
ϱϵ�

'HU�Ä:HWWULQJHU�2WWR���.ODXV�/RKDXV�

5HJLQD�*HOOHQEHFN��0LWJOLHG�GHU�'DQFH�0DPVHOOV��DOV�U�VWLJH�2PD�



ϲϬ�

ÄGH�%XHU����+DQQHV�)ORUPDQQ�DXV�2FKWUXS�EULQJW�GHQ�6DDO�PLW�URFNLJHQ�5K\WKPHQ�
YRQ�(OYLV�Ä3UHVVOXIW��]XP�.RFKHQ�

%HW]�XQG�:LQQL��(QJHOEHUW�)HKONHU�XQG�:LOIULHG�+DQNH��EULQJHQ�GHQ�6DDO�PLW�
.DUQHYDOVOLHGHUQ�]XP�6FKXQNHOQ�



ϲϭ�

5HIUDLQ����
.DUQHYDO�LQ�'�VVHOGRUI��
XQG�LQ�.|OQ�DP�5KHLQ���
.DUQHYDO�LQ�0DLQ]�DP�5KHLQ��
NDQQ�GRFK�QLFKW�VFK|QHU�VHLQ���
DOV�.DUQHYDO�LQ�:HWWULQJHQ��
LQ
W�+LlUWNHQ�YDQ�GH�:LlOW���
GRUW�LVW�GHU�)URKVLQQ�VWHWV�]X�+DXV��
XQG�GDV�LVW
V��ZDV�PLU�JHIlOOW���

:RDQGHUV�WULQNW�PDQ�:HLQ�XQG�6HNW��
EHL�XQV�GD�WULQNW�PDQ�%LHU���
:HLO�XQV�GDV�HLQIDFK�EHVVHU�VFKPHFNW���
GUXP�IHLHUQ�ZLU�OLHEHU�KLHU���
'D]X�LP�$UP�
QH�VWUDPPH�0DLG���
GDQQ�IHKOW�XQV�QLFKWV�]XP�*O�FN���
6LH�ZLUG�QXU�I�U�GUHL�7DJ
�JHIUHLW���
GDQQ�]LHK
Q�ZLU�XQV�]XU�FN���

5HIUDLQ����
.DUQHYDO�LQ�'�VVHOGRUI��
XQG�LQ�.|OQ�DP�5KHLQ���
.DUQHYDO�LQ�0DLQ]�DP�5KHLQ��
NDQQ�GRFK�QLFKW�VFK|QHU�VHLQ���
DOV�.DUQHYDO�LQ�:HWWULQJHQ��
LQ
W�+LlUWNHQ�YDQ�GH�:LlOW���
GRUW�LVW�GHU�)URKVLQQ�VWHWV�]X�+DXV��
XQG�GDV�LVW
V��ZDV�PLU�JHIlOOW���

(U�KDW�GHQ�EHVWHQ�:HLQ�SURELHUW���
PDQFK�VFK|QHV�0lGFKHQ�JHN�VVW���
GHQ�.DUQHYDO�KDW�HU�VWXGLHUW���
GD�ZR�GHU�5HEHQVDIW�IOLH�W���
8QG�JHVWHUQ�KDE�LFK�LKQ�JHIUDJW���
ZR�HV�DP�VFK|QVWHQ�LVW���
GD�KDW�PLW�OHLFKWHP�$XJHQVFKODJ��
HU�JOHLFK�]X�PLU�JHVDJW��

5HIUDLQ����
.DUQHYDO�LQ�'�VVHOGRUI��
XQG�LQ�.|OQ�DP�5KHLQ���
.DUQHYDO�LQ�0DLQ]�DP�5KHLQ��
NDQQ�GRFK�QLFKW�VFK|QHU�VHLQ���
DOV�.DUQHYDO�LQ�:HWWULQJHQ��
LQ
W�+LlUWNHQ�YDQ�GH�:LlOW���
GRUW�LVW�GHU�)URKVLQQ�VWHWV�]X�+DXV��
XQG�GDV�LVW
V��ZDV�PLU�JHIlOOW���

'HU�.DUQHYDO�DP�=XFNHUKXW���
GHU�LVW�EHVWLPPW�QLFKW�VFKOHFKW���
XQG�DXFK�LQ�5LR��5RP��3DULV��
NRPPW�PDQ�GDPLW�]XUHFKW���
'RFK�NHQQ�LFK�HLQHQ�NOHLQHQ�2UW���
ZHQQ�LFK�QXU�GDUDQ�GHQN���
GDQQ�P|FKW�LFK�QLHPDOV�ZLHGHU�IRUW���
KDE�LKP�PHLQ�+HU]�JHVFKHQNW���

:HWWULQJHU�.DUQHYDOVOLHGHU��

3ULQ]�(QJHOEHUW�*HGlFKWQLV�/LHG�

7H[W�XQG�0HORGLH��5��%DOVWHU�



ϲϮ�

:HU�:HVWIDOHQ�ULFKWLJ�NHQQW���
6WlGWH��/DQG�XQG�/HXWH���
JHUQH�XQVHU�)UHXQG�VLFK�QHQQW���
VR�ZLH�ZLU�DXFK�KHXWH���
8QG�VROOWH�DXFK�PDO«�

5HIUDLQ���[����
:HVWIDOHQODQG��:HVWIDOHQODQG��
LVW�ZLHGHU�DX�HU�5DQG�XQG�%DQG���
0LW�/DFKHQ�XQG�6FKHU]HQ�XQG�6LQJHQ���
ZROO
Q�ZLU�(XUH�+HU]HQ�EH]ZLQJHQ���
ZHU�DQGHUV�GHQNW���
KDW�GLFK�QLFKW�ULFKWLJ�HUNDQQW���
GX�VFK|QHV�:HVWIDOHQODQG��

8QG�YRQ�GHP�:HVWIDOHQODQG���
:LlWULQJHQ�LVW�GDW�+LlUWNHQ���
ILHUW�ZL�.DUQHYDO���
YDQ�'DJ�LQ�XVVH�'�|USNHQ���
8QG�VROOWH�DXFK�PDO�����

5HIUDLQ���[����
:HVWIDOHQODQG��:HVWIDOHQODQG��
LVW�ZLHGHU�DX�HU�5DQG�XQG�%DQG���
0LW�/DFKHQ�XQG�6FKHU]HQ�XQG�6LQJHQ���
ZROO
Q�ZLU�(XUH�+HU]HQ�EH]ZLQJHQ���
ZHU�DQGHUV�GHQNW���
KDW�GLFK�QLFKW�ULFKWLJ�HUNDQQW���
GX�VFK|QHV�:HVWIDOHQODQG��

.LQGHU��ODVVW�XQV�IU|KOLFK�VHLQ���
GHQNW�QLFKW�PHKU�DQ�PRUJHQ���
6WLPPW�LQ�XQVHU�/LHG�PLW�HLQ���
XQG�YHUJHVVW�GLH�6RUJHQ���
8QG�VROOWH�DXFK�PDO�HLQHU�VFKUHLQ���
:HVWIDOHQ��GLH�VLQG�VWXU���
GDQQ�ODGHQ�ZLU�LKQ�IUHXQGOLFK�HLQ���
XQG�VLQJHQ�LKP�GDQQ�QXU���

5HIUDLQ���[����
:HVWIDOHQODQG��:HVWIDOHQODQG���
LVW�ZLHGHU�DX�HU�5DQG�XQG�%DQG���
0LW�/DFKHQ�XQG�6FKHU]HQ�XQG�6LQJHQ���
YROO�
Q�ZLU�(XUH�+HU]HQ�EH]ZLQJHQ���
ZHU�DQGHUV�GHQNW���
KDW�GLFK�QLFKW�ULFKWLJ�HUNDQQW���
GX�VFK|QHV�:HVWIDOHQODQG���

.HQQW�,KU�XQVHUQ�'RSSHONRUQ��
XQG�GHQ�SULPD�6FKLQNHQ���
VLH�EHVlQIWLJHQ�XQVHUQ�=RUQ���
GDVV�ZLU�IU|KOLFK�ZLQNHQ���
8QG�VROOWH�DXFK�PDO�«�

5HIUDLQ���[����
:HVWIDOHQODQG��:HVWIDOHQODQG��
LVW�ZLHGHU�DX�HU�5DQG�XQG�%DQG���
0LW�/DFKHQ�XQG�6FKHU]HQ�XQG�6LQJHQ���
ZROO
Q�ZLU�(XUH�+HU]HQ�EH]ZLQJHQ���
ZHU�DQGHUV�GHQNW���
KDW�GLFK�QLFKW�ULFKWLJ�HUNDQQW���
GX�VFK|QHV�:HVWIDOHQODQG�

:HVWIDOHQODQG

7H[W��&KDUORWWH�%XUJHU�X��)UHG�*LWR�
0HORGLH��)UHG�*LWR



ϲϯ�

,P�VFK|QHQ�:HWWULQJHQ

� � ,P�VFK|QHQ�'HXWVFKODQG��DP�DOOHUOHW]WHQ�(FN���

'D�OLHJW�HLQ�gUWFKHQ��:HWWULQJHQ�KHL�W�GHU�)OHFN���

'D�KDP
�ZLU�HLQ�.OLPD��PLOG�XQG�ZXQGHUEDU���

GDV�NRPPW�YRQ�GHU�$D��GDV�NRPPW�YRQ�GHU�$D���

'D�KDP
�ZLU�HLQ�.OLPD��PLOG«��

,P�VFK|QHQ�:HWWULQJHQ�]ZLVFKHQ�$D�XQG�9HFKW
���

GD�VLQG�GLH�0lGFKHQ�YRQ�]lUWOLFKHP�*HVFKOHFKW���

VLH�KDEHQ�$XJHQ��KHOO�XQG�VRQQHQNODU���

GDV�NRPPW�YRQ�GHU�$D��GDV�NRPPW�YRQ�GHU�$D���

6LH�KDEHQ�$XJHQ��KHOO«���

:LU�VLW]HQ�KLHU�EHL�%LHU�XQG�DXFK�EHL�:HLQ���

XQG�IOLH�W�QRFK�6HNW�LQ�XQV�
UH�.HKOHQ�UHLQ���

GDQQ�LVW�LP�1X�
QH�%RPEHQVWLPPXQJ�GD���

GDV�NRPPW�YRQ�GHU�$D��GDV�NRPPW�YRQ�GHU�$D���

'DQQ�LVW�LP�1X�
QH�%RPEHQVWLPPXQJ�GD«���



ϲϰ�

$P�5RVHQPRQWDJ�

7H[W�XQG�0HORGLH��+RUVW�1HXPDQQ�

:LU�ZHUGHQ�]XVDPPHQ�KHXW�IHLHUQ���
+HXW
�ZLUG�QXU�JHVFKHU]W�XQG�JHODFKW���
:LU�ZROOHQ�]XVDPPHQ�KHXW�VLQJHQ���
GLH�JDQ]H�1DFKW�ELV�PRUJHQ�XP�$FKW���
'RFK�HLQPDO��GD�JHKW�DOOHV�YRUEHL���
GRFK�ZLU��ZLU�EOHLEHQ�XQV�WUHX���

5HIUDLQ����PDO����
$P�5RVHQPRQWDJ�VHKQ�ZLU�XQV�ZLHGHU���
$P�5RVHQPRQWDJ�ZLUG
V�IU|KOLFK�VHLQ���
$P�5RVHQPRQWDJ�VLQJHQ�ZLU�GLH�DOWHQ�/LHGHU���
$P�5RVHQPRQWDJ�EHL�%LHU�XQG�:HLQ���

,FK�ZDU�YHUOLHEW�LQ�'HLQH�$XJHQ���
,FK�ZDU�VR�YHUOLHEW�LQ�'HLQ�+DDU���
,FK�ZDU�VR�YHUOLHEW�LQ�GLH�/LHEH���
DOV�LFK�'LFK�]XP�HUVWHQ�0DO�VDK���
'RFK�OHLGHU�PXVVW�LFK�IRUW�YRQ�KLHU���
]XP�$EVFKLHG��GD�VDJH�LFK�'LU���

5HIUDLQ����PDO����

,FK�ZDU�LQ�-DSDQ��PDO�LQ�&KLQD���
LFK�ZDU�DXFK�LQ�$PHULND���
,FK�ZDU�DXFK�LQ�,WDOLHQ���
DP�VFKLHIHQ�7XUP�YRQ�3LVD���
'RFK��EHUDOO�NODQJ�PLU�LP�2KU���
GHU�:HWWULQJHU�1DUUHQFKRU���

5HIUDLQ����PDO���



ϲϱ�

(LQLJH�$NWHXUH��

Ä/DEEHOV�DQ�7RXU��YRP�7LH�(VFK�EHJHLVWHUQ�PLW�LKUHU�3OD\EDFN�6KRZ�

'DV�ODQJMlKULJH�(OIHUUDWVPLWJOLHG��
$��'HQNHU�LP�5RVHQPRQWDJVNRVW�P�



ϲϲ�

'LH�3ULQ]HQJDUGH�GHU�6HVVLRQ����������
8OOD�'HQNHU��YHUK��1\KXLV���$QQHWWH�%HUODJH��+HQULFKVPDQQ���0DULD�.HQQLQJ�
�(KOLQJ���$QQHWWH�/LSND��(KOLQJ���5LWD�%HUODJH��&KULVWD�+HQULFKVPDQQ��5HQDWH�
0HHVNHU��.DUROD�%HUODJH��8OULNH�/�WNH�+DUP|OOH��+LOOHEUDQG���

'LH�+DNL�'DQFHU�YRP�6W��-RVHIVKDXV��



ϲϳ�

0LQLJDUGH�GHU�6HVVLRQ�������
'DQD�'|ULQJ��0DUWLQD�+HQULFKVPDQQ��6LPRQH�)LVFKHU��.DULQD�%DQQLQJ��+HOHQD�
%DQQLQJ��6DQGUD�)LVFKHU��5DPRQD�6FKRGHU��$ILU�+�ZHOHU��9HUHQD�$OWHP�KOH��



ϲϴ�

3ULQ]HQJDUGH�GHU�:.*�LQ�GHU�6HVVLRQ����������
.DULQ�3OHQHU��+HLNH�7HOJPDQQ��6WHIDQLH�%HFNRQHUW��&ODULVVD�5DXH��$QMD�7HOJPDQQ��1LFROH�0HQJHULQJ��1DGLQH�'LQNHOERUJ��
1LFROH�+HFNPDQQ��7LQD�%UDXQ��%DUEHUD�'HLWHUV��9HUHQD�/RKDXV��6DELQH�%HFNRQHUW��IHKOW�



ϲϵ�

'LH�+HFNHQVFK�W]HQ��
'LH�+HFNHQVFK�W]HQ�QDKPHQ�*HVFKHKQLVVH�DXV�GHP�+LlUWNHQ�DXIV�.RUQ��

(QJHOEHUW�)HKONHU��:DOWHU�6FKPHHV��1RUEHUW�%U|VNDPS�XQG�5XGROI�%DLVWHU��

(LQJDQJVOLHG�GHU�+HFNHQVFK�W]HQ��

:LU�VLQG�GLH�6FK�W]HQ�DXV�GLHVHP�'|UIFKHQ��
ZLU�OHEHQ�XQG�VWHUEHQ�I�U�GHQ�*HVDQJ��
:LU�VLQG�GLH�6FK�W]HQ�DXV�GLHVHP�'|UIFKHQ��
ZLU�ZDOO�
Q�HU]lKOHQ��ZDV�XQV�VR�VWDQN��

$XFK�ZHQQ�HV�(XFK�VR�VFKHLQW��
HV�LVW�QLFKWV�E|V�JHPHLQW��
:LU�ELWWHQ�(XFK�GDUXP��
QHKPW�HV�QLFKW�NUXPP��



ϳϬ�

'LH�+HFNHQVFK�W]HQ���
Ä*HPHLQGHGLUHNWRU�/RUHQ]�

0LW�GHQ�)LQDQ]HQ�GHU�*HPHLQGH�LVW�HV�VFKOHFKW�QRFK�EHVWHOOW��
I�U�YLHOHV��ZDV�Q|WLJ��IHKOW�HLQIDFK�GDV�*HOG��

(V�JLEW�YLHOH�:�QVFKH��GRFK�GLH�.DVVH�EOHLEW�OHHU��
PDQ�YHUVXFKW��VWDUN�]X�VSDUHQ��HV�ZLUG�WURW]GHP�QLFKW�PHKU��+ROODGLKL��

KROODGLKR�«�

'LH�9HUZDOWXQJ�ZROOW�IDKUHQ�LQV�*U�QH�DXFK�PDO��
GDV�ZDU�VFKRQ�VHLW�-DKUHQ�HLQ�IHVWHU�%UDXFK��

'RFK�+HUU�/RUHQ]��GHU�VDJWH��Ä(V�JHKW�QLFKW�KLQDXV���
GD�EOLHE�GLH�9HUZDOWXQJ�JDQ]�DUWLJ�]X�+DXV��

+ROODGLKL��KROODGLKR�«�

8QG�VWHOOHQ�9HUHLQH�HLQHQ�$QWUDJ�DXI�*HOG��
GDQQ�LVW�
V�PLW�GHU�=XVDJH�PLHVH�EHVWHOOW��

2E�PLW�*UXQG��RE�RKQH��GDV�LVW�QXQ�PDO�VR��
GDU�EHU�LVW�PDQFKHU�EHVWLPPW�QLFKW�JDQ]�IURK��

+ROODGLKL��KROODGLKR�«�

(LQ�6SLHOSODW]�DP�2UWVUDQG�LVW�DOOHQ�EHNDQQW��
ZHLO�GDU�EHU�LQ�GHU�=HLWXQJ�VR�PDQFKHV�VFKRQ�VWDQG�
'D�NRQQW�PDQ�QLFKW�VSLHOHQ��QXU�)X�EDOO�JDEV�GRUW��
QDFK
P�JUR�HQ�7KHDWHU�VLQG�GLH�7RUH�MHW]W�IRUW��

+ROODGLKL��KROODGLKR�«�

,QV�+DOOHQEDG�NRPPW�PDQ�YRQ�QDK�XQG�YRQ�IHUQ��
GRFK�XQVHU�+HUU�/RUHQ]��GHU�EDGHW�QLFKW�JHUQ��
8QWHU�DOO�GHQ�%HVXFKHUQ��LQ�ULHVLJHU�=DKO��

GD�VDK�PDQ�+HUUQ�/RUHQ]�QRFK�NHLQ�HLQ]LJHV�0DO��
+ROODGLKL��KROODGLKR��«�



ϳϭ�

'LH�3ULQ]HQ�GHU�:.*�YRQ������ELV�������

������

6HLQH�7ROOLWlW��

3ULQ]�+HLQ]�,,���

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DULD��
�)��QHU���

'DV� Ä+LlUWNHQ��ZDU�*HJHQVWDQG� VHLQHV� 3URJUDPPV�� GHQQ� GDV�+LlUWNHQ��ZDU�
GHU�0LWWHOSXQNW���VSULFK�Ä=HQWUXP����VHLQHV�.|USHUV��8QWHU�VHLQHU�+HUUVFKDIW�
VROOWHQ�LQ�:HWWULQJHQ�YLHOH�=HQWUHQ�HQWVWHKHQ��
'DV� 6FKXO]HQWUXP� I�U� GLH� JHLVWLJH� (QWZLFNOXQJ�� GDV� *HPHLQGH]HQWUXP� DOV�
6DPPHOSXQNW� YRQ� -XQJ� XQG� $OW�� GDV� 6SRUW]HQWUXP� PLW� VR� JLJDQWLVFKHQ�
$XVPD�HQ�� GDVV� EHUHLWV� �EHUOHJW� ZXUGH�� GLH� 2O\PSLVFKHQ� 6SLHOH� ����� QDFK�
:HWWULQJHQ� ]X� YHUOHJHQ�� 'LH� 6SRUWOHU� VROOWHQ� LP� (UKROXQJV]HQWUXP� +DGGRUI�
XQWHUJHEUDFKW�ZHUGHQ��



ϳϮ�

������

6HLQH�7ROOLWlW��

3ULQ]�3DXO�,9���
DXV�GHP�+DXVH�GHUHU��
YRQ�+HQULFKVPDQQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�5HJLQD�
�+HQULFKVPDQQ���

6LH� KDWWHQ� LKUH� 5HJHQWVFKDIW� DOV� (QWZLFNOXQJVKLOIH� DXI� GHP� *HELHW� GHV�
+XPRUV�YHUVWDQGHQ�XQG�GHQ�KHLWHUHQ�.XURUW� �%DG�:HWWULQJHQ��JHIRUGHUW�� ,P�
(UKROXQJVJHELHW�DQ�GHQ�+DGGRUIHU�6HHQ�LVW�HU�YHUZLUNOLFKW��



ϳϯ�

������

6HLQH�7ROOLWlW��

3ULQ]�*HRUJ�,�
YRQ�:HWWULQJHQ�XQG��
$UFKLWHNWRQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�+LOGHJDUG��
�$EKLQJ���

=XU� =HLW� GHU� *HELHWVUHIRUP� KDWWHQ� VLH� VLFK� PLW� YHUVFKLHGHQHQ�
=XVDPPHQOHJXQJHQ� EHIDVVW� XQG� GLH� =XVDPPHQOHJXQJ� GHV� )&�9RUZlUWV�PLW�
DOOHQ� 9RURUWHQ� ]X� HLQHP� *UR�YHUHLQ� JHIRUGHUW�� GDPLW� GLH� 1HXHQNLUFKHQHU�
ZLHGHU�HLQPDO�%H]LUNVOLJDOXIW�VFKQXSSHUQ�N|QQWHQ��'LHVHU�9RUVFKODJ�LVW�QDFK�
ZLH�YRU�DNWXHOO��



ϳϰ�

������

6HLQH�7ROOLWlW��

3ULQ]�+HLQ]�,,,���
YRQ�:HWWULQJHQ�XQG��
6LHYNHVKHLGH��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�.lWKH��
�(ZHQ���

6LH�ZROOWHQ�:HWWULQJHQ�]X�HLQHU�*UR�VWDGW�PLW�+HU]�DXVEDXHQ�XQG�YRU�DOOHP�
GDV� -RVHIVKDXV� LQ� GLHVH� 3OlQH� HLQEH]LHKHQ�� 'LH� ,QWHJUDWLRQ� LVW� LQ]ZLVFKHQ�
JHOXQJHQ��



ϳϱ�

������

6HLQH�7ROOLWlW��

3ULQ]�+DQV�,�
YRQ�:HWWULQJHQ�XQG��
%LHUORQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DULD��
�6WHLQ���

,Q� GHU� =HLW� GHU� gONULVH� ]HLJWHQ� VLH� QHXH� (QHUJLHTXHOOHQ� DXI�� 'LH�
6WUD�HQEHOHXFKWXQJ� VROOWH� GXUFK� $UPOHXFKWHU� XQWHU� :LHGHUYHUZHQGXQJ� GHU�
�EHUVFK�VVLJHQ� :lUPH� DXV� �EHUKLW]WHQ� 'HEDWWHQ� GHV� *HPHLQGHUDWHV� HUVHW]W�
ZHUGHQ��



ϳϲ�

����

6HLQH�7ROOLWlW��

3ULQ]�+HLQULFK�,9�
YRQ�:HWWULQJHQ�XQG��
'HNRUDQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�+DQQD��
�.HPSHU���

6LH� KDWWHQ� VLFK� XP� GLH� LP� 3DUDJUDSKHQGVFKXQJHO� IHVWJHIDKUHQH�
2UWVNHUQVDQLHUXQJ� JHN�PPHUW� XQG� YRUJHVFKODJHQ�� QDFK� $EEUXFK� GHU�
+lXVHUHFNH� %HUJVWUD�H�.LUFKVWUD�H� DXI� GHU� JDQ]HQ� )OlFKH� HLQHQ� JUR�HQ�
5|ZHQNDPS� DQ]XOHJHQ� XQG� DOV� 'DQN� DQ� GLH� *UXQGVW�FNVVWLIWHU� HLQ� 'UHL�
3HUVRQHQ�'HQNPDO� ]X� HUULFKWHQ�� $XFK� ZHQQ� GDV� 'HQNPDO� QLFKW� HUULFKWHW�
ZXUGH��GHU�3ODW]�ZXUGH�JXW�JHQXW]W��



ϳϳ�

������

6HLQH�7ROOLWlW��

3ULQ]�/XGJHU�,���
YRQ�:HWWULQJHQ�XQG��
7HOHIRQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�(OIULHGH�
�3U�PHU���

$XFK� LKU� 9RUVFKODJ� LVW� KHXWH� QRFK� LQ� YLHOHQ� )lOOHQ� DNWXHOO�� 6LH� RUGQHWHQ�
GDPDOV�DQ��GDVV�GHU�*HPHLQGHUDW�EHL�VHLQHQ�6LW]XQJHQ�GLH�1DUUHQNDSSH�WUDJHQ�
VROOWH�� GDPLW� HLQ� VHKQOLFKHU� :XQVFK� GHU� %�UJHU� LQ� (UI�OOXQJ� JHKH�� 'HU�
*HPHLQGHUDW�XQWHU�HLQHP�+XW��



ϳϴ�

������

6HLQH�7ROOLWlW��

3ULQ]�+DQV�,,���
YRQ�:HWWULQJHQ�XQG��
.RPPXQDOLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�)UDQ]LVND�
�6FKRR���

'HUHQ�0RWWR�KLH���1LPP
V�PLW�+XPRU���(ULQQHUW�VHL�DQ�GDV�NOHLQH�*HElXGH�DQ�
GHU� .HUQHEXUJVWUD�H�� GDV� QRFK� KHXWH� IHVW� PLW� GHP� *UXQG� YHUEXQGHQ� LVW��
REZRKO� VHLW� ODQJHP� DOOH� GHQ� $EEUXFK� HUVHKQHQ�� GDVV� DEHU�� ZLH� GDPDOV�
YRUJHVFKODJHQ�� YRQ� HLQLJHQ� DOV� VRJHQDQQWH� 5DVWVWlWWH� EHQXW]W� ZLUG� �� �=XP�
WUDXULJHQ�$QEOLFN���



ϳϵ�

������

6HLQH�7ROOLWlW��

3ULQ]�(XJHQ�,���
YRQ�:HWWULQJHQ�XQG��
6DODPDQLHQ�

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�(OLVDEHWK��
�:HWWHU���

6LH� KDWWHQ� YRUJHVFKODJHQ�� GLH� (LQEDKQVWUD�H� LP� %HUHLFK� GHU� 9RONVEDQN�
DXI]XKHEHQ��GDPLW� HLQH� VFKQHOOHUH�9HUIROJXQJ�YRQ�%DQNUlXEHUQ�P|JOLFK� LVW��
'LH�(LQEDKQVWUD�H�LVW�ZHJ��



ϴϬ�

������

6HLQH�7ROOLWlW��

3ULQ]�)UDQ]�,���
YRQ�:HWWULQJHQ�XQG��
)HUQPHOGHORQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�:LOKHOPLQH��
�gKPDQQ���

6LH�KDWWHQ�DQJHRUGQHW��GHQ�QLFKW�JHQXW]WHQ�3DUNSODW]�DQ�GHU�0HWHOHQHU�6WUD�H�
]X� HLQHP� 0XVHXPVGRUI� DXV]XEDXHQ�� 'HU� $QIDQJ� LVW� JHPDFKW� PLW� HLQHU�
%XVKDOWHVWHOOH�XQG�HLQHP�:DUWHKlXVFKHQ��



ϴϭ�

������

6HLQH�7ROOLWlW��

3ULQ]�:DOWHU�,���
YRQ�:HWWULQJHQ�XQG��
0HWDOORQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�$QQL��
�5LFNHUVKHQULFK���

:HLO� GDV� NOHLQH� *HElXGH� DQ� GHU� .HUQHEXUJVWUD�H� GLH� ODQGZLUWVFKDIWOLFKHQ�
:HUWJHJHQVWlQGH�QLFKW�PHKU�IDVVHQ�NRQQWH��KDWWHQ�VLH�HLQ�%DXHUQPXVHXP�DQ�
GHU�)X�JlQJHU]RQH�QHEHQ�GHU�.LUFKH��5DXHQ��YRUJHVFKODJHQ��



ϴϮ�

������

6HLQH�7ROOLWlW��

3ULQ]�(QJHOEHUW�,���
YRQ�:HWWULQJHQ�XQG��
:DWHULQJDV�XQG��
.HUQEXUJLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�3HWUD��
�)HKONHU���

6LH� KDWWHQ� DQJHRUGQHW�� HLQH�$D�.XK� ]X� ]�FKWHQ�� GLH� VLFK� DXVVFKOLH�OLFK� YRQ�
GHP� *U�QZXFKV� LQ� GHU� :HWWULQJHU� $D� HUQlKUHQ� VROOWH�� XP� GLH�
5HLQLJXQJVNRVWHQ� ]X� VSDUHQ�� +HXWLJHU� (LQGUXFN�� 'LH� =DKO� GHU� $D�.�KH�
P�VVWH�QRFK�ZHVHQWOLFK�HUK|KW�ZHUGHQ��ZHLO�LPPHU�QRFK�JHQ�JHQG�)XWWHU�GD�
LVW��



ϴϯ�

������

6HLQH�7ROOLWlW��

3ULQ]�:HUQHU�,�
YRQ�:HWWULQJHQ�XQG��
%�URNUDWLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�7KHD��
�%UXQLQJ���

6LH�ZROOWHQ�HLQHQ�'XNDWHQ�(VHO�HUVWHLJHUQ��GHVVHQ�3URGXNWH�EHL�)�WWHUXQJ�PLW�
OHHUHP� 6WURK� ]XU� )LQDQ]LHUXQJ� GHU� :HWWULQJHU� *UR�EDXSURMHNWH� DXVUHLFKHQ�
N|QQWH��$XFK�KHXWH�EHVWHKW�EHLP�*HPHLQGHGLUHNWRU�QRFK� ,QWHUHVVH� DQ�HLQHP�
*ROG�(VHO��



ϴϰ�

������

6HLQH�7ROOLWlW��

3ULQ]�.DUO�+HLQ]�,���
YRQ�:HWWULQJHQ�VRZLH��
:HUQLQJ�.DPSXV�	�
&R��2SHUDQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�$JQHV��
�5HKHUV���

6LH� KDWWHQ� %�UJHUPHLVWHU� &\SULDQ� HLQH� =DXEHUIO|WH� ]XU� 5DWWHQ� %HNlPSIXQJ�
�EHUUHLFKW�� -HW]W� ZXUGH� IHVWJHVWHOOW�� HV� EHVWHKH� GHU� (LQGUXFN�� GDVV� HV� GHP�
%HVFKHQNWHQ�DXI�GLHVHP�*HELHW�HWZDV�DQ�$NWLYLWlW�IHKOH��



ϴϱ�

������

6HLQH�7ROOLWlW��

3ULQ]�+HUPDQQ�,���
YRQ�:HWWULQJHQ�XQG��
+HUUVFKHU�YRQ��
0DWWVFKHLEH�XQG��
7UDQVLVWRUHQ

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DULDQQH��
�+DJHO���

6LH� ZROOWHQ� YRU� DOOHP� EHL� GHU� 6WUD�HQUHLQLJXQJ� HLQH� �GHXWOLFKH� :HQGH��
KHUEHLI�KUHQ�� 'DI�U�� GDVV� :HWWULQJHQ� GDV� $EZDVVHU� LQV� 1HXHQNLUFKHQHU�
.OlUZHUN�VFKLFNW��HUZDUWHQ�VLH��GDVV�1HXHQNLUFKHQ�GHQ�Q|WLJHQ�:LQG�VFKLFNW��
GHU�GLH�6WUD�HQ�IUHLIHJW��'HQ��:LQG��JLEW
V�QXU�LQ�)ODVFKHQ��



ϴϲ�

������

6HLQH�7ROOLWlW��

3ULQ]�0DUWLQ�,���
YRQ�:HWWULQJHQ�XQG��
*DVWKDXVHQ��+HUU��
VFKHU�YRQ�1DGHO���
)DGHQ�XQG�(LOH��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DULD��
�/RKDXV���

1DFK�LKUHP�:XQVFK�VROOWH��XP�DOOHQ���$QZRKQHUQ�ZLH�1XW]HUQ��EHLP�$XVEDX�
GHV�6HOOHQHU�:HJHV�JHUHFKW�]X�ZHUGHQ��]ZHLJHVFKRVVLJ�JHEDXW�ZHUGHQ��8QWHQ�
YHUNHKUVEHUXKLJWH� 6SLHOVWUD�H� GDU�EHU� IUHLH� 'XUFKIDKUWVWUD�H� I�U� 0DLV� XQG�
*�OOH��=XU]HLW�LVW�DEHU�QRFK�QLFKW�HUNHQQEDU��RE�GLHVH�9RUVWHOOXQJ�YHUZLUNOLFKW�
ZLUG��



ϴϳ�

������

6HLQH�7ROOLWlW��

3ULQ]�3DXO�,,���
YRQ�:HWWULQJHQ�XQG��
6DQGE�WWHQ��+HUUVFKHU��
�EHU�0lKGUHVFKHU�XQG��
7UDNWRUDQLHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�(OIULHGH��
�:HUQLQJ���

'DV� 3UREOHP� 

%� ���� JDE� HV� I�U� LKQ� QLFKW�� (U� ZROOWH� GHQ� 9HUNHKU� QDFK�
:HWWULQJHQ�� :RI�U� KDEHQ� ZLU� GHQQ� XQVHUH� &LW\� PLW� DOOHQ� UHL]YROOHQ�
(LQNDXIVP|JOLFKNHLWHQ�� 'DPLW� QRFK� PHKU� 9HUNHKU� LQQHUKDOE� GHV� 2UWHV�
DXIJHQRPPHQ� ZHUGHQ� NDQQ�� ZHUGHQ� DOOH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� )OlFKHQ�
]ZLVFKHQ�%HUJVWU�� XQG�.LUFKVWU�� DOV� 3DUNSOlW]H� JHQXW]W��:HWWULQJHQ�ZLUG� ]XU�
EHJHKUWHQ� (LQNDXIVPHWURSROH� GHV� QRUGZHVWOLFKHQ� 0�QVWHUODQGHV� JHPDFKW��
(LQH�2UWVXPJHKXQJ�LVW�GDKHU�I�U�LKQ�NHLQ�7KHPD��



ϴϴ�

������

6HLQH�7ROOLWlW��

3ULQ]�$OEHUW�,���
YRQ�:HWWULQJHQ�XQG��
3URYLQ]LDOLHQ

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0HFKWKLOG��
�+HFNPDQQ���

0LW� *HQXJWXXQJ� VWHOOWH� HU� IHVW�� GDVV� GLH� 0HKU]ZHFNKDOOH�� GLH� YRQ� VHLQHP�
9RUJlQJHU�]XP�.XOWXU]HQWUXP�HUNOlUW�ZXUGH��VLFK�DOV�VROFKHV�JXW�EHZlKUW�KDW��
%HL� GHU�%HU�FNVLFKWLJXQJ�GHU� YLHOHQ�9RUVFKOlJH� ]XU�5HQRYLHUXQJ�P|FKWH� HU�
GDUXP�ELWWHQ��GDVV�DXFK�VHLQ�����9RUVFKODJ�%HDFKWXQJ�ILQGHW��:HJHQ�GHU��EHU�
GDV�JDQ]H�-DKU�KLQGXUFK�VWDUNHQ�%HOHJXQJ�IRUGHUW�HU��GDVV�GLH�GHPQlFKVW�QHXH�
)HVWKDOOH�DXFK�LQ�GHU����-DKUHV]HLW��XQG�]ZDU�]ZHFNJHEXQGHQ��JHQXW]W�ZHUGHQ�
NDQQ��



ϴϵ�

������

6HLQH�7ROOLWlW�

3ULQ]�+HUPDQQ�,,���
YRQ�:HWWULQJHQ�XQG�
,VROLHUXQJHQ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DUWKD��
�0�QQLQJ���

9RQ�HLQHP�YHUNHKUVRIIHQHQ�2UW�NDQQ�PDQ�LQ�%H]XJ�DXI�:HWWULQJHQ�ZRKO�QLFKW�
PHKU� VSUHFKHQ�� 9RQ� GHU� 3ODQXQJ� PLW� GHU� %� ��� 1� ]XU�FNJHWUHWHQ�� YRP�
%XQGHVEDKQQHW]� DEJHVFKQLWWHQ�� 'DI�U� ZHUGHQ� 6XSHUPlUNWH� RUWVDQVlVVLJ�
JHPDFKW��6R�EOHLEHQ�GLH�NDXIOXVWLJHQ�'RUIEHZRKQHU� LP�2UW�XQG� VWlUNHQ�GHQ�
*HPHLQGHILVNXV��



ϵϬ�

������

6HLQH�7ROOLWlW��

3ULQ]�:LOGHULFK�,���
YRQ�:HWWULQJHQ�XQG��
/DXNDPS��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0HFKWKLOG�
�YDQ�'LOOHQ���

,Q� 6DFKHQ� �/RUHQ]�� LVW� QXQ� DXFK� GHU� (OIHUUDW� LQ� '�VVHOGRUI� YRUVWHOOLJ�
JHZRUGHQ��'LH�+HUUHQ�+HPNHU�XQG�5DX�KDEHQ�VLFK�GDI�U�HQWVFKXOGLJW��GDVV�VLH�
LKUH�,QIRUPDWLRQHQ�EHL�GHU�IDOVFKHQ�3DUWHL�HLQJHKROW�KDEHQ��1DFK�HLQJHKHQGHU�
6DFKGDUVWHOOXQJ�GXUFK�GLH�JXW�LQIRUPLHUWHQ�(OIHUUlWH�LVW�HUUHLFKW�ZRUGHQ��GDVV�
DP�%DXKRI�GHU�*HPHLQGH�HLQH�ZHLWHUH�$%0�6WHOOH�HLQJHULFKWHW�ZLUG�PLW�GHP�
6RQGHUYHUPHUN���)�U�GHQ�(UZHUE�GHU�3HQVLRQVEHUHFKWLJXQJ���



ϵϭ�

������

6HLQH�7ROOLWlW��

3ULQ]�:LOOL�,���
YRQ�3IOXJ�XQG�(JJH���
+HUUVFKHU��EHU�GHQ�
9ROOHQEURN��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�(OIULHGH��
�.U�PSHO���

$XV�GHP�*HOlQGH�GHU�EHVWHKHQGHQ�+DOOHQ�DQ�GHU�1RUGWDQJHQWH�XQVHUHV�'RUIHV�
LVW� PLWWOHUZHLOH� HLQ� JXW� IORULHUHQGHV� *HZHUEHJHELHW� JHZRUGHQ�� (LQH�
(UZHLWHUXQJ�GHV��I�U�XQVHUH�*HPHLQGH�VR�ZLFKWLJHQ��,QGXVWULHJHOlQGHV�VFKHLQW�
LKP� XQEHGLQJW� HUIRUGHUOLFK�� GD� VHLW� OlQJHUHP� HLQH� ZLUNVDPH�
7LHIHQHQWZlVVHUXQJ� DP� %LONHU� %HUJ� GXUFKJHI�KUW� ZLUG�� 6R� HPSILHKOW� HU��
�6XFKVW�'X�I�U�'HLQ�*HZHUEH�HLQ�IHVWHV�)XQGDPHQW�XQG�VLFKHUHQ�+DOW��VR�EDXH�
DXI�WURFNHQHP�XQG�IHVWHQ�*UXQG�DXV�.DON���



ϵϮ�

������������

6HLQH�7ROOLWlW��

3ULQ]�'|OIL�,���
YRQ�5DVHQ�XQG�:HUEXQJ��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0DUWLQD��
�+DUWPDQQ���

8QVHU� 3DVWRU� ZROOWH� MXJHQGOLFKHQ� 0LWIDKUHUQ� ]HLJHQ�� ZDV� LQ� VHLQHP� URWHQ�
�2SHO�%OLW]��VWHFNW��$OV�GDQQ�DXI�GHU�)DKUW�QDFK�5RWKHQEHUJH�GLH�7DFKRQDGHO�
DXI� ���� NP�K� NOHWWHUWH�� EHJDQQHQ� GLH� bUPVWHQ� ]X� ]LWWHUQ�� 'RFK� GHU� 3DVWRU�
EHUXKLJWH� VLH�� �,FK� IDKU� PLW� *RWW���� 8QVHU� JHLVWOLFKHV� 2EHUKDXSW� ZHL�� ZRKO�
QLFKW��GDVV�GHU�OLHEH�*RWW�EHL��EHU�����NP�K�DXI�/DQGVWUD�HQ�QLFKW�PLWIlKUW��



ϵϯ�

������

6HLQH�7ROOLWlW��

3ULQ]�-RVHI�,���
9RQ�:HWWULQJHQ���
5HJHQW�YRP�)HOGKRHN���
XQG��EHU�)HXHU�XQG�$PERVV��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�)HOLFLWDV��
�%U�QHQ���

5DW� XQG� 9HUZDOWXQJ� GHU� *HPHLQGH� KDEHQ� EHL� LKUHQ� hEHUOHJXQJHQ� ]XU�
RSWLPDOHQ� 1XW]XQJ� GHU� G|UIOLFKHQ� 3DUNSOlW]H� HLQHQ� QHXHQ� $UEHLWVSODW]�
JHVFKDIIHQ� �� 'HQ� .Q|OOFKHQMRFNHO� �� HU� KDW� GLH� $XIJDEH�� PLW� VHLQHQ�
6WUDIPDQGDWHQ�VFKQHOOHU�]X�VHLQ�DOV�GLH�)DOVFKSDUNHU��*HJHQ�9RUODJH�YRQ����
6WUDIPDQGDWHQ� HUKlOW� MHGHU� %�UJHU� YRQ� GHU� 9HUZDOWXQJ� HLQH� %HVFKHLQLJXQJ��
GLH�LKQ�EHUHFKWLJW��I�U�HLQHQ�7DJ�NRVWHQORV�DXI�GHP�)UHWLQ�3ODW]�]X�SDUNHQ��



ϵϰ�

������

6HLQH�7ROOLWlW��

3ULQ]�+DQV�-RDFKLP�,���
YRQ�:HWWULQJHQ�XQG��
.�QVWOHU�PLW�:LGGHO��
XQG�4XDVW��

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�5HLQKLOG��
�*HULQJ���

'LH�5DWVKHUUHQ�XQG� �GDPHQ� VROOWHQ�XQVHUHP�%�UJHUPHLVWHU�NHLQHQ�0DXONRUE�
YHUSDVVHQ�� 6LH� VROOHQ� OLHEHU� I�U� HLQH� Z�U]LJH� XQG� DXVJOHLFKHQGH�
7DEDNPLVFKXQJ� VRUJHQ�� GDQQ� ZHUGHQ� GLH� 'LVNXVVLRQVEHLWUlJH� GHV�
5DWVYRUVLW]HQGHQ�VFKRQ�LQ�GLH�SDVVHQ�5LFKWXQJ�JHKHQ��,P�hEULJHQ�VWHOOHQ�GLH�
.DUQHYDOLVWHQ� IHVW�� GDV� UDXFKHQGH�.|SIH� YLHO� VFKlGOLFKHU� VLQG� DOV� UDXFKHQGH�
3IHLIHQ��



ϵϱ�

������

6HLQH�7ROOLWlW��

3ULQ]�:LOIULHG�,���
YRQ�:HWWULQJHQ��
5HJHQW��EHU�7DIHO��
XQG�.UHLGH�

XQG�,KUH�/LHEOLFKNHLW��
3ULQ]HVVLQ�0HFKWKLOG�
�+DQNH���

)�U� DOOH� :HWWULQJHU� %�UJHU�� GLH� LP� YHUJDQJHQHQ� -DKU� QLFKW� DQ� GHQ�
6DXQDIUHXGHQ�EHL��EHU����*UDG�DXI�3HNLQJV�6WUD�HQ�WHLOQHKPHQ�NRQQWHQ��ZLUG�
GLH�:.*�LP�3IHUGHVWDOO� LQ�GHU� OHHUVWHKHQGHQ�5HPLVH�GHV�+HLPDWKDXVHV�HLQH�
|IIHQWOLFKH� 6DXQD� HLQULFKWHQ�� GLH� DOOHQ� :HWWULQJHU� %�UJHUQ� ]XU� NRVWHQORVHQ�
1XW]XQJ� DQJHERWHQ� ZLUG�� 'D� YLHOH� MXQJYHUKHLUDWHWH� :HWWULQJHU� (KHSDDUH�
ZlKUHQG� GHV�&KLQDDXIHQWKDOWHV� GHQ�7HPSHO� GHU�)UXFKWEDUNHLWVJ|WWLQ� EHVXFKW�
KDEHQ�� LVW� GDPLW� ]X� UHFKQHQ�� GDVV� EDOG� NOHLQH� &KLQHVHQ� DOV� 1HXE�UJHU� GDV�
/LFKW� GHU� :HOW� LP� +LlUWNHQ� HUEOLFNHQ� ZHUGHQ�� =X� GLHVHP� =ZHFN� VROO� HLQH�
1HEHQVWHOOH�GHV�6WDQGHVDPWHV�DXFK�LQV�+HLPDWKDXV�DXVJHODJHUW�ZHUGHQ��



ϵϲ�

Ä6R�ZXUGH�LFK�3ULQ]��
*HVWlQGQLV�GHU�7ROOLWlW�*HRUJ�$EELQJ�

=ZHL�1DUUHQ�YRP�(OIHUUDW�ZROOWHQ�YHUVXFKHQ��
PLFK�HLQPDO�]X�+DXVH�]X�EHVXFKHQ��
$Q�GHP�$EHQG�ZDU�PHLQH�)UDX�DOOHLQ�

XQG�VDJWH��Ä�0HLQ�0DQQ�LVW�EHLP�7DXEHQYHUHLQ���
,�F�K�ZDU�QXQ�MHGRFK�GHU�%HJHKUWH��

PHLQH�)UDX�VHW]WH�GLH�1DUUHQ�DXI�PHLQH�)lKUWH��

:LU�ZDUHQ�LP�*HVSUlFK�VR�JDQ]�YHUVXQNHQ��
MH�OlQJHU�GHU�$EHQG��MH�PHKU�ZXUG
�JHWUXQNHQ��

:LU�VSUDFKHQ�YRQ�DOWHQ�.DUQHYDOV]HLWHQ��
PDQ�ILQJ�DQ��PLFK�DXI�PHLQH�(UQHQQXQJ�YRU]XEHUHLWHQ��

$XFK�DOV�VLFK�]X�XQV�VHW]W�+HLQ]��XQVHU�:LUW��
VDJWH�LFK��GDVV�GDUDXV�ZRKO�QLFKWV�ZLUG��

,FK�PDFKWH�PLFK�DXI�GHQ�+HLPZHJ�XQG�VDJWH��Ä�0DO�VHK
Q��
LUJHQGZLH�ZHUGHQ�ZLU�GDV�'LQJ�VFKRQ�GUHKQ���
,FK�VWDQG�YRU�GHU�+DXVW�U��GRFK�ZDU�QLFKW�DOOHLQ��

3ULQ]�3DXO��+DQV�XQG�+HLQ]�IROJWHQ�LP�0RQGHQVFKHLQ�
6LH�NDPHQ�PLW�UHLQ�XQG�OLH�HQ�QLFKW�QDFK��

PDFKWHQ�QLFKW�HLQPDO�+DOW�YRU�GHP�)UDXHQJHPDFK��

0HLQH�)UDX��XP�LKUH�1DFKWUXKH�EHWURJHQ��
ZXUGH�QRFK�DXV�GHQ�)HGHUQ�JH]RJHQ��

:DV�YRP�5DW�YRUKHU�ZXUGH�EHVFKORVVHQ��
KDEHQ�ZLU�GDQQ�QRFK�VR�ULFKWLJ�EHJRVVHQ��
0LU�ZDU�
V�EDOG�HJDO��VDJWH�IDVW�VFKRQ�]X��

GD�JDEHQ�GLH�OLHEHQ�6HHOHQ�5XK��
6SlW�LQ�GHU�1DFKW�QRFK��DXI�MHGHQ�)DOO��

ZXUGH�LFK�(XHU�3ULQ]�.DUQHYDO��



ϵϳ�

9RUVWDQG��

XQG�

(OIHUUDW�

GHU�:.*�

LQ�GHU�6HVVLRQ����������



ϵϴ�

9RUVWDQG�GHU�:.*�LQ�GHU�6HVVLRQ������������
+HLQ]� 5HPNL�� +HUPDQQ�-RVHI� 0HL�PHU�� +DQV�-�UJHQ� *HULQJ�� )UDQ]� *HOOHQEHFN�� +HLQ]� %HFNPDQQ�� :HUQHU� +HQULFKVPDQQ��
'LHWPDU�+LOV��0DUWLQ�/RKDXV��:LOIULHG�+DQNH��-RVHI�%U�QHQ��$GROI��'|OIL��+DUWPDQQ�



ϵϵ�

(OIHUUDW�GHU�6HVVLRQ������������
0DQIUHG�5HQJHUV��.DUO�+HLQ]�5HKHUV��)UDQ]�*HOOHQKHFN��+DQV�-�UJHQ�*HULQJ��:LOOL�.U�PSHO��:LOIULHG�+DQNH��+HLQ]�%HFNPDQQ��
'LHWPDU�+LOV��-RVHI�%U�QHQ��$GROI��'|OIL��+DUWPDQQ��/HR�+HQNH��:HUQHU�7KLHOH��:HUQHU�+HQULFKVPDQQ�



ϭϬϬ�

(OIHUUDW�PLW�(UVDW]PLWJOLHGHUQ�GHU�6HVVLRQ������������
/XGJHU� 'HQNHU�� -RVHI� %U�QHQ�� (QJHOEHUW� )HKONHU�� $OEHUW� +HFNPDQQ�� 3DXO�:HUQLQJ�� 'LHWPDU� +LOV�� .DUO�+HLQ]� 5HKHUV�� *�QWHU�
)��QHU�� :LOOL� .U�PSHO�� )UDQ]� *HOOHQEHFN�� $GROI� �'|OIL�� +DUWPDQQ�� +HUPDQQ�-RVHI� 0HL�PHU�� :HUQHU� +HQULFKVPDQQ�� +DQV�
-�UJHQ�*HULQJ��0DQIUHG�5HQJHUV��:HUQHU�7KLHOH��&KULVWRSK�$UQW]HQ��+HUPDQQ�0�QQLQJ��3DXO�+HQULFKVPDQQ��+HLQ]�%HFNPDQQ��
+DQV�0RKQEHUJ��/HR�+HQNH��:LOIULHG�+DQNH��0DUWLQ�/RKDXV�



ϭϬϭ�

)HVWDXVVFKXVV��
:HUQHU�+HQULFKVPDQQ��.DUO�+HLQ]�5HKHUV��:LOIULHG�+DQNH��+HUPDQQ�-RVHI�0HL�PHU��'LHWPDU�+LOV��3DXO�+HQULFKVPDQQ��+DQV�
0RKQEHUJ



ϭϬϮ�

6DW]XQJ�

'HU�

:HWWULQJHU�.DUQHYDOV�*HVHOOVFKDIW�
�:.*��

���
1DPH��6LW]�XQG�=ZHFN�

�� 'LH�,QWHUHVVHQJHVHOOVFKDIW�I�KUW�GHQ�1DPHQ��

�:HWWULQJHU�.DUQHYDOV�*HVHOOVFKDIW��

�� 'LH�,QWHUHVVHQJHVHOOVFKDIW�KDW�LKUHQ�6LW]�LQ�:HWWULQJHQ���

�� =ZHFN� GHU� *HVHOOVFKDIW� LVW� GLH� 3IOHJH� XQG� (UKDOWXQJ� GHV� KHLPDWOLFKHQ�
%UDXFKWXPV�� LQVEHV�� GHV� .DUQHYDOV�� 'LH� *HVHOOVFKDIW� LVW� SROLWLVFK� XQG�
NRQIHVVLRQHOO� QHXWUDO�� (WZDLJH� *HZLQQH� G�UIHQ� QXU� I�U� GLH�
VDW]XQJVPl�LJHQ�=ZHFNH�YHUZDQGW�ZHUGHQ��'LH�0LWJOLHGHU�G�UIHQ�NHLQH�
*HZLQQDQWHLOH�XQG�LQ�GHU�(LJHQVFKDIW�DOV�0LWJOLHGHU�DXFK�NHLQH�VRQVWLJHQ�
=XZHQGXQJHQ�DXV�0LWWHOQ�GHU�*HVHOOVFKDIW�HUKDOWHQ��'LH�*HVHOOVFKDIW�GDUI�
NHLQH� 3HUVRQ� GXUFK� 9HUZDOWXQJVDXVJDEHQ�� GLH� GHP� =ZHFN� GHU�
*HVHOOVFKDIW�IUHPG�VLQG�RGHU�GXUFK�XQYHUKlOWQLVPl�LJ�KRKH�9HUJ�WXQJHQ�
EHJ�QVWLJHQ���

���
0LWJOLHGVFKDIW�

��� 'LH�0LWJOLHGVFKDIW� PXVV�P�QGOLFK� RGHU� VFKULIWOLFK� EHDQWUDJW� ZHUGHQ�� 6LH�
ZLUG� HUZRUEHQ�QDFK�YRUKHULJHU�5�FNVSUDFKH� LP�9RUVWDQG�XQG�(LQWUDJXQJ� LQ�
GDV� 0LWJOLHGHUYHU]HLFKQLV�� GDV� YRP� 6FKULIWI�KUHU� GHU� *HVHOOVFKDIW� JHI�KUW�
ZLUG�� 'LH� %HLWUDJVDEEXFKXQJ� LVW� LQ� MHGHP� )DOO� HLQH� %HVWlWLJXQJ� GHU�
0LWJOLHGVFKDIW��



ϭϬϯ�

���'LH�=XJHK|ULJNHLW�]X�GHU�*HVHOOVFKDIW�HUOLVFKW��
D��GXUFK�$XVWULWW��GHU�VFKULIWOLFK�]X�HUNOlUHQ�LVW�XQG�QXU�HUNOlUW�ZHUGHQ�
NDQQ� PLW� )ULVW� YRQ� PLQGHVWHQV� �� 0RQWDJHQ� ]XP� (QGH� GHV�
.DOHQGHUMDKUHV���
E��GXUFK�9HUOXVW�GHU�E�UJHUOLFKHQ�(KUHQUHFKWH���
F��GXUFK�$XVVFKOXVV��6WUHLFKXQJ��JHUQ������GHU�6DW]XQJ���
G��GXUFK�GHQ�7RG�GHV�0LWJOLHGHV���

���
$XVVFKOXVV��6WUHLFKXQJ��

'HU�$XVVFKOXVV��GLH�6WUHLFKXQJ��HLQHV�0LWJOLHGHV�NDQQ�HUIROJHQ��ZHQQ��
D��HLQ�9HUKDOWHQ�IHVWJHVWHOOW�XQG�QDFKJHZLHVHQ�ZHUGHQ�NDQQ��ZRGXUFK�
GDV� $QVHKHQ� GHU� *HVHOOVFKDIW� JHVFKlGLJW� RGHU� GHP� =ZHFNH� GHU�
*HVHOOVFKDIW�]XZLGHUJHKDQGHOW�ZLUG���
E��HKUHQU�KULJH�+DQGOXQJHQ�EHJDQJHQ�ZHUGHQ���
F��GDV�0LWJOLHG�PLW�PLQGHVWHQV�HLQHP�-DKUHVEHLWUDJ�LP�5�FNVWDQG�LVW�
XQG�WURW]�VFKULIWOLFKHU�$XIIRUGHUXQJHQ�GHQ�5�FNVWDQG�QLFKW�EH]DKOW���

hEHU�GHQ�$XVVFKOXVV�GHV�0LWJOLHGHV�HQWVFKHLGHW�GHU�*HVDPWYRUVWDQG��
'LH� (QWVFKHLGXQJ� GHV� *HVDPWYRUVWDQGHV� LVW� GHP� DXVJHVFKORVVHQHQ�
0LWJOLHG�VFKULIWOLFK�EHNDQQW]XJHEHQ���

���
5HFKWH�GHU�DXVVFKHLGHQGHQ�0LWJOLHGHU�

$XVVFKHLGHQGH�0LWJOLHGHU� N|QQHQ�$QVSU�FKH� ZHJHQ� EH]DKOWHU� %HLWUlJH� XQG�
JHOHLVWHWHU�6DFKHLQODJHQ��VRZHLW�VLH�QLFKW�GDUOHKQVZHLVH�E]Z��OHLKZHLVH�HUIROJW�
VLQG��QLFKW�JHJHQ�GLH�*HVHOOVFKDIW�JHOWHQG�PDFKHQ��

���
0LWJOLHGVEHLWUlJH�

'LH�*HVHOOVFKDIW� HUKHEW� HLQHQ� -DKUHVEHLWUDJ� XQDEKlQJLJ� YRP�(LQWULWWVGDWXP��
GHU�ELV�(QGH�HLQHV�MHGHQ�-DKUHV�GXUFK�%DQNHLQ]XJ�]X�HQWULFKWHQ�LVW��



ϭϬϰ�

���
2UJDQH�GHU�*HVHOOVFKDIW�

'LH�2UJDQH�GHU�*HVHOOVFKDIW�VLQG���
D��GHU�9RUVWDQG���
E��GLH�-DKUHVKDXSWYHUVDPPOXQJ���
F��GLH�DX�HURUGHQWOLFKH�0LWJOLHGHUYHUVDPPOXQJ��

���
:DKO�GHV�9RUVWDQGHV�

'HU� 9RUVWDQG� ZLUG� GXUFK� GLH� 0LWJOLHGHUYHUVDPPOXQJ�
�-DKUHVKDXSWYHUVDPPOXQJ��MH�]XU�+lOIWH�MlKUOLFK�QHX�JHZlKOW��XQG�]ZDU��

LP�HUVWHQ�-DKU���� GHU����9RUVLW]HQGH��
GHU�6FKULIWI�KUHU��
GHU����6LW]XQJVSUlVLGHQW��
GHU����%HLVLW]HU��
GHU�=HXJZDUW��

LP�]ZHLWHQ�-DKU��� GHU����9RUVLW]HQGH��
GHU�6FKDW]PHLVWHU��
GHU����6LW]XQJVSUlVLGHQW��
GHU����%HLVLW]HU�

(LQH�:LHGHUZDKO�LVW�]XOlVVLJ��DX�HU�EHL�GHQ�%HLVLW]HUQ���
9RUVWDQGVVLW]XQJHQ� ZHUGHQ� GXUFK� GHQ� 9RUVLW]HQGHQ� HLQEHUXIHQ�� 'HU�
9RUVLW]HQGH� LVW� YHUSIOLFKWHW�� HLQH� 9RUVWDQGVVLW]XQJ� HLQ]XEHUXIHQ�� ZHQQ�
PLQGHVWHU� GUHL� 9RUVWDQGVPLWJOLHGHU� GLH� (LQEHUXIXQJ� HLQHU� 9RUVWDQGVVLW]XQJ�
YHUODQJHQ���

���
0LWJOLHGHUYHUVDPPOXQJ�

��� (V� ILQGHW� MlKUOLFK� HLQH� RUGHQWOLFKH� 0LWJOLHGHUYHUVDPPOXQJ�
�-DKUHVKDXSWYHUVDPPOXQJ�� VWDWW�� ,P� hEULJHQ� VLQG� DX�HURUGHQWOLFKH�
0LWJOLHGHUYHUVDPPOXQJHQ�P|JOLFK��



ϭϬϱ�

��� 'LH� RUGHQWOLFKH�0LWJOLHGHUYHUVDPPOXQJ� �-DKUHVKDXSWYHUVDPPOXQJ�� ILQGHW�
UHJHOPl�LJ�LP�HUVWHQ�+DOEMDKU�HLQHV�MHGHQ�.DOHQGHUMDKUHV�VWDWW���

��'LH� (LQODGXQJ� ]X� GHU� 0LWJOLHGHUYHUVDPPOXQJ� HUIROJW� PLW� HLQHU� )ULVW� YRQ�
HLQHU�:RFKH�XQWHU�$QJDEH�GHU�7DJHVRUGQXQJ�GXUFK�(LQ]HOHLQODGXQJHQ�DQ�GLH�
0LWJOLHGHU���

��� (LQH� DX�HURUGHQWOLFKH� 0LWJOLHGHUYHUVDPPOXQJ� NDQQ� GXUFK� GHQ�
9RUVLW]HQGHQ�MHGHU]HLW�HLQEHUXIHQ�ZHUGHQ��6LH�PXVV�HLQEHUXIHQ�ZHUGHQ��ZHQQ�
PLQGHVWHQV� ]HKQ� 0LWJOLHGHU� GHU� *HVHOOVFKDIW� GLH� (LQEHUXIXQJ� VFKULIWOLFK�
EHDQWUDJHQ���

��� hEHU� GLH� %HVFKO�VVH� GHU� 0LWJOLHGHUYHUVDPPOXQJ� LVW� HLQH� 1LHGHUVFKULIW�
DXI]XQHKPHQ��'LH�1LHGHUVFKULIW�HUIROJW�GXUFK�GHQ�6FKULIWI�KUHU���

���'LH�0LWJOLHGHUYHUVDPPOXQJ� LVW�QDFK�RUGQXQJVJHPl�HU�(LQODGXQJ�PLW�GHQ�
6WLPPHQ� GHU� DQZHVHQGHQ�0LWJOLHGHU� EHVFKOXVVIlKLJ�� )�U� %HVFKO�VVH� JHQ�JW�
GLH�HLQIDFKH�0HKUKHLW���

���
bQGHUXQJ�GHU�6DW]XQJ�

)�U� HLQH� 6DW]XQJVlQGHUXQJ� JHQ�JW� GLH� HLQIDFKH� 0HKUKHLW� GHU� DQZHVHQGHQ�
0LWJOLHGHU�HLQHU�0LWJOLHGHUYHUVDPPOXQJ��

����
$XIO|VXQJ�GHU�*HVHOOVFKDIW�

��� 'LH� *HVHOOVFKDIW� NDQQ� GXUFK� %HVFKOXVV� HLQHU� 0LWJOLHGHUYHUVDPPOXQJ�
�-DKUHVKDXSWYHUVDPPOXQJ�� RGHU� HLQH� DX�HURUGHQWOLFKH
0LWJOLHGHUYHUVDPPOXQJ�DXIJHO|VW�ZHUGHQ���

���'HU�%HVFKOXVV�LVW�ZLUNVDP��ZHQQ�PLQGHVWHQV�GLH�+lOIWH�GHU�0LWJOLHGHU�GHU�
*HVHOOVFKDIW� DQZHVHQG� LVW� XQG� YRQ� GHQ� $QZHVHQGHQ� PLQGHVWHQV� ���� GHU�
$XIO|VXQJ�]XVWLPPHQ���

��� %HL� GHU� $XIO|VXQJ� GHU�*HVHOOVFKDIW� ZLUG� GDV�9HUP|JHQ� GHU� *HVHOOVFKDIW�
QDFK�(UOHGLJXQJ�DOOHU�9HUELQGOLFKNHLWHQ��ZHQQ�hEHUVFKXVV�YRUKDQGHQ�LVW��HL��



ϭϬϲ�

QHP�ZRKOWlWLJHQ� =ZHFN� ]XJHI�KUW�� GHU� YRQ� GHU�9HUVDPPOXQJ�PLW� HLQIDFKHU�
0HKUKHLW�EHVWLPPW�ZLUG���

*HQHKPLJW� GXUFK� GHQ� %HVFKOXVV� GHU� *U�QGXQJVYHUVDPPOXQJ� GHU�
,QWHUHVVHQJHPHLQVFKDIW��:HWWULQJHU�.DUQHYDOLVWHQ��YRP�������������

�����:HWWULQJHQ��GHQ�������������

'(5�92567$1'�



ϭϬϳ�



ϭϬϴ�

:LU� GDQNHQ� I�U� GLH� 8QWHUVW�W]XQJ� LP� -XELOlXPVMDKU� GHQ� XQWHQ�
DXIJHI�KUWHQ�6SHQGHUQ���

%lXHUOLFKH�%H]XJV��XQG�$EVDW]JHQRVVHQVFKDIW��%HUJVWUD�H�����

%HUWHOV��/XGJHUL�$SRWKHNH��.LUFKVWUD�H����

%OXPHQ�%U�QLQJ��5RWKHQEHUJHU�6WUD�H�����

%ULHIWDXEHQ]XFKWYHUHLQ�Ä�:RONHQSRVW��%�

%U|PPOHU��%HUQKDUG��Ä+RWHO�]XU�3RVW���.LUFKVWUD�H��

&DQDSH��%LVWUR�&DIH��$XJ��.�PSHUV�6WUD�H����

'HQNHU�XQG�%U�QHQ��.)=�0HLVWHUEHWULHE��%LONHU�6WUD�H����

'LHUNVPH\HU�	�*URWNH��.)=�%HWULHE��6RSKLHQVWUD�H���

(LOHUV��$QQL��*DVWVWlWWH��%HUJVWUD�H����

(OHNWUR�'HQNHU��%HUJVWUD�H�����

(ZHULQJ��5HLQKROG��%DX�*PE+��3UR]HVVLRQVZHJ�����

)��QHU��&RPSXWHUV\VWHPH��5KHLQH��$P�%DXKRI�����

)��QHU��5HLVHDJHQWXU��.LUFKVWUD�H����

*HPHLQGH�:HWWULQJHQ��

*HUGHV��*HUKDUG��6lJHZHUN��3UR]HVVLRQVZHJ�����

*HULQJ��&OHPHQV��0DOHUPHLVWHU��%LONHU�6WUD�H����

+DQGHOVKRI�3HOVWHU��+�JHOVWUD�H����

+HFNPDQQ��$OEHUW��3URYLQ]LDO�9HUVLFKHUXQJ��+�JHO���

+HHPDQQ��=ZHLUDG�&HQWHU��$XJ��.�PSHUV�6WUD�H����

+LQNHODPPHUW��&ODXGLD��)ORULVWLN��.DUGLQDO�YRQ�*DOHQ�6WUD�H������

-DOLQN��7D[L��0HWHOHQHU�6WUD�H�����

.HPSHU��+HLQULFK��5DXPDXVVWDWWHU��%HUJVWUD�H�����

.UHLV��XQG�6WDGWVSDUNDVVH�6WHLQIXUW��+�JHOVWUD�H���



ϭϬϵ�

.|QLQJ��%HUQKDUG��*lUWQHUHL��%HUJVWUD�H�����

.RQHUPDQQ��$OIUHG��)OHLVFKHUHL�XQG�*ULOO��.LUFKVWUD�H�����

/�WNH�:HQQLQJ��*DVWVWlWWH�(LVFDIH��%HUJVWUD�H����

0HQ]HO��.DUO�+HLQ]��6DQLWlU�XQG�+HL]XQJ��3DXO�.HOOHU�6WUD�H�����

0|KULQJ��*DVWVWlWWH�Ä$Q�GH�%DKQ���%DKQKRIVWUD�H����

0RKQEHUJ��+DQV�-�UJHQ��%HGDFKXQJHQ��3UR]HVVLRQVZHJ�����

0�QQLQJ��+HUPDQQ��,VROLHUXQJHQ��3UR]HVVLRQVZHJ�����

1LHKXHV�:LQWHU��*DVWVWlWWH��%HUJVWUD�H�����

gKPDQQ��:HUQHU��+,),��79��9LGHR��.ROSLQJVWUD�H����

2YHUNDPS��:LQIULHG��0HW]JHUHL��+�JHO����

5DZHUW�+ROWKDXV��2SWLN��8KUHQ��6FKPXFN��.LUFKVWUD�H����

5DGLR�'RFNPDQQ��+�JHOVWUD�H�����

5ROLQFN��%UDXHUHL��%XUJVWHLQIXUW��

6FKR��%HUQKDUG��7H[WLOKDXV��+�JHOVWUD�H�����

6FKRPDQQ�/RKDXV��*DVWVWlWWH�XQG�7H[WLOZDUHQ��.LUFKVWUD�H�����

6WHLQ��'*6�*HWUlQNHPDUNW��%DKQKRIVWUD�H����

7HXSHQ��:DOWHU��%lFNHUHL��%HUJVWUD�H�����

7KLHOH��:HUQHU��0|EHOJHVFKlIW��+lQGHOVWUD�H������

9RONVEDQN�:HWWULQJHQ��.LUFKVWUD�H�����

:HJPDQQ��*XLGR��=RR��XQG�*DUWHQFHQWHU��3UR]HVVLRQVZHJ�����

:HLQ]LHKU��$QQH��/HEHQVPLWWHO��6FKXOVWUD�H����

:HUQLQJ��+DQV��(OHNWUR�,QVWDOODWLRQ��5RWKHQEHUJHU�6WUD�H��

:HWWHU��(XJHQ��6FKXK�	�6SRUW��.LUFKVWUD�H�����

=DEHO��2WWR��=LPPHUHL�XQG�'DFKGHFNHUHL��0HWHOHQHU�6WUD�H����



ϭϭϬ�


