQHQ��GLH�PLW�VHKU�EHJUHQ]WHU�([HNXWLYPDFKW�DXVJHVWDWWHW�XQG�QXU�WHPSRU¤U�YHUOLH�
KHQ�ZHUGHQ��GHQQ��QXU�VHOWHQ�XQG�ZLGHUZLOOLJ�¼EHUO¤VVW�HLQHU�YRQ�LKQHQ�GLH�0DFKW�
MHPDQG�DQGHUHP��XQG�VHL� HV� VHLQ�9DWHU��%UXGHU�RGHU�HLQ�6FKHLFK� VHLQHU�6WDPPHV�
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JUXSSH��XQG�DXFK�GDQQ�QXU�DXV�*U¼QGHQ�GHV�$QVWDQGV�����7ULEDO�RUJDQLVLHUWH�*H�
VHOOVFKDIWHQ� ODVVHQ� JDQ]� XQWHUVFKLHGOLFK� OHJLWLPLHUWH� XQG� LQVWLWXWLRQDOLVLHUWH�+HUU�
VFKDIWVYHUK¤OWQLVVH� ]X�� DEHU� GLH� %HGHXWXQJ� NRQVHQVXDOHU� XQG� UHGLVWULEXWLYHU�0H�
FKDQLVPHQ�LQ��EHGXLQLVFKHQ��*HVHOOVFKDIWHQ�ZDU�GHU�DUDELVFKHQ�/LWHUDWXU�ODQJH�YRU�
,EQ�.KDOG»Q�EHNDQQW�XQG�ILQGHW�VLFK�]XP�%HLVSLHO�]XVDPPHQJHIDVVW�LQ�GHU�$XVVD�
JH���:LU�>%HGXLQHQ@�DN]HSWLHUHQ�DOV�SROLWLVFKH�$XWRULW¤W�QXU�GHQ��GHU�VHLQHQ�:RKQ�
VLW]�I¼U�XQV�RIIHQ�K¤OW��VHLQHQ�6WRO]�XQG�VHLQH�(KUH�PLW�XQV�YHUELQGHW�XQG�VHLQ�(LQ�
NRPPHQ� I¼U� XQV� DXIZHQGHW����� ,Q� GLHVHP�=XVDPPHQKDQJ� YHUZHLVW� ,EQ�.KDOG»Q�
DXFK� DXI� GLH� LQWHUQH� .RQIOLNWDQI¤OOLJNHLW� GHU� 6WDPPHVJHVHOOVFKDIW�� �6LH� VWUHLWHQ�
SHUPDQHQW�XP�)¼KUXQJVSRVLWLRQHQ��XQG�NDXP�LVW�HLQHU�EHUHLW��MHPDQGHP�$XWRULW¤W�
HLQ]XU¤XPHQ�� VHOEVW� ZHQQ� HV� VHLQ� 9DWHU�� %UXGHU� RGHU� GHU� �OWHVWH� VHLQHU� )DPLOLH�
LVW����� 6HOEVW� GDV�3K¤QRPHQ�GHU� DXI�$EVWDPPXQJ��RGHU� EHVVHU�� DXI�NRQVWUXLHUWHQ�
*HQHDORJLHQ� EDVLHUHQGHQ�*UXSSHQ]XVDPPHQJHK¶ULJNHLW�� LQ� GHU� ,EQ�.KDOG»Q� GLH�
ZLFKWLJVWH�*UXQGODJH�I¼U�*HVHOOVFKDIW�XQG�+HUUVFKDIW�HUNHQQW��LVW�LQ�ZHQLJHU�WKHR�
UHWLVFKHU� )RUP� EHUHLWV� LQ� GHU� ¤OWHUHQ� /LWHUDWXU� EHQDQQW��� �(LQ� %HGXLQH� �D¨UÁEã��
ZXUGH�JHIUDJW���:LH�K¤OWVW�GX�HV�PLW�GHLQHP�2QNHO�Y¤WHUOLFKHUVHLWV��LQ�$QJHOHJHQ�
KHLWHQ�� GLH� QDFK� DX�HQ� YHUWUHWHQ�ZHUGHQ�P¼VVHQ�"� �(U�Z¤UH� GHLQ� )HLQG� XQG� GHU�
)HLQG�GHLQHV�)HLQGHV������'LH�$XVVDJH� ODXWHW� GHPQDFK��(U�Z¼UGH� VLFK� ]X�PHLQHU�
9HUWHLGLJXQJ�YHUSIOLFKWHW�I¼KOHQ��RKQH�HLQH�.RDOLWLRQ�JHJHQ�GLFK�]X�VXFKHQ��VRODQ�
JH�HU�LQ�GHQ�*UHQ]HQ�GHU�$EVWDPPXQJVJUXSSH�KDQGHOW��

�

'LH�$UDEHU�XQG�GHU�0\WKRV�YRP�1RPDGHQ�

0HKUHUH�$EVFKQLWWH� LP�6FKOXVVWHLO�GHV�.DSLWHOV�]XU�QRPDGLVFK�O¤QGOLFKHQ�*HVHOO�
VFKDIW�VLQG�JHVRQGHUW�GHQ�$UDEHUQ�JHZLGPHW�����'RFK�ZHUGHQ�VLH�DXFK�]XYRU�LP�
PHU�ZLHGHU�JHQDQQW�XQG�VWHKHQ�GHVKDOE�QLFKW�DP�5DQGH�GHU��EHGXLQLVFKHQ�=LYLOL�
VDWLRQ���9LHOPHKU�YHUN¶USHUQ�GLH��LVROLHUW�LQ�6WHSSHQJHELHWHQ�OHEHQGHQ�$UDEHU��LQ�
H[HPSODULVFKHU�:HLVH�GLH�(LJHQKHLWHQ�GHU�%HY¶ONHUXQJ�MHQHU�=RQH��ZLH�:HKUKDI�
WLJNHLW�XQG�(LJHQLQLWLDWLYH��ED§V������RGHU�DXFK�GLH�VR]LDOH�2UJDQLVDWLRQ�LQ�$EVWDP�
PXQJVJUXSSHQ�����%HUHLWV�]X�$QIDQJ�GHV�.DSLWHOV�ZHUGHQ�GLH�$UDEHU�YRUJHVWHOOW�DOV�
WLHIHU� LP�QRPDGLVFKHQ�/HEHQ� YHUZXU]HOW� DOV� DQGHUH� QRPDGLVFK� OHEHQGH�%HY¶ONH�
UXQJHQ��ZHLO�VLH�GLH�XQ]XJ¤QJOLFKVWHQ�:HLGHJHELHWH� LQ�DULGHQ�*HELHWHQ�DXIVXFKHQ�
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XQG�ZHLO�EHL�LKQHQ�GLH�&KDUDNWHULVWLND�GHU�EHGXLQLVFKHQ�/HEHQVZHLVH�DP�GHXWOLFKV�
WHQ� ]XWDJH� WUHWHQ�� 6LH� JHOWHQ� GHVKDOE� GHU� VHVVKDIWHQ� %HY¶ONHUXQJ� DOV�ZLOGH� 7LHUH��
XQEHKHUUVFKEDU�XQG�XQ]¤KPEDU��ZLOG�ZLH�5DXEWLHUH������

%HL�,EQ�.KDOG»Q�PDFKHQ�VLFK�GDPLW�]ZHL�$XVVDJHHEHQHQ�JHOWHQG��GLH�%HVFKUHLEXQJ�
GHU�+DOWXQJHQ�XQG�+DQGOXQJVZHLVHQ�GHU�%HY¶ONHUXQJ�GHV�QRPDGLVFK�O¤QGOLFKHQ�
5DXPHV�DOOJHPHLQ�DOV�7HLO�VHLQHU�V\VWHPDWLVFKHQ�%HWUDFKWXQJ�YRQ�*HVHOOVFKDIW�XQG�
*HVFKLFKWH�XQG�GLH�'DUVWHOOXQJ�GHU�6RQGHUJUXSSH�GHU�$UDEHU��ZHOFKH�HLQHUVHLWV�GLH�
&KDUDNWHULVWLND�GHU�QRPDGLVFKHQ�([LVWHQ]�DP�EHVWHQ�XQG�LQ�JU¶�WHP�.RQWUDVW�]X�
6HVVKDIWHQ� LOOXVWULHUHQ�� DQGHUHUVHLWV� HLQHQ� *HJHQVWDQG� VXL� JHQHULV� ELOGHQ�� 0¶JOL�
FKHUZHLVH�VLQG�GLH�$UDEHU�GHVKDOE�QLFKW�QXU�DOV�LOOXVWUDWLY��VRQGHUQ�DOV�NRQVWLWXWLY�
I¼U� GLH� 6\VWHPDWLN� ,EQ�.KDOG»QV� ]X� YHUVWHKHQ�� GHQQ�GLH�'HXWXQJ� LKUHU� QRPDGL�
VFKHQ��1DWXU��XQG�LKUHU�)ROJHQ�VFKHLQW�HLQ�]HQWUDOHV�$QOLHJHQ�]X�VHLQ��,P�&KDUDN�
WHUELOG�� GDV� ,EQ� .KDOG»Q� GDEHL� HQWZLUIW�� VWHKHQ� GLH� NRQNUHWHQ� )RUPHQ�� =Z¤QJH�
XQG� )ROJHQ� LKUHU� /HEHQVZHLVH� LP� +LQWHUJUXQG�� 8QPLWWHOEDUH� $XIPHUNVDPNHLW�
HUKDOWHQ� GLH� SROLWLVFKHQ�'LPHQVLRQHQ� XQG� VR]LDOHQ�2UJDQLVDWLRQVIRUPHQ� GHU� H[�
WUHP�QRPDGLVFKHQ�*HVHOOVFKDIW��,KUH�KDELWXHOOHQ�+DQGOXQJVZHLVHQ�HUVFKHLQHQ�YRQ�
+DOWXQJHQ� XQG�:HUWHQ�� DOVR�0HQWDOLW¤WHQ� EHVWLPPW� XQG� VWHKHQ� QLFKW� SULP¤U� LP�
=XVDPPHQKDQJ�PLW�)RUPHQ�GHU�5HSURGXNWLRQ��

'LH�9HUZXU]HOXQJ�LP�HLQVDPHQ�6WHSSHQOHEHQ��GDV�]X�HLQHU�]ZHLWHQ�1DWXU�JHZRU�
GHQ�LVW��O¤VVW�LKQHQ�GLH�+¤UWHQ�GLHVHV�/HEHQV�DQJHQHKPHU�HUVFKHLQHQ�DOV�GLH�8QWHU�
RUGQXQJ�XQWHU� IUHPGH�+HUUVFKDIW����� ,P�+LQEOLFN�DXI�GLH�$XVELOGXQJ�YRQ�SROLWL�
VFKHU�$XWRULW¤W�VLQG�VLH�GXUFK�GDV�)HKOHQ�HLQHV�=ZDQJVDSSDUDWV�VW¤UNHU�DOV�DQGHUH�
DEK¤QJLJ�YRQ�/HLVWXQJHQ��GLH�DXV�GHU�*UXSSHQVROLGDULW¤W�HUIROJHQ��VRGDVV�$QI¼KUHU�
VLFK�LPPHU�XP�GHQ�(UKDOW�GHU�8QWHUVW¼W]XQJ�EHP¼KHQ�P¼VVHQ�XQG�NHLQH�=ZDQJV�
PLWWHO�YHUZHQGHQ�N¶QQHQ�����$XI�*UXQG�LKUHV�/HEHQV�LQ�GHQ�7LHIHQ�GHU�6WHSSH�XQG�
XQWHU�K¤UWHVWHQ�8PVW¤QGHQ�HUKDOWHQ�VLFK�LKUH�$EVWDPPXQJVJUXSSHQ�UHLQHU�DOV�DQ�
GHUH�� VR� GDVV� LKU� =XVDPPHQJHK¶ULJNHLWVJHI¼KO� EHVRQGHUV� DXVJHSU¤JW� LVW����� 5DXE�
XQG�3O¼QGHUXQJHQ�JHK¶UHQ�]X� LKUHU�ZLOGHQ�/HEHQVZHLVH�����ZHLO�0RELOLW¤W� LKQHQ�
HUP¶JOLFKW�� HUEHXWHWHV� *XW� DQ�2UWH� ]X� YHUEULQJHQ�� ]X� GHQHQ�PDQ� LKQHQ� VFKZHU�
IROJHQ�NDQQ��VWDWLVFKH�)RUPHQ�GHU�.ULHJI¼KUXQJ�PHLGHQ�VHL��'LH�1DWXU�GHU�$UDEHU��
LP�6LQQH�GHU�GXUFK�LKUH�/HEHQVZHLVH�DQJHQRPPHQHQ�IHVWHQ�*HZRKQKHLWHQ��LVW�GHU�
GXUFK�JHVHOOVFKDIWOLFK�RUJDQLVLHUWH�$UEHLW�HQWVWHKHQGHQ�=LYLOLVDWLRQ�HQWJHJHQJHVHW]W�
XQG� I¼KUW� GDKHU� XQZHLJHUOLFK� ]XP� .RQIOLNW� PLW� LKU�� 6LH� DFKWHQ� GDV� +DQGZHUN�
QLFKW�� VLQG�XP�*HVHW]H�XQEHN¼PPHUW��QXU�DQ�%HXWH� LQWHUHVVLHUW�XQG�GDKHU�XQJH�
HLJQHW�� +HUUVFKDIW� LQ� HLQHU�:HLVH� DXV]X¼EHQ�� GLH� ZLUWVFKDIWOLFKHV� *HGHLKHQ� XQG�
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SROLWLVFKH�6WDELOLW¤W�]X�VLFKHUQ�YHUPDJ�����'DV�)HKOHQ�YRQ�.HQQWQLVVHQ�LQ�XQG�,QWH�
UHVVH�DQ�GHQ�+DQGZHUNHQ�ZLUNH�VLFK� LQ�GHQ�YRQ� LKQHQ�HUREHUWHQ�*HJHQGHQ�DXFK�
GHVKDOE�DXV��ZHLO�VLH�VLFK�QLFKW�DXI�GHQ�$XIEDX��VRQGHUQ�QXU�DXI�GLH�1XW]XQJ�XQG�
$XVEHXWXQJ� YRQ� $QQHKPOLFKNHLWHQ� XQG� (LQULFKWXQJHQ� YHUVW¼QGHQ����� 'LHVH� (L�
JHQVFKDIWHQ�� VR�YHUKHHUHQG� LKUH�:LUNXQJ�EHVFKULHEHQ� LVW�� VLQG�YHUEXQGHQ�PLW� LK�
UHP�6WRO]��LKUHU�'HUEKHLW��LKUHQ�KRKHQ�$PELWLRQHQ�XQG�GHP�VWDUNHQ�:HWWEHZHUE�
XQWHUHLQDQGHU�XP�DOOH�)¼KUXQJVSRVLWLRQHQ�����

,EQ� .KDOG»QV� .HQQ]HLFKQXQJ� �GHU� $UDEHU�� KDW� PRGHUQH� DUDELVFKH� /HVHU� XQWHU�
GHQ�9RU]HLFKHQ�GHV�1DWLRQDOLVPXV�ELWWHU�HUERVW�����XQG�DO�:DUGL� OLH��VLFK�]X�GHU�
9HUPXWXQJ�KLQUHL�HQ��,EQ�.KDOG»Q�KDEH�DXV�RSSRUWXQLVWLVFKHQ�%HZHJJU¼QGHQ�PLW�
GHU�YHU¤FKWOLFKHQ�'DUVWHOOXQJ�GHU�$UDEHU�GHP�IXUFKWEDUHQ�7LPXU�JHIDOOHQ�ZROOHQ��
PLW�GHP�HU�JHJHQ�(QGH�VHLQHV�/HEHQV�]XVDPPHQWUDI�����'LHVH�9HUPXWXQJ�LVW�VFKRQ�
GHVKDOE�]X�HQWNU¤IWHQ��ZHLO�JHUDGH�GLHVHU�7HLO�GHU�0XTDGGLPD�EHUHLWV�LQ�GHU�¤OWHV�
WHQ�KDQGVFKULIWOLFKHQ�9HUVLRQ�HQWKDOWHQ�LVW��GLH�GHU�Z¤KUHQG�,EQ�.KDOG»QV�.ODXVXU�
�������� HQWVWDQGHQHQ� XUVSU¼QJOLFKHQ� )DVVXQJ� ]HLWOLFK� XQG� LQKDOWOLFK� JDQ]� QDKH�
VWHKW���� XQG� NHLQH�5¼FNVLFKWQDKPH� DXI�7LPXU� HQWKDOWHQ�KDEHQ�NDQQ��$XFK�Z¤UH�
GHU�.RQWH[W�GHU��X�HUXQJHQ�PLVVYHUVWDQGHQ��ZHQQ�PDQ�VLH�DOV�DQWL�DUDELVFK�GHX�
WHQ�Z¼UGH��GHQQ�]ZLVFKHQ�$UDEHUQ�XQG�QRPDGLVFK�OHEHQGHQ�$UDEHUQ�LVW�]X�XQWHU�
VFKHLGHQ��$EHU� VHOEVW� XQWHU� GLHVHU�9RUDXVVHW]XQJ�EOHLEW� DXII¤OOLJ�� GDVV� GLH�.HQQ�
]HLFKQXQJ�GHU�QRPDGLVFK� OHEHQGHQ�$UDEHU�XQWHU�+HUYRUKHEXQJ� LKUHU� ]HUVW¶UHUL�
VFKHQ�:LUNXQJ� GLH� LQWHJUDWLYH� 6LFKW� DXI� GLH� �EHGXLQLVFKH� =LYLOLVDWLRQ�� XQG� LKUH�
,QWHUDNWLRQ� PLW� VW¤GWLVFK� JHSU¤JWHQ� *HVHOOVFKDIWHQ� VW¶UW� XQG� XQWHUEULFKW�� 'LHVHU�
:LGHUVSUXFK� LVW� ELVODQJ� XQJHO¶VW�� GHQQ�ZHGHU� LVW� GHU�9HUZHLV� DXI� ,EQ�.KDOG»QV�
$QVFKDXXQJ�GHU�DUDELVFKHQ�6W¤PPH�LP�0DJKUHE�VWLFKKDOWLJ��QRFK�EHDQWZRUWHW�GHU�
9HUZHLV�DXI�GLH�7RSRL�GHU�DQWLNHQ�/LWHUDWXU�����ZDUXP�DXVJHUHFKQHW�GLH�$UDEHU�DXI�
GLHVH�:HLVH�JHNHQQ]HLFKQHW�ZHUGHQ��6FKOLH�OLFK�LVW�GHU�EHU¼KPW�EHU¼FKWLJWH�(LQIDOO�
DUDELVFKHU� 1RPDGHQVW¤PPH� QDFK�1RUGDIULND� LP� ���� -DKUKXQGHUW� QLFKW� 8UVDFKH�
GLHVHU� 6LFKWZHLVH�� VRQGHUQ�GLH�¼EHUK¶KWH�XQG�YHU]HUUWH�'DUVWHOOXQJ�GLHVHU�(UHLJ�
QLVVH�LVW�$XVGUXFN�GLHVHU�%HZHUWXQJ���

'RFK�HUVFKOLH�W�VLFK�,EQ�.KDOG»QV�.HQQ]HLFKQXQJ�GHU�$UDEHU�DOV�Z¼VWH�1RPDGHQ�
LP�.RQWH[W� VHLQHV�*HVFKLFKWVELOGHV��'LH�$UDEHU� JHOWHQ� HLQHUVHLWV� DOV� HLQH�1DWLRQ�
�XPPD���GLH�HWKQLVFK�XQG�VSUDFKOLFK�GHILQLHUW�LVW��'LH�HWKQLVFK�UDVVLVFKH�'LPHQVL�
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G�LQDSWLWXGH� SROLWLTXH� GHV� $UDEHV�� HVW� SHXW�ªWUH� XQ� ©FKR� DWW©QX©� GHV� SU©MXJ©V� TXL� HQWRXUDLHQW�
GHSXLV�OD�SOXV�ORLQWDLQH�$QWLTXLW©�OH�QRPDGH�TX�RQ�TXDOLILDLW�YRORQWLHUV�GH�EULJDQG���



%HGXLQHQWXP��$UDEHU��1RPDGHQP\WKRV�

 

���

RQ�GHV�%HJULIIV�YRQ��1DWLRQ��ZLUG�GHXWOLFK�LQ�GHQ��X�HUXQJHQ�]X�GHQ�1DWLRQHQ�
$IULNDV��XPDP�DV�V�GÁQ����GLH�ZHQLJ�0HQVFKOLFKHV�EHVLW]HQ�XQG�GHQ�XQYHUVW¤QGL�
JHQ�7LHUHQ�QDKH�VWHKHQ������'LHVH�9RUVWHOOXQJ� LVW�RIIHQVLFKWOLFK�HLQH��EHUWUDJXQJ�
DXV� GHU� .OLPD�/HKUH����� ZLFKWLJHU� DOV� GLH� 9RUVWHOOXQJ� HVVHQWLHOOHU� (LJHQVFKDIWHQ�
VLQG�DEHU�DXFK�I¼U�GHQ�1DWLRQHQ�%HJULII�GLH�/HEHQVZHLVHQ��ZHOFKH�+DOWXQJHQ�XQG�
*HEU¤XFKH�� )¤KLJNHLWHQ� XQG� %HVFKU¤QNXQJHQ� DXVSU¤JHQ�� $XV� GLHVHU� 3HUVSHNWLYH�
JLEW� HV� �1DWLRQHQ��� GLH� GHU� QRPDGLVFK�O¤QGOLFKHQ� /HEHQVZHLVH� Q¤KHU� VWHKHQ� DOV�
DQGHUH��ZLH� GLH�$UDEHU�� =HQDWD��.XUGHQ�� 7XUNPHQHQ� XQG�7XDUHJ�����'LH�$UDEHU�
VLQG� RIIHQVLFKWOLFK� LQ� LKUHU� *HVFKLFKWH� QLFKW� DOV� *DQ]HV� XQG� QLFKW� GXUFKJHKHQG�
QRPDGLVFKHQ�/HEHQVIRUPHQ�]X]XRUGQHQ�XQG�GHVKDOE�ZLUG�]ZLVFKHQ�1DWLRQ�XQG�
"ãO�XQWHUVFKLHGHQ�� /HW]WHUHV� EH]HLFKQHW� HLQH� WHPSRU¤UH� VR]LDOH� )RUPDWLRQ����� GLH��
ZLH� LP� )DOO� GHU� QRPDGLVFK� OHEHQGHQ�$UDEHU�� HLQH� (UVFKHLQXQJVIRUP� GHU�1DWLRQ�
GHU�$UDEHU�GDUVWHOOW��,Q�GLHVHP�6LQQ�LVW�YRQ�QRPDGLVFK�OHEHQGHQ�$UDEHUQ�DOV�HLQHU�
QDW¼UOLFKHQ�VR]LDOHQ�)RUPDWLRQ�GLH�5HGH������

'LH�/HEHQVIRUP�GHU�$UDEHU�DOV�([WUHPQRPDGHQ�HUK¤OW�HUVW�YRU�GHP�+RUL]RQW�GHU�
LPDJLQLHUWHQ�*HVFKLFKWH�6LQQ�XQG�%HGHXWXQJ��GHQQ�1RPDGHQWXP�HUVFKHLQW�DOV�LKU�
8UVSUXQJ� XQG� LKUH� %HVWLPPXQJ�� ,EQ� .KDOG»Q� EHVFKUHLEW� LQ� VHLQHP�*HVFKLFKWV�
ZHUN�GHQ�$XIVWLHJ�GHU�QRPDGLVFKHQ�$UDEHU�XQG�LKUH�5¼FNNHKU�]XU�QRPDGLVFKHQ�
/HEHQVZHLVH�DXVI¼KUOLFK��XQG�GLHVHV�*HVFKHKHQ��RGHU�EHVVHU��*HVFKLFKWVELOG��VWHOOW�
I¼U�GHQ� LQ�GHU�0XTDGGLPD�JHERWHQHQ�(QWZXUI�HLQH�$UW�0DWUL[�GDU��RKQH�ZHOFKH�
GLH� KLHU� KHUYRUJHKREHQH� 6RQGHUVWHOOXQJ�GHV�1RPDGHQWXPV�GHU�$UDEHU� EHODQJORV�
EOLHEH��,EQ�.KDOG»Q�EHVFKUHLEW�GLH�*HVFKLFKWH�GHU�$UDEHU�LQ�GHU�$EIROJH�YRQ�YLHU�
(SRFKHQ��GHUHQ� OHW]WH��YLHUWH��PLW�GHU�(UVFKHLQXQJVIRUP�]XVDPPHQI¤OOW��GLH� HU� LQ�
GHU�0XTDGGLPD�GDUOHJW��'HU�$XIVWLHJ�GHU�$UDEHU��GLH�LQ�GHU�QDFK�VHLQHU�=¤KOXQJ�
GULWWHQ�(SRFKH�ZHLWH�7HLOH�GHV�0LWWOHUHQ�2VWHQV�HUREHUQ��XQG�LKU�)DOO�LQ�GLH�SROLWL�
VFKH�%HGHXWXQJVORVLJNHLW�ELOGHQ� LQ�VHLQHU�1DUUDWLYH�HLQ�SULP¤U�V¤NXODUHV�3DUDGLJ�
PD��EHVWLPPW�YRQ�GHQ�9RUDXVVHW]XQJHQ��ZHOFKH�LKU�1RPDGHQWXP��EDGÁZD��LKQHQ�
YHUOLHK��XQG�GHU���XQYHUPHLGEDUHQ���$ENHKU�YRQ�GLHVHU�/HEHQVZHLVH��,Q�GLHVH�*H�
VFKLFKWH� HLQJHEHWWHW� HUVFKHLQW� GDV�3DUDGLJPD�GHU�5HOLJLRQ��ZHOFKHV�PLW� GHP�1R�
PDGHQWXP�DOOJHPHLQ�XQG�PLW�GHQ�$UDEHUQ�EHVRQGHUV�YHUEXQGHQ�LVW���

=X�%HJLQQ� GHU�'DUVWHOOXQJ� GHV� YLHUWHQ�=HLWDOWHUV� OLHIHUW� ,EQ�.KDOG»Q� HLQH� UKHWR�
ULVFK�DXIJHODGHQH�%HVFKUHLEXQJ�YRQ�$XIVWLHJ�XQG�)DOO�GHU�DUDELVFKHQ�6WDDWVZHVHQ��
GLH�GHP�LQ�GHU�0XTDGGLPD�HQWZRUIHQHQ�6FKHPD�HQWVSULFKW������
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�6LH� HUUHLFKWHQ� DQ� OX[XUL¶VHQ� $XIZHQGXQJHQ� XQG� VWRO]HU� 3UDFKWHQWIDOWXQJ��
ZDV� YRU� LKQHQ� NHLQ� DUDELVFKHV� RGHU� DQGHUHV� 6WDDWVJHELOGH� HUUHLFKW� KDWWH�� VR�
GDVV�VLH�DXIJLQJHQ�LQ�GHQ�)UHXGHQ�GHU�:HOW��GLH�*HQHUDWLRQHQ�LQ�:RKOVWDQG�
XQG�:RKOOHEHQ� KHUDQZXFKVHQ�� VLFK� LKUHU�5XKHVW¤WWHQ� HUIUHXWHQ�� GDV� OHLFKWH�
/HEHQ�JHQRVVHQ�XQG�ODQJHQ�6FKODI�LQ�JHVFKORVVHQHQ��IULHGHQVVLFKHUHQ�5¤XPHQ�
SIOHJWHQ��ELV�LKQHQ�GDV�VHVVKDIWH�/HEHQ�]XU�1DWXU�ZXUGH��VLH�GDV�/HEHQ�LQ�GHU�
6WHSSH�YHUJD�HQ��XQG� LKQHQ�GLH�HUZRUEHQHQ�(LJHQVFKDIWHQ�DXV�GHQ�+¤QGHQ�
JOLWWHQ��GXUFK�ZHOFKH�VLH�GLH�+HUUVFKDIW�HUUXQJHQ�XQG�GLH�1DWLRQHQ�EH]ZXQ�
JHQ�KDWWHQ��GLH�(LQIDFKKHLW�LKUHU�5HOLJLRQ��LKUH�YRP�EHGXLQLVFKHQ�/HEHQ�JH�
SU¤JWHQ�6LWWHQ�� LKU�.DPSIHVPXW��Z¶UWO���6FK¤UIH�GHV�6FKZHUWVFKODJV���6R�XQ�
WHUVFKLHGHQ� VLFK� GHQQ� GLH�$QJHK¶ULJHQ� GHU� KHUUVFKHQGHQ�0LOLW¤UPDFKW� YRQ�
GHQ�8QWHUWDQHQ� QXU�PHKU� GXUFK� LKUH�$XVELOGXQJ�� XQG� GLH�:HKUNU¤IWH� YRQ�
GHQ� 6W¤GWHUQ� QXU� PHKU� GXUFK� LKU� IRUGHUQGHV� $XIWUHWHQ�� 'LH� ,QKDEHU� GHU�
0DFKW� HQWZLFNHOWHQ�:LGHUZLOOHQ�� $QGHUH� DQ�*ODQ]� XQG� (KUH� WHLOKDEHQ� ]X�
ODVVHQ����XQG�VLFK�PLW� �GHQ�$QJHK¶ULJHQ� LKUHU�+HUNXQIWVJUXSSH�GXUFK�+HL�
UDW�� ]X�YHUELQGHQ�� 6R� HUQLHGULJWHQ� VLH�GLHMHQLJHQ��GLH� VLFK�PLW� LKQHQ�PHVVHQ�
NRQQWHQ�DXV�LKUHQ�HLJHQHQ�*UXSSHQ��&ODQV�XQG�6W¤PPHQ�XQG�EUDFKWHQ�LKUHQ�
(KUJHL]� ]XP� (UOLHJHQ�� 6LH� XPJDEHQ� VLFK� PLW� IUHPGHQ� $EK¤QJLJHQ� XQG�
6WDDWVGLHQHUQ�VWDWW�PLW�LKUHVJOHLFKHQ��ELV�GDVV�GLHVH�DQ�$Q]DKO�LKUH�HLJHQH�DUD�
ELVFKH�+HUNXQIWVJUXSSH�¼EHUVWLHJHQ��PLW�ZHOFKHU�VLH�GHQ�G\QDVWLVFKHQ�6WDDW�
HUULFKWHW��GHU�5HOLJLRQVJHPHLQVFKDIW��PLOOD��]XP�6LHJ�YHUKROIHQ�XQG�GDV�.DOL�
IDW�JHVW¼W]W�KDWWHQ��6LH� OLH�HQ� VLH�GDV��EHO�GHU�%HGU¼FNXQJ�NRVWHQ��6FKDQGH�
XQG�(UQLHGULJXQJ�VS¼UHQ��VRGDVV�VLH�GLH�(ULQQHUXQJ�DQ�*ODQ]�XQG�(KUH�ZLH�
DQ�GDV�V¼�H�*HI¼KO�GHU�0DFKW�DXIJDEHQ�XQG�GHU�.UDIW�GHU�*UXSSHQVROLGDULW¤W�
EHUDXEW�ZXUGHQ��6R�ZXUGHQ�VLH�VROGDEK¤QJLJ��'LHQHUVFKDIW�I¼U�MHGHQ��GHU�VLFK�
LKUHU�EHGLHQHQ�ZROOWH��YHUVWUHXWH�*UXSSHQ�XQWHU�GHU�*HPHLQVFKDIW�GHU�*O¤X�
ELJHQ���

�KQOLFK��ZHQQJOHLFK�ZHQLJHU�HPSKDWLVFK��OHVHQ�VLFK�NXU]H�$EULVVH�GLHVHV�*HVFKH�
KHQV� LQ� GHU�0XTDGGLPD�� 'LH� $XVI¼KUXQJHQ� ]X� $XIVWLHJ� YRP� XQG� 5¼FNIDOO� LQV�
1RPDGHQOHEHQ�P¼QGHQ�LQ�HLQH�%HVFKUHLEXQJ�GHV�YHUKHHUHQGHQ�(LQIDOOV�GHU�DUDEL�
VFKHQ�6W¤PPH�+LOÁO�XQG�6XODLP�QDFK�1RUGDIULND� LP�/DXIH�GHV����� -DKUKXQGHUWV��
'LH�'DUVWHOOXQJ��GHU�]XIROJH�GLH�YRQ�LKQHQ�DQJHULFKWHWHQ�9HUZ¼VWXQJHQ�HLQH�YRP�
IDWLPLGLVFKHQ� :HVLU� DO�<ÁP�Uã� EHZXVVW� KHUEHLJHI¼KUWH� 9HUQLFKWXQJ� GHU� =LULGHQ�
GDUVWHOOWH�XQG�HLQH�QDKH]X�DSRNDO\SWLVFKH�+HLPVXFKXQJ�I¼U�JDQ]�1RUGDIULND�EH�
GHXWHWH�� LVW� DOV� HLQH� LQ��J\SWHQ�HQWVWDQGHQH��SROLWLVFKH�/HJHQGH�HQWWDUQW�ZRUGHQ��
GLH�YRQ�,EQ�.KDOG»Q�UHSURGX]LHUW�XQG�DXVJHVWDOWHW�ZXUGH�����(EHQVR�HUVFKHLQW�GDV�
$XVPD��GHU�9HUZ¼VWXQJHQ��ZHOFKH�,EQ�.KDOG»Q�VFKLOGHUW��GHXWOLFK�¼EHUWULHEHQ�����
'LH�:LUNXQJ�GHU�0LJUDWLRQ�GHU�6WDPPHVYHUE¤QGH�LVW�ZHQLJHU�DOV�=HUVW¶UXQJ�XQG�
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'HVDVWHU� ]X� EHVFKUHLEHQ�� GHQQ� DOV� )UDJPHQWDULVLHUXQJ� SROLWLVFKHU�+HUUVFKDIW�� GLH�
VLFK�LP�$XINRPPHQ�DXWRQRPHU�ORNDOHU�0¤FKWH�PDQLIHVWLHUWH�����'LH�%HVFKUHLEXQJ�
GHU�:LUNXQJ�GHU�QRPDGLVLHUHQGHQ�$UDEHU�LP�����-DKUKXQGHUW�LVW�QLFKW�QXU�(UJHE�
QLV�GHU��EHUQDKPH�HLQHU�SROLWLVFKHQ�/HJHQGHQELOGXQJ�GXUFK�GHQ�DXI�9RUDUEHLWHQ�
DQJHZLHVHQHQ�+LVWRULRJUDSKHQ��VRQGHUQ�LVW�DXFK�LQ�*HGDQNHQJXW�XQG�.RQ]HSW�GHU�
0XTDGGLPD�PDQLIHVW��$XI�DOOH�ZHVHQWOLFKHQ�(OHPHQWH��ZHQQ�DXFK�ZHQLJHU�HPSKD�
WLVFK�GDUJHVWHOOW��WULIIW�PDQ�DXFK�GRUW��9HUIDOO�GHU�EHGXLQLVFKHQ�6LWWHQ�����GLH�DQKDO�
WHQGH�� HUVW� DOOP¤KOLFK�QDFKODVVHQGH�9HUELQGXQJ�]XP�1RPDGHQWXP����� GHU�SROLWL�
VFKH�1LHGHUJDQJ�GXUFK��EHUGHKQXQJ�GHU�+HUUVFKDIW�����GLH�YHUKHHUHQGH�:LUNXQJ�
GHV�(LQIDOOV�GHU�+LOÁOLWHQ������

'LH��EHUK¶KXQJ�GHU� DXV� QRPDGLVFKHU�/HEHQVZHLVH� UHVXOWLHUHQGHQ�(LJHQVFKDIWHQ�
GHU�$UDEHU� LVW� DQJHOHJW��XP� LKU�KLVWRULVFKHV�:LUNHQ� LQ�GHU�6HTXHQ]�YRQ�$XIVWLHJ�
XQG�9HUIDOO�]X�HUNO¤UHQ�XQG�I¼KUW�LQ�HLQHP�JUR�HQ�=\NOXV�]XU¼FN�DQ�GLH�$QI¤QJH��
'LH�KHURLVFKH�'DUVWHOOXQJ�GHU�$EHQWHXHU�GHU�+LOÁOLWHQ�LQ�GHU�P¼QGOLFK�¼EHUOLHIHU�
WHQ�(SLN��GLH�,EQ�.KDOG»Q�EHUHLWV�NDQQWH�� LVW�HLQH�SDUDOOHOH�(UVFKHLQXQJ��GHQQ�VLH�
OHLVWHW�GLH�NRPSHQVDWRULVFKH�+HURLVLHUXQJ�GHU�6WDPPHVDUDEHU�DQJHVLFKWV�LKUHU�SR�
OLWLVFKHQ� %HGHXWXQJVORVLJNHLW� LP� ���� -DKUKXQGHUW����� 'HU� %OLFN� DXI� GDV� KHURLVFKH�
3RWHQ]LDO� GHV� 1RPDGHQWXPV� ILQGHW� PLW� GHU� %HU¼FNVLFKWLJXQJ� GHU� 5HOLJLRQ� HLQH�
:HLWHUXQJ�XQG�9HUELQGXQJ�]XU�V\VWHPDWLVFKHQ�%HKDQGOXQJ�YRQ�*HVHOOVFKDIW�XQG�
*HVFKLFKWH��'HQQ� DXFK� GLH� YRQ� LKP� SRVWXOLHUWH� VR]LDOH� XQG� SROLWLVFKH� 5ROOH� GHU�
5HOLJLRQ��ZHOFKH� I¼U� GLH� �EHGXLQLVFKH� =LYLOLVDWLRQ�� EHVRQGHUV� JLOW�� EHJU¼QGHW� GLH�
6RQGHUUROOH�GHU�$UDEHU��

'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP� *UXSSHQ]XVDPPHQKDOW�� GHU� YRQ� HLQIDFKHQ�
9HUK¤OWQLVVHQ� LQ� GHU� QRPDGLVFK�O¤QGOLFKHQ�*HVHOOVFKDIW� EHJ¼QVWLJW�ZLUG�� XQG�GHU�
5HOLJLRQ�EDVLHUW�JUXQGV¤W]OLFK�GDUDXI��GDVV�HLQHUVHLWV�GLH�JHPHLQVDPH��EHU]HXJXQJ�
HLQ�]XV¤W]OLFKHV�0RWLY�I¼U�GHQ�=XVDPPHQKDOW�OLHIHUW��=ZLVW�XQG�0LVVJXQVW�PLOGHUW�
XQG�SUDNWLVFKH�=XVDPPHQDUEHLW�I¶UGHUW��8PJHNHKUW�N¶QQHQ�UHOLJL¶VH�%HZHJXQJHQ�
QXU�YRQ�*UXSSHQ�JHWUDJHQ�ZHUGHQ��GLH�¼EHU� HLQHQ� VWDUNHQ�=XVDPPHQKDOW� YHUI¼�
JHQ�����2SIHUEHUHLWVFKDIW��%HVFKHLGHQKHLW�XQG�*ODXEH� DQ� HLQ�'RJPD�ZHUGHQ�YRQ�
GHU�5HOLJLRQ�JHI¶UGHUW�����)¼U�GLH�$UDEHU�LVW�GLH�HLQLJHQGH�.UDIW�GHU�5HOLJLRQ�QRFK�
ZLFKWLJHU�� GHQQ� LKUH� GXUFK� H[WUHPHQ�1RPDGLVPXV� JHSU¤JWH�*HVHOOVFKDIW� LVW��ZLH�
REHQ�EHPHUNW��GXUFKJ¤QJLJ�YRQ�.RQIOLNWHQ�LP�:HWWEHZHUE�XP�9RUKHUUVFKDIW�]ZL�
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VFKHQ�SRWHQ]LHOO�JOHLFKVWDUNHQ�*UXSSHQ�JHNHQQ]HLFKQHW��5HOLJLRQ��LQ�GHU�)RUP�GHU�
3URSKHWLH�RGHU��ORNDOHU��+HLOLJHU�VWLIWHW�HLQH�¼EHUJHRUGQHWH�)¼KUXQJ�����XQWHUVW¼W]W�
GXUFK�GDV�*HVHW]������

$XIJUXQG� LKUHU� /HEHQVZHLVH� VLQG� GLH� $UDEHU� EHVRQGHUV� EHI¤KLJW�� :DKUKHLW� XQG�
/HLWXQJ�GHU�5HOLJLRQ�DQ]XQHKPHQ��GHQQ��LKUH�QDW¼UOLFKH�'LVSRVLWLRQ�LVW�YRQ�DQJH�
HLJQHWHQ�)HKOHUQ�XQG�WDGHOQVZHUWHQ�6LWWHQ�IUHL��ZHQQ�PDQ�DEVLHKW�YRQ�LKUHP�ZLO�
GHQ�&KDUDNWHU��GHU�DEHU�OHLFKW�NRUULJLHUW�ZHUGHQ�NDQQ�XQG�VWHWV�EHUHLW�LVW��GDV�*XWH�
XQG�5HFKWH�DXI]XQHKPHQ���+LHU�VFKOLH�W�VLFK�GHU�P\WKLVFKH�.UHLV��GHQQ�GLH�YRP�
QRPDGLVFKHQ� /HEHQ� JHSU¤JWH�+DOWXQJ� LVW� ZLH� GD]X� JHVFKDIIHQ�� GLH� 5HOLJLRQ�� GLH�
LKUHQ�SROLWLVFKHQ�(UIROJ�HUP¶JOLFKW�XQG�EHJU¼QGHW��]X�WUDJHQ��$OOHUGLQJV�JHKW�PLW�
GHU�$ENHKU�YRQ�GHQ�QRPDGLVFKHQ�/HEHQVIRUPHQ��ZHOFKH�GLH�$UDEHU�VHLW�LKUHQ�$Q�
I¤QJHQ�NHQQ]HLFKQHQ�����GLH�$EZHQGXQJ�YRQ�GHU�5HOLJLRQ�HLQKHU������

'LH�=LYLOLVDWLRQVV\VWHPDWLN�,EQ�.KDOG»QV��GLH��EHGXLQLVFKH��XQG�VW¤GWLVFKH�*HVHOO�
VFKDIW�JHJHQ¼EHUVWHOOW��LVW�LQVWUXPHQWDO�I¼U�GLH�(UNO¤UXQJ�GHU�6RQGHUUROOH�GHU�$UD�
EHU� DXI� GHU� *UXQGODJH� LKUHV�1RPDGHQWXPV�� $XFK� ZHQQ� GDV�1RPDGLVFKH� NHLQH�
1DWXU��QLFKW�XQZDQGHOEDUH�3U¤JXQJ�LVW��VRQGHUQ�HLQH�([LVWHQ]ZHLVH�XQG�WHPSRU¤UH�
JHVHOOVFKDIWOLFKH� (UVFKHLQXQJVIRUP�� HQWIDOWHW� HV� LQ� GHU� 9HUELQGXQJ� PLW� $UDEHUQ�
HLQH�,GHQWLW¤W�VWLIWHQGH�*HOWXQJ��GLH�DXV�HLQHU�DXI�:LHGHUKROXQJ�DQJHOHJWHQ�'\QD�
PLN�GHU�*HVFKLFKWH�UHVXOWLHUW��
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DO�%DL(Á°��������
±$IPD��±$]ã]��,EQ�.DOG�Q�ZD�WD§Uã/XKX��%HLUXW�������
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±$IPD�� DO��� ±$]ã]�� ,EQ� .KDOG�Q� LQ�PRGHUQ� VFKRODUVKLS�� $� VWXG\� LQ� RULHQWDOLVP�� /RQGRQ�
������
$]PHK��$]L]��,EQ�.KDOG»Q���DQ�HVVD\�LQ�UHLQWHUSUHWDWLRQ��%XGDSHVW��1HZ�<RUN��������
%D±Oã��)X°ÁG��,EQ�.DOG�Q���UÁ§LG�DO�¨XO�P�DO�L"WLPÁ¨L\\D��'DPDVNXV��������
%DDOL�� )XDG�� 6WDWH�� 6RFLHW\� DQG� 8UEDQLVP�� ,EQ� .KDOG»QV� 6RFLRORJLFDO� 7KRXJKW�� $OEDQ\�
������
%DUILHOG��7KRPDV��7KH�1RPDGLF�$OWHUQDWLYH��(DJOHZRRG�&OLIIV��������
%HUZDQJHU��.DWULQ��.RVWD��3HWHU��6WHUHRW\S�XQG�*HVFKLFKWVP\WKRV� LQ�.XQVW�XQG�6SUDFKH��
)UDQNIXUW��0��������
%LQD\�� 6DUD��'LH� )LJXU� GHV� %HGXLQHQ� LQ� GHU� NODVVLVFKHQ� DUDELVFKHQ� /LWHUDWXU�� �1RPDGHQ�
XQG�6HVVKDIWH�����:LHVEDGHQ�������
%RQWH��3LHUUH���,EQ�.KDOG»Q�DQG�&RQWHPSRUDU\�$QWKURSRORJ\��&\FOHV�DQG�)DFWLRQDO�$OOL�
DQFHV�RI�7ULEH�DQG�6WDWH�LQ�WKH�0DJKUHE��� LQ��)DOHK�$EGXO�-DEDU��+RVKDP�'DZRG��(GV���
7ULEHV�DQG�3RZHU��1DWLRQDOLVP�DQG�(WKQLFLW\�LQ�WKH�0LGGOH�(DVW��/RQGRQ��������������
%UHWW��0LFKDHO���)DWLPLG�+LVWRULRJUDSK\��D�FDVH�VWXG\���WKH�TXDUUHO�ZLWK�WKH�=LULGV�������
������� LQ��'��2��0RUJDQ��(G����0HGLHYDO�+LVWRULFDO�:ULWLQJ� LQ�WKH�&KULVWLDQ�DQG�,VODPLF�
:RUOGV��/RQGRQ������������� � 9DULRUXP�&ROOHFWHG�6WXGLHV�6HULHV��,EQ�.KDOG»Q�DQG� WKH�
0HGLHYDO�0DJKULE��9,,,��
�� ,G��� �7KH�ZD\� RI� WKH�1RPDG��� LQ��%62$6� ��� �������� �������� � 9DULRUXP�&ROOHFWHG�
6WXGLHV�6HULHV��,EQ�.KDOG»Q�DQG�WKH�0HGLHYDO�0DJKULE��;��
%XOOLHW��5LFKDUG�:���7KH�&DPHO�DQG�WKH�:KHHO��&DPEULGJH��0DVV���������
&KHGGDGL�� $EGHVVHODP�� ,EQ� .KDOG»Q�� /�KRPPH� HW� OH� WK©RULFLHQ� GH� OD� FLYLOLVDWLRQ�� 3DULV�
�������
��,G���/H�OLYUH�GHV�H[HPSOHV�,��$XWRELRJUDSKLH�0XTDGGLPD��3DULV�������
��,G���,EQ�.KDOG»Q��3HXSOHV�HW�QDWLRQV�GX�PRQGH��([WUDLWV�GHV�±,EDUV�WUDGXLWV�GH�O�DUDEH�HW�
SU©VHQW©V�SDU�$EGHVVHODP�&KHGGDGL�������3DULV��������
'DJKIRXV�� 5DGKL�� �'H� O�RULJLQH� GHV� %DQ�� +LOÁO� HW� GHV� %DQ�� 6XOD\P��� LQ� 5�� 'DJKIRXV�
�+J�����WXGHV�G�KLVWRLUH�DUDER�LVODPLTXH�P©GL©YDOH��7XQLV�������������������
�� ,G��� �/HV�+LOÁOLHQV� HW� OH� SRXYRLU� SROLWLTXH� HQ� ,IULTL\D�  � OD� ILQ� GX�PR\HQ� ¢JH��� LQ�� 5��
'DJKIRXV��+J�����WXGHV�G�KLVWRLUH�DUDER�LVODPLTXH�P©GL©YDOH��7XQLV�����������������������
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)LNU�DO�L"WLPÁ¨ã�DO�/DOG�Qã��%HLUXW����������������
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*DUGHQHU��3HWHU�0����%LFXOWXUDO�RVFLOODWLRQ�DV�D�ORQJ�WHUP�DGDSWDWLRQ�WR�FXOWXUDO�IURQWLHUV��
FDVHV�DQG�TXHVWLRQV���LQ��$SDUQD�5DR��0LFKDHO�-��&DVLPLU��1RPDGLVP�LQ�6RXWK�$VLD��2[�
IRUG�������
*DXWLHU��(��)���/H�SDVV©�GH�O�$IULTXH�GX�1RUG��OHV�VL¨FOHV�REVFXUV��3DULV�������
*HOOQHU��(UQHVW��'HU�,VODP�DOV�*HVHOOVFKDIWVRUGQXQJ��>)OX[�DQG�UHIOX[�LQ�WKH�IDLWK�RI�PDQ@��
0¼QFKHQ��������
��,G���0XVOLP�6RFLHW\��&DPEULGJH�������
+XCUã��DO���6ÁWL°��'LUÁ�ÁW�¨DQ�0XTDGGLPDW�,EQ�.DOG�Q��.DLUR�������
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'DJKIRXV��+J�����WXGHV�G�KLVWRLUH�DUDER�LVODPLTXH�P©GL©YDOH��7XQLV�����������������������
,EQ�.KDOG»Q�� �,EQ�-DOG�Q���DO�0XTDGGLPD��%HLUXW��'ÁU�DO�.LWÁE�DO�/XEQÁQã���������
��,G���7D§Uã/�,EQ�.DOG�Q�DO�PXVDPPÁ�EL�.LWÁE�DO�¨,EDU�ZD�O�PXEWDGD§�ZD�O�/DEDU�������
%HLUXW��������������
��,G���DW�7D¨UãI�EL�,EQ�.DOG�Q�ZD�UL-ODWXKX�áDUEDQ�ZD�óDUTDQ��(G��0X,DPPDG�E��7ÁZãW�
DE��7DQ"ã�.DLUR�������������
,EQ�4XWDLED��¨8\�Q�DO�D/EÁU��,�,9��.DLUR������������������������
-DQNRZVNL��-DPHV�3���*HUVKRQL��,VUDHO��(J\SW��,VODP��DQG�WKH�$UDEV��7KH�6HDUFK�IRU�(J\S�
WLDQ�1DWLRQKRRG��2[IRUG�������
.UHQNRZ��)���7KH�SRHWLFDO�5HPDLQV�RI�0X]Á-LP�DO�¨8TDLOã��/HLGHQ�������
/DFRVWH��<YH��,EQ�.KDOG�Q��7KH�%LUWK�RI�+LVWRU\�DQG�WKH�3DVW�RI�WKH�7KLUG�:RUOG��7UDQV�
ODWHG�E\�'DYLG�0DFH\��/RQGRQ�������
/DURXL�� �DO�±$UZã���$EGDOODK��,VODP�HW�KLVWRLUH��(VVDL�G�©SLVW©PRORJLH��3DULV�������
/HGHU��6WHIDQ���1RPDGLVFKH�/HEHQVIRUPHQ�XQG�LKUH�:DKUQHKPXQJ�LP�6SLHJHO�GHU�DUDEL�
VFKHQ�7HUPLQRORJLH���LQ��:HOW�GHV�2ULHQWV��������������������
��,G����1RPDGLF�DQG�6HGHQWDU\�3HRSOHV���D�0LVOHDGLQJ�'LFKRWRP\"�%HGRXLQ�DQG�%HGRXLQ�
LVP�LQ�WKH�$UDE�3DVW���LQ��6��/HGHU��%��6WUHFN��(GV����6KLIWV�DQG�'ULIWV�LQ�1RPDG�6HGHQWDU\�
5HODWLRQV���1RPDGHQ�XQG�6HVVKDIWH�����:LHVEDGHQ��������
/HPFKH��(OVHEHWK��/HPFKH��1LHOV� 3HWHU���7ULEDO� 6ROLGDULW\�� ,GHRORJ\� DQG�5HDOLW\� LQ� ,EQ�
-DOG�QV�&RQFHSW�RI�±$VDELã\D���LQ��(JRQ�.HFN�HW�DO���(GV����/LYLQJ�:DWHUV��6FDQGLQDYLDQ�
2ULHQWDOLVWLF� 6WXGLHV� 3UHVHQWHG� WR� 3URIHVVRU�'U�� )UHGH�/RNNHJDDUG� RQ� KLV� VHYHQW\�)LIWK�
%LUWKGD\�-DQXDU\���WK�������&RSHQKDJHQ����������������
0DKGL��0XKVLQ��,EQ�.KDOG�Q�V�SKLORVRSK\�RI�KLVWRU\��/RQGRQ��������
0DQC�U��$,PDG�BXE,ã��0XTDGGLPDW�,EQ�.DOG�Q��'LUÁVD�XA�OL\\D�WÁUã/L\\D��.DLUR�������
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0HHNHU��0LFKDHO�(����0DJULWWH�RQ�WKH�%HGRXLQV��&H�Q�HVW�SDV�XQH�VRFL©W©�VHJPHQWDLUH���LQ��
6��/HGHU��%��6WUHFN��(GV����6KLIWV�DQG�'ULIWV�LQ�1RPDG�6HGHQWDU\�5HODWLRQV���1RPDGHQ�XQG�
6HVVKDIWH�����:LHVEDGHQ���������������
0RQWHLO��9LQFHQW��,EQ�.KDOG»Q��'LVFRXUV�VXU�O�+LVWRLUH�XQLYHUVHOOH�$O�0XTDGGLPD��7UDGXLW�
GH�O�DUDEH��SU©VHQW©�HW�DQQRW©�SDU�9LQFHQW�0RQWHLO��%H\URXWK�������1DFKGUXFN�3DULV�������
1HZE\��*RUGRQ�'����,EQ�.KDOG»Q�	�)UHGHULFN� -DFNVRQ�7XUQHU�� ,VODP�DQG� WKH�)URQWLHU�
([SHULHQFH���LQ��%UXFH�%��/DZUHQFH��(G����,EQ�.KDOG»Q�DQG�,VODPLF�,GHRORJ\���,QWHUQDWLR�
QDO�6WXGLHV�LQ�6RFLRORJ\�DQG�6RFLDO�$QWKURSRORJ\������/HLGHQ����������������
3¤W]ROG��0DWKLDV��%XFK�GHU�%HLVSLHOH��GLH�(LQI¼KUXQJ�DO�0XTDGGLPD��/HLS]LJ�������
5HWV¶�� -DQ��7KH�$UDEV� LQ�$QWLTXLW\��7KHLU�+LVWRU\� IURP� WKH�$VV\ULDQV� WR� WKH�8PD\\DGV��
/RQGRQ��1HZ�<RUN�������
5RVHQWKDO�� )UDQ]�� ,EQ� .KDOG»Q�� 7KH� 0XTDGGLPDK�� 7UDQVO�� E\� )UDQ]� 5RVHQWKDO�� ,�,,,��
/RQGRQ��������
6DO]PDQ��3KLOLS���,QWURGXFWLRQ��9DULHWLHV�RI�3DVWRUDO�6RFLHWLHV���LQ��)DELHWWL��8��� 6DO]PDQ��
3��&���(GV����7KH�DQWKURSRORJ\�RI�WULEDO�DQG�SHDVDQW�SDVWRUDO�VRFLHWLHV��7KH�GLDOHFWLFV�RI�VR�
FLDO�FRKHVLRQ�DQG�IUDJPHQWDWLRQ��3DYLD��������������
6FK¤EOHU��%LUJLW���7KH��1REOH�$UDE���6KLIWLQJ�'LVFRXUVHV�LQ�(DUO\�1DWLRQDOLVP�LQ�WKH�$UDE�
(DVW� �������������� LQ�� 6��/HGHU��%�� 6WUHFN� �(GV����6KLIWV� DQG�'ULIWV� LQ�1RPDG�6HGHQWDU\�
5HODWLRQV���1RPDGHQ�XQG�6HVVKDIWH�����:LHVEDGHQ����������������
6FKLPPHO��$QQHPDULH��,EQ�&KDOGXQ��$XVJHZ¤KOWH�$EVFKQLWWH�DXV�GHU�PXTDGGLPD��7¼ELQ�
JHQ�������
6FKOHH��*¼QWKHU���)RUPV�RI�3DVWRUDOLVP���LQ��6��/HGHU��%��6WUHFN��(GV����6KLIWV�DQG�'ULIWV�LQ�
1RPDG�6HGHQWDU\�5HODWLRQV���1RPDGHQ�XQG�6HVVKDIWH�����:LHVEDGHQ��������������
6FKXVWHU��*HUDOG��'LH�%HGXLQHQ�LQ�GHU�9RUJHVFKLFKWH�7XQHVLHQV��'LH��,QYDVLRQ��GHU�%DQ��
+LOÁO�XQG�LKUH�)ROJHQ��%HUOLQ�������
6LPRQ�� 5³EHUW�� ,EQ�.KDOG�Q��+LVWRU\� RI� 6FLHQFH� DQG� WKH� 3DWULPRQLDO� (PSLUH�� %XGDSHVW�
������
6SLWWOHU�� *HUG�� �,EQ� .KDOG»Q�� (LQH� HWKQRORJLVFKH� /HNW¼UH��� LQ�� 3DLGHXPD� ��� ���������
���������
:DUGL��DO���$OL��6R]LRORJLH�GHV�1RPDGHQWXPV���EHUVHW]W�YRQ�*XQWHU�:HLKUDXFK�XQG�,EUD�
KLP�DO�+DXGDUL��>����@�1HXZLHG��6WXWWJDUW�������
:RN¶FN��8UVXOD���:HU�PDFKW�*HVFKLFKWH�QDFK�,EQ�-DOG�QV�0RGHOO�GHU�*HVFKLFKWVVFKUHL�
EXQJ"���LQ��'HU�,VODP��������������������






