
 



 

'LH�$Q]DKO�GHU�0HQVFKHQ�DXI�GHU�)OXFKW�VWHLJW�VHLW��EHU�]HKQ�-DKUHQ�NRQWLQXLHUOLFK�XQG�EHILQ�
GHW�VLFK�GHU]HLW�DXI�HLQHP�+|FKVWVWDQG��%HZDIIQHWH�.RQIOLNWH��.ULHJ�XQG�H[WUHPH�1DWXUHUHLJ�
QLVVH�JHK|UHQ�]X�GHQ�KlXILJVWHQ�8UVDFKHQ��GLH�0LOOLRQHQ�0HQVFKHQ�MlKUOLFK�]ZLQJHQ��LKU�=X�
KDXVH�]X�YHUODVVHQ��0HKU�DOV�GLH�+lOIWH�GHU�0HQVFKHQ�VXFKW� LQQHUKDOE�GHU�HLJHQHQ�/DQGHV�
JUHQ]HQ�6FKXW]�–�PHLVW�LQ�/lQGHUQ�GHV�*OREDOHQ�6�GHQV��2EZRKO�JOREDO�JHVHKHQ�QXU�HLQH�JH�
ULQJH�$Q]DKO�DQ�*HIO�FKWHWHQ�QDFK�(XURSD�NRPPW��ZHUGHQ�GLH�(XURSlLVFKH�8QLRQ�XQG�LKUH�
0LWJOLHGVVWDDWHQ� LKUHU� 6FKXW]YHUDQWZRUWXQJ� QXU� XQ]XUHLFKHQG� JHUHFKW�� 6WDWW� 0HQVFKHQ� LQ�
1RW� DXI]XQHKPHQ� XQG� LKQHQ� ]X� HUP|JOLFKHQ�� VLFK� HFKWH� 3HUVSHNWLYHQ� DXI]XEDXHQ��ZLUG� HLQ�
6\VWHP�YRQ�8Q]XVWlQGLJNHLWVVWUXNWXUHQ�JHVFKDIIHQ��ZHOFKHV�'HXWVFKODQG�XQG�DQGHUHQ�(8-
6WDDWHQ� HUODXEW��$V\ODQVSU�FKH� ]X�XPJHKHQ�XQG�JHVHW]OLFKH�6WDQGDUGV� V\VWHPDWLVFK� ]X�XQ�
WHUVFKUHLWHQ��'XUFK�GLH�&RURQD-3DQGHPLH�ZLUG�GLH�RKQHKLQ�SUHNlUH�6LWXDWLRQ�LQ�&DPSV�XQG�
0DVVHQXQWHUN�QIWHQ�ZHOWZHLW�QRFK�]XVlW]OLFK�YHUVWlUNW��'LHVHU�%HULFKW�HUOlXWHUW�YHUVFKLHGHQH�
$VSHNWH�JOREDOHU�)OXFKW�XQG�9HUWUHLEXQJ�XQG�JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�+LOIH�GHU�%�QGQLV-
0LWJOLHGHU�I�U�*HIO�FKWHWH�]ZLVFKHQ������XQG������ 

$NWXHOO� EHILQGHQ� VLFK� HWZD� ����� 0LOOLRQHQ�
0HQVFKHQ� ZHOWZHLW� DXI� GHU� )OXFKW�� UXQG� ���
3UR]HQW� GDYRQ� VLQG� PLQGHUMlKULJ�� 'LH� =DKO�
GHU�*HIO�FKWHWHQ�XQG�9HUWULHEHQHQ� LVW� LQ�GHQ�
YHUJDQJHQHQ� ]HKQ� -DKUHQ� LPPHU� ZHLWHU� JH�
VWLHJHQ� XQG� EHILQGHW� VLFK� GHU]HLW� DXI� GHP�
K|FKVWHQ� 6WDQG� �EHUKDXSW�� 'LH� 8UVDFKHQ��
ZDUXP� LPPHU� PHKU� 0HQVFKHQ� JH]ZXQJHQ�
VLQG�LKUH�+HLPDW�]X�YHUODVVHQ��VLQG�YLHOVFKLFK�
WLJ�–� KlXILJ��EHUODJHUQ� VLFK�GLH�EHGLQJHQGHQ�
)DNWRUHQ�� .ULHJH�� *HZDOW�� SROLWLVFKH� 9HUIRO�
JXQJ� XQG� 'LVNULPLQLHUXQJ� JHK|UHQ� ]X� GHQ�
KlXILJVWHQ�$XVO|VHUQ�YRQ�)OXFKW�XQG�0LJUDWL�
RQ��1HEHQ�GHQ�PHQVFKHQJHPDFKWHQ�)DNWRUHQ�
VSLHOHQ� H[WUHPH� 1DWXUHUHLJQLVVH�� YRU� DOOHP�

hEHUVFKZHPPXQJHQ� XQG� 6W�UPH�� HLQH� ]HQW�
UDOH�5ROOH�–�GDYRQ�EHWURIIHQ�VLQG�LQVEHVRQGH�
UH� 0HQVFKHQ� LQ� 6�GDVLHQ� XQG� 6�GRVWDVLHQ�
VRZLH� ,QVHOEHZRKQHU�LQQHQ� LP� 3D]LILN�� $XFK�
GLH� EHUHLWV� HUNHQQEDUHQ� )ROJHQ� GHV� .OLPD�
ZDQGHOV� ZLH� '�UUHQ� I�KUHQ� ]X� NRPSOH[HQ�
0LJUDWLRQVEHZHJXQJHQ�� +LQ]X� NRPPW� HLQH�
9LHO]DKO� ZHLWHUHU� )DNWRUHQ� HLQVFKOLH�OLFK�
VR]LDOHU� 8QJOHLFKKHLW�� 5HVVRXUFHQNQDSSKHLW��
LQGXVWULHOOH� =HUVW|UXQJ� YRQ� /HEHQVUlXPHQ�
XQG� 1DKUXQJVPLWWHOXQVLFKHUKHLW�� 0HKU� DOV�
GLH�+lOIWH�GHU�0HQVFKHQ�DXI�GHU�)OXFKW�VXFKW�
LQQHUKDOE�GHU�HLJHQHQ�/DQGHVJUHQ]HQ�6FKXW]��
'LH� JUR�H� 0HKUKHLW� GHU� *HIO�FKWHWHQ� VXFKW�
=XIOXFKW�LQ�/lQGHUQ�GHV�*OREDOHQ�6�GHQV� 

 



 

1XU� HLQ� VHKU� NOHLQHU� 7HLO� DOOHU�0HQVFKHQ� DXI�
GHU�)OXFKW�NRPPW�DXI�GHU�6XFKH�QDFK�6FKXW]�
QDFK� (XURSD�� (WZD� ������� 6FKXW]VXFKHQGH�
VLQG�ELV�0LWWH�2NWREHU������DQ�GHQ�HXURSlL�
VFKHQ� $X�HQJUHQ]HQ� DQJHNRPPHQ� –� GLH�
JUR�H� 0HKUKHLW� GLHVHU� 0HQVFKHQ� KDW� GDEHL�
GHQ�JHIlKUOLFKHQ�:HJ��EHU�GDV�0LWWHOPHHU�DXI�
VLFK� JHQRPPHQ�� ,P� ELVKHULJHQ� -DKUHVYHUODXI�
VLQG� EHUHLWV� HWZD� ������0HQVFKHQ� EHLP�9HU�
VXFK�QDFK�(XURSD�]X�JHODQJHQ�JHVWRUEHQ�RGHU�
ZHUGHQ�YHUPLVVW�� 
 
)�U�HLQHQ�*UR�WHLO�GHU�QDFK�(XURSD�JHODQJHQ�
GHQ�*HIO�FKWHWHQ�JLEW�HV�QXU�JHULQJH�&KDQFHQ�
DXI� 6FKXW]� XQG� $V\O�� 'DV� 5HFKW� DXI� 6FKXW]�
ZLUG�]ZDU�XQWHU�DQGHUHP�GXUFK�GLH�$OOJHPHL�
QH� (UNOlUXQJ� GHU� 0HQVFKHQUHFKWH� XQG� GLH�
*HQIHU� )O�FKWOLQJVNRQYHQWLRQ� JDUDQWLHUW��
DOOHUGLQJV� JHOWHQ� GHU]HLW� QXU� HWZD� HLQ�'ULWWHO�
GHU� ZHOWZHLW� DXI� GHU� )OXFKW� EHILQGOLFKHQ�
0HQVFKHQ� ODXW� *HQIHU� )O�FKWOLQJVNRQYHQWLRQ�
DOV�³)O�FKWOLQJ´��'LHVHU�³)O�FKWOLQJVVWDWXV´�LVW�
QDFK� LQWHUQDWLRQDOHP� 5HFKW� PLW� 6FKXW]DQ�
VSU�FKHQ� JHJHQ�EHU� $XIQDKPHVWDDWHQ� YHU�

EXQGHQ��ZHVZHJHQ�GLH�.ULWHULHQ�QDFK�ZLH�YRU�
VHKU� HQJ� JHIDVVW� VLQG� –� HLQ� *UR�WHLO� GHU�
VFKXW]VXFKHQGHQ� 0HQVFKHQ� EOHLEW� ELVODQJ�
GDYRQ�DXVJHVFKORVVHQ� 
 
6HLW�HLQLJHQ�-DKUHQ�LVW�]XGHP�HLQH�]XQHKPHQ�
GH�$XVODJHUXQJ�YRQ�VWDDWOLFKHU�6FKXW]YHUDQW�
ZRUWXQJ� ]X� EHREDFKWHQ�� 7URW]� GHU� NODUHQ�
9HUSIOLFKWXQJHQ� GHU� LQWHUQDWLRQDOHQ� 6WDDWHQ�
JHPHLQVFKDIW� JHJHQ�EHU� *HIO�FKWHWHQ� XQG�
9HUWULHEHQHQ� YHUVXFKHQ� LPPHU�PHKU� 6WDDWHQ�
:HJH� ]X� ILQGHQ�� VLFK� LKUHU� 6FKXW]YHUDQWZRU�
WXQJ� ]X� HQW]LHKHQ� XQG� 9|ONHUUHFKWVDENRP�
PHQ� QLFKW� HLQ]XKDOWHQ�� ,QVEHVRQGHUH� GLH�
(XURSlLVFKH� 8QLRQ� ZLUG� LKUHU� KXPDQLWlUHQ�
ZLH� DXFK� �Y|ONHU-�UHFKWOLFKHQ� 9HUDQWZRUWXQJ�
JHJHQ�EHU�0HQVFKHQ�DXI�GHU�)OXFKW�QXU�VHKU�
XQ]XUHLFKHQG�JHUHFKW��,PPHU�ZLHGHU�NULWLVLH�
UHQ� 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ� GDV� LQ�
WUDQVSDUHQWH� $JLHUHQ� GHU� HXURSlLVFKHQ�
*UHQ]VFKXW]DJHQWXU� )URQWH[� LP� 0LWWHOPHHU�
VRZLH� GLH� WHLOV� NDWDVWURSKDOHQ� =XVWlQGH� LQ�
*HIO�FKWHWHQFDPSV�ZLH�0RULD�DXI�GHU�JULHFKL�
VFKHQ�,QVHO�/HVERV� 



 

$XFK� 'HXWVFKODQG� ZLUG� VHLQHQ� UHFKWOLFKHQ�
9HUSIOLFKWXQJHQ�JHJHQ�EHU�*HIO�FKWHWHQ�QLFKW�
JHUHFKW��2EJOHLFK�'HXWVFKODQG�VHLW������KlX�
ILJ� PLW� %HJULIIHQ� ZLH� ³:LOONRPPHQVNXOWXU´�
JHJHQ�EHU� 6FKXW]VXFKHQGHQ� LQ� 9HUELQGXQJ�
JHEUDFKW�ZLUG��ZHUGHQ�GLH�5HFKWH�YRQ�$V\OVX�
FKHQGHQ� LPPHU� ZLHGHU� PLVVDFKWHW�� ,P� -DKU�
������EHUTXHUWHQ�IDVW�HLQH�0LOOLRQ�0HQVFKHQ�
DXI� GHU� )OXFKW� QDFK� (XURSD� GDV� 0LWWHOPHHU��
GLH�PHLVWHQ�GDYRQ��EHU�GLH�bJlLV�YRQ�GHU�7�U�
NHL� QDFK� *ULHFKHQODQG� XQG� YRQ� 1RUGDIULND�
QDFK� ,WDOLHQ�� =XVlW]OLFK� HUUHLFKWHQ� =HKQWDX�
VHQGH�0HQVFKHQ�*ULHFKHQODQG�XQG�%XOJDULHQ�
DXI�GHP�/DQGZHJ��EHU�GLH�7�UNHL��0LJUDWLRQ�
QDFK� (XURSD� ZDU� ]X� GLHVHP� =HLWSXQNW� NHLQ�
QHXHV� 3KlQRPHQ�� QXU� ZDU� GLH� $Q]DKO� GHU�
0HQVFKHQ�K|KHU�DOV�]XYRU�� 

,Q�HLQLJHQ�HXURSlLVFKHQ�/lQGHUQ�I�KUWH�VLH�]X�
YHUVWlUNWHU� $EVFKRWWXQJ� XQG� GHP� (UVWDUNHQ�
UHFKWVSRSXOLVWLVFKHU�� IUHPGHQIHLQGOLFKHU� XQG�
QDWLRQDOLVWLVFKHU� .UlIWH�� *OHLFK]HLWLJ� XQWHU�
VW�W]HQ� HLQH� 9LHO]DKO� YRQ� ]LYLOJHVHOOVFKDIWOL�
FKHQ� ,QLWLDWLYHQ� XQG�2UJDQLVDWLRQHQ� JHIO�FK�
WHWHQ�0HQVFKHQ�XQG�VHW]HQ�VLFK�I�U�LKUH�5HFK�
WH� XQG� HLQ� RIIHQHV� 0LWHLQDQGHU� HLQ�� ,Q� GHQ�
OHW]WHQ�-DKUHQ�KDW�GLH�GHXWVFKH�%XQGHVUHJLH�
UXQJ�HLQHQ�*UR�WHLO�GHU�UHFKWPl�LJHQ�$QWUlJH�

DXI�)DPLOLHQQDFK]XJ�XQG�hEHUQDKPHJHVXFKH�
GXUFK� DQGHUH� HXURSlLVFKH� 6WDDWHQ� DEJHOHKQW��
$XFK� ZlKUHQG� GHU� GHXWVFKHQ� (8-
5DWVSUlVLGHQWVFKDIW� LP� -DKU� ����� KDW�
'HXWVFKODQG�NHLQH�JHUHFKWHUH�9HUWHLOXQJ�XQG�
$XIQDKPH� YRQ� *HIO�FKWHWHQ� LQQHUKDOE� GHU�
(XURSlLVFKHQ� 8QLRQ� DXI� GHQ� :HJ� JHEUDFKW��
6WDWWGHVVHQ�ZLUG� VLFK�GHU� UHFKWOLFKHQ�9HUDQW�
ZRUWXQJ�JHJHQ�EHU�*HIO�FKWHWHQ�HQW]RJHQ� 

6WDWW� 0HQVFKHQ� LQ� 1RW� DXI]XQHKPHQ� XQG�
LKQHQ�]X�HUP|JOLFKHQ��VLFK�HFKWH�3HUVSHNWLYHQ�
DXI]XEDXHQ�� ZLUG� GXUFK� ³'ULWWVWDDWHQ´-
5HJHOXQJHQ�� ³$QNHU]HQWUHQ´� RGHU� GHQ� ³(8-
7�UNHL-'HDO´� V\VWHPDWLVFK� HLQ� 6\VWHP� YRQ�
8Q]XVWlQGLJNHLWVVWUXNWXUHQ� JHVFKDIIHQ�� ZHO�
FKHV� 'HXWVFKODQG� XQG� DQGHUHQ� (8-6WDDWHQ�
HUODXEW�� $V\ODQVSU�FKH� ]X� XPJHKHQ� XQG� JH�
VHW]OLFKH� 6WDQGDUGV� V\VWHPDWLVFK� ]X� XQWHU�
VFKUHLWHQ�� 'XUFK� GLH� YRUJHVFKREHQH� 8Q]X�
VWlQGLJNHLW�ZHUGHQ�SUHNlUH�� VLFK� ODXIHQG�YHU�
VFKOHFKWHUQGH�=XVWlQGH�LQ�*HIO�FKWHWHQFDPSV�
VRZLH� HQWODQJ� GHU� )OXFKWURXWHQ� EHZXVVW� EH�
J�QVWLJW�XQG�XQJHDFKWHW�GHU�(QWUHFKWXQJ�XQG�
*HIlKUGXQJ� GHU� EHWURIIHQHQ� 0HQVFKHQ� ]XU�
$EVFKUHFNXQJ�JHQXW]W� 



 



 



 



 

 



 

%�QGQLV�(QWZLFNOXQJ�+LOIW�VWDUWHWH�GHQ�6SHQ�
GHQDXIUXI� I�U� GLH� +LOIH� I�U� *HIO�FKWHWH� LP�
6SlWVRPPHU�������=X�GLHVHP�=HLWSXQNW�VXFK�
WHQ� WlJOLFK� PHKUHUH� 7DXVHQG� 0HQVFKHQ� =X�
IOXFKW� LQ�'HXWVFKODQG�� 6LH�ZXUGHQ� QRWG�UIWLJ�
LQ� =HOWXQWHUN�QIWHQ� XQG�7XUQKDOOHQ� XQWHUJH�
EUDFKW� XQG� ZDUHQ� ZLH� 0LOOLRQHQ� 0HQVFKHQ�
ZHOWZHLW�DXI�GHU�)OXFKW�DXI�8QWHUVW�W]XQJ�DQ�
JHZLHVHQ�� 9RQ� ����� ELV� (QGH� ����� ZXUGHQ�
I�U� GLH�+LOIH� I�U�*HIO�FKWHWH� �EHU� ����0LOOLR�
QHQ� (XUR� DQ� %�QGQLV� (QWZLFNOXQJ� +LOIW� JH�
VSHQGHW�–��������(XUR�GDYRQ�GDQN�GHQ�6SHQ�
GHQDXIUXIHQ�PLW�GHU�$5'��0LW�GHQ�HLQJH

0LWJOLHGHU� XQG� DVVR]LLHUWHQ� 3DUWQHU� �EHU� ���
3URMHNWH�LQ��R�/lQGHUQ�JHI|UGHUW��=LHO�GHU�$U�
EHLW� XQVHUHU�0LWJOLHGHU� LVW� HV��0HQVFKHQ�� GLH�
DXIJUXQG� YLHOVFKLFKWLJHU� )OXFKWXUVDFKHQ� ZLH�
*HZDOW�� 9HUIROJXQJ�� 0HQVFKHQUHFKWVYHUOHW�
]XQJHQ��+XQJHU� RGHU� GHQ� )ROJHQ� GHV� .OLPD�
ZDQGHOV� LKUH� +HLPDW� YHUODVVHQ�PXVVWHQ� XQG�
P�VVHQ�� HLQH� *UXQGYHUVRUJXQJ� ]X� HUP|JOL�
FKHQ�XQG� OlQJHUIULVWLJH�=XNXQIWVSHUVSHNWLYHQ�

]X� I|UGHUQ�–�XQDEKlQJLJ�YRQ�+HUNXQIW��

0LWJOLHGHU�NRQ]HQWULHUW� VLFK�GDEHL�DXI�EHVRQ�
GHUV� YXOQHUDEOH� %HY|ONHUXQJVJUXSSHQ� LP�
)OXFKWNRQWH[W�� ZLH� )UDXHQ�� .LQGHU�� XQEHJOHL�
WHWH�0LQGHUMlKULJH�XQG�0HQVFKHQ�PLW�%HKLQ�
GHUXQJHQ�� 'LH� +LOIH� GHU� %�QGQLV-0LWJOLHGHU�
XPIDVVW�HLQ�EUHLWHV�6SHNWUXP�DQ�0D�QDKPHQ��
'D]X�]lKOW�GLH�%HUHLWVWHOOXQJ�OHEHQVQRWZHQGL�
JHU� *�WHU�� PHGL]LQLVFKH� XQG� SV\FKRVR]LDOH�
%HWUHXXQJ�� )DPLOLHQ]XVDPPHQI�KUXQJHQ� VR�
ZLH� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ� XQG� 8QWHU�
VW�W]XQJ� EHL� $QWUlJHQ� XQG� %HK|UGHQJlQJHQ��
*HPHLQVDP� PLW� LKUHQ� ORNDOHQ� 3DUWQHUQ� VLQG�
GLH�0LWJOLHGVRUJDQLVDWLRQHQ�XQWHU�DQGHUHP�LQ�
IROJHQGHQ�3URMHNWHQ�DNWLY�  
 
%URW�I�U�GLH�:HOW�OHLVWHW� +LOIH� I�U� *HIO�FK�
WHWH� LQ� GHU� 5HJLRQ� XP� 7KHVVDORQLNL�
�*ULHFKHQODQG��� GLH�ZHJHQ� GHU� JHVFKORVVHQHQ�
*UHQ]HQ� DXI� LKUHP� )OXFKWZHJ� QLFKW� ZHLWHU�
NRPPHQ�� *HPHLQVDP� PLW� ORNDOHQ� 3DUWQHUQ�
ZHUGHQ�GLH�0HQVFKHQ�YRU�2UW�LQ�LKUHU�VFKZLH�



 

ULJHQ�/HEHQVODJH�XQWHUVW�W]W��'XUFK�GLH�UHJHO�
Pl�LJH� 9HUWHLOXQJ� YRQ� /HEHQVPLWWHOQ� XQG�
*�WHUQ�GHV� DOOWlJOLFKHQ�/HEHQV�ZHUGHQ�DNXWH�
*UXQGEHGDUIH� JHGHFNW�� =XGHP� I|UGHUW� %URW�
I�U�GLH�:HOW�GLH�%HUHLWVWHOOXQJ�YRQ�8QWHUN�QI�
WHQ� I�U� *HIO�FKWHWH� XQG� KLOIW� EHL� GHU� =XVDP�
PHQI�KUXQJ�YRQ�)DPLOLHQ��,Q�6HOEVWKLOIHJUXS�
SHQ� PLW� SURIHVVLRQHOOHU� %HJOHLWXQJ� N|QQHQ�
VLFK�GLH�0HQVFKHQ�]XGHP�SV\FKRORJLVFKH�8Q�
WHUVW�W]XQJ�VXFKHQ�XQG�VLFK�JHPHLQVDP��EHU�
WUDXPDWLVFKH� )OXWHUIDKUXQJHQ� DXVWDXVFKHQ��
'HV�:HLWHUHQ�ELHWHQ�7DQ]-�XQG�0XVLNJUXSSHQ�
NXOWXUHOOH� )UHL]HLWDQJHERWH�� ZHOFKH� YRU� DOOHP�
.LQGHUQ�HLQ�6W�FN�1RUPDOLWlW�HUP|JOLFKHQ� 
 
'LH�&KULVWRIIHO-%OLQGHQPLVVLRQ�OHLVWHW�I�U�
QLJHULDQLVFKH� *HIO�FKWHWH� XQG� QLJULVFKH� %LQ�
QHQYHUWULHEHQH� LQ� GHU� 'LIID-5HJLRQ� �1LJHU��
PHGL]LQLVFKH�� ILQDQ]LHOOH� XQG� SV\FKRORJLVFKH�
+LOIH�� *HPHLQVDP�PLW� HLQHU� ORNDOHQ� 3DUWQHU�
RUJDQLVDWLRQ� ZHUGHQ� EHVRQGHUV� YXOQHUDEOH�
*HIO�FKWHWH�PLW�%HKLQGHUXQJHQ�GXUFK�PHGL]L�
QLVFKH� *UXQGYHUVRUJXQJ�� ILQDQ]LHOOH� +LOIHQ�
VRZLH�GXUFK�GLH�%HUHLWVWHOOXQJ�YRQ�IHKOHQGHP�
(TXLSPHQW�ZLH�.U�FNHQ��5ROOVW�KOHQ�XQG�DQ�
GHUHQ�HVVHQ]LHOOHQ�PHGL]LQLVFKHQ�+LOIVPLWWHOQ�
XQWHUVW�W]W�� =XGHP� EHUlW� GLH� &KULVWRIIHO-
%OLQGHQPLVVLRQ� LQ� UHFKWOLFKHQ� )UDJHQ�� I�KUW�
PHGL]LQLVFKH� 6FKXOXQJHQ� ]XU� 9HUEHVVHUXQJ�
GHU� EHVRQGHUHQ� 9HUVRUJXQJ� YRQ� 0HQVFKHQ�
PLW� %HKLQGHUXQJHQ� GXUFK� XQG� DUEHLWHW� PLW�
ORNDOHQ�.UDQNHQKlXVHUQ� ]XVDPPHQ��$XI�GLH�
VH�:HLVH�NDQQ�GLH�6LWXDWLRQ�GHU�RIW�PDUJLQDOL�
VLHUWHQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�DXI�GHU�
)OXFKW�YHUEHVVHUW�ZHUGHQ 
 
,Q� bWKLRSLHQ� DUEHLWHW� GLH�'HXWVFKH�/HSUD-�
XQG�7XEHUNXORVHKLOIH�'$+:� DQ�GHU�(LQ�
GlPPXQJ� YRQ� .UDQNKHLWHQ� LQ� *HIO�FKWHWHQ�
FDPSV� XQG� NOlUW� �EHU� PHGL]LQLVFKH� 9HUVRU�
JXQJVP|JOLFKNHLWHQ�DXI��,Q�GHQ�*HIO�FKWHWHQ�
FDPSV� VLQG� GLH� +\JLHQHEHGLQJXQJHQ� RIW�
VFKOHFKW� XQG� GLH� *HIDKU� YRQ� .UDQNKHLWVDXV�
EU�FKHQ�LVW�JUR���'LH�'$+:�OHLVWHW�+LOIVPD��
QDKPHQ� ]XU� 9RUVRUJH� XQG� .RQWUROOH� EHL� 7X�
EHUNXORVH��+,9-,QIHNWLRQHQ�VRZLH�YHUQDFKOlV�
VLJWHQ�.UDQNKHLWHQ�ZLH�/HSUD��'D]X�OHLVWHW�GLH�
'$+:�WHFKQLVFKH�8QWHUVW�W]XQJ� I�U�PHGL]L�
QLVFKH� 9HUVRUJXQJVVWDWLRQHQ� LQ� GHQ� &DPSV�

XQG�YHUWHLOW�EHLVSLHOVZHLVH�1DKUXQJVPLWWHO�I�U�
HUNUDQNWH� 0HQVFKHQ�� (LQ� 6FKZHUSXQNW� GHU�
$UEHLW� OLHJW� LQ� GHU� $XINOlUXQJ� �EHU� KlXILJH�
.UDQNKHLWHQ� HLQVFKOLH�OLFK� GHUHQ� 3UlYHQWLRQ�
XQG� %HKDQGOXQJ�� 'D]X� YHUDQVWDOWHW� GLH�
'$+:� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ�� NOlUW�
�EHU� +\JLHQHPD�QDKPHQ� XQG� 6\PSWRPHU�
NHQQXQJ� DXI� XQG� WDXVFKW� VLFK� LQ�:RUNVKRSV�
XQG� 7UDLQLQJV� PLW� PHGL]LQLVFKHP� 3HUVRQDO�
DXV� ORNDOHQ� .UDQNHQKlXVHUQ� XQG� *HVXQG�
KHLWVlPWHUQ�DXV�� 
 
,Q� %DQJODGHVFK� XQWHUVW�W]W� GLH�.LQGHUQRW�
KLOIH�JHIO�FKWHWH�0LQGHUMlKULJH�XQG�)DPLOLHQ�
LQ�GHQ�*HIO�FKWHWHQFDPSV�LQ�GHU�5HJLRQ�&R[¶V�
%D]DU�� ,Q� HLQHP� GHU� JU|�WHQ� *HIO�FKWHWHQ�
FDPSV�GHU�:HOW�OHEHQ��EHUZLHJHQG�DXV�0\DQ�
PDU�JHIORKHQH�5RKLQJ\D��GLH� LQ� LKUHU�+HLPDW�
VHLW�-DKUHQ�DXVJHJUHQ]W�XQG�SROLWLVFK�YHUIROJW�
ZHUGHQ��8QWHU�GHQ�*HIO�FKWHWHQ�EHILQGHQ�VLFK�
YLHOH�.LQGHU�XQG�]DKOUHLFKH�0HQVFKHQ�NlPS�
IHQ� PLW� GHQ� )ROJHQ� GHU� WUDXPDWLVFKHQ�
)OXFKWHUIDKUXQJHQ�� 0LW� LQGLYLGXHOOHU� 8QWHU�
VW�W]XQJ� XQG� SV\FKRVR]LDOHQ� $QJHERWHQ� LQ�
NLQGJHUHFKWHQ� *UXSSHQWKHUDSLHQ� VWlUNW� GLH�
.LQGHUQRWKLOIH�GLH�SV\FKLVFKH�*HVXQGKHLW�YLH�
OHU� JHIO�FKWHWHU� .LQGHU� XQG� )DPLOLHQ�� ,Q� .R�
RSHUDWLRQ�PLW�DQGHUHQ�2UJDQLVDWLRQHQ�YRU�2UW�
ZHUGHQ� /HKUNUlIWH� JHVFKXOW� XQG� /HUQ]HQWUHQ�
HUULFKWHW��XP�EHVWHKHQGH�%LOGXQJVSURJUDPPH�
I�U� JHIO�FKWHWH� .LQGHU� DXV]XZHLWHQ� XQG� ]X�
YHUEHVVHUQ� 
 
PHGLFR� LQWHUQDWLRQDO� HQJDJLHUW� VLFK� I�U�
0LJUDQW�LQQHQ��GLH�DXV�DQGHUHQ�/lQGHUQ�QDFK�
0DOL� DEJHVFKREHQ� ZXUGHQ�� 9LHOH� *HIO�FKWHWH�
KDEHQ� NHLQH�0|JOLFKNHLW�� LQ� LKUH� +HLPDWOlQ�
GHU� ]XU�FN]XNHKUHQ�� *HPHLQVDP� PLW� HLQHU�
ORNDOHQ� 3DUWQHURUJDQLVDWLRQ� ZLUG� GHQ� DEJH�
VFKREHQHQ� RGHU� DEJHZLHVHQHQ� *HIO�FKWHWHQ�
HLQH�HUVWH�$QODXIVWHOOH�JHERWHQ��ZR�VLH�VLFKHUH�
8QWHUN�QIWH�� 9HUSIOHJXQJ� XQG� PHGL]LQLVFKH�
9HUVRUJXQJ� EHNRPPHQ� VRZLH� SV\FKRVR]LDOH�
XQG� UHFKWOLFKH� 8QWHUVW�W]XQJ�� $XFK� ZHUGHQ�
GLH� 0HQVFKHQ� EHL� %HK|UGHQJlQJHQ� XQWHU�
VW�W]W��'DU�EHU�KLQDXV�OHLVWHW�PHGLFR�LQWHUQD�
WLRQDO� JHPHLQVDP�PLW� GHU� ORNDOHQ� 3DUWQHURU�
JDQLVDWLRQ� gIIHQWOLFKNHLWVDUEHLW�� XP� LQ� 0DOL�
�EHU� GLH� 6LWXDWLRQ� GHU�*HIO�FKWHWHQ� ]X� LQIRU�



 

PLHUHQ� XQG� $QIHLQGXQJHQ� XQG� $XVJUHQ]XQJ�
JHJHQ�EHU� GHQ� *HIO�FKWHWHQ� HQWJHJHQ]XZLU�
NHQ�� =XGHP�ZHUGHQ� NRVWHQORVH� *HVXQGKHLWV�
OHLVWXQJHQ� I�U�PDOLVFKH�$XIQDKPHJHPHLQGHQ�
DQJHERWHQ� 
 
0LVHUHRU�OHLVWHW�+LOIH� I�U�*HIO�FKWHWH�LQ�PD�
URNNDQLVFKHQ� *HIO�FKWHWHQFDPSV� XQG� VHW]W�
VLFK� I�U� GLH� $FKWXQJ� GHU� 5HFKWH� YRQ� 0LJ�
UDQW�LQQHQ�HLQ��'XUFK�JHVXQGKHLWOLFKH�*UXQG�
YHUVRUJXQJ�� ILQDQ]LHOOH� =XVFK�VVH� XQG� SV\�
FKRVR]LDOH� %HWUHXXQJ� ZHUGHQ� LQ� HUVWHU� /LQLH�
XQEHJOHLWHWH�0LQGHUMlKULJH�� 6FKZDQJHUH�� %H�
WURIIHQH� YRQ� *HZDOWWDWHQ�� NUDQNH� 0HQVFKHQ�
XQG� DQGHUH� EHVRQGHUV� YXOQHUDEOH� *UXSSHQ�
XQWHUVW�W]W�� ,Q� $EVWLPPXQJ� PLW� VWDDWOLFKHQ�
,QVWLWXWLRQHQ�PDFKW�VLFK�0LVHUHRU�I�U�GLH�(LQ�
JOLHGHUXQJ� YRQ� JHIO�FKWHWHQ� .LQGHUQ� LQ� GDV�
PDURNNDQLVFKH� 6FKXOV\VWHP� VWDUN�� =XGHP�
YHUPLWWHOQ� VLH� JHPHLQVDP� PLW� ORNDOHQ� 3DUW�
QHUQ� ]ZLVFKHQ� *HIO�FKWHWHQ� XQG� PDURNNDQL�
VFKHQ� %HK|UGHQ� XQG� XQWHUVW�W]W� ]LYLOJHVHOO�
VFKDIWOLFKH�$NWHXUH�EHL�GHU�'XUFKVHW]XQJ�YRQ�
5HFKWHQ�YRQ�*HIO�FKWHWHQ��1HEHQ�GHU� DNXWHQ�

9HUVRUJXQJ� VROOHQ� GXUFK� GLHVH� 0D�QDKPHQ�
DXFK� ODQJIULVWLJH� SRVLWLYH�9HUlQGHUXQJHQ� GHU�
6LWXDWLRQ� GHU� JHIO�FKWHWHQ�0HQVFKHQ� HUP|J�
OLFKW�ZHUGHQ�� 
 
,Q� %HUOLQ� DUEHLWHW� WHUUH� GHV� KRPPHV�PLW�
XQEHJOHLWHWHQ� PLQGHUMlKULJHQ� *HIO�FKWHWHQ��
,Q�=XVDPPHQDUEHLW�PLW�YRUDE�GXUFK�WHUUH�GHV�
KRPPHV� JHVFKXOWHQ� HKUHQDPWOLFKHQ� +HO�
IHU�LQQHQ�ZHUGHQ� JHIO�FKWHWH�.LQGHU� XQG� -X�
JHQGOLFKH� SV\FKRORJLVFK� EHWUHXW� XQG� LQ�
5HFKWVIUDJHQ�XQG�EHL�%HK|UGHQJlQJHQ�EHJOHL�
WHW�� =XGHP�ZHUGHQ� HKUHQDPWOLFKH� 9RUPXQG�
VFKDIWHQ�HUP|JOLFKW�XQG�3DWHQVFKDIWHQ�I�U�GLH�
JHIO�FKWHWHQ� .LQGHU� LQLWLLHUW�� %HL� GHU� 6LFKH�
UXQJ� GHV� $XIHQWKDOWHV�� GHP� =XJDQJ� ]X� %LO�
GXQJVDQJHERWHQ�� LQ� )UDJHQ� ]X� *HVXQGKHLW�
XQG�:RKQHQ�VRZLH�EHL�GHU�VR]LDOHQ�,QWHJUDWL�
RQ�VLQG�GLHVH�3DWHQVFKDIWHQ�GHQ�*HIO�FKWHWHQ�
HLQH� ]HQWUDOH� 6W�W]H�� $XV� GHQ� YRQ� WHUUH� GHV�
KRPPHV� JHELOGHWHQ� 3DWHQVFKDIWHQ� ]ZLVFKHQ�
*HIO�FKWHWHQ�XQG�(KUHQDPWOLFKHQ�VLQG�EHUHLWV�
IUHXQGVFKDIWOLFKH� XQG� DQKDOWHQGH� %H]LHKXQ�
JHQ�HQWVWDQGHQ�� 



 

'LH�:HOWKXQJHUKLOIH�DUEHLWHW�LQ�1RUGV\ULHQ�
XQG�GHU�7�UNHL� JHPHLQVDP�PLW� ORNDOHQ�3DUW�
QHURUJDQLVDWLRQHQ� DQ� HLQHU�9HUEHVVHUXQJ�GHU�
/HEHQVVLWXDWLRQ� YRQ� *HIO�FKWHWHQ� XQG� 9HU�
WULHEHQHQ�DXV�6\ULHQ��,Q�GHU�NDOWHQ�-DKUHV]HLW�
ZHUGHQ�*HIO�FKWHWHQFDPSV�LP�6�GHQ�GHU�7�U�
NHL� ZLQWHUIHVW� JHPDFKW� XQG�'HFNHQ�� +HL]XQ�
JHQ��.OHLGXQJ��+\JLHQHDUWLNHO�XQG�.RFKXWHQ�
VLOLHQ� EHUHLWJHVWHOOW�� =XGHP� LVW� GLH� :HOWKXQ�
JHUKLOIH�DP�$XIEDX�HLQHV�ZHLWHUHQ�&DPSV�I�U�
%LQQHQYHUWULHEHQH�LQ�1RUGV\ULHQ�EHWHLOLJW��GDV�
HEHQIDOOV� LP� :LQWHU� EHZRKQW� ZHUGHQ� NDQQ��
)�U�GLH�GXUFK�GHQ�.ULHJ�LQ�6\ULHQ�KlXILJ�WUDX�
PDWLVLHUWHQ� *HIO�FKWHWHQ� XQG� 9HUWULHEHQHQ�
VLQG� GLH� *HIO�FKWHWHQFDPSV� LP� 6�GHQ� GHU�
7�UNHL� XQG� LQ� 1RUGV\ULHQ� ZLFKWLJH� =XIOXFKW�
VRUWH��XP�HUVWHQ�6FKXW]�]X�ILQGHQ� 
 

*HUPDQ� 'RFWRUV� XQWHUVW�W]W� SV\FKRORJL�
VFKH� %HKDQGOXQJV-� XQG� %HUDWXQJVPD�QDK�
PHQ� I�U� *HIO�FKWHWH� LQ� *ULHFKHQODQG�� ,Q� =X�
VDPPHQDUEHLW� PLW� HLQHU� 3DUWQHURUJDQLVDWLRQ�
ZHUGHQ� $QJHVWHOOWH� LQ� *HIO�FKWHWHQFDPSV� LP�
8PJDQJ�PLW� SV\FKRORJLVFKHQ� 3UREOHPHQ�ZLH�
HWZD� WUDXPDWLVFKHQ� (UIDKUXQJHQ� YRQ� *H�
IO�FKWHWHQ� JHVFKXOW� XQG� �EHU� 7KHUDSLHP|J�
OLFKNHLWHQ� LQIRUPLHUW�� =XGHP� ELHWHW� *HUPDQ�
'RFWRUV� *HIO�FKWHWHQ�� GLH� GXUFK� .ULHJV-� XQG�
)OXFKWHUIDKUXQJHQ� RGHU� )ROWHU� WUDXPDWLVLHUW�
VLQG�� $QODXIVWHOOHQ� I�U� (LQ]HOVSUHFKVWXQGHQ�
XQG�SV\FKRVR]LDOH�%HWUHXXQJ�DQ��'LH�SV\FKR�
ORJLVFKHQ�+LOIVDQJHERWH� VSLHOHQ� HLQH�ZLFKWLJH�
5ROOH�� XP� ODQJIULVWLJ� GLH� 6LWXDWLRQ� YLHOHU� *H�
IO�FKWHWHU�� GLH� DQ� SRVWWUDXPDWLVFKHQ� %HODV�
WXQJV-� VRZLH�$QJVW-� XQG�6FKODIVW|UXQJHQ� OHL�
GHQ��]X�YHUEHVVHUQ� 
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