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'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH�LP�6SDQ�
QXQJVIHOG�YRQ�GHPRJUDSKLVFKHP�:DQGHO�XQG�QDFKKDOWLJHU
6WDGWHQWZLFNOXQJVSROLWLN

6XPPDU\
0RVW�RI�WKH�UHVLGHQWLDO�EXLOGLQJV�RI�WKH�����V��SDUW�RI�ZKLFK�DUH�KRXVLQJ�IRU
UHQW�FRQVWUXFWHG�EHWZHHQ�������WKH�\HDU�WKH�VHFRQG�*HUPDQ�DFW�RQ�SXEOLF
VXEVLGLHV�IRU�WKH�FRQVWUXFWLRQ�RI�ORZ�UHQWDO�IODWV�FDPH�LQWR�IRUFH��DQG������
LV�VLWXDWHG�LQ�LQFRQVSLFXRXV�VHWWOHPHQWV�QHDU�WKH�LQQHU�FLWLHV��7KH�HFRQRPLF
VLJQLILFDQFH�IRU�WKHLU�RZQHUV��WKH�VXSHUDQQXDWHG�IDEULF�RI�EXLOGLQJ�DQG�WKH
QRW� SUHGLFWDEOH� GHPDQG� RI� WKH� IXWXUH� PDNH� WKHVH� IODWV� DQG� UHVLGHQWLDO
TXDUWHUV� DQ� LPSRUWDQW� ILHOG� RI� DFWLRQ� IRU� KRXVLQJ� FRPSDQLHV� DQG
FRPPXQLWLHV��7KH�DXWKRUV�DQDO\VHG�QLQH�H[DPSOHV�RI�KRXVLQJ�RI�WKH�����V
LQ�+DPEXUJ�DQG�6FKOHVZLJ�+ROVWHLQ�DQG�VKRZ�ZKLFK�SRWHQWLDOV�DUH�H[LVWLQJ
DQG�KRZ�LW�FDQ�EH�XVHG�IRU�D�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW�
(VSHFLDOO\�WKH�VHWWOHPHQWV�RI�WKH�����V�ZLWK�EORFNV�RI�IODWV�QHDU�WKH�LQQHU

FLWLHV�KDYH�D�JRRG�IXQGDPHQWDO�EDVLV�IRU�IXWXUH�GHYHORSPHQW�GHSHQGLQJ�RQ
WKH� FRQGLWLRQV� RI� WKH� ORFDO� KRXVLQJ� PDUNHWV�� 7KHLU� PRGHUQL]DWLRQ� IRU
GLIIHUHQW�WDUJHW�JURXSV�KDV�WR�FRPH�DORQJ�ZLWK�D�XVHU�RULHQWDWHG�DUUDQJHPHQW
RI� WKH� VXUURXQGLQJ� DUHD� DQG� KDV� WR� RYHUFRPH� WKH� RIWHQ� PRQRIXQFWLRQDO
XVDJH�VWUXFWXUHV� RI� WKH� VHWWOHPHQWV�� ,QVWHDG� RI� WRZQ� SODQQLQJ� PRGHOV
LQWHJUDWHG�SODQQLQJ�FRQFHSWLRQV�DUH�QHHGHG��2QO\�LI� WKH�FRQVWUXFWLRQDO�DV
ZHOO�DV�RWKHU�PHDVXUHV�DUH�FRRUGLQDWHG�DQG�LQYHVWPHQWV�DUH�V\QFKURQL]HG
EHWZHHQ� KRXVLQJ� FRPSDQLHV� DQG� FRPPXQLWLHV�� WKH� UHYLWDOLVDWLRQ� RI� WKH
����V©�KRXVLQJ�VHWWOHPHQWV�ZLOO�EH�VXFFHVVIXO�

� (LQI�KUXQJ
$XIJUXQG�YRQ��EHU���0LR��(LQKHLWHQ�XQG�HLQHV�KRKHQ�$QWHLOV�DP�*HVDPW�
ZRKQXQJVEHVWDQG� LQ� :HVWGHXWVFKODQG� VLQG� GLH� :RKQXQJVEHVWlQGH� GHU
����HU� -DKUH� YRQ� KHUDXVUDJHQGHU� %HGHXWXQJ� VRZRKO� I�U� GLH� UHJLRQDOHQ
:RKQXQJVPlUNWH�XQG�I�U�LKUH�EHZLUWVFKDIWHQGHQ�(LJHQW�PHU�DOV�DXFK�I�U
GLH�NRPPXQDOH�6WDGWHQWZLFNOXQJVSODQXQJ��'LH�PHLVWHQ�:RKQXQJHQ�HQW�
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VWDQGHQ�LQ�GHQ�����HU�-DKUHQ�DOV�|IIHQWOLFK�JHI|UGHUWH�*HVFKRVVPLHWZRK�
QXQJHQ�LQ�QHX�DQJHOHJWHQ�6LHGOXQJHQ��VLH�ZHUGHQ�LP�)ROJHQGHQ�DOV�8QWHUVX�
FKXQJVJHJHQVWDQG� ³*HVFKRVVZRKQXQJVEHVWlQGH� GHU� ����HU� -DKUH¦� ]X�
VDPPHQJHIDVVW��$OV�VROFKH�VLQG�VLH�YRP�:RKQXQJVEDX�GHV�HUVWHQ�1DFK�
NULHJVMDKU]HKQWV�ELV�FD�������������GHU�QRFK�XQWHU�GHP�'UXFN�DNXWHU�:RK�
QXQJVQRW� XQG� :RKQXQJV]ZDQJVZLUWVFKDIW� HQWVWDQG�� DE]XJUHQ]HQ�� 0LWW�
OHUZHLOH�LVW�QLFKW�QXU�GLH�%DXVXEVWDQ]�GHU�UXQG����ELV����-DKUH�DOWHQ�6LHG�
OXQJHQ�XQG�:RKQJHElXGH�GHU�����HU�-DKUH� LQ�GLH�-DKUH�JHNRPPHQ��,QV�
EHVRQGHUH� GLH� JHJHQZlUWLJ� XQG� ]XN�QIWLJ� DEODXIHQGHQ� GHPRJUDSKLVFKHQ
3UR]HVVH�VWHOOHQ�HLQ�5LVLNR�I�U�LKUH�%HZLUWVFKDIWXQJ�DEHU�DXFK�GLH�VR]LDOH
6WDELOLWlW� LQ� GLHVHQ� %HVWlQGHQ� GDU�� VROOWHQ� VLFK� LKUH� (LJHQW�PHU� XQG� GLH
6WDGWHQWZLFNOXQJVSODQXQJ�QLFKW�DNWLY�GLHVHU�ELVODQJ�XQDXIIlOOLJHQ�4XDUWLHUH
DQQHKPHQ��'XUFK�GLH�VWDGWQDKHQ�6WDQGRUWH�VLQG�PHLVW�JXWH�9RUDXVVHW]XQJHQ
I�U�HLQH�HUIROJUHLFKH�5HYLWDOLVLHUXQJ�JHJHEHQ��GLH�:RKQXQJVEHVWlQGH�GHU
����HU�-DKUH�VLQG�GDPLW�SRWHQ]LHOO�*HELHWH�HLQHU�QDFKKDOWLJHQ�6WDGWHQWZLFN�
OXQJ��'HU�:DQGHUXQJVWUHQG�DXV�GHP�ZHLWHUHQ�8PODQG�]XU�FN�LQ�GLH�6WlGWH�
ZLH�LKQ�M�QJVW�GDV�'HXWVFKH�,QVWLWXW�I�U�8UEDQLVWLN��'LIX��LQ�HLQHU�6WXGLH
EHOHJWH��%5h+/�X�D���������HUP|JOLFKW�LQ�LQWHJULHUWHQ�/DJHQ�GLH�(WDEOLHUXQJ
QHXHU�%HZRKQHUJUXSSHQ��'LHV�ZLUG�DOOHUGLQJV�QXU�JHOLQJHQ��ZHQQ�GLH�$W�
WUDNWLYLWlW�GHU�JHJHQZlUWLJ�GDI�U�QRFK�XQJHHLJQHWHQ�:RKQXQJVEHVWlQGH�GHU
����HU�-DKUH�GHXWOLFK�JHVWHLJHUW�ZHUGHQ�NDQQ�
,P�$XIWUDJ�YRQ�QHXQ�QRUGGHXWVFKHQ�:RKQXQJVXQWHUQHKPHQ��EHJOHLWHW

YRP�9HUEDQG�1RUGGHXWVFKHU�:RKQXQJVXQWHUQHKPHQ��91:��XQWHUVXFKWHQ
GLH�$XWRUHQ�GLH�ZRKQXQJVZLUWVFKDIWOLFKHQ�+DQGOXQJVEHGDUIH�LQ�*HVFKRVV�
ZRKQXQJVEHVWlQGHQ�GHU�����HU� -DKUH�YRU�GHP�+LQWHUJUXQG�GHU� VLFK�YHU�
lQGHUQGHQ�1DFKIUDJHSUlIHUHQ]HQ��$QKDQG�YRQ�QHXQ�)DOOEHLVSLHOHQ�LQ�+DP�
EXUJ� XQG� VLHEHQ� VFKOHVZLJ�KROVWHLQLVFKHQ� 6WlGWHQ�ZXUGHQ� UHSUlVHQWDWLYH
:RKQXQJVEHVWlQGH�XQWHUVFKLHGOLFKHU�*U|�HQRUGQXQJ�DQDO\VLHUW��(LQVFKlW�
]XQJHQ� ]XU� (QWZLFNOXQJ� GHV� 6WDQGRUWHV� XQG� GHU� VSH]LILVFKHQ�1DFKIUDJH
JHWURIIHQ� XQG� DXI� GLHVHU�%DVLV�+DQGOXQJVHPSIHKOXQJHQ� HQWZLFNHOW�� (LQH
%HVWDQGVDXIQDKPH�VlPWOLFKHU�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH
EHL� GHQ� DQ� GHU� 8QWHUVXFKXQJ� EHWHLOLJWHQ� QHXQ� :RKQXQJVXQWHUQHKPHQ
EHLQKDOWHWH�GLH�$QDO\VH�YRQ�(LQ]HOGDWHQ�YRQ��������:RKQXQJHQ�GHU�8QWHU�
QHKPHQ�XQG�GLH�%HJHKXQJ�GHU�QHXQ�DXVJHZlKOWHQ�)DOOJHELHWH�PLW�]XVDP�
PHQ� ������ :RKQXQJHQ�� =XVlW]OLFK� ZXUGHQ� ([SHUWHQJHVSUlFKH� PLW� GHQ
9HUWUHWHUQ�YRQ�:RKQXQJVXQWHUQHKPHQ�XQG�.RPPXQHQ�JHI�KUW��=HQWUDOHU
$QVDW]�GHU�8QWHUVXFKXQJ�XQG�GHU�(PSIHKOXQJHQ�ZDU�QLFKW�GLH�WHFKQLVFKH
RGHU�HQHUJHWLVFK�RSWLPLHUWH�*HElXGHPRGHUQLVLHUXQJ��VRQGHUQ�GLH�QDFKKDOWL�
JH�,QZHUWVHW]XQJ�GHU�:RKQXQJVEHVWlQGH�GXUFK�HLQHQ�XPIDVVHQGHQ�$QVDW]�
GHU�QHEHQ�GHU�(QWZLFNOXQJ�GHV�*HElXGHEHVWDQGHV�DXFK�GLH�5ROOH�GHU�6WDQG�
RUWH�LP�MHZHLOLJHQ�6WDGWJHI�JH�VRZLH�GLH�YRUKDQGHQHQ�XQG�]X�JHZLQQHQGHQ
%HZRKQHUVWUXNWXUHQ�EHU�FNVLFKWLJW�
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'LH� %DQGEUHLWH� GHU� )DOOJHELHWH� UHLFKWH� YRP� LQQHUVWlGWLVFKHQ�:LHGHUDXI�
EDXTXDUWLHU� �.LHO�*DDUGHQ�� ELV� ]XU� JUR�IOlFKLJHQ�� DEJHVFKORVVHQHQ�6LHG�
OXQJVHUZHLWHUXQJ�PLW�PHKUHUHQ�7DXVHQG�:RKQHLQKHLWHQ��/�EHFN�0RLVOLQJ��
%DX]HLWOLFK� ZDUHQ� :RKQXQJVEHVWlQGH� YRQ� FD�� ����� �+XVXP�� ELV� ����
�*OLQGH�EHL�+DPEXUJ��YHUWUHWHQ��YJO��7DE������*HPHLQVDP�ZDU�GHQ�DXVJH�
ZlKOWHQ�:RKQXQJVEHVWlQGHQ� HLQH� ³8QDXIIlOOLJNHLW¦�� HLQEH]RJHQ�ZXUGHQ
EHZXVVW�ZHGHU�:RKQXQJVEHVWlQGH�PLW�]HLWJHQ|VVLVFKHP�0RGHOOFKDUDNWHU
QRFK�EHVRQGHUV�YHUQDFKOlVVLJWH�%HVWlQGH�RGHU�VROFKH�PLW�PXOWLSOHU�VR]LDOHU
3UREOHPODJH��,Q�NHLQHP�GHU�)DOOJHELHWH�ZDU�HV�EHUHLWV�]X�HLQHU�JUXQGOHJHQ�
GHQ�0RGHUQLVLHUXQJ�HLQ]HOQHU�*HElXGH�JHNRPPHQ��(V�EHVWDQG�MHGRFK�HLQ
VWDUNHV�,QWHUHVVH�GHU�EHWHLOLJWHQ�8QWHUQHKPHQ�DQ�GHU�IU�K]HLWLJHQ�(QWZLFN�
OXQJ� LQWHJULHUWHU�$XIZHUWXQJVDQVlW]H�� XP� HUZDUWHWHQ� QHJDWLYHQ�(QWZLFN�
OXQJHQ�YRU]XEHXJHQ�

� =ZLVFKHQ�/HLWELOG� XQG�1RUP�¤�:RKQXQJV�� XQG� 6WlGWHEDX� LQ� GHQ
����HU�-DKUHQ

=ZLVFKHQ�GHQ�-DKUHQ������XQG������HQWVWDQGHQ�LQ�:HVWGHXWVFKODQG�FD������
0LR��QHXH�:RKQXQJHQ��GDYRQ�LP�-DKU]HKQW�GHU�VWlUNVWHQ�%DXWlWLJNHLW�����
ELV������FD������0LR��:RKQXQJHQ��YJO��$EE����XQG�HUJlQ]HQG�7DE������'HU
9HUJOHLFK�PLW�GHU�=DKO�YRQ�QXU�����0LR��LQ�GHQ�-DKUHQ�YRQ������ELV������LQ
:HVWGHXWVFKODQG�JHEDXWHQ�:RKQXQJHQ�YHUDQVFKDXOLFKW�GLH�HQRUPH�3URGXN�
WLYLWlW�GHU�:RKQXQJV��XQG�%DXZLUWVFKDIW� LQ�GHQ�����HU�-DKUHQ��GLH� LKUHQ
+|KHSXQNW�PLW���������:RKQXQJHQ������HUUHLFKWH�XQG�GHUHQ�.HKUVHLWHQ
HLQ� KRKHU� )OlFKHQYHUEUDXFK� XQG� VWHWLJ� VWHLJHQGH� %RGHQSUHLVH� XQG� %DX�
NRVWHQ�ELOGHWHQ�
'HU� :RKQXQJVEDX� GHU� ����HU� -DKUH� ZDU� GXUFK� GHQ� $QVSUXFK� KRKHU

)HUWLJVWHOOXQJV]DKOHQ�VWDUN�YRQ�1RUPLHUXQJ�JHSUlJW��'HU�LQ�GHQ�1DFKNULHJV�
MDKU]HKQWHQ� YRUZLHJHQG� YRQ� GHU� )XQNWLRQ� :RKQHQ� EHVWLPPWH� GHXWVFKH
6WlGWHEDX�RULHQWLHUWH�VLFK�DP�/HLWELOG�GHU�³JHJOLHGHUWHQ�XQG�DXIJHORFNHUWHQ
6WDGW¦��(QWZLFNHOW�EHUHLWV�LQ�GHQ�����HU�-DKUHQ��ZXUGH�HV�LQ�GHU�1DFKNULHJV�
]HLW�]XU�0D[LPH�GHU�6WDGWSODQXQJ�ELV�ZHLW�LQ�GLH�����HU�-DKUH�KLQHLQ��EHYRU
HV�YRP�NRQWUlUHQ�/HLWELOG�³8UEDQLWlW�GXUFK�'LFKWH¦�XQG�GHQ�GDUDXV�DEJHOHL�
WHWHQ�*UR�ZRKQVLHGOXQJHQ�GHV�0RQWDJHEDXV�DEJHO|VW�ZXUGH��'DV�EHUHLWV
�������� YRUEHUHLWHWH� XQG� ����� HUVFKLHQHQH� %XFK� ³'LH� JHJOLHGHUWH� XQG
DXIJHORFNHUWH�6WDGW¦�GHU�$UFKLWHNWHQ�*|GHULW]��+RIIPDQQ�XQG�5DLQHU�JLOW
QRFK�KHXWH�DOV�6WDQGDUGZHUN�GLHVHV�³RUJDQLVFKHQ�6WlGWHEDXV¦�GHU�����HU
XQG�����HU�-DKUH��'LH�(UVFKOLH�XQJ�XQHUVFK|SIOLFK�HUVFKHLQHQGHU�)OlFKHQ�
UHVHUYHQ�DQ�GHQ�XQEHEDXWHQ�6WDGWUlQGHUQ�XQG�GLH�]XQHKPHQGH�0RELOLWlW�GHU
$UEHLWQHKPHU�GXUFK�GHQ�$XVEDX�YRQ�6WUD�HQ�XQG�9RURUWEDKQHQ�HUP|JOLFKWH
QDFK�GHP�HUVWHQ�:LHGHUDXIEDXMDKU]HKQW�GLH�$XIO|VXQJ�GHU�EHNDQQWHQ�NRP�
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Abb. 1: Wohnungsfertigstellungen in Westdeutschland 1950-1969

Quelle: Statistisches Bundesamt

Wohnungsneubau
1956-1959
1960-1964
1965-1969

1956-1969

Bestandszuwachs
in %
1956-1969

Geschoss-
wohnungen

89025
99792
85513

274330

66

226000

88521
133520
135486

357527

70

199000

3758
5119
4015

12892

57

10200

1844
2773
2535

7152

50

2400

12732
10735
11275

34742

54

29700

9584
14104
12447

36135

64

27000

5976
7858
6878

20712

60

8400

Hamburg Schlw.-Holst. Flensburg Husum Kiel Lübeck Rendsburg

Quelle: Statistisches Bundesamt Nord, eigene Berechnungen

Tab. 1: Wohnungsbau in Hamburg und Schleswig-Holstein 1956-1969
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SDNWHQ� 6WDGWVWUXNWXU��1XW]XQJHQ� XQG� XQWHU� LKQHQ� YRUUDQJLJ� GDV�:RKQHQ
ZXUGHQ�VWDGWUlXPOLFK�QHX�RUJDQLVLHUW�
6WlGWHEDXOLFK�WUDW�DQ�GLH�6WHOOH�GHU�GRPLQLHUHQGHQ�%ORFNUDQGEHEDXXQJ

GLH�IUHL�VWHKHQGH�*HElXGH]HLOH��GHUHQ�:LHGHUKROXQJ�OHGLJOLFK�GXUFK�GDV�HLQ
RGHU�DQGHUH�3XQNWKRFKKDXV�JHEURFKHQ�ZXUGH��YJO��$EE������*HULQJH�%HEDX�
XQJVGLFKWHQ�XQG�ZHLWOlXILJH�$EVWDQGVIOlFKHQ� ]ZLVFKHQ�GHQ�YRUQHKPOLFK
RVW�ZHVW�RULHQWLHUWHQ� %DXN|USHUQ� I�KUWHQ� ]XP� *HJHQELOG� GHU� EHNDQQWHQ
JU�QGHU]HLWOLFKHQ� 6WDGW� PLW� VFKPDOHQ� 6WUD�HQUlXPHQ� XQG� JHVFKORVVHQ
EHEDXWHQ� %ORFNUlQGHUQ�� 'LH� EHUHLWV� �������� YRQ� GHU� 1HXHQ� +HLPDW� LQ
+DPEXUJ�%UDPIHOG�UHDOLVLHUWH�*DUWHQVWDGW�+RKQHUNDPS�PLW�������:RKQXQ�
JHQ�DXI�FD�����KD�)OlFKH��6&+8%(57����������II���ZDU�GDV�HUVWH�KHUDXVUD�
JHQGH�%HLVSLHO�I�U�GLHVHQ�RUJDQLVFKHQ�6LHGOXQJVEDX��GHU�NOHLQHUH�XQG�VSlWHU
HQWVWDQGHQH� 6LHGOXQJHQ� LQ� JDQ]� 'HXWVFKODQG� SUlJWH�� 'DVV� VLFK� GLH� DXV
%DXN|USHUQ�XQG�*U�QUlXPHQ�NRPSRQLHUWH�N�QVWOLFKH�6WDGW�DOV�QXU�ZHQLJ
XUEDQ�XQG�OHEHQGLJ�HUZHLVHQ�VROOWH��ZDU�YRUUDQJLJ�DXI�GLH�)XQNWLRQVWUHQ�
QXQJ�XQG�GLH�JHULQJH�'LFKWH�]XU�FN]XI�KUHQ��GLH�VR]LDOH� ,QWHUDNWLRQ�XQG
|NRQRPLVFKH�3UR]HVVH�DXI�GHU�0LNURHEHQH�HKHU�YHUKLQGHUWH�GHQQ�I|UGHUWH�
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'LH� ]XP� 7HLO� EHZXVVW� HLQJHSODQWHQ� 6WUXNWXUEU�FKH� DQ� GHQ� 5lQGHUQ� GHU
6LHGOXQJVEHUHLFKH�GHU�����HU�-DKUH�EHKLQGHUWHQ�]XVlW]OLFK�GLH�,QWHJUDWLRQ�LQ
GLH�VLH�XPJHEHQGHQ�6WDGWUlXPH�
)�U�GLH�PHLVWHQ�:RKQEDXWHQ�GHU�����HU�-DKUH�JDOWHQ�ZHJHQ�GHU�QRWZHQ�

GLJHQ�(IIL]LHQ]�GHU�JHZlKUWHQ�|IIHQWOLFKHQ�)LQDQ]LHUXQJVPLWWHO�%HVFKUlQ�
NXQJHQ�I�U�%DXZHLVHQ��*U|�HQ�XQG�$XVVWDWWXQJ��1RFK������ZXUGHQ������
DOOHU�1HXEDXZRKQXQJHQ�LQ�:HVWGHXWVFKODQG�|IIHQWOLFK�JHI|UGHUW��DOOHUGLQJV
QDKPHQ�GLH�$QWHLOH�GHV�VWHXHUEHJ�QVWLJWHQ�XQG�IUHLILQDQ]LHUWHQ�:RKQXQJV�
EDXV�LQ�GHQ�)ROJHMDKUHQ�QDFK�GHP�$EEDX�GHU�:RKQXQJV]ZDQJVZLUWVFKDIW
�SHU�*HVHW]�������VWHWLJ�]X��8P�QHEHQ�)OlFKHQREHUJUHQ]HQ�XQG�5DXPEHGDUI
DXFK� GLH� =XRUGQXQJ� YRQ� 1XW]XQJHQ� LQQHUKDOE� GHV� JHI|UGHUWHQ� VR]LDOHQ
:RKQXQJVEDXV�]X�UHJHOQ��ZXUGHQ������GLH�',1�1RUPHQ��������6WHOOIOl�
FKHQ�I�U�0|EHO�XQG�gIHQ�LP�VR]LDOHQ�:RKQXQJVEDX��XQG��������.�FKH
XQG�%DG�LP�:RKQXQJVEDX��DOV�JHVHW]OLFKH�9RUVFKULIWHQ�HLQJHI�KUW��8QWHU
DQGHUHP�ZXUGH�GDPLW�GLH�NOHLQH�)XQNWLRQV��XQG�$UEHLWVN�FKH�LP�JHI|UGHU�
WHQ�1HXEDX�SHU�*HVHW]�]XP�6WDQGDUG��7DWVlFKOLFK�JDEHQ�GLHVH�1RUPHQ�DXFK
GLH�2UJDQLVDWLRQ�GHV�=XVDPPHQOHEHQV� LQ�GHU�:RKQXQJ�I�U�HLQHQ�JUR�HQ
7HLO�GHU�%HY|ONHUXQJ�VWDDWOLFK�YRU��ZXUGHQ�NRQVHUYDWLYH�9RUVWHOOXQJHQ�YRP
:RKQHQ�GHU�)DPLOLH�LQ�%DXPDVVH�PDQLIHVWLHUW��'LH�',1�������HUIXKU�����
QRFK�HLQPDO�HLQH�hEHUDUEHLWXQJ�XQG�ZXUGH�HUVW������DX�HU�.UDIW�JHVHW]W�
:RKQXQJVEDX�GHU�����HU�ZDU�DXIJUXQG�GHV�KRKHQ�:RKQUDXPPDQJHOV�ELV

DXI�ZHQLJH�$XVQDKPHQ�� ]XP�%HLVSLHO� GLH�'HPRQVWUDWLYEDXYRUKDEHQ� GHU
%XQGHVUHJLHUXQJ�XQG�GLH�%DXWHQ�GHU�,QWHUEDX�LQ�%HUOLQ�������0DVVHQZRK�
QXQJVEDX�PLW� DUFKLWHNWRQLVFKHQ� 6WDQGDUGO|VXQJHQ�� *UXQGULVVH� XQG� WHFK�
QLVFKH� $XVVWDWWXQJ� ZXUGHQ� ]ZDU� NRQWLQXLHUOLFK� YHUEHVVHUW�� GLH� %DXDXV�
I�KUXQJVTXDOLWlW� WUDW�DEHU� LQ�GHQ�+LQWHUJUXQG��ZLH�RIW�HUVW�KHXWH�]X�7DJH
WUHWHQGH�NRQVWUXNWLRQV���PDWHULDO��XQG�DXVI�KUXQJVEHGLQJWH�%DXPlQJHO�DXV
GLHVHU�=HLW�]HLJHQ��'LHV�JDOW�DXFK�I�U�GLH�DE�$QIDQJ�GHU�����HU�-DKUH�LP
*HVFKRVVZRKQXQJVEDX�DXINRPPHQGHQ�0RQWDJHEDXZHLVHQ��'LH�*HElXGH�
DXVVWDWWXQJ� XQG� GLH� *UXQGULVVH� GHU� ����HU� -DKUH� ZDUHQ� JHJHQ�EHU� GHP
YRUDQJHJDQJHQHQ�-DKU]HKQW�MHGRFK�VLJQLILNDQW�ZHLWHUHQWZLFNHOW��%HWUXJ�GLH
GXUFKVFKQLWWOLFKH�:RKQIOlFKH� HLQHU� 1HXEDXZRKQXQJ� ����� QRFK� ��� TP�
HUUHLFKWH�VLH������VFKRQ����TP���������XQG������GLH�6FKZHOOH�YRQ����TP�
����� ZXUGHQ� EHUHLWV� ���� GHU� 1HXEDXZRKQXQJHQ� ]HQWUDO� EHKHL]W�� ����
ZDUHQ�HV�QXU�����%DONRQH�RGHU�/RJJLHQ�JHK|UWHQ�0LWWH�GHU�����HU�-DKUH
]XP�6WDQGDUG�LP�:RKQXQJVEDX��%81'(60,1,67(5�)h5�:2+181*6:(6(1�
67b'7(%$8�81'�5$8025'181*������������(LQH�1HXHUXQJ�LQ�GHQ�����HU
-DKUHQ�ZDUHQ�]LHOJUXSSHQJHUHFKWH�:RKQXQJVDQJHERWH�DQJHVLFKWV�GHU�VLFK
GLYHUVLIL]LHUHQGHQ�1DFKIUDJH��]XP�%HLVSLHO�DOWHQJHUHFKWH�.OHLQZRKQXQJHQ�
GLH�LQQHUKDOE�JU|�HUHU�1HXEDXVLHGOXQJHQ�HQWVWDQGHQ�
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Quelle:  eigene Erhebungen* zum Zeitpunkt der Erhebung wurde der Bestand bereits aktiv entmietet
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303,2

206,7

k.A.

152,4

134,9

k.A.

163,1

160,7

160,1

Tab. 2: Kennzahlen der untersuchten Wohnungsbestände 2003

� 'LH� =XNXQIW� GHU�:RKQXQJVEHVWlQGH� GHU� ����HU� -DKUH� ¤� =HLWOLFK
OLPLWLHUWH�³FDVK�FRZV¦�XQG�3UREOHPTXDUWLHUH�GHU�6WDGWHQWZLFNOXQJ"

'HU� NXU]�� ELV�PLWWHOIULVWLJH�+DQGOXQJVEHGDUI� LQ� GHQ�*HVFKRVVZRKQXQJV�
EHVWlQGHQ�GHU�����HU�-DKUH�EHJU�QGHW�VLFK�DXI�GUHL�LQ�JHJHQVHLWLJHU�$EKlQ�
JLJNHLW�VWHKHQGH�(QWZLFNOXQJHQ�
�� $EQHKPHQGH�:LUWVFKDIWOLFKNHLW�DXIJUXQG�KRKHU�0RGHUQLVLHUXQJVEHGDUIH
XQG�VWHLJHQGHU�%HZLUWVFKDIWXQJVNRVWHQ

�� =XQHKPHQGH�,QVWDELOLWlW�GHU�%HZRKQHUVWUXNWXUHQ�GXUFK�GHPRJUDSKLVFKHQ
:DQGHO�XQG�VR]LDOUlXPOLFKH�6HJUHJDWLRQ

�� )XQNWLRQVYHUOXVW�GHU�6LHGOXQJHQ�GXUFK�=HQWUDOLVLHUXQJ�YRQ�9HUVRUJXQJV�
VWUXNWXUHQ�XQG�NRQNXUULHUHQGH�)OlFKHQHQWZLFNOXQJHQ�

��� 0RGHUQLVLHUXQJ�GHU�:RKQXQJVEHVWlQGH�PLWWHOIULVWLJ�XQXPJlQJOLFK
1RFK�GLHQHQ�GLH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH�LKUHQ�(LJHQ�
W�PHU�KlXILJ�DOV�VRJ��³FDVK�FRZV¦��%HJULII�DXV�GHU�3RUWIROLRDQDO\VH���'LHV
EHGHXWHW��GDVV�DXIJUXQG�GHU�]XPHLVW�YROOVWlQGLJHQ�5�FN]DKOXQJ�GHU�LQ�GHU
%DX]HLW� DXIJHQRPPHQHQ� )LQDQ]LHUXQJVPLWWHO� KRKH� OLTXLGLWlWVZLUNVDPH
hEHUVFK�VVH� EHL� GHU� %HZLUWVFKDIWXQJ� HU]LHOW� ZHUGHQ�� VRODQJH� GLH
,QVWDQGKDOWXQJV�� XQG� 9HUZDOWXQJVNRVWHQ� GHU� %HVWlQGH� DXI� PRGHUDWHP
1LYHDX�VWHXHUEDU�EOHLEHQ��$OV�'XUFKVFKQLWWVZHUW��EHU�DOOH��������:RKQXQ�
JHQ�GHU�DQ�GHU�8QWHUVXFKXQJ�EHWHLOLJWHQ�8QWHUQHKPHQ�ZLUG�]ZDU�HLQH�YHU�
JOHLFKVZHLVH� JHULQJH�1HWWRNDOWPLHWH� YRQ� �����L� MH� TP�:RKQIOlFKH� XQG
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0RQDW�HU]LHOW��GLH�GXUFKVFKQLWWOLFKHQ�,QVWDQGKDOWXQJVNRVWHQ�EHWUDJHQ�DEHU
QXU������L�MH�TP�XQG�0RQDW��6LH�VFKZDQNHQ�DOOHUGLQJV�LQ�$EKlQJLJNHLW�YRQ
DSHULRGLVFKHQ� ,QVWDQGVHW]XQJVPD�QDKPHQ� LQ�HLQ]HOQHQ�%HVWlQGHQ� UHODWLY
VWDUN��YJO��DXFK�7DE�����
'LH�NRPIRUWDEOH�%HZLUWVFKDIWXQJVVLWXDWLRQ�GHU�%HVWlQGH�LVW�MHGRFK�DXFK

QDFK�(LQVFKlW]XQJ�LKUHU�(LJHQW�PHU�]HLWOLFK�EHIULVWHW��=ZDU�EHILQGHW�VLFK�HLQ
7HLO�GHU�:RKQXQJHQ�EHUHLWV�LQ�HLQHP�WHLOPRGHUQLVLHUWHQ�=XVWDQG��DEHU�DXFK
GLHVHU�LVW�QLFKW�QDFKKDOWLJ�PDUNWIlKLJ��7\SLVFKH�0RGHUQLVLHUXQJVPD�QDK�
PHQ�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�XPIDVVWHQ�GHQ�(UVDW]�HLQIDFK�YHU�
JODVWHU�)HQVWHU�GXUFK�,VROLHUJODVIHQVWHU��GLH�,QVWDOODWLRQ�YRQ�*HJHQVSUHFK�
DQODJHQ�XQG�GHQ�(LQEDX�HLQHU�]HQWUDOHQ�:DUPZDVVHUEHUHLWXQJ��$OV��EOLFKH
,QVWDQGVHW]XQJHQ�DP�*HElXGH�NRQQWHQ�LQ�DOOHQ�XQWHUVXFKWHQ�%HVWlQGHQ�GLH
9HUNOHLGXQJ�ZHWWHUVHLWLJHU�*HElXGHJLHEHO�XQG�GLH�1HXHLQGHFNXQJ�XQGLFKWHU
6DWWHO��XQG�)ODFKGlFKHU�IHVWJHVWHOOW�ZHUGHQ�
$XIJUXQG�GHV�%DXDOWHUV� �FD����¤���-DKUH��XQG�GHV�PLW�(LQI�KUXQJ�GHV

(QHUJLHSDVVHV� ����� DXFK� I�U� GLH� 1DFKIUDJHU� WUDQVSDUHQWHQ� KRKHQ� +HL]�
HQHUJLHEHGDUIHV�GHU�VFKOHFKW�ZlUPHJHGlPPWHQ�*HElXGH�LVW�DXFK�EHL�JXWHP
,QVWDQGKDOWXQJV]XVWDQG�HLQH�JUXQGOHJHQGH�0RGHUQLVLHUXQJ�GHU�*HElXGH�LQ
GHQ� QlFKVWHQ� I�QI� ELV� ]HKQ� -DKUHQ� XQXPJlQJOLFK��'LH�9HU�� XQG� (QWVRU�
JXQJVV\VWHPH�HUUHLFKHQ�GDV�(QGH�LKUHU�/HEHQVGDXHU�XQG�YRUKDQGHQH�$XV�
VWDWWXQJVVWDQGDUGV�ZHUGHQ�YRQ�SRWHQWLHOOHQ�1HXPLHWHUQ�QLFKW�PHKU�RGHU�QXU
QRFK� PLW� 3UHLVDEVFKODJ� DN]HSWLHUW� �]XP� %HLVSLHO� JHULQJHU� 6FKDOOVFKXW]�
XQPRGLVFKH�%DG��XQG�.�FKHQP|EOLHUXQJ���0LWWHOIULVWLJ�HUZDUWHQ�DOOH�EH�
IUDJWHQ� (LJHQW�PHU� GHVKDOE� HLQHQ� HUKHEOLFKHQ� ,QYHVWLWLRQVDXIZDQG� I�U
,QVWDQGVHW]XQJ��XQG�0RGHUQLVLHUXQJVPD�QDKPHQ�LQ�GHQ�:RKQXQJVEHVWlQ�
GHQ�GHU�����HU�-DKUH�
$QGHUV�DOV�GLH�:RKQXQJHQ�GHU�����HU�-DKUH�YHUI�JHQ�GLH�DE�$QIDQJ�GHU

����HU�-DKUH�HUULFKWHWHQ�%HVWlQGH��EHU�:RKQIOlFKHQ�XQG�*UXQGULVVH��GLH
DXFK�ODQJIULVWLJ�DOV�PDUNWIlKLJ�JHOWHQ�N|QQHQ��=XP�%HLVSLHO�NDQQ�GHU�0LWWH
GHU�����HU�-DKUH�KlXILJ�JHEDXWH�7\S�GHU�UXQG����TP�JUR�HQ�������=LPPHU�
:RKQXQJ�I�U�GLH�NODVVLVFKH�)DPLOLH��(OWHUQ�XQG�]ZHL�.LQGHU��$EE�����KHXWH
VRZRKO�DQVSUXFKVYROOHQ�6LQJOHV��3DDUHQ�MHGHQ�$OWHUV�DEHU�DXFK�.OHLQIDPL�
OLHQ� KRKH�1XW]XQJVIOH[LELOLWlW� EHL� JOHLFK]HLWLJ� JHULQJHU� *HVDPWPLHWEHOD�
VWXQJ�ELHWHQ��'HU�*UXQGULVVYRUWHLO�LVW�I�U�GHQ�,QYHVWLWLRQVDXIZDQG�LP�5DK�
PHQ� HLQHU� *HElXGHPRGHUQLVLHUXQJ� YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ�� 'LHV
]HLJHQ�QLFKW�]XOHW]W�(UJHEQLVVH�HLQHU�DNWXHOOHQ�6WXGLH��)256&+81*���%(5$�
781*�*0%+��������QDFK�GHU�GLH�%DXNRVWHQ�HLQHU�7HLOPRGHUQLVLHUXQJ��$X�
�HQK�OOH�PLW�HLQ]HOQHQ�0D�QDKPHQ�LQQHUKDOE�GHU�*HElXGH��PLW��������ELV
�������L�MH�TP�:RKQIOlFKH�EHUHFKQHW�ZHUGHQ��GLH�HLQHU�.RPSOHWWPRGHUQL�
VLHUXQJ�LQNO��9HUlQGHUXQJHQ�GHU�*UXQGULVVH�MHGRFK�PLW��������ELV���������
L�MH�TP��1XU�JHULQJH�0HKUNRVWHQ�YHUXUVDFKHQ�GDJHJHQ�*UXQGULVVRSWLPLH�
UXQJHQ��]XP�%HLVSLHO�GLH�%HVHLWLJXQJ�QLFKW�PHKU�EHQ|WLJWHU�6FKRUQVWHLQ�
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VWUlQJH�RGHU�GLH�6FKOLH�XQJ�YRQ�/RJJLHQ� LQ�9HUELQGXQJ�PLW�GHP�$QEDX
QHXHU�9RUVWHOOEDONRQH�

$QGHUHUVHLWV�JHVWDOWHW�VLFK�GLH�HQHUJHWLVFKH�0RGHUQLVLHUXQJ�WURW]�HUKHEOLFKHU
(LQVSDUSRWHQWLDOH� �FD�� ��¤���� GHV� DNWXHOOHQ� (QHUJLHHLQVDW]HV�� EHL� GHQ
XQWHUVXFKWHQ� M�QJHUHQ� *HElXGHQ� VFKZLHULJHU� DOV� LQ� GHQ� %HVWlQGHQ� GHU
����HU�-DKUH��:lKUHQG�GLH�VFKOLFKWHQ��JODWWHQ�)DVVDGHQ�GHU�*HElXGH�GHU
����HU� -DKUH� JXWH� 9RUDXVVHW]XQJHQ� I�U� GHQ� QDFKWUlJOLFKHQ� $QEDX� YRQ
:lUPHGlPPYHUEXQGV\VWHPHQ� �:'96�� ELHWHQ�� KDEHQ� GLH� *HElXGH� GHU
����HU� JU|�HUH� )HQVWHU|IIQXQJHQ�� )DVVDGHQYRUVSU�QJH� XQG�/RJJLHQ� XQG
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GDPLW�PHKU�:DQGDX�HQIOlFKH��GLH�GHQ�HUZHLWHUWHQ�*UXQGULVVHQ�DEHU�DXFK
GHQ�]XU�%DX]HLW�lX�HUVW�QLHGULJHQ�(QHUJLHNRVWHQ�JHVFKXOGHW�LVW��'DV�$XI�
EULQJHQ�HLQHU�O�FNHQORVHQ�$X�HQGlPPXQJ�LVW�GDGXUFK�HUVFKZHUW��EHVRQGHUV
SUREOHPDWLVFK�VLQG�/RJJLHQ�XQG�DXVNUDJHQGH�%DXWHLOH�ZLH�]�%��/DXEHQJlQ�
JH�
9RUQHKPOLFK�LP�QRUGGHXWVFKHQ�5DXP�GURKW�]XGHP�GXUFK�GHQ�$QEDX�YRQ

:lUPHGlPPYHUEXQGV\VWHPHQ�DXI�%DVLV�YHUSXW]WHU�0LQHUDOZROOSODWWHQ�GHU
9HUOXVW�GHU�VWDGWELOGSUlJHQGHQ�XQG�I�U�GLH�*HElXGH�GHU�����HU�-DKUH�W\SL�
VFKHQ�9HUEOHQGVWHLQIDVVDGHQ��'LH�/DQGHVUHJLHUXQJ�6FKOHVZLJ�+ROVWHLQ�KDW
GLHVHV�3UREOHP�HUNDQQW�XQG�]XU�)|UGHUXQJ�YRQ�$OWHUQDWLYV\VWHPHQ�VSH]LHOOH
3URJUDPPH�I�U�GLH�HUQHXWH�9HUEOHQGXQJ�]X�GlPPHQGHU�)DVVDGHQ�VRZLH�GHQ
(LQVDW]�YRQ�H[WUD�G�QQHQ�9DNXXPGlPPXQJHQ�DXIJHOHJW�

����� (UIROJUHLFKH�,QZHUWVHW]XQJ�ZLUG�]XU�([LVWHQ]IUDJH�I�U�YLHOH�(LJHQW��
PHU

(LQ�,QGL]�I�U�GLH�H[LVWHQ]LHOOH�%HGHXWXQJ�GHU�:RKQXQJVEHVWlQGH�GHU�����HU
-DKUH�LVW�GHU�KRKH�$QWHLO�GLHVHU�:RKQXQJHQ�DP�*HVDPWEHVWDQG�LQ�'HXWVFK�
ODQG��(U�EHWUlJW�]XP�%HLVSLHO�EHL�DOOHQ�������*G:�DQJHK|ULJHQ�:RKQXQJV�
XQWHUQHKPHQ��*G:� �*G:�%XQGHVYHUEDQG�GHXWVFKHU�:RKQXQJVXQWHUQHK�
PHQ� H�9��� LQ� :HVWGHXWVFKODQG� ]XVDPPHQ� ������ DOOHU� 0LHWZRKQXQJHQ
�*':�������������%HL�GHQ�DQ�GHU�8QWHUVXFKXQJ�EHWHLOLJWHQ�8QWHUQHKPHQ
ODJHQ� GLH� $QWHLOH� YRQ� ���� ELV� �����'LH�ZLUWVFKDIWOLFKH� =XNXQIW� GLHVHU
%HVWlQGH�DP�:RKQXQJVPDUNW�LVW�GDPLW��EHUOHEHQVZLFKWLJ�I�U�LKUH�(LJHQW��
PHU�� GLH� :HUWHUKDOWXQJ� E]Z�� HUQHXWH� ,QZHUWVHW]XQJ� REHUVWHV� =LHO� HLQHU
DNWLYHQ�3RUWIROLRVWUDWHJLH��(LQH�%HIUDJXQJ�GHV�,QVWLWXWHV�I�U�6WDGWIRUVFKXQJ
XQG�6WUXNWXUSROLWLN��,I6��XQWHU�:RKQXQJVXQWHUQHKPHQ�LQ�6FKOHVZLJ�+RO�
VWHLQ� HUJDE�� GDVV� GLH�8QWHUQHKPHQ� LQVJHVDPW� I�U� ���� LKUHV�:RKQXQJV�
EHVWDQGHV��Q ��������:RKQXQJHQ��LQ�GHQ�QlFKVWHQ�I�QI�-DKUHQ�HUKHEOLFKHQ
,QYHVWLWLRQVEHGDUI� VHKHQ�� EHL� GHQ�:RKQXQJVEHVWlQGHQ� GHU� ����HU� -DKUH
EHWUlJW�GLHVHU�$QWHLO�VRJDU������,)6�����������,Q�GLHVHQ�%HVWlQGHQ�OLHJW�GHU
6FKZHUSXQNW�GHU�JHSODQWHQ�,QYHVWLWLRQHQ��ZlKUHQG�GHU�JHULQJHUH�$QWHLO�YRQ
����EHL�GHQ�:RKQXQJHQ�GHU�����HU�-DKUH�DXI�GLH�]DKOUHLFKHQ�EHUHLWV�DEJH�
VFKORVVHQHQ�0RGHUQLVLHUXQJVPD�QDKPHQ�LQ�GLHVHQ�%HVWlQGHQ�KLQZHLVW��(V
NDQQ�IROJOLFK�DXFK�QLFKW��EHUUDVFKHQ��GDVV�IDVW�DOOH�JHSODQWHQ�$EEU�FKH�LQ
GHQ�%HVWlQGHQ�GHU�����HU�-DKUH�OLHJHQ�
$Q�GLHVHU�6WHOOH�LVW�HLQ�NXU]HU�EHWULHEVZLUWVFKDIWOLFKHU�([NXUV�XQHUOlVV�

OLFK��9RQ�]HQWUDOHU�%HGHXWXQJ�I�U�GLH�+DQGOXQJVRSWLRQHQ�HLQHV�JHZHUEOLFK
WlWLJHQ�(LJHQW�PHUV�LP�8PJDQJ�PLW�HLQHP�:RKQXQJVEHVWDQG�LVW�QHEHQ�GHQ
HU]LHOEDUHQ�0LHWHUO|VHQ�XQG�GHQ�%HZLUWVFKDIWXQJVDXIZHQGXQJHQ�GHU�VRJ�
%XFKZHUW�GHU�*HElXGH�XQG�*UXQGVW�FNH��DOVR�GHU�:HUW��PLW�GHP�GLH�%H�
VWlQGH� LP� $QODJHYHUP|JHQ� HLQHV� 8QWHUQHKPHQV� �$NWLYVHLWH� GHU� %LODQ]�
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JHI�KUW�ZHUGHQ��6LQG�EHUHLWV� LQ� GHU�9HUJDQJHQKHLW�7HLOPRGHUQLVLHUXQJHQ
YRUJHQRPPHQ�XQG�ELODQ]LHOO�DNWLYLHUW��GHP�:HUW�]XJHVFKODJHQ��ZRUGHQ��LVW
GHU�,QYHVWLWLRQVVSLHOUDXP�WURW]�HYHQWXHOO�KRKHQ�+DQGOXQJVEHGDUIHV�JHULQJ�
GD� MHGH� ZHLWHUH� $NWLYLHUXQJ� �EHU� HLQHQ� GHQ� 0DUNWZHUW� �EHUVWHLJHQGHQ
%XFKZHUW�KLQDXV�]X�$EVFKUHLEXQJVEHGDUI�XQG�GDPLW�OHW]WOLFK�ELODQ]LHOOHQ
9HUOXVWHQ�I�KUHQ�Z�UGH��1RFK�SUREOHPDWLVFKHU�LVW�HLQ�$EEUXFK�EHL�KRKHP
%XFKZHUW��GD�XPJHKHQG�GHU�JHVDPWH�:HUW�DEJHVFKULHEHQ�ZHUGHQ�PXVV�XQG
HLQH�VROFKH�6RQGHUDEVFKUHLEXQJ�LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�HLQHV
8QWHUQHKPHQV�YROO�ZLUNVDP�ZLUG��6LQG�DQGHUHUVHLWV�QHEHQ�GHU� ODXIHQGHQ
,QVWDQGKDOWXQJ�DOV�VRIRUW�ZLUNVDPHU�$XIZDQG�NHLQH�GHQ�%XFKZHUW�HUK|KHQ�
GHQ�,QYHVWLWLRQHQ�YRUJHQRPPHQ�ZRUGHQ��VLQG�GLH�EHWUHIIHQGHQ�:RKQXQJV�
EHVWlQGH�GHU�����HU�-DKUH�ZLUWVFKDIWOLFK�ZHLWJHKHQG�DEJHVFKULHEHQ��GLH�GHU
)LQDQ]LHUXQJ� ]X� *UXQGH� OLHJHQGHQ� 'DUOHKHQ� PHLVW� YROOVWlQGLJ� JHWLOJW�
=XVDPPHQ�PLW�GHQ�GXUFKJlQJLJ�]XP�$QVFKDIIXQJVZHUW�ELODQ]LHUWHQ�*UXQG�
VW�FNVZHUWHQ�ELHWHQ�VLFK�GDQQ��]XPLQGHVW�XQWHU�ELODQ]LHOOHQ�%OLFNZLQNHO�
YLHOIlOWLJH�+DQGOXQJVRSWLRQHQ� YRQ� GHU�.RPSOHWWPRGHUQLVLHUXQJ� ELV� ]XP
$EEUXFK�PLW�DQVFKOLH�HQGHP�1HXEDX�GHV�:RKQXQJVEHVWDQGHV��GD�DXI�HLQHQ
VHKU� JHULQJHQ� %XFKZHUW� DXIJHEDXW� ZLUG�� 'LH� I�U� GLH� XQWHUVXFKWHQ�:RK�
QXQJVEHVWlQGH�HUPLWWHOWHQ�%XFKZHUWH��YJO��7DE�����]HLJHQ�HLQHQ�HUZHLWHUWHQ
+DQGOXQJVVSLHOUDXP�I�U�GLH�EHWHLOLJWHQ�8QWHUQHKPHQ�

����� %HVWDQGVYHUNlXIH�EHGURKHQ�$XIZHUWXQJVVWUDWHJLHQ
(LJHQW�PHU�UlXPOLFK�JHVFKORVVHQHU�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU
-DKUH�VLQG�]XPHLVW�EHVWDQGVRULHQWLHUWH�NRPPXQDOH�:RKQXQJVXQWHUQHKPHQ
RGHU�*HQRVVHQVFKDIWHQ�GHU�HKHPDOV�JHPHLQQ�W]LJHQ�:RKQXQJVZLUWVFKDIW�
'XUFK�GHQ�9HUNDXI�JU|�HUHU�:RKQXQJVEHVWlQGHQ�RGHU�JDQ]HU�8QWHUQHKPHQ
������XQWHU�DQGHUHP�GHU�EXQGHVHLJHQHQ�*$*)$+��DQ�,QYHVWRUHQ�RGHU�PLW
,PPRELOLHQ�KDQGHOQGH�VRJ��3ULYDWH�(TXLW\�*HVHOOVFKDIWHQ�NRPPW�HV�DEHU�]X
HLQHU� ]XQHKPHQGHQ� +HWHURJHQLVLHUXQJ� GHU� (LJHQW�PHUVWUXNWXUHQ�� 'LHVH
(QWZLFNOXQJ�EHGDUI�HLQHU�NULWLVFKHQ�%HREDFKWXQJ��GD�VLH�QHEHQ�GHP�3RWHQWL�
DO� IULVFKHQ� .DSLWDOV� I�U� QRWZHQGLJH� %HVWDQGVLQYHVWLWLRQHQ� JHQDXVR� GDV
5LVLNR� GHU� 8QWHUODVVXQJ� GLHVHU� ,QYHVWLWLRQHQ� DXIJUXQG� HUZDUWHWHU� KRKHU
(LJHQNDSLWDOUHQGLWHQ�XQG�HUO|VRSWLPLHUWHU�([LW�6WUDWHJLHQ�GHU�QHXHQ�(LJHQ�
W�PHU�ELUJW��'LH�KHWHURJHQHQ�(LJHQW�PHUVWUXNWXUHQ�EHKLQGHUQ�ZHJHQ�GHU
JU|�HUHQ� =DKO� ]X� EHU�FNVLFKWLJHQGHU� (LQ]HOLQWHUHVVHQ� GLH� NRQ]HUWLHUWH
8PVHW]XQJ�YRQ�$XIZHUWXQJVVWUDWHJLHQ�I�U�JDQ]H�4XDUWLHUH��$OV�EHVRQGHUV
SUREOHPDWLVFK�N|QQWH�VLFK�GDEHL� LQ�=XNXQIW�GLH�VRJ��0LHWHUSULYDWLVLHUXQJ
HUZHLVHQ��I�U�GLH�0HKUIDPLOLHQKlXVHU��YRU]XJVZHLVH�GHU�����HU�XQG�����HU
-DKUH�� LQ�:RKQXQJVHLJHQWXP�DXIJHWHLOW�XQG�DQVFKOLH�HQG�DQ�6HOEVWQXW]HU
XQG�$QOHJHU�YHUlX�HUW�ZHUGHQ�
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��� 9HUlQGHUXQJ�GHU�VR]LDOHQ�%HZRKQHUVWUXNWXUHQ�GXUFK�GHPRJUDSKLVFKHQ
:DQGHO

'LH�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�LQ�GLH�1HXEDXVLHGOXQJHQ�]X]LHKHQGHQ
%HZRKQHU�JHK|UWHQ�HLQHU�EUHLWHQ�0LWWHOVFKLFKW�DXV�$UEHLWHUQ�XQG�$QJHVWHOO�
WHQ� DQ�� GLH� LQ� GHU� MXQJHQ� %XQGHVUHSXEOLN�'HXWVFKODQG� QRFK� JHULQJ� DXV�
GLIIHUHQ]LHUW�ZDU��,Q�GHQ�����HU�XQG�����HU�-DKUHQ�NDP�HV�]XQlFKVW�QXU�]X
)RUW]�JHQ�VR]LDOHU�$XIVWHLJHU��]�%��:RKQHLJHQWXP�ELOGHQGHU�+DXVKDOWH���LP
OHW]WHQ� -DKU]HKQW� GHV� ���-DKUKXQGHUWV� ZDU� GLH� )OXNWXDWLRQ� DEHU� YRQ� GHQ
:HJ]�JHQ�VROFKHU�+DXVKDOWH�JHSUlJW��GLH�LKUHQ�VR]LDOHQ�6WDWXV�GXUFK�9HU�
EOHLE�LQ�GLHVHQ�%HVWlQGHQ�JHIlKUGHW�VDKHQ�¤�XQG�LQ�DWWUDNWLYHUH�E]Z��ZHQL�
JHU�VWLJPDWLVLHUWH�:RKQJHELHWH�DEZDQGHUWHQ��'LH�(UVWEH]LHKHU�GHU�����HU
-DKUH� KDEHQ� GLH� )DPLOLHQSKDVH� DEJHVFKORVVHQ� XQG� VLQG� GDPLW� SRWHQWLHOO
ZLHGHU�XP]XJVEHUHLW��)�U�VLH�VLQG�$QJHERWH�GHV�DOWHQJHUHFKWHQ�:RKQHQV
EHVRQGHUV� LQWHUHVVDQW�� GLHVH� H[LVWLHUHQ� DEHU� ELVKHU� LQ� GHQ� %HVWlQGHQ� GHU
����HU�-DKUH�NDXP��0LW�GHP�HQGJ�OWLJHQ�:HJ]XJ�ODQJMlKULJHU�0LHWKDXVKDO�
WH�JHKHQ�GHQ�*HVFKRVVZRKQXQJVEHVWlQGHQ�GHU�����HU�-DKUH�DEHU�ZLFKWLJH
VR]LDOH� 6WDELOLVDWRUHQ� YHUORUHQ�� =XU�FN� EOHLEHQ�� ZLH� LQ� GHQ� XQWHUVXFKWHQ
)DOOJHELHWHQ�IHVWJHVWHOOW��ZHQLJ�PRELOH�XQG�HLQNRPPHQVVFKZDFKH�%HZRK�
QHUJUXSSHQ��'LH�9HUZHLOGDXHU�QHX�KLQ]X]LHKHQGHU��M�QJHUHU�+DXVKDOWH�LVW
LP�GLUHNWHQ�9HUJOHLFK�GHXWOLFK�N�U]HU�DOV�GLH�GHU�(UVWEH]LHKHU��ZDV�]X�VWHL�
JHQGHQ�)OXNWXDWLRQVTXRWHQ�XQG� LQ�)ROJH�GLHVHU�]X�HUK|KWHQ�%HZLUWVFKDI�
WXQJVDXIZHQGXQJHQ�XQG�LQVWDELOHUHQ�1DFKEDUVFKDIWHQ�I�KUHQ�NDQQ��,Q�GHU
0HKU]DKO�GHU�XQWHUVXFKWHQ�)DOOJHELHWH� ODJ�DXFK�GHU�0LJUDQWHQDQWHLO��EHU
GHP� VWlGWLVFKHQ� 'XUFKVFKQLWW� �VR� ]XP� %HLVSLHO� LQ� GHQ� EHLGHQ� /�EHFNHU
)DOOJHELHWHQ�.�FNQLW]�PLW������XQG�0RLVOLQJ�PLW�������JHJHQ�EHU�����
JHVDPWVWlGWLVFKHU�4XRWH���9LHOH�GHU�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU
-DKUH�P�VVHQ�GDKHU�KHXWH�]X�GHQ�9HUOLHUHUQ�GHU�VWDGWUlXPOLFKHQ�VR]LDOHQ
6HJUHJDWLRQ�GHU�OHW]WHQ�-DKUH�JH]lKOW�ZHUGHQ�
7URW]�GHU�VNL]]LHUWHQ�QHJDWLYHQ�(QWZLFNOXQJHQ�OLHJW� LQ�GHQ�6LHGOXQJHQ

GHU�����HU�XQG�����HU�-DKUH�GLH�/HHUVWDQGVTXRWH�LQ�:HVWGHXWVFKODQG�PLW
�����XQWHU�GHP�'XUFKVFKQLWW�YRQ�������/HGLJOLFK�:RKQXQJVEHVWlQGH�LQ
KLVWRULVFKHQ�$OWVWDGWNHUQHQ��%DXMDKU�YRU�������XQG�1HXEDXZRKQXQJHQ�DE
����� ZHLVHQ� JHULQJHUH� /HHUVWDQGVTXRWHQ� DXI� �*':� ������ ������ ,Q� GHQ
XQWHUVXFKWHQ�QHXQ�)DOOJHELHWHQ�EHWUXJHQ�GLH�/HHUVWDQGVTXRWHQ�YRQ������ELV
���� HUK|KWH�4XRWHQ�EHWUDIHQ� IDVW� LPPHU�QXU� HLQ]HOQH�:RKQJHElXGH�PLW
VSH]LILVFKHU�3UREOHPDWLN� �]XP�%HLVSLHO� DXVVFKOLH�OLFK�.OHLQZRKQXQJHQ��
'D�LQ�GHQ�PHLVWHQ�6WlGWHQ�LQ�6FKOHVZLJ�+ROVWHLQ�YRQ�HLQHP�DXVJHJOLFKHQHQ
ELV�HQWVSDQQWHQ�:RKQXQJVPDUNW�DXVJHJDQJHQ�ZHUGHQ�NDQQ��VLQG�GLH�QLHGUL�
JHQ�/HHUVWDQGTXRWHQ�HLQ�,QGL]�I�U�GLH�8QYHU]LFKWEDUNHLW�GLHVHU�:RKQXQJV�
EHVWlQGH��'LH�KRKH�*HVDPW]DKO�XQG�GLH�YHUJOHLFKVZHLVH�J�QVWLJHQ�0LHWHQ
PDFKHQ� VLH� XQHQWEHKUOLFK� I�U� GLH� NDXINUDIWVFKZDFKH� 7HLOQDFKIUDJH� DP
0DUNW��'LH�$XIUHFKWHUKDOWXQJ�GLHVHV�$QJHERWHV�LVW�YRQ�HUKHEOLFKHU�%HGHX�
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WXQJ�I�U�GLH�VR]LDOH�6WDELOLWlW�LQ�GHQ�6WDGWWHLOHQ�XQG�6WlGWHQ��'LHVH�7KHVH
EHOHJW�DXFK�HLQH�%HIUDJXQJ�DOOHU�VFKOHVZLJ�KROVWHLQLVFKHU�.RPPXQHQ�PLW
PHKU�DOV�������(LQZRKQHUQ��YRQ�GHQHQ�����YRQ�HLQHP�VWHLJHQGHP�%HGDUI
QDFK�NRVWHQJ�QVWLJHQ�:RKQUDXP�LQ�GHQ�QlFKVWHQ�I�QI�-DKUHQ�DXVJHKHQ��,)6
�����������*OHLFK]HLWLJ�ODXIHQ�GLH�%LQGXQJHQ�GHU�HKHPDOV�PLW�|IIHQWOLFKHQ
0LWWHOQ�JHI|UGHUWHQ�:RKQXQJHQ�GHU�����HU�-DKUH�LQ�JUR�HU�=DKO�DXV��+DO�
ELHUXQJ�GHU�%LQGXQJHQ�YRQ������ELV�������/$1'(65(*,(581*�6&+/(6:,*�
+2/67(,1������������'LH�%HUHLWVFKDIW�]XU�1HXLQDQVSUXFKQDKPH�YRQ�0LWWHOQ
GHU�VR]LDOHQ�:RKQUDXPI|UGHUXQJ�JHKW�EHL�GHQ�:RKQXQJVXQWHUQHKPHQ�XQG
SULYDWHQ�,QYHVWRUHQ�GDJHJHQ�HUNHQQEDU�]XU�FN�
��� 2KQH�*HJHQVWHXHUQ�YHUVWlUNW�VLFK�GLH�)XQNWLRQVDUPXW�GHU�4XDUWLHUH
9LHOH� GHU� YRUUDQJLJ� I�U� GDV�:RKQHQ�NRQ]LSLHUWHQ�1HXEDXVLHGOXQJHQ�GHU
����HU�-DKUH�KDEHQ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�GXUFK�GLH�9HUlQGHUXQJ�GHU
VR]LR|NRQRPLVFKHQ�6WUXNWXUHQ�XQG�GLH�GDPLW�YHUEXQGHQH�UlXPOLFKH�8P�
RUJDQLVDWLRQ�GHU�VWlGWLVFKHQ�1XW]XQJHQ�LKUH�ZHQLJHQ�:RKQIROJHHLQULFKWXQ�
JHQ�YHUORUHQ��'D]X�JHK|UWHQ�]XP�%HLVSLHO�NOHLQHUH�(LQ]HOKDQGHOVEHWULHEH
GHU�1DKYHUVRUJXQJ��*DVWURQRPLH��XQG�+DQGZHUNVEHWULHEH�VRZLH�VWDWLRQlUH
'LHQVWOHLVWXQJVDQJHERWH��XQWHU�DQGHUHP�3RVW��XQG�%DQNILOLDOHQ��XQG�VR]LDOH
*HPHLQEHGDUIVHLQULFKWXQJHQ��]�%��.LQGHUJlUWHQ���.OHLQHUH�/DGHQ]HLOHQ��GLH
LQ�GHQ�����HU�-DKUHQ�GLH�1DKYHUVRUJXQJ�LQ�GHQ�4XDUWLHUHQ�VLFKHUWHQ��VLQG
]ZDU�EDXOLFK�HUKDOWHQ��YHUORUHQ�DEHU�PHLVW�LKUHQ�XUVSU�QJOLFKHQ�%UDQFKHQ�
PL[� �YJO�� $EE�� ���� 'LH� EHUHLWV� JHSODQW� VWDUN� YRP�:RKQHQ� GRPLQLHUWHQ
6LHGOXQJVEHUHLFKH�VLQG�GDQQ�DXI�GLHVH�)XQNWLRQ�UHGX]LHUW��]XP�$UEHLWHQ�
(LQNDXIHQ�XQG�(UKROHQ�P�VVHQ�GLH�%HZRKQHU�LQ�DQGHUH�6WDGWWHLOH�IDKUHQ�
GLH�9RUDXVVHW]XQJHQ�I�U�HLQ�OHEHQGLJHV�6WDGWOHEHQ�IHKOHQ�DP�:RKQVWDQGRUW�
'LH�NRPPXQDOH�6WDGWHQWZLFNOXQJVSODQXQJ�KDW�VLFK�ELVODQJ�QXU�LQ�ZHQLJHQ
6WlGWHQ� PLW� GLHVHQ� 3UR]HVVHQ� XQG� GHQ� VSH]LILVFKHQ� 8PEDXEHGDUIHQ� GHU
:RKQVLHGOXQJHQ�GHU�����HU�-DKUH�EHVFKlIWLJW��ZRKLQJHJHQ�GHU�M�QJHUH�7\S
GHU�*UR�ZRKQVLHGOXQJ�GHU�����HU� -DKUH� LQ�:HVWGHXWVFKODQG�EHUHLWV� HLQH
ODQJH�1DFKEHVVHUXQJVWUDGLWLRQ�DXIZHLVW��'LH�DEVFKOLH�HQGH�XQG�SHUVLVWHQWH
2UJDQLVDWLRQ�GHU�6LHGOXQJHQ�XQG�GLH�+RPRJHQLWlW�GHU�(LJHQW�PHUVWUXNWXUHQ
U�FNWHQ�GLH�%HVWlQGH�GHU�����HU�-DKUH�DXV�GHP�)RNXV�GHU�6WDGWSODQHU��GLH
PLW�GHU�$XVZHLVXQJ�QHXHU�%DXODQGIOlFKHQ��GHU�6DQLHUXQJ�LQQHQVWlGWLVFKHU
4XDUWLHUH� RGHU� )OlFKHQNRQYHUVLRQ� DXVJHODVWHW�ZDUHQ��(UVW� GLH� GURKHQGHQ
.RQVHTXHQ]HQ�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�XQG�GLH�$NWLYLWlWHQ�GHU
(LJHQW�PHU��]XPHLVW�:RKQXQJVXQWHUQHKPHQ��KDEHQ�GLH�����HU�XQG�����HU
-DKUH�6LHGOXQJHQ�LQ�M�QJVWHU�=HLW�]X�HLQHP�QHXHQ�+DQGOXQJVIHOG�GHU�6WDGW�
HQWZLFNOXQJ�JHPDFKW��6R� ILQGHQ�VLFK�XQWHU�GHQ�JHJHQZlUWLJ� IHVWJHOHJWHQ
*HELHWHQ�GHV�)|UGHUSURJUDPPV�³6WDGWXPEDX�:HVW¦�DXFK�6LHGOXQJHQ�GHU
����HU� -DKUH� �]�%�� LQ� 6FKOHVZLJ�+ROVWHLQ� HLQ� HKHPDOLJHV�%XQGHVPRGHOO�
YRUKDEHQ��GLH�5HQGVEXUJHU�3DUNVLHGOXQJ�PLW�����:RKQXQJHQ��
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� 'HPRJUDSKLVFKHU�:DQGHO�XQG�9HUlQGHUXQJ�GHU�:RKQSUlIHUHQ]HQ
¤�5LVLNR�RGHU�&KDQFH�I�U�GLH�4XDUWLHUH�GHU�����HU�-DKUH"

'HP�GHPRJUDSKLVFKHQ�:DQGHO�VRZLH�JHVHOOVFKDIWOLFKHQ�XQG�|NRQRPLVFKHQ
7UHQGV�VLQG�GLH�6LHGOXQJHQ�XQG�:RKQXQJVEHVWlQGH�GHU�����HU�-DKUH�VWlUNHU
DOV�DQGHUH�:RKQXQJVEHVWlQGH�XQWHUZRUIHQ��8UVDFKH�LVW�GLH�JHULQJHUH�%H�
ODVWEDUNHLW�GHU�UHODWLY�KRPRJHQHQ�%HY|ONHUXQJVVWUXNWXUHQ�PLW�HLQHP�KRKHQ
$QWHLO� lOWHUHU�+DXVKDOWH�� GLH� ]XP�7HLO� QRFK� ³(UVWEH]LHKHU¦� VLQG��)�U� GLH
XQWHUVXFKWHQ�QHXQ�:RKQXQJVEHVWlQGH�LQ�+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ
NRQQWH�DQKDQG�GHU�)OXNWXDWLRQVGDWHQ�XQG�HLQHU�%HIUDJXQJ�GHU�LQ�GHQ�4XDU�
WLHUHQ�DUEHLWHQGHQ�+DXVZDUWH�GHU�8QWHUQHKPHQ�EHVWlWLJW�ZHUGHQ��GDVV�GHU
*HQHUDWLRQVZHFKVHO�GHU�0LHWKDXVKDOWH�LP�:RKQXQJVEHVWDQG�VHLW�ZHQLJHQ
-DKUHQ� YHUVWlUNW� VWDWWILQGHW��'HU�$XVJDQJ� GLHVHV� 3UR]HVVHV�ZLUG� YRQ� IDVW
DOOHQ�EHIUDJWHQ�([SHUWHQ�DOV�XQJHZLVV�HLQJHVFKlW]W��GD�GLH�GXUFKVFKQLWWOLFKH
9HUZHLOGDXHU�GHU�QHX�KLQ]X]LHKHQGHQ�+DXVKDOWH�GHXWOLFK�JHULQJHU�LVW�DOV�GLH
GHU�DXV]LHKHQGHQ�+DXVKDOWH�XQG�GDPLW�]XQlFKVW�RIIHQ�EOHLEW��ZHOFKH�=LHO�
JUXSSHQ�ODQJIULVWLJ�I�U�GLH�:RKQXQJVEHVWlQGH�GHU�����HU�-DKUH�JHZRQQHQ
ZHUGHQ�N|QQHQ�
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��� 5HJLRQDOH�'LIIHUHQ]LHUXQJ�GHU�%HY|ONHUXQJVHQWZLFNOXQJ�VFKDIIW�XQJOHL�
FKH�$XVJDQJVVLWXDWLRQHQ

'LH�%HY|ONHUXQJVHQWZLFNOXQJ�ZLUG�VLFK�QDFK�DOOHQ�YRUOLHJHQGHQ�3URJQRVHQ
VWlUNHU�UHJLRQDO�GLIIHUHQ]LHUHQ��DOV�GLHV�LQ�GHU�9HUJDQJHQKHLW�GHU�)DOO�ZDU�
$XFK�LQ�:HVWGHXWVFKODQG�ZHUGHQ�5HJLRQHQ�YRQ�HLQHP�5�FNJDQJ�GHU�DEVR�
OXWHQ�%HY|ONHUXQJV]DKO�XQG�LQ�)ROJH�HLQHU�VLQNHQGHQ�1DFKIUDJH�DXI�GHP
:RKQXQJVPDUNW�EHWURIIHQ�VHLQ��'LH�DNWXHOOH�:RKQXQJVPDUNWSURJQRVH�GHV
,QVWLWXWHV�I�U�6WDGWIRUVFKXQJ�XQG�6WUXNWXUSROLWLN��,I6��I�U�6FKOHVZLJ�+RO�
VWHLQ�ELV������JHKW�YRQ�HLQHP�IRUWJHVHW]WHQ�:DFKVWXP�LQ�GHQ�+DPEXUJHU
8PODQGNUHLVHQ�YRQ�����DXV��ZlKUHQG�GLH�NUHLVIUHLHQ�6WlGWH�.LHO��/�EHFN�
)OHQVEXUJ�XQG�1HXP�QVWHU�WURW]�HLQHU�ODQGHVZHLW�ELV������XP������]XQHK�
PHQGHQ�*HVDPW]DKO�GHU�+DXVKDOWH�NHLQ�1DFKIUDJHZDFKVWXP�YHU]HLFKQHQ
ZHUGHQ��,)6�����������'HU�1HXEDXEHGDUI�LQ�GLHVHQ�6WlGWHQ�ZLUG�LP�=HLWUDXP
�����ELV������QXU�PLW�����EH]RJHQ�DXI�GHQ�%HVWDQG��DQJHQRPPHQ�XQG�LVW
OHGLJOLFK�HLQ�(UVDW]EHGDUI��'D�,QYHVWRUHQ�HQWVSUHFKHQG�]XU�FNKDOWHQG�:RK�
QXQJVQHXEDX�EHWUHLEHQ�ZHUGHQ�XQG�N�QIWLJ��EHU�����GHV�%HGDUIHV�DXI�(LQ�
XQG�=ZHLIDPLOLHQKlXVHU�HQWIDOOHQ��,)6�����������JHZLQQHQ�0D�QDKPHQ�LP
YRUKDQGHQHQ�*HVFKRVVZRKQXQJVEHVWDQG� HUKHEOLFK� DQ�%HGHXWXQJ��'LHVHU
3DUDGLJPHQZHFKVHO� NDQQ� LQ� GHU� JHZHUEOLFKHQ� :RKQXQJVZLUWVFKDIW� DOV
EHUHLWV�YROO]RJHQ�JHOWHQ�
5HJLRQDO�EHVWHKHQ�GXUFK�GLH�GLIIHUHQ]LHUWH�%HY|ONHUXQJVHQWZLFNOXQJ�I�U

GLH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH�XQWHUVFKLHGOLFKH�(QWZLFN�
OXQJVSRWHQWLDOH��GLH�LQ�GHQ�6WlGWHQ�XQG�.UHLVHQ�PLW�6WDJQDWLRQ�RGHU�%HY|O�
NHUXQJVVFKUXPSIXQJ�HLQH�VRUJIlOWLJH�hEHUSU�IXQJ�GHU�]XN�QIWLJHQ�3RVLWLR�
QLHUXQJ�DP�:RKQXQJVPDUNW�HUIRUGHUQ��,Q�6FKOHVZLJ�+ROVWHLQ�JLOW�GLHV�I�U
DOOH�0LWWHO��XQG�8QWHU]HQWUHQ�Q|UGOLFK�GHV�1RUG�2VWVHH�.DQDOV��]�%��+X�
VXP��5HQGVEXUJ��(FNHUQI|UGH���(LQ�QRFK�UHODWLY�QHXHV�3ODQXQJVLQVWUXPHQW
VLQG�NOHLQUlXPLJH�%HY|ONHUXQJVSURJQRVHQ��ZLH�VLH�YRQ�YLHOHQ�.RPPXQHQ
DOV�*UXQGODJH� GHU� VRJ��:RKQUDXPYHUVRUJXQJVNRQ]HSWH� QDFK� GHP� QHXHQ
*HVHW]� ]XU� VR]LDOHQ�:RKQUDXPI|UGHUXQJ� �����$EV����:R)*��]XU]HLW� HU�
DUEHLWHW�ZHUGHQ��LQ�6FKOHVZLJ�+ROVWHLQ�]�%��/�EHFN��)OHQVEXUJ��(OPVKRUQ�
+XVXP��5HQGVEXUJ���:RKQUDXPYHUVRUJXQJVNRQ]HSWH�VROOHQ�DXFK�$XVVDJHQ
]X�VWDGWUlXPOLFKHQ�XQG�VDFKOLFKHQ�7HLOPlUNWHQ�VRZLH�]XU�+DXVKDOWVVWUXNWXU�
HQWZLFNOXQJ�HQWKDOWHQ�XQG�GDPLW�GLH�%DVLV�I�U�6WDGW��XQG�6WDGWWHLOHQWZLFN�
OXQJVNRQ]HSWH�ELOGHQ�N|QQHQ��,P�2EHU]HQWUXP�/�EHFN��FD����������(LQZ��
KDEHQ� GLH� 6WDGWYHUZDOWXQJ� XQG�PHKUHUH�:RKQXQJVXQWHUQHKPHQ� LP� -DKU
����� LP�JHPHLQVDPHQ�$XIWUDJ� HLQH�:RKQXQJVPDUNWSURJQRVH� HUDUEHLWHQ
ODVVHQ��LQ�GHU�YLHU�DXVJHZlKOWH�6WDGWWHLOH��%XQWHNXK��.�FNQLW]��0RLVOLQJ��6W�
/RUHQ]��PLW�HLQHP�KRKHQ�$QWHLO�DQ�*HVFKRVVZRKQXQJVEDX�GHU�����HU�XQG
����HU�-DKUH�YHUWLHIW�XQWHUVXFKW�ZXUGHQ��$XI�%DVLV�GHU�(UJHEQLVVH�ZHUGHQ
QXQ�+DQGOXQJVNRQ]HSWH�I�U�GLHVH�6WDGWWHLOH�HQWZLFNHOW��HLQ�6WDGWWHLO��%XQWH�
NXK��ZLUG�DE������DOV�3URJUDPPJHELHW�GHU�6R]LDOHQ�6WDGW�DXVJHZLHVHQ�
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��� 3OXUDOLVLHUXQJ� GHU� /HEHQVVWLOH� I�KUW� ]X� HLQHU� $XVGLIIHUHQ]LHUXQJ� GHU
1DFKIUDJH

:RKQXQJVDQELHWHU�VLQG�]XN�QIWLJ�QLFKW�PHKU�QXU�PLW�HLQHU�GLIIHUHQ]LHUWHQ
+DXVKDOWV��XQG�.DXINUDIWVWUXNWXU�VRQGHUQ�YHUVWlUNW�DXFK�HLQHU�3OXUDOLVLHUXQJ
GHU�/HEHQVVWLOH�XQG�:RKQPLOLHXV�NRQIURQWLHUW��'LH�LP�*HVFKRVVPLHWZRK�
QXQJVEDX� ODQJH�=HLW�P|JOLFKH�2ULHQWLHUXQJ�GHU�*UXQGULVVSODQXQJ�DQ�GHU
3HUVRQHQ]DKO� GHU�1DFKIUDJHUKDXVKDOWH�� GLH� GXUFK� GLH�%HVWLPPXQJHQ� GHV
=ZHLWHQ� :RKQXQJVEDXJHVHW]HV� XQG� )|UGHUULFKWOLQLHQ� GHU� %XQGHVOlQGHU
XQWHUPDXHUW�ZXUGH��YHUOLHUW�LKUH�*�OWLJNHLW��=XN�QIWLJ�PXVV�VLFK�DXFK�GLH
:RKQXQJVZLUWVFKDIW� PLW� GHQ� VR]LRNXOWXUHOOHQ� 0LOLHXV� LKUHU� SRWHQWLHOOHQ
=LHOJUXSSHQ� EHVFKlIWLJHQ�� ZLH� HV� GLH� .RQVXPJ�WHULQGXVWULH� EHUHLWV� VHLW
ODQJHP� WXW� �YJO��$EE�� ����'LH�3RVLWLRQLHUXQJ�GHU�:RKQXQJVEHVWlQGH�GHU
����HU� -DKUH� DOV� XQLIRUPHV�0DVVHQSURGXNW� HLQHU� PLQGHVWHQV� DOV� ³DQJH�
VWDXEW¦� JHOWHQGHQ� =HLW� HUIRUGHUW� GDEHL� EHVRQGHUH� $QVWUHQJXQJHQ�� VROOHQ
GLHVH�%HVWlQGH�]XN�QIWLJ�QLFKW�QXU�%HY|ONHUXQJVJUXSSHQ�RKQH�:DKOP|J�
OLFKNHLW�EHKHUEHUJHQ��'LH�JU|�HUH�9LHOIDOW�DQ�:RKQXQJVJU|�HQ�XQG�*UXQG�
ULVVHQ�GHU�����HU�-DKUH�ELHWHW�DEHU�JUXQGVlW]OLFK�EHVVHUH�9RUDXVVHW]XQJHQ
DOV�GLHV�LQ�GHQ�:RKQXQJVEHVWlQGHQ�GHU�IU�KHQ�����HU�-DKUH�GHU�)DOO�LVW��,Q
HUKHEOLFKHP�0D�H�ZLUG�]XN�QIWLJ�DXFK�GDV�:RKQXPIHOG�XQG�GDV� ,PDJH



'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH

���

HLQHV�6WDQGRUWHV��EHU�GHQ�9HUPDUNWXQJV��XQG�GDPLW�%HOHJXQJVHUIROJ�HLQHV
:RKQXQJVEHVWDQGHV� HQWVFKHLGHQ�� $XFK� KLHU� JLOW�� GDVV� GLH� ����HU� -DKUH
%HVWlQGH�ZHJHQ�GHU�]XPHLVW�JXW�HUVFKORVVHQHQ�XQG�VWDGWQDKHQ�/DJHQ�JXWH
6WDQGRUWYRUDXVVHW]XQJHQ�DXIZHLVHQ��GDVV� LKU�/DJHLPDJH�GXUFK�HLQH� MDKU�
]HKQWHODQJH�9HUQDFKOlVVLJXQJ�GHU�6WDGWHQWZLFNOXQJVSODQXQJ�DEHU�EHVWHQ�
IDOOV�DOV�QHXWUDO��HKHU�DEHU�DOV�VFKOHFKW�HLQJHVWXIW�ZHUGHQ�PXVV��'LHV�JLOW�LP
hEULJHQ� DXFK� I�U� DOOH� QHXQ� XQWHUVXFKWHQ� )DOOJHELHWH� LQ� +DPEXUJ� XQG
6FKOHVZLJ�+ROVWHLQ�

��� =XN�QIWLJH�:RKQIOlFKHQ��XQG�.DXINUDIWHQWZLFNOXQJ�QRFK�XQVLFKHU
(LQH� VFKZHU� ]X� EHUHFKQHQGH� 9DULDEOH� LQ� GHU� 3URJQRVH� GHU� ]XN�QIWLJHQ
(QWZLFNOXQJ� GHU� 1DFKIUDJH� QDFK� :RKQXQJHQ� XQG� :RKQIOlFKHQ� LVW� GLH
(LQNRPPHQVHQWZLFNOXQJ�GHU�SULYDWHQ�+DXVKDOWH�XQG�GDPLW�YHUEXQGHQ�GLH
.DXINUDIWHQWZLFNOXQJ��'LHVH�EHHLQIOXVVW�ZLHGHUXP�GLH�:RKQIOlFKHQQDFK�
IUDJH�XQG�GLH�4XRWH�GHU�(LJHQWXPVELOGXQJ�GHU� DP�:RKQXQJVPDUNW� DXI�
WUHWHQGHQ�1DFKIUDJHU��2E�GLH�M�QJVW�YRP�)RUVFKXQJVLQVWLWXW�HPSLULFD�SUR�
JQRVWL]LHUWH�=XQDKPH�GHU�SUR�.RSI�:RKQIOlFKH� LQ�:HVWGHXWVFKODQG�YRQ
KHXWH����TP�DXI����TP�LP�-DKU������WDWVlFKOLFK�HLQWUHWHQ�ZLUG��LVW�LQ�KRKHP
0D�H� YRQ� HLQHU� SRVLWLYHQ� (QWZLFNOXQJ� GHU� +DXVKDOWVQHWWRHLQNRPPHQ
DEKlQJLJ��'DV�PLWWHOIULVWLJ� VLQNHQGH�1LYHDX�YRQ�VWDDWOLFKHQ�5HQWHQ��XQG
7UDQVIHUOHLVWXQJHQ�ZLUG�GHQ�VLFKHUOLFK�YRUKDQGHQHQ�$QVSU�FKHQ�JU|�HUHU
%HY|ONHUXQJVWHLOH� *UHQ]HQ� VHW]HQ�� :DKUVFKHLQOLFK� DXFK� DOV� )ROJH� GHU
(LQI�KUXQJ�GHV�$UEHLWVORVHQJHOGHV�,,��VRJHQDQQWHV�+DUW]�,9��KDEHQ�YLHOH
:RKQXQJVXQWHUQHKPHQ�EHUHLWV������HLQH�YHUVWlUNWH�1DFKIUDJH�QDFK�NOHLQH�
UHQ�:RKQXQJHQ�IHVWJHVWHOOW�
'LH�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�LQ�:HVWGHXWVFKODQG�DXI�KHXWH�UXQG

����DQJHVWLHJHQH�(LJHQWXPVTXRWH� �:HUW� �������������EH]RJHQ� DXI� DOOH
+DXVKDOWH��4XHOOH��,)6�������I�KUW�]X�HLQHU�JHULQJHUHQ�=DKO�DQ�1DFKIUDJHUQ
QDFK�0LHWZRKQXQJHQ�LQ�GHQ�UHOHYDQWHQ�$OWHUVJUXSSHQ�DE�FD�����-DKUH�XQG
OlVVW�HLQH�JHULQJHUH�=DKO�lOWHUHU�0LHWKDXVKDOWH�QDFKZDFKVHQ�DOV�GLHV�LQ�GHQ
(QWVWHKXQJVMDKUHQ�GHU�����HU�-DKUH�%HVWlQGH�GHU�)DOO�ZDU��'LH�*HQHUDWLRQ
GHU�VRJ��³7XJHQGKDIWHQ¦��GLH�VLFK�DP�1�W]OLFKHQ�XQG�1RWZHQGLJHQ�RULHQWLH�
UHQ�XQG�]X�GHQHQ�YRUZLHJHQG�lOWHUH�0HQVFKHQ�JHK|UHQ��ZLUG�DOV�NODVVLVFKH
1DFKIUDJHUJUXSSH� I�U�GLH�:RKQXQJVEHVWlQGH�GHU�����HU�-DKUH�]XN�QIWLJ
QXU� QRFK� EHGLQJW� ]XU� 9HUI�JXQJ� VWHKHQ�� (LQH� QHXH� .RQNXUUHQ]VLWXDWLRQ
N|QQWH� GXUFK� GDV� VWHLJHQGH� $QJHERW� DQ� JHEUDXFKWHQ� (LQIDPLOLHQ�� XQG
5HLKHQKlXVHUQ��JHUDGH�DXFK�LQ�GHQ�6LHGOXQJHQ�GHU�����HU�HQWVWHKHQ��GD�HLQ
7HLO�GHU�(LJHQW�PHU�GLHVHU�,PPRELOLHQ�LP�$OWHU�QRFK�HLQPDO�LQ�HLQH�DOWHQ�
JHUHFKWH�:RKQIRUP�XP]LHKW�
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� $XIZHUWXQJVVWUDWHJLHQ� I�U�:RKQXQJVEHVWlQGHQ� GHU� ����HU� -DKUH
XQG�GHUHQ�8PVHW]XQJ

'LH�VNL]]LHUWHQ�(QWZLFNOXQJHQ�I�KUHQ�]X�GUHL�ZHVHQWOLFKHQ�)UDJHVWHOOXQJHQ�
GLH�LP�=HQWUXP�MHGHV�$XIZHUWXQJVDQVDW]HV�HLQHV�:RKQXQJVEHVWDQGHV�GHU
����HU�-DKUH�VWHKHQ�P�VVHQ�
�� :HOFKHV� VLQG�GLH�DXV�6LFKW�GHU�1DFKIUDJH� UHOHYDQWHQ�'HIL]LWH�GHV�%H�
VWDQGHV�XQG�ZHOFKH�KHXWH�QLFKW� HQWZLFNHOWHQ�3RWHQWLDOH� ODVVHQ� VLFK� LP
=XJH�HLQHU�$XIZHUWXQJ�LQ�:HUW�VHW]HQ"

�� :HOFKH�5ROOH� NDQQ� GHU�%HVWDQG� E]Z�� GHU� 6WDQGRUW� ]XN�QIWLJ� DXI� GHP
UHJLRQDOHQ�:RKQXQJVPDUNW� VSLHOHQ��]X�ZHOFKHQ�$QJHERWHQ�VWHKW�HU� LQ
.RQNXUUHQ]"

�� :HOFKH�5ROOH�VROO�GHU�%HVWDQG�E]Z��GHU�6WDQGRUW�]XN�QIWLJ�I�U�GDV�8QWHU�
QHKPHQ�VSLHOHQ��3RUWIROLR�6WUDWHJLH�"

:HQQ�DOOH�GUHL�)UDJHQ�QLFKW�RGHU�WHQGHQ]LHOO�QHJDWLY�EHDQWZRUWHW�ZHUGHQ�
NDQQ�GDV�(UJHEQLV�GLHVHV�$QDO\VHSUR]HVVHV�JHJHEHQHQIDOOV�DXFK�GLH�$XI�
JDEH� HLQHV�:RKQXQJVEHVWDQGHV� XQG� HLQHQ� 1HXEHEDXXQJ� RGHU� VRJDU� GLH
HQGJ�OWLJH�7UHQQXQJ�YRQ�HLQHP�6WDQGRUW��([LW�6WUDWHJLH��VHLQ��$XFK�I�U�HLQ
)DOOJHELHW�GHU�8QWHUVXFKXQJ� �+XVXP��HUJDE�VLFK�GLHVH�(PSIHKOXQJ��KLHU
ZDUHQ�GLH�H[WUHP�SHULSKHUH�/DJH�XQG�GLH�6WDJQDWLRQ�GHV�*HVDPWPDUNWHV
HQWVFKHLGHQG��)�U�HLQ�ZHLWHUHV�)DOOJHELHW��5HQGVEXUJ�0DVWEURRN��ZXUGH�HLQ
7HLOU�FNEDX� GHV� *HElXGHEHVWDQGHV� DQ� GHQ� 5lQGHUQ� YRUJHVFKODJHQ�� ,Q
EHLGHQ�)lOOHQ�LVW�DEHU�GLH�1DFKQXW]XQJ�GHU�IUHL�]X�PDFKHQGHQ�*UXQGVW�FNH
I�U� GHQ� (LJHQKHLPEDX� P|JOLFK�� ZlKUHQG� GLH� YHUEOHLEHQGHQ�:RKQXQJV�
EHVWlQGH�GHU�(LJHQW�PHU�GXUFK�GLH�8PVHW]XQJ�GHU�0LHWKDXVKDOWH�]XPLQGHVW
NXU]IULVWLJ�HLQH�EHVVHUH�$XVODVWXQJ�HUIDKUHQ�N|QQWHQ��8QHUOlVVOLFK�LVW�GLH
$EVWLPPXQJ�HLQHU�VROFKHQ�6WUDWHJLH�PLW�GHU�.RPPXQH��GLH�GLH�JHVHW]OLFKH
3ODQXQJVKRKHLW�EHVLW]W�XQG�GLH�GLH�EHWURIIHQHQ�)OlFKHQ� LQ� LKUHU�6WDGWHQW�
ZLFNOXQJVVWUDWHJLH�EHU�FNVLFKWLJHQ�PXVV�
%HL� HLQHU� WHQGHQ]LHOO� SRVLWLYHQ� (LQVFKlW]XQJ� GHU� &KDQFHQ� HLQHU� $XI�

ZHUWXQJVVWUDWHJLH�P�VVHQ�]LHOJUXSSHQJHUHFKWH�$QJHERWH�HQWZLFNHOW�ZHUGHQ�
'LHVH�N|QQHQ�VRZRKO�GXUFK�0RGHUQLVLHUXQJVPD�QDKPHQ�LP�YRUKDQGHQHQ
:RKQXQJVEHVWDQG�JHVFKDIIHQ�ZHUGHQ��DXIJUXQG�GHU�JHULQJHQ�'LFKWH�LQ�GHQ
6LHGOXQJHQ�GHU�����HU�-DKUH�VLQG�DEHU�)OlFKHQ�I�U�HUJlQ]HQGH�1HXEDXWHQ
I�U�VSH]LILVFKH�:RKQDQJHERWH�XQG�)ROJHHLQULFKWXQJHQ�YRUKDQGHQ��6ROFKH
)OlFKHQUHVHUYHQ� ZXUGHQ� LQ� DOOHQ� XQWHUVXFKWHQ� )DOOJHELHWHQ� LGHQWLIL]LHUW�
2EZRKO� HV� VLFK� EHL� GHQ� )UHLIOlFKHQ� ]ZLVFKHQ� GHQ�:RKQJHElXGHQ� QLFKW
VHOWHQ�XP�XQJHVWDOWHWH�$EVWDQGVIOlFKHQ�KDQGHOW�� VWHOOHQ� VLH�YLHOOHLFKW�GDV
JU|�WH�3RWHQWLDO�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�6LHGOXQJHQ�GDU��YJO��$EE�����
6LH�ELHWHQ�5DXP�I�U�QHXH�1XW]XQJHQ�XQG�*HElXGH�XQG�VLQG�I�U�GLH�2ULHQ�
WLHUXQJ�DXI�GLH�=LHOJUXSSHQ�)DPLOLHQ�XQG�lOWHUH�+DXVKDOWH�XQHUOlVVOLFK�



'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH

���

'LH�(WDEOLHUXQJ� IROJHQGHU� HUJlQ]HQGHU�:RKQXQJVDQJHERWH� VROOWH� I�U� GLH
%HVWlQGH�GHU�����HU�-DKUH�JUXQGVlW]OLFK�JHSU�IW�ZHUGHQ�
D��$OWHQJHUHFKWHV�:RKQHQ��,Q�GHQ�PHKUJHVFKRVVLJHQ�=HLOHQEDXWHQ�DXIJUXQG
EDXOLFKHU�5HVWULNWLRQHQ�PHLVW�QLFKW�UHDOLVLHUEDU��N|QQHQ�DOWHQJHUHFKWH�:RK�
QXQJHQ� YRUUDQJLJ� LQ� 1HXEDXWHQ� HQWVWHKHQ�� %HJOHLWHQGH� 'LHQVWOHLVWXQJV�
DQJHERWH� �]XP�%HLVSLHO� %�URV� DPEXODQWHU� 3IOHJHGLHQVWH�� N|QQHQ� LQ� GHQ
YRUKDQGHQHQ�/DGHQ]HLOHQ�DQJHVLHGHOW�ZHUGHQ��(LQH�JXWH�g319�$QELQGXQJ�
0|JOLFKNHLWHQ�GHU�]LHOJUXSSHQVSH]LILVFKHQ�)UHL]HLWJHVWDOWXQJ�XQG�HLQH�QDKH
(LQ]HOKDQGHOVYHUVRUJXQJ�VLQG�XQHUOlVVOLFK�
E��:RKQHQ�I�U�)DPLOLHQ��:HQLJHU�HLQNRPPHQVVWDUNH�)DPLOLHQ�ILQGHQ�LQ�GHQ
:RKQXQJVEHVWlQGHQ�GHU�����HU�-DKUH�DXVUHLFKHQG�JUR�H�XQG�YHUJOHLFKV�
ZHLVH�J�QVWLJH�:RKQXQJHQ����ELV���=LPPHU�:RKQXQJHQ���'LH�YRUKDQGH�
QHQ�JUR�]�JLJHQ�*U�Q��XQG�(UVFKOLH�XQJVIOlFKHQ�N|QQHQ�GXUFK�HLQH�]LHO�
JUXSSHQJHUHFKWH�*HVWDOWXQJ�XQG�GLH�6FKDIIXQJ�SULYDWHU�XQG�KDOE|IIHQWOLFKHU
5lXPH� ]ZLVFKHQ� GHQ� *HElXGH]HLOHQ� YRQ� (OWHUQ� �(UKROHQ�� *DUWHQ�� XQG
.LQGHUQ� �6SLHOHQ�� (UOHEHQ�� JOHLFKHUPD�HQ� JHQXW]W� ZHUGHQ�� (LQH� JXWH
g319�$QELQGXQJ�VRZLH�VR]LDOH�XQG�%LOGXQJVHLQULFKWXQJHQ��.LQGHUWDJHV�
VWlWWH��]XPLQGHVW�*UXQGVFKXOH��LQ�GHU�1lKH�VLQG�XQHUOlVVOLFK�
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F��:RKQHQ�LP�(LJHQWXP��=XU�9HUEHVVHUXQJ�GHU�VR]LR|NRQRPLVFKHQ�6WUXNWX�
UHQ�VROOWH�LQ�MHGHP�*HVFKRVVZRKQXQJVEHVWDQG�GHU�����HU�-DKUH�GLH�6FKDI�
IXQJ� ]XVlW]OLFKHU� :RKQHLJHQWXPVDQJHERWH� �EHUSU�IW� ZHUGHQ�� :lKUHQG
3DDUH�XQG�lOWHUH�+DXVKDOWH�HKHU�(LJHQWXPVZRKQXQJHQ�QDFKIUDJHQ�ZHUGHQ�
N|QQHQ�)DPLOLHQKDXVKDOWHQ�5HLKHQ��RGHU�.HWWHQKlXVHU�DQJHERWHQ�ZHUGHQ�
GLH� PLW� JHULQJHQ� *UXQGVW�FNVIOlFKHQ� QLHGULJH� (QGSUHLVH� HUP|JOLFKHQ�
9RUUDQJLJH�=LHOJUXSSH�VLQG�VRJ��6FKZHOOHQKDXVKDOWH�DXV�GHP�%HVWDQG�GHU
:RKQXQJVPLHWHU�� GLH� GXUFK� HLQ� VROFKHV� $QJHERW� DOV� 6WDELOLVDWRUHQ� DP
6WDQGRUW� JHKDOWHQ� ZHUGHQ�� (UVWH� 3URMHNWH� YRQ� 5HLKHQKDXVQHXEDXWHQ� DXI
QDFK�*HElXGHDEEU�FKHQ� LQ�6LHGOXQJHQ�GHU�����HU�XQG�����HU� -DKUH� IUHL
JHZRUGHQHQ�*UXQGVW�FNVIOlFKHQ� VLQG�EHUHLWV� HUIROJUHLFK�XPJHVHW]W� �]XP
%HLVSLHO� /�EHFN�6W�� /RUHQ]�1RUG�� 0RGHUQLVLHUXQJVJHELHW� %HUJHQ�
VWUD�H�5LWWHUVWUD�H��YJO��$EE������(V�KDW�VLFK�JH]HLJW��GDVV�GLHVH�$QJHERWH
DXIJUXQG�GHU�VWDGWQDKHQ�XQG�EHNDQQWHQ�6WDQGRUWH� LQVEHVRQGHUH�DXFK�YRQ
ZRKQHLJHQWXPVELOGHQGHQ� +DXVKDOWHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� QDFK�
JHIUDJW�ZHUGHQ��)�U�:RKQXQJVXQWHUQHKPHQ�ELHWHQ�GLH�(LJHQWXPVDQJHERWH
HLQH�0|JOLFKNHLW�GHV�)OlFKHQUHF\FOLQJV�EHL�5�FNEDX�YRQ�*HVFKRVVZRKQ�
EDXWHQ�XQG�JOHLFK]HLWLJ�GHU�5HILQDQ]LHUXQJ�YRQ�0RGHUQLVLHUXQJVPD�QDK�
PHQ�LP�YHUEOHLEHQGHQ�%HVWDQG�



'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH

���

��� =LHOJUXSSHQRULHQWLHUWH� 9HUPDUNWXQJ� ¤� 'LH� LQGLYLGXHOOH� ³6WDQGRUW�
6WRU\¦

(LQ�VFKZHU�REMHNWLYLHUEDUHU�0DNHO�GHU�:RKQXQJVEHVWlQGH�GHU�����HU�-DKUH
LVW� LKUH� ³8QDXIIlOOLJNHLW¦� XQG� HLQ� 0DQJHO� DQ� ³&KDUPH¦�� �EHU� GHQ� ]XP
%HLVSLHO�JU�QGHU]HLWOLFKH�%DXWHQ�DXFK�QDFK�����-DKUHQ�QRFK�YHUI�JHQ��(V�LVW
GDKHU�XQHUOlVVOLFK��HLQH�%HVWDQGVDXIZHUWXQJ�XPIDVVHQG�]X�NRPPXQL]LHUHQ�
GD�(UIDKUXQJHQ�XQG�(LQVFKlW]XQJHQ�GHU�1DFKIUDJHUJUXSSHQ�DP�:RKQXQJV�
PDUNW�HLQH�KRKH�3HUVLVWHQ]�EHVLW]HQ��(LQH�0|JOLFKNHLW�GHU�.RPPXQLNDWLRQ
LVW�GDEHL� HLQH� LQGLYLGXHOOH� ³6WDQGRUW�6WRU\¦��'LH�%DVLV�NDQQ� LQ�GHU�6LHG�
OXQJVKLVWRULH�VHOEVW�OLHJHQ��$OV�%HLVSLHO�NDQQ�GLH�YRQ�(UQVW�0D\�DOV�3ODQHU
GHU�1HXHQ�+HLPDW���������NRQ]LSLHUWH�/�EHFNHU�³3DSDJHLHQVLHGOXQJ¦�PLW
UXQG� ����:RKQXQJHQ� GLHQHQ�� LQ� GHU� DOOH� *HElXGH]HLOHQ� DXFK� QDFK� GHU
XPIDVVHQGHQ�0RGHUQLVLHUXQJ�LQ�GHQ�-DKUHQ�����¤�����LKU�DOWHV�)DUENOHLG
DXV� URWHQ�� JU�QHQ�� EUDXQHQ� XQG� JHOEHQ� 3XW]IDVVDGHQ� WUDJHQ� XQG� HLQ� DQ
]HQWUDOHU�6WHOOH�DXIJHVWHOOWHU�3DSDJHL�DXV�6WDKO�:DKU]HLFKHQ�GHV�4XDUWLHUV
JHZRUGHQ�LVW��$EHU�DXFK�GLH�0RGHUQLVLHUXQJ�VHOEVW�NDQQ�EHL�%HWRQXQJ�HLQHV
6FKZHUSXQNWHV��]�%��GHU�HQHUJHWLVFKHQ�2SWLPLHUXQJ��GDV�7KHPD�YRUJHEHQ�
HEHQVR� ZLH� HLQH� EHZXVVWH� =LHOJUXSSHQIRNXVVLHUXQJ� �]�%�� ³6WlGWLVFKHV
:RKQHQ�I�U�MXQJH�)DPLOLHQ¦��
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� :HLWHUHQWZLFNOXQJ�GHU�����HU�%HVWlQGH�LP�5DKPHQ�HLQHU�QDFKKDO�
WLJHQ�6WDGWHQWZLFNOXQJ

��� 6FKULWWZHLVH�8PVHW]XQJ�XQG�DQSDVVXQJVIlKLJH�.RQ]HSWH
$OV�1DFKWHLO�GHU�:RKQVLHGOXQJHQ�GHU�����HU�-DKUH�KDEHQ�VLFK�GHUHQ�3OD�
QXQJ�YRP�5HL�EUHWW�XQG�GLH�8PVHW]XQJ�GHV�*HSODQWHQ�LQ�N�U]HVWHQ�=HLWUlX�
PHQ�HUZLHVHQ��'LH�(QWVWHKXQJ�GDXHUKDIW�EHODVWEDUHU�6WDGWVWUXNWXUHQ�ZXUGH
DXI�GLHVH�:HLVH�YHUKLQGHUW��HUVW�QDFK�8PVHW]XQJ�GHXWOLFK�ZHUGHQGH�'HIL]LWH
NRQQWHQ�DXIJUXQG�GHU�DEJHVFKORVVHQHQ�3ODQXQJVSUR]HVVH�QLFKW�PHKU�RGHU
QXU�PLW�HUKHEOLFKHQ�$XIZDQG�NRUULJLHUW�ZHUGHQ��'LHVHU�)HKOHU�PXVV�LQ�GHQ
]XN�QIWLJHQ�$XIZHUWXQJVSUR]HVVHQ�YHUPLHGHQ�ZHUGHQ��'LH�ZLUWVFKDIWOLFKHQ
5DKPHQEHGLQJXQJHQ�GHU�SULYDWHQ�XQG�|IIHQWOLFKHQ�,QYHVWLWLRQHQ�VLQG�ZH�
VHQWOLFK�XQVLFKHUHU�DOV�LQ�GHQ�ZDFKVWXPVJHSUlJWHQ�����HU�-DKUHQ��GLHV�JLOW
DXFK�I�U�GLH�]XQHKPHQG�WUHQGJHSUlJWH�:RKQXQJVQDFKIUDJH�PLW�LKUHQ�DXV�
GLIIHUHQ]LHUWHQ�$QVSU�FKHQ��*HUDGH�LQ�JU|�HUHQ�:RKQXQJVEHVWlQGHQ�NDQQ
GXUFK�HLQH�PHKUMlKULJH�8PVHW]XQJ�GHU�$XIZHUWXQJVSUR]HVVH�IOH[LEOHU�DXI
GLH�WDWVlFKOLFKH�1DFKIUDJHHQWZLFNOXQJ�XQG�GLH�9HUlQGHUXQJ�GHV�6WDQGRUWHV
UHDJLHUW�ZHUGHQ��(LQ�XPIDVVHQGHU�4XDUWLHUVDQVDW]�EHL�%HVWDQGVPD�QDKPHQ
ZLH�0RGHUQLVLHUXQJ� RGHU� $EEUXFK�1HXEDX� LVW� YRU� GHP�+LQWHUJUXQG� GHU
QRWZHQGLJHQ�,QYHVWLWLRQVYROXPLQD�XQG�GHU�%HGHXWXQJ�I�U�HLQH�QDFKKDOWLJH
6WDGWHQWZLFNOXQJ�LQVEHVRQGHUH�LQ�VWDJQLHUHQGHQ�XQG�VFKUXPSIHQGHQ�:RK�
QXQJVPlUNWHQ� XQHUOlVVOLFK�� ,Q�6FKOHVZLJ�+ROVWHLQ� HUZDUWHQ� QXU� ����GHU
YRP�,QVWLWXW�I�U�6WDGWIRUVFKXQJ�XQG�6WUXNWXUSROLWLN�EHIUDJWHQ�:RKQXQJV�
XQWHUQHKPHQ�HLQH�5HILQDQ]LHUXQJ� LKUHU�%HVWDQGVPD�QDKPHQ�DXV�GHQ�]X�
N�QIWLJ�HU]LHOEDUHQ�0LHWHLQQDKPHQ�I�U�P|JOLFK��,)6����������

��� 6\QFKURQLVDWLRQ�YRQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�,QYHVWLWLRQHQ�LP�6WDGW�
XPEDX

1HEHQ�GHP�*HElXGHEHVWDQG�VLQG�LQ�GHQ�:RKQVLHGOXQJHQ�GHU�����HU�-DKUH
LVW�YLHOIDFK�DXFK�GLH�VWUD�HQ��XQG�OHLWXQJVJHEXQGHQH�WHFKQLVFKH�,QIUDVWUXN�
WXU�HUQHXHUXQJVEHG�UIWLJ��,Q�GHQ�QHXQ�XQWHUVXFKWHQ�)DOOJHELHWHQ�JDOW�GLHV
DXFK�I�U�GLH�VR]LDOH�,QIUDVWUXNWXU��GD�|IIHQWOLFKH�(LQULFKWXQJHQ�ZLH�.LQGHU�
JlUWHQ��6FKXOHQ�RGHU�%�FKHUKDOOHQ�DXV�GHU�JOHLFKHQ�%DX]HLW�VWDPPHQ�XQG
GULQJHQG�GHP�%HGDUI�GHU�YHUlQGHUWHQ�%HZRKQHUVWUXNWXUHQ�DQJHSDVVW�ZHUGHQ
P�VVHQ��:lKUHQG�GHU�8PEDX�GHU�:RKQXQJVEHVWlQGH�OHW]WOLFK�HLQ�PDUNW�
JHVWHXHUWHU�$QSDVVXQJVSUR]HVV�LVW��VLQG�VHLWHQV�GHU�.RPPXQHQ�.RQ]HSWH
]XU� )XQNWLRQVDQUHLFKHUXQJ� XQG� YHUEHVVHUWHQ� (LQELQGXQJ� GHU�:RKQVLHG�
OXQJHQ�GHU�����HU�-DKUH�LQ�GLH�6WDGWVWUXNWXU�]X�HQWZLFNHOQ��6R�ODJHQ�HLQLJH
GHU�XQWHUVXFKWHQ�)DOOJHELHWH�]ZDU�DP�5DQG�GHU�MHZHLOLJHQ�,QQHQVWlGWH��]�%�
.LHO�*DDUGHQ��(OPVKRUQ���ZLHVHQ�DEHU�NHLQH�)XQNWLRQV��RGHU�(UVFKOLH�XQJV�
YHUIOHFKWXQJ�PLW�GLHVHU�DXI�



'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH
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��� ����HU�-DKUH�*HVFKRVVZRKQXQJVEHVWlQGH�I�U�6WDGWXPEDXPD�QDKPHQ
JHHLJQHW

'LH�$QZHQGXQJ�GHV�%HVRQGHUHQ�6WlGWHEDXUHFKWHV�GHU�LQ�GDV�%DXJHVHW]EXFK
QHX�DXIJHQRPPHQHQ�6WDGWXPEDXPD�QDKPHQ�������D�%DX*%��ELHWHW�VLFK
I�U� GLH� EHVFKULHEHQHQ� $XIZHUWXQJVVWUDWHJLHQ� I�U�:RKQXQJVEHVWlQGH� GHU
����HU�-DKUH�DQ��,P�*HVHW]HVWH[W�KHL�W�HV�]XU�'HILQLWLRQ�³6WDGWXPEDXPD��
QDKPHQ�VLQG�0D�QDKPHQ��GXUFK�GLH�LQ�YRQ�HUKHEOLFKHQ�)XQNWLRQVYHUOXVWHQ
EHWURIIHQHQ�*HELHWHQ�$QSDVVXQJHQ�]XU�+HUVWHOOXQJ�QDFKKDOWLJHU�VWlGWHEDXOL�
FKHU�6WUXNWXUHQ�YRUJHQRPPHQ�ZHUGHQ¦�������D�$EV����%DX*%���'XUFK�GLH
$XVZHLVXQJ� HLQHV� 6WDGWXPEDXJHELHWHV� N|QQHQ� |IIHQWOLFKH�0LWWHO� ]LHOJH�
ULFKWHW�UlXPOLFK�XQG�]HLWOLFK�NRQ]HQWULHUW�HLQJHVHW]W�ZHUGHQ��'LH�NRQ]HSWLR�
QHOOH�(LQELQGXQJ�GHU�SULYDWHQ�(LJHQW�PHU�XQG�GLH�3DUDOOHOLWlW�GHU�|IIHQWOL�
FKHQ� XQG� SULYDWHQ� ,QYHVWLWLRQHQ� VLQG� HQWVFKHLGHQG� I�U� GHQ� (UIROJ� HLQHV
VROFKHQ�6WDGWXPEDXSUR]HVVHV��'LH�QRFK�ZHLWJHKHQG�KRPRJHQHQ�(LJHQW��
PHUVWUXNWXUHQ�LQ�GHQ�*HVFKRVVZRKQXQJVEHVWlQGHQ�GHU�����HU�-DKUH�ELHWHQ
GDKHU�JXWH�9RUDXVVHW]XQJHQ�I�U�6WDGWXPEDXPD�QDKPHQ�QDFK�GHP�%DX*%�
:RKQXQJVXQWHUQHKPHQ�ZLH�DXFK�.RPPXQHQ�VROOWHQ�GDKHU�NXU]IULVWLJ�GLH
HQWVSUHFKHQGHQ�6WDQGRUWH�LGHQWLIL]LHUHQ�XQG�JHHLJQHWH�$XIZHUWXQJVVWUDWH�
JLHQ�HQWZLFNHOQ��EHYRU�GHU�:DQGHO�GHU�%HY|ONHUXQJVVWUXNWXU�LQ�GHQ�:RK�
QXQJVEHVWlQGHQ�GHU�����HU�-DKUH�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�QDFKKDOWLJH
$XIZHUWXQJ�]X�ZHLW�IRUWJHVFKULWWHQ�LVW�

� =XVDPPHQIDVVXQJ
'HU�*HVFKRVVZRKQXQJVEDX�GHU�����HU� -DKUH��GHP�GLH�%DXMDKUH������DE
GHP� =ZHLWHQ� :RKQXQJVEDXJHVHW]� ELV� ����� ]X]XUHFKQHQ� VLQG�� OLHJW� LQ
JUR�HU�=DKO�LQ�XQDXIIlOOLJHQ�:RKQVLHGOXQJHQ�DQ�VWDGWQDKHQ�6WDQGRUWHQ��'LH
ZLUWVFKDIWOLFKH�%HGHXWXQJ�I�U�GLH�(LJHQW�PHU��GLH��EHUDOWHUWH�%DXVXEVWDQ]
VRZLH�GHU�QRFK�HUJHEQLVRIIHQH�:DQGHO�GHU�1DFKIUDJHUVWUXNWXU�PDFKHQ�GLHVH
:RKQXQJVEHVWlQGH� ]X�ZLFKWLJHQ�+DQGOXQJVIHOGHUQ�YRQ�:RKQXQJVXQWHU�
QHKPHQ� XQG�.RPPXQHQ��'LH�$XWRUHQ� KDEHQ� GD]X� QHXQ� )DOOEHLVSLHOH� LQ
+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ�XQWHUVXFKW�XQG�GLH�3RWHQWLDOH�XQG�5LVLNHQ
GLHVHU�:RKQXQJVEHVWlQGH�LP�+LQEOLFN�DXI�LKUH�]XN�QIWLJH�5ROOH�DP�:RK�
QXQJVPDUNW�XQG�I�U�GLH�QDFKKDOWLJH�6WDGWHQWZLFNOXQJ��EHUSU�IW�
,Q�$EKlQJLJNHLW�YRQ�GHQ�%HGLQJXQJHQ�GHV�MHZHLOLJHQ�:RKQXQJVPDUNWHV

ZHLVHQ�JHUDGH�VWDGWQDKH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU�-DKUH�KRKH
(QWZLFNOXQJVSRWHQWLDOH�I�U�GLH�=XNXQIW�DXI��'HUHQ�,QZHUWVHW]XQJ�I�U�XQWHU�
VFKLHGOLFKH�=LHOJUXSSHQ�XQG�:RKQPLOLHXV�YHUODQJW�QHXDUWLJH�$QJHERWH��GLH
QXW]HUJHUHFKWH�*HVWDOWXQJ� GHV�:RKQXPIHOGHV� XQG� GLH�hEHUZLQGXQJ� GHU
0RQRIXQNWLRQDOLWlW� GHU� 6LHGOXQJHQ�� $Q� GLH� 6WHOOH� YRQ� VWlGWHEDXOLFKHQ
/HLWELOGHUQ�P�VVHQ�LQWHJULHUWH�6WDGWWHLOOHLWELOGHU�WUHWHQ��'LH�$EVWLPPXQJ�GHU
3ODQXQJHQ�XQG�GLH�6\QFKURQLVDWLRQ�DOOHU�0D�QDKPHQ��QLFKW�QXU�GHU�EDXOL�
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FKHQ�� ]ZLVFKHQ�%HVWDQGVHLJHQW�PHUQ� XQG�.RPPXQHQ� LVW� %HGLQJXQJ� I�U
HLQH�HUIROJUHLFKH�5HYLWDOLVLHUXQJ�GHU�:RKQXQJVEHVWlQGH�GHU�����HU�-DKUH�

/LWHUDWXU
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GHU�,QQHQVWDGW�¤�HLQH�5HQDLVVDQFH"��%HUOLQ��� �'LIX�%HLWUlJH�]XU�6WDGWIRUVFKXQJ������
%81'(60,1,67(5�)h5�:2+181*6:(6(1��67b'7(%$8�81'�5$8025'181*� �+UVJ�������

:RKQHQ�LQ�QHXHQ�6LHGOXQJHQ��'HPRQVWUDWLYEDXYRUKDEHQ�GHU�%XQGHVUHJLHUXQJ��6WXWWJDUW�
)256&+81*���%(5$781*�*0%+��+UVJ���������%HGDUIVJHUHFKWH�0RGHUQLVLHUXQJ�YRQ�:RKQ�

VLHGOXQJHQ�GHU�����HU�XQG�����HU�-DKUH��+DPEXUJ�
*':������ �*':�%81'(69(5%$1'�'(876&+(5�:2+181*6817(51(+0(1�(�9���+UVJ��

������:RKQXQJVZLUWVFKDIWOLFKH�'DWHQ�XQG�7UHQGV�����������¤�=DKOHQ�XQG�$QDO\VHQ�DXV
GHU�-DKUHVVWDWLVWLN�GHV�*G:��%HUOLQ�

*(5/$&+��8��������6LHGOXQJHQ�GHU���HU�XQG���HU�-DKUH��8UVSUXQJ�4XDOLWlWHQ�(UQHXHUXQJ�
+DQQRYHU�

+$)1(5��7��������6R]LDOHU�:RKQXQJVEDX�LQ�:HVWGHXWVFKODQG�����¤������6WlGWHEDXOLFKHV
,QVWLWXW�GHU�8QLYHUVLWlW�6WXWWJDUW��6WXWWJDUW��� �6FKULIWHQUHLKH������

,)6������ � ,167,787� )h5�67$'7)256&+81*�81'�6758.78532/,7,.�*0%+�������:RK�
QXQJVPDUNWSURJQRVH�I�U�6FKOHVZLJ�+ROVWHLQ�¤�.XU]IDVVXQJ��%HUOLQ�

/$1'(65(*,(581*�6&+/(6:,*�+2/67(,1�������6FKOHVZLJ�+ROVWHLQ�LP�GHPRJUDSKLVFKHQ
:DQGHO��(LQ�%HLWUDJ�]XU�'LVNXVVLRQ��.LHO�

6&+8%(57�� '�� ������ +DPEXUJHU� :RKQTXDUWLHUH�� (LQ� 6WDGWI�KUHU� GXUFK� ��� 6LHGOXQJHQ�
%HUOLQ�
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