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0LQLPLHUXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�EHL

'URJHQNRQVXP�XQWHU�+DIWEHGLQJXQJHQ��

(LQH�WKHRUHWLVFKH�(LQI�KUXQJ

(LQOHLWXQJ

7URW]�DOOHU�DQVWDOWOLFKHQ�%HP�KXQJHQ��GDV
$QJHERW�DQ�'URJHQ�LP�6WUDIYROO]XJ�GXUFK
XPIDQJUHLFKH�6LFKHUKHLWVPD�QDKPHQ�XQG
KDIWLQWHUQH� 'URJHQKLOIH� ]X� UHGX]LHUHQ�
VWHOOW� GHU� .RQVXP� YRQ� 6SULW]GURJHQ� HLQH
$OOWDJVUHDOLWlW� I�U� HLQH�*UXSSH� YRQ� ,QKDI�
WLHUWHQ�GDU��GHUHQ�*U|�H�YRQ�DQVWDOWOLFKHQ
XQG�UHJLRQDOHQ�%HGLQJXQJHQ�DEKlQJLJ�LVW�
0LW� GHP� 'URJHQNRQVXP� XQWHU� +DIWEH�
GLQJXQJHQ� JHKHQ� QHEHQ� VR]LDOHQ� 3UREOH�
PHQ�YRU�DOOHP�DXFK� JHVXQGKHLWOLFKH�5LVL�
NHQ� HLQKHU�� hEHUGRVLHUXQJHQ�� H[LVWHQWLHOO
EHGURKOLFKH�,QIHNWLRQVNUDQNKHLWHQ��VFKOHFK�
WHU�N|USHUOLFKHU�$OOJHPHLQ]XVWDQG�YHUEXQ�
GHQ�PLW�%HODVWXQJV��XQG�$UEHLWVHLQVFKUlQ�
NXQJHQ�HWF�

'DV�=LHO�GHU�'URJHQKLOIH� LP�9ROO]XJ�PX�
DQJHVLFKWV�GLHVHU�JHVXQGKHLWOLFKHQ�*HIlKU�
GXQJHQ� �EHU� GLH� 'URJHQIUHLKHLW� KLQDXV
UHDOLVWLVFKHUZHLVH� DXFK� HLQH� 5LVLNRPLQL�
PLHUXQJ�HLQVFKOLH�HQ�

'DV�YRUOLHJHQGH�+DQGEXFK�OHLVWHW�I�U�GLHVH
=LHOVHW]XQJ� HLQHQ� SUD[LVEH]RJHQHQ� %HL�
WUDJ��(V�ZHUGHQ�6HPLQDUHLQKHLWHQ�XQG�$U�
EHLWVEHLVSLHOH� YRUJHVWHOOW�� GLH� GLH� 5LVLNHQ
LP� 8PJDQJ� PLW� ¶'URJHQNRQVXP·� XQG
¶6H[XDOLWlW·� LQ� +DIW� WKHPDWLVLHUHQ�� 'LHVH
$UEHLWVHLQKHLWHQ�VLQG�LQ�GHU�9ROO]XJVSUD[LV
YRQ�HUIDKUHQHQ�3UlYHQWLRQVIDFKNUlIWHQ�HU�

SUREW�XQG�]XP�7UDQVIHU�LQ�DQGHUH�YROO]XJ�
OLFKH� =XVDPPHQKlQJH� ZHLWHUHQWZLFNHOW
ZRUGHQ��%HL�GHU�PHWKRGLVFKHQ�.RQ]HSWLRQ
XQG� *HVWDOWXQJ� GHV� +DQGEXFKHV� VWDQGHQ
%HQXW]HU,QQHQIUHXQGOLFKNHLW�XQG�3UDNWLND�
ELOLWlW� LP�9RUGHUJUXQG�� HV� LVW� HLQ� OHLFKW� LQ
GLH�MHZHLOLJH�3UD[LV��EHUWUDJEDUHV�&XUULFX�
OXP�HQWVWDQGHQ�

9RUUDQJLJH�$GUHVVDW,QQHQ�GHU�3UlYHQWLRQV�
DUEHLW� VLQG� GURJHQDEKlQJLJH� *HIDQJHQH�
GHUHQ� GXUFK� JHVXQGKHLWOLFKH� 5LVLNHQ� JH�
NHQQ]HLFKQHWH�/HEHQVVLWXDWLRQ� HLQHQ� DNX�
WHQ�3UlYHQWLRQVEHGDUI�VLJQDOLVLHUW��'D�DXFK
GLH� *UXSSH� GHU� 9ROO]XJVEHGLHQVWHWHQ� VR�
ZRKO�LQ�GLH�$OOWDJVSUREOHPDWLNHQ�YRQ�'UR�
JHQNRQVXP� HLQJHEXQGHQ�� DOV� DXFK� VHOEVW
JHVXQGKHLWOLFKHQ�*HIlKUGXQJHQ� DQ� LKUHP
$UEHLWVSODW]�DXVJHVHW]W�VLQG��ZLUG�VLH�LQ�GHU
)RUWELOGXQJVDUEHLW� LQ� %H]XJ� DXI� HLQH
.HQQWQLVHUZHLWHUXQJ�]X�ÅVDIHU�XVH´�3UDNWL�
NHQ�XQG�'URJHQQRWIDOOKLOIH� EHU�FNVLFKWLJW�
(LQH� XPIDVVHQGH�� HLJHQVWlQGLJH� PLWDUEHL�
WHURULHQWLHUWH�)RUWELOGXQJVPD�QDKPH�P���
WH� QHEHQ� HLQHU� YHUWLHIHQGHQ� :LVVHQVYHU�
PLWWOXQJ� �EHU� 'URJHQZLUNXQJHQ�� ,QIHN�
WLRQVHUNUDQNXQJHQ�XQG�YROO]XJOLFKH�+DQG�
OXQJVP|JOLFKNHLWHQ� HEHQVR� 6R]LDONRPSH�
WHQ]�HUZHLWHUQGH�XQG��I|UGHUQGH�0D�QDK�
PHQ�]XP�*HJHQVWDQG�GHU�9HUPLWWOXQJ�XQG
GHV� 7UDLQLQJV� PDFKHQ�� 'LHVH� VLQQYROOH
)RUWELOGXQJVYDULDQWH� NRQQWH� LQ� GLHVHP



�� -XWWD�-DFRE���+HLQR�6W|YHU

3UD[LVUDKPHQ�QLFKW�XQWHUJHEUDFKW�ZHUGHQ
XQG� HUIRUGHUW� HLQH� HLJHQH� LQKDOWOLFKH� $N�
]HQWXLHUXQJ� XQG� PHWKRGLVFKH� $XIDUEHL�
WXQJ�GHU�7KHPDWLN�Å8PJDQJ�PLW�'URJHQ�
NRQVXP� XQG� 'URJHQNRQVXPHQW,QQHQ� LQ
+DIW´�

'DV�WUDJHQGH�$UEHLWVSULQ]LS�GHU�DQJHERWH�
QHQ�7UDLQLQJVHLQKHLWHQ�EHVWHKW�LQ�GHU�)|U�
GHUXQJ�GHU�6HOEVWEHWHLOLJXQJ�XQG�GHU�YRU�
KDQGHQHQ�(LJHQNRPSHWHQ]HQ�GHU�%HWHLOLJ�
WHQ� PLW� GHP� =LHO�� WUDJIlKLJH� 8QWHUVW�W�
]XQJVQHW]ZHUNH� ]X� HQWZLFNHOQ� XQG� HLJHQ�
VWlQGLJ�IRUW]XI�KUHQ��ÅSHHU�VXSSRUW´��

'DV�+DQGEXFK�LVW�JHJOLHGHUW�LQ�HLQHQ��JH�
VXQGKHLWV��WKHRUHWLVFKHQ�XQG�HLQHQ�SUD[LV�
RULHQWLHUWHQ�6FKZHUSXQNW��7HLO�,�VWHFNW�GHQ
WKHRUHWLVFKHQ�5DKPHQ� I�U� HLQH� DXI� 6FKD�
GHQVPLQLPLHUXQJ� DXVJHULFKWHWH� 3UlYHQ�
WLRQVDUEHLW� LQ�+DIW� DE��hEHU� HLQH�'DUVWHO�
OXQJ� GHU� VR]LDOHQ� XQG� JHVXQGKHLWOLFKHQ
6LWXDWLRQ� YRQ�'URJHQNRQVXPHQW,QQHQ� LP
6WUDIYROO]XJ�XQG�GHUHQ�$XVZLUNXQJHQ� DXI
GLH�$UEHLWVVLWXDWLRQ�GHU�%HGLHQVWHWHQ�ZLUG
GLH� %DVLV� I�U� HLQHQ� OHEHQVZHOWEH]RJHQHQ
=XJDQJ�]X�GHQ�=LHOJUXSSHQ�JHVFKDIIHQ��(V
VFKOLH�HQ�VLFK�JHVXQGKHLWVWKHRUHWLVFKH�XQG
�SUDNWLVFKH� hEHUOHJXQJHQ� DOOJHPHLQ� ]XP
3UlYHQWLRQVDQVDW]�ÅSHHU�VXSSRUW´�XQG�VSH�
]LHOO�EH]RJHQ�DXI�VHLQH�hEHUWUDJEDUNHLW�DXI
GLH� /HEHQV�� XQG� $UEHLWVEHGLQJXQJHQ� GHV
6WUDIYROO]XJHV�DQ�

,P�7HLO�,,�GHV�+DQGEXFKHV�VWHOOW�GLH�LP�5DK�
PHQ� HLQHV� (XURSlLVFKHQ� 3HHU�6XSSRUW�
3URMHNWHV� �(363�� LQ� =XVDPPHQDUEHLW� PLW
GHP�7ULPERV�,QVWLWXW��1LHGHUODQGH�� LQ�]ZHL
GHXW�VFKHQ� +DIWDQVWDOWHQ� GXUFKJHI�KUWHQ

7UDLQLQJVHLQKHLWHQ� ]XU� 5LVLNRPLQLPLHUXQJ
EHL� 'URJHQNRQVXP� I�U� GLH� =LHOJUXSSHQ
¶,QKDIWLHUWH� 'URJHQNRQVXPHQW,QQHQ·�� ¶%H�
GLHQVWHWH·�� ¶0HGLDWRU,QQHQ·� �6FKO�VVHOSHU�
VRQHQ��GHU�*HIDQJHQHQ�XQG�¶0XOWLSOLNDWR�
U,QQHQ·� �0LWDUEHLWHU,QQHQ� DXV� H[WHUQHQ
'URJHQ�� XQG� $,'6�+LOIHQ� RGHU� %HWURIIH�
QHQRUJDQLVDWLRQHQ�� YRU�� 'LH� DXIJHI�KUWHQ
$UEHLWVHLQKHLWHQ� GHFNHQ� GLH� JHVXQGKHLWV�
VFKXW]UHOHYDQWHQ�7KHPHQ��XQG�+DQGOXQJV�
EHUHLFKH� LP� =XVDPPHQKDQJ�PLW� LQWUDPX�
UDOHP� 'URJHQNRQVXP� DE�� VDIHU� XVH�� VDIHU
VH[� I�U�0lQQHU�XQG�)UDXHQ�XQG�'URJHQ�
QRWIDOOKLOIH�� )�U� %HGLHQVWHWH� ZLUG� EHJOHL�
WHQG�MHZHLOV�HLQH�6FKXOXQJVPD�QDKPH�]X
ÅVDIHU�XVH´�0|JOLFKNHLWHQ�XQG�SUDNWLVFKHU
'URJHQQRWIDOOKLOIH� GXUFKJHI�KUW�� 'LH� GDU�
JHVWHOOWH� 3UlYHQWLRQVSUD[LV�ZXUGH�PRGHOO�
KDIW� LQ� MHZHLOV� HLQHP� 'XUFKODXI� LQ� HLQHU
0lQQHU�� XQG� )UDXHQKDIWDQVWDOW� HUSUREW�
'LH� EHWHLOLJWHQ� H[WHUQHQ� 3UlYHQWLRQVIDFK�
NUlIWH� VWHOOHQ� LKUH� NRQ]HSWLRQHOOHQ�hEHUOH�
JXQJHQ� XQG� LKU� NRQNUHWHV� 9RUJHKHQ� HLQ�
VFKOLH�OLFK�GHU�5HIOH[LRQ�LKUHU�$UEHLWVHUIDK�
UXQJHQ� YRU�� 'LH� YHUZHQGHWHQ� $UEHLWVPD�
WHULDOHQ� VLQG�PLW�$QJDEH�GHU�%H]XJVTXHO�
OHQ� DXIJHI�KUW� E]Z�� DOV� .RSLHUJUXQGODJH
LP� 7H[W� YRUKDQGHQ�� 'LH� %HLWUlJH� YRQ
.DWKULQ� (�PDQQ�� -DQ�+HQGLN� +HXGWODVV
XQG�0LFKDHO�6LHPHU�ZXUGHQ�DOV�3UD[LVEHL�
VSLHOH� I�U� DQJHZDQGWH� 3UlYHQWLRQ� NRQ]L�
SLHUW�� GLH� DXIJUXQG� HLQHU� GHWDLOOLHUWHQ� LQ�
KDOWOLFKHQ� XQG� PHWKRGLVFK�GLGDNWLVFKHQ
3ODQXQJ�XQG�DEVFKOLH�HQGHQ�$XVZHUWXQJ
XQG� 5HIOH[LRQ� QDFKYROO]LHKEDU� XQG� DXI
DQGHUH� +DIWDQVWDOWHQ� XQG� H[WHUQH� SURIHV�
VLRQHOOH�7UDLQLQJVVHWWLQJV�DQZHQGEDU�VLQG�



0LQLPLHUXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�EHL�'URJHQNRQVXP���� ��

� =XU�6LWXDWLRQ�YRQ

'URJHQNRQVXPHQW,QQHQ

LP�6WUDIYROO]XJ

����3UlYDOHQ]�YRQ�'URJHQDEKlQJLJ�

NHLW�LP�6WUDIYROO]XJ

'LH�JHVXQGKHLWOLFKH�XQG�VR]LDOH�5HDOLWlW�LVW
JHSUlJW� GXUFK� GHQ� JHVHOOVFKDIWOLFKHQ� 6WD�
WXV� GHU� ,OOHJDOLWlW�� GHU� VSH]LILVFKH� OHEHQV�
ZHOWOLFK� EHODVWHQGH� %HGLQJXQJHQ� ZLH� VR�
]LDOH� XQG� N|USHUOLFKH� 9HUHOHQGXQJ�� 2E�
GDFKORVLJNHLW��3URVWLWXWLRQ��.ULPLQDOLWlW�HWF�
QDFK� VLFK� ]LHKW�� )HUQHU� LVW�PLW� GHU� VWDDWOL�
FKHQ�GURJHQSROLWLVFKHQ�6WUDWHJLH�HLQHU� UH�
SUHVVLYHQ� 'URJHQSROLWLN� YHUEXQGHQ�� GD�
HLQH�]XQHKPHQGH�.ULPLQDOLVLHUXQJVWHQGHQ]
YRQ� 'URJHQNRQVXPHQW,QQHQ� +DIWDXIHQW�
KDOWH� ]XU� REOLJDWRULVFKHQ� /HEHQVSKDVH
LQQHUKDOE�HLQHU�'URJHQELRJUDSKLH�ZHUGHQ
Ol�W�

0HKUHUH� 6WXGLHQ� �.RFK�(KUHQEHUJ� �����
����.OHLEHU�3DQW�������+DUWPDQQ�X�D�������
6�� �����ZHLVHQ� �EHUHLQVWLPPHQG� DXV�� GD�
GLH�YRQ� LKQHQ�EHIUDJWHQ�'URJHQJHEUDXFKH�
U,QQHQ� ]X� HWZD� ]ZHL� 'ULWWHOQ� +DIWHUIDKUXQ�
JHQ� KDWWHQ� �� GXUFKVFKQLWWOLFK� PHKU� DOV� ��
0RQDWH��:HLWHUH�HPSLULVFKH�%HIXQGH�]HLJHQ
DXI�� GD�� 'URJHQJHEUDXFKHU,QQHQ� OlQJHUH
+DIW��DOV�7KHUDSLH]HLWHQ�DXIZHLVHQ��$06(/�
6WXGLH� ������ ���� II�� 0H\HQEHUJ�6W|YHU�
-DFRE�3RVSHVFKLOO�������

,QVJHVDPW� JHKW� PDQ� YRQ� HLQHU� =DKO� YRQ
HWZD�����������LQKDIWLHUWHQ�'URJHQDEKlQ�
JLJHQ�DXV��G�K��HWZD�MHGH�U�GULWWH�ELV�VHFK�
VWH� *HIDQJHQH� LQ� 'HXWVFKODQGV� 6WUDIDQ�
VWDOWHQ� LVW� WURW]� VFKDUIHU�.RQWUROOHQ� HQWZH�
GHU� JHJHQZlUWLJ� QRFK� �PLW� XQWHUVFKLHGOL�
FKHQ� .RQVXPPXVWHUQ� XQG� �IUHTXHQ]HQ�
VLHKH� XQWHQ�� RGHU� ZDU� ELV� YRU� NXU]HP
.RQVXPHQW,Q� LOOHJDOHU��XQG�KLHU�YRU�DOOHP
LQWUDYHQ|V� DSSOL]LHUWHU� 'URJHQ�� +LQ]X

NRPPW� HLQ� XQEHNDQQWHU� $QWHLO� YRQ� *H�
EUDXFKHU,QQHQ��GLH�HUVW�LQ�GHU�+DIW�PLW�LK�
UHP�'URJHQNRQVXP�EHJLQQHQ�

*HQDXHUH�%HVWLPPXQJHQ�GHV�$QWHLOV�'UR�
JHQDEKlQJLJHU� LP�9ROO]XJ� ODVVHQ� VLFK�DXV
XQWHUVFKLHGOLFKHQ� *U�QGHQ� QLFKW� YRUQHK�
PHQ��=XP�HLQHQ�LVW�XQNODU��ZRYRQ�GLH�%H�
UHFKQXQJHQ� LQ� GHQ�$QVWDOWHQ� E]Z�� -XVWL]�
PLQLVWHULHQ� DXVJHKHQ�� YRQ� GHU� PHGL]LQL�
VFKHQ�(YLGHQ]�HLQHV�'URJHQNRQVXPV��ZHO�
FKHQ��PLW�ZHOFKHU�+lXILJNHLW� XQG� ,QWHQVL�
WlW"�� RGHU� GHU� $XVZHUWXQJ� GHU� 3HUVRQDO�
DNWHQ���GLH�'DWHQ�P�VVHQ�QLFKW�QRWZHQGL�
JHUZHLVH��EHUHLQVWLPPHQ��YJO�� ]X�GHQ�(U�
JHEQLVVHQ� LQ� HLQ]HOQHQ� $QVWDOWHQ�� 0H\HQ�
EHUJ�6W|YHU�-DFRE�3RVSHVFKLOO�������6����I��
=XP�DQGHUHQ�JLEW�HV�NHLQH�NULWLVFK� UHIOHN�
WLHUWH� =XVDPPHQVFKDX� DOOHU� 6WLFKWDJV�
'DWHQ� GHU� HLQ]HOQHQ� %XQGHVOlQGHU� �EHU
GLH� JHVFKlW]WH� E]Z�� HUPLWWHOWH� =DKO� GHU
'URJHQDEKlQJLJHQ�LP�9ROO]XJ��'HU�$QWHLO
'URJHQDEKlQJLJHU� LVW�VHKU�XQWHUVFKLHGOLFK
LQ� GHQ� HLQ]HOQHQ� +DIWIRUPHQ� �8QWHUVX�
FKXQJVKDIW�� -XJHQGKDIW�� 6WUDIKDIW� I�U� (U�
ZDFKVHQH�HWF����GHQ�(LQ]XJVEHUHLFKHQ�GHU
$QVWDOWHQ� XQG� LQ�+LQEOLFN� DXI�*HVFKOHFK�
WHUVSH]LILN� �� GHU� $QWHLO� GURJHQDEKlQJLJHU
)UDXHQ� LQ� GHQ� -XVWL]YROO]XJVHLQULFKWXQJHQ
PDFKW�RIWPDOV��EHU�����DXV��ZlKUHQG�GHU
GHU�0lQQHU�JHULQJHU�]X�VHLQ�VFKHLQW�

:DV�GLH�(QWZLFNOXQJ�GHU�=DKO�GHU�'URJHQ�
DEKlQJLJHQ� LP� 9ROO]XJ� DQJHKW�� VR� ]HLJW
EHUHLWV� GLH�$XVZHUWXQJ� GHU� DXVVFKOLH�OLFK
DXIJUXQG�YRQ�'URJHQGHOLNWHQ�HLQVLW]HQGHQ
3HUVRQHQ�HLQH�HUKHEOLFKH�=XQDKPH�LQ�GHQ
OHW]WHQ� ��� -DKUHQ�� '�QNHO� ������� HUUHFK�
QHWH��GD��GLH�6WUDIYROO]XJVSRSXODWLRQ�����
QXU�HLQHQ�$QWHLO� YRQ������GURJHQDEKlQ�
JLJHU� ,QKDIWLHUWHU� DXIZLHV�� ZlKUHQG� ����
EHUHLWV� ������ GHU� ,QKDIWLHUWHQ� QXU� DXI�
JUXQG� YRQ� 'URJHQGHOLNWHQ� HLQVD��
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4XHQVHO�.ROWH�1ROWH �������6������ IDQGHQ
EHL� HLQHU� 8QWHUVXFKXQJ� GHU� 'HOLNWVWUXNWXU
LP� %UHPHU� 6WUDIYROO]XJ� �HLQVFKO�� 8�
+lIWOLQJH���GD��EHL�����YRQ�����*HIDQ�
JHQHQ� XQWHUVFKLHGOLFKH� %W0*�'HOLNWH� GLH
*UXQGODJH� GHU� ,QKDIWLHUXQJ� ELOGHWHWHQ�
'DPLW� HUUHLFKWHQ� GLH� %W0�)lOOH� IDVW� GLH
=DKO�GHU�'LHEVWlKOH�������XQG��EHUWUDIHQ
VlPWOLFKH�DQGHUH�'HOLNWVEHUHLFKH��,Q�%HUOLQ
JHKW�PDQ�GDYRQ�DXV��GD��VLFK�DQQlKHUQG
�����G�K��HWZD�����ELV������GHU�%HUOLQHU
'URJHQDEKlQJLJHQ� UHJHOPl�LJ� LQ� +DIW
EHILQGHQ��0LQGHVWHQV�HLQ�'ULWWHO�GHU� LQWUD�
YHQ|V�GURJHQDEKlQJLJHQ�*HIDQJHQHQ�NRQ�
VXPLHUW� ODQJMlKULJHQ� %HREDFKWXQJHQ� YRQ
9ROO]XJVYHUOlXIHQ� ]XIROJH� DXFK� ZlKUHQG
GHV�9ROO]XJHV�UHJHOPl�LJ�ZHLWHU��3HVFKHO�
*XW]HLW� �������'LH�7KHUDSLHHLQULFKWXQJHQ
�QDFK������%W0*��JHKHQ�LQ�GHU�5HJHO�YRQ
GHU�)RUWVHW]XQJ�GHV�'URJHQJHEUDXFKV�DXV�
6LH� YHUODQJHQ� HLQH� (QW]XJVEHKDQGOXQJ
YRU�7KHUDSLHEHJLQQ�

0HKUHUH� ,QGLNDWRUHQ� VSUHFKHQ� VHLW� 0LWWH
GHU���HU�-DKUH�I�U�HLQH�=XQDKPH�GHU�=DKO
GHU�'URJHQNRQVXPHQW,QQHQ�DX�HUKDOE�GHV
9ROO]XJHV��� 3DUDOOHO� GD]X� NDQQ� DXFK� HLQH
=XQDKPH� GHU� ZHJHQ� %HWlXEXQJVPLWWHO�
RGHU�%HVFKDIIXQJVGHOLNWHQ�YHUXUWHLOWHQ�'UR�
JHQJHEUDXFKHU,QQHQ� LP� 9ROO]XJ� HUZDUWHW
ZHUGHQ��.UXPVLHN �������ZHLVW�GDUDXI�KLQ�
GD�� VLFK�GLH� =DKO� GHU�'URJHQDEKlQJLJHQ
LP� QRUGKUHLQ�ZHVWIlOLVFKHQ� 6WUDIYROO]XJ
LQQHUKDOE�GHU� OHW]WHQ����-DKUH�YHUGRSSHOW
KDW�� (LQH� 9LHO]DKO� GHU� 'URJHQJHEUDXFKH�
U,QQHQ� NRPPW� �EHU� NXU]� RGHU� ODQJ� PLW

���������������������������������������������

� 9�D� GLH =DKO GHU HUVWPDOLJ DXIIlOOLJ JHZRUGH�

QHQ (UVWNRQVXPHQW,QQHQ� =DKO GHU SROL]HLOLFK

HUPLWWHOWHQ 'URJHQGHOLNWH� 6LFKHUVWHOOXQJVPHQ�

JHQ

GHP� 6WUDIUHFKW� XQG� GHP� 6WUDIYROO]XJ� LQ
%HU�KUXQJ�

(LQ� HUKHEOLFKHU� 7HLO� GHU� �EULJHQ� ,QVDVV,Q�
QHQ�LP�6WUDIYROO]XJ�VLQG�HEHQIDOOV�GURJHQ�
DEKlQJLJ��GLH�GDQQ�ZHJHQ�'URJHQEHVFKDI�
IXQJVGHOLNWHQ� �'LHEVWDKO�� 8QWHUVFKODJXQJ�
%HWUXJ�� 8UNXQGHQIlOVFKXQJ�� 5DXE�� XQHU�
ODXEWH� 3URVWLWXWLRQ� HWF��� HLQVLW]HQ�� 'DV� LP
%HWlXEXQJVPLWWHOJHVHW]� YHUDQNHUWH� 3ULQ]LS�
GDV� XQWHU� GHP� 0RWWR� Å7KHUDSLH� VWDWW
6WUDIH´� 'URJHQDEKlQJLJH� Y�D�� DXV� GHQ
+DIWDQVWDOWHQ� LQ� GLH� 7KHUDSLHHLQULFKWXQ�
JHQ� YHUEULQJHQ� VROOWH�� NRQQWH� GDPLW� QXU
XQ]XUHLFKHQG�LQ�GLH�3UD[LV�XPJHVHW]W�ZHU�
GHQ�

'LHVH� (QWZLFNOXQJ� HLQHU� ]XQHKPHQGHQ
9HUEUHLWXQJ� LQWUDPXUDOHQ�.RQVXPV� LOOHJD�
OHU�'URJHQ�YHUlQGHUW� ]XQHKPHQG�GLH�*H�
IlQJQLVZHOW�� 'DV� DXFK� GXUFK� GLH� +DIWEH�
GLQJXQJHQ� LQGX]LHUWH� 'URJHQNRQVXPYHU�
KDOWHQ�XQG��VHWWLQJ�LP�9ROO]XJ�LVW�GLH�8UVD�
FKH�I�U�HLQH�9LHO]DKO�JHVXQGKHLWOLFKHU�DEHU
DXFK� VR]LDOHU� 3UREOHPH� GHU� 'URJHQNRQ�
VXPHQW,QQHQ�� 'LH� %XQGHVPLQLVWHULHQ� I�U
*HVXQGKHLW� XQG� GHU� -XVWL]� ������� JHKHQ
VRJDU� ELV� ]X� GHU� (LQVFKlW]XQJ�� GD�� GLH
'URJHQSUREOHPDWLN� GLH� *UXQGVlW]H� GHV
%HKDQGOXQJVYROO]XJHV� HUVFK�WWHUW�� 'HU
+DPEXUJHU� .RPPLVVLRQVEHULFKW� Å,QIHNWL�
RQVSURSK\OD[H� LP� 6WUDIYROO]XJ´� ������
EHVWlWLJW�GLHVH�(LQVFKlW]XQJ�XQG�VWHOOW�IHVW�
GD�� LQ� YLHOHQ� $QVWDOWHQ� GDV� 'URJHQSUR�
EOHP� VR� EHKHUUVFKHQG� LVW�� GD�� DQGHUH
9ROO]XJV]LHOH�LQ�GHQ�+LQWHUJUXQG�JHGUlQJW
ZHUGHQ�� 720$6(96., ������� VFKOLH�OLFK
RUWHW� DOV� +DXSWSUREOHPH� GHV� DNWXHOOHQ
6WUDIYROO]XJHV�LQ�(XURSD�GLH�YLHU�3UREOHP�
NUHLVH��'URJHQ��VHHOLVFKH�*HVXQGKHLW���EHU�
WUDJEDUH� .UDQNKHLWHQ� XQG� 7RG� LP� *H�
IlQJQLV�
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��� 'URJHQNRQVXPEHGLQJXQJHQ�LQ

+DIW

'DV�*HIlQJQLV�ELOGHW�VSLHJHOELOGOLFK�JHVHOO�
VFKDIWOLFKH�3UREOHPH�XQG�LQGLYLGXHOOH�1RW�
ODJHQ� DE� XQG� PX�� LP� 5DKPHQ� VHLQHU
0|JOLFKNHLWHQ� GDUDXI� UHDJLHUHQ�� =�%�� DXI
GLH�9HUEUHLWXQJ�GHV�.RQVXPV�LOOHJDOHU�'UR�
JHQ� PLW� DOO� VHLQHQ� )ROJHHUVFKHLQXQJHQ�
'URJHQWRG�� 'URJHQQRWIDOO�� =XQDKPH� GHU
=DKO� GHU� 'URJHQJHEUDXFKHU,QQHQ�� +lQG�
OHUKLHUDUFKLHQ��6FKXOGHQ��YHUXQUHLQLJWH�XQG
JHVWUHFNWH� 6WRIITXDOLWlW� PLW� XQNDONXOLHU�
EDUHQ� 5HLQKHLWVJHKDOWHQ�� ,QIHNWLRQVULVLNHQ
�+,9�XQG�GLH�+HSDWLWLGHQ��GXUFK�JHPHLQ�
VDPHQ�*HEUDXFK� LQVWHULOHQ�6SULW]EHVWHFNV�
GD� LQ� 'HXWVFKODQG� RIIL]LHOO� �� ELV� DXI� GUHL
0RGHOOSURMHNWH� �YJO�� hEHUVLFKW� LQ�� -DFRE�
.HSSOHU�6W|YHU���������NHLQH�VWHULOHQ�6SULW�
]HQ� LP� 9ROO]XJ� HUKlOWOLFK� VLQG�� 'DV� *H�
IlQJQLVDPELHQWH� XQWHUVW�W]W� YRU� DOOHP
XQVDXEHUHV� 6SULW]YHUKDOWHQ�� ,QVEHVRQGHUH
1HX]XJlQJH�VFKHLQHQ��EHYRU�VLH� LP�+DXV
9HUELQGXQJHQ�DXIJHEDXW�KDEHQ��DXI�6SULW�
]HQWDXVFK� DQJHZLHVHQ� ]X� VHLQ�� /HXGVHQ
XQG�6WDUN �������6�������EHULFKWHWHQ��GD�
HV�XQWHU�GHP�(LQGUXFN�YRQ�$,'6�EHL�YLH�
OHQ� 'URJHQDEKlQJLJHQ� ]XU� VLJQLILNDQWHQ
5LVLNRUHGXNWLRQ� EHL� GHU� 'URJHQLQMHNWLRQ
JHNRPPHQ� VHL�� $OOHUGLQJV� EOHLEH� DOV� 3UR�
EOHP��GD��EHL� YLHOHQ� L�Y��'URJHQDEKlQJL�
JHQ�GLH�SUlYHQWLYHQ�9HUKDOWHQVZHLVHQ�QLFKW
NRQVHTXHQW� GXUFKJHKDOWHQ� Z�UGHQ�� 9RQ
GHQ�)DNWRUHQ��GLH�GDEHL�]HLWVWDELOHQ�ULVLNR�
DUPHQ�9HUKDOWHQVZHLVHQ� HQWJHJHQVW�QGHQ�
WUHIIHQ�PHKUHUH�H[DNW�DXI�GLH�6LWXDWLRQ�]X
%HJLQQ� GHU� ,QKDIWLHUXQJ� ]X�� GLH�1LFKWYHU�
I�JEDUNHLW� YRQ� HLJHQHP� 6SULW]EHVWHFN� EHL
EHJLQQHQGHQ�(QW]XJVHUVFKHLQXQJHQ��1LFKW�
YHUI�JEDUNHLW�YRQ�6SULW]EHVWHFN� ]X�%HJLQQ
GHU� +DIW�� $QJVW� YRU� 6WUDIYHUIROJXQJ� EHL
6SULW]HQEHVLW]�

,QKDIWLHUWH�'URJHQNRQVXPHQW,QQHQ�ZHLVHQ
RIW� ODQJMlKULJH� XQG� LQWHQVLYH� 'URJHQNDU�
ULHUHQ�DXI��]�7��PLW�3KDVHQ�VWDUNHU�9HUOHQ�
GXQJ�� 0H\HQEHUJ�6W|YHU�-DFRE�3RVSHVFKLOO
������� WUDIHQ� LQ� LKUHU� 8QWHUVXFKXQJ� �EHU
,QIHNWLRQVSURSK\OD[H�LP�1GV��-XVWL]YROO]XJ
YRU� DOOHP� DXI� 7HLOQHKPHU,QQHQ� DQ� 6SULW�
]HQWDXVFKSURJUDPPHQ�LQ�HLQHU�+DIWDQVWDOW
I�U� )UDXHQ� LQ� 9HFKWD� XQG� HLQHU� 0lQQHU�
KDIWDQVWDOW� LQ�/LQJHQ�,�$EW��*UR��+HVHSH�
GLH�GXUFKVFKQLWWOLFK�DP�(QGH� LKUHV�GULWWHQ
/HEHQVMDKU]HKQWV� DXI� ODQJMlKULJHQ� UHJHO�
Pl�LJHQ�.RQVXP�YHUVFKLHGHQVWHU�6XEVWDQ�
]HQ� ]XU�FNEOLFNWHQ� �LQ� KRKHP� 0D�H� +H�
URLQ��$ONRKRO��.RNDLQ��0HWKDGRQ��&RGHLQ�
%HQ]RGLD]HSLQH�� %DUELWXUDWH��� (UIDKUXQ�
JHQ� PLW� hEHUGRVHQ� XQG� DPEXODQWHQ� %H�
KDQGOXQJHQ� KDWWHQ� ������� GHU� ,QVDVV,Q�
QHQ�� HLQ� JUR�HU�7HLO� OLWW� XQWHU� VWDUNHQ� JH�
VXQGKHLWOLFKHQ� %HODVWXQJHQ� �,QIHNWLRQV�
NUDQNKHLWHQ���9LHOH�YHUI�JHQ��EHU�ODQJMlK�
ULJH� /HEHQVHUIDKUXQJHQ� LQ� WRWDOHQ� ,QVWLWX�
WLRQHQ��+DIW��3V\FKLDWULH��0D�UHJHOYROO]XJ�
�� 'URJHQNRQVXPHUIDKUXQJHQ� XQWHU� GLHVHQ
%HGLQJXQJHQ� VLQG�ZHLW� JHVWUHXW�� 6R�PX�
GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� GHU
0LVFKJHEUDXFK� XQWHU� GHQ� $QVWDOWVEHGLQ�
JXQJHQ�XQG�QDFK� ODQJHU�(UIDKUXQJHQ�YRU
RGHU�]ZLVFKHQ�GHQ�,QKDIWLHUXQJHQ�EHL�YLH�
OHQ�*HIDQJHQHQ�YHUEUHLWHW�LVW��'LHVHU�0LVFK�
NRQVXP� DOV� HLQH� )RUP� GHU� 6HOEVWPHGLND�
WLRQ� ]XU� %HZlOWLJXQJ� GHU� $QIRUGHUXQJHQ
GHV� +DIWDOOWDJHV�� ]XU� �(LJHQ��%HKDQGOXQJ
SV\FKLVFKHU�3UREOHPH�RGHU�]XU�/LQGHUXQJ
GHU� (QW]XJVV\PSWRPH�� ZHLVW� ]�7�� JHVXQG�
KHLWVSUREOHPDWLVFKH� 0XVWHU� DXI�� :HLO� GLH
=XIXKU�YRQ�EHVWLPPWHQ��EHYRU]XJWHQ�RGHU
EHNDQQWHQ�'URJHQ� HQWZHGHU� QLFKW� LPPHU
RGHU� QLFKW� XQXQWHUEURFKHQ� HUIROJW�� ZLUG
KlXILJ�DXI�XQEHNDQQWH��JHUDGH�YHUI�JEDUH
XQG� ILQDQ]LHUEDUH� 6XEVWDQ]HQ� DXVJHZL�
FKHQ��'HU� SHUPDQHQWH�:HFKVHO� YRQ� (QW�
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]XJVHUVFKHLQXQJHQ� XQG� 'URJHQNRQVXP�
SKDVHQ�ZLUG� DOV� N|USHUOLFK� XQG� SV\FKLVFK
VHKU�EHODVWHQG�HUIDKUHQ��'HU�.RQVXP�VHOEVW
PX�� DOV� ULVNDQW� LQ� K\JLHQLVFKHU� 6LFKW� EH�
VFKULHEHQ� ZHUGHQ�� QHHGOH� VKDULQJ�� VHOEVW�
JHEDXWH� 6SULW]LQVWUXPHQWH�� GUXJ� VKDULQJ�
5HVWHYHUZHUWXQJ�DXV�)LOWHUQ�

'D�GHU�6FKPXJJHO�YRQ�'URJHQ�LQ�.OHLQVW�
PHQJHQ� LQ� 6WUDIDQVWDOWHQ� NDXP� ]X� XQWHU�
ELQGHQ�LVW��EHVWHKW�I�U�GLH�PHLVWHQ�GURJHQ�
NRQVXPZLOOLJHQ� ,QKDIWLHUWHQ�YRU�DOOHP�GDV
3UREOHP��GLH�+LOIVPLWWHO�I�U�HLQHQ�.RQVXP
]X�RUJDQLVLHUHQ��$XV�%HULFKWHQ�YRQ�%HWURI�
IHQHQ� LVW� EHNDQQW� �YJO�� 6W|YHU� �����
6����II� X�� 6�� ��II��� GD�� GHU� LQWUDYHQ|VH
.RQVXP�PLW� +LOIH� HLQHU� Å6WDWLRQVSXPSH´
VWDWWILQGHW��GLH�GDQQ�EHUHLWV�YRQ�PHKUHUHQ
.RQVXPHQW,QQHQ�EHQXW]W�ZXUGH��'D�GLHVH
6SULW]H�LQ�GHQ�PHLVWHQ�$QVWDOWHQ�DXIJUXQG
YRQ�PDQJHOQGHQ�0|JOLFKNHLWHQ�RGHU� DXI�
JUXQG� VXFKWEHGLQJWHU� '\QDPLNHQ� QLFKW
DGlTXDW� GHVLQIL]LHUW� ZLUG�� EHVWHKHQ� GXUFK
GDV� ÅQHHGOH� VKDULQJ´� KRKH� ,QIHNWLRQVULVL�
NHQ� I�U� +,9� XQG�RGHU� +HSDWLWLGHQ�� 1XU
QRWG�UIWLJ�ZHUGHQ�RIWPDOV�GLH�6SULW]HQ�PLW
/HLWXQJVZDVVHU� JHUHLQLJW�� ZDV� DOOHUGLQJV
GHQ�$QVSU�FKHQ�HLQHU�HIIHNWLYHQ�6SULW]HQ�
GHVLQIHNWLRQ� QLFKW� JHQ�JW�� )�U� HLQLJH�*H�
IDQJHQH�WULWW�GLH�1RWZHQGLJNHLW�]XP�QHHGOH
VKDULQJ��EHUKDXSW�RGHU�PLW�HLQHU�IUHPGHQ
3HUVRQ� GDV� HUVWH� 0DO� LQ� LKUHU� .DUULHUH� LQ
+DIW� DXI��'LH�*HQHUDWLRQ� M�QJHUHU� DNWLYHU
+HURLQNRQVXPHQW,QQHQ� LVW�PLW�GHP�VHOEVW�
YHUVWlQGOLFKHQ�$QJHERW�GHU�IUHLHQ�=XJlQJ�
OLFKNHLW� ]X� VWHULOHP� 6SULW]EHVWHFN� GUDX�HQ
Y|OOLJ�YHUWUDXW���JHUDGH�VLH�HUOHEHQ�RIWPDOV
HLQHQ�HUVWPDOLJHQ�Å+\JLHQH�(LQEUXFK´�

:HLWHUH� 5LVLNHQ� HUJHEHQ� VLFK� GXUFK� GDV
ÅGUXJ�VKDULQJ´��G�K��GLH�XQPLWWHOEDUH��JH�
PHLQVDPH�%HQXW]XQJ�GHU�6SULW]XWHQVLOLHQ�
ZLH� :DVVHU�� )LOWHU�� /|IIHO�� 'LHVHU� 3UREOH�

PDWLN�VLQG�VLFK�GLH�PHLVWHQ�'URJHQEHQXW�
]HU,QQHQ� QLFKW� EHZX�W� �� HV� H[LVWLHUW� DOVR
DXFK� NHLQ� %HZX�WVHLQ� YRQ� 5LVLNR� �YJO�
.RHVWHU�X�D��������6������

%LVKHU� OLHJW� ZHQLJ� HPSLULVFK� JHVLFKHUWHV
0DWHULDO� �EHU� GDV� 'URJHQJHEUDXFKVYHU�
KDOWHQ� XQG� GLH� NRQNUHWHQ� .RQVXPEHGLQ�
JXQJHQ� YRQ� GURJHQDEKlQJLJHQ� ,QVDVV,Q�
QHQ� LQ� GHXWVFKHQ� 6WUDIDQVWDOWHQ� YRU�� ,P
5DKPHQ� GHV� JHQDQQWHQ� 0RGHOOSURMHNWHV
Å,QIHNWLRQVSURSK\OD[H� LP� 1LHGHUVlFKVL�
VFKHQ� -XVWL]YROO]XJ´� ZXUGHQ� MHGRFK� GHQ
,QVDVV,QQHQ� XQWHU� DQGHUHP� QHEHQ� HLQHU
5HLKH� YRQ� :LVVHQVIUDJHQ� ]X� +,9�$,'6
XQG�+HSDWLWLV��PHKUHUH� )UDJHQ� ]XP�'UR�
JHQNRQVXP�� �KlXILJNHLWHQ� XQG� $SSOLNDWL�
RQVIRUPHQ�LQ�XQG�YRU�GHU�+DIW]HLW�JHVWHOOW�
$XV� GHQ�ELVKHU� YRUOLHJHQGHQ�(UJHEQLVVHQ
GHV�=ZLVFKHQEHULFKWHV� VROOHQ�GLH� YRU�(LQ�
WULWW�LQ�GDV�6SULW]HQXPWDXVFKSURJUDPP�HU�
KREHQHQ� 'DWHQ� DOV� %DVLV� KHUDQJH]RJHQ
ZHUGHQ�

'LH� *HVDPWVWLFKSUREH� XPID�WH� ��� GUR�
JHQDEKlQJLJH� *HIDQJHQH� GHU� -9$� I�U
)UDXHQ� LQ�9HFKWD� XQG� ���PlQQOLFKH�*H�
IDQJHQH�GHU�-9$�/LQJHQ�,�$EW��*UR��+H�
VHSH� PLW� HLQHP� $OWHUVGXUFKVFKQLWW� YRQ
����� -DKUHQ�� 'LH� $QWZRUWHQ� ]X� GHQ� )UD�
JHQ��QDFK�GHP�.RQVXP�Å���LP�0RQDW�YRU
(LQWULWW�LQ�GLH�-9$´�XQG�Å���LP�OHW]WHQ�0R�
QDW´� �G�K�� LQ� +DIW�� ]HLJHQ� LP� 9HUJOHLFK�
GD�� GHU� .RQVXP� LOOHJDOHU� 'URJHQ� LQ� GHU
5HJHO� IRUWJHVHW]W� ZLUG� �� ZHQQ� DXFK� QLFKW
XQJHEURFKHQ���XQG�EHL�GHQ�XQWHUVFKLHGOL�

���������������������������������������������

� %HL DOOHQ )UDJHQ ]XP 'URJHQNRQVXP PX� DQ�

JHPHUNW ZHUGHQ� GD� QLFKW DOOH %HIUDJWHQ DXV

0L�WUDXHQVJU�QGHQ HLQHU P|JOLFKHQ :HLWHU�

JDEH GHU SHUV|QOLFKHQ 'DWHQ DQ 'ULWWH� $QJD�

EHQ ]X LKUHP 'URJHQJHEUDXFKVYHUKDOWHQ LQ

GHU +DIW JHPDFKW KDEHQ� 'HU 'URJHQNRQVXP

N|QQWH JJI� DXFK K|KHU VHLQ�
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FKHQ� 'URJHQ� ]X� PHKU� RGHU� PLQGHU� JUR�
�HQ� .RQVXPU�FNJlQJHQ� I�KUW�� ���� GHU
)UDXHQ� XQG� ������ GHU� 0lQQHU� NRQVX�
PLHUWHQ� QDFK� +DIWDQWULWW� ZHLWHU� +HURLQ�
������GHU�)UDXHQ�XQG�������GHU�0lQQHU
JHEUDXFKWHQ� ZHLWHUKLQ� .RNDLQ�� 'HU� .RQ�
VXP� YRQ� Å&RFNWDLOV´� �0LVFKXQJ� DXV� +H�
URLQ�XQG�.RNDLQ��JLQJ�EHL�GHQ�)UDXHQ�DP
VWlUNVWHQ� ]XU�FN� �QXU� �������� ZlKUHQG
GLHVH� 'URJHQ� EHL� GHQ� 0lQQHUQ� IDVW� ]XU
+lOIWH� ZHLWHU� EHQXW]W� ZXUGHQ� ��������
%HQ]RGLD]HSLQH�ZXUGHQ�QRFK�YRQ������
GHU� )UDXHQ� XQG� ������ GHU� 0lQQHU� EH�
QXW]W��ZlKUHQG�%DUELWXUDWH�HWZD�GLH�+lOIWH
GHU�%HIUDJWHQ�ZHLWHUKLQ�HLQQDKPHQ�������
GHU�)UDXHQ�XQG�������GHU�0lQQHU���'HU
&DQQDELVNRQVXP� EOLHE� EHL� GHQ� 0lQQHUQ
Y|OOLJ� VWDELO� XQG� VWLHJ� EHL� GHQ�)UDXHQ� VR�
JDU�OHLFKW�DQ��XP�������

=XVDPPHQIDVVHQG� NDQQ� PDQ� IHVWVWHOOHQ�
GD�� LQ� GLHVHQ� EHLGHQ� 6WUDIYROO]XJVDQVWDO�
WHQ�HKHU� VHGLHUHQGH�6XEVWDQ]HQ�SUlIHULHUW
ZHUGHQ��+HURLQ��%HQ]RGLD]HSLQH��%DUELWX�
UDWH�� DXFK� &DQQDELV��� ZlKUHQG� GHU� .RQ�
VXP� YRQ� VWLPXOLHUHQGHQ� 'URJHQ� �.RNDLQ
XQG� Å&RFNWDLOV´�� ZHQLJHU� ZHLW� YHUEUHLWHW
LVW��'LHV�N|QQWH�DOV�HLQH�$QSDVVXQJ�DQ�GLH
%HGLQJXQJHQ�XQG�0|JOLFKNHLWHQ�GHV�6WUDI�
YROO]XJVDOOWDJV� XQG� GDPLW� DOV� HLQ� %HZlOWL�
JXQJVYHUVXFK� GHU� +DIWVLWXDWLRQ� JHGHXWHW
ZHUGHQ�

'LH� (UJHEQLVVH� ]XU� )UDJH� QDFK� GHU� .RQ�
VXPKlXILJNHLW��Å���LP�0RQDW�YRU�(LQWULWW�LQ
GLH� -9$´� XQG� Å���LP� OHW]WHQ� 0RQDW´�� ]HL�
JHQ� LP�9HUJOHLFK� ]XP�0RQDW�YRU�+DIWDQ�
WULWW� LQVJHVDPW�HLQHQ�GHXWOLFKHQ�5�FNJDQJ
GHU� .RQVXPKlXILJNHLW� DQ�� YRQ� Å�[� XQG
PHKUPDOV�WlJOLFK´�KLQ�]X�ÅJHOHJHQWOLFKHP´
RGHU�ÅZ|FKHQWOLFKHP�KlXILJHP´�.RQVXP�
+HURLQNRQVXP� LQ�+DIW�ZLUG� HLQ�0DO� RGHU
PHKUPDOV� WlJOLFK� YRQ�������GHU�0lQQHU

XQG� ������ GHU� )UDXHQ� DQJHJHEHQ�� .R�
NDLQNRQVXP� YRQ� ������ GHU�0lQQHU� XQG
����� GHU� )UDXHQ�� %HQ]RGLD]HSLQH� QHK�
PHQ� ����� EHL� GHQ� EHIUDJWHQ� )UDXHQ� HLQ
RGHU�PHKUPDOV�WlJOLFK�HLQ�������GHU�0lQ�
QHU�� ��Å&RFNWDLOV´�XQG�%DUELWXUDWH� VSLHOHQ
LQ�%H]XJ�DXI�GLH�.RQVXPKlXILJNHLW� HEHQ�
IDOOV�QXU�QRFK�HLQH�XQWHUJHRUGQHWH�5ROOH�

'LH�(UJHEQLVVH�EHOHJHQ��GD��]ZDU�GLH� W\�
SLVFKHQ� $SSOLNDWLRQVIRUPHQ� XQG� �YDULDQ�
WHQ�HUKDOWHQ�EOHLEHQ�� VLH� E��HQ� ]X� HLQHP
JHZLVVHQ� 7HLO� LKUH� 9LHOIlOWLJNHLW� HLQ�� 9RU
DOOHP� LQIHNWLRQVULVNDQWH� $SSOLNDWLRQVWHFK�
QLNHQ�� ZLH� GHU� LQWUDYHQ|VH� .RQVXP� YRQ
+HURLQ� XQG� .RNDLQ� EHVWLPPHQ� GLH� .RQ�
VXPJHZRKQKHLWHQ� VHLW� +DIWDQWULWW�� ZlK�
UHQG�ULVLNRlUPHUH��DOWHUQDWLYH�)RUPHQ��ZLH
ÅUDXFKHQ´�RGHU�ÅVQLHIHQ´�YRQ�+HURLQ�DE�
QHKPHQ�

%HWUDFKWHW�PDQ� GLH�'URJHQNRQVXPEHGLQ�
JXQJHQ� XQG� GDEHL� EHVRQGHUV� GLH� +\JLH�
QHYRUNHKUXQJHQ��GDQQ�ZLUG�GHXWOLFK��GD�
6LWXDWLRQHQ�YRQ�6SULW]HQWDXVFK�XQG�GLUHN�
WHU� hEHUQDKPH� YRQ� 6SULW]HQ� LQ� +DIW� ���
1HQQXQJHQ�� JHJHQ�EHU� GHP� +\JLHQH�
VSULW]YHUKDOWHQ� DX�HUKDOE� ��� 1HQQXQJHQ�
VHKU� ZHLW� YHUEUHLWHW� VLQG�� (LQH� JHPHLQ�
VDPH�%HQXW]XQJ�YRQ�6SULW]HQ� VHLW�GHU� ,Q�
KDIWLHUXQJ�EHVWlWLJHQ�����GHU�)UDXHQ�XQG
���� GHU� PlQQOLFKHQ� ,QVDVVHQ�� YLHOIDFK
ZHUGHQ� ���� 7DXVFKSHUVRQHQ� DQJHJHEHQ�
$XFK�GLH�:HLWHUJDEH�VHOEVW�JHQXW]WHU�6SULW�
]HQ� DQ� DQGHUH� 'URJHQNRQVXPHQW,QQHQ
]HLJW�� GD�� ���� GHU� ,QVDVVLQQHQ� GHU� -9$
9HFKWD� XQG� ���� GHU� ,QVDVVHQ� GHU� -9$
/LQJHQ� VFKRQ� HLQPDO� HLQH� 6SULW]H� ZHLWHU�
JHJHEHQ�KDEHQ��GHU��EHUZLHJHQGH�7HLO�WDW
GLHV� PHKU� DOV� HLQPDO� �DQ� ���� 3HUVRQHQ��
'LHVH�)UDJHULFKWXQJ�PX��DOV�KRFK�VFKDP�
EHVHW]W�YHUVWDQGHQ�ZHUGHQ��P|JOLFKHUZHLVH
OLHJW�GHU�$QWHLO�QRFK�GDU�EHU��1DFK�$QJD�
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EHQ� GHU� %HIUDJWHQ� OLHJHQ� GLH� *U�QGH� I�U
GLH� *HPHLQVDPEHQXW]XQJ� LQ� GHU� 1LFKW�
%HVFKDIIEDUNHLW�VWHULOHU�6SULW]EHVWHFNH��QLFKW
HWZD� LQ� YHUPXWHWHQ� VXENXOWXUHOOHQ� 5LWXD�
OHQ�

$XFK� ]HLJW� VLFK�� GD�� GLH� XQYHUELQGOLFKHQ
.RQWDNWH�LP�9ROO]XJ��RIW�DXFK�GXUFK�KlX�
ILJH� 9HUOHJXQJHQ� XQG� 'XUFKODXIHQ� PHK�
UHUH�$EWHLOXQJHQ�JHNHQQ]HLFKQHW��GD]X�I�K�
UHQ��GD��GHU� ,QIHNWLRQVVWDWXV� GHV�7DXVFK�
SDUWQHUV�GHU� 7DXVFKSDUWQHULQ� LQ� +DIW� ZH�
VHQWOLFK� KlXILJHU� XQEHNDQQW� ZDU� �LQ� ��
)lOOHQ�� DOV� DX�HUKDOE�� ZR� GDXHUKDIWHUH
VR]LDOH� .RQWDNWH� XQG� )UHXQGVFKDIWHQ� EH�
VWHKHQ�� ��� 6LWXDWLRQVEHULFKWH� �EHU� GHQ
OHW]WHQ�'UXFN�DX�HUKDOE�GHV�9ROO]XJHV�EH�
LQKDOWHWHQ�GLH�1XW]XQJ�HLQHU�GHVLQIL]LHUWHQ
�JHEUDXFKWHQ�� 6SULW]H�� ZlKUHQG� GLHVHU
:HJ�GHU�6SULW]HQVlXEHUXQJ�LQ�GHU�+DIW�LQ
��� )lOOHQ� DQJHJHEHQ� ZXUGH�� %HWUDFKWHW
PDQ� GLH� 'HVLQIHNWLRQVWHFKQLNHQ� JHQDXHU�
GDQQ�HUJLEW�VLFK��GD��PHKU�DOV�GUHL�9LHUWHO
GHU� %HIUDJWHQ� HLQH� LQHIIHNWLYH� 'HVLQIHN�
WLRQVPHWKRGH� DQZHQGHQ�� ,GHQWLVFKH� (U�
JHEQLVVH� HUEUDFKWH� GLH� ZRKO� JU|�WH� EXQ�
GHVGHXWVFKH� VR]LDOHSLGHPLRORJLVFKH� 6WX�
GLH� ]XU� $QDO\VH� GHU� +,9�3UlYDOHQ]� XQG
ULVNDQWHU� 9HUKDOWHQVZHLVHQ� EHL� L�Y�� 'UR�
JHQNRQVXPHQW,QQHQ� DX�HUKDOE� GHV� 9ROO�
]XJHV� YRQ� .OHLEHU�3DQW ������� 6�� �����
Å���ELV� KHXWH� QXU� HWZD� HLQ� 9LHUWHO� GHU
¶1HHGOH� VKDUHU·� IUHPGH� 6SULW]XQWHQVLOLHQ
NRQVHTXHQW� YRU� *HEUDXFK� GXUFK� $XVNR�
FKHQ� ������� %OHLFKVRGD� ����� RGHU� $ONR�
KRO� �����GHVLQIL]LHUHQ�� VWDWW� GHVVHQ�GRPL�
QLHUWHQ�QRFK�LPPHU�LQHIIL]LHQWH�0HWKRGHQ
ZLH� GDV� 'XUFKVS�OHQ� PLW� NDOWHP� ����
RGHU�KHL�HP�:DVVHU�������

(LQ� *UR�WHLO� GHU� %HIUDJWHQ� WHLOW� GLH� 'UR�
JHQ�PLW�DQGHUHQ�GXUFK�GLH�%HQXW]XQJ�QXU
HLQHU�6SULW]H�DQKDQG�YRQ�7HLOVWULFKHQ�DXI�

ZDV� ZHLWHUH� ,QIHNWLRQVULVLNHQ� LQ� VLFK� EHU�
JHQ�NDQQ��'LHV� LVW�ZHVHQWOLFK�KlXILJHU� LQ�
QHUKDOE�GHU�$QVWDOW�GHU�)DOO�DOV�DX�HUKDOE�

��� 6H[XDOLWlW�LQ�+DIW

(EHQVRZHQLJ� ZLH� GHU� 6WUDIYROO]XJ� HLQH
GURJHQIUHLH�=RQH�LVW��LVW�HU�HLQ�VH[XDOIUHLHU
/HEHQVUDXP��6H[XHOOH��SDUWQHU,QQHQRULHQ�
WLHUWH� %HG�UIQLVVH� VLQG� QDFK� ZLH� YRU� EHL
GHQ�*HIDQJHQHQ�YRUKDQGHQ��N|QQHQ�DOOHU�
GLQJV� LQ� GHU� 5HJHO� QLFKW� PHKU� DXVJHOHEW
ZHUGHQ��'HU�6WUDIYROO]XJ�KDW�DXFK� LQ�GLH�
VHP� %HUHLFK� YRQ� /HEHQVlX�HUXQJ� JH�
VXQGKHLWVVFKlGOLFKH�:LUNXQJHQ��=ZDU�H[L�
VWLHUHQ�YHUHLQ]HOW�0RGHOOH�LQ�6WUDIDQVWDOWHQ�
GLH� LP�5DKPHQ�YRQ�/DQJ]HLWEHVXFKHQ�DXI
HLQH� (UP|JOLFKXQJ� DXFK� VH[XHOOHU� .RQ�
WDNWH� XQWHU� �(KH�3DUWQHU,QQHQ� ]LHOHQ� �]�%�
-9$� :HUO�� -9$� I�U� )UDXHQ� 9HFKWD�� XQG
ORFNHUXQJVEHUHFKWLJWH� +lIWOLQJH� N|QQHQ
LP�8UODXE�VH[XHOOH�.RQWDNWH�KDEHQ��'RFK
GLHV�VLQG�YHUHLQ]HOWH�XQG�LVROLHUWH�0|JOLFK�
NHLWHQ�� SDUWQHU,QQHQRULHQWLHUWH� 6H[XDOLWlW
]X� OHEHQ��1HEHQ�GHU�EHG�UIQLVRULHQWLHUWHQ
6LFKW�YRQ�6H[XDOLWlW�LQ�+DIW�VWHOOW�VLFK�DXFK
GLH� )UDJH� QDFK� GHP� 5HFKW� DXI� (UI�OOXQJ
HLQHV� .LQGHUZXQVFKHV� I�U� ,QKDIWLHUWH� XQG
GHVKDOE� GLH� 8QWHUVW�W]XQJ� VH[XHOOHU� .RQ�
WDNWH�]X�LKUHQ�3DUWQHU,QQHQ�

,Q� +DIW� LVW� 6H[XDOLWlW� HLQHP� 7DEX� YHU�
JOHLFKEDU�� 6\PEROLVLHUXQJHQ� VLQG� DOOJH�
JHQZlUWLJ�� HLQH� VDFKOLFKH� 9HUEDOLVLHUXQJ
ILQGHW�NDXP�VWDWW�� ,Q�(UPDQJHOXQJ�KHWHUR�
VH[XHOOHU�.RQWDNWH�LP�6WUDIYROO]XJ�VLQG�QXU
JOHLFKJHVFKOHFKWOLFKH� VR]LDOH� 6H[XDONRQ�
WDNWH� OHEEDU��'LHVH� VLQG� ]�7�� QRFK� VWlUNHU
DOV� GDV� 3KlQRPHQ� 'URJHQNRQVXP� WDEXL�
VLHUW�XQG�YHUGUlQJW��Å8QWHUVFKZHOOLJ�VFKHLQW
GDV�¶9HUERW·�GHU�$XV�EXQJ�YRQ�6H[XDOLWlW
QDFK�ZLH�YRU�DOV�7HLO�GHU�6WUDIH�DQJHVHKHQ
]X�ZHUGHQ´��6FKZHUPHU�������6�������'LH
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*HIDQJHQHQ�ZHUGHQ�PLW�GHQ�JOHLFKHQ�0H�
FKDQLVPHQ� NRQIURQWLHUW� ZLH� GLH� *HVDPW�
JHVHOOVFKDIW�� (LQHU� 6H[XDOLVLHUXQJ� YRU
DOOHP� GHV� ZHLEOLFKHQ� .|USHUV� LQ� GHQ
0HGLHQ� ZLUG� KDXSWVlFKOLFK� PLW� HLQHU
ÅRIIHQVLYHQ�6WUDWHJLH´�GHU�7KHPDWLVLHUXQJ
YRQ�6H[XDOLWlW�EHJHJQHW��'XUFK�HLQH�9HU�
REMHNWLYLHUXQJ� GHV� ZHLEOLFKHQ�� ]�7�� DXFK
GHV�PlQQOLFKHQ�.|USHUV� LQ�)RUP�YRQ�3R�
VWHUQ�DQ�GHQ�=HOOHQZlQGHQ�XQG�HLQHU�VWDU�
NHQ� 3UlVHQ]� VH[XDOLWlWVEH]RJHQHU� *H�
VSUlFKVLQKDOWH�GU�FNW�VLFK�GHU�HQWIUHPGHWH
8PJDQJ� PLW� GHQ� HLJHQHQ� VH[XHOOHQ� %H�
G�UIQLVVHQ� DXV�� 'HU� 2EMHNWVWDWXV� GHV� VH�
[XDOLVLHUWHQ� .|USHUV� UHGX]LHUW� ZLHGHUXP
GLH� HLJHQH� (PSILQGXQJVVSDQQH� XQG� YHU�
OHXJQHW�GLH�PLW�SDUWQHU,QEH]RJHQHU�6H[XD�
OLWlW� DVVR]LLHUWHQ� %HG�UIQLVVH� QDFK� 1lKH�
*HPHLQVDPNHLW�� (QWVSDQQXQJ�� %HIULHGL�
JXQJ�� 'DV� 'LOHPPD�� YRU� DOOHP� LP� 0lQ�
QHUYROO]XJ�� EHVWHKW� LQ� GHU�$OOJHJHQZlUWLJ�
NHLW�YRQ�6H[XDOLWlW�LP�$OOWDJ�XQG�GHU�VWDUN
HLQJHVFKUlQNWHQ�%HIULHGLJXQJ�XQG�OHW]WOLFK
HU]ZXQJHQHQ� 0LOLHXDQSDVVXQJ� VH[XHOOHU
%HG�UIQLVVH��'DUDXV�HUZDFKVHQ�6SDQQXQ�
JHQ��)UXVWUDWLRQHQ��$JJUHVVLRQHQ�� VH[XDOL�
VLHUWH�*HZDOWSKDQWDVLHQ��9RUKDQGHQH�3UR�
EOHPH�PLW�GLHVHP�'LOHPPD�N|QQHQ�QLFKW
EHVSURFKHQ�ZHUGHQ��ZHLO�ZHGHU�LQIRUPHOOH
QRFK�RIIL]LHOOH�)RUHQ�LP�9ROO]XJ�]XU�9HUI��
JXQJ�VWHKHQ�

:HLO� 6H[XDOLWlW� LQGLYLGXHOO� DEJHVSDOWHQ
ZHUGHQ�PX��XQG�GLH�7KHPDWLN�6H[XDOLWlW
LP�9ROO]XJ�RIIL]LHOO�DXVJHEOHQGHW�ZLUG�� ILQ�
GHQ� DOOH� )RUPHQ� JHOHEWHU� VR]LDOHU� 6H[XD�
OLWlW� YHUGHFNW� VWDWW�� (V� JLEW� HLQH� 5HDOLWlW
YRQ� +RPRVH[XDOLWlW�� GLH� NDXP� WKHPDWL�
VLHUEDU� LVW��'HU�*HKHLPKDOWXQJVGUXFN�YHU�
VWlUNW� VLFK� YRU� DOOHP� GDQQ�� ZHQQ� GLH� LQ
+DIW� JHOHEWHQ� KRPRVH[XHOOHQ� .RQWDNWH
QLFKW� GHP� HLJHQHQ� VH[XHOOHQ� 6HOEVWYHU�

VWlQGQLV�ÅKHWHURVH[XHOO´�HQWVSUHFKHQ��ZDV
EHL� YLHOHQ� ,QKDIWLHUWHQ� GHU� )DOO� VHLQ� ZLUG�
GLH� LQ� GHU� ,QKDIWLHUXQJV]HLW� LQ� (UPDQJH�
OXQJ�KHWHURVH[XHOOHU�0|JOLFKNHLWHQ�KRPR�
VH[XHOOH� .RQWDNWH� DOV� Å1RWO|VXQJ´� SUDNWL�
]LHUHQ�� 6R]LR�NXOWXUHOOH� %DUULHUHQ� HLQHU
=ZDQJVKHWHURVH[XDOLWlW� DOV� JHVHOOVFKDIWOL�
FKH� 1RUPDOLWlW� XQG� +RPRSKRELH� ZLUNHQ
LQ�GLHVHU�GRSSHOWHQ�5HDOLWlW�GHU� VH[XHOOHQ
,GHQWLWlW�� GLH� VLFK� LQ� GHU� SUDNWL]LHUWHQ� 6H�
[XDOLWlW� LP� 9ROO]XJ� QLFKW� ZLHGHUILQGHW�
:HQQ� GLHVH� Å1RWO|VXQJHQ´� �EHU� ODQJH
=HLW�]XU�*HZRKQKHLW�VH[XHOOHU�$NWLYLWlW�ZHU�
GHQ�� UHSUlVHQWLHUHQ� VLH� 1RUPDOLWlW� XQWHU
GHQ�,QKDIWLHUWHQ��RKQH�RIIL]LHOOH�$QHUNHQQW�
QLV� XQG� 9HUDQWZRUWXQJV�EHUQDKPH�� 6R
HQWZLFNHOW� VLFK� +RPRVH[XDOLWlW� DOV� 'XQ�
NHOIHOG��ZR�3URVWLWXWLRQ�]�%��]XU�'URJHQEH�
VFKDIIXQJ� RGHU� 9HUJHZDOWLJXQJHQ� VWDWWILQ�
GHQ� RKQH� RIIHQ� DOV� 5HDOLWlW� DQHUNDQQW� ]X
ZHUGHQ�

*HUDGH� XQWHU� GHP� $VSHNW� Å,QIHNWLRQV�
VFKXW]´�HUKlOW�GLH�3UD[LV�YHUGHFNWHU�+RPR�
VH[XDOLWlW� 5HOHYDQ]�� :lKUHQG� ZHLEOLFKH
+RPRVH[XDOLWlW�QDFK�GHP�JHJHQZlUWLJHQ
)RUVFKXQJVVWDQG� DOV� ZHQLJ� LQIHNWLRQVULVL�
NREHKDIWHW�JLOW��LVW�PlQQOLFKH�+RPRVH[XD�
OLWlW� DXIJUXQG� KRFKULVNDQWHU� 6H[XDOSUDNWL�
NHQ� DXV� LQIHNWLRQVSURSK\ODNWLVFKHU� 6LFKW
DOV� P|JOLFKHU� 7UDQVPLVVLRQV]XVDPPHQ�
KDQJ�]X�EHZHUWHQ��6HOEVW�ZHQQ�.RQGRPH
LQ� GHU� $QVWDOW� ]XU� 9HUI�JXQJ� VWHKHQ�� ZDV
QLFKW� GXUFKJlQJLJ� VHOEVWYHUVWlQGOLFK� XQG
NRVWHQORV� HUIROJW�� Ol�W� VLFK� DQJHVLFKWV� GHU
DEJHVSDOWHQHQ� XQG� KlXILJ� YHUOHXJQHWHQ
5HDOLWlW� YRQ� JHOHEWHU� 6H[XDOLWlW� YRQ� GHQ
HLQ]HOQHQ� ,QKDIWLHUWHQ�HLQ� IRUPXOLHUWHU�%H�
GDUI� DQ�.RQGRPHQ� QLFKW� HUZDUWHQ�� $OOHLQ
HLQ� QLHGULJVFKZHOOLJHU� XQG� DQRQ\PLVLHUWHU
=XJDQJ� ]X�.RQGRPHQ�N|QQWH�GHQ� LQGLYL�
GXHOOHQ�.RQIOLNW�PLOGHUQ�XQG�HLQH�$QQDK�



�� -XWWD�-DFRE���+HLQR�6W|YHU

PHEHUHLWVFKDIW� DOV� ,QIHNWLRQVVFKXW]� VWHL�
JHUQ��'LHVHU�=XJDQJ�LVW�MHGRFK�LQ�GHQ�PHL�
VWHQ� $QVWDOWHQ� QLFKW� XPJHVHW]W�� YRUZLH�
JHQG� VLQG� .RQGRPH� EHLP� .DXIPDQQ� HU�
KlOWOLFK� �LQ� GHU� 5HJHO� DOOH� ]ZHL�:RFKHQ��
RGHU� VLH� VLQG� EHLP� � $U]W� YHUI�JEDU� �VHW]W
$U]WWHUPLQ�YRUDXV���9HUHLQ]HOW�ZHUGHQ�.RQ�
GRPH�DXFK�LP�6R]LDOGLHQVW�DXVJHOHJW�

3HUVRQDONRPPXQLNDWLYH� 3UlYHQWLRQVPD��
QDKPHQ� YRQ� ]�%�� VDIHU�VH[�6FKXOXQJHQ
P�VVHQ�VLFK�]XQlFKVW�PLW�GHU�%DUULHUH�GHU
6SUDFKORVLJNHLW��EHU�6H[XDOLWlW�XQG�KRPR�
VH[XHOOH� 3UDNWLNHQ� YRU� DOOHP� LP� 0lQQHU�
YROO]XJ� DXVHLQDQGHUVHW]HQ�� %HYRU� LQIHN�
WLRQVVFKXW]ZLUNVDPH�0D�QDKPHQ�YRQ� ULVL�
NRDUPHQ� VH[XHOOHQ� 3UDNWLNHQ� WKHPDWLVLHUW
XQG�EHNDQQWJHPDFKW�ZHUGHQ�N|QQHQ��JLOW
HV��HLQH�$UEHLWVDWPRVSKlUH�KHU]XVWHOOHQ��LQ
GHU�VLFK�9HUWUDXHQ��2IIHQKHLW�XQG�$QQDK�
PHEHUHLWVFKDIW� HQWZLFNHOQ� N|QQHQ�� 'D]X
LVW� HLQH� ]LHOJUXSSHQDGlTXDWH� 6SUDFKH
Q|WLJ��GLH�QDKH�JHQXJ�DQ�GLH�DOOWDJVSUDNWL�
VFKHQ�(UIDKUXQJHQ�GHU�,QKDIWLHUWHQ�KHUDQ�
I�KUW��JOHLFK]HLWLJ�DEHU�DXFK�HLQH�VDFKOLFKH�
WKHPHQ]HQWULHUWH�'LVWDQ]�ZDKUW��(V�LVW�HLQH
VHQVLEOH� ,QWHJUDWLRQ� YRQ� LQWLPHQ�� ]�7�
VFKDPEHVHW]WHQ�LQGLYLGXHOOHQ�$QWHLOHQ�XQG
YHUVDFKOLFKWHQ� ,QIRUPDWLRQHQ� ]X� VDIHU�VH[�
3UDNWLNHQ�XQG�6FKXW]PHWKRGHQ�]X�OHLVWHQ�
'DV�(UIDKUXQJVVSHNWUXP�6H[XDOLWlW�EHL�LQ�
KDIWLHUWHQ� )UDXHQ� GXUFK]LHKW� KlXILJ�� JH�
UDGH� EHL� 'URJHQNRQVXPHQWLQQHQ�� QRFK
DQGHUH� ELRJUDSKLVFKH� (UOHEQLVKLQWHU�
JU�QGH��3URVWLWXWLRQVHUIDKUXQJHQ��VH[XHOOH
*HZDOWHUOHEQLVVH��%HL�VDIHU�VH[�$QJHERWHQ
LVW� LPPHU� GDYRQ� DXV]XJHKHQ�� GD�� GLHVH
(UOHEHQVEHUHLFKH� SUlJHQGHQ� (LQIOX�� DXI
GLH� VH[XHOOHQ� 6HOEVWYHUVWlQGQLVVH� XQG
,GHQWLWlWHQ� GHU� EHWURIIHQHQ� )UDXHQ� JH�
QRPPHQ� KDEHQ� XQG� EHL� GHU� 7KHPDWLVLH�
UXQJ� YRQ� VH[XHOOHQ� 3UDNWLNHQ� XQG� 3UlIH�

UHQ]HQ� XQWHU� GHP� 6FKZHUSXQNW� ,QIHNWL�
RQVVFKXW]�PLWVFKZLQJHQ�XQG�UHDNWLYLHUHQGH
$XVZLUNXQJHQ� I�U� GLH� EHWURIIHQHQ� )UDXHQ
KDEHQ�N|QQHQ��(V�JHK|UW�]XP�9HUDQWZRU�
WXQJVEHUHLFK� YRQ� VDIHU�VH[�6FKXOXQJHQ�
GLHVH� =XVDPPHQKlQJH� NRQ]HSWLRQHOO� ]X
EHU�FNVLFKWLJHQ�XQG� )RUPHQ� GHU�9HUPLWW�
OXQJ� ]X� HQWZLFNHOQ�� GLH� DXIIDQJHQGH� XQG
VW�W]HQGH�$QWHLOH�HQWKDOWHQ�

'LH� EHVFKULHEHQHQ� +LQWHUJU�QGH� YRQ� JH�
OHEWHU� 6H[XDOLWlW� LP� 9ROO]XJ�� DXI� GLH� VLFK
GLH�$QIRUGHUXQJHQ�DQ�HLQH� ,QIHNWLRQVSUR�
SK\OD[H� EH]LHKHQ� P�VVHQ�� YHUGHXWOLFKHQ�
GD��HLQH�6FKXOXQJV��XQG�6HQVLELOLVLHUXQJV�
DUEHLW� I�U� ULVLNRYHUPHLGHQGH�� �DUPH� VH�
[XHOOH�9HUKDOWHQVZHLVHQ�HIIHNWLY�QXU�GXUFK
0LWDUEHLWHU,QQHQ� H[WHUQHU� 'LHQVWH� ]X� JH�
VWDOWHQ�LVW�

��� =XU�JHVXQGKHLWOLFKHQ�/DJH�LQKDI�

WLHUWHU�'URJHQNRQVXPHQW,QQHQ

%HL� GHU� 'DUVWHOOXQJ� GHU� JHVXQGKHLWOLFKHQ
/DJH�EHVFKUlQNHQ�ZLU�XQV�DXI�GLH�9HUEUHL�
WXQJ�YLUDOHU�,QIHNWLRQHQ��+,9�XQG�+HSDWLWL�
GHQ���ZHLO�YRU�DOOHP�DQ�GLHVHQ�H[LVWHQWLHOO
EHGURKHQGHQ� ,QIHNWLRQVNUDQNKHLWHQ� JH�
VXQGKHLWOLFKH� %HODVWXQJHQ� XQG� 9HUlQGH�
UXQJVEHGDUIH�GHXWOLFK�ZHUGHQ��$X�HUGHP
OLHJHQ� ]XU� 0RUWDOLWlW� XQG� 0RUELGLWlW� GUR�
JHQDEKlQJLJHU� *HIDQJHQHU� QXU� ZHQLJ
'DWHQ�I�U�'HXWVFKODQG�YRU�

+,9�$,'6

'LH�'DWHQ�GHV�$,'6�)DOOUHJLVWHUV�XQG�0HO�
GXQJHQ�QDFK�GHU�/DERUEHULFKWVYHURUGQXQJ
�EHU� +,9� ,QIHNWLRQHQ� EHLP� 5REHUW�.RFK�
,QVWLWXW� EHVWlWLJHQ� VRZRKO� HLQH� 6WDELOLVLH�
UXQJ�GHU�+,9���DOV�DXFK�GHU�$,'6�,Q]LGHQ]
XQWHU� L�Y�� 'URJHQNRQVXPHQW,QQHQ� LQ� GHQ
OHW]WHQ�-DKUHQ��:lKUHQG�HV�DOVR�EHL�HLQHP
JUR�HQ�7HLO� GHU� L�Y��'URJHQNRQVXPHQW,Q�
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QHQ�RIIHQEDU�]X�HUKHEOLFKHQ�9HUKDOWHQVlQ�
GHUXQJHQ�JHNRPPHQ� LVW�� OHEW�XQG�NRQVX�
PLHUW�JOHLFKZRKO�HLQ�QLFKW�XQEHWUlFKWOLFKHU
7HLO�QDFK�ZLH�YRU�ULVNDQW��LQVEHVRQGHUH�DQ
2UWHQ�� ZR� VDXEHUH� 6SULW]EHVWHFNH� QLFKW
XQHLQJHVFKUlQNW�YHUI�JEDU�VLQG��+DPRXGD
HW� DO�� ������ 6������� 'LH� LP� IROJHQGHQ
YRUJHVWHOOWH�'DWHQODJH��EHU�+,9�3UlYDOHQ]
XQG� +,9�7UDQVPLVVLRQ� LP� 9ROO]XJ� LVW
MHGRFK� ZLGHUVSU�FKOLFK�� 'LH� /DQGHVMXVWL]�
YHUZDOWXQJHQ� JHKHQ� YRQ� HLQHU� �EHUZLH�
JHQG� JHULQJHQ� ELV� U�FNOlXILJHQ� $Q]DKO
+,9�$QWLN|USHU�SRVLWLYHU� *HIDQJHQHU� XQG
HLQHU� JHULQJHQ� 'XQNHO]LIIHU� PLW� HLQLJHQ
ZHQLJHQ� EHNDQQWHQ� )lOOHQ� YRQ� 6HURNRQ�
YHUVLRQHQ� DXV�� 'HPJHJHQ�EHU� NRPPHQ
H[WHUQH� 8QWHUVXFKXQJHQ� EH]�JOLFK� +,9�
,QIHNWLRQ�XQG�+DIWDXIHQWKDOW��EHL�GRUW�IRUW�
JHVHW]WHP�LQWUDYHQ|VHQ�'URJHQNRQVXP��]X
DEZHLFKHQGHQ� HPSLULVFKHQ� (UJHEQLVVHQ�
PLW� HLQGHXWLJ� K|KHUHQ� %HWURIIHQHQ]DKOHQ
XQG� VWDWLVWLVFK� VLJQLILNDQWHQ� .RUUHODWLRQHQ
YRQ�+,9�,QIHNWLRQ�XQG�+DIWDXIHQWKDOW�

'LH� =DKO� GHU�PLW�+,9�LQIL]LHUWHQ� ,QKDIWLHU�
WHQ� ZLUG� LQ� 'HXWVFKODQG� YRQ� RIIL]LHOOHU
6WHOOH��%0*�������6�����EHL�GHQ�0lQQHUQ
]ZLVFKHQ������������XQG�EHL�GHQ�)UDXHQ
]ZLVFKHQ�������XQG����GHU�*HIlQJQLVEH�
OHJXQJ� DQJHJHEHQ� �DP� 6WLFKWDJ�� ��������
E]Z�� �������� ZDUHQ� GHQ� -XVWL]EHK|UGHQ
EHNDQQW������0lQQHU�����)UDXHQ�DOV�+,9�
SRVLWLY�XQG����0lQQHU�XQG����)UDXHQ�DOV
DQ�$,'6�HUNUDQNW��%0*�%0-�������6�����
'LHVH� =DKOHQ�P�VVHQ�PLW� GHQ� REHQ� VNL]�
]LHUWHQ�(LQVFKUlQNXQJHQ�E]JO��GHU�'XQNHO�
]LIIHUQ�YHUVHKHQ�ZHUGHQ��1XU�ZHQLJ�HPSL�
ULVFKH�%HIXQGH�ODVVHQ�VLFK�]XU�9HUEUHLWXQJ
YRQ� +,9� LQ� GHU� +DXSWEHWURIIHQHQJUXSSH
GHU� GURJHQDEKlQJLJHQ� *HIDQJHQHQ� DQ�
I�KUHQ��GLH�HEHQVR�GHQ�REHQ�DXVJHI�KUWHQ
(LQVFKUlQNXQJHQ� LQ� GHU� $XVVDJHNUDIW� XQ�

WHUOLHJHQ�� .HSSOHU�1ROWH�6W|YHU ������
6�������IDQGHQ�EHL�����+,9�JHWHVWHWHQ�L�Y�
GURJHQDEKlQJLJHQ� *HIDQJHQHQ� LQ� GHU
)UDXHQKDIWDQVWDOW� LQ� 9HFKWD� LQ� ��� )lOOHQ
������� HLQHQ� SRVLWLYHQ� %HIXQG�� $OERWD
������� 6�� ��� IDQG� LQ� LKUHU� $QDO\VH� GHU
+,9�(SLGHPLRORJLH� LP� +DPEXUJHU� 6WUDI�
YROO]XJ� HLQH� +,9�3UlYDOHQ]� YRQ� ����
����������� LQ� ����� GHU� )lOOH� ����� ZXUGH
YRQ�GHQ�%HIUDJWHQ�HLQ�L�Y��'URJHQNRQVXP
DQJHJHEHQ�� (LQ� -DKUHVYHUJOHLFK� �����
����� GHU� +,9�3UlYDOHQ]� LQWUDYHQ|V� 'UR�
JHQDEKlQJLJHU�LP�+DPEXUJHU�6WUDIYROO]XJ
ZLUG�HLQ�5�FNJDQJ�GHU�+,9�3UlYDOHQ]�GHU
LQKDIWLHUWHQ� L�Y�� 'URJHQDEKlQJLJHQ� YRQ
������������DXI������������� IHVWJHVWHOOW�
%HJU�QGHW�ZLUG�GLHVHU�5�FNJDQJ�PLW�GHP
YHUPHKUWHQ� (LQWULWW� XQG� GHU� �EHUSURSRU�
WLRQDOHQ� 5HSUlVHQWDQ]� YRQ� +,9�SRVLWLYHQ
'URJHQDEKlQJLJHQ� LQ�+DPEXUJHU� 6XEVWL�
WXWLRQVSURJUDPPHQ��XQG�GXUFK�GHUHQ�JH�
ULQJHUH�6WUDIIlOOLJNHLW�VLQG�VLH�DXFK�ZHQLJHU
LP�6WUDIYROO]XJ�YHUWUHWHQ���XQG�GHP�M�QJH�
UHQ� $OWHUVGXUFKVFKQLWW� �$OERWD X�D�� �����
6�� ���I��� ,Q� %DGHQ�:�UWWHPEHUJ� LVW� EHL
HLQHU� VSH]LHOOHQ� NQDSS� ]ZHLMlKULJHQ� 7HVW�
UHLKH� EHL� ÅL�Y�� GURJHQJHIlKUGHWHQ� *HIDQ�
JHQHQ´��1 ������HLQH�+,9�3UlYDOHQ]�YRQ
����� IHVWJHVWHOOW� ZRUGHQ�� (LQ� 'ULWWHO� GD�
YRQ� ZDUHQ� V\VWHPDWLVFKH�:LHGHUKROXQJV�
XQWHUVXFKXQJHQ�YRUPDOV�QHJDWLY�JHWHVWHWHU
*HIDQJHQHU�� ZREHL� NHLQH� 6HURNRQYHUVLRQ
IHVWJHVWHOOW�ZXUGH��-XVWL]PLQLVWHULXP�%DGHQ�
:�UWWHPEHUJ ������

0HKUHUH�6WXGLHQ�DX�HUKDOE�GHV�6WUDIYROO�
]XJHV� EHOHJHQ� HLQH� HQJH� .RUUHODWLRQ� ]ZL�
VFKHQ�GHP�HKHPDOLJHQ�$XIHQWKDOW�LP�6WUDI�
YROO]XJ� XQG� GHU� 9HUEUHLWXQJ� R�J�� ,QIHN�
WLRQVNUDQNKHLWHQ� �.OHLEHU ������ 6�� ���
0�OOHU X�D���������6WDUN�0�OOHU �������6����
ZHLVHQ� LQ� LKUHU� 6WXGLH� PLW� �EHU� �����
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EHIUDJWHQ� 'URJHQDEKlQJLJHQ� DXV�� GD�
ÅEHL�3HUVRQHQ��GLH�ZlKUHQG�GHU�+DIW�KlX�
ILJ� IUHPGH� 6SULW]HQ� EHQXW]WHQ�� �ZDU�� GDV
+,9�,QIHNWLRQVULVLNR�XP��EHU�GDV���IDFKH
K|KHU�DOV�EHL�GHQHQ��GLH�QLHPDOV�LQKDIWLHUW
ZDUHQ��9RQ�GHQMHQLJHQ�)L[HUQ��GLH�LQ�+DIW
KlXILJHU�DOV���PDO�IUHPGH�6SULW]HQ�EHQXW]W
KDWWHQ��ZDUHQ�����PLW�+,9�XQG�����PLW
GHP� +HSDWLWLV� &�9LUXV� LQIL]LHUW�� ZlKUHQG
GLH� HQWVSUHFKHQGHQ� ,QIHNWLRQVUDWHQ� EHL
GHQMHQLJHQ��GLH�QLH�LQKDIWLHUW�JHZHVHQ�ZD�
UHQ��EHL����E]Z������ODJHQ´�

.OHLEHU ������� 6�� ���� KDW� HEHQIDOOV� HLQHQ
]ZLQJHQGHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP
$XIHQWKDOW� LP� 6WUDIYROO]XJ� XQG� GHU� 9HU�
EUHLWXQJ� GHU� +,9�,QIHNWLRQ� KHUJHVWHOOW�� ,Q
VHLQHU� GLIIHUHQWLHOO�HSLGHPLRORJLVFKHQ� 8Q�
WHUVXFKXQJ� GHU� +,9�3UlYDOHQ]� EHL� 'UR�
JHQJHEUDXFKHU,QQHQ� �1 ������ VWHOOWH� HU
HLQH� 3UlYDOHQ]UDWH� YRQ� ������ IHVW�� (LQH
YHUWLHIHQGH�$QDO\VH�HUJDE��GD��'URJHQJH�
EUDXFKHU,QQHQ� RKQH� +DIWHUIDKUXQJ� �1 
����� ]X� ���� +,9�$.�SRVLWLY� ZDUHQ�� PLW
+DIWHUIDKUXQJHQ� ZDUHQ� EHUHLWV� ]X� ���
XQG� GLHMHQLJHQ�� GLH� GDU�EHU� KLQDXV� QRFK
DQJDEHQ�� DXFK� LQ� GHU� +DIW� LQWUDYHQ|V
DSSOL]LHUW�]X�KDEHQ��ZDUHQ�]X�������+,9�
SRVLWLY�� 0LW� GHQ� +DIWHSLVRGHQ� VWHLJW� GLH
:DKUVFKHLQOLFKNHLW� HLQHU� +,9�,QIHNWLRQ�
EHL�GHQ�XQWHUVXFKWHQ�)UDXHQ�ZDU�GLHV�DP
DXVJHSUlJWHVWHQ�� ÅhEHU� ���� �������� GHU
PHKU� DOV� GUHLPDO� LQKDIWLHUWHQ� )L[HULQQHQ
ZDUHQ� PLW� +,9� LQIL]LHUW�� 'LHVHV� (UJHEQLV
VWHOOW� GHQ� GHXWOLFKVWHQ� (LQ]HO]XVDPPHQ�
KDQJ�]ZLVFKHQ�+,9�XQG�HLQHU�DQGHUHQ�9D�
ULDEOH�GDU´��.OHLEHU�������6������

'LHVH� (UJHEQLVVH� ZHUGHQ� YRQ� .RFK�
(KUHQEHUJ ������� 6�� ���� LQ� LKUHU� 8QWHU�
VXFKXQJ� �1 ����� EHVWlWLJW�� 6LH� IDQGHQ
HLQH� GRSSHOW� VR� KRKH� +,9�3UlYDOHQ]� EHL
%HIUDJWHQ�L�Y��'URJHQNRQVXPHQW,QQHQ�PLW

+DIWHUIDKUXQJ� �������� JHJHQ�EHU� 1LFKW�
+DIWHUIDKUHQHQ� ��������� 'LH� +,9�3UlYD�
OHQ]� YRQ� )UDXHQ� PLW� +DIWHUIDKUXQJ� ZDU
GUHLPDO� K|KHU� DOV� EHL� )UDXHQ�� GLH� QLH� LP
*HIlQJQLV�ZDUHQ�

+HSDWLWLGHQ

+HSDWLWLV�,QIHNWLRQHQ� KDEHQ� VLFK� DX�HU�
KDOE� GHV� 9ROO]XJHV� XQWHU� L�Y�� 'URJHQNRQ�
VXPHQWHQ� WURW]� EHUHLWVWHKHQGHU� LQIHNWLRQV�
SURSK\ODNWLVFKHU�+LOIVDQJHERWH�PDVVLY�YHU�
EUHLWHW��'LHV�LVW�]�7��GDUDXI�]XU�FN]XI�KUHQ�
GD��GLH�+HSDWLWLV�9LUHQ� VHKU�YLHO� UHVLVWHQ�
WHU�JHJHQ�EHU�8PZHOWHLQIO�VVHQ�XQG�GHP�
JHPl�� ]HLWOLFK� OlQJHUIULVWLJ� �EHUWUDJEDU
VLQG�DOV�HWZD�GDV�+,�9LUXV��'LH�KRKH�9HU�
EUHLWXQJ� NDQQ� DEHU� DXFK� HLQ� $Q]HLFKHQ
GDI�U� VHLQ�� GD�� QDFK� ZLH� YRU� XQWHU
EHVWLPPWHQ� 'URJHQJHEUDXFKHU,QQQ� HLQH
PDQJHOQGH�+\JLHQH�EHL� GHU� LQWUDYHQ|VHQ
,QMHNWLRQ�EHVWHKW� �JHPHLQVDPH�%HQXW]XQJ
YRQ� 6SULW]HQ� RGHU� 6SULW]XWHQVLOLHQ� E]Z�
'URJHQ�� HWF���� =XGHP� LVW� GDV�5LVLNR� HLQHU
,QIHNWLRQ�VFKRQ�EHL�YHUHLQ]HOWHU�RGHU�DXFK
HLQPDOLJHU�8QDFKWVDPNHLW�E]JO��GHV�K\JLH�
QLVFKHQ�9HUKDOWHQV� HQRUP�KRFK� DXIJUXQG
GHU� KRKHQ� +HSDWLWLV�'XUFKVHXFKXQJVUDWH
EHL� L�Y�� 'URJHQDEKlQJLJHQ�� (LQ]HOQH� LQ
'HXWVFKODQG�DXVJHI�KUWH�3UlYDOHQ]VWXGLHQ
HUPLWWHOWHQ� LQ� LKUHQ� .ROOHNWLYHQ� HLQH� +H�
SDWLWLV�%�9HUEUHLWXQJ� YRQ� ������ELV� ���
�+HFNPDQQ� ������ 6WDUN� HW� DO��� �����
*|�OLQJ�������XQG�HLQH�+HSDWLWLV�&�9HU�
EUHLWXQJ�]ZLVFKHQ�������XQG������+HFN�
PDQQ� HW� DO��� ������ 6WDUN� HW� DO��� �����
*|�OLQJ�������

%HL�HLQHU�$QDO\VH�GHU�DPWOLFK�JHPHOGHWHQ
+HSDWLWLVLQIHNWLRQHQ�DX�HUKDOE�GHV�-XVWL]�
YROO]XJHV�VWHOOWHQ�5LHJHU�1GDNRUHUZD�HW�DO�
������� HLQH� UHODWLYH� XQG� DEVROXWH� =X�
QDKPH�YRU�DOOHP�GHU�LQIHNWL|VHQ�+HSDWLWLV
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%� LQ� GHQ� 5LVLNRJUXSSHQ� ÅL�Y�� 'URJHQDE�
KlQJLJHµ� XQG� Å,QVDVVHQ� YRQ� +DIWDQVWDO�
WHQµ� IHVW� ²� LKU� $QWHLO� OLHJW� MHZHLOV� XP� HLQ
9LHOIDFKHV��EHU�GHUHQ�YHUPXWHWHQ�$QWHLO�LQ
GHU� *HVDPWEHY|ONHUXQJ�� $XFK� EHL� GHQ
YRQ� /DXIV� HW� DO�� ������� XQWHUVXFKWHQ
������+&9�LQIL]LHUWHQ� 3HUVRQHQ� DXV� GHP
+DPEXUJHU� 5DXP� ZDU� GDV� 5LVLNR� ÅL�Y�
'URJHQNRQVXP´� ������� DOOHU� )lOOH�� XQG
Å+DIWDXIHQWKDOW´� �������� HQRUP� KRFK�
'LHVH� =DKOHQ� P�VVHQ� YRU� GHP� +LQWHU�
JUXQG� HLQHV� JUR�HQ� 'XQNHOIHOGHV� QLFKW�
JHPHOGHWHU�+HSDWLWLV�,QIHNWLRQHQ�EHWUDFKWHW
ZHUGHQ��5LHJHU�1GDNRUHUZD��������VFKlW]W
HLQHQ�$QWHLO�YRQ�FD���������

,Q� GHU� 6WXGLH� YRQ� .OHLEHU�3DQW ������
6������� EHULFKWHWH� HWZDV� PHKU� DOV� GLH
+lOIWH� DOOHU� ,QWHUYLHZWHLOQHKPHU,QQHQ� YRQ
HLQHU� GXUFKJHPDFKWHQ� *HOEVXFKW�� XQWHU
GHQ�+,9�6HURSRVLWLYHQ�ZDUHQ�HV�������

0LWWOHUZHLOH� LVW� DXFK� GHU� 6WUDIYROO]XJ� I�U
GLHVH� ,QIHNWLRQVNUDQNKHLW� VHQVLELOLVLHUW�� ,P
-XVWL]YROO]XJ� VFKHLQHQ� +HSDWLWLV�,QIHNWLR�
QHQ�VHKU�YLHO� VWlUNHU�YHUEUHLWHW� ]X� VHLQ�DOV
DX�HUKDOE��=X�GLHVHU�(LQVFKlW]XQJ�KDEHQ
YHUVFKLHGHQHQ� )RUVFKXQJV�� XQG� 'RNX�
PHQWDWLRQVDUEHLWHQ� �EHU� 3UlYDOHQ]� XQG
6HURNRQYHUVLRQHQ�EHLJHWUDJHQ�

*DXEH� HW� DO�� ������� IDQGHQ� LQ� GHU� -9$
:ROIHQE�WWHO� HLQH� �������IDFK� HUK|KWH
+lXILJNHLW�GHU�9HUEUHLWXQJ�GHU�GUHL�+HSD�
WLWLGHQ�$��%�XQG�&� LP�-XVWL]YROO]XJ�DOV� LQ
GHU�1RUPDOEHY|ONHUXQJ�

.HSSOHU�1ROWH�6W|YHU ������� 6�� ����� VWHOO�
WHQ�EHL�HLQHU�8QWHUVXFKXQJ� LQ�GHU�QLHGHU�
VlFKVLVFKHQ�-XVWL]YROO]XJVDQVWDOW�I�U�)UDXHQ
LQ�9HFKWD� ,QIHNWLRQVUDWHQ� YRQ����� �+HS�
%�� XQG� ������ �+HS�� &�� EHL� GURJHQNRQ�
VXPLHUHQGHQ� )UDXHQ� IHVW�� 'DEHL� ZXUGHQ

6HURNRQYHUVLRQHQ�ZlKUHQG�GHU�+DIW]HLW�LQ
QLFKW� XQHUKHEOLFKHP� 8PIDQJ� IHVWJHVWHOOW�
9RQ�GHQ����VHURNRQYHUWLHUWHQ�3DWLHQWLQQHQ
KDWWHQ� VLFK� ��� �������� LKUH� +HSDWLWLV�
LQIHNWLRQ�ZlKUHQG�GHU�,QKDIWLHUXQJV]HLW�HU�
ZRUEHQ�

%UHGHHN HW�DO���������IDQGHQ�EHL�����+,9�
3RVLWLYHQ��GLH�]ZLVFKHQ������XQG������LP
%HUOLQHU�-XVWL]YROO]XJ�VHURORJLVFK�DXI�+HSD�
WLWLV�%�XQWHUVXFKW�ZXUGHQ��GD��������HLQH
+HSDWLWLV� %� GXUFKJHPDFKW� KDWWHQ�� 9RQ
GHQ����� VHLW�(LQI�KUXQJ�GHV�+HSDWLWLV�&�
7HVWV�LQ�GHU�-9$��������DXI�+&9�$QWLN|U�
SHU� XQWHUVXFKWHQ� +,9�SRVLWLYHQ� ,QVDVVHQ
HUZLHVHQ�VLFK�����DOV�SRVLWLY�

'LH�EHUHLWV�HUZlKQWH�VFKULIWOLFKH�%HIUDJXQJ
GHU� /DQGHVMXVWL]EHK|UGHQ� �:HLODQGW�5RWLO\
������ YHUGHXWOLFKWH�� GD�� (LQJDQJVXQWHU�
VXFKXQJHQ� DXI� +HSDWLWLGHQ� HQWZHGHU� JDU
QLFKW� RGHU� QXU� EHL� PHGL]LQLVFKHU� ,QGLND�
WLRQ�GXUFKJHI�KUW�ZHUGHQ��3RVLWLYH�+HSDWL�
WLV�%HIXQGH� ZHUGHQ� ELVKHU� YRQ� NHLQHU� GHU
/DQGHVEHK|UGHQ� HUID�W�� (LQH� $XVQDKPH
ELOGHW� GLH� 3UD[LV� LQ� %DGHQ�:�UWWHPEHUJ�
$XI� 9HUDQODVVXQJ� GHV� -XVWL]PLQLVWHULXPV
%DGHQ�:�UWWHPEHUJV�JHK|UW�VHLW������GLH
+HSDWLWLV�&�6HURORJLH�JUXQGVlW]OLFK�]XU�(LQ�
JDQJVXQWHUVXFKXQJ�GHU�*HIDQJHQHQ��1DFK
GHQ� YRUOLHJHQGHQ� (UNHQQWQLVVHQ� ZHLVHQ
HWZD� ���� GHU� *HIDQJHQHQ� HLQHQ� SRVLWL�
YHQ� +HSDWLWLV�&�%HIXQG� DXI� �� GHU� $QWHLO
'URJHQDEKlQJLJHU� GDUXQWHU� EHWUlJW� HWZD
�����ZREHL�GLH�+lOIWH�GLHVHU�*HIDQJHQHU
DOV� LQIHNWL|V� HLQJHVWXIW�ZLUG�� =ZHL� 6WUDIJH�
IDQJHQHQ� KDEHQ� VLFK� ZDKUVFKHLQOLFK� ZlK�
UHQG� GHU� ,QKDIWLHUXQJ� QHX� PLW� +&9� LQIL�
]LHUW���*ROO�������

���������������������������������������������

� 'HU -XVWL]PLQLVWHU EHULFKWHW YRQ HLQHU ZDKU�

VFKHLQOLFKHQ +,9�6HURNRQYHUVLRQ DXV GHU -XVWL]�
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'HPQDFK� HUIRUGHUQ� LQIHNWLRQVSURSK\ODNWL�
VFKH�%HP�KXQJHQ�LQVEHVRQGHUH�LP�-XVWL]�
YROO]XJ�HLQH��EHU�GLH�%HDFKWXQJ�XQG�(LQ�
GlPPXQJ� HLQHU� +,9�9HUEUHLWXQJ� KLQDXV�
JHKHQGH�5HDOLVLHUXQJ� GHV� HUKHEOLFKHQ� ,Q�
IHNWLRQVULVLNRV� Å+HSDWLWLV´� XQWHU� L�Y�� 'UR�
JHQNRQVXPHQW,QQHQ�

� 'LH�$UEHLWVEHGLQJXQJHQ�YRQ

%HGLHQVWHWHQ�LP�.RQWDNW

PLW�GURJHQNRQVXPLHUHQGHQ

,QKDIWLHUWHQ

'LH� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHV
-XVWL]YROO]XJHV� VLQG� LQ� LKUHP� $UEHLWVDOOWDJ
PLW� GHP� LP� YRUKHULJHQ� .DSLWHO� EHVFKULH�
EHQHQ� LQWUDPXUDOHQ� 'URJHQNRQVXP� XQG
VHLQHQ�VR]LDOHQ�XQG�JHVXQGKHLWOLFKHQ�)RO�
JHSUR]HVVHQ� NRQIURQWLHUW� XQG� LQ� PHKUID�
FKHU�+LQVLFKW�SURIHVVLRQHOO�JHIRUGHUW�� ,QWH�
JUDWLRQVOHLVWXQJHQ� YRQ� HLQHUVHLWV� .RQWUROO�
DXIWUDJ�XQG�DQGHUHUVHLWV� YHUVWlQGQLV��XQG
XQWHUVW�W]XQJVRULHQWLHUWHQ� $QWHLOHQ� LKUHU
$UEHLW� PLW� GURJHQNRQVXPLHUHQGHQ� ,QKDI�
WLHUWHQ�� $XVHLQDQGHUVHW]XQJ� PLW� KRKHQ
0RUELGLWlWV�� XQG� 0RUWDWLOLWlWVEHODVWXQJHQ
]�7�� ODQJMlKULJ� EHNDQQWHU� EHWURIIHQHU� ,Q�
KDIWLHUWHU�� %HZlOWLJXQJ� DUEHLWVDOOWlJOLFKHU
VLWXDWLYHU� (QWVFKHLGXQJVSUR]HVVH� EHL� YROO�
]XJOLFKHQ�.RQVHTXHQ]HQ�YRQ�'URJHQNRQ�
VXP� LQ� +DIW� RGHU� EHL� 'URJHQQRWIlOOHQ�
'DU�EHU� KLQDXV� N|QQHQ� VLFK� SHUV|QOLFKH
%HODVWXQJHQ� GXUFK� 8QVLFKHUKHLWHQ� LQ� %H�
]XJ�DXI�GLH�HLJHQH�*HVXQGKHLW�XQG�P|JOL�
FKH� ,QIL]LHUXQJVULVLNHQ� HUJHEHQ�� %HJU�Q�
GHWH� XQG� ]XP� 7HLO� XQEHJU�QGHWH� ,QIL]LH�
UXQJVlQJVWH�N|QQHQ�LQ�GHU�$UEHLW�YHUXQVL�

�������������������������������������������������������������������
YROO]XJVDQVWDOW %UXFKVDO LP -DKUH ���� �*ROO

������

FKHUQ� XQG�P|JOLFKHUZHLVH� ]X� LUUDWLRQDOHQ
6WUDWHJLHQ� ]�%�� YRQ� 9HUPHLGXQJ� GLUHNWHU
DOOWlJOLFKHU�.RQWDNWH�PLW�SRWHQWLHOO�YRQ�,Q�
IHNWLRQHQ� EHWURIIHQHQ� 'URJHQNRQVXPHQ�
W,QQHQ�I�KUHQ��5HDOLVWLVFKH�bQJVWH�XQG�JH�
VXQGKHLWOLFKH�5LVLNHQ� N|QQHQ� VLFK� LP� =X�
VDPPHQKDQJ� PLW� 6WLFKYHUOHW]XQJHQ� YRQ
JHEUDXFKWHQ�6SULW]HQ�ZlKUHQG�=HOOHQUHYL�
VLRQHQ� RGHU� LP�PHGL]LQLVFKHQ�'LHQVW� EH�
VWlWLJHQ�� :HUGHQ� GLH� QDFKYROO]LHKEDUHQ
6LFKHUKHLWVEHG�UIQLVVH� GHU� %HGLHQVWHWHQ
QLFKW�LPPHU�ZLHGHU�RIIL]LHOO�XQWHUVW�W]W�XQG
GXUFK� JHVXQGKHLWOLFKH� 9RUVRUJHPD�QDK�
PHQ� XQG� $XINOlUXQJVDUEHLW� NRPSHQVLHUW�
HQWZLFNHOW� VLFK� HLQ�$UEHLWVNOLPD�GHU� DOOJH�
PHLQHQ� 9HUXQVLFKHUXQJ�� ,Q� HLQHU� GXUFK
9HUXQVLFKHUXQJ�EHHLQIOX�WHQ�$UEHLWVVLWXD�
WLRQ� VLQG� hEHUIRUGHUXQJ�� 'HPRWLYLHUXQJ�
ÅEXUQ�RXW�6\QGURP´�� $UEHLWVEHZlOWLJXQJV�
VWUDWHJLHQ� LP�6SDQQXQJVIHOG�YRQ�)RUPDOL�
WlW�ELV�5LJLGLWlW�LP�.RQWDNW�PLW�,QKDIWLHUWHQ
DOV� QDFKYROO]LHKEDUH� .RQVHTXHQ]HQ� P|J�
OLFK� XQG� HUODXEHQ� LQVJHVDPW� ZHQLJ� SUR�
GXNWLYH� (QWZLFNOXQJVFKDQFHQ� I�U� DOOH� EH�
WHLOLJWHQ�*UXSSHQ�

,QQRYDWLYH��VFKDGHQVPLQLPLHUHQGH�$QVlW]H
LQ�GHU� YROO]XJOLFKHQ�'URJHQDUEHLW� N|QQHQ
QXU�GDQQ�RKQH�3RODULVLHUXQJHQ��XQG�NRQ�
IOLNWIlKLJ�UHDOLVLHUW�ZHUGHQ��ZHQQ�GLHVH�YRQ
GHQ� %HGLHQVWHWHQ� PLWJHWUDJHQ� ZHUGHQ�
'DKHU�LVW�HV�ZLFKWLJ��GLHVH�*UXSSH�LQ�$XV�
XQG� )RUWELOGXQJVDQJHERWH� HLQ]XEH]LHKHQ�
GLH�LKQHQ�PHKU�,QIRUPDWLRQHQ��HLQ�YHUEHV�
VHUWHV� 9HUVWlQGQLV� GHU� 3UREOHPDWLN� 'UR�
JHQNRQVXP�XQG�,QIHNWLRQVNUDQNKHLWHQ�XQG
HLQH� 6WDQGRUWEHVWLPPXQJ� GHU� SHUV|QOL�
FKHQ�7lWLJNHLWVVFKZHUSXQNWH�XQG�=LHORULHQ�

���������������������������������������������

� 9JO� GLH .RQIOLNWH XP GLH (LQI�KUXQJ HLQHV

6SULW]HQXPWDXVFKDQJHERWHV LQ %HUOLQHU 6WUDI�

DQVWDOWHQ� ,Q� 'HU 9ROO]XJVGLHQVW ����� 6� ��II
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WLHUXQJ� HLQHU�P|JOLFKHQ�9HUlQGHUXQJ� YHU�
PLWWHOQ�N|QQWHQ��

.HQQWQLVVH�GHU�'URJHQ��XQG�,QIHNWLRQVSUR�
EOHPDWLN� VROOWHQ� YHUPLWWHOW� XQG� ]X� HLQHP
ZHLWHUHQ� 9HUVWlQGQLV� I�U� GLH� EHVRQGHUH
/DJH� GURJHQDEKlQJLJHU� XQG� P|JOLFKHU�
ZHLVH�+,9�+HSDWLWLV�LQIL]LHUWHU�*HIDQJHQHU
XQG�]X�HLQHP�GLIIHUHQ]LHUWHQ�8PJHKHQ�PLW
GLHVHQ�3UREOHPDWLNHQ�I�KUHQ��'DEHL�VFKHLQW
HV�LQVEHVRQGHUH�ZLFKWLJ��QHEHQ�GHU�VHLW���
-DKUHQ� VWDWWILQGHQGHQ� 6HQVLELOLVLHUXQJ
JHJHQ�EHU�GHU�.UDQNKHLW�$,'6�DXFK��EHU
GLH� LQVEHVRQGHUH� XQWHU� 'URJHQDEKlQJL�
JHQ� VWDUN� YHUEUHLWHWHQ� ,QIHNWLRQVNUDQNKHL�
WHQ�+HSDWLWLV�$��%�XQG�&�DXI]XNOlUHQ�

%HL� GHU� 6FKXOXQJVDUEHLW� I�U� %HGLHQVWHWH
Ol�W� VLFK�GXUFKDXV� DXI�.RPSHWHQ]HQ�XQG
(UIDKUXQJHQ� LP� 8PJDQJ�PLW� �OHJDOH� XQG
LOOHJDOH�� 'URJHQ� NRQVXPLHUHQGHQ� *HIDQ�
JHQHQ� ]XU�FNJUHLIHQ�� GHQQ� GHU� 9ROO]XJV�
DOOWDJ�HUIRUGHUW�YRQ�GHQ�%HGLHQVWHWHQ�VWlQ�
GLJH� (QWVFKHLGXQJVNRPSHWHQ]HQ�� :LFKWLJ
HUVFKHLQW�HLQH�.HQQWQLV�GHV�LQVWLWXWLRQHOOHQ
H[WHUQHQ� %H]XJV�� XQG� 8QWHUVW�W]XQJVUDK�
PHQV� I�U� 'URJHQDEKlQJLJH� XQG� GDV� %H�
WUHXXQJVDQJHERW� GHU� HLJHQHQ� ,QVWLWXWLRQ�
*HUDGH� GLHVH� .HQQWQLV� LVW� GLH� *UXQGODJH
HLQHU� YHUQHW]WHQ� XQG� LQIRUPLHUWHQ� $UEHLW
XQG�HQWODVWHW�GLH�%HGLHQVWHWHQ�YRQ�8QLYHU�
VDODQVSU�FKHQ�XQG��HUZDUWXQJHQ�

(LQ� LQ� H[WHUQHQ� $UEHLWVEH]�JHQ� GXUFKDXV
UHOHYDQWHU� $QVDW]� GHU� VXFKWEHJOHLWHQGHQ
8QWHUVW�W]XQJ� HUVFKHLQW� DQJHVLFKWV� REHQ

���������������������������������������������

� %HLVSLHOKDIW VHL DXI GLH )RUWELOGXQJVYHUDQVWDO�

WXQJ I�U %HGLHQVWHWH GHV -XVWL]YROO]XJHV GHV

/DQGHV %UHPHQ PLW GHU HLQMlKULJHQ )RUWELOGXQJ

Å'HU 8PJDQJ PLW 5DXVFKPLWWHODEKlQJLJNHLW

LP 6WUDIYROO]XJ´ KLQJHZLHVHQ� YJO� DXFK GLH

)RUWELOGXQJVDUEHLW LQ GHU -9$ (VVHQ �6FKZHU�

PHU �����

DQJHI�KUWHU�=XVDPPHQKlQJH�LP�6WUDIYROO�
]XJ� XQWHU� YHUVFKLHGHQHQ�*HVLFKWVSXQNWHQ
EHJUHQ]W�XQG�]��7��UHDOLWlWVIHUQ�

Ö�'LH� %HDFKWXQJ� GLIIHUHQWHU� SV\FKRVR�
]LDOHU� '\QDPLNHQ� YHUVFKLHGHQHU� 'UR�
JHQ� XQG� 'URJHQNRQVXPVHWWLQJV� PLW
XQWHUVFKLHGOLFKHQ� $EKlQJLJNHLWV�� E]Z�
6XFKWYHUOlXIHQ�EOHLEW�XQWHU�8PVWlQGHQ
DXV�

Ö�'DV� LQ�4XDQWLWlW�XQG�4XDOLWlW�KHUDXV�
UDJHQGH�'URJHQSUREOHP�LQ�+DIW� LVW� LQ�
WUDYHQ|VHU� 'URJHQNRQVXP� JHNRSSHOW
PLW�VSH]LILVFKHQ�,QIHNWLRQVULVLNHQ�

Ö�$EVWLQHQ]RULHQWLHUWH� %HUDWXQJV�� XQG
%HWUHXXQJVDQJHERWH� VLQG� LP�6WUDIYROO�
]XJ�L�G�5�� GXUFK� LQWHUQH� )DFKGLHQVWH
�6XFKWEHUDWXQJVGLHQVW�� 0HGL]LQLVFKHU
'LHQVW�� XQG� H[WHUQH� (LQULFKWXQJHQ
�UHJLRQDOH� 'URJHQEHUDWXQJ�� 6XFKWEH�
UDWXQJ��DEJHGHFNW�

Ö�'HU�8PJDQJ�PLW� LQKDIWLHUWHQ�'URJHQ�
NRQVXPHQW,QQHQ� LP� $UEHLWVDOOWDJ� LVW
QLFKW� GXUFK� DEVWLQHQ]RULHQWLHUWH� (QW�
ZLFNOXQJVVFKULWWH� %HWURIIHQHU� JHNHQQ�
]HLFKQHW�� VRQGHUQ� GXUFK� HLQH� 5HDOLWlW
YRQ�'URJHQJHEUDXFK�PLW�DOO�VHLQHQ�VR�
]LDOHQ��|NRQRPLVFKHQ�XQG� JHVXQGKHLW�
OLFKHQ�)ROJHHUVFKHLQXQJHQ� LP�WlJOLFKHQ
$UEHLWVNRQWDNW� XQG� PLW� HQWVSUHFKHQ�
GHQ�$QIRUGHUXQJHQ�DQ�%HGLHQVWHWH�

Ö�'LH� 8QDXVZHLFKOLFKNHLW� GHU� DQVWDOWOL�
FKHQ� 6LWXDWLRQ� KDW� $XVZLUNXQJHQ� DXI
GLH�$UEHLWVPHWKRGHQ�XQG��LQKDOWH��0H�
WKRGLVFK� HWZD� VLQG� *UXSSHQDUEHLWHQ
RIWPDOV� SUREOHPDWLVFK�� ZHLO� LQ� LKQHQ
QXU� EHGLQJW�2IIHQKHLW� ]XJHODVVHQ�ZHU�
GHQ� NDQQ�� ,QKDOWOLFK� N|QQHQ� VROFKH
7KHPHQ� QLFKW� EHDUEHLWHW� ZHUGHQ�� GLH
5XKH�� XQG� 5�FN]XJVP|JOLFKNHLWHQ� HU�
IRUGHUQ�



�� -XWWD�-DFRE���+HLQR�6W|YHU

'LH� %HDFKWXQJ� GHU� DQJHVSURFKHQHQ� 3Ul�
PLVVHQ� GHU� $UEHLWVDQIRUGHUXQJHQ� DQ� %H�
GLHQVWHWH�Ol�W�QHEHQ�DEVWLQHQ]XQWHUVW�W]HQ�
GHQ�YRU�DOOHP�GLH�1RWZHQGLJNHLW� VXFKWEH�
JOHLWHQGHU�DN]HSWDQ]RULHQWLHUWHU�VFKDGHQV�
PLQLPLHUHQGHU�3HUVSHNWLYHQ� LQ�%H]XJ�DXI
'URJHQNRQVXP� LQ� +DIW� DOV� )RUWELOGXQJV�
ULFKWXQJ�GHXWOLFK�ZHUGHQ�

(LQ�(LQJHKHQ�DXI�GLH�EHVFKULHEHQHQ�NRP�
SOH[HQ�VR]LDOHQ�=XVDPPHQKlQJH�HUIRUGHUW
HLQH� PHKUGLPHQVLRQDOH� $XVULFKWXQJ� GHU
)RUWELOGXQJVLQKDOWH��9HUPLWWOXQJ�YRQ�.HQQW�
QLVVHQ�XQG�)DFKZLVVHQ��5HIOH[LRQ�YRQ�(LQ�
VWHOOXQJHQ� XQG� +DOWXQJHQ�� +DQGOXQJVRS�
WLPLHUXQJ�� .RPSHWHQ]HUZHLWHUXQJ�� 8QWHU�
VW�W]XQJ� YRQ� (QWODVWXQJVVWUDWHJLHQ� XQG
3V\FKRK\JLHQH�LP�$UEHLWVDOOWDJ�

� *HVXQGKHLWVI|UGHUXQJ�DOV

$QVSUXFK�LQ�GHU�3UlYHQ�

WLRQVDUEHLW�PLW�GURJHQDE�

KlQJLJHQ�,QKDIWLHUWHQ

'LH�'LVNXVVLRQ��EHU�,QKDOWH��=LHOH��0HWKR�
GHQ�XQG�2UJDQLVDWLRQ�HLQHU�)|UGHUXQJ�YRQ
*HVXQGKHLW�KDW�LQ�GHU�������DXI�GHU�Å)LUVW
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� +HDOWK� 3UR�
PRWLRQ´� LQ�2WWDZD�.DQDGD� YHUDEVFKLHGH�
WHQ� 277$:$ &+$57$ HLQH� *UXQGODJH� HU�
KDOWHQ�� 'DULQ� ZXUGH� GHU� *UXQGJHGDQNH
YRQ� *HVXQGKHLWVI|UGHUXQJ�� IROJHQGHUPD�
�HQ�IRUPXOLHUW�

Å*HVXQGKHLWVI|UGHUXQJ� ]LHOW� DXI� HLQHQ
3UR]H���DOOHQ�0HQVFKHQ�HLQ�K|KHUHV�0D�
DQ� 6HOEVWEHVWLPPXQJ� �EHU� LKUH� *HVXQG�
KHLW� ]X� HUP|JOLFKHQ� XQG� VLH� GDPLW� ]XU
6WlUNXQJ� LKUHU� *HVXQGKHLW� ]X� EHIlKLJHQ�
8P� HLQ� XPIDVVHQGHV� N|USHUOLFKHV�� VHHOL�
VFKHV�XQG�VR]LDOHV�:RKOEHILQGHQ�]X�HUODQ�
JHQ�� LVW� HV� QRWZHQGLJ�� GD�� VRZRKO� HLQ�

]HOQH� DOV� DXFK� *UXSSHQ� LKUH� %HG�UIQLVVH
EHIULHGLJHQ�� LKUH� :�QVFKH� XQG� +RIIQXQ�
JHQ�ZDKUQHKPHQ�XQG�YHUZLUNOLFKHQ�VRZLH
LKUH�8PZHOW�PHLVWHUQ� E]Z�� VLH� YHUlQGHUQ
N|QQHQ��,Q�GLHVHP�6LQQ�LVW�GLH�*HVXQGKHLW
DOV�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHV�DOOWlJ�
OLFKHQ� /HEHQV� ]X� YHUVWHKHQ� XQG� QLFKW� DOV
YRUUDQJLJHV�/HEHQV]LHO������0HQVFKHQ�N|Q�
QHQ� LKU� *HVXQGKHLWVSRWHQWLDO� QXU� GDQQ
ZLHWHVWJHKHQG�HQWIDOWHQ��ZHQQ� VLH� DXI� GLH
)DNWRUHQ�� GLH� LKUH� *HVXQGKHLW� EHHLQIOXV�
VHQ��DXFK�(LQIOX��QHKPHQ�N|QQHQ�´

'LH� .HUQDXVVDJH� ODXWHW�� 0HQVFKHQ� VROOHQ
EHIlKLJW� ZHUGHQ�� P|JOLFKVW� YLHO� (LQIOX�
DXI� GLH� (UKDOWXQJ� XQG� 9HUEHVVHUXQJ� GHU
HLJHQHQ� *HVXQGKHLW� DXV]X�EHQ� XQG� (L�
JHQYHUDQWZRUWXQJ�I�U�LKUH�*HVXQGKHLW�XQG
GLH� DQGHUHU� ]X� �EHUQHKPHQ�� 'LHVHU� 3UR�
]H�� NDQQ� DEHU� QLFKW� RKQH� GLH� 6FKDIIXQJ
XQG�9HUlQGHUXQJ�HQWVSUHFKHQGHU�VR]LDOHU�
SROLWLVFKHU�XQG�|NRQRPLVFKHU�5DKPHQEH�
GLQJXQJHQ�HUIROJHQ�

:LH�NDQQ�QXQ�GLHVHU�*HGDQNH�HLQHU�XP�
IDVVHQGHQ� *HVXQGKHLWVI|UGHUXQJ� DXI� GLH
0HQVFKHQ� LQ� GHU� ,QVWLWXWLRQ� 6WUDIYROO]XJ
�EHUWUDJHQ�ZHUGHQ"

'D�� HV� JUXQGVlW]OLFKHU� 9HUlQGHUXQJHQ
EHGDUI�� JHKW� DXV� GHU� LP� YRUDXVJHKHQGHQ
.DSLWHO� EHVFKULHEHQHQ� $XVJDQJVODJH� GHU
JHVXQGKHLWOLFKHQ� 9HUIDVVXQJ� GURJHQDE�
KlQJLJHU�*HIDQJHQHU�KHUYRU��'LH� WUDGLWLR�
QHOOHQ�+LOIHQ� VLQG� QLFKW� DXVUHLFKHQG�� GHQ
JHVXQGKHLWOLFKHQ� 5LVLNHQ� HLQHV� 'URJHQ�
NRQVXPV�YRU�GHP�+LQWHUJUXQG� LQIHNWLRQV�
SURSK\ODNWLVFKHU�*HIlKUGXQJHQ�LQ�+DIW�]X
EHJHJQHQ��%LVODQJ�GRPLQLHUHQ� LQ�GHQ�-X�
VWL]YROO]XJVDQVWDOWHQ�HLQGHXWLJ�DEVWLQHQ]RUL�
HQWLHUWH�+LOIHQ��(LQH�(UZHLWHUXQJ�GHU�+LOIH
DXI� VXFKWEHJOHLWHQGH� XQG� VXFKWDN]HSWLH�
UHQGH�� DXI� 6FKDGHQVPLQLPLHUXQJ� DE]LH�
OHQGH�.RQ]HSWH� LVW� GULQJHQG� Q|WLJ��'DPLW



0LQLPLHUXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�EHL�'URJHQNRQVXP���� ��

Z�UGH�HLQH�$QJOHLFKXQJ�DQ�GLH�DX�HUKDOE
VHLW� �EHU� ��� -DKUHQ� EHVWHKHQGHQ� 6WDQ�
GDUGV� HLQHU� HIIHNWLYHQ� 'URJHQKLOIH� YRUJH�
QRPPHQ�ZHUGHQ�

'RFK� LQ� GHP� REHQ� EHVFKULHEHQHQ� *H�
VXQGKHLWVI|UGHUXQJVNRQ]HSW� GHU� 2WWDZD�
&KDUWD�ZLUG�HLQH�QRFK�XPIDVVHQGHUH�3HU�
VSHNWLYH� HLQJHQRPPHQ�� GLH� JUXQGVlW]OL�
FKH�� VWUXNWXUHOOH�9HUlQGHUXQJHQ�HUIRUGHUW�
)�U�GHQ�6WUDIYROO]XJ�Z�UGH�GLHVHV�XPIDV�
VHQGHUH�.RQ]HSW�EHGHXWHQ��GLH� ,QVWLWXWLRQ
DOV� HLQ�6\VWHP� ]X�EHWUDFKWHQ�� LQ� GHP�DXI
PHKUHUHQ� (EHQHQ� YHUVFKLHGHQH� $NWHXUH
PLW� XQWHUVFKLHGOLFKHQ� ,QWHUHVVHQ� XQG� MH�
ZHLOV� VSH]LILVFKHQ� /HEHQV�� XQG� $UEHLWV�
ZHOWHQ� ]XVDPPHQWUHIIHQ� �� LQ� HLQHU� XP�
JUHQ]WHQ� JHVFKORVVHQHQ� UlXPOLFKHQ� (LQ�
KHLW�DXIJUXQG�EHVWLPPWHU�QRUPDWLYHU�9RU�
JDEHQ��'DV�KHL�W��HV�JLOW�XQWHU�HLQHP�*H�
VXQGKHLWVI|UGHUXQJVDVSHNW� QLFKW� QXU� GLH
�GURJHQDEKlQJLJHQ�� *HIDQJHQHQ� ]X� EH�
WUDFKWHQ�� VRQGHUQ� VlPWOLFKH� *HIDQJHQHQ
XQG�6WDWXVJUXSSHQ� �%HGLHQVWHWH�� LQ� LKUHQ
,QWHUDNWLRQHQ� XQG� GLH� SK\VLVFKHQ�� ]HLWOL�
FKHQ�XQG�RUJDQLVDWRULVFKHQ�%HGLQJXQJHQ
GHU� $QVWDOW� PLW� LQ� hEHUOHJXQJHQ� GHU
*HVXQGKHLWVI|UGHUXQJ� PLWHLQ]XEH]LHKHQ�
6FKOLH�OLFK� JHKW� HV� GDUXP�� GLH� ,QVWLWXWLRQ
*HIlQJQLV� DOV� HLQ� 6\VWHP� XQWHU� YLHOHQ� ]X
EHJUHLIHQ�XQG�9HUELQGXQJHQ�PLW�DQGHUHQ
,QVWLWXWLRQHQ� KHU]XVWHOOHQ� �NRPPXQDOH�UH�
JLRQDOH� +LOIHRUJDQLVDWLRQHQ�� )DPLOLH�� $U�
EHLW�HWF���

'LH� 6FKZLHULJNHLW� HLQHV� VROFKHQ� Å+HDOWK\
3ULVRQV´�.RQ]HSWHV� VFKHLQHQ� GDULQ� ]X� OLH�
JHQ�� GD�� JHUDGH� GLH� .HUQHOHPHQWH� GHU
*HVXQGKHLWVI|UGHUXQJ�� ZLH� VLH� LQ� GHU
2WWZD�&KDUWD�IRUPXOLHUW�ZHUGHQ��LP�6WUDI�
YROO]XJ� lX�HUVW� VFKZHU� UHDOLVLHUEDU� VFKHL�
QHQ�� 'LH� .RQ]HSWLRQ� GHU� *HVXQGKHLWVI|U�
GHUXQJ�� ZLH� VLH� YRQ� GHU� :+2� YHUWUHWHQ

ZLUG�� EHWRQW� GLH� (OHPHQWH� 6HOEVWEHVWLP�
PXQJ��6HOEVWlQGLJNHLW�XQG�6HOEVWKLOIH�GHV
(LQ]HOQHQ�RGHU�JU|�HUHU�.ROOHNWLYH��3DUWL�
]LSDWLRQ�XQG�SROLWLVFKH�(LQIOX�QDKPH��'LH
/HEHQVEHGLQJXQJHQ� I�U� 6WUDIJHIDQJHQH�
VR� ZLH� VLH� LQ� .DS�� �� EHVFKULHEHQ� VLQG�
P�VVHQ� GDJHJHQ� FKDUDNWHULVLHUW� ZHUGHQ
PLW�GHQ�%HJULIIHQ�)UHPGEHVWLPPXQJ��8Q�
VHOEVWlQGLJNHLW�� 3DVVLYLWlW�� /HWKDUJLH�� 9HU�
VRUJXQJVKDOWXQJ��)UHPGKLOIH��JHULQJH�3DU�
WL]LSDWLRQVFKDQFHQ� DQ� 9HUlQGHUXQJVSUR�
]HVVHQ�XQG�SROLWLVFKHU�(LQIOX�QDKPH��*H�
UDGH�ZDV�GLH�XQPLWWHOEDU�JHVXQGKHLWOLFKHQ
%HUDWXQJV�� XQG� %HKDQGOXQJVP|JOLFKNHL�
WHQ� DQEHODQJW�� ZHUGHQ� ]HQWUDOH�� $XWRQR�
PLH� DXVGU�FNHQGH�� 5HFKWH� GHQ� *HIDQJH�
QHQ�QLFKW�]XJHVWDQGHQ��]�%��GLH�IUHLH�$U]W�
ZDKO�� QDFK� 9HUWUDXHQ� XQG� SHUV|QOLFKHU
(LQVFKlW]XQJ�GHU�)lKLJNHLWHQ�� LVW� LP�9ROO�
]XJ�QLFKW�JHJHEHQ�

1DFK� $QWRQRYVN\� �������� WUDJHQ� GUHL
)DNWRUHQ�PD�JHEOLFK�]XU�*HVXQGKHLW�EHL�

Å,QGLYLGXHQ� XQG� *UXSSHQ� EOHLEHQ� HKHU
JHVXQG��ZHQQ

• %HODVWXQJHQ�� =XPXWXQJHQ� XQG� $QIRU�
GHUXQJHQ�� PLW� GHQHQ� VLH� NRQIURQWLHUW
ZHUGHQ��YRUKHUVHKEDU�XQG�HLQRUGQXQJV�
IlKLJ�VLQG��FRPSUHKHQVLELOLW\�

• 0|JOLFKNHLWHQ�]XU�5HDNWLRQV��XQG�+DQG�
OXQJVIlKLJNHLW� XQG� ]XU� (U]LHOXQJ� YRQ
(IIHNWHQ� DXI� GLHVH� (UHLJQLVVH� JHJHEHQ
VLQG��PDQDJHDELOLW\���XQG

• GLH� 0|JOLFKNHLW� EHVWHKW�� GD�� LQGLYLGX�
HOOH� RGHU� NROOHNWLYH� =LHOH� DQJHVWUHEW
XQG�RGHU�DXFK�HUUHLFKW�ZHUGHQ�N|QQHQ
�PHDQLQJIXOQHVV�´�

:HQQ� PDQ� GLHVH� GUHL� (EHQHQ� YRU� GHP
+LQWHUJUXQG� GHV� 6WUDIYROO]XJHV� GLVNXWLHUW

���������������������������������������������

� ]XVDPPHQJHID�W EHL 5RVHQEURFN ������ 6� �I�
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ZLUG�GHXWOLFK��GD��GLH��GURJHQDEKlQJLJHQ�
*HIDQJHQHQ� JUXQGVlW]OLFK� HLQJHVFKUlQNWH
0|JOLFKNHLWHQ� ]XU� *HVXQGHUKDOWXQJ� EHVLW�
]HQ��'LH�LP�GULWWHQ�)DNWRU�JHlX�HUWH�.RQ�
WUROO�EHU]HXJXQJ�ZLUG� LP�6WUDIYROO]XJ� QXU
JHEURFKHQ� DXIILQGEDU� VHLQ��8QG�DXFK� GLH
%HODVWXQJHQ� XQG� GHQ� 5HDNWLRQVP|JOLFK�
NHLWHQ� GDUDXI� VLQG� EHL� OlQJHUHU� ,QKDIWLH�
UXQJ� ZHGHU� YRUKHUVHKEDU� QRFK� DEZHQG�
EDU�� =XGHP�ZHUGHQ�*HIDQJHQH� DXIJUXQG
LKUHU� JHVHOOVFKDIWOLFKHQ� $EVRQGHUXQJ� YHU�
PHKUW��EHU�NHLQH�SRVLWLYHQ�6HOEVWNRQ]HSWH
YHUI�JHQ�� GLH� JHVXQGKHLWVEH]RJHQH� 9HU�
KDOWHQVZHLVHQ�QDFK�VLFK�]LHKHQ��VLH�HU]HX�
JHQ�RGHU�VLH�XQWHUVW�W]HQ�N|QQWHQ�

'DV�DXI�$QWRQRYVN\V�7KHRULH�GHU�6DOXWR�
JHQHVH� ������� DXIEDXHQGH� YRQ� %HFNHU
������� ����� HQWZRUIHQH� .RQ]HSW� ¶$QIRU�
GHUXQJV�5HVVRXUFHQ�0RGHOO� YRQ� *HVXQG�
KHLW� XQG�.UDQNKHLW·� JHKW� GDYRQ� DXV�� GD�
*HVXQGKHLW� GHV� ,QGLYLGXXPV� GDU�EHU� GH�
ILQLHUW�ZLUG��ZHOFKH�H[WHUQHQ�XQG�LQWHUQHQ
5HVVRXUFHQ�LKP�]XU�9HUI�JXQJ�VWHKHQ��XP
/HEHQVDQIRUGHUXQJHQ� HUIROJUHLFK� ]X� EH�
ZlOWLJHQ��8QWHU�H[WHUQHQ�5HVVRXUFHQ�ZHU�
GHQ�GLH� LQ�GHU�8PZHOW�YRUKDQGHQHQ�SV\�
FKRVR]LDOHQ� XQG� SK\VLVFKHQ� .DSD]LWlWHQ�
ZLH� ]�%�� J�QVWLJH� %HGLQJXQJHQ� DP� $U�
EHLWVSODW]�YHUVWDQGHQ��8QWHU� LQWHUQHQ�5HV�
VRXUFHQ� ZHUGHQ� ÅSV\FKLVFKH� 5HVVRXUFHQ�
ZLH� HLQH� KRKH� VHHOLVFKH� *HVXQGKHLW� DOV
SURWHNWLYH� 3HUV|QOLFKNHLWVHLJHQVFKDIW�� VR�
ZLH� SK\VLVFKH� 5HVVRXUFHQ� LP� 6LQQH� J�Q�
VWLJHU� DQJHERUHQHU� RGHU� HUZRUEHQHU� NRQ�
VWLWXWLRQHOOHU� 'LVSRVLWLRQHQ� JHID�W� �QDFK
6FK|QEDFK� ������ ����� (V� PX�� GDYRQ
DXVJHJDQJHQ�ZHUGHQ��GD��LQVJHVDPW�GLHVH
SURWHNWLYHQ� )DNWRUHQ� EHL� *HIDQJHQHQ� JH�
ULQJ�DXVJHSUlJW�VHLQ�ZHUGHQ�

7URW]� DOOHU� (LQVFKUlQNXQJHQ� GXUFK� GLH
6WUDIYROO]XJVUHDOLWlW�� LVW� ]X� SU�IHQ�� LQZLH�

ZHLW�GDV�.RQ]HSW�*HVXQGKHLWVI|UGHUXQJ�LQ
PRGLIL]LHUWHU� XQG� HLQJHVFKUlQNWHU� )RUP
DXI� GHQ� 6WUDIYROO]XJ� �EHUWUDJEDU� LVW� XQG
ZHOFKH�.RQVHTXHQ]HQ�GDV�I�U�GLH�2UJDQL�
VDWLRQ� GHU� ,QVWLWXWLRQ� Å6WUDIDQVWDOW´� XQG
GDPLW�YHUEXQGHQH�,QVWLWXWLRQHQ�EHVLW]W�

(LQ� DQVFKDXOLFKHU� %HZHLV� I�U� HLQH� $QQl�
KHUXQJVP|JOLFKNHLW�DQ�GLH� LQ�GHU�2WWDZD�
&KDUWD�EHVFKULHEHQHQ�=LHOH�VWHOOW�GLH�6SULW�
]HQYHUJDEH� I�U� *HIDQJHQH� GDU�� 0LW� GHU
%HUHLWVWHOOXQJ�GHUVHOEHQ� LQIHNWLRQVSURSK\�
ODNWLVFKHQ� 6FKXW]P|JOLFKNHLWHQ� GULQQHQ
ZLH�GUDX�HQ��NRPPW�PDQ�GHP�=LHO�QlKHU�
ÅDOOHQ� 0HQVFKHQ� HLQ� K|KHUHV� 0D�� DQ
6HOEVWEHVWLPPXQJ� �EHU� LKUH� *HVXQGKHLW
]X� HUP|JOLFKHQ� XQG� VLH� GDPLW� ]XU� 6WlU�
NXQJ� LKUHU� *HVXQGKHLW� ]X� EHIlKLJHQ�´� (V
ZlUH� ]X� XQWHUVXFKHQ�� ZHOFKHV� JHVXQG�
KHLWVI|UGHUOLFKH�3RWHQWLDO�HQWVSUHFKHQG�GHQ
LQ� GHU�2WWDZD�&KDUWD� IRUPXOLHUWHQ�+DQG�
OXQJVEHUHLFKHQ�LP�JHVDPWHQ�6\VWHP�6WUDI�
YROO]XJ�HQWZLFNHOW�ZHUGHQ�NDQQ�

��� *HVXQGKHLWVI|UGHUQGH�0D�QDK�

PHQ�LP�6WUDIYROO]XJ�]ZLVFKHQ

*ODXEZ�UGLJNHLW�XQG�VR]LDOHU

.RQWUROOH

'LH�:LUNVDPNHLW� HLQHU� JHVXQGKHLWVI|UGHUQ�
GHQ��3UlYHQWLRQV��3UD[LV�Ol�W�VLFK�QXU�YRU
GHP� +LQWHUJUXQG� GHU� VSH]LILVFKHQ� JHVHOO�
VFKDIWOLFKHQ�5HDOLWlW�EHXUWHLOHQ��DXI�GLH�VLH
VLFK�ULFKWHW��Å(V�JLEW�NHLQ�¶HLJHQWOLFK·�HIIHN�
WLYHV� .RQ]HSW�� ZHQQ� HV� QLFKW� XQWHU� GHQ
JHJHEHQHQ� VR]LDOHQ� %HGLQJXQJHQ� LQ� GHU
DQJHVWUHEWHQ� :HLVH� HIIHNWLY� LVW�´� �.�KQ
�����

,VW�6WUDIYROO]XJ�GHU�$GUHVVDW�YRQ�3UlYHQWL�
RQVYRUKDEHQ� E]Z�� GLH� *UXSSH� GHU� GUR�
JHQNRQVXPLHUHQGHQ� ,QKDIWLHUWHQ�� P�VVHQ
DQJHVLFKWV�R�D��$XVVDJH�GLH�/HEHQVEHGLQ�
JXQJHQ�XQWHU�+DIW� EHU�FNVLFKWLJW� XQG�GHU
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VSH]LILVFKH� /HEHQVZHOWEH]XJ� KHUJHVWHOOW
ZHUGHQ�� (LQ� VROFKHV� 9RUKDEHQ� LVW� QLFKW
HLQGHXWLJ� YROO]LHKEDU�� GD� DQWDJRQLVWLVFKH
,QWHUHVVHQ� XQG� HQWJHJHQJHVHW]WH� %HG�UI�
QLVVH�GHU�XQWHUVFKLHGOLFKHQ�6WDWXVJUXSSHQ
GHV� 6WUDIYROO]XJV� DXIHLQDQGHUWUHIIHQ�� 'HU
9ROO]XJVDOOWDJ�LVW�JHSUlJW�YRQ�RIIHQHQ�XQG
YHUGHFNWHQ� 5HDOLWlWHQ� XQG� 6XENXOWXUELO�
GXQJHQ� XQWHU� GHQ� ,QKDIWLHUWHQ� �]�%�� 'UR�
JHQNRQVXP� LQ�+DIW� ILQGHW� YHUEXQGHQ�PLW
*HKHLPKDOWHVWUDWHJLHQ� VWDWW��� KDIWLQWHUQH
+LOIVPD�QDKPHQ� ZHUGHQ� QRWZHQGLJHU�
ZHLVH�XQWHU�GHP�JUXQGVlW]OLFKHQ�.RQWUROO�
DXIWUDJ� YRQ� 6WUDIYROO]XJ� VXEVXPLHUW� �]�%�
0D�QDKPHQ� GHU� 'URJHQKLOIH� ZHUGHQ
GXUFK� NRQWUROORULHQWLHUWH� ,QWHUYHQWLRQHQ�
ZLH�8ULQNRQWUROOSURJUDPPH��EHJOHLWHW���'HU
P|JOLFKH�.RQWUROOHIIHNW�YRQ�8QWHUVW�W]XQJV�
DQJHERWHQ�LP�GLIIHUHQ]LHUWHQ�6\VWHP�¶6WUDI�
YROO]XJ·� LVW� DOOJHJHQZlUWLJ�� 0L�WUDXHQVELO�
GXQJHQ� XQG� 6FKHLQDQSDVVXQJHQ� EHHLQ�
IOXVVHQ� GDV� 9HUKDOWHQ� XQG� GLH� $QQDKPH�
EHUHLWVFKDIW� YRQ� 8QWHUVW�W]XQJ� GXUFK� GLH
,QKDIWLHUWHQ��'LHVH�'\QDPLN�ZLUNW�DXFK�EHL
,QWHUDNWLRQVSUR]HVVHQ� XQWHU� JHVXQGKHLWV�
I|UGHUOLFKHQ� $EVLFKWHQ�� 3UlYHQWLRQVDQJH�
ERWH� YHUIROJHQ� LPPHU� HLQH� Å'RSSHOIXQN�
WLRQ�YRQ� ¶+LOIH�XQG�.RQWUROOH·� I�U� GLH�%H�
WURIIHQHQ´� �.DXSHQ�+DDV�5RWKPDOHU� �����
6������3UlYHQWLRQ�EH]LHKW�VLFK�YRUGHUJU�Q�
GLJ�XQG�LQWHQWLRQDO�DXI�HLQH��SRVLWLYH��%H�
HLQIOXVVXQJ� GHVVHQ�� ZDV� DOV� JHVXQGKHLWV�
VFKlGLJHQGHV�9HUKDOWHQ�DXVJHPDFKW�ZLUG�
(LQ�P|JOLFKHU�JHVXQGKHLWVI|UGHUQGHU�1XW�
]HQ� YRQ� 3UlYHQWLRQ�� GHU� HLQH� %HHLQIOXV�
VXQJ� YRQ� LQGLYLGXHOOHP� 9HUKDOWHQ� XQG
VR]LDOHQ�9HUKlOWQLVVHQ� EHJU�QGHW�� YHUVWHOOW
OHLFKW�GHQ�%OLFN�DXI�GLH�.HKUVHLWH��3UlYHQ�
WLRQ�EHGLHQW�VLFK�DXFK�GHU�'HILQLWLRQVPDFKW
�EHU� JHVHOOVFKDIWOLFKH� 1RUPDOLWlW� XQG
1RUPDEZHLFKXQJ� XQG� LKUH� 0D�QDKPHQ
N|QQHQ�]X�1RUPLHUXQJV��XQG�$QSDVVXQJV�

SUR]HVVHQ� EHLWUDJHQ�� Å+LHU� N|QQHQ� VLFK
KHOIHQG�XQWHUVW�W]HQGH� RGHU� VFK�W]HQGH
XQG� UHSUHVVLY�NRQWUROOLHUHQGH�0D�QDKPHQ
ELV� ]XU� $XVWDXVFKEDUNHLW� YHUZLVFKHQ�´
�HEHQGD�� 6�� ���� $XV� GLHVHU� 3HUVSHNWLYH
ZLUG�3UlYHQWLRQ�]XU�$JHQWLQ�VR]LDOHU�.RQ�
WUROOH�

'LH� EHVFKULHEHQHQ� =XVDPPHQKlQJH� VLQG
I�U� GLH� 3UlYHQWLRQVDUEHLW� PLW� GURJHQDE�
KlQJLJHQ�,QKDIWLHUWHQ�HYLGHQW��'URJHQNRQ�
VXP�ILQGHW�DOV� LOOHJDOH�+DQGOXQJ� LQ�HLQHP
6\VWHP� VWDWW�� GDV� JHUDGH� I�U� GLHVHV�� DX�
�HUKDOE� SUDNWL]LHUWH� 9HUKDOWHQ� EHVWUDIHQ
VROO�� (LQH� ,QLWLLHUXQJ� YRQ� RIIHQHQ� 'LVNXU�
VHQ��EHU�JHVXQGKHLWVVFKlGLJHQGH�'URJHQ�
NRQVXPSUDNWLNHQ� XQG� VDIHU�XVH� 7UDLQLQJV
ZLUG�LPPHU�YRQ�GHU�$QJVW�GHU�=LHOJUXSSH
YRU� �VR]LDOHU�� .RQWUROOH� EHJOHLWHW�� DXFK
ZHQQ� GLHVH� 3UlYHQWLRQVDUEHLW� YRQ� H[WHU�
QHQ�)DFKOHXWHQ�PLW�SURIHVVLRQHOOHU�'LVWDQ]
]XP�9ROO]XJ� DQJHERWHQ� ZLUG�� 'LH� JHJHQ�
VlW]OLFKHQ� $VSHNWH� YRQ� 3UlYHQWLRQ�� 6LJ�
QDOH� YRQ� +LOIH� XQG� .RQWUROOH� JOHLFK]HLWLJ
DXV]XVHQGHQ��VLQG�VWUXNWXUHOO�YHUDQNHUW�XQG
ODVVHQ� VLFK� QLFKW� DXIKHEHQ�� 7URMDQ� VWHOOW
%HZHUWXQJHQ� HLQVHLWLJHU� .ULWLNHU,QQHQ� LQ�
IUDJH��ÅGLH�VLFK�JDQ]�DXVVFKOLH�OLFK�DXI�GLH
P|JOLFKHQ� .RQWUROODVSHNWH� MHGZHGHU� SUl�
YHQWLYHU�%HP�KXQJHQ� NRQ]HQWULHUHQ�� VLFK
YRU� Å*HVXQGKHLWVI|UGHUXQJ´� PHKU� I�UFK�
WHQ� DOV� YRU�*HVXQGKHLWVJHIDKUHQ´� �7URMDQ
������6��������$QJHVLFKWV�GHU�LQ�$EVFKQLWW
����VNL]]LHUWHQ�ZHLWUHLFKHQGHQ�JHVXQGKHLW�
OLFKHQ��OHEHQVEHGURKHQGHQ�.RQVHTXHQ]HQ
YRQ� 'URJHQNRQVXP� LQ� +DIW� G�UIWH� ]X�
QlFKVW�HLQ� LQ�GLHVHP�6LQQH�SUDJPDWLVFKHU
8PJDQJ�PLW�JHVXQGKHLWVI|UGHUQGHQ�0D��
QDKPHQ� WURW]� EHJOHLWHQGHU� :LGHUVSU�FK�
OLFKNHLWHQ�JHUHFKWIHUWLJW�HUVFKHLQHQ�

(LQ�%HZX�WVHLQ��EHU�GLH�:LUN]XVDPPHQ�
KlQJH� XQG� HLQ� YHUDQWZRUWXQJVYROOHU� 8P�
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JDQJ�PLW�GHQ�EHVFKULHEHQHQ�Å1HEHQ��XQG
8PNHKUHIIHNWHQ´�VLQG�QLFKW�]XOHW]W�GHVKDOE
JHERWHQ��ZHLO�VLH�)UDJHQ�GHU�=LHOJUXSSHQ�
DQJHPHVVHQKHLW�XQG�$N]HSWDQ]� WDQJLHUHQ�
'LH�0HWKRGLN� GHU� EHDEVLFKWLJWHQ� 3UlYHQ�
WLRQVPD�QDKPHQ� LVW� DXI� LKUH� LQKlUHQWHQ
.RQWUROOHIIHNWH�KLQ�]X��EHUSU�IHQ�XQG�GHQ
%HGLQJXQJHQ�GHU�=LHOJUXSSH�DQ]XSDVVHQ�

'HU� $QVDW]� GHV� ÅSHHU� VXSSRUW´�� GHU� YRQ
(LJHQNRPSHWHQ]� DXVJHKW� XQG� HLQH� $EO|�
VXQJ� YRQ� SURIHVVLRQHOOHU� 3UlYHQWLRQ� EH�
]ZHFNW�� YHUPDJ�HV��)UHPGNRQWUROOH� HLQ]X�
VFKUlQNHQ�XQG�HLQH�HKHU�VHOEVWEHVWLPPWH�
JODXEZ�UGLJH�XQG�NRQWLQXLHUOLFKH�3UlYHQ�
WLRQ� JHUDGH� XQWHU� GHQ� %HGLQJXQJHQ� YRQ
6WUDIYROO]XJ�DQ]XUHJHQ�

��� 'LH�$QVlW]H�YRQ�SHHU�VXSSRUW�

SHHU�HGXFDWLRQ�LQ�GHU�$UEHLW�PLW

LQKDIWLHUWHQ�'URJHQJHEUDXFKH�

U,QQHQ�]XU�5LVLNRYHUPHLGXQJ

XQG�5LVLNRPDQDJHPHQW

'URJHQJHEUDXFK� YROO]LHKW� VLFK� PLW� HLQHP
EHVWLPPWHQ�6HW�YRQ�(UIDKUXQJHQ��5HJHOQ�
1RUPHQ���EHUPLWWHOWHP�$OOWDJVZLVVHQ�XQG
WHFKQLVFKHP�.QRZ�+RZ��GDV�YRQ�DQGHUHQ
'URJHQJHEUDXFKHU,QQHQ�HUOHUQW�XQG�GXUFK
HLJHQH� (UIDKUXQJHQ�� DEHU� LQ� EHVWlQGLJHU
.RPPXQLNDWLRQ� PLW� GHP� 8PIHOG�� HUZHL�
WHUW�XQG�YHUlQGHUW�ZLUG��,Q�GHU�.RPPXQL�
NDWLRQ�GHU�'URJHQNRQVXPHQW,QQHQ�XQWHU�
HLQDQGHU� ZHUGHQ� ZLFKWLJH� XQG� KDQG�
OXQJVOHLWHQGH� 9RUVLFKWVPD�UHJHOQ�� 7LSV�
VFKDGHQVPLQLPLHUHQGH� 5DWVFKOlJH�� GLH
'URJHQZLUNXQJ� LQWHQVLYLHUHQGH� +LQZHLVH�
DEHU�DXFK�:DUQXQJHQ��%HZHUWXQJHQ�XQG
0\WKHQ� DXVJHVSURFKHQ�� RGHU� LP� 0RGHOO�
OHUQHQ� DQGHUZHLWLJ� WUDQVSRUWLHUW� XQG� I�U
GHQ�HLJHQHQ�$OOWDJ��EHUQRPPHQ�RGHU�DE�
JHZDQGHOW�E]Z��]XU�FNJHZLHVHQ�

'LHVH�,QWHUDNWLRQ�XQG�DOOWDJVSUDNWLVFKH�8Q�
WHUVW�W]XQJ� *OHLFKJHVWHOOWHU�*OHLFKJHVLQQ�
WHU�*OHLFKDOWULJHU�� G�K�� YRQ� 0HQVFKHQ� LQ
lKQOLFKHU�SV\FKRVR]LDOHU�/HEHQVODJH��ZLUG
LP� IROJHQGHQ� PLW� GHP� %HJULII� ÅSHHU�
VXSSRUW´� EH]HLFKQHW��'LHVHU�%HJULII� XQWHU�
VFKHLGHW�VLFK�YRQ�GHP�GHU�Å'URJHQVR]LDOL�
VDWLRQ´� �YJO�� 0DU]DKQ� ������ 6�� ����� GHU
GLH�*HVDPWKHLW�DOOHU�(LQIO�VVH�PHLQW��ÅDXV
GHQHQ�VLFK�WDJWlJOLFK�XQG��EHU�-DKUH�KLQ�
ZHJ�XQVHU�:LVVHQ��XQVHUH�%HZHUWXQJ�XQG
XQVHU� WDWVlFKOLFKHV� 9HUKDOWHQ� JHJHQ�EHU
'URJHQ�HUJHEHQ���´��ZHLO�HU� VWlUNHU� LQGLYL�
GXHOOH� XQG� NRJQLWLYH� 3UR]HVVH� EHVFKUHLEW�
0LW�GHP�,QWHUDNWLRQVEHJULII�ÅSHHU�VXSSRUW´
ZLUG� VWlUNHU� DXI� GLH� VR]LDOH�� NRPPXQLND�
WLYH�XQG�NXOWXUHOOH�'LPHQVLRQ�GHU�/HEHQV�
ZHOW� %HWURIIHQHU� %H]XJ� JHQRPPHQ�� G�K�
DXI� GLH� %HGHXWXQJ� VR]LDOHU� %H]LHKXQJHQ
XQG� .RPPXQLNDWLRQVVWUXNWXUHQ�� DOV� ]HQ�
WUDOH�5HVVRXUFHQ�]XU�+HUVWHOOXQJ�YRQ�,GHQ�
WLWlW�� :RKOEHILQGHQ� XQG� ]XU� 6WUH�EHZlO�
WLJXQJ��6R]LDOH�%H]LHKXQJHQ� VLQG�GDU�EHU
KLQDXV� YRQ� JUXQGOHJHQGHU�%HGHXWXQJ� I�U
5HDOLWlWVNRQVWUXNWLRQ�� *HI�KOVUHJXOLHUXQJ�
6LQQVWLIWXQJ� XQG� 9HUKDOWHQVRULHQWLHUXQJ�
6FKOLH�OLFK� HUKDOWHQ� VR]LDOH� %H]LHKXQJHQ
DXFK� HLQH� ÅKRKH� LQVWUXPHQWHOOH� %HGHX�
WXQJ� I�U�/HEHQVTXDOLWlW�XQG�hEHUOHEHQ� LQ
HLQHU�SRWHQWLHOOHQ�EHGURKOLFKHQ��XQWHU��RGHU
�EHUIRUGHUQGHQ� 8PZHOW´� �%DGXUD� �����
6������

=XVlW]OLFK�]X�GLHVHQ�JHQDQQWHQ�4XDOLWlWHQ
GHU�VR]LDOHQ�%H]LHKXQJHQ�VLQG�VLH�I�U�'UR�
JHQJHEUDXFKHU,QQHQ� GRSSHOW� ZLFKWLJ�� 6LH
EHZHJHQ�VLFK�LQ�LOOHJDOHQ�/HEHQVEHUHLFKHQ
�LOOHJDOLVLHUWH� 'URJHQ�� NULPLQHOOH� $NWLYLWl�
WHQ�]XU�%HVFKDIIXQJ�XQG�)LQDQ]LHUXQJ�YRQ
'URJHQ��3URVWLWXWLRQ��XQG� VLH� N|QQHQ�DQ�
JHVLFKWV� GHU� 3OXUDOLVLHUXQJ� DXFK� YRQ� /H�
EHQVODJHQ�� .RQVXPJHZRKQKHLWHQ�'URJHQ�
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DEKlQJLJHU�QLFKW� �PHKU��DXI�HLQHQ�JU|�H�
UHQ� JHPHLQVDPHQ�� �VXE��NXOWXUHOOHQ� +LQ�
WHUJUXQG� UHNXUULHUHQ�� 9HUWUDXHQ�� 1lKH�
hEHUVLFKWOLFKNHLW��,GHQWLWlWVVWLIWXQJ�HQWVWHKW
XQG�EHVWHKW�YRU�DOOHP�LQ�NOHLQHUHQ��HQJHQ
VR]LDOHQ� %H]LHKXQJHQ�� GLH� LP� $OOWDJVPD�
QDJHPHQW�HLQH�]HQWUDOH�5ROOH�HLQQHKPHQ�

'HU�'URJHQNRQVXP�ZLUG�LQ�VR]LDOHQ�%H]��
JHQ�HUVWPDOLJ�DXIJHQRPPHQ��HUOHUQW��ZHL�
WHUHQWZLFNHOW�� 'DEHL� HQWVWHKW� LQ� GHU� SHHU�
JURXS�GDV�:LVVHQ��EHU�'URJHQZLUNXQJHQ
�*HIDKUHQEHZHUWXQJ� XQG� :LUNXQJHQ� GHV
0LVFKNRQVXPV�� $XINRFKHQ� ZHOFKHU� 0HQ�
JHQ�� 0LVFKXQJ� HLQHV� &RFNWDLOV� HWF��� XQG
GLH�WHFKQLVFKHQ�)lKLJNHLWHQ�XQG�)HUWLJNHL�
WHQ� �$EELQGHQ�� 9HQHQVXFKH�� (LQVWLFKZLQ�
NHO�EHL�GHU� ,QMHNWLRQ��6SULW]HQZDKO���'LHVH
JHJHQVHLWLJH� ,QIRUPLHUXQJ� XQG� %HHLQIOXV�
VXQJ� VLQG�YRQ� HQWVFKHLGHQGHU�%HGHXWXQJ
I�U� GLH� %LOGXQJ� HLQHV� 5LVLNREHZX�WVHLQV
XQG� HLQHV� GDUDXIKLQ� HQWZLFNHOWHQ� 5LVLNR�
PDQDJHPHQWV��'LHVHU�:LVVHQVWUDQVSRUW� LVW
QLFKW�LQVWLWXWLRQDOLVLHUW�� VRQGHUQ� VSLHOW� VLFK
LP� $OOWDJVOHEHQ� 'URJHQDEKlQJLJHU� ÅYRQ
VHOEVW´� DE�� LVW� LQIRUPHOOHU� %HVWDQGWHLO� YRQ
$OOWDJVKDQGHOQ� XQG� QLFKW� YRQ� ÅRIIL]LHOOHU
6HLWH´�]X�HUZDUWHQ�

'DV�EHGHXWHW�MHGRFK�QLFKW��GD��DOOH�,QIRU�
PDWLRQHQ�ULFKWLJ�VLQG��GLH�DXI�GLHVHP�:HJH
WUDQVSRUWLHUW� ZHUGHQ�� 0\WKHQ�� 9HUNOlUXQ�
JHQ�� Å,GHRORJLHQ´�� XQEHJU�QGEDUH� %H�
KDXSWXQJHQ�XQG�)DOVFKLQIRUPDWLRQHQ�VLQG
KLHU� JHQDXVR� YRUKDQGHQ�� ZLH� LQ� DQGHUHQ
NRPPXQLNDWLYHQ�XQG�VR]LDOHQ�=XVDPPHQ�
KlQJHQ��'HQQ�HV�KDQGHOW� VLFK� LP�%HUHLFK
GHV� LQWUDYHQ|VHQ� .RQVXPV� YHUVFKLHGHQ�
VWHU�6XEVWDQ]HQ�GXUFKDXV�XP�HLQ�NRPSOH�
[HV� Å:LVVHQVJHELHW´� PLW� PHKUHUHQ� %HUHL�
FKHQ��LQ�GHQHQ�DOOWDJVWDXJOLFKH�.HQQWQLVVH
]ZDU�JHIRUGHUW��DEHU�QLFKW� LPPHU�YRUKDQ�
GHQ�VLQG�

Ö�+\JLHQH� �'HVLQIHNWLRQVPHWKRGHQ� GHU
6SULW]H�� VWHULOH� ,QMHNWLRQVXWHQVLOLHQ��'HV�
LQIHNWLRQ�GHU�(LQVWLFKVWHOOH����

Ö�0HGL]LQ��:R�YHUODXIHQ�9HQHQ��GLH�EH�
QXW]W� ZHUGHQ� N|QQHQ�� ZHOFKH� *HIDK�
UHQ�EHUJHQ�JHZLVVH� ,QMHNWLRQVRUWH��ZDV
NDQQ�PDQ�JHJHQ�HLQHQ� VKDNH�PDFKHQ
����

Ö�3KDUPDNRORJLH� �:LUNXQJHQ� XQG� 1H�
EHQZLUNXQJHQ� XQWHUVFKLHGOLFKHU� 'UR�
JHQ�� 0LVFKNRQVXP�� $EKlQJLJNHLWVSR�
WHQ]HQ�����

Ö�5HFKW� �9HUKDOWHQ� JHJHQ�EHU� GHU� 3ROL�
]HL�� YRU� *HULFKW�� =XVDPPHQKlQJH�
Å:LH�NDQQ�LFK�GHQ���LJHU�DQVFKLHEHQ´�
6R]LDOUHFKW������

Å+LGGHQ�ULVNV´�EHVWHKHQ�DOVR�XQG�ZHUGHQ
YRQ�'URJHQNRQVXPHQW,QQHQ� QLFKW� GXUFK�
JlQJLJ� HUNDQQW� XQG� GHVKDOE� LQ� GHU� SHHU�
JURXS� WUDGLHUW� �YJO�� *UXQG�6WHUQ� ������
$OV�%HLVSLHOH�VHLHQ�KLHU�QXU�JHQDQQW��PDQ�
JHOQGH�+\JLHQH�XQG�,QIHNWLRQVULVLNHQ�EHLP
'URJHQWDXVFK�� JHPHLQVDPH� 9HUZHQGXQJ
YRQ� 6SULW]XWHQVLOLHQ�� 6SULW]HQWDXVFK� DXI�
JUXQG�YHUPHLQWOLFKHU�6LFKHUKHLW�GXUFK�HLQ
QHJDWLYHV� +,9�$QWLN|USHU�7HVWHUJHEQLV
�hEHUWUDJXQJVJHIDKUHQ� YRQ� +HSDWLWLV� %
XQG�&��

'DV� :LVVHQ� GHU� 'URJHQNRQVXPHQW,QQHQ
NDQQ�XQG�PX��DXV�JHVXQGKHLWVI|UGHUQGHU
6LFKW� YRQ� SURIHVVLRQHOOHU� 6HLWH� HUJlQ]W
ZHUGHQ� GXUFK� GHQ� 7UDQVSRUW� YRQ� ,QIRU�
PDWLRQHQ��GLH�DOOWDJVUHOHYDQW��G�K��DXI�GLH
/HEHQV��XQG�.RQVXPEHGLQJXQJHQ�%HWURI�
IHQHU� DEJHVWLPPW� VLQG�� 7UDQVSRUWHXUH� LQ
GLHVHP�3UR]H��N|QQHQ�%HWURIIHQH��*OHLFK�
JHVWHOOWH�VHOEVW�VHLQ��GLH�PLW�HLQHU��EHU]HX�
JHQGHQ� $XWKHQWL]LWlW� DXVJHVWDWWHW�� PLQGH�
VWHQV� MHGRFK� ]LHOJUXSSHQHUIDKUHQH� 3HUVR�
QHQ� VLQG�� GLH� JODXEZ�UGLJ� SHHU�JURXS�
UHOHYDQWH� ,QKDOWH� YHUPLWWHOQ� N|QQHQ�� 'LH�
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VHU�hEHUPLWWOXQJVSUR]H��ZLUG�PLW�GHP�%H�
JULII� ÅSHHU�HGXFDWLRQ´�� GLH� (LQEH]LHKXQJ
GHU� %HWURIIHQHQ� DOV� ÅSHHU�LQYROYHPHQW´
EHVFKULHEHQ�� :LHGHU� PDFKW� HLQ� $EJUHQ�
]XQJVEHJULII� GLH� EHVRQGHUH� 4XDOLWlW� XQG
GHQ�&KDUDNWHU�YRQ�ÅSHHU�HGXFDWLRQ´�GHXW�
OLFK��8QWHU�GHP�%HJULII�Å'URJHQHU]LHKXQJ´
�0DU]DKQ�������6������ZLUG�GLH�EHZX�WH
XQG�SODQPl�LJH�SlGDJRJLVFKH�(LQZLUNXQJ
DXI� .LQGHU� XQG� -XJHQGOLFKH� LQ� 6DFKHQ
'URJHQ� YHUVWDQGHQ�� 'HU� SlGDJRJLVFKH
,PSHWXV� ZLUG� LQ� HQWVSUHFKHQGHQ� $XINOl�
UXQJVE�FKHUQ�� /HLWIlGHQ�� 8QWHUULFKWVHLQ�
KHLWHQ�� )LOPHQ� ]X� GURJHQEH]RJHQHQ� 7KH�
PHQ� EHVRQGHUV� GHXWOLFK�� ZHLO� HU� VLFK� ]X�
PHLVW�DXI�GLH�%HHQGLJXQJ�HLQHV�9HUKDOWHQV
�$EVWLQHQ]��EH]LHKW��GDV�GLH�=LHOJUXSSH�MH�
GRFK� LQ� GHU� 5HJHOQ� QLFKW� EHUHLW� LVW�� RKQH
ZHLWHUHV�]X�EHHQGHQ��VRQGHUQ�GDV�LQ�LKUHU
HQWZLFNOXQJVSV\FKRORJLVFK� ZLFKWLJHQ� 6R�
]LDOLVDWLRQVSKDVH�EHVWLPPWH�%HGHXWXQJHQ�
6\PEROXQWHUOHJXQJHQ�XQG�)XQNWLRQHQ�HU�
KlOW��9RQ�GHU�LQKDOWOLFKHQ�6FKZHUSXQNWVHW�
]XQJ� XQG� HKHPDOLJHQ� PDLQVWUHDP�2ULHQ�
WLHUXQJ� GHU� $EVWLQHQ]GRPLQDQ]� DEJHVH�
KHQ�� PX�� IHVWJHKDOWHQ� ZHUGHQ�� GD�� HV
IRUPDO�� GLGDNWLVFK� NHLQHQ� 'XDOLVPXV� ]ZL�
VFKHQ�WUDGLWLRQHOOHQ�.RQ]HSWHQ�GHU�(UZDFK�
VHQHQSlGDJRJLN�XQG�.RQ]HSWHQ�YRQ�SHHU�
LQYROYHPHQW� JLEW�� Å.ODU� LVW�� GD�� VLFK� (U�
ZDFKVHQHQSlGDJRJLN� �DOVR� ZR� (UZDFK�
VHQH�.LQGHU�XQG�-XJHQGOLFKH�HU]LHKHQ��XQG
SHHU�,QYROYHPHQW�.RQ]HSWH�LQ�MHGHP�VHUL|�
VHQ� .RQ]HSW� GXUFKGULQJHQ� �%DXFK� �����
����

%DXFK ������� ���� KDW� ZHLWHUKLQ� GHXWOLFK
JHPDFKW��GD��HV�NHLQH�UHLQHQ�SHHU�6WUDWH�
JLHQ� JLEW�� Å'DV� .RQ]HSW�� GLH� 5DKPHQEH�
GLQJXQJHQ�VLQG�JHVHW]W�GXUFK�QLFKW�SHHUV�
GLH�SHHU�%HUDWHU�EHLVSLHOVZHLVH�EHLP�SHHU�
FRXQVHOOLQJ�P�VVHQ�GXUFK�QLFKW�SHHUV�HLQ�

JHZLHVHQ�ZHUGHQ��GLH�SHHUV�VLQG�GLH�9ROO�
VWUHFNHU� HLQHU� QLFKW�SHHU�6WUDWHJLH�� DXFK
XQG�JHUDGH�GDQQ��ZHQQ�GLH� SURIHVVLRQHO�
OHQ� DNDGHPLVFKHQ� HUZDFKVHQHQ� %HUDWHU
EHVFKOLH�HQ�� VLFK� ]XU�FN]XKDOWHQ´�� $OOHU�
GLQJV�ZLUG�LP�LOOHJDOLVLHUWHQ�'URJHQEHUHLFK
PLW� KDXSWVlFKOLFK� HUZDFKVHQHQ�� ]�7�� EH�
UHLWV�.RQVXPHQW,QQHQ�LP�GULWWHQ�XQG�YLHU�
WHQ� /HEHQVMDKU]HKQW� HLQ� JUXQGVlW]OLFKHU
8QWHUVFKLHG� ]XU� SHHU� HGXFDWLRQ� PLW� -X�
JHQGOLFKHQ� GHXWOLFK�� 'LH� HUZDFKVHQHQ
1LFKW�3HHUV�ZLVVHQ� LQ�DOOHU�5HJHO��EHU�GLH
LOOHJDOLVLHUWHQ� /HEHQVEHUHLFKH�� 'URJHQNRQ�
VXPPXVWHU�� ,QMHNWLRQVSUDNWLNHQ�� 6H[XDOLWlW
LQ� GHU� 3URVWLWXWLRQ� UHODWLY� XQJHQDX� %H�
VFKHLG��8P�WLHIJHKHQGH�DXWKHQWLVFKH�5LVL�
NRPLQGHUXQJ� ]X� EHWUHLEHQ�� VLQG� VLH� JHUD�
GH]X� DQJHZLHVHQ� DXI� GLH� 0LWDUEHLW� YRQ
DNWLYHQ� *HEUDXFKHU,QQHQ� �� HEHQVR�� ZLH
GLH� WUDGLWLRQHOOH� 'URJHQDUEHLW� DXI� Å(KH�
PDOLJH´� ]XU�FNJHJULIIHQ�KDW�� XP�GDV� Å/H�
EHQ�DXI�GHU�6]HQH´�RGHU�6XFKWG\QDPLNHQ
YRU�6FKXONODVVHQ�R�l��]X�YHUGHXWOLFKHQ�

3HHUV�KDEHQ�KLHU�GLH�)XQNWLRQ�DXI�)UDJHQ
$QWZRUWHQ� ]X� JHEHQ�� RGHU� VHOEVW� )UDJHQ
�]XU� 5LVLNRZDKUQHKPXQJ� XQG� �DEVFKlW�
]XQJ��]X�HLQJHVFKOLIIHQHQ�9HUKDOWHQVZHLVHQ
]X� VWHOOHQ�� GLH� ZLHGHUXP� QHXHQ� +DQG�
OXQJVVSLHOUDXP�HU|IIQHQ�N|QQHQ��

8QG� ZHLO� GLH� SRVLWLYHQ� :LUNXQJHQ� GHU
SHHU�(LQIO�VVH�DXI�GLH�,QWHUQDOLVLHUXQJ�XQG
9HUVWlUNXQJ�YRQ�/HUQLQKDOWHQ�LPPHU�GHXW�
OLFKHU�ZHUGHQ��RKQH�DOOHUGLQJV� WUDGLWLRQHOOH
(UZDFKVHQHQSlGDJRJLN� XQG� �ELOGXQJ� HU�
VHW]HQ� ]X� N|QQHQ��� VLQG� VRZRKO� IRUPDO�
GLGDNWLVFK� DOV� DXFK� LQKDOWOLFK� LQ� YLHOHQ
'URJHQEHUDWXQJVVHWWLQJV� VHLW� HLQLJHQ� -DK�
UHQ�9HUlQGHUXQJHQ�LQ�=LHO��XQG�0LWWHOZDKO
YRUJHQRPPHQ� ZRUGHQ�� (V� JHKW� XP� GLH
JHPHLQVDPH� 6XFKH� QDFK� LQGLYLGXHOOHQ
)|UGHUXQJHQ�XQG�9HUEHVVHUXQJHQ�GHU�/H�
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EHQVODJH� GXUFK� ,QIRUPDWLRQHQ�� GXUFK� ,Q�
DQVSUXFKQDKPH� EHUHFKWLJWHU� VR]LDOHU� XQG
JHVXQGKHLWOLFKHU� +LOIHQ�� 'LH� NRQNUHWHQ
.RQVXPEHGLQJXQJHQ�EOLHEHQ�MHGRFK�ZHLW�
JHKHQG� DXVJHVSDUW�� WHLOV� ZHLO� PDQ� GDV
Å([SHUWHQZLVVHQ´�GHU�%HWURIIHQHQ�DOV�YROO�
VWlQGLJ�XQG�ÅULFKWLJ´�� MHGHQIDOOV�QLFKW�YRQ
SURIHVVLRQHOOHU� 6HLWH� HUZHLWHUEDU�� YRUDXV�
VHW]WH�� WHLOV��ZHLO� HV�GHXWOLFKH�%HU�KUXQJV�
lQJVWH�PLW�GLHVHP�7KHPD�JDE��VRZRKO�DXV
*U�QGHQ� GHU� 8QLQIRUPLHUWKHLW� 3URIHVVLR�
QHOOHU�� DOV� DXFK� DXV� *U�QGHQ� GHU� SURIHV�
VLRQHOOHQ� ,GHQWLWlW�� GLH� HLQH� $XVHLQDQGHU�
VHW]XQJ� PLW� GHP� 9HUKDOWHQ�� GDV� JHUDGH
*HJHQVWDQG�GHU�%HZlOWLJXQJ�ZDU��YHUERW�

(V� IHKOWH� ODQJH� YRU� DOOHP� DQ� HWKQRJUD�
SKLVFK� RULHQWLHUWHP� 9RUJHKHQ�� G�K�� HLQH
PLW� %HWURIIHQHQ� JHPHLQVDP� HUDUEHLWHWH�
UHJLRQDO�EH]RJHQH�*UXQGODJH�GHVVHQ��ZDV
DQ� :LVVHQ� YRUKDQGHQ� LVW�� GDV� ZLH� YRQ
ZHP�� ZDQQ� XQG� XQWHU� ZHOFKHQ� 8PVWlQ�
GHQ�LQ�GLH�3UD[LV�HLQIOLH�W��:DV�ZLVVHQ�ZLU
WDWVlFKOLFK�GDU�EHU�� �EHU�ZHOFKH�7KHPHQ
VLFK� 'URJHQNRQVXPHQW,QQHQ� XQWHUHLQDQ�
GHU� DXVWDXVFKHQ��ZLH� GHU�.RQVXPHLQVWLHJ
HUIROJW��ZLH�DOWHUQDWLYH�7HFKQLNHQ��ZLH�FKL�
QHVHQ�� VQLHIHQ�� SURELHUW�� HUOHUQW� ZHUGHQ�
ZLH� 5LVLNHQ� XQWHUHLQDQGHU� EHQDQQW� XQG
HU|UWHUW� ZHUGHQ�� )UDJHQ� VFKOLH�HQ� VLFK
DEHU� DXFK� I�U� GHQ� VH[XHOOHQ� %HUHLFK� DQ�
:DQQ�XQG�ZDQQ�QLFKW�ZHUGHQ�.RQGRPH
LQ�SDUWQHUVFKDIWOLFKHQ�XQG�EHUXIOLFKHQ�6H�
[XDONRQWDNWHQ� HLQJHVHW]W�� ZHOFKH� 7HFKQL�
NHQ�N|QQHQ�HUOHUQW�ZHUGHQ��XP�.RQGRPH
JHJHQ�EHU�)UHLHUQ�GXUFK]XVHW]HQ��ZHOFKHU
6FKXW]�EHVWHKW�YRU�XQJHZROOWHQ�3UDNWLNHQ"

8P� LQVEHVRQGHUH� )UDJHQ� EH]�JOLFK� GHV
'URJHQNRQVXPV� QDFK]XJHKHQ�� KDEHQ
%DUHQGUHJW�7UDXWPDQQ ������� LQ�EHLVSLHO�
KDIWHU� :HLVH� ,QWHUYLHZV� YRQ� ÅSHHU� LQWHU�

YLHZHUV�Å�PLW�%HWURIIHQHQ� LQ� YLHU� HXURSlL�
VFKHQ�6WlGWHQ��$QWZHUSHQ��'XEOLQ��)UDQN�
IXUW�0��XQG�0RQWSHOOLHU��GXUFKJHI�KUW��'LH
5HVXOWDWH�GLHVHU�,QWHUYLHZV�YHUPLWWHOQ�HLQHQ
HUVWHQ� (LQGUXFN� GDYRQ�� ZHOFKH� .RQVXP�
YHUlQGHUXQJHQ�� ZHOFKH� V]HQHVSH]LILVFKHQ
5HJHOQ� I�U� HLQH�Q� ÅJXWH�Q�6SULW]HU�LQ´�JHO�
WHQ�� ZHOFKH� 7LSV� I�U� 1HXHLQVWHLJHU,QQHQ
JHJHEHQ�ZHUGHQ�� DEHU� DXFK� ZHOFKH� )HK�
OHUTXHOOHQ� LQQHUKDOE� HLQHU� 'URJHQNDUULHUH
YRQ� GHQ� %HWURIIHQHQ� VHOEVW� NRQVWDWLHUW
ZHUGHQ�� %HVWlWLJW� ZLUG� GHUHQ� +\SRWKHVH�
GD�� lOWHUH� �GXUFKVFKQLWWOLFK� ����� -DKUH�
LKUH�)lKLJNHLWHQ�DQ� M�QJHUH�'URJHQNRQVX�
PHQW,QQHQ� �GXUFKVFKQLWWOLFKHU� 6WDUW� GHV
LQWUDYHQ|VHQ�.RQVXPV������-DKUH��ZHLWHU�
JHEHQ�

3UDNWLVFK� DUEHLWHQGH� SHHU�VXSSRUW�3URMHNWH
VLQG�YRU�DOOHP�DXV�GHP�HXURSlLVFKHQ�$XV�
ODQG��1LHGHUODQGH��%HOJLHQ��EHNDQQW��=ZDU
KDW�HV� LQ�'HXWVFKODQG� LPPHU�HLQH�%HWHLOL�
JXQJ� HKHPDOLJHU� 'URJHQNRQVXPHQW,QQHQ
DQ� GHU� 'URJHQKLOIH� JHJHEHQ�� GRFK� KDQ�
GHOWH� HV� VLFK� KLHU� YRU� DOOHP� XP� GHQ� GUR�
JHQIUHLHQ� %HUHLFK� GHU� 'URJHQKLOIH�� $XFK
KLHU�ZDU�$XWKHQWL]LWlW�YRQ�JUR�HU�%HGHX�
WXQJ�I�U�GHQ�$XVVWLHJ�DXV�GHU�'URJHQNDU�
ULHUH��GLH�%HZlOWLJXQJ�YRQ�5�FNIlOOHQ�HWF�
'DV�:LVVHQ�XQG�GHQ�EHVRQGHUHQ�=XJDQJ
YRQ� EH]DKOWHQ� �HKHPDOLJHQ� RGHU� 1RFK��
'URJHQNRQVXPHQW,QQHQ� DOV� 6FKO�VVHOSHU�
VRQHQ� ]X�'URJHQNRQVXPHQW,QQHQ� ]X� QXW�
]HQ��VFKHLWHUWH�RIWPDOV�DQ�)UDJHQ�GHU�1lKH
XQG� GHU� PDQJHOQGHQ� 'LVWDQ]LHUEDUNHLW�
*OHLFKZRKO�VLQG�GLHVH�6WUDWHJLHQ�HUIROJUHLFK

���������������������������������������������

� *ULIILWKV X�D� ������ 6� ����� ZHLVHQ ]X 5HFKW

GDUDXI KLQ� GD� GHU %HJULII ÅSHHU JURXS LQWHU�

YLHZLQJ´ HUVHW]W ZHUGHQ VROOWH GXUFK GLH %H�

]HLFKQXQJ GHV HLJHQWOLFK EHVRQGHUHQ� GHQ SUL�

YLOLJLHUWHQ =XJDQJ ]XU 8QWHUVXFKXQJVSRSXOD�

WLRQ �SULYLOHJHG DFFHVV LQWHUYLHZHU�



�� -XWWD�-DFRE���+HLQR�6W|YHU

PDFKEDU��VRZRKO�LP�VDIHU�XVH�%HUHLFK��YJO�
)UDQNHQ� ������ 6FKZHUGW� ������ 7UDXW�
PDQQ�%DUHQGUHJW��������DOV�DXFK�LP�VDIHU�
VH[�%HUHLFK� I�U� 6H[DUEHLWHU,QQHQ� �.HUVWHQ
������

,Q� GHQ� OHW]WHQ� -DKUHQ� KDW� VLFK� DXFK� GLH
QLHGULJVFKZHOOLJH�'URJHQDUEHLW�PLW� SHUVR�
QDO�NRPPXQLNDWLYHQ� �VDIHU�XVH�7UDLQLQJV�
YJO��+HXGWODVV� ������ XQG� LQVWUXPHQWHOOHQ
6WUDWHJLHQ� �(UVWHOOXQJ� YRQ� I�U� GLH� %HWURI�
IHQHQ�UHOHYDQWHQ�3ULQW��XQG�DXGLR�YLVXHOOHQ
0HGLHQ�� YJO�� +HXGWODVV�6W|YHU�:LQNOHU
������ MHGRFK� ]XQHKPHQG� GHQ� .RQVXP�
EHGLQJXQJHQ� YRU� DOOHP� YRQ� 2SLDW�� XQG
.RNDLQEHQXW]HU,QQHQ�]XJHZDQGW��'HXWOLFK
ZLUG�MHGRFK�]XJOHLFK�DXFK��GD��GHU�]ZHLWH
ZHVHQWOLFKH� 7UDQVPLVVLRQVZHJ� I�U� ,QIHNWL�
RQVNUDQNKHLWHQ��EHU�XQJHVFK�W]WH�6H[XDO�
NRQWDNWH� LQQHUKDOE� GHU� 'URJHQKLOIH� QLFKW
DQQlKHUQG�VR�RIIHQVLY�XQG�SUD[LVRULHQWLHUW
DQJHJDQJHQ�ZXUGH�� =ZDU� H[LVWLHUHQ� DXFK
GDI�U� 3ULQWPHGLHQ� �ÅVDIHU� ZRUN´�� DEHU� HV
IHKOW� DQ� SHUVRQDO�NRPPXQLNDWLYHQ� 6WUDWH�
JLHQ� �VDIHU�VH[´�7UDLQLQJV��� 'LHVHV� 'HIL]LW
LVW�HUNOlUEDU�DXV�GHU�7DWVDFKH��GD��HV�ZH�
QLJ� SURIHVVLRQHOOH�9HUPLWWOXQJ� XQG�8QWHU�
VW�W]XQJ�JLEW��'LH�+XUHQ�6HOEVWKLOIH�%HZH�
JXQJ� IRNXVVLHUW� YRU� DOOHP� DXI� 3URIHVVLR�
QHOOH�� DQGHUH� LQ� )UDJH� NRPPHQGH� 9HU�
ElQGH� KDEHQ� RIW� %HU�KUXQJVlQJVWH� LP
8PJDQJ� PLW� GURJHQDEKlQJLJHQ� 3URVWLWX�
LHUWHQ��'URJHQEHUDWXQJVVWHOOHQ� I�KOHQ� VLFK
RIWPDOV�QLFKW�]XVWlQGLJ�I�U�GLHVHQ�%HUHLFK�

3HHU� VXSSRUW� LQ� XQVHUHP�=XVDPPHQKDQJ
PHLQW�DOVR�GLH�YLHOIlOWLJH�8QWHUVW�W]XQJ�YRQ
'URJHQJHEUDXFKHU,QQHQ�GXUFK�'URJHQJH�
EUDXFKHU,QQHQ�� GLH� LQ� YLHOIlOWLJHU� :HLVH
YRQHLQDQGHU� OHUQHQ�� )�U� GLH� 'URJHQJH�
EUDXFKHU,QQHQ� VLQG� DQGHUH� 'URJHQJH�
EUDXFKHU,QQHQ� GLH� ]HQWUDOH� %H]XJVJUXSSH
LQ�DOOHQ�)UDJHQ�GHV�'URJHQXPJDQJV��'LHV

ZLUG� LQ� HLQHU� %HVFKUHLEXQJ� GHU� 'URJHQ�
V]HQHQ�DOV�XQVROLGDULVFKHU�*HPHLQVFKDIWHQ
KlXILJ��EHUVHKHQ��6LFKHUOLFK�JLEW�HV�DOOHLQ
DXIJUXQG�YRQ�6FKZDU]PDUNW�XQG�.ULPLQD�
OLVLHUXQJ� DXVJHSUlJWH� (JRLVPHQ� XQG� IHK�
OHQGHV� .ROOHNWLYKDQGHOQ�� *OHLFKZRKO� H[L�
VWLHUW� HLQH� DOOWDJVJHVWDOWHQGH� .RPPXQLND�
WLRQ��EHU�,QMHNWLRQVWHFKQLNHQ��9HUPHLGXQJ
EHVWLPPWHU� $SSOLNDWLRQHQ�� 3U�IXQJ� YRQ
6WRIITXDOLWlWHQ� HWF��� VR� GD�� HLQ� EHVWlQGL�
JHV�5LVLNRPDQDJHPHQW� VWDWWILQGHW�XQG�GD�
EHL� VWlQGLJ� ZLFKWLJH�� ÅQlFKVWEHVWH� /|VXQ�
JHQ´�HQWZLFNHOW�ZHUGHQ�

3HHU� VXSSRUW� EHGHXWHW� PLW� GLHVHP� 9HU�
VWlQGQLV�HLQH�:HLWHUHQWZLFNOXQJ�GHU�QLHG�
ULJVFKZHOOLJHQ�'URJHQDUEHLW��PLW�GHQ�4XD�
OLWlWHQ�

Ö�HUJlQ]HQGH�6WUDWHJLH�GHU�6FKDGHQVPL�
QLPLHUXQJ

Ö�OHEHQVZHOWRULHQWLHUWHU�$QVDW]

Ö�EHWURIIHQHQQDKHV�9RUJHKHQ�

3HHU� VXSSRUW� VWHOOW� HLQH� (UZHLWHUXQJ� GHU
+DQGOXQJV�� XQG� 8QWHUVW�W]XQJVP|JOLFK�
NHLWHQ� YRQ� %HWURIIHQHQ� GDU� XQG� PX�� LP
6SDQQXQJVIHOG� YRQ� SURIHVVLRQHOOHU� +LOIH
XQG�6HOEVWKLOIH�GLVNXWLHUW�ZHUGHQ��9RUDXV�
VHW]XQJ� HLQHU� ,QWHJUDWLRQ� GLHVHV� $QVDW]HV
VLQG� GLH� ZLVVHQVFKDIWOLFK� XQWHUPDXHUWHQ
(UNHQQWQLVVH��GD�

Ö�HV� LP� 6LQQH� HLQHU� $XWKHQWL]LWlW� YRQ
HQWVFKHLGHQGHU�%HGHXWXQJ� LVW��ZHU�PLW
ZHOFKHP�(UIDKUXQJVKLQWHUJUXQG�]X�9HU�
KDOWHQVlQGHUXQJ�DXIUXIW�

Ö�'URJHQDEKlQJLJH� JHVXQGKHLWVULVNDQWHV
9HUKDOWHQ� lQGHUQ� N|QQHQ� XQG� ZROOHQ
XQG� EHL� GHU� %HUHLWVWHOOXQJ� lX�HUHU
PDWHULHOOHU� XQG� LQVWUXPHQWHOOHU� %HGLQ�
JXQJHQ�GD]X�DXFK�LQ�GHU�/DJH�VLQG�
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(V� PX�� QLHGULJVFKZHOOLJHU� 'URJHQDUEHLW
YHUPHKUW�GDUXP�JHKHQ��)RUP�XQG�,QKDOWH
GLHVHU� %HWURIIHQHQ�.RPPXQLNDWLRQ� XQG
+DQGOXQJHQ� ]X� DQDO\VLHUHQ�� :HOFKH� 5H�
JHOQ� XQG�5LWXDOH� KDEHQ� HLQHQ� UHJXOLHUHQ�
GHQ� (LQIOX�� DXI� GDV� 'URJHQNRQVXPYHU�
KDOWHQ"� :LH� N|QQHQ� GLH� (UJHEQLVVH� DOV
*UXQGODJH�YHUVWlUNWHU�3HHU�VXSSRUW�2ULHQ�
WLHUXQJ�XQG� OHEHQVZHOWQDKHU�3UlYHQWLRQV�
VWUDWHJLHQ� GLHQHQ"� *DQ]� EHVRQGHUHU
6FKZHUSXQNW� PX�� GDEHL� DXI� ]ZHL� %HUHL�
FKH�JHOHJW�ZHUGHQ�

Ö�)UDXHQVSH]LILVFKH� $VSHNWH�� ZHLO� EHL
)UDXHQ� GXUFK� 3URVWLWXWLRQ�� VRZRKO� LQ
%H]XJ� DXI�+,9� DOV� DXFK� LQ� %H]XJ� DXI
GLH�+HSDWLWLGHQ�� HUK|KWH� ,QIHNWLRQVULVL�
NHQ� EHVWHKHQ�� )UDXHQ� VROOHQ� EHIUDJW
ZHUGHQ��EHU�LKUH�)RUPHQ�GHU�%HZlOWL�
JXQJ� GHU� 3URVWLWXWLRQVDQIRUGHUXQJHQ
XQG� GDPLW� HLQKHUJHKHQGHQ� LQIHNWLRQV�
UHOHYDQWHQ�5LVLNHQ�

Ö�,QVDVV,QQHQ�YRQ�6WUDIYROO]XJVDQVWDOWHQ�
ZHLO� DXIJUXQG� GHV� )HKOHQV� YRQ� ,QIHN�
WLRQVVFKXW]P|JOLFKNHLWHQ�I�U�GURJHQDE�
KlQJLJH�*HIDQJHQH� EHVRQGHUH� 5LVLNR�
VLWXDWLRQHQ�HQWVWHKHQ��GLH� LQ� EHVRQGH�
UHU�:HLVH�EHZlOWLJW�ZHUGHQ�P�VVHQ�

��� &KDQFHQ�XQG�0|JOLFKNHLWHQ�YRQ

SHHU�$QVlW]HQ�LP�6WUDIYROO]XJ

'LH�REHQ�DXVJHI�KUWH�SHHU�VXSSRUW�6WUDWH�
JLH�� G�K�� DOVR�GLH�8QWHUVW�W]XQJ� YRQ�'UR�
JHQJHEUDXFKHU,QQHQ� I�U� 'URJHQJHEUDX�
FKHU,QQHQ�WULIIW�DXI�%HGLQJXQJHQ��GLH�JHUD�
GH]X� NODVVLVFK� ]X� QHQQHQ� VLQG�� LQ� %H]XJ
DXI�GLH�)RUGHUXQJ�JHVXQGKHLWVRULHQWLHUWHQ
9HUKDOWHQV�XQG�GLH�JHPHLQVDPH�(UXLHUXQJ
JHVXQGKHLWVULVNDQWHU�3UDNWLNHQ�LP�'URJHQ�
NRQVXP�XQG�GHU�6H[XDOLWlW��,Q�EHLGHQ�%H�
UHLFKHQ�EHVWHKW�UHODWLY�JHULQJ�DXVJHSUlJWHV
3UREOHPEHZX�WVHLQ� �� XPVR� QRWZHQGLJHU

HUVFKHLQW� GLHVH�8QWHUVW�W]XQJVIRUP�*OHLFK�
JHVWHOOWHU��=XGHP�LVW�HLQH�KRKH�.RQWLQXLWlW
PHKUIDFKHU�� DXIHLQDQGHU� DXIEDXHQGHU�7UDL�
QLQJV� ]X� HUZDUWHQ� LP� 9HUJOHLFK� ]X� GUDX�
�HQ�� ZR� $QJHK|ULJH� GHU� 'URJHQV]HQH�Q�
QXU� VFKZHU� LQ� NRQWLQXLHUOLFKHU� )RUP� HU�
UHLFKEDU� VLQG�� 6R� NDQQ� HLQ� GDXHUKDIWHU
'LDORJ� LP� 6\VWHP� *HIlQJQLV� PLW� 6FKO�V�
VHOSHUVRQHQ�XQG�%HWURIIHQHQ�JHI�KUW�ZHU�
GHQ�� 'LHVHU� 'LDORJ� NDQQ� DOV� )RUXP� GLH�
QHQ�

Ö�JHVXQGKHLWVUHOHYDQWH�,QIRUPDWLRQHQ�LP�
PHU�ZLHGHU�]X�WUDQVSRUWLHUHQ�

Ö�EHUHLWV� YHUPLWWHOWH� /HUQLQKDOWH� ZLHGHU
DXI]XIULVFKHQ�

6FKOLH�OLFK� LVW� DOV� 9RUWHLO� GHU� ,QWHJUDWLRQ
YRQ�SHHU�$QVlW]HQ�LP�6WUDIYROO]XJ�]X�QHQ�
QHQ��GD��HV�VLFK�GDEHL�XP�NRVWHQJ�QVWLJH
3UlYHQWLRQVPHGLHQ�KDQGHOW��'LHV�LVW�DQJH�
VLFKWV� NQDSSHU� +DXVKDOWVUHVVRXUFHQ� JH�
UDGH� LP� 6WUDIYROO]XJ� YRQ� JUR�HU� %HGHX�
WXQJ�

��� %HU�FNVLFKWLJXQJ�GHU�EHVRQGH�

UHQ�5DKPHQEHGLQJXQJHQ�LP

$UEHLWVIHOG�¶'URJHQ��XQG�$,'6�

+LOIH�LP�6WUDIYROO]XJ·�

'HU� $QVDW]� YRQ� 6FKDGHQVPLQLPLHUXQJ
VWDWW�$EVWLQHQ]RULHQWLHUXQJ� LVW�QRFK� UHODWLY
QHX� I�U� GDV�6\VWHP�6WUDIYROO]XJ��'LHV� JLOW
DXFK� I�U� GLH� DNWLYH� ,QWHJUDWLRQ� YRQ� 'UR�
JHQNRQVXPHQW,QQHQ�XQG�DXFK�0LWDUEHLWH�
U,QQHQ� LQ� KDUP�UHGXFWLRQ�6HPLQDUH�� 6R�
ZRKO� GHU� $QVDW]�� DOV� DXFK� GLH� 0HWKRGH
ZHUGHQ�RIW�DOV�+HUDXVIRUGHUXQJ��]�7��VRJDU
DOV� %HGURKXQJ� GHU� WUDGLHUWHQ� 1RUPHQ�
2ULHQWLHUXQJHQ� XQG� $UEHLWVIRUPHQ� EH�
WUDFKWHW��'LHV�JLOW�HV��VRZRKO�LQ�GHU�9RUEH�

���������������������������������������������

� YJO� 6W|YHU�7UDXWPDQQ ����� 6� ��II



�� -XWWD�-DFRE���+HLQR�6W|YHU

UHLWXQJ�DOV�DXFK�LQ�GHU�'XUFKI�KUXQJ�YRQ
6HPLQDUHQ� ]X� EHDFKWHQ�� 'DV� KHL�W�� GLH
6HPLQDUH� P�VVHQ� UHFKW]HLWLJ�� XQWHU� (LQ�
KDOWXQJ� GHU� �EOLFKHQ� .RPPXQLNDWLRQV�
XQG�.RRSHUDWLRQVZHJH�]XU�(LQKROXQJ�YRQ
(UODXEQLV� XQG� LQWHUQHU� 8QWHUVW�W]XQJ�� RU�
JDQLVLHUW�ZHUGHQ��'LH�DQVWDOWVLQWHUQHQ�%H�
GLQJXQJHQ� XQG� Å6SLHOUHJHOQ´�P�VVHQ� JH�
NDQQW�XQG�DN]HSWLHUW�ZHUGHQ�

'LH�$QVWDOWVEHGLQJXQJHQ�]X�NHQQHQ�KHL�W
DXFK��VLFK��EHU�=XVDPPHQVHW]XQJ�GHU� MH�
ZHLOLJHQ� =LHOJUXSSH� ]X� LQIRUPLHUHQ�� .RQ�
WDNW�PLW�GHQ�GDI�U�]XVWlQGLJHQ�0LWDUEHLWH�
U,QQHQ�� JJI�� 3HUVRQDOUDW� XQG�RGHU�PLW� GHU
,QVDVV,QQHQYHUWUHWXQJ� DXI]XQHKPHQ�� XP
,QIRUPDWLRQV��XQG�)RUWELOGXQJVZ�QVFKH�]X
HUIDKUHQ�

,Q� GLH� 3ODQXQJ� XQG�'XUFKI�KUXQJ� VROOWHQ
DOWHUV�� XQG� JHVFKOHFKWVVSH]LILVFKH� $VSHNWH
HLQIOLH�HQ��6DIHU�VH[�6HPLQDUH�I�U�-XJHQG�
OLFKH�P�VVHQ� DQGHUV� JHVWDOWHW� ZHUGHQ�� DOV
I�U� HUZDFKVHQH� )UDXHQ� PLW� ]�7�� OlQJHUHU
3URVWLWXWLRQVHUIDKUXQJ��,P�YRUOLHJHQGHQ�6H�
PLQDU�JDE�HV�HLQH�DOWHUVJHPLVFKWH�*UXSSH�
ZDV�HEHQIDOOV�YRUWHLOKDIW�VHLQ�NDQQ�

6HPLQDUH� PLW� GHU� 2ULHQWLHUXQJ� DXI� SHHU�
VXSSRUW� XQG� KDUP�UHGXFWLRQ� ]LHOHQ� DXI
.RQWLQXLWlW�GLHVHU�)RUWELOGXQJ��GRUW�ZR�HV
KRKH� )OXNWXDWLRQHQ� JLEW� �EVSZ�� PHLVWHQV
LP� )UDXHQVWUDIYROO]XJ�� LVW� GHU� %DXVWHLQ
ÅSHHU�OHDGHU´�� DOVR�*HIDQJHQH�PLW� OlQJH�
UHQ� +DIWVWUDIHQ� XQG� KRKHU� $N]HSWDQ]� LQ
GHU� *UXSSH� ]�7�� VFKZHU� XPVHW]EDU�� +LHU
P�VVHQ�DQGHUH�)RUPHQ�JHIXQGHQ�ZHUGHQ�
DQVWHOOH� GHV� SHHU�OHDGHU�$QVDW]HV� VROOWH
HLQH�8QWHUVW�W]XQJ�GXUFK�H[WHUQH�0XOWLSOL�
NDWRULQQHQ� WUHWHQ�� GLH� GHQ� $VSHNWH� YRQ
.RQWLQXLWlW� UHSUlVHQWLHUHQ� �]�%�� 6HOEVWKLOIH�
JUXSSHQPLWJOLHGHU�� $,'6�� XQG�RGHU� 'UR�
JHQ�+LOIHQ�XQWHU�(LQEH]LHKXQJ�HKHPDOLJHU
*HIDQJHQHU���$EHU�DXFK�GLH�)RUWELOGXQJV�

DUEHLW�PLW� %HGLHQVWHWHQ� EUDXFKW� .RQWLQXL�
WlW�LQ�)RUP�YRQ�:LVVHQVDXIIULVFKXQJHQ��(V
LVW� DOVR� ZLFKWLJ� YRQ� YRUQKHUHLQ� DXI� GLHVH
LQKDOWOLFKH� .RQWLQXLWlW� KLQ]XDUEHLWHQ� XQG
GLH�YRUKDQGHQHQ�5HVVRXUFHQ�]X�DNWLYLHUHQ
XQG�ZHQQ�P|JOLFK�]X�YHUQHW]HQ��'HU�8P�
JDQJ� PLW� GURJHQDEKlQJLJHQ� *HIDQJHQHQ
XQG� GHUHQ� JHVXQGKHLWOLFKHU� XQG� VR]LDOHU
6LWXDWLRQ�VROOWH�DOV�REOLJDWRULVFKHU�%HVWDQG�
WHLO� LQ� GLH� WUDGLWLRQHOOH� $XVELOGXQJ� XQG
)RUWELOGXQJVDUEHLW� I�U� %HGLHQVWHWH� HLQ�
JHKHQ��'HU�2UW�YRQ�)RUW��XQG�$XVELOGXQJ
LVW� QLFKW� XQHUKHEOLFK� I�U� GHQ� /HUQ�� XQG
$XVHLQDQGHUVHW]XQJVSUR]H��� 6R� N|QQHQ
)RUWELOGXQJHQ� I�U� %HGLHQVWHWH� DX�HUKDOE
GHU�$QVWDOW�PHKU�2IIHQKHLW�LP�8PJDQJ�PLW
DQVWDOWOLFKHQ�.RQIOLNWHQ�HU]HXJHQ��DOV�LQQHU�
KDOE� GHU�0DXHUQ�� 6HPLQDUH� LQQHUKDOE� KD�
EHQ� GHQ�9RUWHLO�� GD�� VLH� OHLFKWHU� ]XJlQJ�
OLFK� VLQG� XQG� LQ� GHU� 5HJHO� LQ� $QOHKQXQJ
DQ� RGHU� LQ� GHQ� 'LHQVW]HLWHQ� ÅNRQVXPHQ�
W,QQHQIUHXQGOLFK´�VLQG�

0LW� GHQ� 6HPLQDUHQ� LP� 5DKPHQ� GLHVHV
3LORWSURMHNWHV�NRQQWH�ZHGHU�GLH�REHQ�DQ�
JHVSURFKHQH� SHUVRQHOOH� QRFK� GLH� LQKDOWOL�
FKH� .RQWLQXLWlW� DXIJHEDXW� ZHUGHQ�� VRQ�
GHUQ� QXU�P|JOLFKH� 9HUQHW]XQJVZHJH� DXI�
JH]HLJW� ZHUGHQ� XQG� JHQHUHOO� I�U� GHQ� $U�
EHLWVDQVDW]� ÅSHHU�VXSSRUW´� VHQVLELOLVLHUHQ�
(LQH�)HVWLJXQJ�GLHVHU�HUVWHQ�6WUXNWXUHQ�LVW
HLQH�ZHLWHUJHKHQGH�$XIJDEH�GHU�.RRSHUD�
WLRQ� ]ZLVFKHQ� H[WHUQHQ�'LHQVWHQ� XQG� DQ�
VWDOWOLFKHQ�)DFKGLHQVWHQ�

'LH� $UEHLWVPHWKRGLN� GHU� SHHU�VXSSRUW�
3URMHNWH� ULFKWHW� VLFK� ]XQlFKVW� QDFK� GHQ
YRUJHJHEHQHQ� 0|JOLFKNHLWHQ�� (LQLJH� *H�
IlQJQLVVH�P|JHQ�*UXSSHQDUEHLW�DOV�6LFKHU�
KHLWVULVLNR�GHILQLHUHQ��DQGHUH�HUODXEHQ�VR�
ZRKO�GLHVH�DOV�DXFK�(LQ]HOJHVSUlFKH��:lK�
UHQG� LQ�GHU�(LQ]HOIDOODUEHLW� JJI��PHKU� ]LHO�
JUXSSHQUHOHYDQWH�,QIRUPDWLRQHQ�YHUPLWWHOW
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ZHUGHQ� N|QQHQ�� VWHKW� GLH� '\QDPLN�� GHU
.RPPXQLNDWLRQ� XQG� GHV� JHPHLQVDPHQ
/HUQSUR]HVVHV� LQ� GHU� *UXSSH� LP� 9RUGHU�
JUXQG�� $XI� GLHVHU� %DVLV� VLQG� �EHUKDXSW
HUVW� LQWHQVLYH� OHEHQVZHOWRULHQWLHUWH� $XV�
WDXVFKP|JOLFKNHLWHQ� JHJHEHQ�� GLH� JJI�
ÅKLGGHQ�ULVNV´� WKHPDWLVLHUHQ� XQG� SUREOH�
PDWLVLHUHQ� N|QQHQ�� 'LH� $QUHJXQJ� HLQHV
.OLPDV� YRQ� SHHU�VXSSRUW� HUIRUGHUW� JUXS�
SHQRULHQWLHUWHV� $UEHLWHQ�� LQ� GHP� GLH� EH�
VRQGHUHQ� 4XDOLWlWHQ� GHU� JHJHQVHLWLJHQ
8QWHUVW�W]XQJ� ÅYRQ� JOHLFK� ]X� JOHLFK´� HUVW
]XP� 7UDJHQ� NRPPHQ�� (LQH� JHPHLQVDP
JHVWDOWHWH� /HUQDWPRVSKlUH�� XQPLWWHOEDUH
/HEHQVZHOWQlKH��GLUHNWH�(UIDKUXQJHQ�YRQ
/HUQHUIROJ�� NRPPXQLNDWLYH� /HUQIRUPHQ�
GLH�I�U�GLH�VSlWHUH�hEHUQDKPH�HLQHU�SHHU�
OHDGHU�3RVLWLRQ�9RUDXVVHW]XQJ�LVW�

(V�NDQQ�DXFK�IUXFKWEDU�VHLQ��GLH�YHUVFKLH�
GHQHQ� =LHOJUXSSHQ� �*HIDQJHQH� XQG� %H�
GLHQVWHWH��PLWHLQDQGHU�LQ�.RQWDNW�WUHWHQ�]X
ODVVHQ��XP�.RPPXQLNDWLRQVEDUULHUHQ�XQG
JHJHQVHLWLJH�9RUXUWHLOH�DE]XEDXHQ�XQG�GLH
¶/HEHQV��XQG�$UEHLWVZHOW�6WUDIYROO]XJ·�GHV
MHZHLOLJ�$QGHUHQ�EHVVHU�]X�YHUVWHKHQ�

(LQH�JUXQGVlW]OLFKH�XQG�SUDNWLVFKH�6FKZLH�
ULJNHLW�EHVWHKW�EHVRQGHUV�LP�6\VWHP�6WUDI�
YROO]XJ��'DV�%HNHQQWQLV� ]XP�'URJHQNRQ�
VXP�EHGHXWHW�I�U�ELVODQJ�XQHUNDQQWH�'UR�
JHQNRQVXPHQW,QQHQ� HLQ� 2IIHQOHJHQ�� GDV
P|JOLFKHUZHLVH�XQWHU�XQJ�QVWLJHQ�$QVWDOWV�
EHGLQJXQJHQ�QHJDWLYH�.RQVHTXHQ]HQ��EHU
GDV�$XIIlOOLJZHUGHQ�KDEHQ�NDQQ��YHUVWlUNWH
.RQWUROOHQ�� 8ULQNRQWUROOHQ� YRU� /RFNHUXQ�
JHQ�HWF����,QWHUHVVLHUWH��ELVODQJ�XQDXIIlOOLJH

GURJHQDEKlQJLJH�*HIDQJHQH��N|QQHQ�VLFK
NDXP� ]X� VROFKHQ� VDIHU�XVH�7UDLQLQJV� DQ�
PHOGHQ��ZHLO� VLH� I�UFKWHQ�P�VVHQ��GD�� LKU
1DPH�HUVWPDOLJ� RGHU� �EHUKDXSW�PLW�'UR�
JHQNRQVXP� LQ�9HUELQGXQJ�JHEUDFKW�ZLUG�
$QGHUV� LVW� GLH� 6LWXDWLRQ� GHU� *HIDQJHQHQ�
GLH� PHLQHQ�� QLFKWV� PHKU� ]X� YHUOLHUHQ� ]X
KDEHQ�� %HL� GHQ� VDIHU�VH[�7UDLQLQJV� NDQQ
HLQ�,QWHUHVVH�YRU�DOOHP�LP�0lQQHUVWUDIYROO�
]XJ�DOV�ÅSUREOHPEHODGHQ�LP�VH[XHOOHQ�%H�
UHLFK´� YRQ� 0LWJHIDQJHQHQ� JHGHXWHW� XQG
GDPLW�DOV�QRUPDEZHLFKHQGHV�0HUNPDO�VWLJ�
PDWLVLHUW� ZHUGHQ�� 'LH� 7HLOQDKPHEHUHLW�
VFKDIW� LVW� DOVR� LPPHU� $XVGUXFN� I�U� GDV
MHZHLOLJH�9HUWUDXHQV���$N]HSWDQ]��RGHU�.RQ�
WUROONOLPD�LQ�GHQ�$QVWDOWHQ�

'HU� RIIHQH�� RIIHQVLYH� 8PJDQJ� PLW� GHP
7KHPD� Å'URJHQNRQVXP� LP� *HIlQJQLV´
NDQQ�VFKOLH�OLFK�YRQ�HLQLJHQ� ��%HGLHQVWH�
WHQ�XQG�*HIDQJHQHQ���DOV�9HUKDUPORVXQJ
YRQ�*HIDKUHQ�� GLH�PLW� GHP� LQWUDYHQ|VHQ
.RQVXP�YHUEXQGHQ�VLQG��LQWHUSUHWLHUW�ZHU�
GHQ��'LHV�N|QQWH�ZLHGHUXP�$QNQ�SIXQJV�
SXQNW� I�U�HLQHQ� WLHIHUJHKHQGHQ�$XVHLQDQ�
GHUVHW]XQJVSUR]H��VHLQ�

=XVDPPHQIDVVHQG�VHL�QRFK�HLQPDO�EHWRQW�
GD��HLQH�,QLWLLHUXQJ�YRQ�SHHU�VXSSRUW�XQG
KDUP�UHGXFWLRQ�$NWLYLWlWHQ� LP� -XVWL]YROO�
]XJ�HLQKHUJHKHQ�PX��PLW�HLQHU�EUHLWDQJH�
OHJWHQ� .RPPXQLNDWLRQV�� XQG� .RRSHUD�
WLRQVEHUHLWVFKDIW�� VRZRKO� LQ� GHQ� XQWHU�
VFKLHGOLFKHQ� (EHQHQ� XQG� )DFKGLHQVWHQ
LQQHUKDOE�GHU�$QVWDOW��DOV�DXFK�QDFK�DX�HQ
RULHQWLHUW� PLW� H[WHUQHQ� 3UlYHQWLRQVIDFK�
NUlIWHQ�XQG�6HOEVWKLOIH�2UJDQLVDWLRQHQ�
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/LWHUDWXU

$/%27$�� 0�� �������� (UKHEXQJ� ]XU� +,9�
3UlYDOHQ]� LQWUDYHQ|VHU�'URJHQDEKlQJLJHU
LP�+DPEXUJHU�6WUDIYROO]XJ��0V��

$/%27$��0��X�D����������+,9�3UlYDOHQ]�LQ�
WUDYHQ|V�'URJHQDEKlQJLJHU�LP�+DPEXUJHU
6WUDIYROO]XJ�LP�-DKUHVYHUJOHLFK�����������
,Q��$,)2��+����������6���������

$06(/�)RUVFKXQJVSURMHNW�� 3URMHNWJUXSSH
5DXVFKPLWWHOIUDJHQ��$EVFKOX�EHULFKW�%G���
-XJHQGEHUDWXQJ� XQG� -XJHQGKLOIHQ�� )UDQN�
IXUW���6HOEVWYHUODJ�

$1721296.<� �������� +HDOWK�� VWUHVV� DQG
FRSLQJ��/RQGRQ��-RVVH\�%DVV

%$'85$��%����������6R]LRORJLVFKH�*UXQG�
ODJHQ� GHU� *HVXQGKHLWVZLVVHQVFKDIWHQ�� ,Q�
+XUUHOPDQQ�� .��� /DDVHU�� 8�� �+UVJ���� *H�
VXQGKHLWVZLVVHQVFKDIWHQ�� :HLQKHLP�%DVHO�
%HOW]

%$8&+�� -�� �������� 3HHU�(GXFDWLRQ� DQG
3HHU�,QYROYHPHQW� �� (LQ� QHXHU� .|QLJVZHJ
LQ�GHU�*HVXQGKHLWVI|UGHUXQJ"� ,Q��3UlYHQ�
WLRQ�����+�������6�������

%$5(1'5(*7�� &��� 75$870$11�� )�� �������
:LWK�D�/LWWOH�+HOS�IURP�P\�)ULHQGV��$�VXU�
YH\� RQ� QRQ�LQWHQWLRQDO� SHHU� LQIOXHQFHV
DPRQJ�GUXJ�XVHUV��8WUHFKW�� �1,$'�6HOEVW�
YHUODJ�

%(&.(5� �������� 'LH� %HGHXWXQJ� LQWHJUDWL�
YHU� 0RGHOOH� YRQ� *HVXQGKHLW� XQG� .UDQN�
KHLW� I�U� GLH� 3UlYHQWLRQ� XQG�*HVXQGKHLWV�
I|UGHUXQJ���$QIRUGHUXQJHQ�DQ�DOOJHPHLQH
0RGHOOH� YRQ� *HVXQGKHLW� XQG� .UDQNKHLW�
,Q��3DXOXV��3���+UVJ����3UlYHQWLRQ�XQG�*H�
VXQGKHLWVI|UGHUXQJ�� .|OQ�� *Z*�9HUODJ�
6����II

%0*�%0-��'RNXPHQWDWLRQ�GHU�([SHUWHQ�
DQK|UXQJ� ]X� GHP� 7KHPD� Å'URJHQ� XQG

+,9�3UlYHQWLRQ� LP� -XVWL]YROO]XJ´�� %RQQ
�0V�������������

%5(('(.�� 8�)��� ,6(/%251�� 0��� $/70$11�
'���5(;��5����������+,9�XQG�$,'6�LQ�%HU�
OLQHU�-XVWL]YROO]XJVDQVWDOWHQ��,Q��,QI)R�������
6�������

'h1.(/��)����������(PSLULVFKH�)RUVFKXQJ
LP� 6WUDIYROO]XJ�� %HVWDQGVDXIQDKPH� XQG
3HUVSHNWLYHQ�� %RQQ�� )RUXP� 9HUODJ� *R�
GHVEHUJ

)5$1.(1�� ,�� �������� Å%RXOH� GH� 1HLJH´� �
GDV� HXUHJLRQDOH� $LGV�3UlYHQWLRQVNRQ]HSW�
,Q��DN]HSW��+UVJ����'URJHQ�RKQH�*UHQ]HQ�
%HUOLQ��9:%��6�����I

*$8%(�� -��� )(8&+7�� +�+��� /$8)6�� 5��
32/<:.$�� 6��� ),1*6&+(,'7�� (��� 0h//(5�
+�(����������+HSDWLWLV�$��%�XQG�&�DOV�GHV�
PRWHULVFKH� ,QIHNWLRQHQ�� ,Q�� *HVXQGKHLWV�
ZHVHQ��9RO��������6���������

*2//���������6WHOOXQJQDKPH�GHV�-XVWL]PL�
QLVWHULXPV� ]XU� )UDJH� Å6SULW]HQYHUJDEH� LQ
GHQ�-XVWL]YROO]XJVDQVWDOWHQ´�Y�����������,Q�
'HU�9ROO]XJVGLHQVW�������6���I

*g�/,1*�� +��:�� �������� .OLQLVFKHU� 'UR�
JHQHQW]XJ� LP� 6FKQLWWSXQNW� ]ZLVFKHQ� DN�
]HSWLHUHQGHU�XQG�DEVWLQHQ]RULHQWLHUWHQ�%H�
KDQGOXQJVVWUDWHJLHQ�� ,Q�� 6R]LDOSV\FKLDWUL�
VFKH�,QIRUPDWLRQHQ�������6���II

*5,)),7+6�� 5��� *26623�� 0��� 32:,6�� %��
675$1*�� -�� �������� 5HDFKLQJ� KLGGHQ
SRSXODWLRQV� RI� GUXJ� XVHUV� E\� SULYLOHJHG
DFFHVV� LQWHUYLHZHUV�� PHWKRGRORJLFDO� DQG
SUDFWLFDO�LVVXHV��,Q��$GGLFWLRQ�����6�������
����

*581'�� -��3�&��� 67(51�� 6�� �������� 'LH
'URJHQVXENXOWXU� XQG� EHWURIIHQHQQDKHQ
$QVlW]H�]XU�+,9�3UlYHQWLRQ��,Q��6W|YHU��+�
�+UVJ����'HU�WROHULHUWH�LQWUDYHQ|VH�'URJHQ�
JHEUDXFK� LQ� GHQ�$QJHERWHQ� GHU�'URJHQ�



0LQLPLHUXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�EHL�'URJHQNRQVXP���� ��

XQG�$,'6�+LOIH��%G��9,�GHU�6FKULIWHQUHLKH
$,'6�)RUXP� '�$�+�� %HUOLQ�� '$+�6HOEVW�
YHUODJ��6�����II

+$028'$��2���92���/���6,('/(5��$��� ,6(/�
%251��0����������$,'6�+,9�������%HULFKW
]XU�HSLGHPLRORJLVFKHQ�6LWXDWLRQ�LQ�GHU�%XQ�
GHVUHSXEOLN� 'HXWVFKODQG� ]XP� �����������
5REHUW�.RFK�,QVWLWXW��+HIW��������

+$570$11�� 5�� X�D�� �������� 0RGHOOSUR�
JUDPP�9HUVWlUNXQJ� LQ�GHU�'URJHQDUEHLW� �
Å%RRVWHU�3URJUDPP´�� %DGHQ�%DGHQ�� 1R�
PRV

+(8'7/$66�� -��+�� �������� Å6DIH� XVH´� �
*HVXQGKHLWVWLSV�I�U�'URJHQJHEUDXFKHU��,Q�
+HXGWODVV�� -��+��� 6W|YHU�� +��� :LQNOHU�� 3�
�+UVJ���� 5LVLNR� PLQGHUQ� EHLP� 'URJHQJH�
EUDXFK��)UDQNIXUW��)DFKKRFKVFKXOH

+(8'7/$66�� -��+��� 67g9(5�� +��� :,1./(5�
3�� �+UVJ��� ������� 5LVLNR� PLQGHUQ� EHLP
'URJHQJHEUDXFK��)UDQNIXUW�0���)DFKKRFK�
VFKXOYHUODJ

+(&.0$11�� :�� X�D�� �������� 'URJHQQRW�
XQG� �WRGHVIlOOH�� %DQG� ���� 6FKULIWHQUHLKH
GHV� %XQGHVPLQLVWHULXPV� I�U� *HVXQGKHLW�
1RPRV��%DGHQ�%DGHQ

-$&2%��-���.(33/(5��.���67g9(5��+���+UVJ��
�������� 'URJHQJHEUDXFK� XQG� ,QIHNWLRQV�
JHVFKHKHQ� �+,9�$,'6� XQG� +HSDWLWLV�� LP
6WUDIYROO]XJ�� $,'6�)2580�'$+�%G�� ���
'HXWVFKH�$,'6�+LOIH�H�9���%HUOLQ

-867,=0,1,67(5 6&+/(6:,*�+2/67(,1�
6XFKWKLOIHNRQ]HSW�I�U�GHQ�-XVWL]YROO]XJ�GHV
/DQGHV�6FKOHVZLJ�+ROVWHLQ��0V�������

-867,=0,1,67(5,80 %$'(1�:h577(0%(5*

�������� $,'6�3UlYHQWLRQ� EHL� L�Y��GURJHQ�
JHIlKUGHWHQ� *HIDQJHQHQ�� %ULHI� DQ� GLH
+HUUHQ�/HLWHU�GHU�-XVWL]YROO]XJVDQVWDOWHQ�Y�
���������

.(33/(5�� .��+��� 12/7(�� )��� 67g9(5�� +�
�������� hEHUWUDJXQJHQ� YRQ� ,QIHNWLRQV�
NUDQNKHLWHQ� LP� 6WUDIYROO]XJ� ²� (UJHEQLVVH
HLQHU�8QWHUVXFKXQJ�LQ�GHU�-9$�I�U�)UDXHQ
LQ�9HFKWD��,Q��6XFKW��+��������6��������

.(567(1�� 6�� �������� (LQGVYHUVODJ� 0RGHO�
SURMHFW� YDQ� KHW�1HWZHUN� 3URVWLWXWLH�1LMP�
ZHJHQ��1LMPZHJHQ��6'1�

./(,%(5�� '�� �������� 'LH� +,9�$,'6�3UR�
EOHPDWLN�EHL�L�Y��'URJHQDEKlQJLJHQ�LQ�GHU
%XQGHVUHSXEOLN� 'HXWVFKODQG� �� XQWHU� EH�
VRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� 6LWXDWLRQ
KDIWHUIDKUHQHU� 'URJHQDEKlQJLJHU�� ,Q�
%XVFK�� 0�� +HFNPDQQ�� :��� 0DUNV�� (�
�+UVJ����+,9�$,'6�XQG�6WUDIIlOOLJNHLW��(LQH
+HUDXVIRUGHUXQJ�I�U�6WUDIUHFKWVSIOHJH�XQG
6WUDIIlOOLJHQKLOIH�� %RQQ�� )RUXP�9HUODJ�
6�������

./(,%(5�� '��� 3$17�� $�� �������� +,9�
1HHGOH�6KDULQJ�6H[��(LQH�VR]LDOHSLGHPLR�
ORJLVFKH� 6WXGLH� ]XU�$QDO\VH� GHU�+,9�3Ul�
YDOHQ]�XQG�ULVNDQWHU�9HUKDOWHQVZHLVHQ�EHL
L�Y��'URJHQNRQVXPHQWHQ��%DQG���D�6FKULI�
WHQUHLKH� GHV� %XQGHVPLQLVWHULXPV� I�U� *H�
VXQGKHLW��%DGHQ�%DGHQ��1RPRV

.2&+�� 8��(+5(1%(5*�� 6�� �������� $N]HS�
WDQ]� $,'6�SUlYHQWLYHU� %RWVFKDIWHQ�� (YD�
OXDWLRQ� GHU� $XINOlUXQJV�� XQG� %HUDWXQJV�
DUEHLW� EHL� L�Y�� 'URJHQDEKlQJLJHQ� LQ� GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��,Q��'HXWVFKH
$,'6�+LOIH� H�9�� �+J���� $,'6� XQG�'URJHQ
,,�� (YDOXDWLRQ� $,'6�SUlYHQWLYHU� %RWVFKDI�
WHQ�� $,'6�)RUXP�'�$�+��� %G�� ,;�� %HUOLQ�
6�������

.2(67(5�� 6W��� %227+�� 5��� :,(%(/�� :�
�������� 7KH� 5LVN� RI� +,9� 7UDQVPLVVLRQ
IURP� VKDULQJ�ZDWHU�� GUXJ�PL[LQJ� FRQWDLQ�
HUV� DQG� FRWWRQ� ILOWHUV� DPRQJ� LQWUDYHQRXV
GUXJ� XVHUV�� ,Q�� 7KH� ,QWHUQDWLRQDO� -RXUQDO
2Q�'UXJ�3ROLF\��9RO�����,VV�����6����I
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.200,66,21 =85 (17:,&./81* (,1(6 80�

6(7=81*625,(17,(57(1 '52*(1.21=(37(6
)h5 '(1 +$0%85*(5 675$)92//=8*
�������� $EVFKOX�EHULFKW� GHU� YRP� -XVWL]�
VHQDWRU�GHU�)UHLHQ�XQG�+DQVHVWDGW�HLQJH�
VHW]WHQ�.RPPLVVLRQ��+DPEXUJ��0V����)HEU�
����

.5806,(.��5����������'DV�'URJHQSUREOHP
LP�6WUDIYROO]XJ��LQ��=I6WU9R�����

/$8)6��5��HW�DO��:DV�EHGHXWHW�GHU�%HIXQG
Å+&9�$QWLN|USHU� SRVLWLY´"� ,Q�� 'W�� bU]WH�
EODWW�����+�������������6��%��������������

/(8'6(1��5���67$5.��.����������,QIHNWLRQV�
NUDQNKHLWHQ�EHL� LQWUDYHQ|V�DSSOL]LHUHQGHQ
'URJHQJHEUDXFKHUQ�� ,Q�� =�� lU]WO�� )RUWELO�
GXQJ�����6���������

0$5=$+1��&KU�� ��������3OlGR\HU� I�U� HLQH
JHPHLQH�'URJHQNXOWXU��,Q��GHUV���%HQH�WLEL
��hEHU�*HQX��XQG�*HLVW��%UHPHQ��(GLWLRQ
7HPPHQ��6���II

0(<(1%(5*�� 5��� 67g9(5�� +�� -$&2%�� -��
3263(6&+,//�� 0�� �������� ,QIHNWLRQVSUR�
SK\OD[H� LP� -XVWL]YROO]XJ� ²� (U|IIQXQJVEH�
ULFKW� ]XP�0RGHOOSURMHNW��2OGHQEXUJ�� %,6�
9HUODJ

0(<(1%(5*�� 5��� 67g9(5�� +�� -$&2%�� -��
3263(6&+,//�� 0�� �������� ,QIHNWLRQVSUR�
SK\OD[H�LP�-XVWL]YROO]XJ���=ZLVFKHQEHULFKW
]XP� 0RGHOOSURMHNW�� 2OGHQEXUJ�� %,6�9HU�
ODJ

0h//(5�� 5��� 67$5.�� .��� *8**(10226�
+2/=0$11�� ,��� :,57+�� '��� %,(1=/(�� 8�
�������� ,PSULVRQPHQW�� D� ULVN� IDFWRU� IRU
+,9�LQIHFWLRQ�FRXQWHUDFWLQJ�HGXFDWLRQ�DQG
SUHYHQWLRQ� SURJUDPPHV� IRU� LQWUDYHQRXV
GUXJ�XVHUV��,Q��$,'6�����6���������

277$:$ &+$57$�DEJHGUXFNW�LQ��7URVFKNH�
-�Y�� X�D�� �+UVJ���� 'LH� %HGHXWXQJ� GHU� 2W�
WDZD� &KDUWD� I�U� GLH� (QWZLFNOXQJ� HLQHU

1HZ� 3XEOLF� +HDOWK� LQ� 'HXWVFKODQG�� )UHL�
EXUJ��6�����II

3(6&+(/�*87=(,7�� /�� �������� 5DKPHQEH�
GLQJXQJHQ� I�U� GLH� 9HUJDEH� YRQ� (LQZHJ�
VSULW]HQ� DQ�*HIDQJHQH��0LWWHLOXQJ� DQ� GDV
%HUOLQHU� $EJHRUGQHWHQKDXV�� ,Q�� 'HU� 9ROO�
]XJVGLHQVW���������6����II

48(16(/�� 6W��� .2/7(�� %��� 12/7(�� )�
�������� =XU� &DQQDELV�6LWXDWLRQ� LQ� GHU
%XQGHVUHSXEOLN� 'HXWVFKODQG�� ,Q�� &RKHQ�
3�'�$���6DV��$���+UVJ����&DQQDELVEHOHLG�LQ
'XLWVODQG��)UDQNULMN�HQ�GH�9HUHQLJGH�6WD�
WHQ�� $PVWHUGDP�� &('52�8QLY�� $PVWHU�
GDP��������6����II

5,(*(5�1'$.25(5:$�� *�� X�D�� �������� ,Q�
IHNWLRQVHSLGHPLRORJLH� �� $QDO\VH� GHU� =X�
QDKPH� GHU� LQIHNWL|VHQ�+HSDWLWLV� LQ� +DP�
EXUJ��,Q��*HVXQGK��:HV�����6���������

67$5.�� .��� X�D�� �������� 3UHYDOHQFH� DQG
'HWHUPLQDQWV� RI� $QWL�+&9� 6HURSRVLWLYLW\
DQG� RI� +&9� *HQRW\SH� DPRQJ� ,QWUDYH�
QRXV�'UXJV�8VHUV� LQ�%HUOLQ�� ,Q�� 6FDQG�� -�
,QIHFW��'LV������6���������

67$5.��.��HW�DO�� ��������+,9�,QIHNWLRQ�EHL
L�Y�� 'URJHQNRQVXPHQWHQ�� 8QYHU|II�� $E�
VFKOX�EHULFKW�DQ�GDV�%0)7��%HUOLQ

6&+:(50(5�� /�� �������� +,9�$,'6�� *H�
VXQGKHLWVEHULFKW�GHU�6WDGW�(VVHQ��*HVXQG�
KHLWVDPW�(VVHQ��%G��9��6HOEVWYHUODJ�

6&+:(50(5�� /�� ������� *HVXQGKHLW� JHKW
YRU�� ,QIHNWLRQVVFKXW]� I�U�0LWDUEHLWHU�LQQHQ
XQG� *HIDQJHQH�� 6HPLQDU� I�� %HGLHQVWHWH
GHU� -9$�(VVHQ� Y�� ��������������� -XVWL]D�
NDGHPLH�5HFNOLQJKDXVHQ��*HVXQGKHLWVDPW
(VVHQ��%G��9��6HOEVWYHUODJ�

67g9(5�� +�� �+UVJ��� ������� ,QIHNWLRQVSUR�
SK\OD[H� LP� 6WUDIYROO]XJ�� 'HXWVFKH� $,'6�
+LOIH��%HUOLQ



0LQLPLHUXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�EHL�'URJHQNRQVXP���� ��

67g9(5�� +��� 75$870$11�� )�� �������� 7KH
(XURSHDQ� 3HHU� 6XSSRUW� 3URMHFW� SKDVH� ��
¶5LVN� UHGXFWLRQ� DFWLYLWLHV� LQ� SULVRQ·�
8WUHFKW�1LHGHUO���7ULPERV�,QVWLWXXW��6HOEVW�
YHUODJ�

720$6(96.,�� .DWDULQD� �������� 3ULVRQ
+HDOWK�� ,QWHUQDWLRQDO� 6WDQGDUGV� DQG� 1D�
WLRQDO� 3UDFWLFHV� LQ� (XURSH�� +HOVLQNL�� +HO�
VLQNL� ,QVWLWXWH� IRU� &ULPH� 3UHYHQWLRQ� DQG
&RQWURO��DIILOLDWHG�ZLWK�WKH�8QLWHG�1DWLRQV�
3XEOLFDWLRQ�6HULHV�1R����

75$870$11�� )��� %$5(1'5(*7�� &�� �������
7KH�(XURSHDQ�3HHU� 6XSSRUW� 3URMHFW��'H�
YHORSPHQW� DQG� (QFRXUDJHPHQW� RI� 3HHU
6XSSRUW�,QLWLDWLYHV�IRU�$,'6�3UHYHQWLRQ� LQ
,'8� &RPPXQLWLHV� 'LVVHPLQDWLRQ� RI� WKH
(XURSHDQ� 3HHU�PDQXDO� DQG� ,PSOHPHQWD�
WLRQ� RI� WKH� $SSURDFK�� )LQDO� 5HSRUW�� 8W�
UHFKW��1,$'�6HOEVWYHUODJ�

752-$1�� $�� �������� =XNXQIWVPRGHOOH� GHU
3UlYHQWLRQ�� Å3UlGLNDWLYH� 0HGL]LQ´� YHUVXV
Å*HVXQGKHLWVI|UGHUXQJ´�� ,Q�� .DXSHQ�
+DDV��+���5RWKPDOHU��&KU���+UVJ����D�D�2�

:$/7(5�� -�� �������� 'URJHQ� LP� -XJHQG�
VWUDIYROO]XJ�� ,Q�� 5HLQGO�� 5��� 1LFNRODL�� :�
�+UVJ���� 'URJHQ� XQG� 6WUDIMXVWL]�� )UHLEXUJ�
/DPEHUWXV��6�����II

:(,/$1'7�� &��� 527,/<�� 0�� �������� (XUR�
SHDQ�1HWZRUN�RQ�+,9�$,'6�3UHYHQWLRQ�LQ
3ULVRQV� �� )LQDO� 5HSRUW�� %RQQ� �%H]XJ�
:,$'�%RQQ�

:+2� �������� :+2�5LFKWOLQLHQ� ]X� +,9�
,QIHNWLRQ�XQG�$,'6� LP�*HIlQJQLV��:+2�
*3$�',5�������hEHUVHW]W�LQ��6W|YHU��������
D�D�2��6���������
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Jan-Hendrik Heudtlass

6DIHU�XVH�LQ�+DIWDQVWDOWHQ

� 9RUEHPHUNXQJ

6HLW������KDW�GHU�$XWRU�LP�5DKPHQ�HLQHV
ZLVVHQVFKDIWOLFKHQ� 3URMHNWHV� �YHUJO�� 6W|YHU�
7UDXWPDQQ�������HLQH�5HLKH�YRQ�7UDLQLQJV
LQ� GHQ� -XVWL]YROO]XJVDQVWDOWHQ� LQ� 9HFKWD
XQG�/LQJHQ� �*UR��+HVHSH�� GXUFKJHI�KUW�
GHUHQ� ,QKDOWH�ZHVHQWOLFK�YRQ�GHU�3UlYHQ�
WLRQ� LP� 6LQQH� GHV� VDIHU� XVH� EHVWLPPW
ZDUHQ�� (V� JLQJ� LQKDOWOLFK� XP� GLH� 6XFKH
QDFK�/|VXQJHQ��ZLH�'URJHQNRQVXPHQW,Q�
QHQ� XQWHU� +DIWEHGLQJXQJHQ� WURW]� IRUWJH�
VHW]WHP�.RQVXP�*HVXQGKHLW�HUKDOWHQ�N|Q�
QHQ�� ZLH� *HVXQGKHLW� JHI|UGHUW� ZHUGHQ
NDQQ��:HOFKH� %HGLQJXQJHQ� VLQG� GD]X� LQ
GHU� ,QIUDVWUXNWXU� GHU� +DIWDQVWDOW� QRWZHQ�
GLJ"� :HOFKH� (LQVWHOOXQJHQ� P�VVHQ� GD]X
YHUPLWWHOW�ZHUGHQ�EHL�GHQ�$NWHXUHQ� ��GHQ
LQKDIWLHUWHQ� 'URJHQJHEUDXFKHU,QQHQ� XQG
LKUHU�*HIDQJHQHQPLWYHUWUHWXQJ��GHQ�0LWDU�
EHLWHU,QQHQ�� GHP� 0DQDJHPHQW� GHU� -9$
DXI�PLWWOHUHU�XQG�REHUHU�/HLWXQJVHEHQH��GHU
3HUVRQDOYHUWUHWXQJ� XQG� GHQ� )XQNWLRQV�
GLHQVWHQ� �0HGL]LQLVFKHU� %HUHLFK�6R]LDO�
E]Z��6XFKWEHUDWXQJVGLHQVW�HWF��"

'LH� YHUVFKLHGHQHQHQ� =LHOJUXSSHQ� LQQHU�
KDOE�GHU�-9$�KDEHQ�XQWHUVFKLHGOLFKVWH�%H�
G�UIQLVVH� XQG� =LHORULHQWLHUXQJHQ�� DXI� GLH
HLQJHJDQJHQ�ZHUGHQ�PX��

'LH�'URJHQJHEUDXFKHULQ�KDW�YRU�DOOHP
|NRQRPLVFKH�,QWHUHVVHQ��ZLH�NDQQ�LFK�PLW
GHQ�WHXUHQ�6XEVWDQ]HQ�P|JOLFKVW�VSDUVDP
XPJHKHQ"�6LH�ZLOO�)UDJHQ�]XP�6FKXW]�YRQ
.|USHU�XQG�*HVXQGKHLW�]X�ULVNDQWHQ�%HOD�
VWXQJHQ� EHDQWZRUWHW� KDEHQ�� DXFK� ZHQQ

VLH� QLFKW� DXI� GHQ�.RQVXP�YHU]LFKWHQ�ZLOO�
8QG� VLH� ZLOO� I�U� GHQ� 1RWIDOO� JHZDSSQHW
VHLQ��:LH�KHOI·�LFK�PLU�VHOEVW�XQG�DQGHUHQ�
ZHQQ� HV� ]X� VFKZHUHUHQ� 9HUOHW]XQJHQ�� ]X
hEHUGRVLHUXQJHQ�XQG�DQGHUHQ�.RPSOLND�
WLRQHQ�NRPPW"

0LWDUEHLWHU,QQHQ� LQWHUHVVLHUW� LQVEHVRQ�
GHUH�� ZDV� HLJHQWOLFK� EHLP� .RQVXP� SDV�
VLHUW��ZLH�GHVVHQ�3UD[LV�DXVVLHKW��6LH�ZRO�
OHQ� *HIDKUHQ�� GLH� VLFK� DXV� GHP� .RQVXP
XQG�VHLQHQ�)ROJHQ�HUJHEHQ��UHFKW]HLWLJ�HU�
NHQQHQ� XQG� 6FKlGHQ� I�U� VLFK� XQG� GLH
8PJHEXQJ�YHUPHLGHQ��6LH�ZROOHQ�6LFKHU�
KHLW� JHUDGH� LP�8PJDQJ�PLW� GHP�1RWIDOO�
VLH�ZROOHQ�YRU�DOOHP�6FKXW]�YRU�GHQ�,QIHN�
WLRQVULVLNHQ�

%HL�GHQ�DP�0DQDJHPHQW�%HWHLOLJWHQ�
]X�GHQHQ� LQ�HLQHP�ZHLWHU�JHID�WHQ�6LQQH
MD� VHOEVW� GLH� *HIDQJHQHQYHUWUHWXQJ� XQG
GLH�3HUVRQDOYHUWUHWXQJ�JHK|UHQ��LP�6LQQH
HLQHV�&R�0DQDJHPHQWV��� JHKW� HV� ]X�DOOHU�
HUVW� XP� 7UDQVSDUHQ]� I�U� GDV� *HVFKHKHQ�
:DV� EHLQKDOWHW� VDIHU� XVH�� ZHOFKH� $EVLFK�
WHQ�ZHUGHQ� GDPLW� YHUIROJW��ZHOFKH�8QWHU�
VW�W]XQJVOHLVWXQJHQ� VROOHQ�ZLU� DOV� 7HLO� GHV
0DQDJHPHQWHV� HLQEULQJHQ"� :HOFKH� :L�
GULJNHLWHQ� XQG� 3UREOHPH� VHKHQ� ZLU� YRU
DOOHP�DXI�GHU� LQIUDVWUXNWXUHOOHQ�(EHQH�GHU
+DIWDQVWDOWHQ�� XP� 6DIHU� XVH� SUDNWLVFK� ]X
UHDOLVLHUHQ�XQG�PLW�GHQ��EULJHQ�(UZDUWXQ�
JHQ�YRQ�*HVHW]JHEHU��gIIHQWOLFKNHLW�HWF��LQ
(LQNODQJ�]X�EULQJHQ"�*HKW�GDV��EHUKDXSW
XQG�ZHQQ�MD��XQWHU�ZHOFKHQ�9RUDXVVHW]XQ�
JHQ"



�� -DQ�+HQGULN�+HXGWODVV

� :DUXP�EUDXFKHQ�ZLU�6DIHU
XVH

'LH�+DIWDQVWDOWHQ�PLW� LKUHP�WHLOZHLVH�VHKU
KRKHQ� $QWHLO� DQ� GURJHQNRQVXPLHUHQGHQ
+lIWOLQJHQ� EHKHUEHUJHQ� HLQ� ,QIHNWLRQVSR�
WHQWLDO�� :RKO� QLUJHQGZR� LQ� GHU� *HVHOO�
VFKDIW���QLPPW�PDQ�HLQPDO�GLH�%HGLQJXQ�
JHQ� GHU� 3URVWLWXWLRQ� XQG� GLH� JHVXQGKHLW�
OLFKHQ�*HIDKUHQ�LQ�GHU�2EGDFKORVHQV]HQH
RGHU� EHL� GHU� 8QWHUEULQJXQJ� YRQ� DV\OVX�
FKHQGHQ� 0LWE�UJHU,QQHQ� DXV� �� LVW� GLH
&KDQFH� VR� JUR��� VLFK� ]X� LQIL]LHUHQ� PLW
+HSDWLWLGHQ�XQG�RGHU�$,'6��=XJOHLFK�VLQG
GLH� +DIWDQVWDOWHQ� GXUFKDXV� LQ� GHU� /DJH�
HLQHQ� %HLWUDJ� ]XP� hEHUOHEHQ� XQG� ]XP
*HVXQGKHLWVVFKXW]�]X�OHLVWHQ���QHEHQ�GHP
*HZlKUOHLVWXQJVDXIWUDJ�YRQ�6LFKHUKHLW� I�U
GLH� $OOJHPHLQEHY|ONHUXQJ�� 'HU� .RQWDNW
PLW� +lIWOLQJHQ� NDQQ� DXI� YHUVFKLHGHQVWH
:HLVH�JHQXW]W�ZHUGHQ��XP�SUlYHQWLYH�%RW�
VFKDIWHQ� ]X� WUDQVSRUWLHUHQ�� 'LHV� LVW� XPVR
QRWZHQGLJHU�� ZHQQ� PDQ� ZHL��� GD�� GLH
(LQJUHQ]XQJ�GHU�,QIHNWLRQVEHODVWXQJHQ�DXI
VRJ��+RFKULVLNRJUXSSHQ� DOOHLQ� QLFKW�PHKU
UHDOLVWLVFK�LVW��'LH�$XVEUHLWXQJ�GHU�+HSDWL�
WLV� %� XQG� &� LQ� GLH� 1RUPDOEHY|ONHUXQJ
HWZD�LQ�GHQ�OHW]WHQ�-DKUHQ�KDW�HLQ�VROFKHV
$XVPD�� DQJHQRPPHQ�� GD�� DXFK
'HXWVFKODQG�VHLW�2NWREHU������GHQ�:+2�
(PSIHKOXQJHQ� IROJHQG� GLH�+HSDWLWLV�,PS�
IXQJ� VFKRQ� LQ� GHQ� ,PSINDWDORJ� I�U� DOOH
.OHLQNLQGHU� DXIJHQRPPHQ� KDW��� (LQ� (LQ�
JHVWlQGQLV� GHU� 7DWVDFKH�� GD�� GDV� 5LVLNR
DOOH�7HLOH�GHU�%HY|ONHUXQJ�DQJHKW��$XV�GHU
+DIW� KHUDXV� NDQQ� KLHU� HLQ� ZLUNXQJVYROOHU
%HLWUDJ� JHOHLVWHW� ZHUGHQ� PLW� 6DIHU�XVH�
7UDLQLQJVSURJUDPPHQ�

���������������������������������������������
� 5REHUW�.RFK�,QVWLWXW� (PSIHKOXQJHQ GHU 6WlQ�

GLJHQ ,PSINRPPLVVLRQ

� 6DIHU�XVH���HLQ�$QJHERW
DOOHLQ�I�U�Å$OW��-XQNLHV´"

1LFKW� ZHQLJH� 0LWDUEHLWHU,QQQHQ� GHU� 'UR�
JHQKLOIH� WUHWHQ�GHP�VDIHU�XVH�.RQ]HSW�PLW
6NHSVLV� JHJHQ�EHU�� HV� VHL� OHGLJOLFK� I�U
lOWHUH�� ODQJ]HLWDEKlQJLJH� 0HQVFKHQ� HLQ
$QJHERW� GHU� hEHUOHEHQVKLOIH�� %HL� MXQJHQ
.RQVXPHQW,QQHQ�VROOH�PDQ�VLFK�OLHEHU�DXI
GLH�7KHUDSLH�GHU�$EKlQJLJNHLW�NRQ]HQWULH�
UHQ�� DOV� EHL� GHP� ULVLNRlUPHUHQ�� K\JLHQL�
VFKHUHQ� .RQVXP� +LOIHVWHOOXQJ� XQG� %HUD�
WXQJ�]X�OHLVWHQ�

'HU�:LGHUVSUXFK� LVW� N�QVWOLFK� NUHLHUW�� GDV
HLQH� VFKOLH�W� ]XQlFKVW� GDV� DQGHUH� QLFKW
DXV��$EHU�QRFK�ZLFKWLJHU�HUVFKHLQW��DXI�GLH
(UNHQQWQLVVH� GHU� GURJHQEH]RJHQHQ� )RU�
VFKXQJ�GHU�OHW]WHQ�-DKUH�HLQHQ�NXU]HQ�%OLFN
]X�ZHUIHQ��'DV�(UJHEQLV�NXU]��GLH�JU|�WHQ
JHVXQGKHLWOLFKHQ�5LVLNHQ�JHKHQ�MXQJH�.RQ�
VXPHQW,QQHQ�JHUDGH� LQ�GHQ�$QIDQJV]HLWHQ
GHV� LQWUDYHQ|VHQ�.RQVXPV�HLQ��+LHU�ZHU�
GHQ� 6FKlGHQ� HUZRUEHQ�� GLH� OHEHQVODQJ
ZLUNHQ� N|QQHQ�� DEHU� EHL� ZLUNVDPHU�� JH�
]LHOWHU�3UlYHQWLRQ�DXFK�YHUPLHGHQ�ZHUGHQ
N|QQWHQ�

$XV�GHU� JHULFKWOLFKHQ�0HGL]LQ�ZLVVHQ�ZLU�
GD��JHUDGH�GHU�$QWHLO�GHU� MXQJHQ�.RQVX�
PHQW,QQHQ� XQWHU� GHQ� 'URJHQWRWHQ� UHODWLY
KRFK� LVW�� %HL� HLQHU� U�FNZLUNHQGHQ� 8QWHU�
VXFKXQJ� GHU� 'URJHQWRGHVIlOOH� LQ� PHKUH�
UHQ� GHXWVFKHQ� *UR�VWlGWHQ� ZXUGH� GHXW�
OLFK�� GD�� GLH� PHLVWHQ� 2SIHU� DOOHLQH� VWDU�
EHQ�� REZRKO� VLH� YRUKHU� YRQ� DQGHUHQ� EH�
JOHLWHW�ZDUHQ��0LWNRQVXPHQW,QQHQ��'URJHQ�
YHUNlXIHU,QQHQ�� $QJHK|ULJHQ�� )UHXQG,Q�
QHQ��2IW� OLH�HQ�GLHVH�GLH�VSlWHUHQ�7RGHV�
RSIHU�DOOHLQ��RKQH�ZLUNVDPH�+LOIHYHUVXFKH�
$QJVW� YRU� GHQ� (UPLWWOXQJHQ� GHU� 3ROL]HL�
$KQXQJVORVLJNHLW��+LOIVORVLJNHLW�XQG�3DQLN��
GLH�0RWLYH�VLQG�EUHLW�JHIlFKHUW��*HUDGH�KLHU
ZlUH� DEHU� JH]LHOWH� hEHUOHEHQVKLOIH� DQJH�
]HLJW�� ,Q�8QWHUVXFKXQJHQ�DXV�GHU�6FKZHL]
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LVW� VHKU� JXW� GRNXPHQWLHUW�� GD�� JHUDGH� LQ
GHQ� HUVWHQ� ]ZHL� -DKUHQ� QDFK� %HJLQQ� GHV
LQWUDYHQ|VHQ� .RQVXPV� PHKU� hEHUWUDJXQ�
JHQ�YRQ�+HSDWLWLV�(UNUDQNXQJHQ�VWDWWILQGHQ
DOV�LP�JHVDPWHQ�ZHLWHUHQ�'URJHQNRQVXP�
YHUODXI�� GHU� VLFK� RIW� �EHU� -DKUH� ELV� -DKU�
]HKQWH� HUVWUHFNW��PHKU� DOV� ���3UR]HQW� GHU
+HSDWLWLV�(UNUDQNXQJHQ� HUIROJHQ� LQ� GHQ
HUVWHQ���-DKUHQ��0h//(5�*52% �������$XV
8QWHUVXFKXQJHQ�GHU�.RQVXPSUDNWLNHQ�ZLV�
VHQ� ZLU� KHXWH� ZHVHQWOLFK� JHQDXHU�� ZDQQ
GLH� %HUHLWVFKDIW� ]X� ULVLNRUHLFKHUHQ� 3UDN�
WLNHQ�K|KHU� LVW��ZDQQ�QLHGULJHU��%HVRQGHUV
KRFK�� GDV� EHOHJHQ� DOOH� HLQVFKOlJLJHQ�6WX�
GLHQ��VLQG�GLH�%HGLQJXQJHQ�LQ�GHU�+DIW��-H
PHKU� 7DEXEHGLQJXQJHQ�� MH�PHKU�0DQJHO
DQ�VWHULOHP�6SULW]HQEHVWHFN���MH�PHKU�6WUHVV
DOVR���GHVWR�K|KHU�LVW�GLH�%HUHLWVFKDIW�]XP
5LVLNR�� 6WXGLHQ� ]XP� =XVDPPHQKDQJ� YRQ
/HEHQVDOWHU�XQG�5LVLNREHUHLWVFKDIW�EHOHJHQ
IROJHQGH� =XVDPPHQKlQJH�� 1DFK� HLQHU
6WXGLH� DXV�+RQJ�.RQJ� DQ������'URJHQ�
JHEUDXFKHU,QQHQ� ������ ELV� ������ QHLJHQ
JHUDGH�'URJHQJHEUDXFKHU,QQQHQ�XQWHU���
-DKUHQ� HKHU� ]X� QHHGOHVKDULQJ� �JHPHLQVD�
PHU� 7DXVFK�*HEUDXFK� YRQ� 6SULW]HQ� X�
1DGHOQ��� 'LHVH� %HUHLWVFKDIW� LVW� LQVEHVRQ�
GHUH�EHL�QRFK�UHODWLY�XQHUIDKUHQHQ�.RQVX�
PHQW,QQHQ�PLW�ZHQLJHU�DOV���0RQDWHQ�VLJ�
QLILNDQW�K|KHU�DOV�EHL�lOWHUHQ��HUIDKUHQHUHQ
'URJHQJHEUDXFKHU,QQHQ�

)�U�GLH�3UlYHQWLRQ�PLW�6DIHU�XVH�$QJHER�
WHQ� KHL�W� GDV� DOVR�� (V� LVW� HLQ� LQHIIHNWLYHV
9RUJHKHQ�� GLH� 3UlYHQWLRQ� VFKZHUHU�� GHQ
'URJHQNRQVXP�EHJOHLWHQGHU�(UNUDQNXQJHQ
DXI� HLQHQ� VSlWHUHQ� =HLWSXQNW� HLQHU� 'UR�
JHQNDUULHUH�]X�YHUVFKLHEHQ��*HUDGH� MXQJH
.RQVXPHQW,QQHQ�P�VVHQ�P|JOLFKVW�IU�K�LQ
JHHLJQHWHU� :HLVH� DQJHVSURFKHQ� ZHUGHQ
LP�6LQQH�HLQHV�hEHUOHEHQV��XQG�*HVXQG�
KHLWVVFKXW]HV�

� 'LH�(QWZLFNOXQJ�YRQ�6DIHU
XVH�7UDLQLQJVDQVlW]HQ

'LH�3UD[LV�GHV�6DIHU�XVH�KDW�LKUH�$QIlQJH
LQ� GHU� MHW]LJHQ� )RUP� HWZD� ]X� %HJLQQ� GHU
��HU� -DKUH� JHQRPPHQ�� $XVO|VHU� I�U� GLH
)UDJH��ZLH� NDQQ�PDQ�PLW� RGHU� WURW]�'UR�
JHQNRQVXP��EHUOHEHQ��ZDU�GLH�$,'6�.ULVH�
GHU� LQVEHVRQGHUH� XQWHU� GHQ� LQWUDYHQ|VHQ
'URJHQJHEUDXFKHU,QQHQ� ]XQHKPHQG�0HQ�
VFKHQ�]XP�2SIHU� ILHOHQ��'LH�'URJHQSROLWL�
NHQ� YLHOHU� /lQGHU� KDEHQ� LQ� GLHVHU� =HLW
�� WHLOZHLVH� ELV� KHXWH� �� UHFKW� ]|JHUOLFK� EH�
JRQQHQ�� HLQH� .HKUWZHQGH� YRU]XQHKPHQ�
'LH� VXFKWPLWWHOIUHLH� *HVHOOVFKDIW� DOV� UHDOL�
VWLVFKHV�=LHO� HLQHU�'URJHQSROLWLN� YHUORU� DQ
$QHUNHQQXQJ��GHU�YRQ�GHU�DPHULNDQLVFKHQ
5HJLHUXQJ�DXVJHUXIHQH�ÅZDU�RQ�GUXJV´�HU�
VFKLHQ�LQVEHVRQGHUH�GHQ�GLUHNW�EHWURIIHQHQ
'URJHQJHEUDXFKHU,QQHQ�LPPHU�XQPHQVFK�
OLFKHU� XQG� YLHOHQ� SURIHVVLRQHOOHQ�%HUDWHUQ
LPPHU�]ZHLIHOKDIWHU��6WDWW�GHVVHQ�WUDW�VWlU�
NHU� GLH� NRQVXPEHJOHLWHQGH� +LOIH� LQ� GHQ
9RUGHUJUXQG� XQG� SUlJW� KHXWH� HLQHQ� HU�
KHEOLFKHQ�7HLO�GHU�$UEHLW�GHU�'URJHQKLOIH�
:LH�N|QQHQ�0HQVFKHQ�PLW�'URJHQ��EHUOH�
EHQ��ZHQQ�VLH�DXI�GHQ�.RQVXP�QLFKW�YHU�
]LFKWHQ��ZROOHQ�RGHU�N|QQHQ���'DV�ZDU�GHU
VLWXDWLYH� $QOD�� GDI�U�� %HLWUlJH� GHV� 6DIHU
XVH�]X�HQWZLFNHOQ��GLH�VLFK�LP�/HEHQVDOOWDJ
GHU� .RQVXPHQW,QQHQ� QLHGHUVFKODJHQ�� LQ
GLH� 'URJHQKLOIH�� MD� VHOEVW� LQ� GHQ� %HUHLFK
GHV� 6WUDIYROO]XJHV� LQWHJULHUW� ZHUGHQ� N|Q�
QHQ�

1DFK�GHU�(LQI�KUXQJ�YRQ�6SULW]HQWDXVFK�
SURJUDPPHQ� DE� $QIDQJ� GHU� ��HU� -DKUH
�LQ�]XQlFKVW�JDQ]�ZHQLJHQ�/lQGHUQ�(XUR�
SDV��JLQJ�HV�]XQlFKVW�QXU�P�KVDP�ZHLWHU
PLW�SUDNWLVFKHQ�%HLWUlJHQ�]XU�6FKDGHQVEH�
JUHQ]XQJ�JHJHQ�+,9��'LH�+HSDWLWLV�KLQJH�
JHQ�VSLHOWH�GDPDOV�LQ�GHU�|IIHQWOLFKHQ�$XI�
PHUNVDPNHLW��EHUKDXSW�QRFK�NHLQH�5ROOH�
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Ö�$XI� KHIWLJHQ�:LGHUVWDQG� LQ� GHU� )DFK�
ZHOW� XQG� GHU� %HY|ONHUXQJ� VWLH�� HWZD
QRFK� GLH� (LQI�KUXQJ� GHV� 6SULW]HQWDX�
VFKHV�LQ�GHQ���HU�-DKUHQ�LQ�GLH�$UEHLW
YRQ� %HUDWXQJVVWHOOHQ� �� VLH� JDOW� VRJDU
�EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�QRFK�DOV
9HUVWR�� JHJHQ� GLH� HLQVFKOlJLJHQ� %H�
VWLPPXQJHQ� GHV� %HWlXEXQJVPLWWHOJH�
VHW]HV�XQG�ZXUGH�HUVW������GXUFK�bQ�
GHUXQJHQ� LP� *HVHW]� HLQGHXWLJ� OHJDOL�
VLHUW�

Ö�*HJHQ�(QGH�GHU���HU�-DKUH�JDE�HV�HL�
QHQ� KHIWLJHQ� :HWWEHZHUE� XQWHU� GHQ
%DVWOHUQ� LQ� 6DFKHQ� $,'6�3URSK\OD[H
GDKLQJHKHQG��:HU�HQWZLFNHOW�DOV�HUVWHU
HLQH�EUDXFKEDUH�(LQZHJVSULW]H��GLH�VLFK
QDFK�(UVWJHEUDXFK� VHOEVW� ]HUVW|UW"�'DV
(UJHEQLV� ZDU� LQ� MHGHP� )DOOH� HUQ�FK�
WHUQG��'LH�6SULW]HQ��GLH�HWZD� LQ� ,WDOLHQ
DQ�$XWRPDWHQ� DOV� VRJ�� (LQZHJVSULW]HQ
YHUWULHEHQ�ZHUGHQ��VLQG�HKHU�GD]X�DQ�
JHWDQ��EHL�GHQ�9HUEUDXFKHUQ�9HU]ZHLI�
OXQJV�$NWLRQHQ�DQ]XKHL]HQ��:HQQ�PLFK
GHU�Å$IIH´��HLQ�VHKU�OHEHQGLJHV�%LOG�I�U
GDV�$XIWUHWHQ�YRQ�(QW]XJVEHVFKZHUGHQ�
WUHLEW�XQG�GDQQ�GLH�6SULW]H�QRFK�QDFK
HUVWHP� 9HUVXFK� GHU� ,QMHNWLRQ� YHUVDJW
�XQG�NHLQH�QHXH�JUHLIEDU�LVW����GDQQ�KDW
VLFK¶V� GRFK� PLW� *HVXQGKHLW� XQG� 9HU�
QXQIW��I�U�YLHOH�MHGHQIDOOV��RGHU"

Ö�,Q�6DQ�)UDQFLVFR�XQG�DQGHUHQ�6WlGWHQ
GHU� 9HUHLQLJWHQ� 6WDDWHQ� ZXUGH� EOHDFK
SURSDJLHUW� XQG� YHUWHLOW�� HLQ� 'HVLQIHN�
WLRQVPLWWHO� I�U�GHQ�1RWIDOO��ZHQQ�NHLQH
VWHULOHQ�6SULW]HQ�XQG�1DGHOQ�YHUI�JEDU
ZDUHQ��FD�������

Ö�,Q�$XVWUDOLHQ�XQG�(QJODQG�ZXUGHQ�HUVW�
PDOV�VHKU�SUDJPDWLVFKH�6DIHU�XVH�%HUD�
WXQJVDQJHERWH�HQWZLFNHOW��FD����������

Ö�,Q� GHU� 6FKZHL]� KDEHQ� *HIlQJQLVlU]WH
HUVWPDOV� GHQ� 0XW� JHKDEW�� DXFK� RKQH
SROLWLVFKHQ� 5�FNKDOW� GHP� LQKDIWLHUWHQ

'URJHQJHEUDXFKHU� LP� *HIlQJQLV� LQ
5HJHQVGRUI� HLQ� VXUYLYDO�3DNHW� PLW� HL�
QHP� 1RWIDOOGHVLQIHNWLRQVPLWWHO�� HEHQ
GHP�DXV�6DQ�)UDQFLVFR�EHUHLWV�EHNDQQ�
WHQ� EOHDFK� � 1DWULXPK\SRFKORULG�� DOV
6WDUWSDNHW� ]XP� +DIWDQWULWW� ]X� �EHUJH�
EHQ�� 0LWWOHUZHLOH� ILQGHQ� VLFK� 6SULW]HQ�
VHWV�� �DXWRPDWHQ�� �WDXVFKSURJUDPPH
VRJDU�LQ�PHKUHUHQ�+DIWDQVWDOWHQ�LQ�GHU
6FKZHL]� �+LQGHOEDQN��2EHUVFK|QJU�Q�
5LDOWD�� XQG� DXFK� LQ� 'HXWVFKODQG
�+DPEXUJ��/LQJHQ��9HFKWD��GHPQlFKVW
YRUDXVVLFKWOLFK�%HUOLQ�XQG�/�EHFN��

Ö�'LH� :+2� KDW� LP� -DKUH� ����� 6WDQ�
GDUGV�XQG�(PSIHKOXQJHQ�]XP�6SULW]HQ�
WDXVFK� KHUDXVJHJHEHQ�� GHUHQ� 8PVHW�
]XQJ� ODQJVDP�� DEHU� WUlJH� YRQVWDWWHQ
JHKW�

Ö�6HOEVW�HLQLJH�ZHQLJH�SV\FKLDWULVFKH�.OL�
QLNHQ� PLW� 'URJHQHQW]XJVDQJHERWHQ
�ZLH�&/($12. LQ� /HQJHULFK�:HVWIDOHQ�
ELHWHQ� GHQ� DQRQ\PHQ� 6SULW]HQWDXVFK
�(QWVRUJXQJVDXWRPDW� XQG� 1HXNDXI
�EHU�$XWRPDW��DQ� ��DXI�GHP�.OLQLNJH�
OlQGH�

Ö�,Q� 'HXWVFKODQG�� (QJODQG� XQG� $XVWUD�
OLHQ�KDEHQ�ZLU�XQV�EHP�KW��GLH�1RWIDOO�
GHVLQIHNWLRQ� JHEUDXFKWHQ� 6SULW]PDWHUL�
DOV� JHJHQ� DOOH� %HGHQNHQWUlJHU� ZHLWHU�
]XHQWZLFNHOQ�� +DQGIHUWLJH� /|VXQJHQ
JLEW�HV�ELV�KHXWH�QLFKW��'LH�'LVWULEXWLRQ
OLHIH� QXU� �EHU� RIIHQVLYH� 9HUPDUNWXQJ
�EHU� GLH� ���� %HUDWXQJVVWHOOHQ� LQ
'HXWVFKODQG� XQG� PLW� )|UGHUXQJ� GHU
*HVXQGKHLWVPLQLVWHU� GHV� %XQGHV� XQG
GHU�/lQGHU��8QG�GLH�VWHKW�QRFK�DXV�

Ö���������KDW�HV�HUVWPDOV� JU|�HUH�.RQ�
JUHVVH�XQG�)DFKYHUDQVWDOWXQJHQ�JHEHQ�
EHL� GHQHQ� GLH� 3UD[LV� GHV� 6DIHU� XVH� LQ
+DIW� WKHPDWLVLHUW� XQG� PLW� SUDNWLVFKHQ
$QUHJXQJHQ� YHUVHKHQ�ZHUGHQ� NRQQWH�
,P� JHVFKORVVHQHQ� 9ROO]XJ� LQ� GHU� -9$
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9HFKWD��LQ�GHU�-9$�/LQJHQ��EHLGHV�1LH�
GHUVDFKVHQ��XQG�LP�RIIHQHQ�9ROO]XJ�LQ
GHU� -9$� 9LHUODQGH� �+DPEXUJ�� ZXUGH
HUVWPDOLJ� I�U� 'HXWVFKODQG� HLQ� 6SULW]HQ�
WDXVFKSURJUDPP�HLQJHI�KUW�

Ö�'LH�WHFKQLVFKHQ�(QWZLFNOXQJHQ�JLQJHQ
LQ� GLHVHQ� -DKUHQ� ZHLWHU�� 6SULW]HQDXWR�
PDWHQ�ZXUGHQ�HQWZLFNHOW��WHLOV�LQNO��VRJ�
(QWVRUJXQJVVFKlFKWH��'LH�$XVZDKO�JH�
HLJQHWHU� 6SULW]HQ� ZXUGH� YHUEUHLWHUW�
9HUVFKLHGHQH� 1DGHOQ� XQG� 6SULW]HQW\�
SHQ� ILQGHQ�VLFK�KHXWH� LQ�GHQ�$QJHER�
WHQ� ZLHGHU�� 8QG� DXFK� EHL� GHQ� VRJ�
8WHQVLOLHQ� VLQG� QHXH� (QWZLFNOXQJHQ
YRQVWDWWHQ�JHJDQJHQ��6HLW������JLEW�HV
SUHLVZHUWH�VRJ��(LQZHJILOWHU��GLH�+HURLQ
]X�����3UR]HQW� GXUFKODVVHQ�� DEHU� GHQ
6FKPXW]�GXUFK�9HUVWUHFNXQJVPLWWHO�XQG
DQGHUH�9HUXQUHLQLJXQJHQ� VHKU� HIIHNWLY
ILOWHUQ��(LQH�VROFKH�/|VXQJ�WUlJW�HUKHE�
OLFK� GD]X� EHL�� )LOWHU� QLFKW� PHKU� VDP�
PHOQ� XQG� DXINRFKHQ� ]X� P�VVHQ�� XP
5HVWH� YRQ� +HURLQ�� GLH� LQ� GHQ� )LOWHUQ
ÅKlQJHQJHEOLHEHQ´� VLQG�� QRFK� ]X� YHU�
EUDXFKHQ� �� HLQHV� GHU� VRJ�� YHUVWHFNWHQ
5LVLNHQ� EHLP� 'URJHQJHEUDXFK�� �EHU
GDV�XQEHDEVLFKWLJW�,QIHNWLRQHQ�XQG�HQW�
]�QGOLFKH� 3UR]HVVH� SURYR]LHUW� ZHUGHQ
N|QQHQ�

'LH� SUDNWLVFKHQ� .HQQWQLVVH� UXQG� XP� GHQ
.RQVXP� QHKPHQ� ]X�� GLH� %HUDWXQJVDXI�
PHUNVDPNHLW� JLOW� DEHU� LQ� GHQ� VHOWHQVWHQ
)lOOHQ�GHU�Å9HUEUDXFKHUEHUDWXQJ´� LP�NODV�
VLVFKHQ� 6LQQH�� 2IW� IHKOW� HV� GD]X� DXFK� DQ
PHGL]LQLVFKHU� .RPSHWHQ]� GHU� %HUDWHU,Q�
QHQ�E]Z��DQ�GHU�QRWZHQGLJHQ�9HUQHW]XQJ
YRQ�PHGL]LQLVFKHU� +LOIH� XQG� 'URJHQKLOIH�
PDQ� DUEHLWHW� QHEHQHLQDQGHU� VWDWW� GLUHNW
]XVDPPHQ��8QG�QRFK�VHOWHQHU�VLQG�VROFKH
3URMHNWH� DQ]XWUHIIHQ�� GLH� GHP� *HGDQNHQ
GHV�SHHU� VXSSRUW� HQWVSUHFKHQ��'URJHQJH�

EUDXFKHU,QQHQ�EHUDWHQ�'URJHQJHEUDXFKH�
U,QQHQ�VHOEVW��'LH�(IIHNWLYLWlW�VWHLJW�PLW�GHU
ZHVHQWOLFK�K|KHUHQ�$N]HSWDQ]�XQWHUHLQDQ�
GHU��+LHU� VLQG�VROFKH�3URMHNWH�JHIUDJW�ZLH
GDV� LQ� GHU� QLHGHUOlQGLVFKHQ� *HPHLQGH
+HHUOHQ�� 'URJHQJHEUDXFKHU,QQHQ� KDEHQ
GRUW� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� �PLW
7DULIORKQ��'URJHQJHEUDXFKHU,QQHQ� LQ� 6D�
FKHQ� 6DIHU� XVH� EHUDWHQ� �� YRQ� ([SHUWH� ]X
([SHUWH��YRQ�.XQGH�]X�.XQGH��YRQ�+DXV
]X�+DXV��+LHU�NDP�GHU�%HUDWHU� ]XP�.XQ�
GHQ�� :R� EOHLEHQ� GLH� )|UGHUXQJHQ� GHU
$UEHLWVlPWHU�I�U�VROFKH�=XNXQIWVEUDQFKHQ�
I�U�HLQHQ�VROFKHQ�'LHQVWOHLVWHU"

'LHVH� KLHU� VHKU� JUREH� 6NL]]LHUXQJ� HLQHU
(QWZLFNOXQJ� GHV� 6DIHU� XVH� ]HLJW� DXFK� ]X�
JOHLFK� HLQHV� LKUHU� JU|�WHQ� 3UREOHPH� DXI�
VLH� KLQNW� GHU� (QWZLFNOXQJ� GHU� :HOW� GHU
'URJHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�3UR�
EOHPH� RIW� -DKUH� KLQWHUKHU�� 6LH� LVW� LPPHU
QRFK� VHKU� VWDUN� YRQ�GHP�*HUXFK�EHVHW]W�
VLFK�PLW�VROFKHQ�3UlYHQWLRQVEHLWUlJHQ�]XP
ÅYHUOlQJHUWHQ� $UP´� GHU� 'URJHQJHVFKlIWH
]X� PDFKHQ�� (QWVSUHFKHQG� VWDUN� VLQG� GLH
:LGHUVWlQGH�DXVJHELOGHW��'DV�JLOW�DXFK�JH�
UDGH� LQ� GHQ� +DIWDQVWDOWHQ�� -DKUHODQJ� KDW
GLH�YHUDQWZRUWOLFKH�3ROLWLN�QDFK�LQQHQ�XQG
DX�HQ� �EHUKDXSW� EHKDUUOLFK� JHOHXJQHW�
GD�� HV� LQQHUKDOE� GHU�+DIWDQVWDOWHQ� �EHU�
KDXSW� HLQ� PLW� GHQ� 'URJHQ� YHUEXQGH�
QHV� 3UREOHP� JHEHQ� N|QQH�� 8QG� GHPHQW�
VSUHFKHQG�ZLUG�DXFK�NHLQ�6SULW]HQWDXVFK�
NHLQH� 6DIHU� XVH� %HUDWXQJ�� NHLQH� 0HWKD�
GRQ�6XEVWLWXWLRQ� X�V�Z�� DQJHERWHQ�� 8QG
GLH�7DWVDFKH��GD��0HQVFKHQ�LQ�+DIW�JOHLFK
GRSSHOW� EHVWUDIW� ZHUGHQ� N|QQHQ�� LQGHP
VLH�GLH�+DIW�PLW�QHX�HUZRUEHQHQ� ,QIHNWLR�
QHQ�YHUODVVHQ��ZLUG�QRFK�KHXWH�KHIWLJ�EH�
VWULWWHQ��6LH�LVW�DEHU�JOHLFKZRKO�PLWWOHUZHLOH
JXW�GRNXPHQWLHUW��.(33/(5�12/7(�67g9(5
������*$8%( HW�DO�������
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,� (LQ�&XUULFXOXP�]XP�6DIHU
XVH�EHL�+HURLQNRQVXP

� (LQOHLWXQJ

,P� IROJHQGHQ� %HLWUDJ� ZLUG� GHU� 7KHPHQ�
NRPSOH[���LQ�HLQ]HOQH�$UEHLWVHLQKHLWHQ�]HU�
OHJW� �� GDUJHVWHOOW�� XP� GDPLW� HLQH� *UXQG�
ODJH�I�U�GLH�SUDNWLVFKH�$UEHLW�LQ�-XVWL]YROO�
]XJVDQVWDOWHQ�]X�VFKDIIHQ��'LH�'DUVWHOOXQJ
HUIROJW� DXI� IROJHQGH� $UW� XQG� :HLVH�� =X
MHGHU� $UEHLWVHLQKHLW� HUIROJW� ]XQlFKVW� GLH
)RUPXOLHUXQJ�HLQHU�=LHOVHW]XQJ��GDQQ�HLQH
'DUVWHOOXQJ� GHU� ]X� YHUPLWWHOQGHQ� ,QKDOWH�
VRZLH�GLH�PHWKRGLVFKHQ�+LQZHLVH��6FKOLH��
OLFK� JLEW� HV� ]X� MHGHU� $UEHLWVHLQKHLW� +LQ�
ZHLVH�]X�HLQ]XVHW]HQGHQ�0HGLHQ�XQG�0D�
WHULDOLHQ��'LH�'DUVWHOOXQJHQ�VLQG�LQVJHVDPW
VHKU�NQDSS�JHID�W�XQG�VWHOOHQ�HLQHQ�.RP�
SURPL��GDU��6LH� VROOHQ�GLH�$NWHXUH� LQ�GLH
/DJH�YHUVHW]HQ��GLH�'LQJH�VHOEVW�SUDNWLVFK
LQ�GLH�+DQG�]X�QHKPHQ��:LH�NDQQ�LFK�DOV
(LQ]HOQHU�� DOV� *UXSSH� 3URMHNWH� LQLWLWLHUHQ�

XP� 6DIHU� XVH� LQ� GHQ� $OOWDJ� GHU� +DIW� ]X
YHUPLWWHOQ"� 'LH� 9RUDXVVHW]XQJHQ� EHL� GHQ
KDQGHOQGHQ� 3HUVRQHQ� VLQG� JDQ]� XQWHU�
VFKLHGOLFK�� 'URJHQJHEUDXFKHULQQHQ� LQ
6HOEVWKLOIH� YHUI�JHQ� �EHU� YLHOH� NRQVXP�
SUDNWLVFKH� (UIDKUXQJHQ�� KDEHQ� DOOHUGLQJV
KlXILJ�JDQ]�HUKHEOLFKH�.HQQWQLVO�FNHQ�EHL
GHU�(LQVFKlW]XQJ�GHU� GDPLW� YHUEXQGHQHQ
5LVLNHQ�� 0LWDUEHLWHU,QQHQ� YHUI�JHQ� KlXILJ
QXU��EHU�JHULQJH�SUDNWLVFKH�.HQQWQLVVH�GHV
'URJHQNRQVXPV�� VLQG� GDI�U� VHQVLEOHU
�PDQFKPDO� DXFK� lQJVWOLFKHU�� I�U� GLH� JH�
VXQGKHLWOLFKHQ�5LVLNHQ��0HGL]LQLVFKH�*UXQG�
NHQQWQLVVH�]XP�9HUVWlQGQLV�GHU�.RPSOLND�
WLRQHQ�XQG� YRU� DOOHP� I�U� GLH�6XFKH�QDFK
DQJHPHVVHQHUHQ� /|VXQJHQ� IHKOHQ� KlXILJ
'URJHQJHEUDXFKHULQQHQ� XQG� 0LWDUEHLWH�
U,QQHQ�EHLGHUVHLWV��'LH�+LQZHLVH�DXI�PHGL�
]LQLVFKH�3UREOHPH�IOLHVVHQ�GHVKDOE�LQ�NQDS�
SHU�)RUP�MHZHLOV� LQ�GLH�'DUVWHOOXQJ� LQQHU�
KDOE�GHU�$UEHLWVHLQKHLWHQ�PLW�HLQ�
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$UEHLWVHLQKHLW���

'DV�Å:DV´�XQG�GDV�Å:DUXP´
EHL�6DIHU�XVH

=LHOVHW]XQJ

'LH�(LQI�KUXQJVUXQGH�]X�6DIHU�XVH�VROO

Ö�GHQ� ,QKDOW� YRQ� 6DIHU� XVH� NXU]� GDUVWHO�
OHQ

Ö�GHQ�.RQWH[W�]X�6DIHU�XVH�GDUVWHOOHQ
Ö�hEHUEOLFN�]X�GHQ�JHVXQGKHLWOLFKHQ�%H�
ODVWXQJHQ�YHUVFKDIIHQ

Ö�GLH� XQWHUVFKLHGOLFKHQ� ,QWHUHVVVHQODJHQ
YRQ�+lIWOLQJHQ�XQG�3HUVRQDO�KHUDXVDU�
EHLWHQ

,QKDOWH

=X� %HJLQQ� HUIROJW� HLQH�.XU]GDUVWHOOXQJ
]XP�.RQ]HSW� YRQ�6DIHU�XVH��6DIHU�XVH� LVW
HQJ� DQJHOHKQW� DQ�GLH�.RQ]HSWH�� GLH� HWZD
DXFK�PLW�VDIHU�VH[�YHUEXQGHQ�ZHUGHQ��'LH
=LHOJUXSSH� VROO� LQ� LKUHP� 9HUKDOWHQ� DQJH�
VSURFKHQ� ZHUGHQ�� GDV� PLW� GHP� 'URJHQ�
NRQVXP� YHUEXQGHQ� ZLUG�� 1LFKW� GHU� 9HU�
]LFKW� GHV� .RQVXP� VWHKW� LP� 9RUGHUJUXQG�
'LH� $XIPHUNVDPNHLW� ULFKWHW� VLFK� YLHOPHKU
DXI�GLH�GDPLW�PHKU�RGHU�ZHQLJHU�EHZX�W
HLQJHJDQJHQHQ�5LVLNHQ�GHU�.RQVXPSUD[LV�
LQVEHVRQGHUH�EHLP�LQWUDYHQ|VHQ�.RQVXP�
6DIHU�XVH�EHKDQGHOW�GLH�'URJHQNRQ�
VXPULVLNHQ�XQG�JLEW�7LSV�]XU�5LVLNR�
PLQGHUXQJ�� 6LH� VFKOLH�W� ]XPLQGHVW� GLH
(UVWH�+LOIH� ]XP� hEHUOHEHQ� LP� 1RWIDOO
P|JOLFKVW�PLW�HLQ�

)ROLH�,

6DIHU�XVH� �VLFKHUHU�*HEUDXFK

Ö�6WUDWHJLH
¾�6DIHU�XVH�HLQ�LQWHJUDWLYHU�%HVWDQGWHLO�GHU�KDUP�UHGXFWLRQ�3ROLWLN

¾�6FKDGHQVEHJUHQ]XQJ

Ö�0HWKRGH
¾�9HUKDOWHQVRULHQWLHUWH�3UlYHQWLRQ

− OHDUQLQJ�E\�GRLQJ

6DIHU�XVH�ZLUG�VR]XVDJHQ�DOV�HLQ�%DXVWHLQ
XQWHU�PHKUHUHQ�DQJHERWHQ��PLW�GHQHQ�GLH
JHVXQGKHLWOLFKHQ�%HODVWXQJHQ�EHL�'URJHQ�
JHEUDXFKHU,QQHQ� JHVHQNW� ZHUGHQ� XQG� GHU
.|USHU� JHVFK�W]W�ZHUGHQ� NDQQ� �)ROLH� ���

$XV�XQVHUHU�6LFKW�JHK|UHQ�ZHQLJVWHQ�GUHL
ZHLWHUH� 0RGXOH� GD]X�� ZHLO� GLH� *HVXQG�
KHLWVULVLNHQ�� LQVEHVRQGHUH� GLH� ,QIHNWLRQV�
ULVLNHQ� DXI� VHKU� XQWHUVFKLHGOLFKHQ�:HJHQ
JHVWUHXW�VLQG�

VDIHU�VH[ (UVWH�+LOIH $PEXODQWH�:XQGYHUVRUJXQJ
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)ROLH�,,

VDIHU�VH[ VDIHU�XVH

ILUVW�DLG

6DIHU� XVH�7UDLQLQJ� XQG� �EHUDWXQJ� LVW� %HVWDQGWHLO� HLQHV� YHUKDO�
WHQVRULHQWLHUWHQ� 3UlYHQWLRQVSDNHWHV�� YHUKDOWHQVRULHQWLHUWH� 3Ul�
YHQWLRQ� EH]LHKW� HLQH� JHQX�RULHQWLHUWH�� DEHU� ULVLNREHZX�WH
6H[XDOYHUKDOWHQVERWVFKDIW�HEHQVR��HLQ�ZLH�GLH�9HUPLWWOXQJ�YRQ
.HQQWQLVVHQ��EHU�$PEXODQWH�:XQGYHUVRUJXQJ�XQG�(UVWH�+LOIH��
EHL�VLFK�VHOEVW�XQG�DQGHUHQ�
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Ö�5LVNDQWH�6H[XDOSUDNWLNHQ�VLQG�PLQGH�
VWHQ� JHQDXVR� YHUDQWZRUWOLFK� ]X� PD�
FKHQ� I�U� GLH� hEHUWUDJXQJ� GHU� +HSD�
WLWLV� ��(UNUDQNXQJHQ�ZLH�GDV� VRUJORVH
+DQWLHUHQ� PLW� LQIHNWLRQVEHODVWHWHQ
6SULW]HQVHWV�� $XI� VDIHU� VH[� ZLUG� DQ
DQGHUHU� 6WHOOH� GLHVHV� +DQGEXFKHV
DXVI�KUOLFK�HLQJHJDQJHQ�

Ö�'D�� GLH� XQWHUODVVHQH� NXQGLJH� (UVWH
+LOIH�JHUDGH�LP�'URJHQQRWIDOO�OHEHQV�
UHWWHQG�ZLUNHQ�N|QQWH��KDEHQ�ZLU�EH�
UHLWV�ZHLWHU�REHQ�GDUJHVWHOOW��'LH�(UVWH
+LOIH�LP�'URJHQQRWIDOO�LVW�I�U�3HUVRQDO
XQG� 'URJHQJHEUDXFKHU,QQHQ� JOHLFK
ZLFKWLJ�� :LH� VFK�W]H� LFK� PLFK� VHOEVW
XQG� DQGHUH� LP� 'URJHQQRWIDOO�� EHL
hEHUGRVLHUXQJHQ"�:HOFKH�(UVWH�+LOIH�
ZHOFKH�JHHLJQHWH�7KHUDSLH�LVW�EHL�XQ�
EHDEVLFKWLJWHQ�6WLFKYHUOHW]XQJHQ�Q|WLJ
HWF�"

(LQ� EHVRQGHUHU� 6FKZHUSXQNW� GHU� (UVWHQ
+LOIH�NRQ]HQWULHUW�VLFK�DXI�GDV�5LVLNR�GHU
hEHUGRVLHUXQJ�

'DV�9HUJLIWXQJVULVLNR� LVW�EHVRQGHUV�KRFK
EHLP� 0LVFKNRQVXP� YHUVFKLHGHQHU� SV\�
FKRWURSHU�6XEVWDQ]HQ��]�%�

Ö�2SLDWHQ�PLW�$ONRKRO
Ö�2SLDWHQ� PLW� DQGHUHQ� GlPSIHQGHQ
� VHGLHUHQGHQ�� 6XEVWDQ]HQ� �%HQ]LR�
GLD]HSLQH��%DUELWXUDWH�R�l��

Ö�.RNDLQ�PLW� $PSKHWDPLQHQ� RGHU� DQ�
GHUHQ�DQWULHEVVWHLJHUQGHQ�6XEVWDQ]HQ�

'HU� NRPELQLHUWH� .RQVXP� YRQ� 2SLDWHQ
PLW�DQWULHEVGlPSIHQGHQ�6XEVWDQ]HQ�ELUJW
YRU�DOOHP�GDV�5LVLNR�GHU�$WHPGHSUHVVLRQ
� $WHPOlKPXQJ�� LQ� VLFK�� GLH� PLW� 6WLOO�
VWDQG� GHV� $WHPV�� %HZX�WORVLJNHLW� XQG
+HU]VWLOOVWDQG� HLQKHUJHKHQ� XQG� VR� GHQ
7RG�KHUEHLI�KUHQ�NDQQ�

'LH�.RPELQDWLRQ� YRQ� .RNDLQ�PLW� DQGH�
UHQ� DXSISXWVFKHQGHQ� 0LWWHOQ� I�KUW� QLFKW
VHOWHQ�]X�Å+HU]DWWDFNHQ´�XQG�HUK|KW�GDV
5LVLNR�YRQ�6FKRFN�XQG�.UDQSIDQIlOOHQ�

'LH�(UVWH�+LOIH� LVW� QLFKW� GURJHQVSH]LILVFK
DQJHOHJW�� VRQGHUQ� RULHQWLHUW� VLFK� DQ� GHQ
EHREDFKWEDUHQ� 6\PSWRPHQ�� 6LH� NDQQ
GHVKDOE� YHUPLWWHOW� ZHUGHQ� GXUFK� DOOH
(UVWH�+LOIH�([SHUWHQ� ZLH� GHQ� DQVWDOWVH[�
WHUQHQ�+LOIVGLHQVWHQ�ÅYRU�2UW´��'HXWVFKHV
5RWHV�.UHX]��$UEHLWHUVDPDULWHUEXQG��0DO�
WHVHU�+LOIVGLHQVW��$QVWDOWVLQWHUQH�([SHUWHQ
VLQG�LQ�GHU�5HJHO�DXFK�GLH�0LWDUEHLWHU,Q�
QHQ� GHU� PHGL]LQLVFKH� 'LHQVWH�� .UDQNHQ�
VFKZHVWHUQ��SIOHJHU�� bU]WLQ�$U]W�� 'LH� $XI�
PHUNVDPNHLW� XQG� 0RWLYDWLRQ� ]XU� 7HLO�
QDKPH�LVW�QDFK�XQVHUHQ�(UIDKUXQJHQ�EHL
H[WHUQHQ�$QELHWHUQ�K|KHU�DOV�EHL�DQVWDOWV�
LQWHUQHQ� 5HIHUHQW,QQHQ�� 'DJHJHQ� VSUH�
FKHQ�GLH�LQ�GHU�5HJHO�K|KHUHQ�.RVWHQ�EHL
H[WHUQHU�8QWHUVW�W]XQJ�

:HLWHUH�.RQWH[WEHGLQJXQJHQ�I�U
6DIHU�XVH

6DIHU� XVH� DOV� O|VXQJVRULHQWLHUWHU� $QVDW]
LVW� HQJ� HLQJHEXQGHQ� LQ� GLH� �EULJHQ� $Q�
VWUHQJXQJHQ�� PLW� GHP� 'URJHQJHEUDXFK
HLQHQ�DQJHPHVVHQHQ�8PJDQJ�]X�ILQGHQ�
0DQ� EH]HLFKQHW� GLHVHQ� :HJ� DXFK� DOV
Å:HJ�GHU�NOHLQHQ�6FKULWWH´���VWHS�E\�VWHS
RGHU� ÅGLH� 6XFKH� QDFK� QlFKVWEHVWHQ� /|�
VXQJHQ´��'LH�$OWHUQDWLYH�ZlUH�� JDQ]� DXI
GLHVH�P�KHYROOHQ�NOHLQHQ�6FKULWWH�]XJXQ�
VWHQ�HLQHV�Å$OOHV�RGHU�1LFKWV´�]X�YHU]LFK�
WHQ� QDFK� GHP�0RWWR� Å'HU� EHVWH� 6FKXW]
JHJHQ�GLH�5LVLNHQ�GHV�'URJHQNRQVXPV�LVW
GLH� WRWDOH� $EVWLQHQ]´�� 'LHVH� /RVXQJ� LVW
]XQlFKVW�HLQPDO�EHL�GHQ�PHLVWHQ�GURJHQ�
JHEUDXFKHQGHQ� +lIWOLQJHQ� Y|OOLJ� RKQH
:LUNXQJ�� 6LH� VWLPPW� ]XGHP� QRFK� QLFKW
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HLQPDO�LPPHU��1LFKW�VHOWHQ�ZLUG�QlPOLFK
GXUFK� GHQ�'URJHQNRQVXP� HLQH� DXI� GHQ
HUVWHQ�%OLFN�QLFKW�HUNHQQEDUH�SV\FKLVFKH
%HODVWXQJ�EHZlOWLJW��HU� LVW�VR]XVDJHQ�GHU
VHOEVWJHZlKOWH� 0HGLNDPHQWHQHUVDW]�� ,Q
GLHVHQ� )lOOHQ� NRPPW� HV� GDQQ� HUVW� EHL
$EVWLQHQ]� ]X� .RPSOLNDWLRQHQ�� 6R� HUNOlUW
VLFK�DXFK�GLH���ELV���PDO�K|KHUH�6HOEVW�
PRUGUDWH� XQWHU� 0HQVFKHQ�� GLH� HUVW� VHLW
N�U]HUHU�=HLW�DEVWLQHQW�VLQG��LP�9HUJOHLFK
]X�DQGHUHQ�%HY|ONHUXQJVJUXSSHQ�

6DIHU�XVH�ZLUG�DOVR�LQ�GLH�YHUVFKLHGHQHQ
'URJHQKLOIHDQJHERWH�LQWHJULHUW��ZLUG�QLFKW

JHJHQ� VLH� JHVWHOOW�� (V� LVW� ]ZLQJHQG� Q|WLJ
EHL�$QJHERWHQ�]X�hEHUOHEHQVKLOIHQ��DEHU
DXFK� LPPHU� QRFK� Q|WLJ� LQ� DEVWLQHQ]EH�
JOHLWHQGHQ�$QJHERWHQ��:DUXP"�:HLO�ZLU
DXV� GHU� 'URJHQIRUVFKXQJ� JHUDGH� KHXWH
UHFKW� JHQDX� ZLVVHQ�� GD�� JHUDGH� QDFK
3KDVHQ� GHU� $EVWLQHQ]� GDV� hEHUGRVLH�
UXQJVULVLNR�EHVRQGHUV� KRFK�XQG�GLH�%H�
UHLWVFKDIW� ]XP� 5LVLNR� EHL� GHQ� .RQVXP�
SUDNWLNHQ�EHGHXWVDP�HUK|KW�

6FKULWWH�LQ�GHU�NRQVXPEHJOHLWHQGHQ�'UR�
JHQKLOIH�N|QQHQ�VHLQ�

)ROLH�,,,

/HLVWXQJVKDOWXQJ�XQG�%HZlOWLJXQJ
LQ�=XIULHGHQKHLW

'DXHUKDIWH�$EVWLQHQ]

9HUOlQJHUXQJ�GHU�GURJHQIUHLHQ�3HULRGHQ

5HGX]LHUXQJ�GHU�'URJHQPHQJHQ��GHU
'URJHQH[]HVVH�XQG�GHV�%HLNRQVXPV

6LFKHUXQJ�GHV�P|JOLFKVW�JHVXQGHQ
hEHUOHEHQV

6LFKHUXQJ�GHV�hEHUOHEHQV

Abb. 1: Zielhierarchie (nach Körkel/Kruse 1993)
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hEHUEOLFN�]X�GHQ�JHVXQGKHLWOLFKHQ
%HODVWXQJHQ

'LHVH�HUVWH�(LQI�KUXQJ�]X�6DIHU�XVH�GDUI
QLFKW��EHUIUDFKWHW�ZHUGHQ�PLW� ]X�YLHO� ,Q�
KDOW�� 'HVKDOE� ZHUGHQ� QXU� VWLFKZRUWDUWLJ
GLH� ZHVHQWOLFKHQ� JHVXQGKHLWOLFKHQ� %HOD�
VWXQJHQ� GDUJHVWHOOW� XQG� NXU]� NRPPHQ�
WLHUW�

*HIl���XQG�*HZHEHEHODVWXQJHQ

Å5XQG�XP�GLH�(LQVWLFKVWHOOH´�EHL�LQWUDYH�
Q|VHP�.RQVXP�NRPPW� HV� ]X�9HUOHW]XQ�
JHQ� YRQ� *HIl�HQ� �9HQHQ�� .DSLOODUHQ
$UWHULHQ�� XQG�*HZHEH��0XVNHOQ�ZHUGHQ
DQJHJULIIHQ�� .QRFKHQKDXW� ZLUG� EHU�KUW
XVZ��0HLVW�EHVWHKW�HLQ�HQJHU�=XVDPPHQ�
KDQJ�]X�GHQ�VSH]LILVFKHQ�%HODVWXQJHQ�GHU
MHZHLOLJHQ� 6XEVWDQ]�� ]X� 9HUVWUHFNXQJV�

PLWWHOQ��DEHU�DXFK�]X�GHP�QLFKW�VDXEHUHQ
6SULW]HQPDWHULDO�� 9HUXQUHLQLJXQJHQ� GHU
+DXW�XQG�]X�6FKPXW]��GHU� LQ�GLH�9HQHQ
ZDQGHUW�

,QIHNWLRQVNUDQNKHLWHQ

6LH�JHUDWHQ�HEHQ�DXI�GLHVHP�:HJH��EHU
%OXWNRQWDNW� RGHU� GLH� 9HUELQGXQJ� PLW
.|USHUIO�VVLJNHLWHQ� DQGHUHU� .RQVXPHQ�
W,QQHQ� LQ� GLH� PHQVFKOLFKHQ� 2UJDQH�� ,Q
GLHVHU� JUREHQ� hEHUVLFKW� VROOWH� HV� LQVEH�
VRQGHUH� GDUXP� JHKHQ�� GHQ�%OLFN� QHEHQ
+HSDWLWLV�XQG�+,9�DXI�DQGHUH���PLW�GHP
'URJHQNRQVXP� HLQKHUJHKHQGH� �� ,QIHN�
WLRQVULVLNHQ� HWZD� GXUFK� EDNWHULHOOH� (QW�
]�QGXQJHQ�XQG�GXUFK�3LO]�EHUWUDJXQJHQ
]X�OHQNHQ�
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)ROLH�,,,D

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

2IIHQH� XQG� YHUVWHFNWH� 5LVLNHQ� GHV� LQWUDYHQ|VHQ� .RQVXPV� I�KUHQ� ]X
PHKU� RGHU� ZHQLJHU� VFKZHUZLHJHQGHQ� ,QIHNWLRQHQ� XQG� )ROJHNUDQNKHL�
WHQ��'LHVH�6FKlGLJXQJHQ�VLQG�YHUPHLGEDU�

,QIHNWLRQHQ
6LH�ZHUGHQ��EHUWUDJHQ�GXUFK�GDV�(LQVFKZHPPHQ�YRQ�%DNWHULHQ��3LO]HQ
XQG�9LUHQ�
'D]X� ]lKOHQ�X�D��+,9�X��$,'6��+HSDWLWLV�%��&�XQG�'��/XHV� �6\SKLOLV��
FDQGLGD� HQGRSKWDOPLWLV� �HLQH� 3LO]HUNUDQNXQJ� DP� $XJH��� (QGRNDUGLWLV
�(QW]�QGXQJHQ�DQ�+HU]NODSSH�XQG�,QQHQZlQGHQ�

*HIl���*HZHEHHUNUDQNXQJHQ
6LH�VLQG�PHLVW�GLH�)ROJH�IDOVFKHQ�6SULW]PDWHULDOV��XQVDXEHUHU�6SULW]WHFK�
QLNHQ�� 'D]X� ]lKOHQ� X�D�� 7KURPERVHQ�� 3KOHJPRQHQ�� *DQJUlQH�� $E�
V]HVVH�HWF�

2UJDQVFKlGHQ
$OV� )ROJHVFKlGLJXQJHQ� VLQG� LQVEHVRQGHUH� %HHLQWUlFKWLJXQJHQ� GHU
/HEHU��GHV�+HU]HQV��GHU�/XQJH�XQG�GHU�9HQHQ�]X�QHQQHQ�
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1XU�QLFKW�GUDQ�YRUEHLUHGHQ��ZDV
VLQG�GLH�,QWHUHVVHQ�YRQ�3HUVRQDO
XQG�,QKDIWLHUWHQ"

%HL� %HVFKlIWLJWHQ� LP� -XVWL]YROO]XJ
VWHKHQ�QDFK�XQVHUHQ�HUVWHQ�(UIDKUXQJHQ
LQ� HLQVFKOlJLJHQ� 6HPLQDUHQ� LP� 9RUGHU�
JUXQG�

Ö�,GHQWLILNDWLRQ�PLW�GHP�=LHO�GHU� ,QIHN�
WLRQVSURSK\OD[H

Ö�9HUPLWWOXQJ� YRQ� PHGL]LQLVFKHP� %D�
VLVZLVVHQ

Ö�5HVSHNWLHUHQ�XQG�%HIULHGLJHQ�YRQ�LQ�
GLYLGXHOOHQ� XQG� NROOHNWLYHQ� 6LFKHU�
KHLWVEHG�UIQLVVHQ�

'DV�LP�IROJHQGHQ�VNL]]HQKDIW�GDUJHVWHOOWH
7UDLQLQJVSURJUDPP�VSULFKW� LQVEHVRQGHUH
GLH�9HUKDOWHQVGLPHQVLRQ�LQ�GHU�SUlYHQWL�
YHQ�$UEHLW�DQ��GLH�DEHU�RKQH�GLH�HQWVSUH�
FKHQGHQ� VWUXNWXUHOOHQ� 8PIHOGEHGLQJXQ�
JHQ� ZRKO� NDXP� HIIL]LHQW� ZLUNHQ� G�UIWH�
)�U�GLH�%HGLHQVWHWHQ�VWHKHQ�GUHL�ZHVHQW�
OLFKH�=LHOVHW]XQJHQ�LP�9RUGHUJUXQG�

Ö�,GHQWLILNDWLRQ� PLW� GHP� =LHO� GHU
,QIHNWLRQVSURSK\OD[H

�9RQ�GHU�$N]HSWDQ]�XQWHU�GHQ�%HVFKlIWLJ�
WHQ� HLQVFKOLH�OLFK� GHU� /HLWXQJ� OHEW� HLQ
VROFKHV�=LHO��'LH�SHUVRQHQJHWUDJHQH�3Ul�
YHQWLRQ� NDQQ� GXUFK� QRFK� VR� JXWH� 3ULQW�
PHGLHQ�QLFKW�HUVHW]W��VRQGHUQ�QXU�HUJlQ]W
ZHUGHQ�� 'DV� =LHO� GHU� ,QIHNWLRQVSURSK\�
OD[H� LQ� +DIW� ZLUG� DEHU� X�D�� EHHLQIOX�W
XQG� EHKLQGHUW� YRQ� PRUDOLVFKHQ� +DOWXQ�
JHQ� XQG� 6FKXOG]XZHLVXQJHQ� �Å'LH� ZLV�
VHQ�GRFK��ZDV� VLH� WXQ�XQG� VLQG�HUZDFK�
VHQ� JHQXJ�� DOVR� VHOEVW� YHUDQWZRUWOLFK´�
XQG� HLQ� KlXILJ� DQ]XWUHIIHQGHV� 9HUVWlQG�
QLV�YRQ�$EKlQJLJNHLW�DOV�&KDUDNWHUVFKZl�
FKH��Å6XFKWEHZlOWLJXQJ�LVW�UHLQH�:LOOOHQV�
VDFKH�� $OVR�� $XIK|UHQ� LVW� GLH� HLQ]LJH

0|JOLFKNHLW�´��RGHU�JDU�UHOLJL|V�JHSUlJWHQ
(LQVWHOOXQJHQ��QDFK�GHQHQ�PDQ� VLFK�PLW
LUGLVFKHQ�0LWWHOQ�JHJHQ�GLH�,QIHNWLRQVULVL�
NHQ� NDXP� ZHKUHQ� NDQQ� �Å$,'6� LVW� GLH
JHUHFKWH� 6WUDIH� HLQHU� K|KHUHQ� 0DFKW�´��
6ROFKH� (LQVWHOOXQJHQ� VLW]HQ� WLHI�� EHVVHUH
(LQVWHOOXQJHQ�N|QQHQ�DEHU�QLFKW� YHURUG�
QHW�ZHUGHQ��,QVRIHUQ�VROOHQ�VROFKH�6HPL�
QDUH�I�U�%HVFKlIWLJWH�DQ�DQGHUH�6LFKWZHL�
VHQ�EHKXWVDP�KHUDQI�KUHQ�

Ö�9HUPLWWOXQJ� YRQ� PHGL]LQLVFKHP
%DVLVZLVVHQ

�5XQG� XP� GHQ� 'URJHQNRQVXP� XQG� GLH
GDPLW�YHUEXQGHQHQ�5LVLNHQ�XQG�.RPSOL�
NDWLRQHQ�VSLHOW�GLH�0HGL]LQ�NHLQH�JHULQJH
5ROOH��8QG�GHQQRFK� LVW�GLH�PHGL]LQLVFKH
+LOIH� QRFK� ODQJH� QLFKW� GHU� GLUHNW� JH�
VXFKWH� $QVSUHFKSDUWQHU� GHU� EHWURIIHQHQ
.RQVXPHQWHQ�� 'HU� =XJDQJ� ZLUG� GXUFK
GLH�7DEX�%HGLQJXQJHQ�GHU�,OOHJDOLWlW�GHV
'URJHQNRQVXPV� DOOJHPHLQ� XQG� GLH� %H�
GLQJXQJHQ� LQ�+DIW� EHVRQGHUV� HUVFKZHUW�
'LH� XQJHZROOWH� %LOGXQJ� VRJ�� ,QIHNWLRQV�
NHWWHQ� LP�5DKPHQ�GHV�.RQVXPV��GLH�RIW
]X�VSlWH�%HKDQGOXQJ�YRQ�)ROJH��XQG�%H�
JOHLWVFKlGHQ�GHV�.RQVXPV�XQG�GLH�PDQ�
JHOQGH� ,PSISURSK\OD[H� HUIRUGHUQ� LQ� EH�
VRQGHUHU�:HLVH�GLH�0LWDUEHLW��GLH�8QWHU�
VW�W]XQJ��GLH�*HZLQQXQJ�YRQ�0LWDUEHLWH�
U,QQHQ� LP� 9ROO]XJ� I�U� GLHVH� 6LFKWZHLVH�
I�U� GLHVH� =LHOVHW]XQJ�� *HZLVVH� *UXQG�
NHQQWQLVVH�VLQG�XQYHU]LFKWEDU�

Ö�5HVSHNWLHUXQJ� XQG� %HIULHGLJXQJ
YRQ� LQGLYLGXHOOHQ� XQG� NROOHNWL�
YHQ�6LFKHUKHLWVEHG�UIQLVVHQ

'DPLW� LVW�JHPHLQW��GD��$QJVW��8QVLFKHU�
KHLW�XQG�JHJHQVHLWLJH�$EJUHQ]XQJ� LQ�EH�
VRQGHUHP�0D�H�GLH�$WPRVSKlUH��GLH�,Q�
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WHUDNWLRQ�� GLH� %H]LHKXQJHQ� ]ZLVFKHQ� ,Q�
KDIWLHUWHQ�XQG�%HGLHQVWHWHQ�EHHLQIOXVVHQ�
'DEHL� ZLUNW� GLH� $EJUHQ]XQJ� DOV� 6FKXW]�
VFKLOG�JHJHQ�YHUPHLQWOLFKH�RGHU�UHDOH�%H�
GURKXQJ��$EJUHQ]XQJ�PX�� DEHU� ]XJXQ�
VWHQ� HLQHU� DQJHPHVVHQHQ� 1lKH� ]X� GHQ
%HWURIIHQHQ� �EHUZXQGHQ� ZHUGHQ�� ZHQQ
,QIHNWLRQVSURSK\OD[H� YHUPLWWHOW� ZHUGHQ
VROO�� 'D]X� LVW� GLH� %HU�FNVLFKWLJXQJ� YRQ
6LFKHUKHLWVEHG�UIQLVVHQ� XQEHGLQJWH� 9RU�
DXVVHW]XQJ��'LH�6HPLQDUH�VROOHQ�HLQH�JH�
ZLVVH� *UXQGVLFKHUKHLW� LP� 8PJDQJ� PLW
GURJHQYHUEXQGHQHQ� 3UREOHPHQ� YHUPLW�
WHOQ�� 6LH�ZHUGHQ� GHVKDOE� QHEHQ� GHU� (U�
ZHLWHUXQJ� GHU� VSH]LHOOHQ� .HQQWQLVVH� LP�
PHU� DXFK� JHNRSSHOW� PLW� GHU� %HDQWZRU�
WXQJ� VROFKHU� )UDJHQ� QDFK� GHP� HLJHQHQ
,QIHNWLRQVULVLNR��GHU�(UVWKLOIH�EHL�GURJHQ�
EH]RJHQHQ�8QIlOOHQ��GHU�HIIHNWLYHQ�,QIHN�
WLRQVSURSK\OD[H�GXUFK�JH]LHOWH�:XQGYHU�
VRUJXQJ�XQG�,PSISURJUDPPH�HWF�

'LH� ,QWHUHVVHQ� GHU� ,QKDIWLHUWHQ� VLQG
YHUVWlQGOLFKHUZHLVH�XQWHUVFKLHGOLFK�]X�GHQ
,QWHUHVVHQODJHQ� GHV� 3HUVRQDOV�� 'HQQRFK
JLEW�HV�HLQH�5HLKH�JHPHLQVDP�LQWHUHVVLH�
UHQGHU�7KHPHQ��$XFK�EHL�'URJHQNRQVX�
PHQW,QQHQ� JHKW� HV� XP� ,QWHUHVVH� ]X� GHU
)UDJH�� Å:LH� NDQQ� LFK� ,QIHNWLRQHQ� WURW]
.RQVXP� YHUPHLGHQ"´� RGHU� PHGL]LQLVFKH
%DVLVNHQQWQLVVH� �Å:HOFKH� 6FKlGLJXQJHQ
JHVFKHKHQ�ZRGXUFK� XQG� ZLH� ZLUNHQ� VLH
DXI�PHLQHQ�.|USHU"´�RGHU�Å:LH�NDQQ�LFK
GLHVH� RGHU� MHQH� %HODVWXQJ� YHUPHLGHQ�
DXFK� ZHQQ� LFK� ZHLWHU� NRQVXPLHUHQ
ZLOO"´��

'LH�+lIWOLQJH�LQWHUHVVLHUHQ�VLFK�QDFK�XQVH�
UHQ� HUVWHQ� (UIDKUXQJHQ� LQ� GHQ� VXUYLYDO

WUDLQLQJV� LQVEHVRQGHUH� I�U� IROJHQGH�7KH�
PHQ�

Ö�Å9HUVWHFNWH� 5LVLNHQ´� EHLP� 'URJHQ�
NRQVXP

Ö�'HVLQIHNWLRQ� JHEUDXFKWHU� 6SULW]HQ�
XWHQVLOLHQ�]XU�,QIHNWLRQVYHUPHLGXQJ

Ö�,QIRUPDWLRQ� ]X� LQMHNWLRQVEHGLQJWHQ
6FKlGLJXQJHQ

Ö�9HUPHLGXQJ�YRQ�,QWR[LNDWLRQHQ
Ö�(UVWH��6HOEVW��E]Z��0LW���+LOIH�LP�'UR�
JHQQRWIDOO

Ö�:HJH� ]XU� .RQIOLNWYHUPHLGXQJ� PLW
9ROO]XJVSHUVRQDO� �WURW]� IRUWJHVHW]WHP
'URJHQNRQVXP��

'HQQRFK� EOHLEW� HV� HLQH� JDQ]� ZLFKWLJH
9RUDXVVHW]XQJ�� ZLOO� PDQ� QLFKW� DQ� GHQ
XQWHUVFKLHGOLFKHQ�,QWHUHVVHQODJHQ�YRUEHL�
UHGHQ��$P�%HJLQQ�GHU�6HPLQDUH�PLW�%H�
VFKlIWLJWHQ� ZLH� DXFK� PLW� 'URJHQJHEUDX�
FKHU,QQHQ�ZHUGHQ�DQRQ\P�RGHU�RIIHQ�GLH
,QWHUHVVHQ� DEJHIUDJW�� Å:DV� YHUELUJW� VLFK
I�U�6LH�KLQWHU�GLHVHP�7KHPD"�:DV�LVW�,K�
QHQ� DP�ZLFKWLJVWHQ"�:DV�KDW� 6LH� VFKRQ
LPPHU�SURYR]LHUW�DQ�GLHVHP�7KHPD"´

'DQDFK� ZLUG� JHSU�IW�� ZHOFKH� (UZDUWXQ�
JHQ� EHIULHGLJW� ZHUGHQ� N|QQHQ�� ZHOFKH
XQUHDOLVWLVFK�VLQG��ZHOFKH�GXUFK�+LQZHLVH
DXI�0DWHULDOLHQ�RGHU�DQGHUH�4XHOOHQ� ]X�
IULHGHQJHVWHOOW� ZHUGHQ� N|QQHQ�� )�U� GLH
*HZLQQXQJ�]XU�0LWDUEHLW�EHVRQGHUV�ZLFK�
WLJ� LVW� HV��GXUFK�HQWVSUHFKHQGH�+LQZHLVH
HYHQWXHOO� YRUKDQGHQH� +HPPVFKZHOOHQ�
DOV�7HLOQHKPHU,QQHQ�8QZLVVHQKHLW� SUHLV�
JHEHQ� ]X� P�VVHQ�� P|JOLFKVW� XQNRQYHQ�
WLRQHOO�DE]XEDXHQ�
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)ROLH�,,,E

Å6DIHU�XVH´�LQ�GHU�-9$

:DV�PLFK�DP�PHLVWHQ�LQWHUHVVLHUW�

LVW������������

,KU�6WLFKZRUW�LVW�KLHU�JHIUDJW��(V�JLEW�NHLQ�7DEX�

:DV�ZROOHQ�6LH�HWZD�ZLVVHQ��EHU�GLH�3UD[LV�GHV

'URJHQNRQVXPV���EHU�GLH�7HFKQLNHQ���EHU�YHU�

VWHFNWH� 5LVLNHQ"� :DV� 6LH� KLHU� DQVSUHFKHQ�

NRPPW�KHXWH�VLFKHU�]XU�6SUDFKH�

$OVR��QXU�0XW�
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$UEHLWVHLQKHLW��

6LPXODWLRQ�HLQHU�6WUH�VLWXD�
WLRQ��Å6WHOOW�(XFK�YRU�����´

,Q� GLHVHU�$UEHLWVHLQKHLW� EHJLQQW� GHU� (LQ�
VWLHJ�LQ�HLQH�P|JOLFKVW�UHDOLVWLVFKH�6WUH��
VLWXDWLRQ� PLW� HLQHP� 5ROOHQVSLHO� PLW� YHU�
VFKLHGHQHQ�6SULW]XWHQVLOLHQ��'LH�YRUJHJH�
EHQH�6LWXDWLRQ�EOHLEW� LPPHU�GLH� JOHLFKH�
HJDO� RE� KLHU� 0LWDUEHLWHU,QQHQ� WUDLQLHUHQ
RGHU� 'URJHQJHEUDXFKHU,QQHQ� VLFK� PLW
ELVKHU� XQEHNDQQWHQ� 5LVLNHQ� P|JOLFKVW
JHVXQG�DXVHLQDQGHUVHW]HQ�VROOHQ�RGHU����

=LHOVHW]XQJ

Ö�0|JOLFKVW�UHDOLWlWVQDK�6WUH��XQG�VHLQH
:LUNXQJ� �� %HUHLWVFKDIW� ]X� HUK|KWHP
5LVLNR���HUOHEHQ�

Ö�'LH�NUHDWLYHQ�3RWHQWLDOH� GHU�7HLOQHK�
PHU,QQHQ�DXVVFK|SIHQ���DXI�GHU�6XFKH
QDFK�JHVXQGHQ�/|VXQJHQ

Ö�,QIHNWLRQVSURSK\OD[H�DXFK�EHL�IRUWJH�
VHW]WHP�.RQVXP� �� GDV� VFKHLQEDU� XQ�
P|JOLFKH�VHOEVW�HUDUEHLWHQ�

,QKDOWH

6LH�JHEHQ�GHQ�7HLOQHKPHU,QQHQ�HLQH�VSH�
]LHOOH�6LWXDWLRQ�YRU�

)ROLH�,,,F

6WHOOWH�(XFK�YRU���������

,KU�VHLG�LP�.QDVW��(XFK�VWHKW�IULVFKH�6KRUH�EHVWHU�4XDOLWlW���VFKQHHZHL����]XU�9HUI��
JXQJ��I�U���/HXWH�HWZD���*UDPP��'UHL�YRQ�(XFK�KDEHQ�VFKRQ�ODQJH�=HLW�QLFKW�PHKU
+HURLQ� NRQVXPLHUW�� HLQH� LVW� DIILJ�� ,KU� JHK|UW� GLH�6KRUH��'LH� =HLW� LVW� NQDSS�� EDOG� LVW
8PVFKOX���,KU�VHLG�ZLOG�HQWVFKORVVHQ��]X�NRQVXPLHUHQ��0|JOLFKVW�JHVXQG�QDW�UOLFK�

=XU�9HUI�JXQJ�KDEW�LKU�QHEHQ�GHP�+HURLQ�QLFKW�YLHO�

�� ��QHXH�6SULW]H
�� ��JHEUDXFKWH�6SULW]H
�� ��JHEUDXFKWH�1DGHOQ
�� ��NOHLQH�)ODVFKH�:DVVHU
�� ��)HXHU]HXJ
�� ��QLFKW�PHKU�JDQ]�IULVFKH�=LWURQH

8QG�QXQ�YHUVXFKW��P|JOLFKVW�VFKQHOO�DOOH�]X�NRQVXPLHUHQ��'LH�=HLW���ZLH�JHVDJW��� LVW
NQDSS��9HUVXFKW�P|JOLFKVW�UHDOLWlWVQDKH��DEHU�DXFK�VLQQYROOH�/|VXQJHQ�XQWHU�GLHVHQ
%HGLQJXQJHQ�]X�HQWZLFNHOQ��3URELHUW�VLH�DXFK�P|JOLFKVW�SUDNWLVFK�GXUFK��$OVR�WXW�VR�
DOV�EHUHLWHW�,KU�PLW�GHQ�YRUKDQGHQHQ�0DWHULDOLHQ�WDWVlFKOLFK�HLQHQ�'UXFN�YRU�
(LQHU�DXV�(XUHU�*UXSSH�I�KUW��EHU�GLH�GXUFKGDFKWHQ�XQG�GLH�WDWVlFKOLFK�EHVFKORVVH�
QHQ� /|VXQJVZHJH� HLQ� 3URWRNROO� DOV� (ULQQHUXQJVKLOIH� I�U� GLH� VSlWHUH� 'LVNXVVLRQ� LP
3OHQXP��$OVR��DXFK�YHUZRUIHQH�/|VXQJHQ�G�UIHQ�UXKLJ�IHVWJHKDOWHQ�ZHUGHQ�
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0HWKRGLVFKH�+LQZHLVH

�� :LFKWLJH�.XU]LQVWUXNWLRQHQ�DQ
GHQ�%HJLQQ�VWHOOHQ�

0LW� (LQVWLHJ� LQ� GLHVH� $UEHLWVHLQKHLW� �� VLH
EHQ|WLJW�LQVJHVDPW�YLHOOHLFKW�HLQH�6WXQGH�
VROOWHQ�6LH�QXU�VHKU�NXU]H��NQDSSH�HLQI�K�
UHQGH�.RPPHQWLHUXQJHQ�JHEHQ�

Ö�:DUXP�PDQ� HLQH� VROFKH� 6WUH�VLWXD�
WLRQ�QDFKDKPW

Ö�*DQ]�ZLFKWLJ�GHU�+LQZHLV��Å+LHU�GDUI
MHGHU� DKQXQJVORV� VHLQ�´� 8P� VR
OHLFKWHU�XQG�OHEHQGLJHU�VLQG�DQVFKOLH�
�HQG�)UDJH�XQG�$QWZRUW�VRZLH�+LOIH�
VWHOOXQJHQ� GLUHNW� ]ZLVFKHQ� GHQ� 7HLO�
QHKPHU,QQHQ�

Ö�8QG�JHEHQ�6LH�GHQ�7HLOQHKPHU,QQHQ
PLW�DXI�GHQ�:HJ�LQ�GLH�*UXSSH��LGHDO
VLQG�MH�FD������7HLOQHKPHU,QQHQ��GHQ
+LQZHLV�� Å:HQQ� 6LH� I�U� HLQH� DQ�
GHUH�NOXJH�/|VXQJ�QRFK�0DWHULD�
OLHQ�EUDXFKHQ�RGHU�JDU�QLFKW�ZHL�
WHUNRPPHQ�� IUDJHQ�6LH�PLFK�DOV
7UDLQLQJVOHLWHU�� 9LHOOHLFKW� NDQQ
LFK�,KQHQ�ZHLWHUKHOIHQ�´

Ö�:LHGHUKROHQ�VLH�GHQ�+LQZHLV��Å1LFKW
YHUJHVVHQ��HLQHQ�JHZLVVHQKDIWHQ�3UR�
WRNROOI�KUHU�IHVW]XOHJHQ��GHU�DOOH�DQJH�
GDFKWHQ� /|VXQJHQ� LQ� 6WLFKZRUWHQ
�PHKU� QLFKW��� I�U� GLH� VSlWHUH� 'LVNXV�
VLRQ�IHVWKlOW�´

�� 'LH�ULFKWLJH�.OHLQJUXSSHQ]X�
VDPPHQVHW]XQJ�RUJDQLVLHUHQ�

(LQJHVSLHOWH� 0LWDUEHLWHU,QQHQ� XQG� 'UR�
JHQJHEUDXFKHU,QQHQ�VLW]HQ�KlXILJ���QLFKW
]XIlOOLJ� �� GLUHNW� QHEHQHLQDQGHU�� 9HUVX�
FKHQ�6LH�VLH�DXI�YHUVFKLHGHQH�.OHLQJUXS�
SHQ� GXUFK� Å*UXSSHQELOGHQ� PLW� $E]lK�
OHQ´� ]X� YHUWHLOHQ� �� GDV� 7UDLQLQJ� OHEW� MD
JHUDGH� YRP� $XVWDXVFK� QHXHU� (UIDKUXQ�

JHQ�� VWDWW� VLFK� DOWEHNDQQWHV� :LVVHQ� JH�
JHQVHLWLJ� ]X� EHVWlWLJHQ�� $OVR� VLQG� QHXH
.RQWDNWH� JHIUDJW�� 8QG� GLH� NULHJHQ� 6LH
QLFKW�EHL�ÅXUDOWHQ´�%HNDQQWHQ�

�� %HREDFKWHQ�6LH�VHOEVW�DXIPHUN�
VDP�DOOH�.OHLQJUXSSHQ�

0HKU� DOV� GUHL� ELV� YLHU� *UXSSHQ� ZHUGHQ
6LH�QLFKW�YHUNUDIWHQ��DOVR�������7HLOQHK�
PHU�PD[LPDO�

6LH�JHKHQ�ZlKUHQG�GHU�FD��������PLQ�WL�
JHQ�5ROOHQVSLHOVLWXDWLRQ�I�U�ZHQLJH�0LQX�
WHQ�MHZHLOV�LQ�DOOH�*UXSSHQ�KLQHLQ��K|UHQ
]X� XQG� EHREDFKWHQ�� RE� �EHUKDXSW� /|�
VXQJHQ� ]XVWDQGHNRPPHQ�RGHU� HWZD� GHU
$UEHLWVIOXVV� DXIJUXQG� XQJ�QVWLJHU� *UXS�
SHQNRQVWHOODWLRQHQ�Y|OOLJ� VWRFNW��'D� VLQG
6LH� ]XPLQGHVW� NXU]]HLWLJ� DOV� 0RGHUDWRU
XQG� ,QLWLDWRU�QHXHU�/|VXQJVYHUVXFKH�JH�
IUDJW�

�� 0HUNHQ�6LH�VLFK�I�U�GLH�VSlWHUH
'LVNXVVLRQ�GLH�EHVRQGHUV
ULVNDQWHQ�E]Z��LQWHUHVVDQWHQ
/|VXQJVZHJH�

'LH�*UXSSHQ�IHUWLJHQ�]ZDU�HLJHQH�3URWR�
NROOH�� �EHUVHKHQ�E]Z�� �EHUK|UHQ� MHGRFK
KlXILJ� LQWHUHVVDQWH�+LQZHLVH�RGHU�4XHU�
YHUZHLVH�JHUDGH�YRQ�GHQ�ZHQLJHU�GRPL�
QDQWHQ� *UXSSHQWHLOQHKPHU,QQHQ�� +LHU
YHUVWHFNHQ� VLFK� RIW� EHVRQGHUV� ORKQHQV�
ZHUWH�hEHUOHJXQJHQ�

�� 'LUHNW�DQ�GLH�.OHLQJUXSSHQ�
DUEHLW�DQVFKOLH�HQG��NXU]H
%HULFKWH�GHU�3URWRNROOI�K�
UHU,QQHQ

'LH�(UJHEQLVVH� GHU� .OHLQJUXSSHQ� G�UIHQ
KLHU� QLFKW� ]LHOORV� ]HUUHGHW� ZHUGHQ� GXUFK
.RPPHQWDUH� XQG� VLFK� EHUHLWV� DQ� 'HWDLO
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GLVNXVVLRQHQ�IHVWEHL�HQ��:LU�YHUVFKDIIHQ
XQV� ]XQlFKVW� QXU� HLQHQ� hEHUEOLFN� �EHU
DOOH�DQJHGDFKWHQ�/|VXQJHQ��6LH�KDOWHQ�GLH
(UJHEQLVVH���VLFKWEDU�I�U�DOOH�XQG�ZLFKWLJ
I�U� GLH� VSlWHUH� 9HUZHUWXQJ� GHU� (UJHE�
QLVVH���DXI�HLQHU�IOLSFKDUW�IHVW��(LQH�NXU]H
$UEHLWVSDXVH�ELHWHW�VLFK�HUVW�QDFK�GLHVHQ
.XU]EHULFKWHQ�DQ�

0HGLHQ�XQG�0DWHULDOLHQ

6LH�EHQ|WLJHQ�X�D�

Ö�7DJHVOLFKW�3URMHNWRU
Ö�)OLSFKDUW
Ö�$XVUHLFKHQG�3DSLHU
Ö�'LFNH�)LO]VWLIWH
Ö�$XVUHLFKHQG� ÅVXUYLYDOVHWV´� I�U� GLH
.OHLQJUXSSHQ� �6SULW]HQHTXLSPHQWV
XVZ��

Ö�*JIV��ZHLWHUH�8WHQVLOLHQ�� GLH� 6LH� GHQ
.OHLQJUXSSHQ�ÅVSHQGHQ´�

Ö�(LQZHJILOWHU�VWDWW�=LJDUHWWHQILOWHU�

$VFRUELQVlXUH�� =LWURQHQNRQ]HQWUDW� RGHU
(VVLJ� VWDWW� VWDWW� IDXOHU� =LWURQH��$OFR�7XS�
IHU�� GLYHUVH� DOWHUQDWLYH� 1RWIDOOGHVLQIHN�
WLRQVPLWWHO� ZLH� ÅPHGL]LQLVFKHU´� $ONRKRO
�HWZD�DXV�+DQG��E]Z��+DXWGHVLQIHNWLRQV�
PLWWHOQ��� *HQXVVDONRKRO� ZLH� 6WURKUXP� �
���������DQWLVHSWLVFKH�0XQGVS�OPLWWHO�ZLH
Å.ORVWHUIUDX�0HOLVVHQJHLVW´��1DWULXPK\SR�
FKORULW� RGHU� NXU]� ÅEOHDFK´� � +DXVKDOWV�
EOHLFKH��� -RGYHUELQGXQJHQ� ZLH� Å%UDX�
QROÅ� RGHU� Å%HWDLVDGRQQD´�� GLYHUVH
SURYLVRULVFKH� )LOWHU� DXV� :DWWH�� =LJDUHW�
WHQILOWHU��(LQZHJILOWHU�
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$UEHLWVHLQKHLW��

$OWHUQDWLYHQ�]XP�LQWUDYHQ|VHQ
.RQVXP"

=LHOVHW]XQJ

'LH� 7HLOQHKPHU� VROOHQ� $OWHUQDWLYHQ� ]XP
LQWUDYHQ|VHQ� .RQVXP� SUDNWLVFK� NHQQHQ�
OHUQHQ��6LH�VROOHQ�GLH�HUZ�QVFKWH�+DXSW�
ZLUNXQJ�XQG�GLH�XQHUZ�QVFKWHQ�1HEHQ�
ZLUNXQJHQ�UHDOLVWLVFK�HLQVFKlW]HQ�N|QQHQ�
6LH� VROOHQ�� ZHQQ� VLH� VHOEVW� 'URJHQJH�
EUDXFKHU,QQHQ�VLQG��HLQH�EHZX�WHUH�5LVL�
NRDEZlJXQJ�YRUQHKPHQ��Å2E�LFK�PHLQH
.RQVXPSUD[LV� lQGHUQ� NDQQ"´� ,GHDOW\�
SLVFK�� ,QWUDYHQ|VHQ� .RQVXP� YHUPHLGHQ�
ZHQQ�P|JOLFK�

,QKDOWH

$QKDQG�HLQHU�)ROLH�VRZLH�GLYHUVHU�0DWH�
ULDOLHQ� ZHUGHQ� SUDNWLVFK� GLH� $OWHUQDWLY�
SUDNWLNHQ� ]XP�.RQVXP�YRQ�+HURLQ�GDU�
JHVWHOOW�� ,Q� GHU� 'LVNXVVLRQ� GD]X� ZHUGHQ
]XQlFKVW� 9HUVWlQGQLVIUDJHQ� ]XU� .RQVXP

WHFKQLN�� ]X� GHQ� MHZHLOLJHQ�:LUNXQJVZHL�
VHQ��]X�GHQ�9RU��XQG�1DFKWHLOHQ�I�U�GHQ
.|USHU��GHQ�*HQX��HWF��YHUWLHIW�

:LU�HUOlXWHUQ�

Ö�6QHHIHQ
Ö�%OHFKHQ�

,Q�'HXWVFKODQG� LVW� GHU� LQWUDYHQ|VH� .RQ�
VXP�YRQ�2SLDWHQ�PLW�$EVWDQG�GLH�EHYRU�
]XJWHVWH� $SSOLNDWLRQVIRUP�� ZRKO� ZHJHQ
GHV� EHVRQGHUV� VFKQHOOHQ� $QIOXWHQV� LP
+LUQ]HQWUXP��$XIPHUNVDP�YHUIROJHQ�VROOWH
PDQ�DOOHUGLQJV�(UIDKUXQJHQ�PLW�DQGHUHQ
$SSOLNDWLRQVIRUPHQ�� QLFKW� ZHQLJH� 'UR�
JHQJHEUDXFKHU� KDEHQ� EHUHLWV� �EHU� N�U�
]HUH�RGHU�OlQJHUH�=HLWUlXPH�(UIDKUXQJHQ
PLW�GHP�6QHHIHQ�RGHU�5DXFKHQ�YRQ�+H�
URLQ�JHPDFKW�

6SUHFKHQ� 6LH� PLW� GHQ� *HIDQJHQHQ� EHL
SDVVHQGHU�*HOHJHQKHLW��EHU�GLHVH�(UIDK�
UXQJHQ� XQG� YHUVXFKHQ� 6LH� GDUDQ� DQ]X�
NQ�SIHQ�� 'LHV� JLOW� LQVEHVRQGHUH� LQ� GHU
$QVSUDFKH� YRQ� 0HQVFKHQ�� EHL� GHQHQ
VLFK�*HIl�SUREOHPHQ��$EV]H�ELOGXQJHQ�
7KURPERVHQ�HWF��DE]HLFKQHQ�
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)ROLH�,9

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

$OWHUQDWLYHQ�]XP�LQWUDYHQ|VHQ�'URJHQ�
NRQVXP�YRQ�+HURLQ

n�6QHHIHQ

o�5DXFKHQ

p�&KLQHVHQ

6QHHIHQ�IXQNWLRQLHUW�VR�

'DV� +HURLQSXOYHU� ZLUG� LQ� YRUVLFKWLJHU
'RVLHUXQJ� DXI� *ODVSODWWHQ� R�l�� DXVJH�
VFK�WWHW�� LQ� VFKPDOHQ� /LQLHQ� JHOHJW� XQG
�EHU�GLH�1DVH�DXIJHQRPPHQ��'LH�=XIXKU
�EHU� GLH� 1DVHQVFKHLGHZlQGH� ]XP� +LUQ
JHVFKLHKW� UHODWLY� VFKQHOO�� $XFK� 6QHHIHQ
NDQQ� ]X� XQHUZ�QVFKWHQ� 6FKlGLJXQJHQ
HWZD� GHU� 1DVHQVFKHLGHZlQGH� I�KUHQ�
9RUWHLOH� JHJHQ�EHU� GHP� LQWUDYHQ|VHQ
.RQVXP�EHVWHKHQ�]ZHLIHOVIUHL�GDULQ��GD�
GLUHNWHU� .RQWDNW� PLW� %OXWPDWHULDO� VR� JXW
ZLH� JlQ]OLFK� YHUPLHGHQ� ZLUG� XQG� YRU�
VLFKWLJHU� GRVLHUW� ZHUGHQ� NDQQ�� 6QHHIHQ

YRQ� +HURLQ� EHODVWHW� 6FKOHLPKlXWH� XQG
1DVHQVFKHLGHZDQG� QLFKW� VR� VHKU� ZLH
.RNDLQ��GDV�PLW�VHLQHQ�VFKDUIHQ�.ULVWDOOHQ
GRFK� VHKU� VFKQHOO� ]X� 9HUOHW]XQJHQ� XQG
GDU�EHU� ]X� (QW]�QGXQJHQ� LQ� GHU� 1DVH
I�KUW�

Å%OHFKHQ´� RGHU� Å&KLQHVHQ´� RGHU
ÅYRQ�)ROLH�UDXFKHQ´�RGHU�DXFK�HLQ�
IDFK�Å5DXFKHQ´�IXQNWLRQLHUW�VR�

'DV�+HURLQSXOYHU�ZLUG� DXI� G�QQHQ�$OX�
)ROLHQ�YRUVLFKWLJ� HUKLW]W�� JHULQQW� ]X� HLQHU
|OLJHQ�.RQVLVWHQ]�XQG�JHKW�EHL�YRUVLFKWL�
JHU� 7HPSHULHUXQJ� LQ� 5DXFK� �EHU�� GHU



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

�EHU� HLQ� 5|KUFKHQ� LQKDOLHUW� ZLUG�� 'HU
.RQVXP� DXI� GLHVH� $UW� GDXHUW� RIW� HLQH
KDOEH�6WXQGH�XQG� OlQJHU��'LHVH�7HFKQLN
VWDPPW� DXV� GHP� 2SLXPNRQVXP� GHU
&KLQHVHQ��'HU�5DXFK�NULQJHOW�VLFK�VSLUDO�
I|UPLJ�XQG�lKQHOW�HLQHP�'UDFKHQ��&KDV�
LQJ�WKH�GUDJRQ���GHQ�'UDFKHQ�MDJHQ���VR
EOXPLJ� ZLUG� GLHVHU� .RQVXP� GDQQ� DXFK
JHOHJHQWOLFK� XPVFKULHEHQ�� 'HU� 9RUWHLO
OLHJW� DXFK� KLHU� YRU� DOOHP� GDULQ�� GD�� ,Q�
IHNWLRQHQ�NDXP��EHUWUDJHQ�ZHUGHQ�N|Q�
QHQ��HV�VHL�GHQQ��GD��HV�]XP�JHPHLQVD�
PHQ� %HQXW]HQ� GHV� ,QKDODWLRQVU|KUFKHQV
�� XQG� GDPLW� ]X� 6SHLFKHONRQWDNW� PLW� JH�
ZLVVHP� 5LVLNR� HLQHU� +HSDWLWLVLQIHNWLRQ
NRPPHQ�NDQQ��%OXWNRQWDNW� MHGHQIDOOV�DOV
LQIHNWLRQVWUlFKWLJVWHU� hEHUWUDJXQJVZHJ
ZLUG�YHUPLHGHQ��.RPSOLNDWLRQHQ�VLQG�]X
EHI�UFKWHQ� EHL� EHNDQQWHQ� (UNUDQNXQJHQ
GHU� $WHPZHJH�� EHL� DVWKPDWLVFKHQ� %H�
VFKZHUGHQ� LQVEHVRQGHUH�� $OV� 1DFKWHLO
ZLUG� YRQ� YLHOHQ�'URJHQJHEUDXFKHUQ� EH�
VFKULHEHQ��GD��GLHVHU�.RQVXP�EHVRQGHUV
YHUVFKZHQGHULVFK� VHL�� 'LH� :LUNXQJ� YHU�
SXIIH�]X�HLQHP�QLFKW�JHULQJHQ�7HLO�LQ�GHU
/XIW�� RKQH� LQKDOLHUW� ]X� ZHUGHQ�� -H
VFKOHFKWHU� GLH� hEXQJ� LQ� GLHVHU� 7HFKQLN�
GHVWR�HKHU�VWLPPW�GDV�DXFK�WDWVlFKOLFK�

=XP� Å'UDFKHQ� MDJHQ´� ILQGHW� VLFK� LQ� GHU
=HLWVFKULIW� Å0DLQOLQH´� �EULJHQV� HLQ� VHKU
DQVFKDXOLFKHU�$UWLNHO��GHU�DXFK�I�U�GLHMH�

QLJHQ�XQWHU� ,KQHQ��GLH�GLHVH�.RQVXPIRU�
PHQ�QLFKW�ZROOHQ�N|QQHQ�EUDXFKHQ��WURW]�
GHP�GLHVH�$OWHUQDWLYH� ]XP� LQWUDYHQ|VHQ
.RQVXP� JDQ]� SODVWLVFK� GDUVWHOOW� �.22/6
������

0HWKRGLVFKH�+LQZHLVH

Ö�1HKPHQ� 6LH� VLFK� JHQ�JHQG� =HLW� I�U
GLH�(U|UWHUXQJ�GLHVHU�$OWHUQDWLYHQ�

Ö�/DVVHQ�6LH�GLH�7HLOQHKPHU,QQHQ�VHOEVW
HUVW� GLH� P|JOLFKHQ� $OWHUQDWLYHQ� ]XP
L�Y��.RQVXP�HUDUEHLWHQ�XQG�JJIV��DXFK
VHOEVW�GDUVWHOOHQ�

Ö�'LH�SUDNWLVFKHQ�(UIDKUXQJHQ�YRQ�'UR�
JHQJHEUDXFKHU,QQHQ�XQWHU� ,KUHQ�7HLO�
QHKPHU,QQHQ�VROOWHQ�VLH�VR�XQEHGLQJW
EHU�FNVLFKWLJHQ�

0HGLHQ�XQG�0DWHULDOLHQ

2YHUKHDG��GLH�R�J��)ROLH�VRZLH�IOLS�FKDUW

+DXVKDOWVIROLH� �]XU� 'HPRQVWUDWLRQ� GHV
ÅEOHFKHQV´�

�� ,QKDODWLRQVU|KUFKHQ� �DP� EHVWHQ� VHOEVW
JHGUHKW�� LQGHP� 6LH� $OXIROLH� XP� HLQHQ
%OHLVWLIW� ZLFNHOQ�� VRQVW� UHLFKW� DXFK� GLH
+�OOH�HLQHV�.XOLV��HLQ�7ULQNKDOP�R�l��

$XVUHLFKHQG� .RSLHQ� GHV� $UWLNHOV� Å&KDV�
LQJ� WKH�GUDJRQ´� YRQ� -�3�� .RROV� �V�� /LWH�
UDWXUYHU]HLFKQLV�
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$UEHLWVHLQKHLW��

Å*XWHU�'HDO�LVW�WHXHU´���ZRUDQ
HUNHQQW�PDQ�GLH
+HURLQTXDOLWlW

'LH�4XDOLWlW�GHV�+HURLQ�LVW�LQ�PHKUIDFKHU
6LFKW�NRQVHTXHQ]HQUHLFK��1LHGULJHU�5HLQ�
KHLWVJHKDOW�EHODVWHW�RIW�XQQ|WLJ�GDV�3RUWH�
PRQQDL�GHU�.RQVXPHQW,QQHQ��+RKH�.RQ�
]HQWUDWLRQHQ�KLQJHJHQ� I�KUHQ�XPVR�HKHU
]XP�5LVLNR�GHU�hEHUGRVLHUXQJ� XQG�9HU�
JLIWXQJ��9HUVWUHFNXQJVPLWWHO�N|QQHQ�VHOEVW
JHVXQGKHLWVVFKlGLJHQG�DXI�*HZHEH��*H�
Il�H�XQG�2UJDQH��LQVEHVRQGHUH�GDV�+HU]
ZLUNHQ�� ,Q� GLHVHU� 6HTXHQ]� ZHUGHQ� GLH
�EOLFKH� *HZRKQKHLWHQ�� PLW� GHQHQ� 'UR�
JHQJHEUDXFKHU,QQHQ� GLH� +HURLQTXDOLWl�
WHQ� WHVWHQ�� XQWHU� GLH� /XSH� JHQRPPHQ�
:DV� YHUVSUHFKHQ� GLHVH� 7HVWV�� ZHOFKH
9HUOlVVOLFKNHLW�ELHWHQ�VLH�ZLUNOLFK"

=LHOVHW]XQJ

Ö�+HURLQTXDOLWlWHQ�HUNHQQHQ
Ö�5LVLNR�XQEHDEVLFKWLJWHU�hEHUGRVLHUXQJ
VHQNHQ

,QKDOWH

+HURLQ� LVW� LP�3UHLV� DXFK� LQ� GHQ�+DIWDQ�
VWDOWHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� HUKHEOLFK
JHIDOOHQ�� DEHU� ZRKO� LPPHU� QRFK� VHKU
WHXHU��'D� ÅPX�´� GXUFK� HLQHQ�P|JOLFKVW
VSDUVDPHQ�(LQNDXI�JHVSDUW�ZHUGHQ���JXWH
4XDOLWlW� ]X� P|JOLFKVW� JHULQJHP� 3UHLV�
'DV� LVW� GLH�6LFKWZHLVH�GHU�.lXIHU,Q��$XV
6LFKW�GHU�'URJHQYHUNlXIHU,QQHQ�PX��GDV
+HURLQ� P|JOLFKVW� WHXHU� DQ� GLH� .RQVX�
PHQW,QQHQ�JHEUDFKW�ZHUGHQ��1HEHQ�GHP
3UHLV� VHOEVW� LVW� GLH�4XDOLWlW� GHV�+HURLQV�
VHLQH� 9HUVWUHFNXQJ� PLW� DQGHUHQ� 6WRIIHQ
RGHU�EHVVHU�VHLQ�5HLQKHLWVJHKDOW�YRQ�HQW�
VFKHLGHQGHU� %HGHXWXQJ�� ,P� IROJHQGHQ
ZHUGHQ�GLH��EOLFKHQ�7HVWV�YRUJHVWHOOW�XQG
XQWHU� HLQH�NULWLVFKH�/XSH�EH]�JOLFK� LKUHU
5LVLNHQ�E]Z��GHU�9HUOlVVOLFKNHLW�GHV�7HVW�
HUJHEQLVVHV�JHQRPPHQ�
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)ROLH�9

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

4XDOLWlWVWHVW�I�U�2SLDWH

✔ )ROLHQWHVW

✔ 6lXUHWHVW

✘ )DUEWHVW

✘ *HVFKPDFNVWHVW

✘ &UDVKWHVW

✔� �JXW�JHHLJQHW��✘� �NHLQH�(LJQXQJ

&UDVKWHVW

(LQH� FKDUPHYROOH� 8PVFKUHLEXQJ� HLQHV
ULVNDQWHQ� 8QWHUQHKPHQV�� +HURLQ� XQEH�
NDQQWHU� 4XDOLWlW� ZLUG� RKQH� MHJOLFKH
6FKXW]PD�QDKPHQ�JHJHQ�hEHUGRVLHUXQ�
JHQ�DQJHWHVWHW�� LQGHP�GLH�ÅQRUPDOH�'R�
VLV´� HLQIDFK� LQML]LHUW� ZLUG�� 'LH� :LUNXQJ
VHW]W� MD� EHNDQQWOLFK� EHL� LQWUDYHQ|VHP
.RQVXP� LQ� 6HNXQGHQ� HLQ�� %HL� KRKHQ
.RQ]HQWUDWLRQHQ� LVW� KLHU� GLH� NODVVLVFKH

*HIDKU�GHU�hEHUGRVLHUXQJ�JHJHEHQ��'HU
Å6WRII´� NDQQ� DXV� GHU� 9HQH� QLFKW� PHKU
]XU�FNJHKROW� ZHUGHQ�� 0LQGHVWHQV� ZlUH
VWDWW�GLHVHV�&UDVKWHVWHV�]X�HPSIHKOHQ��]X�
QlFKVW�QXU�GLH�+lOIWH�GHU��EOLFKHQ�'RVLV
RGHU�QRFK�ZHQLJHU�]X� LQML]LHUHQ��XP�GDV
5LVLNR�]X�VHQNHQ�

'HU� &UDVKWHVW� LVW� PLW� GHQ� JHVXQG�
KHLWOLFK�JU|�WHQ�5LVLNHQ�YHUEXQGHQ�
.HLQH�(LJQXQJ
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*HVFKPDFNVWHVW

%HL� GLHVHQ� 7HVWV� SURELHUHQ� GLH� .RQVX�
PHQW,QQHQ� HWZDV� YRQ� GHP� 3XOYHU�� $Q
GHP� VlXHUOLFK�ELWWHUHQ� *HVFKPDFN� N|Q�
QH�PDQ� HUNHQQHQ�� RE� HV� VLFK� XP� ÅJXWH
4XDOLWlW´�KDQGHOW�

'HU� +HURLQJHVFKPDFN� LVW� NHLQH� VWDELOH
2ULHQWLHUXQJVKLOIH�� -H� QDFK�+HUNXQIWVJH�
ELHW� ZDQGHOW� VLFK� DXFK� GHU� *HVFKPDFN�
*HVFKPDFN� LVW� LP��EULJHQ� LQ� MHGHU�5LFK�
WXQJ� PDQLSXOLHUEDU� GXUFK� GLH� (LJHQ�
VFKDIWHQ�GHU�9HUVWUHFNXQJVPLWWHO�

*HVFKPDFNVWHVWV� VLQG� QLFKW� JHHLJ�
QHW��GLH�+HURLQTXDOLWlW�YHUOl�OLFK�]X
EHVWLPPHQ�

)DUEWHVW

$Q�GHU� )DUEH�ZROOHQ� HUIDKUHQH�'URJHQ�
NRQVXPHQW,QQHQ� HUNHQQHQ�� RE� +HURLQ
JXWH�RGHU�VFKOHFKWH�4XDOLWlW�EHVLW]W�

7DWVDFKH�LVW��GD��+HURLQ�LQ�VHLQHP�$XV�
VHKHQ�ZLH�LP�*HVFKPDFN�QDFK�$QEDXJH�
ELHW� XQG�9HUDUEHLWXQJVZHLVH� VHLQ�$XVVH�
KHQ�EHUHLWV�ZDQGHOW��,Q�EHVWHU�FKLQHVLVFKHU
RGHU� 7KDL�4XDOLWlW� HWZD� LVW� HV� VFKQHH�
ZHL���'DV� DXI� GHP� HXURSlLVFKHQ�0DUNW
HUKlOWOLFKH�+HURLQ� LVW� LQ� GHU� 5HJHO�PHKU
RGHU� ZHQLJHU� EUDXQ� YHUIlUEW�� 'LH� 9HU�
VWUHFNXQJVPLWWHO� JHEHQ� GHP� +HURLQ� MH�
ZHLOV� HLQH� HLJHQH� )lUEXQJ�� 0LOFKSXOYHU
LVW�HLQ�YLHOJHEUlXFKOLFKHU�Å$XIKHOOHU´��&RI�
IHLQ� HKHU� HLQ� Å%UlXQHU´�� $QGHUH� 0DWH�
ULDOLHQ� ZLH� HWZD� GLYHUVH� 0HGLNDPHQWHQ�
ELQGHU� �7DOJ�� OLHJHQ� LQ� GHQ� =ZLVFKHQW|�
QHQ�

$Q� GHU� NXU]HQ� (UOlXWHUXQJ� ZLUG� EHUHLWV
HUVLFKWOLFK�

)DUEH� LVW� HLQ� XQJHQDXHV�4DXOLWlWV�
NULWHULXP�� 2IIHQVLFKWOLFKH� 0DQLSX�

ODWLRQHQ�HUNHQQW�PDQ�QXU�EHL�Y|OOL�
JHP� $EZHLFKHQ� YRQ� GHU� �EOLFKHQ
)DUESDOHWWH�YRQ�:HL��QDFK�%UDXQ��
HKHU� VHOWHQ� DXI� GHP� 'URJHQPDUNW
DQ]XWUHIIHQ�

6lXUHWHVW

'HU� 6lXUHWHVW� LVW� GHQ� PHLVWHQ� 'URJHQ�
NRQVXHQW,QQHQ� LQ� DQGHUHP� =XVDPPHQ�
KDQJ�GXUFKDXV�JHOlXILJ��EHLP�$XINRFKHQ
GHV�+HURLQV� DXI� GHP�/|IIHO�PX�� LQ�GHU
5HJHO� LUJHQGHLQH�6lXUH�KLQ]XJHI�JW�ZHU�
GHQ�� GDPLW� VLFK� GDV� +HURLQ� �EHUKDXSW
DXIO|VW��'HU�6lXUHWHVW�DOV�4XDOLWlWVWHVW�EH�
VWHKW� GDULQ�� GD�� GHU� .RQ]HQWUDWLRQVJUDG
GHV�6WRIIHV�GDUDQ�HUNDQQW�ZLUG��RE��EHU�
KDXSW� 6lXUH� KLQ]XJHI�JW� ZHUGHQ� PX�
E]Z��ZLHYLHO�6lXUH�GHU�6WRII�EHQ|WLJW��XP
VLFK�]X�O|VHQ��-H�EHVVHU�GLH�4XDOLWlW��GHVWR
ZHQLJHU�6lXUH�EHQ|WLJW�GHU�6WRII��+HURLQ
PLW� JHULQJHQ� .R]HQWUDWLRQHQ� EHQ|WLJW� LQ
GHU�5HJHO�YLHO�6lXUH]XVlW]H�

'HU� 6lXUHWHVW� LVW� PLW� ZHQLJ� $XI�
ZDQG� PDFKEDU�� 6lXUHQ� ZLH� $VFRU�
ELQ�� QDW�UOLFKH� =LWURQH�� =LWURQHQ�
NRQ]HQWUDW� RGHU� HWZD� (VVLJ� VLQG
DXFK� LQ�+DIW� IDVW� LPPHU� YHUI�JEDU�
$OV� 4XDOLWlWVPHVVHU� JLEW� GHU� 7HVW
JXW� JHEUlXFKOLFKH� +LQZHLVH�� 9RU�
VLFKW� YRU� hEHUGRVLHUXQJHQ�� ZHQQ
ZHQLJ�6lXUH�EHQ|WLJW�ZLUG�

*HVFKlIWVW�FKWLJH� Å+lQGOHU´� I�JHQ� GHP
+HURLQ�EHUHLWV�YRU�GHP�ZHLWHUHQ�+DQGHO
6lXUHQ� ZLH� $VFRUELQ� DOV� 9HUVWUHFNXQJV�
PLWWHO� ]X�� XP� VR� HLQHQ� 6WRII� PLW� KRKHU
4XDOLWlW�]X�LPLWLHUHQ�

'HU�)ROLHQWHVW

+HURLQ� ZLUG� EHL� GLHVHP� 7HVW� LQ� JHULQJ�
VWHQ� 0HQJHQ� DXI� HLQH� .�FKHQIROLH� JH�
VWUHXW� XQG� YRUVLFKWLJ� HUKLW]W�� (V� JHULQQW
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YRQ�GHU�3XOYHUIRUP�]X�HLQHU�|OLJHQ�.RQ�
VLVWHQ]�� /l�W� PDQ� GLHVH� GDQQ� HUNDOWHQ�
ZLUG�GDV�0DWHULDO�KDUW�ZLH�*ODV��+lOW�PDQ
GLHVHQ� JODVLJ� JHZRUGHQHQ� 6WRII� JHJHQ
GDV� /LFKW�� Ol�W� VLFK� GLH� 4XDOLWlW� UHODWLY
YHUOl�OLFK�HUNHQQHQ��-H�NODUHU�GDV�Å*ODV´�
GHVWR�K|KHU�VLQG�GLH�.RQ]HQWUDWLRQHQ�EHL
GLHVHP�0DWHULDO��-H�PHKU�GXQNOH�3XQNWH
GLH�Å6LFKW�WU�EHQ´��GHVWR�PHKU�GDUI�PDQ
YRQ�9HUVWUHFNXQJVDQWHLOHQ�DXVJHKHQ��6LH
YHUEUHQQHQ� QlPOLFK� VFKQHOOHU� DOV� GDV
UHLQH� +HURLQ� XQG� ZHUGHQ� GDGXUFK
VFKZDU]�

'HU� )ROLHQWHVW� LVW� UHODWLY� SUDNWLND�
EHO� XQG� ]XYHUOlVVLJ�� DXVVHU� )ROLH
XQG� HLQHP� )HXHU]HXJ� ZLUG� QLFKWV
EHQ|WLJW�� 'LH� $XVVDJHNUDIW� EH]�J�
OLFK� GHU� 4XDOLWlW� LVW� UHFKW� YHUOl��
OLFK�

0HWKRGLVFKH�+LQZHLVH

'DV� 7KHPD� LVW� LQ� VDIHU�XVH�%HUDWXQJHQ
HLQ�UHFKW�ÅGDQNEDUHU´�6WRII��9HUEUDXFKHU�
LQWHUHVVHQ�WUHIIHQ�PLW�%HUDWHULQWHUHVVHQ�LQ
JHZLVVHU�:HLVH�]XVDPPHQ��EHLGH�ZROOHQ
DXV� JDQ]� XQWHUVFKLHGOLFKHU� 0RWLYDWLRQ
YHUOl�OLFKH� $XVVDJHQ� �EHU� GLH� 4XDOLWlW
GHV�+HURLQ�

Ö�8P�GLH�0LWDUEHLW� XQG� (UIDKUXQJ� GHU
'URJHQJHEUDXFKHU,QQHQ�LQ�JU|�WP|J�
OLFKHP� 0D�H� ]X� HUVFKOLH�HQ�� VWDUWHQ
6LH�PLW� HLQHU� VHKU� NXU]HQ� XQG� NQDS�
SHQ� (LQI�KUXQJ� LQ� GDV� 7KHPD� PLW
+LQZHLVHQ� DXI� GDV� hEHUGRVLHUXQJV�
ULVLNR�EHL�XQEHNDQQWHQ�6WRIITXDOLWlWHQ�

Ö�,Q� GHU� 6WUH�VLPXODWLRQ� Å6WHOOW� (XFK
YRU´� KDEHQ� 6LH� EHUHLWV� (UIDKUXQJHQ
GHU�7HLOQHKPHU,QQHQ�HUIDVVHQ�N|QQHQ�
LQWHUHVVDQW� LVW� HV� IHVW]XVWHOOHQ�� RE� DXI

GHQ� +LQZHLV� LQ� GHU� ,QVWUXNWLRQ�� HV
KDQGHOH�VLFK�XP�6WRII�EHVWHU�4XDOLWlW�
�EHUKDXSW� PLW� DQJHPHVVHQHQ� 9RU�
VLFKWVPD�QDKPHQ� DOV� 6FKXW]� YRU
hEHUGRVLHUXQJHQ�UHDJLHUW�ZXUGH��*H�
KHQ� 6LH� DOVR� DOV� QlFKVWHQ� 6FKULWW� EHL
GHU�(UDUEHLWXQJ�GHV�7KHPDV�PLW�GHQ
7HLOQHKPHU,QQHQ� GLH� (UJHEQLVVH� GHU
6WUH�VLPXODWLRQ� XQWHU� GLHVHP� $VSHNW
GXUFK�XQG�QRWLHUHQ�VLFKWEDU� �DP�)OLS
&KDUW��GLH�/|VXQJVZHJH� LQ�6WLFKZRU�
WHQ�

Ö�'HU�9HUEUDXFKHUWHVW���������
1DFKGHP�6LH�GLH�$XIPHUNVDPNHLW�QXQ
EHUHLWV� QlKHU� DXI� GLHVHQ� $VSHNW� JH�
ULFKWHW�KDEHQ�� ODVVHQ�6LH�GLH�7HLOQHK�
PHU,QQHQ�LQ�I�QI�0LQXWHQ�LQ�*UXSSHQ
]X� ]ZHL�� PD[LPDO� GUHL� 7HLOQHKPHU,Q�
QHQ�ZLUNVDPH�9HUEUDXFKHUWHVW�VXFKHQ�
DXIVFKUHLEHQ��HUNOlUHQ�XQG�]XJOHLFK�LQ
LKUHU� MHZHLOLJHQ� :LUNVDPNHLW� DOV
*UXSSH�EHXUWHLOHQ���� �WDXJOLFK���� 
EHGLQJW�WDXJOLFK���� �XQWDXJOLFK��WU��
JHULVFK��'LH�(UJHEQLVVH�ZHUGHQ�GDQQ
PLW�GHQ�7HLOQHKPHU,QQHQ�JHPHLQVDP
NULWLVFK�EHXUWHLOW�

0HGLHQ�XQG�0DWHULDOLHQ

IOLSFKDUW

)LO]VWLIWH

)ROLH�9

7HVWE|JHQ� �.RSLH� Y�G�� )ROLH� Å9HUEUDX�
FKHUWHVW´�

$OXIROLH���I�U�GHQ�)ROLHQWHVW�

$VFRUELQVlXUH� XQG� %DFNSXOYHU� �I�U� GHQ
6lXUHWHVW�
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$UEHLWVHLQKHLW��

1RWIDOOGHVLQIHNWLRQ�JHEUDXFK�
WHU�6SULW]HQHTXLSPHQWV

'LHVH� $UEHLWVHLQKHLW� EHVFKlIWLJW� VLFK� PLW
GHP�5HJHOIDOO� LQ� GHQ� GHXWVFKHQ�+DIWDQ�
VWDOWHQ��)�U�GHQ� LQWUDYHQ|VHQ�'URJHQJH�
EUDXFK� VWHKHQ� NHLQH� VWHULOHQ� 6SULW]EH�
VWHFNH� ]XU� 9HUI�JXQJ�� 6SULW]HQYHUJDEH�
SURJUDPPH� LQ� +DIWDQVWDOWHQ� VLQG� ELVKHU
QRFK�GLH�$XVQDKPH�YRQ�GHU�5HJHO��8QG
GLH� KHL�W�� (LQH� 6SULW]H� ZLUG� VR� RIW� ZLH
P|JOLFK� YRQ� YLHOHQ� +lIWOLQJHQ� QDFKHLQ�
DQGHU� EHQXW]W�� RKQH� VLH� YRQ� P|JOLFKHQ
9LUHQ�XQG�%DNWHULHQEHODVWXQJHQ� ]X� ÅEH�
IUHLHQ´��'DV�JOHLFK�JLOW� I�U�GLH�1DGHO��6LH
ZLUG� [�IDFK� EHQXW]W�� RIW� YRQ� PHKUHUHQ
'URJHQJHEUDXFKHU,QQHQ� QDFKHLQDQGHU�
6LH�ZLUG�VWXPSI�XQG�YHUOHW]W�GDPLW�XPVR
PHKU� GLH� RKQHKLQ� VFKRQ� EHODVWHWHQ
9HQHQ��6LH�ZLUG�EHKHOIVPl�LJ�JHVFKlUIW�
XP�DXFK�QRFK�HLQHQ�ZHLWHUHQ�'UXFN�PLW�
]XPDFKHQ�

'LHVH� 6SULW]HQHTXLSPHQWV� ZHJHQ� GHV
QLFKW� DXVUHLFKHQGHQ�$QJHERWHV� DQ� VWHUL�
OHQ�%HVWHFNHQ�LQ�GHXWVFKHQ�+DIWDQVWDOWHQ
PLW�+LOIVPLWWHOQ�P|JOLFKVW�HIIHNWLY�]X�GHV�
LQIL]LHUHQ� ��GDV� LVW�GDV�7KHPD�GLHVHU�$U�
EHLWVHLQKHLW

=LHOVHW]XQJ

Ö�*HIlKUGXQJHQ� GXUFK� EHQXW]WH� 6SULW�
]HQXWHQVLOLHQ�UHDOLVWLVFK�HLQVFKlW]HQ

Ö�*HHLJQHWH�9HUIDKUHQ�]XU�1RWIDOOGHVLQ�
IHNWLRQ�NHQQHQOHUQHQ�XQG�EHXUWHLOHQ

,QKDOWH

'LH� 1RWIDOOGHVLQIHNWLRQ� LVW� JHIUDJW�� ZHQQ
VWHULOHV� 6SULW]HQEHVWHFN� QLFKW� ]X� EHNRP�
PHQ�LVW��HWZD�I�U�0HQVFKHQ�LQ�+DIW���:HU
DXFK� GDQQ� QLFKW� DXI� GHQ� L�9��.RQVXP
YHU]LFKWHQ� NDQQ�� PX�� SURYLVRULVFK� VR
RSWLPDO� ZLH� P|JOLFK� GHVLQIL]LHUHQ� �� PLW
WKHUPLVFKHU� 'HVLQIHNWLRQ�� 'HVLQIHNWLRQ
PLWWHOV� EOHDFK�� -RG�� $ONRKRO� LQ� 9HUELQ�
GXQJ� PLW� JU�QGOLFKHU� YRUKHULJHU� 5HLQL�
JXQJ� GXUFK� NDOWHV�:DVVHU� XQG� DQVFKOLH�
�HQGHU�6S�OXQJ��1RWIDOOGHVLQIHNWLRQ�PX�
EHVRQGHUV� JU�QGOLFK� GXUFKJHI�KUW� ZHU�
GHQ�� 6RQVW� �EHUOHEHQ� EHVRQGHUV� UHVL�
VWHQWH�3LO]H��%DNWHULHQ� XQG�9LUHQ� JDUDQ�
WLHUW� XQG�ZHUGHQ� �EHUWUDJHQ�� ,P� IROJHQ�
GHQ�ZHUGHQ�GLH�HLQ]HOQHQ�9HUIDKUHQ�GDU�
JHVWHOOW�� LQ� LKUHU� :LUNXQJ�� LKUHQ� 6WlUNHQ
XQG�LQVEHVRQGHUH�EH]�JOLFK�LKUHU�6LFKHU�
KHLWVO�FNHQ�EHXUWHLOW�

�� 'LH�7KHUPLVFKH�'HVLQIHNWLRQ
�ERLOLQJ�

'LH�]HLWDXIZHQGLJVWH��DEHU�DXFK�VLFKHUVWH
1RWIDOOO|VXQJ�� GLH� ]XJOHLFK� LQ� GHXWVFKHQ
+DIWDQVWDOWHQ�ZRKO�DP�HLQIDFKVWHQ�]X�EH�
ZHUNVWHOOLJHQ� LVW��VRZHLW�.RFKVWHOOHQ�RGHU
]XPLQGHVW� :DVVHUNRFKJHUlWH�� 7DXFKVLH�
GHU�R�l��]XU�9HUI�JXQJ�VWHKHQ�

0DWHULDO

%HQ|WLJW�ZLUG�OHGLJOLFK�HLQH�.RFKVWHOOH���
7RSI��:DVVHU�XQG���ZHQQ�YRUKDQGHQ��HW�
ZDV�6RGD�

*HEUDXFKVDQZHLVXQJ

*UREH�5HLQLJXQJ

0LQGHVWHQV� �[� NDOWHV�IOLH�HQGHV� /HLWXJV�
ZDVVHU� GXUFK� GLH� 1DGHO� LQ� GLH� 6SULW]H
DXI]LHKHQ�XQG�ZLHGHU�DXVVS�OHQ� �� LQ�GLH
7RLOHWWH��GHQ�$EIOX��



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

$XVNRFKHQ

6SULW]H�� .ROEHQ� XQG� 1DGHO� YRQHLQDQGHU
O|VHQ� XQG� ������0LQXWHQ� LQ� VSUXGHOQG�
NRFKHQGHV�:DVVHU�OHJHQ�

$XVN�KOHQ

6SULW]H��1DGHO�XQG�.ROEHQ�DEN�KOHQ� ODV�
VHQ��XP�GLH�9HQHQ�QLFKW�]X�EHVFKlGLJHQ�

0RQWDJH

0DWHULDOLHQ�ZLHGHU�PRQWLHUHQ��1DGHO�DXI
GLH�6SULW]H�VHW]HQ��.ROEHQ�KLQWHQ�HLQI�K�
UHQ�

$XVVS�OHQ

�[� NDOWHV�� IOLH�HQGHV� /HLWXQJVZDVVHU
GXUFK�GLH�1DGHO� LQ�GLH�6SULW]H�DXI]LHKHQ
XQG�ZLHGHU� DXVVSULW]HQ� �� LQ� GLH� 7RLOHWWH�
GHQ�$EIOX��

9RUWHLOH

(LQIDFKH��XQJHIlKUOLFKH�0DWHULDOLHQ� ÅDXV
MHGHP�+DXVKDOW´��'DV�HLQ]LJ�VLFKHUH�9HU�
IDKUHQ�EHL�ULFKWLJHU�$QZHQGXQJ�DXFK�JH�
JHQ�+HSDWLWLV�%�XQG�&��VLFKHU�DEHU�DXFK
JHJHQ�+,�9LUHQ��3LO]H�XQG�%DNWHULHQ�

1DFKWHLOH

$QZHQGXQJVIHKOHU�� ´$XVNRFKHQ´� ZLUG
KlXILJ� DOV� HLQPDOLJHV� NXU]HV� (LQOHJHQ� LQ
KHL�HV�:DVVHU�YHUVWDQGHQ���NHLQH�DXVUHL�
FKHQGH�:LUNXQJ�

0DWHULDOEHODVWXQJ��(LJQHW�VLFK�QXU�]XP���
�PDOLJHQ�*HEUDXFK��'LH�LQ�(XURSD�JlQ�
JLJHQ� 6SULW]HQ�� XQG� 1DGHOSURGXNWH� YHU�
VFKOHL�HQ� ODQJVDP�� 'LH� .ROEHQ� JOHLWHQ
QLFKW� PHKU� VR� JXW�� GLH� 1DGHOQ� ZHUGHQ
VWXPSIHU��GLH�.ROEHQULQJH�ZHUGHQ�SRU|�
VHU�

�� 'LH�EOHDFK�/|VXQJ

:LUG� LQ� YHUVFKLHGHQHQ� 5HJLRQHQ� GHU
86$�QDFK�ZLH�YRU�DOV�]ZHLWEHVWH�/|VXQJ
�QDFK�(LQVDW]�VWHULOHQ�%HVWHFNHV��DEHU�YRU
%HQXW]XQJ�QLFKW�GHVLQIL]LHUWHU�VHWV��LQ�GHU
'URJHQV]HQH� YHUWULHEHQ� LQ� VRJ�� (LQPDO�
'RVLHUXQJHQ��:XUGH�DXFK�OlQJHUH�=HLW�LQ
+DIWDQVWDOWHQ�GHU�6FKZHL]�EHL�$XIQDKPH
GHV� +lIWOLQJV� DOV� (UVWH�+LOIH�6HW� �EHU�
UHLFKW�

0DWHULDO

1DWULXPK\SRFKORULG� �+DXVKDOWVEOHLFKH��
$XI�GHP�0DUNW� HUKlOWOLFK� LQ� NRQ]HQWULHU�
WHU�XQG�YHUG�QQWHU�)RUP��:LUG�LQ�+DXV�
KDOWHQ� KlXILJ� YHUZHQGHW� DOV� 5HLQLJXQJV�
PLWWHO�� DOV� :DVFKPLWWHO� ]XP� (QWIHUQHQ
KDUWHU�)OHFNHQ��LQ�GHU���3UR]HQW�.RQ]HQ�
WUDWLRQ�LVW�HV�*UXQGODJH�]XU�DQWLEDNWHULHO�
OHQ�'HVLQIHNWLRQ� YRQ�%DE\]XEHK|U� �)OD�
VFKHQ��6FKQXOOHU��:LFNHOXQWHUODJHQ��

*HEUDXFKVDQZHLVXQJ

�[� NDOWHV�� IOLH�HQGHV� :DVVHU� GXUFK� GLH
1DGHO� LQ� GLH� 6SULW]H� DXI]LHKHQ� XQG�ZLH�
GHU�DXVVSULW]HQ�

�[�QDFKHLQDQGHU�EOHDFK�GXUFK�GLH�1DGHO
LQ�GLH�6SULW]H�DXI]LHKHQ�XQG

�� 0LQXWHQ� LQ� GHU� 6SULW]H� HLQZLUNHQ� ODV�
VHQ��XP�GLH�9LUHQ�3LO]H�XQG�%DNWHULHQ�VR
JXW�ZLH�P|JOLFK�DE]XW|WHQ�

�[� NDOWHV�:DVVHU� DXV� GHU� /HLWXQJ� GXUFK
GLH� 1DGHO� LQ� GLH� 6SULW]H� DXI]LHKHQ� XQG
ZLHGHU�DXVVSULW]HQ�

9RUWHLOH

:HQLJ�=HLWDXIZDQG� �FD�� ��PLQ��� JHULQJH
.RVWHQ��6SULW]PDWHULDO�EOHLEW�EHL�HLQPDOL�
JHU�9HUZHQGXQJ�JXW�HUKDOWHQ�



�� -DQ�+HQGULN�+HXGWODVV

1DFKWHLOH

(LZHL�IHKOHU��-H�PHKU�%OXWU�FNVWlQGH�RI�
IHQVLFKWOLFK� LQ� GHU� 6SULW]H� EOHLEHQ�� GHVWR
JU|�HU�GLH�*HIDKU��GD��GLH�'HVLQIHNWLRQ
QLFKW�DXVUHLFKHQG�LVW��$OVR��EHVRQGHUV�JXW
PLW� NDOWHP� :DVVHU� YRUVS�OHQ�� DQVFKOLH�
�HQG�GDV�EOHDFK� ODQJH�JHQXJ�HLQZLUNHQ
ODVVHQ�

%HJUHQ]WH�+DOWEDUNHLW�WURW]�/DJHUXQJ�XQ�
WHU� /LFKWVFKXW]��1DWULXPK\SRFKORULG� YHU�
OLHUW�QDFK�FD�������:RFKHQ�VHLQH�GHVLQIL�
]LHUHQGH� :LUNXQJ� LQ� 9HUELQGXQJ� PLW
6DXHUVWRII��(LZHL�U�FNVWlQGH�LQ�GHU�9RU�
UDWVSDFNXQJ�I�KUHQ�HEHQIDOOV�QDFK�NXU]HU
=HLW�]XU�,QDNWLYLHUXQJ�GHV�EOHDFK�

=XODVVXQJ��,Q�GHQ�86$�DQHUNDQQWHV�9HU�
IDKUHQ�]XU�,QVWUXPHQWHQGHVLQIHNWLRQ��GHQ
VWUHQJHQ� GHXWVFKHQ� =XODVVXQJVQRUPHQ
QLFKW�JHQ�JHQG��'DV�LVW�HLQ�+LQZHLV�GDU�
DXI�� GD�� EOHDFK� NHLQ� ����LJ� VLFKHUHV
'HVLQIHNWLRQVPLWWHO�LVW�

'DV�DXIZHQGLJH��VLFKHUHUH
9HUIDKUHQ

1DFK�GHU�JUREHQ�6S�OXQJ�]XU�5HLQLJXQJ
ZHUGHQ�GLH�0DWHULDOLHQ�DXVHLQDQGHUPRQ�
WLHUW�XQG�I�U���6WXQGH� LQ�HLQ�EOHDFK�%DG
HLQJHOHJW�

�� 'LH�-RG���/|VXQJ

:LUG�VHLW�PHKUHUHQ�-DKUHQ�LQ�GHU�6FKZHL]
XQG� LQ� HLQLJHQ� GHXWVFKHQ� +DIWDQVWDOWHQ
�]�%�� +DPEXUJ�� DOV� (UVWH�+LOIH�6HW� DQ
+lIWOLQJH�YHUDEUHLFKW��XP�GLH� ,QIHNWLRQV�
UDWH�LQ�+DIW�GHXWOLFK�DE]XVHQNHQ�

0DWHULDO

-RGDEVSDOWHQGH� 9HUELQGXQJ� LQ� .RPEL�
QDWLRQ�PLW�PHGL]LQLVFKHP�$ONRKRO��:LUG
LQ� GHU� 0HGL]LQ� YHUZHQGHW� ]XU� K\JLHQ�
+lQGHGHVLQIHNWLRQ�� ]XU� FKLUXUJ�� +lQGH�
GHVLQIHNWLRQ�� ]XU�:XQGEHKDQGOXQJ�� ]�%�

EHL�$EV]HVVHQ���DOV�VRJ��%UHLWEDQGPLNUR�
EL]LG�

*HEUDXFKVDQZHLVXQJ

5HLQLJXQJ

�PDO�NDOWHV��IOLH�HQGHV�:DVVHU�GXUFK�GLH
1DGHO� LQ� GLH� 6SULW]H� DXI]LHKHQ� XQG�ZLH�
GHU�DXVVSULW]HQ�

'HVLQIHNWLRQ

�PDO� QDFKHLQDQGHU� -RG�9HUELQGXQJ
GXUFK�GLH�1DGHO�LQ�GLH�6SULW]H�DXI]LHKHQ�
MH�����0LQXWHQ�HLQZLUNHQ�ODVVHQ�]XU�'HV�
LQIHNWLRQ�XQG�ZLHGHU�DXVVSULW]HQ��� LQ�GLH
7RLOHWWH��GHQ�$EIOX��

$XVVS�OHQ

�PDO� NDOWHV�� IOLH�HQGHV� :DVVHU� DXV� GHU
/HLWXQJ� GXUFK� GLH� 1DGHO� LQ� GLH� 6SULW]H
DXI]LHKHQ�XQG�ZLHGHU�DXVVSULW]HQ�

9RUWHLOH

%HNDQQWHV��DN]HSWLHUW��HLQJHI�KUWHV�0DWH�
ULDO�LQ�GHU�:XQGYHUVRUJXQJ��JHULQJH�.R�
VWHQ�� UHODWLY� JHULQJHU� =HLWDXIZDQG� �����
0LQXWHQ���QXU�JHULQJH�4XDOLWlWVHLQEX�HQ
I�U�GDV�6SULW]HQEHVWHFN�

1DFKWHLOH

%HJUHQ]WHU� (LZHL�IHKOHU�� -H� PHKU� %OXW�
U�FNVWlQGH� QDFK� GHU� ��� 5HLQLJXQJ� QRFK
LQ�6SULW]H� XQG�1DGHO� VLQG�� GHVWR� JU|�HU
GDV� 5LVLNR�� GD�� +HSDWLWLV�9LUHQ� QLFKW
DXVUHLFKHQG�DEJHW|WHW�ZHUGHQ�

(LJQXQJ

,Q� 'HXWVFKODQG� QXU� ]XU� +lQGHGHVLQIHN�
WLRQ�]XJHODVVHQ�XQG�]XU�:XQGYHUVRUJXQJ
HLQJHVHW]W�� LQ�DQGHUHQ�/lQGHUQ�DXFK� ]XU
,QVWUXPHQWHQGHVLQIHNWLRQ� YHUZHQGHW�� ,P
7LHUYHUVXFK� PLW� 6FKLPSDQVHQ� VHOEVW� EHL
NRQ]HQWULHUWHU��JOHLFK]HLWLJHU�9HUJDEH�PLW



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

+HSDWLWLV�EHODVWHWHP�%OXW�DXVUHLFKHQG�LQ�
DNWLYLHUHQGHU� 6FKXW]� QDFKJHZLHVHQ�� +H�
SDWLWLV�hEHUWUDJXQJ�IDQG�QLFKW�VWDWW�

'DV�DXIZHQGLJH��VLFKHUHUH
9HUIDKUHQ

1DFK�GHU�JUREHQ�6S�OXQJ�]XU�5HLQLJXQJ
ZHUGHQ�GLH�0DWHULDOLHQ�DXVHLQDQGHUPRQ�
WLHUW� XQG� I�U� �� 6WXQGH� LQ� HLQ� -RG�%DG
HLQJHOHJW�

.RQWUDLQGLNDWLRQ

%HL� -RGDOOHUJLHQ� XQG� 6FKLOGGU�VHQG\V�
IXQNWLRQHQ� QLFKW� DQZHQGEDU�� ]XPLQGHVW
P�VVWH� HLQH� lX�HUVW� JU�QGOLFKH�6S�OXQJ
QDFK�GHP�'HVLQIHNWLRQVYRUJDQJ�HUIROJHQ�

�� 'LH�$ONRKRO���/|VXQJ

$ONRKRO� LVW� LQ� +DIWDQVWDOWHQ� RIW� JHQDXVR
0DQJHOZDUH� XQG� QXU� WHXHU� ]X� HUVWHKHQ
ZLH� DQGHUH�'URJHQVXEVWDQ]HQ�� ]XPDO� LQ
VROFK� KRKHQ� .RQ]HQWUDWLRQHQ� ZLH� I�U
=ZHFNH� GHU� 1RWIDOOGHVLQIHNWLRQ� Q|WLJ�
:LUNVDPHU�$ONRKRO� LVW� HWZD� HQWKDOWHQ� LQ
0XQGVS�OHUQ� ZLH� .ORVWHUIUDX� 0HOLVVHQ�
JHLVW��RGHU� LQ�7RQNRSIUHLQLJHUO|VXQJHQ�
,Q�+DIWDQVWDOWHQ�PDFKW�GLH�1RW�QLFKW�VHO�
WHQ� HUILQGHULVFK� XQG� I�KUW� ]XU� (LJHQSUR�
GXNWLRQ� YRQ� $ONRKRO�� 2E� GDEHL� VROFKH
.RQ]HQWUDWLRQHQ�ZLH�HUIRUGHUOLFK�HUUHLFKW
ZHUGHQ��LVW�VHKU�IUDJOLFK��'HU�*HQX��GLH�
VHV� VHOEVWHU]HXJWHQ�$ONRKROV� VWHOOW� EHUHLWV
VHOEVW�HLQ�JHZLVVHV�JHVXQGKHLWOLFKHV�5LVLNR
GDU�

0DWHULDO

0HGL]LQLVFKHU�$ONRKRO��DOVR�(WKDQRO�� ,VR�
SURSDQRO�RGHU�Q�3URSDQRO��*HQXVV�$ONR�
KRO�NRPPW�HKHU�QLFKW�LQ�)UDJH��LP�1RWIDOO
PX�� HU� ]XPLQGHVW� KRFKSUR]HQWLJ�� DOVR
]ZLVFKHQ�������3UR]HQW�OLHJHQ�

*HEUDXFKVDQZHLVXQJ

5HLQLJXQJ

�PDO�NDOWHV��IOLH�HQGHV�:DVVHU�GXUFK�GLH
1DGHO� LQ� GLH� 6SULW]H� DXI]LHKHQ� XQG�ZLH�
GHU�DXVVSULW]HQ�

'HVLQIHNWLRQ

�PDO� QDFKHLQDQGHU� $ONRKRO� GXUFK� GLH
1DGHO�LQ�GLH�6SULW]H�DXI]LHKHQ��MH�����0L�
QXWHQ� HLQZLUNHQ� ODVVHQ� ]XU� 'HVLQIHNWLRQ
XQG�ZLHGHU� DXVVSULW]HQ� �� LQ� GLH� 7RLOHWWH�
GHQ�$EIOX��

$XVVS�OHQ

�PDO� NDOWHV�� IOLH�HQGHV� :DVVHU� DXV� GHU
/HLWXQJ� GXUFK� GLH� 1DGHO� LQ� GLH� 6SULW]H
DXI]LHKHQ�XQG�ZLHGHU�DXVVSULW]HQ�

9RUWHLOH

.HLQ�(LZHL�IHKOHU��IDVW�XQEHJUHQ]WH�+DOW�
EDUNHLW� GHV� 0DWHULDOV�� JHULQJHU� =HLWDXI�
ZDQG�YRQ������0LQXWHQ�

1DFKWHLOH

(LJQXQJ�� =XPLQGHVW� LQ� 'HXWVFKODQG� DOV
QLFKW� DXVUHLFKHQG� +%6�� XQG� 7%&�ZLUN�
VDP�GHILQLHUW�EHL�GHU� ,QVWUXPHQWHQGHVLQ�
IHNWLRQ�� 0DWHULDOEHODVWXQJ�� 'LH� EHL� GHQ
PHLVWHQ� 6SULW]HQSURGXNWHQ� YHUZDQGWH
)LOPEHVFKLFKWXQJ� GHU� ,QQHQZlQGH� ZLUG
HUKHEOLFK� DQJHJULIIHQ�� GLH� (LQPDOSUR�
GXNWH�VLQG�DQVFKOLH�HQG�ZHQLJHU�JlQJLJ�
GLH�(LQKDQG�%HGLHQXQJ�ZLUG�GDGXUFK�HU�
VFKZHUW�

'DV�DXIZHQGLJH��VLFKHUHUH
9HUIDKUHQ

1DFK�GHU�JUREHQ�6S�OXQJ�]XU�5HLQLJXQJ
ZHUGHQ�GLH�0DWHULDOLHQ�DXVHLQDQGHUPRQ�
WLHUW�XQG�I�U���6WXQGH�LQ�HLQ�$ONRKRO�%DG
HLQJHOHJW�



�� -DQ�+HQGULN�+HXGWODVV

0HWKRGLVFKH�+LQZHLVH

�� %LVKHULJH�3UD[LV�DEIUDJHQ

=XQlFKVW�ZHUWHQ�6LH�GLH�ELVKHU�JlQJLJHQ
/|VXQJHQ� VROFKHU� 1RWIDOOVLWXDWLRQHQ� ]X�
VDPPHQ� PLW� GHQ� 7HLOQHKPHU,QQHQ� DXV�
6ROOWHQ� 6LH� GLH� 6WUH�VLPXODWLRQ� DP� %H�
JLQQ� GLHVHV� 7H[WHV� EHUHLWV� GXUFKJHI�KUW
KDEHQ�� EUDXFKHQ� 6LH� QXU� QRFKPDOV� PLW
)OLS� FKDUW�8QWHUVW�W]XQJ� GLH� GRUW� DQJH�
GDFKWHQ� /|VXQJHQ� QRFKPDOV� LQ� (ULQQH�
UXQJ�UXIHQ�

�� $OWHUQDWLYHQ�GXUFK�7HLOQHKPH�
U,QQHQ�VXFKHQ�ODVVHQ

'XUFK� 7HLOQHKPHU,QQHQ� HUDUEHLWHWH� /|�
VXQJHQ� VLQG� Å*ROG� ZHUW´�� MHGHQIDOOV� HU�
KHEOLFK� ZLUNVDPHU� XQG� DN]HSWLHUWHU� DOV
GXUFK� GHQ� )URQWDOYRUWUDJ� ,KUHUVHLWV�� *H�
JHEHQHQIDOOV� N|QQHQ� 6LH� VHOEVW� DQKDQG
REHQ� GDUJHVWHOOWHU� /|VXQJHQ� GLH� $XIOL�
VWXQJ�HUJlQ]HQ�

�� /|VXQJHQ�EHXUWHLOHQ�QDFK
6LFKHUKHLWVNULWHULHQ�XQG
3UDNWLNDELOLWlW

%HYRU�GLH�%HXUWHLOXQJ�HUIROJW�� ODVVHQ�6LH
]XQlFKVW�GLH�7HLOQHKPHU,QQHQ�VHOEVW�*��
WHNULWHULHQ� LQ� HLQHP� EUDLQVWRUPLQJ� HQW�
ZLFNHOQ��9LVXDOLVLHUHQ�6LH�GLH�9RUVFKOlJH
ZLHGHUXP� PLWWHOV� )OLSFKDUW� RGHU� PLW
7UDQVSDUHQ]IROLHQ��EHU�7DJHVOLFKWSURMHN�
WRU��8QG�HUVW�GDQQ�QHKPHQ�6LH�JHPHLQ�
VDP� PLW� GHQ� 7HLOQHKPHU,QQHQ� GLH� %H�
ZHUWXQJ� YRU� XQG� �EHUSU�IHQ�� RE� XQG
ZHOFKH�/|VXQJ�LQ�,KUHU�+DIWDQVWDOW�SUDNWL�
NDEHO�XQG�JHJHEHQHQIDOOV� DXFK� WROHUDEHO
LVW�

�� $XFK�KLHU��3UD[LVGHPRQVWUDWLR�
QHQ�VLQG�GLH�KDOEH�0LHWH�

$OVR� KDOWHQ� 6LH� HLQLJH� GHU� REHQ� DXIJH�
I�KUWHQ�'HVLQIHNWLRQVPLWWHO�SDUDW��/DVVHQ

6LH�YRUI�KUHQ�QDFK�RELJHQ� ,QVWUXNWLRQHQ
RGHU� �� QRFK� EHVVHU� �� QDFK� GHP� 3ULQ]LS
Å9HUVXFK�XQG�,UUWXP´�]XQlFKVW�VR��ZLH�HV
DXV�6LFKW�GHU�7HLOQHKPHU,QQHQ�DP�EHVWHQ
ZlUH�� )HKOHU�� EHL� GHU� 'HPRQVWUDWLRQ
VLFKWEDU�JHZRUGHQ��ODVVHQ�VLFK�EHVRQGHUV
DQVFKDXOLFK� EHZHUWHQ� XQG� SUlJHQ� VLFK
DOV� EHZX�W� JHZRUGHQH� 5LVLNHQ� XPVR
EHVVHU�HLQ�

0HGLHQ�XQG�0DWHULDOLHQ

)UDJHERJHQ��1RWIDOOGHVLQIHNWLRQ

)ROLH�1RWIDOOGHVLQIHNWLRQ�9,���9,,

)OLSFKDUW

)LO]VWLIWH

'HVLQIHNWLRQVPLWWHO� ZLH� -RGYHUELQGXQJ
�%HWDLVDGRQQD��/|VXQJ��%UDXQRO��HWF���
PHGL]LQLVFKHU�$ONRKRO��,VRSURSDQRO�R�l���
+DXVKDOWVDONRKROLVFKH�/|VXQJHQ�ZLH�.OR�
VWHUIUDX�0HOLVVHQJHLVW���%OHDFK��1$&/ 
1DWULXPK\SRFKORULW�  � 0LOWRQ��/|VXQJ
HWF����(VVLJ�

$EVFKOLH�HQGH�PHWKRGLVFKH
+LQZHLVH

�� :HUWHQ� 6LH� GLH� JHVDPPHOWHQ� (UIDK�
UXQJHQ� DXV� GHU� 6WUH�VLPXODWLRQ� ]X�
VDPPHQ� PLW� GHQ� 7HLOQHKPHU,QQHQ
DXV��ZHOFKH�9HUIDKUHQ�KDEHQ�$QZHQ�
GXQJ�JHIXQGHQ"

�� 6RQVW��'XUFK�HLQIDFKH�$EIUDJH�YHUVX�
FKHQ� 6LH�� GLH� JlQJLJHQ� 9HUIDKUHQ
XQWHU�8VHU,QQHQ�]X�HUIDVVHQ�

�� /DVVHQ�6LH�HLQ]HOQH�7HLOQHKPHU,QQHQ
SUDNWLVFK� LKUH� )DYRULWHQO|VXQJ� ]XU
'HVLQIHNWLRQ�YRQ�6SULW]HQHTXLSPHQWV
YRUI�KUHQ�

�� 1HKPHQ�6LH�]XVDPPHQ�PLW�GHQ�7HLO�
QHKPHU,QQHQ�HLQH�(UIROJVVEHZHUWXQJ
YRU�� ZHOFKH� 9HUIDKUHQ� ZHUGHQ� DOV
HIIL]LHQW�� SUDNWLNDEHO� XQG� XQWHU�+DIW�
EHGLQJXQJHQ�DOV�UHDOLVWLVFK�EHXUWHLOW"
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)ROLH�9,

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

1RWIDOOGHVLQIHNWLRQ�JHEUDXFKWHU�6SULW]HQ

XQG�1DGHOQ�PLW�3URYLVRULHQ�

❐ 7KHUPLVFKH�'HVLQIHNWLRQ��ERLOLQJ�

❐ EOHDFK�9HUIDKUHQ

❐ $ONRKROGHVLQIHNWLRQ

❐ -RGGHVLQIHNWLRQ

❐ $QGHUH�9HUIDKUHQ
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$UEHLWVHLQKHLW��

1HHGOH�VKDULQJ�XQG�'UXJ
VKDULQJ

,Q� GLHVHU� $UEHLWVHLQKHLW� ZLUG� IROJHQGH
7KHPDWLN� EHDUEHLWHW�� +HURLQ� ZLUG� JH�
PHLQVDP� HLQJHNDXIW� XQG� VROO� ÅJHUHFKW´
JHWHLOW�ZHUGHQ��9HUVFKLHGHQH�7HFKQLNHQ�
'URJHQ� �� PLW� XQG� RKQH� JHVXQGKHLWOLFKH
5LVLNHQ���JHUHFKW�]X�WHLOHQ��ZHUGHQ�HUID�W
XQG�EHZHUWHW��1HHGOH�VKDULQJ�LVW�GLH�JDQ]
RIIHQVLFKWOLFK�ULVNDQWHVWH�3UD[LV��GLH�XQWHU
'URJHQNRQVXPHQW,QQHQ� LQ� GHQ� OHW]WHQ
-DKUHQ� GDQN� IRUWJHVFKULWWHQHU� 3UlYHQ�
WLRQVEHP�KXQJHQ� PLW� 6SULW]HQYHUJDEH
XQG� ,QIRUPDWLRQ� �EHU� DQGHUH� 0HGLHQ
]ZDU� HLQGHXWLJ� U�FNOlXILJ� LVW�� DEHU� QDFK
ZLH� GRFK� EHL� HLQHP� QLFKW� JHULQJHQ� 7HLO
GHU�'URJHQNRQVXPSRSXODWLRQ�PHKU�RGHU
ZHQLJHU� UHJHOPl�LJH� 3UD[LV� LVW�� 'UXJ
VKDULQJ� VWHOOW� XQWHU� XQJ�QVWLJHQ� %HGLQ�
JXQJHQ� JHUDGH� LQ� +DIW� HLQH� SRWHQWLHOOH
,QIHNWLRQVP|JOLFKNHLW�GDU��ZHQQ�HWZD�JH�
EUDXFKWH� 6SULW]HQ� XQG� 1DGHOQ� DOV� 7HL�
OXQJVLQVWUXPHQWH�HLQJHVHW]W�ZHUGHQ�

=LHOH

Ö�7HLOXQJVSUDNWLNHQ�HUIDVVHQ
Ö�5LVLNHQ�EHL�GHU�7HLOXQJ�HUNHQQHQ�XQG
$OWHUQDWLYHQ�GDUVWHOOHQ

Ö�1HHGOH�VKDULQJ�WDEXLVLHUHQ�XQG�$OWHU�
QDWLYHQ�YHUPLWWHOQ

,QKDOWH

'UXJ� VKDULQJ� NHQQW� PHKUHUH� 0HWKRGHQ�
XP�HWZD�+HURLQ�ÅJHUHFKW´�]X�WHLOHQ��'D�
HV��EHUKDXSW�JHWHLOW�ZHUGHQ�PX���KlQJW
PLW�GHU�JHUDGH�LQ�+DIW�XQWHU�EHVRQGHUHQ
7DEX�%HGLQJXQJHQ� SUHLVWUHLEHQGHQ

6FKZDU]PDUNWVLWXDWLRQ� ]XVDPPHQ�� QLU�
JHQGVZR� LQ� GHU� *HVHOOVFKDIW� VLQG� OHJDOH
XQG� LOOHJDOH� 'URJHQ� WHXUHU� ZLH� +DIWDQ�
VWDOWHQ��ZR�VLH� IDVW� ]XU� ]ZHLWHQ�:lKUXQJ
VWLOLVLHUW� VLQG�� -H� WHXUHU� DEHU� HLQ� VROFKHU
.RQVXPDUWLNHO�ZLUG��GHVWR�JU|�HU� LVW� GLH
$QVWUHQJXQJ�� SUHLVJ�QVWLJ� HLQ]XNDXIHQ�
DOVR� LQ� JU|�HUHQ�0HQJHQ�� GLH� HUVW� QDFK
GHP�.DXI�JHUHFKW�JHWHLOW�ZHUGHQ�P�VVHQ�
'LH�$QJVW�YRU�%HQDFKWHLOLJXQJ�LQ�GLHVHP
7HLOXQJVSUR]HVV�NDQQ�]X�.RPSOLNDWLRQHQ
PLW� IUDJZ�UGLJHQ� 7HLOXQJVSUDNWLNHQ� I�K�
UHQ��'D]X�]lKOHQ�DOOH�3UDNWLNHQ��EHL�GHQHQ
6SULW]HQ� E]Z�� 1DGHOQ� DOV� 7HLOXQJVLQVWUX�
PHQWH�HLQJHVHW]W�ZHUGHQ�

$XI� HLQLJH�PHKU� RGHU�ZHQLJHU� EHNDQQWH
3UDNWLNHQ�XQG�GDPLW�YHUEXQGHQH�5LVLNHQ
VROO�KLHU�LQ�6WLFKZRUWHQ�HLQJHJDQJHQ�ZHU�
GHQ�

1HHGOH�VKDULQJ

(LQ�6SULW]HQHTXLSPHQW��6SULW]H�XQG�RGHU
1DGHO��ZLUG�YRQ�]ZHL�RGHU�PHKU�.RQVX�
PHQWHQ� QDFKHLQDQGHU� EHQXW]W�� 'LHVHV
5LVLNR� LVW� WURW]� ]XQHKPHQGHQ� VWHULOHU
6SULW]HQEHVWHFNH� �EHU� GLH� 'URJHQKLOIH�
GHQ� $SRWKHNHQYHUWULHE�� 6SULW]HQDXWRPD�
WHQ�DXFK�KHXWH���JHUDGH�LQ�OlQGOLFKHQ�XQG
NOHLQVWlGWLVFKHQ� 5HJLRQHQ� QLFKW� VHOWHQ�
(LQ�IOlFKHQGHFNHQGHV�$QJHERW�JLEW�HV�LQ
GHU� %XQGHVUHSXEOLN� QDFK� ZLH� YRU� QLFKW�
XQG� GDV� 0LWI�KUHQ� YRQ� DXVUHLFKHQGHU
$Q]DKO� DQ� 6SULW]HQ� PDFKW� GHQ� .RQVX�
PHQWHQ� ]XP� YHUGlFKWLJHQ� 6WUDIWlWHU� LP
6LQQH� GHV� %HWlXEXQJVPLWWHOJHVHW]HV�� ,Q
GHU�%HUDWXQJ� G�UIHQ� GLHVH� 9HUVRUJXQJV�
O�FNHQ� QLFKW� YHUGUlQJW� ZHUGHQ�� $XVUHL�
FKHQGH� 9RUUDWVKDOWXQJ� VWHULOHU� 6SULW]HQ�
EHVWHFNH� LVW� VLFKHU� GHU� RSWLPDOVWH�6FKXW]
YRU� ,QIHNWLRQHQ� GXUFK� QHHGOH� VKDULQJ�
1RWIDOOGHVLQIHNWLRQHQ� GXUFK� 7KHUPLVFKH
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'HVLQIHNWLRQ��.RFKHQ���SURYLVRULVFKH�'HV�
LQIHNWLRQ� PLW� -RGO|VXQJ�� $ONRKROO|VXQJ�
+DXVKDOWVEOHLFKH�HWF��VLQG�KLHU�GLH�QlFKVW�
EHVWHQ� /|VXQJHQ�� GLH� DOOHUGLQJV� EHL� IDO�
VFKHU� 'HVLQIHNWLRQVWHFKQLN� :LUNXQJV�
O�FNHQ�DXIZHLVHQ�XQG�PHKU�RGHU�ZHQLJHU
XPVWlQGOLFK�� ]HLWDXIZHQGLJ� VLQG�� 7URW]�
GHP�� 1RWIDOOGHVLQIHNWLRQ� JHEUDXFKWHQ
6SULW]EHVWHFNHV�LVW�EHVVHU�DOV�GHU�9HU]LFKW
DXI�MHGH�5HLQLJXQJ�

'UXJ�VKDULQJ

8P� GDV� PHLVW� LQ� NOHLQHQ� 3RUWLRQHQ� JH�
NDXIWH� +HURLQ� JHUHFKW� XQWHU� ]ZHL� XQG
PHKU�.RQVXPHQWHQ�DXI]XWHLOHQ��ZLUG�GDV
3XOYHU�]XQlFKVW�DXI�GHP�/|IIHO�DXIJHO|VW
XQG� DQVFKOLH�HQG� HLQH� RGHU� PHKUHUH
6SULW]HQ� ]XU� 7HLOXQJ� EHQXW]W�� GDV� YRP
/|IIHO� DXIJH]RJHQH� +HURLQ� LQ� YHUIO�VVLJ�
WHU� )RUP� ZLUG� PLW� HLQHU� 6SULW]H� DXIJH�
]RJHQ�XQG�QDFK�DEJH]lKOWHQ�7HLOVWULFKHQ
ÅJHUHFKW´�ZHLWHUJHJHEHQ�� (QWZHGHU� �VHO�
WHQHU��GXUFK�GLUHNWH�,QMHNWLRQ�QDFKHLQDQ�
GHU�PLW�HLQ�XQG�GHU�JOHLFKHQ�6SULW]H�XQG
1DGHO� �1HHGOH� VKDULQJ�� RGHU� GXUFK� $E�
JDEH�GHU�+HURLQO|VXQJ��EHU�ZHLWHUH�6SULW�
]HQ��'D]X�JLEW�HV�YRU�DOOHP�]ZHL�7HFKQL�
NHQ�

IURQWORDGLQJ

'LH� /|VXQJ� ZLUG� �EHU� GLH� YRUGHUH� gII�
QXQJ� �GHQ� .RQXV�� LQ� GLH� ]ZHLWH� 6SULW]H
HLQJHJHEHQ�XQG�HUVW�GDQQ�LQWUDYHQ|V�NRQ�
VXPLHUW�

EDFNORDGLQJ

'DV� JOHLFKH� JHVFKLHKW� �EHU� GLH� KLQWHUH
gIIQXQJ�GHU� ]ZHLWHQ�6SULW]H�� LQ�GHP� ]X�
YRU� GHU� 6SULW]HQNROEHQ� KHUDXVJH]RJHQ
ZXUGH��'LHVH�7HFKQLN�ZLUG�EHVRQGHUV�EHL
GHQ��PHLVW�HLQWHLOLJHQ��,QVXOLQVSULW]HQ�DQ�

JHZDQGW�� EHL� GHQHQ� 6SULW]N|USHU� XQG
1DGHOQ�IHVW�PLW�HLQDQGHU�YHUEXQGHQ�VLQG�

=X� GLHVHQ� EHLGHQ� 'RVLHUXQJVWHFKQLNHQ
�EHU� HLQH� ]ZHLWH� RGHU� PHKUHUH� 6SULW]HQ
JLEW� HV� ]DKOUHLFKH� $EZDQGOXQJHQ� �YJO�
%RUQHPDQQ��������(QWVFKHLGHQGHV�5LVLNR
EHVWHKW� GDULQ�� GD�� ]ZDU� MHGHU� VHLQ� HLJH�
QHV�6SULW]HQEHVWHFN�]XU�,QMHNWLRQ�EHQXW]W�
DEHU� EHUHLWV� EHL� GHU� YRUKHULJHQ� 7HLOXQJ
GHU�+HURLQSRUWLRQHQ�%DNWHULHQ��3LO]H�XQG
9LUHQ��EHUWUDJHQ�ZHUGHQ�N|QQHQ�� LQVEH�
VRQGHUH�� ZHQQ� DXV� YRUKHUJHKHQGHU� %H�
QXW]XQJ� DXFK� QXU� HLQHU� HLQ]LJHQ� 1DGHO
RGHU� 6SULW]H� EHODVWHWH� (LZHL�U�FNVWlQGH
PLW�ZHLWHUJHJHEHQ�ZHUGHQ��'UXJ�VKDULQJ
LVW�XQWHU�+HURLQNRQVXPHQW,QQHQ�ZHLW�YHU�
EUHLWHW�

0HWKRGLVFKH�+LQZHLVH

'LH�$UEHLWVHLQKHLW�OHEW�ZLHGHUXP�YRQ�GHU
SODVWLVFKHQ�'DUVWHOOXQJ�GHU�GLYHUVHQ�7HL�
OXQJVWHFKQLNHQ��$OVR�EHKHU]LJHQ�6LH�

Ö�3UDNWLNHQ� PLW� HLQVFKOlJLJHQ� 0DWHULD�
OLHQ� �6SULW]H�� /|IIHO�� 1DGHO�� +HURLQ�
LPLWDWH� ZLH� HWZD� %DFNSXOYHU�� GXUFK
7HLOQHKPHU,QQHQ�YRUVWHOOHQ�ODVVHQ�XQG
JHPHLQVDP� 5LVLNHQ� HUNHQQHQ� E]Z�
EHQHQQHQ�

Ö�$OWHUQDWLYHQ�HEHQIDOOV�GHPRQVWULHUHQ

0HGLHQ�XQG�0DWHULDOLHQ

)OLSFKDUW

)LO]VWLIWH

6SULW]XWHQVLOLHQ�ZLH�6SULW]H��1DGHO��/|IIHO�
:DVVHU�X��+HURLQLPLWDW��%DFNSXOYHU�R�l��

)ROLH�9,,
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)ROLH�9,,

2IIHQH�XQG�YHUVWHFNWH
,QIHNWLRQVTXHOOHQ

• 'UXJVKDULQJ

¾�'URJHQWHLOHQ�PLW�6SULW]H�XQG�1DGHO

• 1HHGOHVKDULQJ

¾�1DGHOWDXVFKHQ

• :RUNVKDULQJ

¾�8WHQVLOLHQ��/|IIHO��)LOWHU��:DVVHU�
JHPHLQVDP�JHEUDXFKHQ
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$UEHLWVHLQKHLW��

:RUNVKDULQJ

,Q�GLHVHU�$UEHLWVHLQKHLW�JHKW�HV�QRFKPDOV
XP�GLH�JHVXQGKHLWOLFKHQ�5LVLNHQ��GLH�HQW�
VWHKHQ� N|QQHQ�� ZHQQ� Å:HUN]HXJH´� GHV
LQWUDYHQ|VHQ�'URJHQNRQVXPV�XQWHU�PHK�
UHUHQ� .RQVXPHQW,QQHQ� JHPHLQVFKDIWOLFK
EHQXW]W� ZHUGHQ�� *HPHLQW� VLQG� 0DWHULD�
OLHQ�ZLH�)LOWHU��:DVVHU��/|IIHO�XQG�7XSIHU�

=LHO

Ö�'URJHQNRQVXPXWHQVLOLHQ� DOV� SRWHQ�
WLHOOH�,QIHNWLRQVWUlJHU�HUNHQQHQ

Ö�6DXEHUH�0DWHULDOLHQ� ]XP�6FKXW]� YRQ
*HZHEH�XQG�*HIlVVHQ�QXW]HQ

,QKDOW

,Q� GHU� $,'6�3URSK\OD[H� XQWHU� 'URJHQ�
NRQVXPHQW,QQHQ� ZXUGH� ODQJH� =HLW� YHU�
QDFKOlVVLJW��GD��GLH�,QIHNWLRQVNHWWH�HEHQ
QLFKW�QXU�DXV�GHU�hEHUWUDJXQJ�GHV�9LUXV
�EHU� 6SULW]H� XQG� 1DGHO�� VRQGHUQ� HEHQ
DXFK� �EHU� GHQ� JHPHLQVFKDIWOLFKHQ� *H�
EUDXFK� DQGHUHU� .RQVXPXWHQVLOLHQ� JH�
VFKHKHQ� NDQQ�� 8QWHU� +DIWEHGLQJXQJHQ
VLQG� GLH� 0DWHULDOLHQ�� GLH� EHQ|WLJW� ZHU�
GHQ�� KlXILJ� JHQXJ�0DQJHOZDUH�� ZHLO� VLH
EHL� =HOONRQWUROOHQ� DOV� ,QGL]� I�U� GHQ� L�Y�
.RQVXP�JHOWHQ�XQG�GHVKDOE�UDU�JHKDOWHQ
ZHUGHQ��'HU�.RQVXP�KLQJHJHQ�JHVFKLHKW
QLFKW� VHOWHQ� JHPHLQVFKDIWOLFK� ]X� ]ZHLW
RGHU�PLW�PHKUHUHQ�'URJHQNRQVXPHQW,Q�
QHQ�� 'DV� 5LVLNR�� GD�� .RQVXPXWHQVLOLHQ
GDEHL�EHZX�W�RGHU�YHUVHKHQWOLFK�JHPHLQ�
VFKDIWOLFK� EHQXW]W� ZHUGHQ�� REZRKO� VLH
YLUDO�XQG��RGHU�EDNWHULHOO�EHODVWHW�VLQG��LVW
UHODWLY�JUR���,Q�GHQ�ELVKHU�LQ�+DIW�GXUFK�
JHI�KUWHQ�7UDLQLQJV�ZXUGH�VHKU�GHXWOLFK�

GD�� GLH� PHLVWHQ� 7HLOQHKPHU,QQHQ� GLHVH
SRWHQWLHOOH�,QIHNWLRQVNHWWH��EHUKDXSW�QLFKW
JHVHKHQ� KDEHQ� XQG� GHVKDOE� DXFK� NHLQH
EHVRQGHUHQ�6FKXW]YRUNHKUXQJHQ�DOV�Q|WLJ
DQJHVHKHQ�KDEHQ�� ,P� IROJHQGHQ�ZHUGHQ
3UD[LV� XQG�5LVLNHQ� LP�8PJDQJ�PLW� GHQ
GLYHUVHQ�0DWHULDOLHQ�NXU]�XQG� NQDSS� HU�
OlXWHUW�

)LOWHU

6LH�VWHOOHQ�LQ�GHU�3UD[LV�HLQ�JDQ]�HUKHEOL�
FKHV� 5LVLNR� GDU�� %HQXW]W� ZHUGHQ� PHLVW
NOHLQVWH� 6W�FNFKHQ� HLQHV� =LJDUHWWHQILOWHUV
�VHOWHQHU�� %DXPZROO��� 9HUEDQGVPDWHULD�
OLHQ��:DWWH��7DPSRQV���'XUFK�GLHVH�SUR�
YLVRULVFKHQ� )LOWHU� ZLUG� GDV� DXIEHUHLWHWH
+HURLQ�YRP�/|IIHO�LQ�GLH�6SULW]H�DXIJH]R�
JHQ�� 'DGXUFK� VROO� HUUHLFKW� ZHUGHQ�� GD�
GLH�EHLP�$XINRFKHQ�VLFKWEDUHQ�6FKPXW]�
SDUWLNHO�� GLH� PLW� GHP� +HURLQ� QLFKWV� ]X
WXQ� KDEHQ�� QLFKW� LQ� GLH� 9HQHQ� JHUDWHQ�
'HU�9RUJDQJ�DOV�VROFKHU�LVW�lX�HUVW�VLQQ�
YROO��ZHQQ�PDQ�ZHL���ZLH�KRFK�GHU�9HU�
VWUHFNXQJVJUDG�GHV�DQJHERWHQHQ�+HURLQV
KlXILJ�LVW�XQG�ZHOFKH�%HODVWXQJHQ�GDPLW
HLQKHUJHKHQ�Z�UGHQ��ZHQQ�GDV�*HVDPW�
PDWHULDO� LQ� GHQ� .|USHU� JHUDWHQ� Z�UGH�
$EV]HVVH� Z�UGHQ� GHXWOLFK� ]XQHKPHQ�
6FKlGLJXQJHQ�GHU�9HQHQ�HEHQIDOOV��8QG
HWZD�GLH�EDNWHULHOO� HU]HXJWH�(QGRNDUGLWLV
DOV�HLQH���XQEHKDQGHOW���OHEHQVEHGURKOLFKH
(QW]�QGXQJ� GHV� +HU]HQV� Z�UGH� RKQH
MHGH�)LOWHUXQJ�GHU�'URJHQO|VXQJHQ�UDVDQW
DQVWHLJHQ� XQG� GLH� IU�KH� ,QYDOLGLWlW� EHL
L�9��.RQVXPHQW,QQHQ�JHUDGH]X�SURYR]LH�
UHQ�

$QDO\VHQ� LQ� QLHGHUOlQGLVFKHQ� ,QVWLWXWHQ
KDEHQ�HUJHEHQ��GD��SUR�)LOWHU�GLHVHU�SUR�
YLVRULVFKHQ� %DXDUW� HWZD� �������*UDPP
+HURLQ� DOV� 5�FNVWDQG� ÅKlQJHQEOHLEHQ´�
DOVR�QLFKW�LQ�GLH�6SULW]H�JHODQJHQ��'LH�DO�
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OHUPHLVWHQ� 'URJHQNRQVXPHQW,QQHQ� ZLV�
VHQ�GDV��-H�NQDSSHU�GLH�:DUH��GHVWR�PHKU
PX��JHVSDUW�ZHUGHQ��'LH�)ROJH��+HURLQ�
ILOWHU�ZHUGHQ�YHUZDKUW�����RGHU�PHKU�VRO�
FKHU� )LOWHU�ZHUGHQ� VSlWHU� �� GDV� LVW� GDQQ
GHU�1RWYRUUDW���QRFKPDOV�DXI�GHP�/|IIHO
DXIJHNRFKW�� XP� HLQHQ� JU|�WP|JOLFKHQ
7HLO� GHV�5�FNVWDQGHV�GRFK�QRFK� ]X�YHU�
ZHUWHQ�

'LH�JHVXQGKHLWOLFKHQ�5LVLNHQ

Ö�'LH� )LOWHU� ZHUGHQ� PHLVW� IHXFKW� YHU�
ZDKUW��$OOHLQ�GDPLW�VLQG�VLH�HLQH��� LP
QHJDWLYVWHQ� 6LQQH� �� KHUYRUUDJHQGH
9HUPHKUXQJVJUXQGODJH�I�U�%DNWHULHQ�
NXOWXUHQ�� ELQQHQ� �� 6WXQGHQ� HWZD
ÅZDFKVHQ´�VR�ELV�]X���0LOOLRQHQ�%DN�
WHULHQ��GLH�9HQHQ��*HZHEH��+HU]�HWF�
HQWVSUHFKHQG�EHODVWHQ�

Ö�'LH� )LOWHU� VLQG� VHOEVW� �� MH� QDFK� %H�
VFKDIIHQKHLW�GHV�0DWHULDOV���JHIlKUOLFK�
6LH� O|VHQ� VLFK� PHKU� RGHU� ZHQLJHU
VFKQHOO� DXI�� )HLQVWH� %HVWDQGWHLOH� YRQ
LKQHQ�JHUDWHQ� VR� VHOEVW� LQ�GLH�6SULW]H
XQG� VSlWHU� LQ� GLH� %OXWEDKQ� PLW� GHQ
HLQVFKOlJLJHQ� )ROJHEHODVWXQJHQ� XQG
(UNUDQNXQJHQ��V�R��

Ö�'LH� )LOWHU� VLQG� 9LUHQWUlJHU�� 'DV� JLOW
GDQQ�� ZHQQ� DXFK� QXU� HLQHU� GHU� JH�
VDPPHOWHQ�)LOWHU�PLW�%OXWPDWHULDO��GDV
9LUHQ�HQWKlOW��EHODVWHW�ZDU�� ,QVEHVRQ�
GHUH�GLH�+HSDWLWLV�9LUHQ�OHEHQ�LQ�GLH�
VHQ�9HUKlOWQLVVHQ�QRFK�HLQH�JHUDXPH
=HLW�ZHLWHU�XQG�N|QQHQ�DXI�GLHVH�$UW
XQG�:HLVH�GHV�)LOWHUVDPPHOQV�ZHLWHU�
JHJHEHQ�ZHUGHQ��+DQGHOW�HV�VLFK�DOVR
EHLP�.RQVXP�XP�)LOWHU�DQGHUHU�.RQ�
VXPHQW,QQHQ��NDQQ�XQJHZROOW�HLQH�,Q�
IHNWLRQVNHWWH�JHVFKORVVHQ�ZHUGHQ���XQ�
VLFKWEDU�� DEHU� ZLUNVDP�� 'HU� YRQ� DQ�
GHUHQ�JHEUDXFKWH��ZLHGHUDXIJHNRFKWH

)LOWHU� ZLUG� ]XU� +HSDWLWLV�,QIHNWLRQV�
TXHOOH�

6HLW������JLEW�HV�HLQH�,QQRYDWLRQ�DXI�GHP
0DUNW�GHU�6SULW]HQXWHQVLOLHQ��GLH�6FKZHL�
]HU� )LUPD� &203(7 $*� KDW� HLQHQ� QHXHQ
)LOWHU� HQWZLFNHOW� XQG� JHPHLQVDP� PLW
%5$81 ]XU�6HULHQUHLIH�JHEUDFKW��GHU�GXUFK
HLQH�0HPEUDQ�RSWLPDO�DOOH�6FKPXW]SDUWL�
NHO��GLH�JU|�HU�DOV����PLFURQ�VLQG��ILOWHUW�
'DV�)LOWHUPDWHULDO� LVW� IHVW�� NDQQ�VLFK�DOVR
QLFKW�DXIO|VHQ�XQG�LQ�GLH�9HQHQ�JHUDWHQ�
8QG�� GHU� HQWVFKHLGHQGH� 9RUWHLO� VRZRKO
DXV� 6LFKW� GHU� ,QIHNWLRQVSURSK\OD[H� ZLH
DXV� .RQVXPHQW,QQHQVLFKW� EHVWHKW� GDULQ�
GD�� GLH� )LOWHU� I�U� GDV� +HURLQ� VHOEVW� ]X
����3UR]HQW�GXUFKOlVVLJ� VLQG��'DPLW�EH�
VWHKW� NHLQHUOHL� 9HUDQODVVXQJ�PHKU�� )LOWHU
]X� VDPPHOQ�� VHOEVW� ZLHGHU� DXI]XNRFKHQ
RGHU� DQ� 'ULWWH� ]XP� VSlWHUHQ� .RQVXP
ZHLWHU]XJHEHQ��(LQH�YRQ�PHKUHUHQ�,QIHN�
WLRQVNHWWHQ� NDQQ�PLW� GHP�(LQVDW]� GLHVHU
QHXHQ� )LOWHU� VRPLW� JHVFKORVVHQ� ZHUGHQ�
'LH�)LOWHU�JHK|UHQ�LQ�MHGHV�QLHGULJVFKZHO�
OLJ�DXVJHULFKWHWH�'URJHQKLOIHDQJHERW�XQG
VSH]LHOO� MHGHV� 6SULW]HQYHUJDEHDQJHERW� �
JHUDGH�DXFK�LQ�+DIWDQVWDOWHQ��(LQH�QlFK�
VWH� *HQHUDWLRQ� YRQ� )LOWHUQ�� GLH� VHOEVW
9LUHQ�HIIL]LHQW� ILOWHUQ�� LVW� ]�=W�� LQ�GHU�(QW�
ZLFNOXQJ�

=XP�(LQVDW]�GHU�SURYLVRULVFKHQ�)LOWHU�EH�
VWHKW�]XU�0LQGHUXQJ�GHU�JHVXQGKHLWOLFKHQ
5LVLNHQ� GLH� HLQ]LJH� 0|JOLFKNHLW� ZRKO
GDULQ�� EHQXW]WH� )LOWHU� YRU� GHP� :LHGHU�
DXINRFKHQ�]XPLQGHVW��EHU�PHKUHUH�7DJH
]X� WURFNQHQ� XQG� VR� HYHQWXHOO� GLH� YLUDOH
%HODVWXQJ� ]X� YHUPLQGHUQ�� *HVXQG� ZLUG
GLHVHU�)LOWHUHLQVDW]�DOOHUGLQJV�QLH�
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:DVVHU

=XU�$XIEHUHLWXQJ�GHV�+HURLQV�ZLUG�PHLVW
:DVVHU� YHUZHQGHW�� 8QG� QLFKW� ]X� VHOWHQ
GDV�JOHLFKH�:DVVHU��PLW�GHP�]XYRU�DXFK
6SULW]HQ� XQG� 1DGHOQ� SURYLVRULVFK� JHUHL�
QLJW�RGHU�GXUFKVS�OW�ZXUGHQ��XP�VLH�YRQ
%OXWU�FNVWlQGHQ��DQGHUHQ�9HUVWRSIXQJHQ
XQG� 9HUXQUHLQLJXQJHQ� YRQ� 1DGHO� XQG
6SULW]H� ]X� HQWVRUJHQ�� *HUDWHQ� YLUXVEHOD�
VWHWH�0DWHULDOLHQ��(LZHL�U�FNVWlQGH��HLQHV
GHU� EHLWHLOLJWHQ� .RQVXPHQW,QQHQ� LQ� GDV
:DVVHU�� GDV� VSlWHU� DXFK� ]XU� $XIO|VXQJ
GHV�+HURLQ�YHUZHQGHW�ZLUG��LVW�ZLHGHUXP
XQJHZROOW�GLH�,QIHNWLRQVNHWWH�JHVFKORVVHQ�

'LH� (PSIHKOXQJ�� :DVVHU� QXU� DXV� GHP
:DVVHUKDKQ�DOV�IOLH�HQGH�4XHOOH�YHUZHQ�
GHQ���]XU�5HLQLJXQJ�XQG�]XU�$XIEHUHLWXQJ
GHV�+HURLQV��.HLQ�DEJHVWDQGHQHV�:DVVHU
EHQXW]HQ��NHLQ�:DVVHU�]X�PHKUHUHQ�.RQ�
VXPHQW,QQHQ� DXV� HLQHP�*ODV�� DXV� HLQHU
)ODVFKH�HQWQHKPHQ�

7XSIHU

7XSIHU� ZHUGHQ� DOO]X� OHLFKWVLQQLJ� DXFK
YRQ�PHKUHUHQ�.RQVXPHQW,QQHQ�QDFKHLQ�
DQGHU� EHQXW]W�� XP�(LQVWLFKVWHOOHQ� YRU]X�
UHLQLJHQ� RGHU� DE]XGU�FNHQ� QDFK� GHU
,QMHNWLRQ�� $XFK� KLHU� JLOW�� %OXW� LVW� RIW� LP
6SLHO�� GLH� ,QIHNWLRQ� EHL� RIIHQHU� :XQGH
OHLFKWHUKDQG�P|JOLFK��2E�GHU�$ONRKROJH�
KDOW� GHU�PHGL]LQLVFKHQ� 7XSIHU� DXVUHLFKW�

XP�GDV�HLQJH]RJHQH�%OXWPDWHULDO�]X�GHV�
LQIL]LHUHQ�� LVW� QLFKW� LPPHU� VLFKHU��'DV� LVW
]�%��GDQQ�IUDJOLFK��ZHQQ�GLH�9DNXXPYHU�
SDFNXQJ�VFKRQ�YRU�OlQJHUHU�=HLW�JH|IIQHW
ZXUGH��GHU�7XSIHU�DOVR�DXVJHWURFNQHW�LVW�
'LH�GHVLQIL]LHUHQGH�:LUNXQJ� LVW�YHUIO�FK�
WLJW�

0HWKRGLVFKH�+LQZHLVH

'LH�5LVLNHQ�SODVWLVFK�PDFKHQ

1HKPHQ�6LH�GLH��EOLFKHQ�0DWHULDOLHQ�PLW
LQ� GLHVH� $UEHLWVHLQKHLW�� /DVVHQ� 6LH� GLH
7HLOQHKPHU,QQHQ� VHOEVW� GLH� �EOLFKH� 3UD�
[LV�YRUPDFKHQ��'LH�-XU\�EHVWHKW�DXV�GHQ
%HREDFKWHU,QQHQ�� /DVVHQ� 6LH� MHGH� I�U
VLFK�DQKDQG�HLQHU� YRUJHIHUWLJWHQ�7DEHOOH
Å)HKOHU´�XQG�5LVLNHQ�LQ�GHU�$QZHQGXQJ�
GLH� ]XU� ,QIHNWLRQVEHODVWXQJ� I�KUHQ� N|Q�
QHQ�� DXIOLVWHQ�� 'DV� LVW� GLH� 'LVNXVVLRQV�
JUXQGODJH�I�U�GLHVH�$UEHLWVHLQKHLW��I�U�GLH
9HUWLHIXQJ�GHU�5LVLNHQ�

0DWHULDOLHQ

)OLS�FKDUW

)ROLH�9,,

)LO]VWLIW

'LYHUVH� SURYLVRULVFKH� )LOWHUW\SHQ� �7DP�
SRQ��=LJDUHWWHQILOWHU��%DXPZROON�JHOFKHQ�

1HXH�6SLW]HQILOWHU��&203(7�$*�
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)ROLH�9,,,

1RWIDOOGHVLQIHNWLRQ

• 7KHUPLVFKH�'HVLQIHNWLRQ��ERLOLQJ�

¾�������0LQXWHQ�LQ�VSUXGHOQG�NRFKHQGHV
:DVVHU

• EOHDFK�9HUIDKUHQ

¾�&ORUL[���0LOWRQ� 1DWULXPK\SRFKORULG

• $ONRKROGHVLQIHNWLRQ

¾�DE���������DXIZlUWV

• -RGGHVLQIHNWLRQ

¾�%HWDLVDGRQQDO|VXQJ

• $QGHUH�9HUIDKUHQ

¾�6S�OPLWWHO



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

$UEHLWVHLQKHLW��

6DIHU�,QMHFWLQJ

%HLP�LQWUDYHQ|VHQ�'URJHQJHEUDXFK�NRPPW
HV� ]X� ]DKOUHLFKHQ�%HODVWXQJHQ�GHV�*HZH�
EHV�XQG�GHU�*HIl�H�� ,Q�GLHVHU�$UEHLWVHLQ�
KHLW�JHKW�HV�GDUXP��PLW�GHQ�7HLOQHKPHU,Q�
QHQ� 7HFKQLNHQ� ]X� EHUDWHQ�� ZLH� �� ZHQQ
QLFKW� DXI� GHQ� L�Y��.RQVXP�YHU]LFKWHW�ZHU�
GHQ� NDQQ�� XQQ|WLJH� LQMHNWLRQVEHGLQJWH
6FKlGLJXQJHQ�YHUPLHGHQ�ZHUGHQ�N|QQHQ�

=LHOVHW]XQJ

hQJ�QVWLJH� ,QMHNWLRQVEHGLQJXQJHQ� HUIDV�
VHQ�

2SWLPDOH� ,QMHNWLRQVWHFKQLNHQ� EHJU�QGHQ
XQG�YHUPLWWHOQ�

,QKDOWH

,P�9RUGHUJUXQG�VWHKW�GLH�9HUPLWWOXQJ�RS�
WLPDOHU� 9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ
GHU� ,QMHNWLRQHQ�� 'D]X� ]lKOW� QRFKPDOV� ]X�
QlFKVW� GLH� (UNHQQWQLV�� GD�� GLH� 5DKPHQ�
EHGLQJXQJHQ� P|JOLFKVW� VWUH�UHGX]LHUW� ]X
JHVWDOWHQ�VLQG��'DV�LVW�XQWHU�+DIWEHGLQJXQ�
JHQ�EHVRQGHUV�HUVFKZHUW��GLH�VR]LDOH�.RQ�
WUROOH� GXUFK� 0LWKlIWOLQJH� XQG� %HGLHQVWHWH
GHV�9ROO]XJVGLHQVWHV�LVW�HQRUP�K|KHU�DOV�LQ
GHU� �EULJHQ� *HVHOOVFKDIW�� GLH� VWUDIHQGHQ
.RQVHTXHQ]HQ� VLQG� SHU� GHILQLWLRQHP� XQG
$XIJDEHQVWHOOXQJ� GHV� +DIWDOOWDJHV� HEHQ�
IDOOV�HQ�GHWDLO�JHUHJHOW�XQG�DEVHKEDU�

'HQQRFK�EOHLEW�DXFK���MH�QDFK�]XJHVWDQGH�
QHU� RGHU� HUZRUEHQHU� /RFNHUXQJ� GHV�+DIW�
DOOWDJHV� ��KLHU�6SLHOUDXP�XQG�*HVWDOWXQJV�
P|JOLFKNHLW��XP�DOOJHPHLQH�+LQZHLVH�DXFK
XQWHU�+DIWEHGLQJXQJHQ�]X�UHDOLVLHUHQ�

��� $OOJHPHLQH�+LQZHLVH�]XU�,QMHN�
WLRQVYRUEHUHLWXQJ

,QMHNWLRQVYRUEHUHLWXQJHQ

• $OOH� EHQ|WLJWHQ� 0DWHULDOLHQ� EHUHLWKDO�
WHQ��EHYRU�GDV�SDFN�DQJHEURFKHQ�ZLUG�

• 0|JOLFKVW� GLH� EHVWHUKDOWHQHQ� 9HQHQ
YHUZHQGHQ���ULVNDQWH�9HQHQ�PHLGHQ�

• +lQGH�� /|IIHO� XQG� DXVJHZlKOWH� (LQ�
VWLFKVWHOOH� GHVLQIL]LHUHQ�� MHZHLOV� PLW
HLJHQHP�$ONRKROWXSIHU�

• %HL�VWDUNHP�(QW]XJ��(UVW� VQHHIHQ�RGHU
UDXFKHQ��,QMHNWLRQHQ�PLW�GHP�Å$IIHQ�LP
1DFNHQ´�PDFKHQ�PHLVW�9HUOHW]XQJHQ�

• 'DV�VDXEHUVWH�:DVVHU�]XU�$XIEHUHLWXQJ
YHUZHQGHQ�� *HNRFKWHV� :DVVHU� EHVVHU
DOV�XQJHNRFKWHV��NDOWHV�EHVVHU�DOV�ZDU�
PHV�� IOLH�HQGHV�:DVVHU�EHVVHU�DOV� VWH�
KHQGHV��0LQHUDOZDVVHU�EHVVHU�RKQH�DOV
PLW�.RKOHQVlXUH�

• =XU� $XIO|VXQJ� GHV� +HURLQV� VR� ZHQLJ
6lXUH�ZLH�Q|WLJ�YHUZHQGHQ���$VFRUELQ
HLJQHW�VLFK�DP�EHVWHQ�

• 8QEHGLQJW�VDXEHUH��XQJHEUDXFKWH�)LOWHU
EHQXW]HQ� �=LJDUHWWHQILOWHU�� 0XOO�� �� JH�
EUDXFKWH� )LOWHU� I�KUHQ� ]X� VKDNHV�� $E�
V]HVVHQ�XQG�DQGHUHQ�,QIHNWLRQHQ

• 'LH�DXIJH]RJHQH�)O�VVLJNHLW�PX��P|J�
OLFKVW�NDOW�XQG�NODU�VHLQ���GDV�VFKRQW�GLH
9HQHQ�� VFK�W]W� YRU� (PEROLHQ� X�V�Z��
1RWIDOOV��1RFKPDOV�ILOWHUQ�

• 6SULW]HQ� XQG� 1DGHOQ� QLH� ]XU� 7HLOXQJ
HLQHU� 'RVLV� PLW� DQGHUHQ� EHQXW]HQ
�EDFNORDGLQJ�XQG�IURQWORDGLQJ��

�� hEOLFKH�,QMHNWLRQVRUWH�HUIDVVHQ
XQG�NULWLVFK�EHDUEHLWHQ

'DV�7KHPD�HUIRUGHUW�PHGL]LQLVFKHQ�6DFK�
YHUVWDQG�XQG�VROOWH�GHVKDOE�DXFK�QXU�XQWHU
0LWDUEHLW� HQWVSUHFKHQG� JHVFKXOWHQ� 3HUVR�
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QDOV�GXUFKJHI�KUW�ZHUGHQ��.RPSHWHQW�TXD
$XVELOGXQJ�VLQG�GDI�U�bU]W,QQHQ�XQG�.UDQ�
NHQSIOHJHSHUVRQDO�PLW�VSH]LHOOHQ�9RUNHQQW�
QLVVHQ�

,P� IROJHQGHQ� ZLUG� GHVKDOE� QXU� DQKDQG
HLQHU�6NL]]H�GDUJHVWHOOW��ZHOFKH� ,QMHNWLRQV�
RUWH�ULVNDQW��ZHQLJHU�ULVNDQW�E]Z��JDU�QLFKW
JHHLJQHW� HUVFKHLQHQ� I�U� GHQ� LQWUDYHQ|VHQ
.RQVXP�

��� ,QMHNWLRQVWHFKQLN��HLQIDFKH�+LQ�
ZHLVH�HUDUEHLWHQ

7HFKQLN�GHU�,QMHNWLRQ

• )�U� MHGHQ�'UXFN� HLQH� QHXH� (LQVWLFK�
VWHOOH� �� ZHQLJVWHQV� �� FP� QHEHQ� GHU
OHW]WHQ�6WHOOH�

• 1LFKW� DOOH� 9HQHQ� HLJQHQ� VLFK� JOHLFK
JXW��VLHKH�6FKDXELOG��

• (LQVWLFKVWHOOH�GHVLQIL]LHUHQ�
• 5ROOYHQHQ�YRU�GHP�(LQVWLFK�PLW�GHP
)LQJHU�IL[LHUHQ�

• *HHLJQHWH� 1DGHOQ� YHUZHQGHQ�� /lQ�
JHUH�XQG�GLFNHUH����HU�RGHU���HU��VLQG
EHVVHU� DOV� G�QQHUH� 1DGHOQ� �,QVXOLQ�
QDGHOQ�]�%���

• ,PPHU�5LFKWXQJ�+HU]� LQML]LHUHQ� ��9H�
QHQ� VLQG� (LQEDKQVWUDVVHQ�� �VLHKH
6FKDXELOG���� (LQVWLFKZLQNHO� �����
*UDG�

• /DQJVDP� LQML]LHUHQ� �� EHVRQGHUV� EHL
G�QQHQ� 9HQHQ�� EHL� XQEHNDQQWHQ
6WRIITXDOLWlWHQ�

• :HQQ� NHLQ� (LQVWLFK� LQ� GLH� 9HQHQ
PHKU�P|JOLFK�LVW��5DXFKHQ�XQG�VQHH�
IHQ�LVW�EHVVHU�DOV�LQWUDPXVNXOlUH�,QMHN�
WLRQ�

• 1DFK�GHP�(QWIHUQHQ�GHU�1DGHO��ZH�
QLJVWHQ� ]ZHL� 0LQXWHQ� GLH� (LQVWLFK�
VWHOOH�IHVW�DEGU�FNHQ��JJIV��PLW�YHQHQ�
SIOHJHQGHQ�6DOEHQ�VSlWHU�HLQUHLEHQ�

0HWKRGLVFKH�+LQZHLVH

���9HUWUDXHQVI|UGHUQGH�0D�QDKPHQ

,P�+DIWDOOWDJ� WUHWHQ� JHUDGH� EHL� GHU� %HDU�
EHLWXQJ� VROFKHU� 7KHPHQ�� EHL� GHQHQ� GLH
DNWXHOOH�3UD[LV��Å:LH�LFK�]XU�=HLW�VSULW]H"´�
XQPLWWHOEDU�HLQIOLH�W��KLHU�KlXILJHU�,QWHUHV�
VHQNROOLVLRQHQ�DXI��GLH�XQ�EHUEU�FNEDU�HU�
VFKHLQHQ��'HU�$U]W�GLH�bU]WLQ��GLH�KLHU�KLQ�
]XJH]RJHQ� ZHUGHQ�� XP�PLFK� DOV� +lIWOLQJ
EHL� GHU� VFKDGHQVlUPHUHQ� ,QMHNWLRQVSUD[LV
]X�EHUDWHQ��LVW�P|JOLFKHUZHLVH�]XJOHLFK�YHU�
DQWZRUWOLFK� I�U� GLH� (QWVFKHLGXQJ�� RE� LFK
ZHJHQ�UHJHOPl�LJHQ�%HLJHEUDXFKHV�LQWUD�
YHQ|V� YHUDEUHLFKWHU� 6XEVWDQ]HQ� DXV� GHU
KDIWHLJHQHQ� 0HWKDGRQYHUJDEH� DXVJH�
VFKORVVHQ� ZHUGH�� 'DV� 7KHPD� ZLUG� DQ
DQGHUHU� 6WHOOH� GHV� +DQGEXFKHV� YHUWLHIW�
+LHU� HPSILHKOW� HV� VLFK� DOV� YHUWUDXHQVI|U�
GHUQGH� 0D�QDKPH�� I�U� VROFKH� 7KHPHQ
H[WHUQHV�3HUVRQDO�KLQ]X]X]LHKHQ�

�� 8VHUHUIDKUXQJHQ�NRQNUHWLVLHUHQ
XQG�EHOHXFKWHQ

$QKDQG�HLQHV�DXI� HLQHU�6NL]]H�DEJHELOGH�
WHQ� PlQQOLFKHQ� E]Z�� ZHLEOLFKHQ� .|USHUV
VROOHQ�GLH�7HLOQHKPHU� LQ�NOHLQHQ�*UXSSHQ
]X�]ZHLW��PD[LPDO�]X�GULWW�LQ�FD�����ELV���
0LQXWHQ�ÅYRQ�.RSI�ELV�)X��EHZHUWHQ��ZLH
VLH�GLH�HLQ]HOQHQ�P|JOLFKHQ� ,QMHNWLRQVRUWH
EHZHUWHQ��'DV�VFKOLH�W��EULJHQV�QLFKW�QXU
GLH�LQWUDYHQ|VH�$SOLNDWLRQ��VRQGHUQ�VHOEVW�
YHUVWlQGOLFK�DXFK�GLH�LQWUDPXVNXOlUH�� �LQ
GLH�0XVNXODWXU�� E]Z�� VXENXWDQH� � �XQWHU
GLH� +DXW�� 9HUDEUHLFKXQJ� YRQ� SV\FKRWUR�
SHQ� 6XEVWDQ]HQ� HLQ��:HQQ� HV� GLH� $WPR�
VSKlUH�]XOl�W��VROOHQ�GLH�7HLOQHKPHU,QQHQ
GXUFKDXV� HUPXQWHUW� ZHUGHQ�� DXFK� LKUH
HLJHQHQ� .|USHUHUIDKUXQJHQ� HLQ]XEULQJHQ�
ZHOFKH� 6FKlGLJXQJHQ�� ZHOFKH� J�QVWLJHQ�
ZHQLJ�EHODVWHQGHQ�,QMHNWLRQVRUWH�KDEH�LFK
JHQXW]W"�:LH�ELQ�LFK�PLW�9HUOHW]XQJHQ�YRQ
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*HZHEH�XQG�*HIlVVHQ�XPJHJDQJHQ��(UVWH
+LOIH��6HOEVWEHKDQGOXQJ�"

�� 3UD[LV�LVW��IDVW��DOOHV

:HQQ� 6LH� JHQ�JHQG� (UIDKUXQJ� JHPDFKW
KDEHQ�RGHU�(UIDKUXQJ�XQWHU�GHQ�7HLOQHK�
PHU,QQHQ� JHQ�JHQG� YRUKDQGHQ� LVW�� GDQQ
�EHQ�6LH� DXFK� SUDNWLVFK� GLH� IDFKJHUHFKWH
,QMHNWLRQ�PLW�GHP�I�U�GLH�$XVELOGXQJ�YRQ
.UDQNHQSIOHJHVFK�OHU,QQQHQ�XQG�0HGL]LQ�
VWXGHQW,QQHQ��EOLFKHQ�/HKUPDWHULDO��VLHKH
0HGLHQ�XQG�0DWHULDOLHQ�

�� 0HGLHQ�XQG�0DWHULDOLHQ

)OLS�&KDUW

)LO]VWLIWH

RYHUKHDG��3URMHNWRU

)ROLH� XQG�.RSLHQ� �6FKDXELOG�PlQQOLFKHU�
IUDXOLFKHU�.|USHU�

hEXQJVPDWHULDO� I�� ,QMHNWLRQHQ� �$SIHOVLQH�
%DQDQH�/HKUPDWHULDO� $UP� HWZD� YRQ
/$(5'$/��

'HNR�3XSSH�RGHU�DQGHUH�3ODVWLN�PHQVFKO�
.|USHUV� �8QWHUULFKWVPDWHULDO� I�U� .UDQNHQ�
SIOHJHVFKXOHQ�

6SULW]HQ��1DGHOQ��7XSIHU��9HQHQSIOHJHPD�
WHULDO

)ROLHQ�,;�XQG�;
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)ROLH�,;

'HU�7HVWERJHQ��7UDJ�LQ�GLH�6NL]]H�DQ�YHUVFKLHGHQHQ�.|USHUWHLOHQ�XQG�*HIl�HQ��9HQHQ�
0XVNHOQ�HWF���HLQ��RE�VLH�VLFK�JXW�RGHU�VFKOHFKW�HLJQHQ�I�U�HLQHQ�6FKXVV���PLW� IROJHQGHQ
=HLFKHQ�
�  �YHUWUHWEDU
�  �ULVNDQW
�  �DXI�NHLQHQ�)DOO�]X�HPSIHKOHQ

:HQQ�'X�NDQQVW��VFKUHLE�LQ�6WLFKZRUWHQ�%HJU�QGXQJHQ�GD]X�I�U�'LFK�XQG�GLH�*UXSSH�
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)ROLH�;

7HFKQLN�GHU�,QMHNWLRQ

• )�U� MHGHQ�'UXFN�HLQH�QHXH�(LQVWLFKVWHOOH� ��ZHQLJVWHQV
��FP�QHEHQ�GHU�OHW]WHQ�6WHOOH�

• 1LFKW�DOOH�9HQHQ�HLJQHQ�VLFK�JOHLFK�JXW� �VLHKH�6FKDX�
ELOG���)ROLH�,;��

• (LQVWLFKVWHOOH�GHVLQIL]LHUHQ�

• 5ROOYHQHQ�YRU�GHP�(LQVWLFK�PLW�GHP�)LQJHU�IL[LHUHQ�

• *HHLJQHWH� 1DGHOQ� YHUZHQGHQ�� /lQJHUH� XQG� GLFNHUH
���HU� RGHU� ��HU�� VLQG� EHVVHU� DOV� G�QQHUH� 1DGHOQ
�,QVXOLQQDGHOQ�]�%���

• ,PPHU�5LFKWXQJ�+HU]�LQML]LHUHQ���9HQHQ�VLQG�(LQEDKQ�
VWUD�HQ��(LQVWLFKZLQNHO�������*UDG�

• /DQJVDP�LQML]LHUHQ���EHVRQGHUV�EHL�G�QQHQ�9HQHQ��EHL
XQEHNDQQWHQ�6WRIITXDOLWlWHQ�

• :HQQ� NHLQ� (LQVWLFK� LQ� GLH� 9HQHQ� PHKU� P|JOLFK� LVW�
5DXFKHQ�XQG�VQHHIHQ�LVW�EHVVHU�DOV�LQWUDPXVNXOlUH�,Q�
MHNWLRQ�

• 1DFK�GHP�(QWIHUQHQ�GHU�1DGHO��ZHQLJVWHQ�]ZHL�0LQX�
WHQ�GLH�(LQVWLFKTXHOOH�IHVW�DEGU�FNHQ��JJIV��PLW�YHQHQ�
SIOHJHQGHQ�6DOEHQ�VSlWHU�HLQUHLEHQ�



�� -DQ�+HQGULN�+HXGWODVV

$UEHLWVHLQKHLW��

'DV�6LFKHUKHLWVULVLNR�I�U�DOOH�
(QWVRUJXQJ���DEHU�ZLH"

(LQ�JU|�HUHV�3UREOHP�JLEW�HV�LQ�+DIW�ZRKO
NDXP��:LH� VLFKHU�ZLUG� HLJHQWOLFK� LOOHJDOHV
6SULW]HQPDWHULDO�VR�HQWVRUJW��GD��QLHPDQG
XQQ|WLJ�PLW�5LVLNHQ�EHODVWHW�ZLUG��'LH�3UR�
EOHPYHUVWULFNXQJ� LVW� UHFKW� XPIDVVHQG�
1DFK� GHP� .RQVXP� Ol�W� ZLUNXQJVEHGLQJW
GDV�,QWHUHVVH�DQ�GHQ�EHQXW]WHQ�0DWHULDOLHQ
]XQlFKVW� PDO� QDFK�� 6SlWHU� NDQQ� KlXILJ
QXU� QRFK� VFKOHFKW� XQWHUVFKLHGHQ� ZHUGHQ
Å:HOFKHV� LVW� 'HLQH� 6SULW]H"� :HOFKH
PHLQH"´�1XU�GLH�$QJVW�YRU�GHP�Å(QWGHFNW
ZHUGHQ�DXI�IULVFKHU�7DW´�I�KUW�]X�RIW�KDVWL�
JHQ�XQG�ULVNDQWHQ�/|VXQJHQ�

=LHOVHW]XQJ

Ö�6HQVLELOLVLHUHQ� I�U� GDV� 6LFKHUKHLWVEH�
G�UIQLV�GHU�+DIWXPZHOW�

Ö�6LFKHUKHLWVO|VXQJHQ�HUDUEHLWHQ�

,QKDOWH

+LHU� ODVVHQ� VLFK� GLH� ,QKDOWH� UHFKW� NQDSS
XQG� NXU]� EHVFKUHLEHQ�� 6SULW]HQ� XQG� 1D�
GHOQ� P�VVHQ� �� ZHQQ� VLH� LOOHJDO� LQ� %HVLW]
VLQG���P|JOLFKVW�XQDXIIlOOLJ�XQG�VLFKHU�HQW�
VRUJW�ZHUGHQ��'LH�/|VXQJ�OLHJW�GDULQ��GD�
QLFKW� PHKU� EUDXFKEDUH� 6SULW]HQXWHQVLOLHQ
LQ� IHVWHQ� %HKlOWHUQ� LQ� GHQ� VRJ�� +DXV�
KDOWVP�OO�YHUEUDFKW�ZHUGHQ��DOVR�DEJHI�OOW
LQ�)ODVFKHQ��'RVHQ�R�l��6R�NDQQ�VLFK�QLH�

PDQG�RKQH�ZHLWHUHV�DXV�$KQXQJVORVLJNHLW
KHUDXV�YHUOHW]HQ���DQ�GHQ�JHEUDXFKWHQ�1D�
GHOQ�HWZD�

0HWKRGLVFKH�+LQZHLVH

�� ,VW�GLH�$WPRVSKlUH�YHUWUDXOLFK
JHQXJ"

6LH� NHQQHQ� GLHVH� )UDJH� VFKRQ�� %HLP
7KHPD� Å,QMHNWLRQVWHFKQLNHQ´� ZXUGH� EH�
UHLWV�GDUDXI�YHUZLHVHQ��GD��EHL�7HLOQDKPH
YRQ�3HUVRQHQ��GLH�I�U�6LFKHUKHLW�XQG�.RQ�
WUROOH�GHU�=HOOHQ�GLUHNW�YHUDQWZRUWOLFK�VLQG�
QDW�UOLFK� QLHPDQG� GDPLW� UHFKQHQ� NDQQ�
GD��+lIWOLQJH�DQ�GLHVHU�6WHOOH�JDQ]�XQEH�
IDQJHQ� LKUH� ELVKHULJHQ� (QWVRUJXQJVSUDN�
WLNHQ� GDUVWHOOHQ�� 'DV� I�KUW� ]X� =LHONRQIOLN�
WHQ��GLH�QLFKW�VR�RKQH�ZHLWHUHV�]X�EHZlOWL�
JHQ�ZlUHQ��)ROJHQGH�0|JOLFKNHLWHQ�ELHWHQ
VLFK�DQ�

Ö�'LHVHV� 7KHPD� ZLUG� LP� ZHVHQWOLFKHQ
GXUFK� )URQWDOXQWHUULFKW� DEJHDUEHLWHW�
6LH�YHU]LFKWHQ�DXI�GLH�'DUVWHOOXQJ�GXUFK
+lIWOLQJH�XQG�OLVWHQ�VHOEHU�DXI��ZDV�6LH
VFKRQ�HUOHEW�KDEHQ�DQ�(QWVRUJXQJVEHL�
VSLHOHQ�JXWHU�XQG�VFKOHFKWHU�$UW�

Ö�6LH� ODVVHQ� GDV� 7KHPD� GXUFK� H[WHUQHV
3HUVRQDO�GDUVWHOOHQ�

Ö�'DV� 7KHPD� ZLUG� GXUFK� GLH� +lIWOLQJV�
JUXSSH� DOOHLQH� EHDUEHLWHW� XQG� 6LH� ODV�
VHQ�VLFK�QXU�QRFK�/|VXQJHQ�SUlVHQWLH�
UHQ�

�� %LVKHULJH�(QWVRUJXQJVSUD[LV
NULWLVFK�HUOlXWHUQ



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

)ROLH�;,

(QWVRUJXQJVEHLVSLHOH�LP�7HVW

• 'LH�1DGHOQ�ZHUGHQ�LQ�JXWHU�$EVLFKW�]HUVW|UW�GXUFK�9HUELHJHQ�R�l�

+RKH�9HUOHW]XQJVJHIDKU��GDKHU�QLFKW�]X�HPSIHKOHQ�

• 1DGHOQ�ZHUGHQ�QHEHQ�GHQ�.ROEHQ�YRQ�KLQWHQ�LQ�GLH�6SULW]H�JH�

VWHFNW��=XPLQGHVW�ELHWHW�GLHVH�3UD[LV�HLQHQ�JHZLVVHQ�6FKXW]�I�U�GLH�8P�

ZHOW��'DV�XQEHDEVLFKWLJWH�6WHFKHQ�PLW�GHU�1DGHO�ZLUG�YHUKLQGHUW��ZHLO�VLH

GXUFK�GLH�6SULW]HQZDQG�VHOEVW�JHVFK�W]W�LVW�

• 6SULW]HQ� ZHUGHQ� ]HUVW|UW� GXUFK� 9HUEUHQQHQ� GHV� .RQXV� RGHU� GHU

6SLW]H�GHU�6SULW]H� �DOVR�GRUW��ZR�JJIV��1DGHOQ�DXIJHVHW]W�Z�UGHQ���'LHVH

/|VXQJ� YHUKLQGHUW� ]XPLQGHVW� GLH� :LHGHUEHQXW]XQJ�� 'DV� 3ODVWLN� YHU�

VFKPRUW� UHFKW� VFKQHOO�XQWHU�GHP�)HXHU]HXJ��9RUVLFKW��*HUlW�GDV� IO�VVLJH

3ODVWLN�DXI�GLH�+DXW��JLEW�HV�VFKPHU]KDIWH�9HUEUHQQXQJHQ�

• 6SULW]H�XQG�1DGHO�ZHUGHQ�LUJHQGZR�LQ�GHU�=HOOH�YHUVWHFNW� ��XQG

GDQQ�DXFK�KlXILJ�VSlWHU�YHUJHVVHQ��*HIlKUOLFKH�/|VXQJ� I�U�DOOH�%HWHLOLJ�

WHQ��]XPLQGHVW�ZHQQ�GLH�6SULW]HQVHWV�QLFKW�YRUKHU�HUQHXW�GHVLQIL]LHUW�ZXU�

GHQ��9HUVWHFNWH�6SULW]HQ���]XIlOOLJ�JHIXQGHQ���N|QQHQ�]X�XQEHDEVLFKWLJWHQ

6WLFKYHUOHW]XQJHQ� PLW� ,QIHNWLRQVULVLNR� I�KUHQ�� 8QG� GDV� LVW� KRFK� EHL� GHU

hEHUWUDJXQJ� YRQ� +HSDWLWLGHQ�� HWZDV� JHULQJHU� EHL� GHU� hEHUWUDJXQJ� GHV

$,'6�9LUXV�



�� -DQ�+HQGULN�+HXGWODVV

$UEHLWVHLQKHLW���

6DIHU�XVH�EHL�.RNDLQ

.RNDLQ� LVW� LQ� +DIWDQVWDOWHQ� VHOWHQHU� XQG
WHXUHU�]X�EHNRPPHQ�DOV�+HURLQ��'HQQRFK
VSLHOW� HV� DXFK� GRUW� HLQH� HUKHEOLFKH� 5ROOH
XQG� HUIRUGHUW� HEHQ� DXFK� EHVRQGHUH� Å*H�
EUDXFKHUKLQZHLVH´�� XP� GLH� JHVXQGKHLWOL�
FKHQ� %HODVWXQJHQ� ]XPLQGHVW� ]X� UHGX]LH�
UHQ�� 'DUXP� JHKW� HV� LQ� GLHVHU� $UEHLWVHLQ�
KHLW�

6RZHLW� .RNDLQ� LQWUDYHQ|V� YHUDEUHLFKW
ZLUG�� N|QQHQ� LP�ZHVHQWOLFKHQ� GLH� YRUKH�
ULJHQ�(PSIHKOXQJHQ�� GLH� VLFK� DXI� GHQ� LQ�
WUDYHQ|VHQ�+HURLQNRQVXP�EH]LHKHQ���EHU�
QRPPHQ�ZHUGHQ��%HL�GHQ�IROJHQGHQ�6DIHU
XVH�(PSIHKOXQJHQ�� GLH� ,QKDOW� HLQHU� HLJH�
QHQ� $UEHLWVHLQKHLW� VLQG�� EHVFKUlQNHQ� ZLU
XQV�DXI�GHQ�QLFKW�LQWUDYHQ|V�YHUDEUHLFKWHQ
.RNDLQNRQVXP�

=LHOVHW]XQJHQ

Ö�%HVRQGHUH� 5LVLNHQ� GHV� .RNDLQNRQ�
VXPV�HUNHQQHQ

Ö�6FKDGHQVEHJUHQ]HQGH� .RQVXPWHFKQL�
NHQ�YHUPLWWHOQ�

,QKDOWH

���4XDOLWlWVWHVW

Ö�7HXHU��,Q�+DIWDQVWDOWHQ�ZRKO�NDXP�HU�
KlOWOLFK�XQG�EH]DKOEDU�LVW�HLQH�7HVWIO�V�
VLJNHLW��GLH�.RNDLQ�EOlXOLFK�YHUIlUEW��GLH
�EULJHQ� 9HUVWUHFNXQJVPLWWHO� DEHU� HKHU
ZHL��ELV�JHOEOLFK�GDUVWHOOW�

Ö�8Q]XYHUOlVVLJ��GHU�%HWlXEXQJVWHVW��.R�
NDLQ�KDW�HLQH�ORNDODQlVWKHVLHUHQGH�:LU�
NXQJ��DOVR�EHWlXEHQG��'XUFK�$XIOHJHQ
YRQ�HWZDV�.RNDLQ�DXI�GLH�=XQJHQVSLW]H

RGHU� (LQUHLEHQ� GHV� =DKQIOHLVFKHV� VROO
GLH� 4XDOLWlW� JHWHVWHW� ZHUGHQ�� +DQGL�
FDS�� .RNDLQ� ZLUG� KlXILJ� PLW� DQGHUHQ
6FKPHU]PLWWHOQ� JHVWUHFNW�� GLH� P|JOL�
FKHUZHLVH� lKQOLFKH� :LUNXQJ� HU]HXJHQ
N|QQHQ�

Ö�9HUOXVWUHLFK��DEHU�VLFKHU��GHU�.RFKWHVW�
.RNDLQ� ZLUG� DXIJHNRFKW� LQ� 1DWURQ�
$PPRQLDN�� RGHU� %XOOULFKVDO]�� (UVW� EHL
���� *UDG� VFKPLO]W� GDV� .RNDLQ�� GLH
JlQJLJVWHQ� 9HUVWUHFNXQJVPLWWHO� YHUlQ�
GHUQ�VLFK�EHUHLWV�YRUKHU

�� $OWHUQDWLYHQ�]XP�LQWUDYHQ|VHQ
.RQVXP

Ö�6QHHIHQ�� 'DV� .RNDLQ� ZLUG� VR� NOHLQ
ZLH�P|JOLFK�]HUKDFNW��VFKDUIHV�0HVVHU�
5DVLHUNOLQJH��7HOHIRQNDUWH�R�l����-H�JU|�
�HU� GLH� .ULVWDOOH� EOHLEHQ�� GHVWR� PHKU
VFKlGLJHQ� VLH� PLW� LKUHU� 6FKlUIH� GLH
1DVHQVFKOHLPKlXWH��hEHU�HLQ�5|KUFKHQ
ZLUG� GDV� 3XOYHU�� LQ� HLQHU� /LQLH� JHOHJW�
LQ� GLH� 1DVH� DXIJHQRPPHQ�� 'LH� 9RU�
WHLOH� LP� 9HUJOHLFK� ]XP� LQWUDYHQ|VHQ
.RQVXP�� )DVW� JOHLFK� VFKQHOOHU� :LU�
NXQJVHLQWULWW������0LQXWHQ���NHLQH�6FKl�
GLJXQJ� GHV� *HZHEHV� XQG� GHU� 9HQHQ�
QRUPDOHUZHLVH� NHLQ� GLUHNWHU� %OXW�]X�
%OXW�.RQWDNW� XQG� GDPLW� HUKHEOLFK� JH�
ULQJHUHV� ,QIHNWLRQVULVLNR�� (V� VHL� GHQQ�
PDQ� WHLOW� ]X� PHKUHUHQ� GDV� 5|KUFKHQ�
GXUFK� GDV� GDV� .RNV� DXIJHQRPPHQ
ZLUG��$OVR��9HU]LFKW�DXI�5|KUFKHQ�
VKDULQJ�

Ö�(VVHQ�� 'DV� .RNDLQ� ZLUG� XQWHU� GLH
=XQJH� JHOHJW� RGHU� LQ� GDV� =DKQIOHLVFK
HLQPDVVLHUW�� 9RUWHLO� LVW� JHQDXVR� ZLH
EHLP� 6QHHIHQ�� GD�� NHLQ� %OXW�EHUWUD�
JXQJVULVLNR�I�U�,QIHNWLRQHQ�EHVWHKW��'HU
:LUNXQJVHLQWULWW� JHVFKLHKW� ZLH� EHLP
6QHHIHQ� ÅQXU´� �� ELV� ��0LQXWHQ� VSlWHU
DOV� EHLP� LQWUDYHQ|VHQ� .RQVXP�� GHU



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

Ö�:LUNXQJVK|KHSXQNW� IOXWHW� DOOHUGLQJV
�� lKQOLFK� ZLH� EHLP� +HURLQNRQVXP� �
ODQJVDPHU�DQ��KlOW�GDQQ�FD�����0LQX�
WHQ� XQG� JHKW� GDQQ� LQ� GHU� QlFKVWHQ
6WXQGH�ODQJVDP�]XU�FN�

Ö�5DXFKHQ� �� 7ULQNHQ� �� 6FKOXFNHQ�
6HOWHQ�ZLUG�.RNDLQ�JHUDXFKW���EHL�VHKU
YLHO� N�U]HUHU� :LUNXQJVGDXHU� YHUI�KUW
GLHVH�ÅOX[XUL|VH´�.RQVXPIRUP�]X�KHN�

WLVFKHUHP� .RQVXP� XQG� GDPLW� ]X� XQ�
JOHLFK� K|KHUHP� hEHUGRVLHUXQJVULVLNR�
(EHQIDOOV�VHOWHQ�ZLUG�.RNDLQ�JHWUXQNHQ
RGHU� HLQIDFK� JHVFKOXFNW�� (LQ� HUKHEOL�
FKHU�1DFKWHLO�EHVWHKW�LQ�GHU�RIW�VFKOHFK�
WHQ� 0DJHQYHUWUlJOLFKNHLW� PLW� WHLOV� HU�
KHEOLFKHQ�%HVFKZHUGHQ��.UlPSIH��5HL�
]XQJ� GHU�0DJHQVFKOHLPKlXWH�� 6FKlGL�
JXQJ�GHU�'DUPIORUD�HWF�
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����hEHUVLFKW�]X�JHVXQGKHLWOLFKHQ�5LVLNHQ

)ROLH�;,,

*HVXQGKHLWOLFKH�5LVLNHQ�NXU]JHID�W
• 5HL]XQJ�GHU�1DVHQVFKOHLPKlXWH�PLW�*HIDKU� HLQHV� FKURQLVFKHQ� (QW]�QGXQJVKHU�
GHV��'HVKDOE��gIWHU�GLH�$XIQDKPHSUD[LV�]ZLVFKHQ�6QHHIHQ�XQG�GHP�8QWHU�GLH�=XQJH�
OHJHQ�E]Z��GHP�(LQPDVVLHUHQ�LQ�GDV�=DKQIOHLVFK�ZHFKVHOQ��XP�GLH�1DVHQVFKOHLPKlXWH
ZHQLJVWHQV�HWZDV�]X�HQWODVWHQ�

• 1DVH�SIOHJHQ��1DFK� MHGHP�.RQVXP��EHU�GLH�1DVH�HLQH�6S�OXQJ�PDFKHQ�PLW�6DO]�
O|VXQJHQ����/|IIHO�0HHUVDO]�DXI�ô�/LWHU�ZDUPHV�:DVVHU���+lXILJHU�PLW�6DOEH�SIOHJHQ
�%HSDQWKHQ��R�l���

• )O�VVLJNHLWVYHUOXVW�XQG�9LWDPLQ��E]Z��0LQHUDOLHQPDQJHO�YRUEHXJHQ��.RNDLQ
HQW]LHKW�)O�VVLJNHLW��VWHLJHUW�GHQ�%HGDUI�DQ�9LWDPLQHQ�XQG�0LQHUDOLHQ��'HVKDOE�LVW�DXV�
UHLFKHQGHV� 7ULQNHQ� �DOOHUGLQJV� NHLQ� $ONRKRO��� ZLFKWLJ�� YLWDPLQUHLFKH� )UXFKWVlIWH� SOXV
:DVVHU�VLQG�GLH�RSWLPDOH�.RPELQDWLRQ�

• 6FKODIVW|UXQJHQ��%HL�JHOHJHQWOLFKHP�.RQVXP�QLFKW�VR�GUDPDWLVFK��DEHU�QDFK�OlQJH�
UHP�.RQVXP�GRFK� UHFKW� KlXILJ�� WUHWHQ�6FKODIVW|UXQJHQ� DXI�� VRZRKO� (LQ��ZLH�'XUFK�
VFKODIVW|UXQJHQ�� 6SH]LHOOH� .QHLSS·VFKH� $QZHQGXQJHQ� ZLH� GDV� $XIVWHLJHQGH�:DGHQ�
EDG��-HGHU�)X��LQ�HLQHQ�(LPHU��PLW�ZDUPHP�:DVVHU�JHI�OOW��7HPSHUDWXU�GXUFK� ODQJ�
VDP�]XODXIHQGHV�KHL�HV�:DVVHU�VWHWLJ�VWHLJHUQ��EHU����ELV����0LQXWHQ��YRU�GHP�6FKOD�
IHQJHKHQ�KLOIW�PLQGHVWHQV�JHQDXVR�JXW�ZLH�GHU�XQWHU�'URJHQJHEUDXFKHU,QQHQ�JHOlXIL�
JHUH�7LS��VWDWW�DXI�0HGLNDPHQWH�DXI�&DQQDELV�]XU�FN]XJUHLIHQ

• +HU]UDVHQ�$QJVW]XVWlQGH�hEHUHPSILQGOLFKNHLW�GHU�6LQQH� �LQVEHVRQGHUH� I�U
/LFKW��*HUlXVFKH���6ROFKH�$WWDFNHQ�VLQG�RIW�$Q]HLFKHQ�HLQHU�hEHUGRVLHUXQJ�EHL�OlQ�
JHUHP�.RQVXP�RGHU�KRKHQ�(LQPDO�'RVHQ��+LHU�KLOIW�QXU�QRFK�PHGL]LQLVFKH�+LOIH�XQG
8QWHUVW�W]XQJ�GXUFK�0LWJHIDQJHQH�

• 6FKZDQJHUVFKDIWVJHIlKUGXQJ��%LVKHU�JDOW�HLQKHOOLJ�GLH�$XIIDVVXQJ� LQ�GHU�0HGL]LQ�
GD��.RNDLQ�LQ�EHVRQGHUHP�0D�H�GHQ�9HUODXI�YRQ�6FKZDQJHUVFKDIWHQ�EHODVWHQ�Z�UGH
XQG�LQ�XQJOHLFK�K|KHUHP�0D�H�]X�0L�ELOGXQJHQ�GHV�.LQGHV�I�KUH��'LH�8QWHUVXFKXQ�
JHQ��PHLVW�DXV�GHQ�86$��ZHUGHQ�JHUDGH�LQ�M�QJVWHU�=HLW�GRFK�HUKHEOLFK�NULWLVLHUW��GD�]X
XQJHQDX�XQWHUVXFKW�ZXUGH��YJO��7KH�/LQGHVPLWK�&HQWHU��������'LH�6FKlGLJXQJHQ�Z�U�
GHQ� �EHUVFKlW]W�� GLH� (LQZLUNXQJ� DQGHUHU� 'URJHQVXEVWDQ]HQ� �LQVEHVRQGHUH� $ONRKRO�
1LNRWLQ��VHL�RIIHQVLFKWOLFK�]X�KlXILJ�HLQVHLWLJ�GHP�.RNDLQ�]X�JHVFKULHEHQ�ZRUGHQ��'HQ�
QRFK�EOHLEW�9RUVLFKW� XQG� DP�EHVWHQ�.RQVXPYHU]LFKW� I�U� =HLWHQ� GHU� 6FKZDQJHUVFKDIW
ZRKO�QDFK�ZLH�YRU�GLH�JHVXQGHVWH�(PSIHKOXQJ�
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0HWKRGLVFKH�+LQZHLVH

�� 1HKPHQ�6LH�VLFK�I�U�GLHVHV�7KHPD�JH�
Q�JHQG�=HLW�
'HU� ,QIRUPDWLRQV��XQG�'LVNXVVLRQVEH�
GDUI� LVW� GRFK� �� GDV� KDEHQ� GLH� (UIDK�
UXQJHQ� YHUJDQJHQHU� 6HPLQDUH� LQ� GHQ
+DIWDQVWDOWHQ�JH]HLJW���UHFKW�JUR��

�� *UHLIHQ� 6LH� LQ� EHVRQGHUHU�:HLVH� GHQ
0LVFKNRQVXP�YRQ�.RNDLQ�PLW�+HURLQ�
PLW�$ONRKRO�HWF�� DXI��GLH� JHVXQGKHLWOL�
FKHQ� 5LVLNHQ� VLQG� XQJOHLFK� K|KHU
�$WHPOlKPXQJHQ�� +HU]�.UHLVODXI�3UR�
EOHPH��

�� 9HUVXFKHQ�6LH�QDFK�DQIlQJOLFK�EUHLWHU�
IUHLHU�'LVNXVVLRQ�XQWHU�GHQ�7HLOQHKPH�
U,QQHQ�HYHQWXHOO��GDV�7KHPD�QRFKPDOV
HWZDV�]X�VWUXNWXULHUHQ�LQ�

• 4XDOLWlWVWHVWV
• $OWHUQDWLYHQ�]XP�LQWUDYHQ|VHQ�.RQ�
VXP

• *HVXQGKHLWOLFKH�5LVLNHQ�

$P� EHVWHQ� JHOLQJW� GLHV� LPPHU� ZLHGHU
GXUFK� GDV� %HQXW]HQ� YRQ� )ROLHQ� XQG� 7D�
JHVOLFKW�3URMHNWRU� RGHU� GDV� 9LVXDOLVLHUHQ
GXUFK�$XIVFKUHLEHQ�DXI�GHP�)OLSFKDUW��(V
JHKW� DXFK� DQGHUV�� /DVVHQ� VLH� HLQH�Q�� GHU
SURILOLHUWHUHQ� 7HLOQHKPHU,QQHQ� VHOEVW� ]ZL�
VFKHQGXUFK� ]XVDPPHQIDVVHQ�� ZDV� VFKRQ
EHVSURFKHQ�ZXUGH�

2GHU�YHUVXFKHQ�6LH�HV�PDO�PLW�HLQHP�5RO�
OHQVSLHO��:LH�VDJ�LFK¶V�GHP�(UVWNRQVXPHQ�
WHQ"� =ZHL� 7HLOQHKPHU,QQHQ� VSLHOHQ� GLH
DKQXQJVORVHQ��lQJVWOLFKHQ�� H[SHULPHQWLHU�
IUHXGLJHQ� (UVWNRQVXPHQW,QQHQ�� HLQH� 7HLO�
QHKPHU,Q�GLH�HUIDKUHQHUH�8VHULQ�

���0HGLHQ�XQG�0DWHULDOLHQ

)OLS�&KDUW

)LO]VWLIWH

2YHUKHDG�3URMHNWRU�XQG�7UDQVSDUHQ]IROLHQ
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)ROLH�;,,,

$OWHUQDWLYHQ�]XP�LQWUDYHQ|VHQ
.RQVXP�YRQ�.RNDLQ

• VQHHIHQ

• EDVHQ

• HVVHQ

• UDXFKHQ���WULQNHQ���VFKOXFNHQ



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

$UEHLWVHLQKHLW���

:LUG�GHU�8QIDOO�]XU�,QIHNWLRQV�
JHIDKU"

,Q� GLHVHU� $UEHLWVHLQKHLW� EHVFKlIWLJHQ� ZLU
XQV� PLW� GHU� XQEHDEVLFKWLJWHQ� 1DGHOVWLFK�
YHUOHW]XQJ� DOV� )ROJH� GHV� +DQWLHUHQV� PLW
JHEUDXFKWHQ�� YLUDO� EHODVWHWHQ� 6SULW]HQPD�
WHULDOLHQ�� $XV� %HULFKWHQ� YRQ� 6HPLQDUWHLO�
QHKPHU,QQHQ� ZLVVHQ� ZLU�� ,P� +DIWDOOWDJ
NRPPW�GDV�ZHVHQWOLFK�|IWHU�YRU��DOV�PDQ�
FKH� $QVWDOWVOHLWXQJ� E]Z�� GHU�PHGL]LQLVFKH
'LHQVW�GDV�ZHL���8QWHU�0LWJHIDQJHQHQ�JLOW
HV� KlXILJ� IDVW� DOV� 7DEX�� GDU�EHU� ]X� VSUH�
FKHQ� RGHU� JDU� HLQHQ� VROFKHQ� 8QIDOO� ]X
PHOGHQ�� 'DV� N|QQWH� MD� HUQHXW� .RPSOLND�
WLRQHQ�QDFK�VLFK�]LHKHQ�LP�+DIWDOOWDJ��9RQ
0LWDUEHLWHULQQHQ� LP� 9ROO]XJVGLHQVW� ZXUGH
PHKUIDFK� EHULFKWHW�� GD�� HV� EHL� 'XUFKVX�
FKXQJ�YRQ�+DIWUlXPHQ��YRQ�.OHLGXQJVJH�
JHQVWlQGHQ� ]X� XQEHDEVLFKWLJWHQ� 6WLFKYHU�
OHW]XQJHQ� JHNRPPHQ� LVW�� (V� ZXUGH� DEHU
DXFK� KLHU� EHULFKWHW�� GD��PDQ� JHGDQNOLFK
GLH� 0|JOLFKNHLW�� VLFK� �EHUKDXSW� LQIL]LHUHQ
]X� N|QQHQ�� HLQIDFK� ÅDEJHVSDOWHQ´�� YHU�
GUlQJW� KDW� QDFK� GHP� 0RWWR�� ¶GD�� QLFKW
VHLQ� NDQQ�� ZDV� QLFKW� VHLQ� GDUI·�� )ROJOLFK
NDP� HV� DXFK� LQ� GLHVHQ� )lOOHQ� QLFKW� RGHU
VHKU�VSlW�]X�GHQ�P|JOLFKHQ�PHGL]LQLVFKHQ
+LOIHQ� E]Z�� GHQ� VR]LDOUHFKWOLFKHQ� 6FKXW]�
PD�QDKPHQ� �$UEHLWVXQIDOOPHOGXQJ� HWF���
XP� VSlWHUHQ� JHVXQGKHLWOLFKHQ� XQG� VR]LD�
OHQ�1DFKWHLOHQ� VRIRUW� SUlYHQWLY� ]X� EHJHJ�
QHQ�

=LHOVHW]XQJ

Ö�5LVLNHQ� GHU�1DGHOVWLFKYHUOHW]XQJ� UHDOL�
VWLVFK�EHZHUWHQ

Ö�9RUVRUJHPD�QDKPHQ� JHJHQ� ,QIHNWL�

RQVHUNUDQNXQJHQ��$,'6��+HSDWLWLV��7X�
EHUNXORVH�HWF���YHUPLWWHOQ

Ö�3UDNWLVFKH� (UIDKUXQJHQ� XQG� 5HDOLVLH�
UXQJVP|JOLFKNHLWHQ� LQ� GHU� MHZHLOLJHQ
+DIWDQVWDOW�HU|UWHUQ�

,QKDOWH

'DV�7KHPD� LVW� LQ� HQJHUHP�6LQQH�PHGL]L�
QLVFK�GHWHUPLQLHUW��'LH�'DUVWHOOXQJ�lQGHUW
VLFK� VFKQHOO� PLW� MHZHLOLJHQ� )RUWVFKULWW� GHU
(UNHQQWQLVVH�LQ�GHU�0HGL]LQ��,QVRIHUQ�LVW�HV
JHUDGH�DQ�GLHVHU�6WHOOH�EHVRQGHUV�ZLFKWLJ�
DXI�HLQVFKOlJLJH�)DFKOLWHUDWXU�]X�YHUZHLVHQ
�YJO�� hEHUVLFKW� ]X� ,QIHNWLRQVEHGLQJXQJHQ
XQG� �ULVLNHQ� LQ��+DVVHOKRUVW�+RIPDQQ�%LW�
]HQKRIHU�������

1DGHOVWLFKH���ZLH�JUR��LVW�GDV�5LVLNR
GHU�,QIHNWLRQ"

*UXQGVlW]OLFK�PX��PDQ�GDYRQ�DXVJHKHQ�
GD�� GUHL� %HGLQJXQJHQ� GDV� 5LVLNR� EHHLQ�
IOXVVHQ�

Ö�%HGLQJXQJHQ�EHLP�Å6SHQGHU´� �GDV� LVW
GHU�GLHMHQLJH�� GHU�GLH� GLH� 1DGHO� EH�
QXW]WH�

Ö�(LJHQVFKDIWHQ�XQG�0HQJH�GHV�%OXWPD�
WHULDOV� �$OWHU�� 9HUlQGHUXQJHQ� GXUFK
7HPSHUDWXU��)HXFKWLJNHLW�HWF��

Ö�%HGLQJXQJHQ� EHLP� Å(PSIlQJHU´� �GDV
LVW� GHU�GLHMHQLJH�� GHU�GLH� VLFK� XQEHDE�
VLFKWLJW�PLW�GHU�1DGHO�JHVWRFKHQ�KDW��

%HGLQJXQJHQ�EHLP�Å6SHQGHU´

'DPLW� LVW� JHPHLQW�� RE� GHU� %HQXW]HU� GHU
6SULW]XWHQVLOLHQ� �EHUKDXSW� YLUDO� EHODVWHW
JHZHVHQ� LVW�� %HL� GURJHQNRQVXPLHUHQGHQ
*HIDQJHQHQ�GHQNW�PDQ�ZRKO�LPPHU�]XHUVW
DQ� GLH�+HSDWLWLV�(UNUDQNXQJHQ�� DQ� $,'6�
6HKU�YLHO�VHOWHQHU�VFKRQ�GHQNW�PDQ�DQ�GLH
0|JOLFKNHLW�� GD�� DXFK� GLH� 7XEHUNXORVH
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�EHU�6WLFKYHUOHW]XQJHQ�ZHLWHUJHJHEHQ�ZHU�
GHQ� N|QQWH�� (V� LVW� YRP� DNWXHOOHQ� 6WDWXV
GHV�%HQXW]HUV� GHU� 6SULW]XWHQVLOLHQ� DEKlQ�
JLJ��ZLH�KRFK�WDWVlFKOLFK�GDV�5LVLNR�LVW��,VW
GLH� DNWXHOOH� 9LUXV�%HODVWXQJ� KRFK� RGHU
��YRP�XQWHUVFKLHGOLFKHQ�9HUODXI�DEKlQJLJ��
]�=W� HKHU� JHULQJ"� :LUG� GHU� Å6SHQGHU´
JHUDGH� DQWLYLUDO� EHKDQGHOW�� NDQQ� GDV� GLH
,QIHNWL|VLWlW�VHLQHV�%OXWPDWHULDOV�VHQNHQ�

%HGLQJXQJHQ�EHL�GHU�hEHUWUDJXQJ

(LQH�5ROOH� VSLHOW�GLH�0HQJH�GHV�ZHLWHUJH�
JHEHQ� %OXWPDWHULDOV�� 'DV� $OWHU� XQG� GLH
/DJHUXQJVEHGLQJXQJHQ� �HWZD�7HPSHUDWXU�
)HXFKWLJNHLW�HWF��GHV�DXI�GHQ�6SULW]XWHQVL�
OLHQ�EHILQGOLFKHQ�%OXWHV�KDW� HEHQIDOOV�(LQ�
IOXVV� DXI� GLH� ,QIHNWL|VLWlW�� 6R� JLOW� HWZD�� MH
OlQJHU�VLFK�LQIHNWL|VHV�%OXWPDWHULDO�DX�HU�
KDOE� GHV� PHQVFKOLFKHQ� .|USHUV� EHILQGHW�
MH� WURFNHQHU� GDV� 6SULW]PDWHULDO� JHZRUGHQ
LVW�� GHVWR� JHULQJHU� ZLUG� DXFK� GDV� 5LVLNR
GHU� ,QIHNWLRQ�HWZD�PLW�+,9�RGHU�+HSDWLWL�
GHQ�VHLQ�

hEULJHQV��%HL�DQGHUHQ�.|USHUVHNUHWHQ�ZLH
6SHLFKHO��0XWWHUPLOFK�RGHU�6WXKO��6FKZHL��
(UEURFKHQHP� JHKW� PDQ� GDYRQ� DXV�� GD�
GLH�,QIHNWLRQVULVLNHQ�EH]�JOLFK�$,'6�UHODWLY
JHULQJ��DEHU�EH]�JOLFK�EHVWLPPWHU�+HSDWL�
WLV��9LUHQ�ZLHGHUXP�HUKHEOLFK�K|KHU�VLQG�

%HGLQJXQJHQ�EHL�GHP�GXUFK
1DGHOVWLFK�9HUOHW]WHQ

:LU� YHUZHLVHQ� DQ� GLHVHU� 6WHOOH� QRFKPDOV
DXI� GLH� DXVI�KUOLFKHUHQ� 'DUVWHOOXQJHQ� LQ
GHU�)DFKOLWHUDWXU��=XVDPPHQIDVVHQG�NDQQ
PDQ�DQ�GLHVHU�6WHOOH�VDJHQ�

Ö�'DV� ,QIHNWLRQVULVLNR� EH]�JOLFK
+,9� LP� =XVDPPHQKDQJ� PLW� 1D�
GHOVWLFKYHUOHW]XQJHQ� ZLUG� PHLVW
HUKHEOLFK��EHUVFKlW]W�

�+LHU� OLHJHQ� MD� UHLFKOLFK� (UIDKUXQJHQ� DXV
GHQ�PHGL]LQLVFKHQ�'LHQVWHQ�YRQ�.UDQNHQ�
KlXVHUQ��$U]WSUD[HQ�XQG�/DERUHLQULFKWXQ�
JHQ�YRU��'DV�VWDWLVWLVFKH�5LVLNR�ZLUG�MHGHQ�
IDOOV� QDFK� ZLH� YRU� EHL� 6WLFKYHUOHW]XQJHQ
XQWHU� GLH� +DXW�PLW� ������ DQJHJHEHQ�� ,Q
GUHL�YRQ�WDXVHQG�)lOOHQ�NRPPW�HV�DOVR�]XU
hEHUWUDJXQJ� GHV� +,9�� hEULJHQV� LVW� GDV
hEHUWUDJXQJVULVLNR�YRQ�+,9��EHU�6FKOHLP�
KDXWNRQWDNWH� EHL� ���� �� DQJHVLHGHOW� XQG
EHL� LQWDNWHU� +DXW� EHL� ������� (UKHEOLFK
K|KHU�OLHJW�GDV�5LVLNR�DOOHUGLQJV�EHL�6FKQLWW�
YHUOHW]XQJHQ��/HW]WOLFK�PX��GHQQRFK�MHGHU
(LQ]HOIDOO� PLW� VHLQHQ� EHVRQGHUHQ� %HGLQ�
JXQJHQ� EHWUDFKWHW� XQG� GDQDFK� HQWVFKLH�
GHQ� ZHUGHQ�� ZHOFKH�PHGL]LQLVFKHQ�0D��
QDKPHQ� HLQ]XOHLWHQ� VLQG�� XP� GDV� ,QIHN�
WLRQVULVLNR� QDFK� 8QIDOO� QRFK� HLQ]XGlP�
PHQ�

Ö�'DV�,QIHNWLRQVULVLNR�EH]�JOLFK�HL�
QHU� +HSDWLWLV�hEHUWUDJXQJ� �EHU
1DGHOVWLFKYHUOHW]XQJHQ�ZLUG�PHLVW
HUKHEOLFK�XQWHUVFKlW]W�

�'LH� KRKHQ�9LUXVNRQ]HQWUDWLRQHQ� �EHL�+H�
SDWLWLV�%�XQG�&�XQWHUVFKLHGOLFK�KRFK��XQG
GLH� ODQJH� 'DXHU� GHU� 9LUlPLH� YHUJU|�HUQ
GDV�5LVLNR�HUKHEOLFK�LP�9HUJOHLFK�HWZD�]X
+,9�� +LHU� UHLFKHQ� RIIHQVLFKWOLFK� NOHLQVWH
%OXWPHQJHQ� XQG� NOHLQH� 9HUOHW]XQJHQ� EH�
UHLWV�DXV��GHQ�9LUXV�]X��EHUWUDJHQ�

�'LH� +lXILJNHLW� GHU� +HSDWLWLV�(UNUDQNXQ�
JHQ� OLHJW� LQ� GHXWVFKHQ�+DIWDQVWDOWHQ� HWZD
����ELV�����PDO�����K|KHU�DOV� LQ�GHU�1RU�
PDOEHY|ONHUXQJ��YJO��*DXEH�HW�DO�������
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(UVWH�+LOIH�0D�QDKPHQ�EHL
1DGHOVWLFKYHUOHW]XQJHQ

Ö�:XQGH�DXVEOXWHQ�ODVVHQ���VR�VWDUN
ZLH�P|JOLFK�

�+LHUGXUFK�VROO�HUUHLFKW�ZHUGHQ��GD��YLUXV�
EHODVWHWHV� 0DWHULDO� VLFK� JDU� QLFKW� HUVW� LQ
GHQ� .|USHU� GHV� 8QIDOORSIHUV� HLQODJHUQ
NDQQ��'HVKDOE��,Q�NHLQHP�)DOO�GLH�:XQGH
YHUVLHJHOQ��DXFK�QLFKW�GXUFK�7XSIHU��6SUD\�
SIODVWHU�R�l�

Ö�:HQQ�YHUI�JEDU��DQVFKOLH�HQG�PLW
+DXWGHVLQIHNWLRQVPLWWHO�HLQVSUD\�
HQ�

�6WHKW� HLQ� VROFKHV� LP� 0HGL]LQEHWULHE� �EOL�
FKHV� 0LWWHO� QLFKW� ]XU� 9HUI�JXQJ�� GLH� (LQ�
VWLFKVWHOOH� XQWHU� IOLH�HQGHP� :DVVHU� PLW
6HLIHQODXJH�ZDVFKHQ�

Ö�6RIRUW�$U]WSUD[LV�DXIVXFKHQ�

'LH� (UVWH� +LOIH�0D�QDKPHQ� JHJHQ� GLH
*HIDKU�YRQ�+,9�RGHU�+HSDWLWLV�XQWHUVFKHL�
GHW�VLFK�QLFKW�

:HLWHUH�%HKDQGOXQJVP|JOLFKNHLWHQ
EH]�JOLFK�+,9

'LH� IDWDOVWH� 5HDNWLRQ� DXI� XQEHDEVLFKWLJWH
1DGHOVWLFKYHUOHW]XQJ� �EHU� 6SULW]HQXWHQVL�
OLHQ�LVW�GLH��GD��%HWURIIHQH���DXV�LKUHU�DN�
WXHOOHQ� SV\FKLVFKHQ� hEHUEHDQVSUXFKXQJ�
DXV�$QJVW� YRU� HLQHU�1HXLQIHNWLRQ�XQG� LK�
UHQ� P|JOLFKHQ� )ROJHQ� DOVR� �� �EHUKDXSW
QLFKW� UHDJLHUHQ�� ZLH� JHOlKPW� HUVFKHLQHQ
XQG� ZHGHU� GLH� (UVWH� +LOIH� DP� 8QIDOORUW
GXUFKI�KUHQ�� DEHU� HUVW� UHFKW� KlXILJ� GD�
QDFK� QLFKW� GHQ� $U]W� DXIVXFKHQ�� 'DEHL
KHL�W� GLH� ZLFKWLJVWH� %RWVFKDIW� LQ� GLHVHQ
)lOOHQ�

*HKHQ�6LH�VRIRUW�LQ�lU]WOLFKH
%HKDQGOXQJ��

ELWWH�NHLQH�=HLW�YHUOLHUHQ�

,GHDO�LVW�GHU�%HJLQQ�lU]WOLFKHU�%HKDQGOXQJ
LQ�����6WXQGHQ�QDFK�GHU�9HUOHW]WXQJ��$XV
7LHUYHUVXFKHQ� ZHL�� PDQ�� GD�� HLQH� %H�
KDQGOXQJ�� GLH� VSlWHU� DOV� ������ 6WXQGHQ
QDFK� GHU� 9HUOHW]XQJ� EHJLQQW�� NHLQH� SUR�
WHNWLYH�:LUNXQJ�PHKU�HQWIDOWHW��'HU�HUIDK�
UHQH� $U]W� ZLUG� DOV� HUVWHV� HLQH� 5LVLNRDE�
VFKlW]XQJ�YRUQHKPHQ�XQG�GDYRQ�DEKlQ�
JLJ�PDFKHQ��RE�HU� ,KQHQ�HLQH�VRJ���.RP�
ELQDWLRQV��� &KHPRSURSK\OD[H� HPSILHKOW�
'DV�5LVLNR�LVW�DEKlQJLJ�YRQ�GHU�)UDJH��ZLH
ZDKUVFKHLQOLFK� �EHUKDXSW� GLH� 1DGHO� PLW
9LUHQ� EHODVWHW� LVW�� %HL� LQ� GHU� +DIW� JH�
IXQGHQHQ�6SULW]PDWHULDOLHQ��DQ�GHQHQ�VLFK
GDV� 2SIHU� YHUOHW]WH�� LVW� GLH� :DKUVFKHLQ�
OLFKNHLW�GHU�%HODVWXQJ�PLW�+,9�QRUPDO�KRFK
������ FD���� (U� ZLUG� GLH� 0D�QDKPHQ� DQ�
VRQVWHQ�YRQ�GHU�7LHIH�GHU�9HUOHW]XQJ��GHU
0HQJH� GHV� %OXWPDWHULDOV� HWF�� DEKlQJLJ
PDFKHQ�� /LHJHQ� ,QIRUPDWLRQHQ� �EHU� GLH
%HQXW]HU,Q�GHU�6SULW]XWHQVLOLHQ�YRU��ZHUGHQ
GLH� HEHQIDOOV� ]XU� %HXUWHLOXQJ� GHV� 5LVLNRV
KLQ]XJH]RJHQ��*HJHEHQHQIDOOV�ZLUG�HU�GDQQ
HLQH�VRJ��3RVWH[SRVLWLRQHOOH�$QWLUHWURYLUDOH
3URSK\OD[H��3$3��GXUFKI�KUHQ���PLW�,KUHP
(LQYHUVWlQGQLV��=X�HLQHU�VROFKHQ�%HKDQG�
OXQJ� JLEW� QDFK� 6WDQG� GHV� PHGL]LQLVFKHQ
)RUWVFKULWWV� LQ� GHU� +,9�$,'6�%HKDQGOXQJ
ODXIHQG� DNWXDOLVLHUWH� (PSIHKOXQJHQ�� $OV
%HLVSLHO� I�KUHQ�ZLU�KLHU�HLQ�%HKDQGOXQJV�
VFKHPD� DQ� +DQG� GHU� (PSIHKOXQJ� GHV
&HQWHU�RI�'LVHDVH�&RQWUROO��&'&��LQ�$PH�
ULND�DXV�GHP�-DKU������DXI�
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$UW�GHU�.RQWDPL�
QDWLRQ

0DWHULDO $QWLUHWURYLUDOH
3URSK\OD[H

9RUJHKHQ

'XUFK�GLH�+DXW

�SHUNXWDQ�

%OXW

+|FKVWHV�5LVLNR

(UK|KWHV�5LVLNR

.HLQ�HUK|KWHV�5LVLNR

HPSIHKOHQ

HPSIHKOHQ

DQELHWHQ

$=7���7&��,'9

$=7���7&��?��,'9

$=7�����7&

)O�VVLJNHLW� PLW� VLFKW�
EDUHP�%OXW� R�� DQGH�
UHQ�LQIHNW��0DWHULDO

DQELHWHQ $=7�����7&

$=7�  � =LGRYXGLQ�� 5HWURYLU��� �7&�  
/DPLYXGLQ�� (SLYLU��� ,19�  � ,QGLQDYLU�
&UL[LYDQ�

+|FKVWHV�5LVLNR� �YLHO�9ROXPHQ��]�%�
WLHIH� ,QMHNWLRQ�PLW� JUR�HU� +RKOQDGHO�� PLW
+,9�� KRFKWLWULJHP� %OXW� �]�%�� (QGVWDGLXP
$,'6�

(UK|KWHV�5LVLNR� �HQWZHGHU� YLHO�9ROX�
PHQ�RGHU�KRFKWLWULJHV�%OXW

.HLQ� HUK|KWHV� 5LVLNR�  � ZHGHU� YLHO
9ROXPHQ�QRFK�KRFKWLWULJHV�%OXW

0LW�+LOIH�HLQHU�VROFKHQ�&KHPRSURSK\OD[H
VROO� GLH� (LQODJHUXQJ� GHV� $,'6�� 9LUXV� LP
QDFKLQHLQ�YHUKLQGHUW�ZHUGHQ�N|QQHQ��'HU
%HKDQGOXQJ� ZLUG� HLQ� +|FKVWPD�� DQ� 6L�
FKHUKHLW� ]XJHVFKULHEHQ�� DOOHUGLQJV� VFKUlQ�
NHQ�9HUlQGHUXQJHQ�GHV�9LUXV� VHOEVW�� DXI�
WUHWHQGH�5HVLVWHQ]HQ� HWF�� GLH�:LUNVDPNHLW
DXFK�HLQ�

:HLWHUH�%HKDQGOXQJVP|JOLFKNHLWHQ�VWHKHQ
]�=W�]XU�9HUKLQGHUXQJ�GHU�$,'6��,QIHNWLRQ
QLFKW�]XU�9HUI�JXQJ��,QVEHVRQGHUH�EHVWHKW
QRFK�NHLQH�0|JOLFKNHLW�GHU�,PSIXQJ�

:HLWHUH�%HKDQGOXQJVP|JOLFKNHLWHQ
]XU�9HUPHLGXQJ�GHU�+HSDWLWLV�,QIHN�
WLRQ�GXUFK�1DGHOVWLFKYHUOHW]XQJHQ

=XQlFKVW� JLOW� KLHU� QRFKPDOV�� 'LH� (UVWH�
+LOIH�0D�QDKPHQ�EHL�HLQHU�VROFKHQ�6WLFK�
YHUOHW]XQJHQ� VLQG� GLH� ]XP� 6FKXW]� YRU
+HSDWLWLV� GLHVHOEHQ� ZLH� GLH� 0D�QDKPHQ
]XP�6FKXW]�YRU�+,9��8QG�DXFK�KLHU�JLOW

*HKHQ�6LH�VRIRUW�LQ�lU]WOLFKH
%HKDQGOXQJ��

ELWWH�NHLQH�=HLW�YHUOLHUHQ��

'LH�LQ�GHQ�QlFKVWHQ�6WXQGHQ�HLQJHOHLWHWHQ
0D�QDKPHQ� HQWVFKHLGHQ� DXFK� KLHU� GDU�
�EHU�� ZLH� ZLUNVDP� PDQ� �EHUKDXSW� QRFK
KDQGHOQ� XQG� EHKDQGHOQ� NDQQ�� )ROJHQGH
0D�QDKPHQ�ZHUGHQ�HPSIRKOHQ�

�� 1DFKWUlJOLFK�,PSIVFKXW]�JHJHQ
+HSDWLWLV�%�KHUVWHOOHQ

6RZHLW� QLFKW� EHUHLWV� YRU� GHP� 8QIDOO� HLQH
6FKXW]LPSIXQJ�HUIROJWH� �� VLH� LVW�PLW�HLQHP
.RPELQDWLRQVLPSIVWRII�P|JOLFK� JHJHQ� GLH
+HSDWLWLV� $� XQG� %� XQG� ]XPLQGHVW� GHP
3HUVRQDO� LQ� GHQ� PHGL]LQLVFKHQ� 'LHQVWHQ
GHU� +DIWDQVWDOW� XQG� LP� 9ROO]XJVGLHQVW� XQ
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EHGLQJW� ]X� HPSIHKOHQ� �� NDQQ� GLHVH� ,PS�
IXQJ�QDFKJHKROW�ZHUGHQ�XQG�LVW�HUIROJVYHU�
VSUHFKHQG�� ZHQQ� GLH� ,PSIXQJ� VHKU� NXU]H
=HLW� QDFK� GHP� 8QIDOO� EHJLQQW�� (V� ZLUG
GDQQ�HLQH�VRJ��6LPXOWDQLPSIXQJ�PLW� ]ZHL
YHUVFKLHGHQ� JHZRQQHQHQ� ,PSIPDWHULDOLHQ
GXUFKJHI�KUW��'HU� ,PSIVFKXW]� LVW�HUVW�QDFK
GUHLPDOLJHU�*DEH� LQ� JHZLVVHQ� =HLWDEVWlQ�
GHQ� XQG� HLQHU� DQVFKOLH�HQGHQ� hEHUSU��
IXQJ�GHV�%OXWHV�DXI�$QWLN|USHU�KHUJHVWHOOW�
'HU� 6FKXW]� LVW� QLFKW� OHEHQVODQJ� JHJHEHQ�
1DFK� PHKUHUHQ� -DKUHQ� PX�� YLHOPHKU
HLQH� HUQHXWH� hEHUSU�IXQJ� GHV� ,PSIVFKXW�
]HV� HUIROJHQ�� (LQH� GHUDUWLJH� ,PSIXQJ� JLEW
HV�]�=W��I�U�GLH�+HSDWLWLV�&�QRFK�QLFKW�

�� 6R]LDOUHFKWOLFKH�$VSHNWH
DENOlUHQ�EHL�,QIHNWLRQVJHIDKU
LQIROJH�HLQHV�$UEHLWVXQIDOOHV

6ROOWHQ� 6LH� DOV� 7UDLQHU,Q� %HVFKlIWLJWH� GHU
-XVWL]YROO]XJVDQVWDOW�VHLQ�XQG�EHL�,KUHU�7l�
WLJNHLW� HLQH� VROFKH�9HUOHW]XQJ� HUOHLGHQ�� VR
VLQG� �� LP� 7HOHJUDPPVWLO� �� QRFK� IROJHQGH
6FKULWWH�]X�,KUHU�HLJHQHQ�$EVLFKHUXQJ�ZLFK�
WLJ�

�� 8QIDOODQ]HLJH�GXUFK�GHQ�$UEHLWJHEHU

(U�LVW�YHUSIOLFKWHW��GHU�%HUXIVJHQRVVHQVFKDIW
HLQH�$Q]HLJH� ]X�HUVWDWWHQ�XQG�GDULQ�XQWHU
DQGHUHP� GHQ� JHQDXHQ� +HUJDQJ� GHV� $U�
EHLWVXQIDOOHV�]X�EHVFKUHLEHQ��'LH�3HUVRQDO�
YHUWUHWXQJ� LQ� ,KUHP�+DXVH�HUKlOW�YRQ�GHU
$Q]HLJH�HLQH�'XUFKVFKULIW��'LHV�LVW�YRQ�%H

GHXWXQJ��GDPLW�DXFK�GRUW�GLH�*HIlKUGXQ�
JHQ��GLH�PLW�GHP�8QIDOO�HLQKHUJHKHQ��EH�
NDQQW� ZHUGHQ� XQG� SUlYHQWLYH� 0D�QDK�
PHQ� I�U� GLH� =XNXQIW� HLQJHOHLWHW� ZHUGHQ
N|QQHQ�

'HU� %HWULHEVDU]W� RGHU� MHGHU� DQGHUH� $U]W
�'XUFKJDQJVDU]W�� +DXVDU]W� HWF��� PX�� �
ZHQQ� GLH�8PVWlQGH� GLH�*HIDKU� HLQHU� ,Q�
IHNWLRQ�EHJU�QGHQ���HLQH�bU]WOLFKH�$Q]HLJH
DXI�9HUGDFKW�HLQHU�%HUXIVNUDQNKHLW�HUVWDW�
WHQ���HEHQIDOOV�EHL�GHU�I�U�6LH�]XVWlQGLJHQ
8QIDOOYHUVLFKHUXQJ�

,KQHQ� HQWVWHKHQ� LP� =XVDPPHQKDQJ� GHV
$UEHLWVXQIDOOHV� NHLQHUOHL� .RVWHQ�� 'LH� $Q�
]HLJHQ� VLQG� YRQ� %HGHXWXQJ�� XP� LQ� GHP
)DOOH��GD��HV�WDWVlFKOLFK�GRFK�QRFK�]X�HL�
QHU�+HSDWLWLVLQIHNWLRQ�PLW�P|JOLFKHQ� VSl�
WHUHQ�6FKlGHQ��ELV�KLQ�]XU�%HUXIVXQIlKLJ�
NHLW��NRPPHQ�VROOWH�� ,KUH� VR]LDOH�$EVLFKH�
UXQJ� GXUFK� HLQH� %HUXIVXQIlKLJNHLWVUHQWH
HWF�� ]X� HUUHLFKHQ�� $Q� GLHVHU� 6WHOOH� LVW� GHU
+LQZHLV�QRFKPDOV�ZLFKWLJ�

'LH�+HSDWLWLV��,QIHNWLRQ�NDQQ
OHEHQVEHGURKOLFK�YHUODXIHQ�

%HL� GHU� +HSDWLWLV� %�� GHU� +HSDWLWLV� &�� GHU
+HSDWLWLV� '� XQG� *� VLQG� VFKZHUZLHJHQGH
.UDQNKHLWVYHUOlXIH� �PLW� XQWHUVFKLHGOLFK
KRKHP� 5LVLNR�� PLW� hEHUJDQJ� ]XU� /HEHU�
]LUUKRVH�XQG�/HEHUNUHEV�P|JOLFK�

9RUEHXJHQ�LVW�EHVVHU�DOV�Å%HKDQGHOQ�
0�VVHQ´�



�� -DQ�+HQGULN�+HXGWODVV

)ROLH�;,9

'HU�EHVWH�6FKXW]�JHJHQ�1DGHOVWLFKYHUOHW]XQJHQ�EHVWHKW�GXUFK�

• 6LFKHUH��YRQ�GHU�$QVWDOW�JHI|UGHUWH�9HU��XQG�(QWVRUJXQJ�YRQ�6SULW]XWHQVLOLHQ��6SULW]HQ�

YHUJDEH��(QWVRUJXQJVP|JOLFKNHLWHQ�

• 9RUVLFKW�EHL�GHU�'XUFKVXFKXQJ�YRQ�+DIWUlXPHQ��.OHLGXQJVVW�FNHQ�XQG�0�OO�

• %HQXW]XQJ�YRQ�JHHLJQHWHQ�6FKXW]KDQGVFKXKHQ�EHL�.RQWUROOPD�QDKPHQ

• $XVUHLFKHQGH�.HQQWQLVVH�LQ�GHU�$QZHQGXQJ�YRQ�(UVWH��+LOIH��0D�QDKPHQ

• +LQUHLFKHQGH�$XVVWDWWXQJ�PLW�(UVWH�+LOIH�.RIIHU�LQNO��'HVLQIHNWLRQVPLWWHOQ

• -HGHU]HLWLJH� 9HUI�JEDUNHLW� GHU� HQWVSUHFKHQGHQ� 0HGLNDPHQWH� ]XU� +,9�$,'6�� E]Z�

+HSDWLWLV�3URSK\OD[H�LQ�GHU�-XVWL]YROO]XJVDQVWDOW��JLOW�DXFK�I�U�)HLHUWDJH��1DFKWVFKLFKW�

]HLWHQ��

0HWKRGLVFKH�+LQZHLVH

�� ,QIRUPDWLRQVPDWHULDO� ]XP� 1DFKOHVHQ
EHUHLWKDOWHQ

'DV�7KHPD� LVW�PLW� VHKU�YLHOHQ�'HWDLOV�EH�
ODGHQ��'D�HPSIHKOHQ�VLFK�.XU]LQIRUPDWLR�
QHQ�� $XI� ]ZHL� 0DWHULDOLHQ� ZLUG� DQ� GLHVHU
6WHOOH�QRFKPDOV�DXVGU�FNOLFK�KLQJHZLHVHQ�

Ö�+DVVHOKRUQ�� +�0�� HW� DO�� 'HU� %HWULHEV�
DU]W� LQIRUPLHUW��$EKlQJLJNHLW� GHV�+,9�
,QIHNWLRQVULVLNRV�YRQ�YHUVFKLHGHQHQ�%H�
GLQJXQJHQ� EHLP� 6SHQGHU� �3DWLHQWHQ��
GHP�(PSIlQJHU��%HVFKlIWLJWHQ��XQG�EHL
GHU�hEHUWUDJXQJ��=X�EHVWHOOHQ�EHL�HGL�
WLRQ�IIDV��)UHLEXUJ������

Ö�+HSDWLWLV� �� (LQH� 2ULHQWLHUXQJVKLOIH� I�U
%HUDWHULQQHQ� XQG�%HUDWHU� VRZLH� LQWHU�
HVVLHUWH� /DLHQ�� =X� EH]LHKHQ� �EHU� GLH
'HXWVFKH�$,'6�+LOIH�H�9���'LHIIHQEDFK�
VWU������������%HUOLQ

�� (UIDKUXQJHQ� GHU� %HWHLOLJWHQ� HUIDKUHQ�
+DEHQ�6LH�VFKRQ�PDO�GHUDUWLJH�8QIlOOH
HUOHEW"�:LH� ZXUGH� GLH� (UVWH�+LOIH� RU�
JDQLVLHUW"�,VW�GHU�%HWULHE�DXI�GLHVH�1RW�
IlOOH�HLQJHULFKWHW"�:LH�LVW�GLH�PHGL]LQL�
VFKH�+LOIH�RUJDQLVLHUW��JHUDGH�DXFK� ]X
XQJ�QVWLJHQ� 7DJHV]HLWHQ� �QDFKWV�� DP
:RFKHQHQGH��DQ�)HLHUWDJHQ�"



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ��

)ROLH�;9D

(UVWH�+LOIH�EHL�6WLFKYHUOHW]XQJHQ
• :XQGH�DXVEOXWHQ�ODVVHQ�
• 0LW�+DXWGHVLQIHNWLRQVPLWWHO�HLQVSU�KHQ�
• 0LW�NDOWHQ�:DVVHU� ��6HLIHQZDVVHU�JU�QGOLFK�DXVVS�OHQ
�QLFKW�DEUHLEHQ��

• 6RIRUW� LQ� lU]WOLFKH� 8QWHUVXFKXQJ� XQG� %HKDQGOXQJ
EHJHEHQ�

)ROLH�;9E

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

:XQGYHUVRUXQJ�LP�1RWIDOO�
���� ZHQQ� 6LH� VLFK� XQEHDEVLFKWLJW� PLW� JH�
EUDXFKWHQ�1DGHOQ�DQGHUHU�VWHFKHQ�

�� (UVWYHUVRUJXQJ�GHU�:XQGH

�� %HKDQGOXQJ

��� ]XP�6FKXW]�JHJHQ�+,9�XQG�$,'6��SUR�XQG
FRQWUD�$=7�,QWHQVLYEHKDQGOXQJ��E]Z��7ULSOH�
7KHUDSLH

��� ]XP�6FKXW]�JHJHQ�+%9��3DVVLY��$NWLYLPPX�
QLVLHUXQJ�GLUHNW�QDFK�8QIDOO



��� -DQ�+HQGULN�+HXGWODVV

)ROLH�;9F

6DIHU�XVH��
7UDLQLQJ�XQG�%HUDWXQJ

6HNXQGlUH�3URSK\OD[H

� 3UlH[SRVLWLRQHOO� �X�D�� ,PSIXQJHQ� JHJHQ�+%9�
7HWDQXV�HWF��

� $N]LGHQWLHOO��(UVWYHUVRUJXQJ�GHU�:XQGH��$=7�
%HK��HWF��

� 3RVWH[SRVLWLRQHOO��$NWLY��3DVVLYLPPXQLVLHUXQJ�

� 5HFKWOLFKH�X��ILQDQ]LHOOH�*UXQGODJHQ��(PSIHK�
OXQJHQ�GHU�67,.2�%*$��(PSIHKOXQJHQ�GHU�%H�
UXIVJHQRVVHQVFKDIWHQ



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ���

)ROLH�;9,

$UEHLWVXQIDOO��1HXLQIHNWLRQ�PLW
+HSDWLWLGHQ�RGHU�+,�9LUXV

899�Å(UVWH�+LOIH´

$UEHLWJHEHUSIOLFKWHQ� ]XU� 9HUPHLGXQJ� YRQ� ,QIHNWLRQHQ� XQG
]XU�ZLUNVDPHQ�(UVWHQ�+LOIH

�� (UVWH�+LOIH�IDFKJHUHFKW�OHLVWHQ

�� 'XUFKJDQJVDU]W�DXIVXFKHQ

�� .RUUHNWH�'RNXPHQWDWLRQ

• 7HVWXQJ�DXI�6WDWXV�+HSDWLWLV�XQG�+,9
• :LHGHUKROXQJ�QDFK���:RFKHQ����0RQDWHQ����0RQDWHQ�
��-DKU

• 8QIDOODQ]HLJH�GXUFK�$UEHLWJHEHU
• bU]WOLFKH�$Q]HLJH�DXI�9HUGDFKW�HLQHU�%HUXIVNUDQNKHLW

�� %HUXIVNUDQNKHLW���9RUDXVVHW]XQJHQ�]XU
$QHUNHQQXQJ

/LVWH�GHU�%.���Å'XUFK�,QIHNWLRQVHUUHJHU�RGHU�3DUD�
VLWHQ� YHUXUVDFKWH�.UDQNKHLWHQ� VRZLH� 7URSHQNUDQN�
KHLWHQ´

%.������� ,QIHNWLRQVNUDQNKHLWHQ��ZHQQ�GHU�9HUVLFKHUWH� LP
*HVXQGKHLWVGLHQVW�� LQ�GHU�:RKOIDKUWVSIOHJH�RGHU� LQ�HLQHP
/DERUDWRULXP� WlWLJ� RGHU� GXUFK� HLQH� DQGHUH� 7lWLJNHLW� GHU
,QIHNWLRQVJHIDKU� LQ� lKQOLFKHP� 0D�H� EHVRQGHUV� DXVJHVHW]W
ZDU� �� JJIV�� Å4XDVL´�%HUXIVNUDQNKHLWHQ� Å.DXVDOH�9HUNQ�S�
IXQJ� ]ZLVFKHQ� GHU� (UNUDQNXQJ� XQG� GHU� DQJHVFKXOGLJWHQ
(LQZLUNXQJ´



��� -DQ�+HQGULN�+HXGWODVV

)ROLH�;9,��)RUWVHW]XQJ�

)HVWVWHOOXQJVJXWDFKWHQ

/LHJW� HLQH�(UNUDQNXQJ� YRU"�$XVPD��GHV� 6FKDGHQV"�$XV�
ZLUNXQJHQ� DXI� )XQNWLRQVIlKLJNHLW� GHU� 2UJDQH"� 9RUDXV�
VLFKWOLFKH�'DXHU�GHU�(UNUDQNXQJ"

.DXVDOLWlWVJXWDFKWHQ

/HLVWXQJHQ�GHV�8QIDOOYHUVLFKHUHUV�KlQJHQ�PD�JHEOLFK�YRQ
GLHVHP�*XWDFKWHQ�DE�

KDIWXQJVEHJU�QGHQGH�.DXVDOLWlW� �%HVWHKW�HLQ�GLUHN�
WHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�$UEHLW�XQG�GHP�8QIDOO"

KDIWXQJVDXVI�OOHQGH�.DXVDOLWlW� �%HVWHKW�HLQ�=XVDP�
PHQKDQJ� ]ZLVFKHQ� GHP� DQJH]HLJWHQ� 8QIDOO� XQG� GHU� (U�
NUDQNXQJ"

�� /HLVWXQJHQ�GHV�8QIDOOYHUVLFKHUHUV



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ���

)ROLH�;9,,

1DFK�(LQWULWW�GHU�*HVXQGKHLWVVFKlGLJXQJ�

%HKDQGOXQJ� �/HLVWXQJHQ�ZLH�EHL� GHU�.UDQNHQYHU�

VLFKHUXQJ�

%HL�EOHLEHQGHQ�6FKlGHQ�

5HKDELOLWDWLRQ�HLQVFKOLH�OLFK�hEHUJDQJVJHOG���5HQWH

�NHLQ�/RKQHUVDW]�VRQGHUQ�(QWVFKlGLJXQJ�

,P�7RGHVIDOO�

6WHUEHJHOG�XQG�+LQWHUEOLHEHQHQYHUVRUJXQJ



��� -DQ�+HQGULN�+HXGWODVV

,,� 6DIHU�XVH�WUDLQLQJ��7LSV�XQG
%HUDWXQJ�I�U�0HGLDWRU,QQHQ

0LW�GHQ�SHHU�VXSSRUW�3URMHNWHQ�LVW�GHXWOLFK
JHZRUGHQ��GD��VLFK�GLH�(II]LHQ]�YRQ�SUl�
YHQWLYHQ� 0D�QDKPHQ� HQRUP� VWHLJHUQ
Ol�W�� $P�K|FKVWHQ� LVW� GLH� (IIL]LHQ]�� ZHQQ
YRQ� 'URJHQJHEUDXFKHU,QQHQ� ]X� 'URJHQ�
JHEUDXFKHU,QQHQ�7LSV�ZHLWHUJHJHEHQ�ZHU�
GHQ��ZLH�NDQQ�LFK�LQ�+DIW�WURW]�GHU�VFKZLH�
ULJHQ�%HGLQJXQJHQ�� GHU� VWUHQJHQ�.RQWURO�
OHQ�XQG�GHP�JHJHQVHLWLJHQ�0L�WUDXHQ��GDV
KLHU� RIW� KHUUVFKW�� HLQLJHUPD�HQ� JHVXQG
Å�EHU� GLH� 5XQGHQ´� NRPPHQ�� :HQQ� GLH
.RPPXQLNDWLRQ�]ZLVFKHQ�+lIWOLQJ�]X�+lIW�
OLQJ� IXQNWLRQLHUW�� ZHUGHQ� GLH� ,QKDOWH� GHV
6DIHU� XVH� 7UDLQLQJV� UHDOLVWLVFKHU� XQG� OH�
EHQVZHOWQlKHU�GDUJHVWHOOW�

,QVRIHUQ� VLQG� GLH� 7LSV�� GLH� ZLU� LQ� GLHVHP
+DQGEXFK� ]X� 6DIHU� XVH� YHU|IIHQWOLFKHQ�
QLFKW� QXU� I�U� GLH� $UEHLW� LQ� *UXSSHQ� JH�
GDFKW�� $OOHV� GDV�� ZDV� DXI� GHQ� YRUKHUJH�
KHQGHQ� 6HLWHQ� VLFK� XQWHU� GHP� $EVFKQLWW
Å,QKDOWH´� EHILQGHW�� VLQG� Å7LSV� I�U� MHGHU�
PDQQ�IUDX´�� 8QG� GDV� JLOW� LQ� GHQ� PHLVWHQ
)lOOHQ� I�U� DOOH� /HEHQVODJHQ�� RE� LQQHUKDOE
RGHU�DX�HUKDOE�GHU�+DIWDQVWDOW�

9RQ�$�ELV�=���

'LH� 7KHPHQ� VLQG� LQ� GHU� 5HLKHQIROJH� GHV
.RQVXPHV�JHRUGQHW��DOVR�YRQ�GHU�hEHUOH�
JXQJ�� ZLH�PDQ� DOWHUQDWLY� ]XP� LQWUDYHQ|�
VHQ� .RQVXP� VQHHIW�� UDXFKW� RGHU� DQGHUV
NRQVXPLHUW�� ZHLO� NHLQH� VWHULOHQ� 6SULW]HQ�
1DGHOQ� XVZ�� ]X� EHNRPPHQ� VLQG�� ELV� KLQ
]XU�)UDJH�GHU�(QWVRUJXQJ�YRQ�6SULW]XWHQ�
VLOLHQ�

,Q�*UXSSHQ�JHKW�HV�EHVVHU���

:HQQ� ,KU� GLH� 0|JOLFKNHLW� KDEW�� (XFK� LQ
*UXSSHQ�]X�EHUDWHQ���HWZD�LQ�GHU�JOHLFKHQ

$EWHLOXQJ�� GDQQ� QXW]W� VLH� DXFK� I�U� GLHVHV
hEHUOHEHQV�*HVXQGKHLWVWUDLQLQJ�

1LFKW�DOOHV�DXI�HLQPDO���

0DQ�NDQQ�QLFKW�WDXVHQG�'LQJH�DXI�HLQPDO
EHKDOWHQ�� 8PVR� ZLFKWLJHU� LVW� HV� GDQQ�
QLFKW� DOOH� 7KHPHQ� DXI� HLQPDO� GXUFK]XDU�
EHLWHQ��%HVVHU��1XU�HLQ�7KHPD�EHDUEHLWHQ�
SUDNWLVFKH�(UIDKUXQJHQ� GD]X� DXVWDXVFKHQ
XQG�ZHLWHUJHEHQ��$OVR��/LHEHU�HLQ�7KHPD
JU�QGOLFK�DOV�]HKQ�7KHPHQ�IO�FKWLJ�]X�EH�
DUEHLWHQ�

/LWHUDWXU

=XP� 7KHPD� 6DIHU� XVH� JLEW� HV� QLFKW� VR
VRQGHUOLFK� YLHO� /LWHUDWXU�� VFKRQ� JDU� QLFKW
VROFKH� I�U� GDV� JDQ]� NOHLQH�3RUWHPRQQDLH�
'LH� 'HXWVFKH� $,'6�+LOIH� KDW� HLQH� NOHLQH
%URVFK�UH� YHU|IIHQWOLFKW�� GLH� LQ� MHGH� +R�
VHQWDVFKH� SD�W� XQG� NRVWHQORV� DEJHJHEHQ
ZLUG��:HQQ�GLH�$,'6�+LOIH�NHLQHQ�.RQWDNW
PLW� (XFK� KDW�� ZHQGHW� (XFK� HQWZHGHU� DQ
GHQ� 6R]LDOGLHQVW� GHU� +DIWDQVWDOW� PLW� GHU
%LWWH��VROFKH�%URVFK�UHQ�]X�EHVWHOOHQ�RGHU
VFKUHLEW�GLUHNW�DQ�GLH�'HXWVFKH�$,'6�+LOIH�
'LHIIHQEDFKVWU������������%HUOLQ��

+DIWLQWHUQH�8QWHUVW�W]XQJ

+DIWLQWHUQH� 8QWHUVW�W]XQJ�� :HQGHW� (XFK
]XQlFKVW� DQ� (XUH� *HIDQJHQHQPLWYHUWUH�
WXQJ�� ,Q�PDQFKHQ�+DIWDQVWDOWHQ�JLEW�HV� LQ
GHUHQ�5HLKHQ�MHPDQGHQ��GHU�GLH�DOV�%70�
6SUHFKHU,Q�IXQJLHUW�XQG�H[WUD�I�U�GLH�9HU�
WUHWXQJ� (XUHU� VSH]LHOOHQ� $QOLHJHQ� ]XVWlQ�
GLJ�LVW��:HQQ�GDV�GHU�)DOO� LVW��GDQQ�VROOWHW
,KU� PLW� GLHVHU� 3HUVRQ� ]XVDPPHQ� ZHLWHU
�EHUOHJHQ��:LH�VFKDIIHQ�ZLU�LQ�GHU�+DIWDQ�
VWDOW�GLH�%HGLQJXQJHQ��XP�XQV�UHJHOPl�L�
JHU� ]X� )UDJHQ� YRQ� 6DIHU� XVH� ]X� EHUDWHQ"
:R�EHNRPPHQ�ZLU�GDI�U�GLH�Q|WLJHQ�0D�
WHULDOLHQ� �,QIR�%OlWWHU�� hEHUOHEHQVSDNHWH�



6DIHU�XVH�LQ�+DIWDQVWDOWHQ ���

(UVWH�+LOIH�6HWV�� RGHU� QHXH� ,QIRUPDWLRQV�
TXHOOHQ"

([WHUQH�8QWHUVW�W]XQJ

.RPPW� ,KU� DQVWDOWVLQWHUQ� �EHUKDXSW� QLFKW
YRUDQ��P�VVW� ,KU� (XFK� H[WHUQH� 8QWHUVW�W�
]XQJ� RUJDQLVLHUHQ�� 'DV� NDQQ� HLQH� 6HOEVW�
KLOIHJUXSSH�ZLH�-(6��-XQNLHV��([��-XQNLHV
XQG� 6XEVWLWXLHUWH�� VHLQ� RGHU� GLH� QlFKVWH
$,'6��+LOIH��'HV� |IWHUHQ� KDEHQ�0LWDUEHL�
WHU,QQHQ�GHU�|UWOLFKHQ�'URJHQEHUDWXQJ�=X�
JDQJ� ]XU�+DIWDQVWDOW��%LWWHW� VLH� XP�8QWHU�
VW�W]XQJ�I�U�(XHU�$QOLHJHQ�JHJHQ�EHU�GHU
$QVWDOWVOHLWXQJ�

,,,�+LQZHLVH�I�U
0XOWLSOLNDWRU,QQHQ�

'LH�$UEHLW�LQ�GHU�+DIWDQVWDOW�XQWHUOLHJW�EH�
VRQGHUHQ� %HGLQJXQJHQ�� GLH� DQ� YHUVFKLH�
GHQHQ� 6WHOOHQ� GLHVHV� +DQGEXFKHV� EH�
VFKULHEHQ�VLQG��6LH�ZHUGHQ�KLHU�QLFKW�ZLH�
GHUKROW��,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHU�
GHQ�QXU�QRFK�HLQLJH�+LQZHLVH� I�U�GLH�$U�
EHLW� YRQ�0XOWLSOLNDWRU,QQHQ� ]XVDPPHQJH�
IDVVW�� GLH� I�U� HLQH� P|JOLFKVW� HIIL]LHQWH�
P|JOLFKVW� UHLEXQJVORVH�� P|JOLFKVW� ]LHOJH�
ULFKWHWH� $UEHLW� Q|WLJ� VLQG�� 0XOWLSOLNDWRU,Q�
QHQ�VLQG�0LWDUEHLWHU,QQHQ�GHU�$,'6�+LOIH�
DXV� -(6�*UXSSHQ� XQG� DQGHUHQ� =XVDP�
PHQVFKO�VVHQ��DEHU�DXFK�0LWDUEHLWHU,QQHQ
YRQ�%HUDWXQJVVWHOOHQ��EHVRQGHUV�HQJDJLHUWH
0LWDUEHLWHU,QQHQ� GHV� 3HUVRQDOV� GHU� +DIW�
DQVWDOW�XQG�DXV�GHU�*HIDQJHQHQPLWYHUWUH�
WXQJ�� 0LWDUEHLWHU,QQHQ� GHU� $QVWDOWVVHHO�
VRUJH��DXV�5HGDNWLRQHQ�YRQ�*HIDQJHQHQ�
]HLWVFKULIWHQ�X�V�Z���'LHVH�0HQVFKHQ�]HLFK�
QHW� HLQHV� JHPHLQVDP� DXV�� 6LH� KDEHQ� LQ
LKUHU� MHZHLOLJHQ� $UEHLW� RGHU� )XQNWLRQ� EH�
VRQGHUV� YLHOH� .RQWDNWH� ]X�*HIDQJHQHQ� LQ

GHQ�YHUVFKLHGHQHQ�$EWHLOXQJHQ��6LH�YHUI��
JHQ� �EHU� EHVRQGHUH� 0|JOLFKNHLWHQ� GHV
SHUV|QOLFKHQ�.RQWDNWHV��GHU� ,QIRUPDWLRQV�
YHUPLWWOXQJ� �EHU� EHVWLPPWH� 0HGLHQ�� 'LH
VROOHQ�I�U�GLH�9HUPLWWOXQJ�YRQ�,QKDOWHQ�GHV
6DIHU�XVH�JHQXW]W�ZHUGHQ�

,P�IROJHQGHQ�I�U�6LH�DOV�0XOWLSOLNDWRU,Q�HLQ
SDDU�7LSV�I�U�GLH�$UEHLW�LQ�+DIWDQVWDOWHQ�

2IIHQKHLW�JHJHQ�EHU�GHU
$QVWDOWVOHLWXQJ

(V� QXW]W� JDU� QLFKWV�� ZHQQ� 6LH� ,KUH� $UEHLW
LP� 9HUERUJHQHQ� PDFKHQ�� 'DPLW� P|JHQ
6LH� YLHOOHLFKW� NXU]IULVWLJ� HLQHQ� (UIROJ� ODQ�
GHQ�� YRQ� 'DXHU� ZLUG� GLHVHU� (UIROJ� DEHU
QLFKW� VHLQ��'HVKDOE� JLOW�� VSUHFKHQ� 6LH� LP�
PHU� ZLHGHU� PLW� 0LWDUEHLWHU,QQHQ� GHU� $Q�
VWDOWVOHLWXQJ�XQG� GHV�0DQDJHPHQWV��'D]X
]lKOHQ� LQVEHVRQGHUH� GLH� 3HUVRQDOYHUWUH�
WXQJ�GHU�+DIWDQVWDOW�� GLH�0LWDUEHLWHU,QQHQ
GHU� PHGL]LQLVFKHQ� XQG� VR]LDOHQ� 'LHQVWH
GHU� MHZHLOLJHQ�+DIWDQVWDOW�� ,KU� =LHO� LQ� GLH�
VHQ�.RQWDNWHQ�VROOWH�VHLQ�

Ö�,KUH� =LHOVHW]XQJ� YHUGHXWOLFKHQ�� ,QIHN�
WLRQVSURSK\OD[H��*HVXQGKHLWVI|UGHUXQJ�

Ö�,KUH� $UEHLWVPHWKRGHQ� GDUVWHOOHQ�� (LQ�
]HO�� XQG� *UXSSHQDUEHLW�� PLW� GLYHUVHQ
0DWHULDOLHQ��6SULW]HQXWHQVLOLHQ�XQG�DQ�
GHUHQ�SUD[LVUHOHYDQWHQ�0DWHULDOLHQ�ZLH
0HGLHQ� HWF���� 'DV� LVW� EHVRQGHUV� ZLFK�
WLJ��ZHQQ�6LH�EHLP�]XN�QIWLJHQ�%HVXFK
GHU�+DIWDQVWDOW�QLFKW�LQ�.RQIOLNW�EHL�GHU
(LQWULWWVNRQWUROOH� NRPPHQ�ZROOHQ�� 'DV
3HUVRQDO� GHU� (LQJDQJVNRQWUROOH� KDW
NODUH�$QZHLVXQJHQ��ZHOFKH�0DWHULDOLHQ
PLWJHEUDFKW� ZHUGHQ� G�UIHQ�� ZHOFKH
QLFKW�� 6RUJHQ� 6LH� I�U� .OlUXQJ� XQG
7UDQVSDUHQ]�

Ö�'LH� %HVXFKV�� XQG� $UEHLWV]HLWHQ� DE�
VSUHFKHQ�� 6R� N|QQWHQ� ,KUH� JHZ�QVFK�
WHQ�7HUPLQ�PLW�GHQ�DQVWDOWVLQWHUQHQ�XQG
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VWUXNWXULHUWHQ�7DJHVDEOlXIHQ�NROOLGLHUHQ�
(V�JLEW�EHVWLPPWH�XQG� IHVWJHOHJWH�=HL�
WHQ�� ZDQQ� GLH� *HIDQJHQHQ� (LQNlXIH
HUOHGLJHQ� G�UIHQ�� GLH� 0HWKDGRQYHUJD�
EH]HLWHQ� VLQG� ]X� EHDFKWHQ� RGHU� DEHU
GHU�6FKLFKWZHFKHVHO�GHU�%HGLHQVWHWHQ�
-H�PHKU�6LH�,KUH�3ODQXQJHQ�DQ�GLH�GHV
+DIWDOOWDJHV� DQSDVVHQ�� GHVWR� JU|�HU
VLQG� ,KUH�&KDQFHQ��GD��GDV�6DIHU�XVH
6HPLQDU�DQJHQRPPHQ�ZLUG��/DVVHQ�6LH
VLFK� GDEHL� JHQDX� GLH� DQVWDOWVLQWHUQHQ
=HLWDEOlXIH� HUNOlUHQ�� NROOLGLHUHQ� ,KUH
JHZ�QVFKWHQ� 7HUPLQH� HWZD�PLW� DQGH�
UHQ�7HUPLQHQ�LP�7DJHVDEODXI��:HLO�DOO
GLHVH�$QJHOHJHQKHLWHQ�LQ�GLHVHQ�=HLWHQ
HEHQ�YRUUDQJLJ�VLQG�XQG�JHJHQ�,KU�DXI
)UHLZLOOLJNHLW�EHUXKHQGHV�$QJHERW�NRQ�
NXUULHUHQ�� 6LH� ZHUGHQ� NHLQH� UXKLJH
%HUDWXQJVDWPRVSKlUH� PHKU� KHUVWHOOHQ
N|QQHQ��$OVR�WHLOHQ�6LH�=HLW�XQG�(QHU�
JLH� HLQ� XQG� SDVVHQ� LKQ� GHP� $QVWDOWV�
DOOWDJ�DQ�

Ö�'LH� UlXPOLFKHQ� 9RUDXVVHW]XQJHQ� NOl�
UHQ�� 'DV� VFKHLQW� LQ� GHQ� +DIWDQVWDOWHQ
HLQ� EHVRQGHUV� VFKZLHULJHV� 3UREOHP� ]X
VHLQ�� :HOFKHU� 5DXP� VWHKW� ]XU� 9HUI��
JXQJ"�,VW�GLH�$WPRVSKlUH�HLQLJHUPD�HQ
JHHLJQHW� I�U� %HUDWXQJVNRQWDNWH� �QLFKW
]X�NDOW��QLFKW�]X�YLHO�$EOHQNXQJ�"�%HV�
VHU� LVW� HV� LP� �EULJHQ�� LPPHU� LP� JOHL�
FKHQ� 5DXP� EOHLEHQ� ]X� N|QQHQ�� VRQVW
ZLUG� GHU� QlFKVWH� 7UHII� ]XP� 6XFKVSLHO�
LP�/DE\ULQWK�GHU�$QVWDOW�YHUOLHUHQ�VLFK
GLH�.RQWDNWH�

Ö�5HJHOPl�LJH� ,QIRUPDWLRQVWUHIIHQ� PLW
GHU� /HLWXQJ� YHUHLQEDUHQ�� /LHEHU� |IWHU
XQG� NXU]� DOV� HLQPDO� LQ� GUHL� -DKU�� 6R
VLQG�6LH�QlKHU�DQ�GHQ�3UREOHPHQ�XQG
GHUHQ�/|VXQJ��DOV�ZHQQ�6LH�XQJHO|VWH
3UREOHPH� DXI� HLQH� VHKU� ODQJH� =HLW�
VFKLHQH�VHW]HQ�P�VVHQ�

Ö�8QG� PDFKHQ� 6LH� VLFK� HLQH� 0HUNOLVWH�

%HVRQGHUV� LQWHUHVVLHUWH�XQG�HQJDJLHUWH
0LWDUEHLWHU,QQHQ�DXI�DOOHQ�/HLWXQJVHEH�
QHQ� G�UIHQ� 6LH� QLFKW� DXV� GHQ� $XJHQ
XQG�GHQ�DQGHUHQ�6LQQHQ�YHUOLHUHQ��,KUH
$UEHLW� EUDXFKW� NRQWLQXLHUOLFK� LQWHUQH
)�UVSUHFKHU,QQHQ� XQG� 8QWHUVW�W]HU,Q�
QHQ�

9RUVFKOlJH�]X�,KUHP�HLJHQHQ�%HUDWXQJVVWLO

=XU�%HGHXWXQJ�YRQ�3URIHVVLRQDOLWlW

1LFKW� MHGH5�0XOWLSOLNDWRU,Q� KDW� HLQH� $XV�
ELOGXQJ� LQ�*HVSUlFKVI�KUXQJ��QLFKW� MHGH5
LVW� ILW� LQ� GHU� 1XW]XQJ� GHU� PRGHUQHQ� 0H�
GLHQ��,P�.RQWDNW�]X�GHQ�JHIDQJHQHQ�'UR�
JHQJHEUDXFKHU,QQHQ� YHUXQVLFKHUW� DOOHLQ
VFKRQ�GLH�8PJHEXQJ�GHU�$QVWDOW�PLW�LKUHQ
*HZRKQKHLWHQ�XQG�*HJHEHQKHLWHQ��,Q�GLH�
VHQ�8QVLFKHUKHLWHQ��%HVLQQHQ�6LH�VLFK�DXI
,KUH� XUHLJHQVWHQ� 4XDOLWlWHQ�� :DV� KDW� 6LH
I�U� GLHVH� $UEHLW� PRWLYLHUW"� :RPLW� KDEHQ
6LH� ELVKHU� LQ� DQGHUHQ� $UEHLWVIHOGHUQ� (U�
IROJ��ZRPLW�0L�HUIROJ� JHKDEW"�8QG� OHJHQ
6LH�]XQlFKVW�YRU�MHGHU�%HUDWXQJ�QRFKPDOV
JHGDQNOLFK�YRU�VLFK�VHOEVW�GDU��ZHOFKH�(U�
ZDUWXQJHQ� JLEW� HV� EHL� PLU� VHOEVW�� ZHOFKH
(UZDUWXQJHQ�VHLWHQV�GHU�*HIDQJHQHQ�NHQQH
LFK�EHUHLWV�DXV�YRUKHULJHQ�.RQWDNWHQ"

.HQQHQ�6LH�GLH�(UZDUWXQJHQ�GHU
*HIDQJHQHQ��LKUH�0RWLYDWLRQHQ�XQG
.HQQWQLVVH"

%HL� ZHOFKHQ� *HOHJHQKHLWHQ� DXFK� LPPHU�
9HUVLFKHUQ� 6LH� VLFK� �EHU� .XU]IUDJHE|JHQ�
�EHU� P�QGOLFKH� $EIUDJHQ�� �EHU� GDV
VSRQWDQH� 6DPPHOQ� YRQ� ,GHHQ� XQG� 9RU�
VWHOOXQJHQ� �EUDLQVWRUPLQJ�� ]X� EHVWLPPWHQ
)UDJHVWHOOXQJHQ� XQG� 3UREOHPHQ� �EHU� GLH
9RUVWHOOXQJHQ�GHU�*HIDQJHQHQ��PLW�GHQHQ
6LH� HV� JHUDGH� ]X� WXQ� KDEHQ�� 'LH� .HQQW�
QLVVH� XQG� (UIDKUXQJHQ� JHKW� GRFK� VHKU
ZHLW�DXVHLQDQGHU�XQWHU�'URJHQJHEUDXFKH�
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U,QQHQ��RGHU"�8QG�ZHQQ�VFKRQ�MHPDQG�DQ
JDQ]� NRQNUHWHQ� 3XQNWHQ� LQ� %HUDWXQJV�
VLWXDWLRQHQ� .OlUXQJVEHGDUI� DQPHOGHW�
6FKUHLEHQ� 6LH� GDV� I�U� VLFK� XQG� GLH� 7HLO�
QHKPHU,QQHQ� DP� )OLS� &KDUW� DOV� 3XQNWH
DXI�� GLH� ]XU� HLJHQHQ� (ULQQHUXQJ� GLHQHQ
XQG�DXI�(UOHGLJXQJ�ZDUWHQ��'DV�LVW�EHVVHU�
DOV�VLFK�DQ�GHQ�HLJHQHQ�9RU��8UWHLOHQ��EHU
GLH� 7HLOQHKPHU,QQHQ� IHVW]XKDOWHQ� QDFK
GHP�0RWWR�� Å,FK� ZHL�� JHQDX�� ZDV� LQ� ,K�
QHQ�YRU�JHKW�´�8QG��Å:DV� I�U�6LH�JXW� LVW�
ZHL��LFK�HEHQIDOOV�´

:HOFKH�6SUDFKH�VSUHFKHQ�6LH
HLJHQWOLFK���

,Q� GHQ� *HVSUlFKHQ� PLW� *HIDQJHQHQ� VROO�
WHQ�6LH��DXFK�ZHQQ�GLH�9HUVXFKXQJ�JHUDGH
EHL�GHQ�PHGL]LQLVFK�GRPLQLHUWHQ�7KHPHQ
PDQFKPDO� QDKH� OLHJW�� P|JOLFKVW� ZHQLJ
)UHPGZRUWH�EHQXW]HQ�

8QZLVVHQKHLW�LVW�QLFKW�JOHLFK
'XPPKHLW���

(UPXQWHUQ�6LH�LPPHU�ZLHGHU�DXVGU�FNOLFK
GD]X�� DXFK� 9HUVWlQGQLVIUDJHQ� ]X� VWHOOHQ�
ZHQQ� HWZDV� QLFKW� QDFKYROO]RJHQ� ZHUGHQ
NDQQ��8QG��$P�EHVWHQ�HUPXQWHUQ�6LH�GD�
]X��ZHQQ�6LH� ,KUH�HLJHQH�8QZLVVHQKHLW� ]X
GLHVHP�RGHU�MHQHP�7KHPD�JDQ]�|IIHQWOLFK
NXQGWXQ�� VLFK� 'LQJH� HUNOlUHQ� ODVVHQ� XQG
JDQ]�GLUHNW�GD]X�DXIIRUGHUQ��Å.DQQ�PLU�GDV
PDO� MHPDQG�HUNOlUHQ"´�'LH�%DUULHUH�XQWHU
GHQ� *HIDQJHQHQ�� VLFK� JHJHQVHLWLJ� DXFK
PDO� 8QZLVVHQKHLW� ]X]XJHVWHKHQ�� ÅREZRKO
LFK� GRFK� VFKRQ� VRODQJH� NRQVXPLHUH�´�� LVW
UHODWLY�JUR��

$OOH�6LQQH�DQVSUHFKHQ���

'HU�0HQVFK�QLPPW�QLFKW�QXU��EHU�GLH�2K�
UHQ�DXI��%HGLHQHQ�6LH�PLW�HLQHU�ZHFKVHOQ�
GHQ�:DKO� GHU�0HGLHQ� GLH� 6LQQH� GHU�*H�
IDQJHQHQ�RGHU�DXFK�GHU�0LWDUEHLWHU,QQHQ�

GLH�6LH�LQ�GDV�7KHPD�6DIHU�XVH�HLQI�KUHQ�
'LH� 2KUHQ� ZHUGHQ� PLW� 6SUDFKH� EHGLHQW�
GLH�$XJHQ�QHKPHQ�PLW�VFKULIWOLFKHQ�0DWH�
ULDOLHQ�� PLW� ,QIR�%OlWWHUQ�� $XI]HLFKQXQJHQ
DQ� GHU� 7DIHO�� GHP� )OLS� &KDUW� RGHU� GHU
RYHUKHDG�)ROLH� YLHO� LQWHQVLYHU� ZDKU�� 8QG
ZHQQ� 6LH� GLH�*HIDQJHQHQ� ]X� HLQHP� 5RO�
OHQVSLHO�HUPXQWHUQ�N|QQHQ���GD��ZR�HV�JH�
UDGH�SD�W���ZLUG�GDV�7KHPD�DXFK�]XJOHLFK
OHEHQGLJHU��GLH�0LWDUEHLW��GHU�$NWLYLWlWVJUDG
ZLUG�ZHVHQWOLFK�HUK|KW��*HUDGH� LQ�=HLWHQ�
]X� GHQHQ� GLH� /HLVWXQJVNXUYH� EHL� YLHOHQ
0HQVFKHQ�VLQNW��HWZD�NQDSS�YRU�GHP�0LW�
WDJHVVHQ� RGHU� HWZD� LQ� GHU� =HLW� ]ZLVFKHQ
������8KU�XQG�������8KU��ELHWHW� VLFK� ]XU
,QWHQVLYLHUXQJ� GHU� 0LWDUEHLW� �JHUDGH� LQ
JUR�HQ�*UXSSHQ� ���GLH�$XIWHLOXQJ� LQ�NOHL�
QHUH�*UXSSH� XQG� GLH� (UDUEHLWXQJ� NOHLQHU
7HLODXIJDEHQ� GRUW� DQ�� 'LH� 7HLOQDKPH� LVW
DQ�*HVSUlFKHQ� LQ�NOHLQHU�5XQGH�HEHQ�HU�
IDKUXQJVJHPl��ZHVHQWOLFK�K|KHU�

:HLWHUH�/LWHUDWXU

%251(0$11��5����������9DULDQWHQ�GHV�JH�
PHLQVDPHQ� %HVWHFNJHEUDXFKHV� EHL� L�Y�
'URJHQNRQVXPHQWHQ� XQG� GHUHQ� %HGHX�
WXQJ� LQ� GHU� $XVEUHLWXQJ� YRQ� ,QIHNWLRQV�
NUDQNKHLWHQ��,Q��$,'6�)RUVFKXQJ��$,)2�

*$8%(�� -��� )(8&+7�� +�+��� /$8)6�� 5��
32/<:.$�� 6��� ),1*6&+(,'7�� (��� 0h//(5�
+�(����������+HSDWLWLV�$��%�XQG�&�DOV�GHV�
PRWHULVFKH� ,QIHNWLRQHQ�� ,Q�� *HVXQGKHLWV�
ZHVHQ������������6���������

*$8%(��-��HW�DO����������+HSDWLWLV�$��%�XQG
&� DOV� GHVPRWHULVFKH� ,QIHNWLRQHQ�� ,Q�� *H�
VXQGKHLWVZHVHQ� ��� �������� 6WXWWJDUW�1HZ
<RUN
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+$66(/+2567�� +�0��� +2)0$11�� )��
%,7=(1+2)(5��:����������'HU�%HWULHEVDU]W
LQIRUPLHUW���,QIRUPDWLRQV��XQG�)RUPEOlWWHU
I�U�GHQ�%HWULHEVDU]W�LP�.UDQNHQKDXV��)UHL�
EXUJ

.(33/(5�� .��+��� 12/7(�� )��� 67g9(5�� +�
�������� hEHUWUDJXQJHQ� YRQ� ,QIHNWLRQV�
NUDQNKHLWHQ� LP� 6WUDIYROO]XJ� ²� (UJHEQLVVH
HLQHU�8QWHUVXFKXQJ�LQ�GHU�-9$�I�U�)UDXHQ
LQ�9HFKWD��,Q��6XFKW��+��������6��������

.g5.(/�� -��� .586(�� *�� �������� 0LW� GHP
5�FNIDOO�OHEHQ��%RQQ��3V\FKLDWULH�9HUODJ

.22/6��-��3����������&KDVLQJ�7KH�'UDJRQ�
,Q��0DLQOLQH��6SHFLDO�(GLWLRQ�9,,,� WK� ,QWHU�
QDWLRQDO�&RQIHUHQFH�RQ�$,'6

0h//(5��7K���*52%��3�-����������0HGL]LQL�
VFKH�XQG�VR]LDOH�$VSHNWH�GHU�RIIHQHQ�'UR�
JHQV]HQH�3ODW]VSLW]�=�ULFK�����

7+( /,1'(60,7+ &(17(5���������$�3URMHFW
RI�WKH�2SHQ�6RFLHW\� ,QVWLWXWH��.RNDLQ�XQG
6FKZDQJHUVFKDIW�� ,Q�� $N]HSWDQ]�=HLWVFKULIW
I�U� DN]HSWLHUHQGH� 'URJHQDUEHLW� XQG� KX�
PDQH�'URJHQSROLWLN�������)UDQNIXUW
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Michael Siemer

(LQ�0RGHOO�]XP�VDIHU�VH[�7UDLQLQJ�I�U�0lQQHU

LP�6WUDIYROO]XJ

(LQOHLWXQJ

6H[XDOLWlW�LVW�HLQ�]HQWUDOHV�7KHPD�I�U��DOOH
0HQVFKHQ��'LH� ,GHQWLWlW�HLQHV� MHGHQ�0HQ�
VFKHQ� LVW�PLW� VHLQHU� VH[XHOOHQ�$XVULFKWXQJ
HQJ� YHUNQ�SIW�� 0DQQ� XQG� )UDX�� +HWHUR�
XQG� +RPRVH[XHOOH�� HLQVFKOLH�OLFK� DOOHU
*UHQ]JlQJHU� GHILQLHUHQ� VLFK� LQ� LKUHU� 3HU�
V|QOLFKNHLW� DXFK� �EHU� LKUH� VH[XHOOHQ� 1HL�
JXQJHQ�XQG�:�QVFKH��$OO� LKU�(PSILQGHQ�
'HQNHQ� XQG� +DQGHOQ� EDVLHUW� DXI� GLHVHU
,GHQWLWlW�� =ZLVFKHQPHQVFKOLFKH� .RQWDNWH
VLQG� HQWVSUHFKHQG� JHSUlJW�� 3HUV|QOLFKH
/HEHQV]LHOH�ZHUGHQ�HQJ�GDPLW�YHUEXQGHQ�

=LHO� HLQHV� MHGHQ� 0HQVFKHQ� LVW� GLH� (UUHL�
FKXQJ� GHU� SHUV|QOLFKHQ� VH[XHOOHQ� (UI�O�
OXQJ�� (LQH� EHIULHGLJHQGH� 6H[XDOLWlW� ZLUG
PLW� HLQHP� N|USHUOLFKHQ�� VHHOLVFKHQ�� JHLVWL�
JHQ� XQG� VR]LDOHQ� :RKOEHILQGHQ�� DQDORJ
]XU�:+2�*HVXQGKHLWVGHILQLWLRQ�� HQJ� YHU�
EXQGHQ�� 6H[XDOLWlW� XQG� *HVXQGKHLW� EH�
GLQJHQ�VLFK�VRPLW�JHJHQVHLWLJ�

(LQH� EHIULHGLJHQGH� 6H[XDOLWlW� LVW� MHGRFK
NHLQ� 1DWXUHUHLJQLV�� 6LH�PX�� ODXIHQG� QHX
HUOHUQW�� JH�EW�� ]ZLVFKHQ� GHQ� 6H[XDOSDUW�
QHUQ� DEJHVWLPPW� XQG� GHQ� YHUlQGHUWHQ
6LWXDWLRQHQ� MHZHLOV� DQJHSD�W�ZHUGHQ��6LH
VHW]W� GDPLW� GHQ� XQPLWWHOEDUHQ� .RQWDNW
VRZRKO�PLW�VLFK�VHOEVW�DOV�DXFK�PLW�HLQHP
RGHU�PHKUHUHQ�DQGHUHQ�0HQVFKHQ�YRUDXV�
'DEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GD�� HV� ]ZL�
VFKHQ� GHQ� VH[XHOOHQ� 3DUWQHU,QQHQ� 8QWHU�

VFKLHGOLFKNHLWHQ��HEHQVR�*HPHLQVDPNHLWHQ
XQG� 8QYHUHLQEDUNHLWHQ� JLEW�� 'LIIHUHQ]HQ
VLQG� MHGRFK� YHUKDQGHOEDU�� $QGHUHUVHLWV
P�VVHQ� *UHQ]HQ� DN]HSWLHUW� ZHUGHQ�
:HVHQWOLFK� LVW�� MHGHU� LVW� I�U� VHLQ� VH[XHOOHV
(UOHEHQ� XQG� :RKOEHILQGHQ� HLJHQYHUDQW�
ZRUWOLFK� XQG� DOOHV�� ZDV� GLH� 6H[XDOLWlW
EHUHLFKHUW��LVW�HUODXEW��VRIHUQ�GDV�:RKOEH�
ILQGHQ� HLQHV� DQGHUHQ� 0HQVFKHQ� QLFKW
YHUOHW]W�ZLUG�

,Q� HLQHU� -XVWL]YROO]XJVDQVWDOW� �-9$�� VFKHL�
QHQ� YLHOH� GLHVHU� 5HJHOQ� DX�HU� .UDIW� JH�
VHW]W�� 'DV� WlJOLFKH� /HEHQ� UHGX]LHUW� VLFK
VFKHLQEDU�DXI�HLQ�hEHUOHEHQ��DXI�HLQ�:DU�
WHQ��YHUEXQGHQ�PLW�GHU�+RIIQXQJ�DXI�GHQ
EDOGLJHQ�:LHGHUHLQWULWW�LQ�GLH�¶)UHLH�:HOW·�
'RFK�DXFK�LP�:DUWHQ�VWHFNW�$NWLYLWlW��VLQG
WlJOLFK� ZLHGHUNHKUHQGH� 9HUULFKWXQJHQ� HU�
IRUGHUOLFK�� EHVWHKW� GHU�:XQVFK� QDFK� ]ZL�
VFKHQ]HLWOLFKHU� /HEHQVDQUHLFKHUXQJ�� $XFK
KLHU� LVW� 6H[XDOLWlW� HLQ� 7KHPD�� DXIJUXQG
IHKOHQGHU� $OWHUQDWLYHQ� VRJDU� HLQ� ZHVHQW�
OLFKHV�

(LQH�-9$��RKQHKLQ� LQ� LKUHU�)XQNWLRQ�XQG
6WUXNWXU� JHZDOWJHSUlJW� XQG� *HZDOW� SUl�
JHQG�� Ol�W� I�U� HLQH� DXI� =XQHLJXQJ� XQG
/LHEH� EDVLHUHQGH� �VH[XHOOH�� %H]LHKXQJ
ZHQLJ� 5DXP�� 8QJOHLFKH� 0DFKW�� XQG� *H�
ZDOWYHUKlOWQLVVH� VRZRKO� XQWHU� GHQ� JOHLFK�
JHVFKOHFKWOLFKHQ� ,QKDIWLHUWHQ� DOV� DXFK� JH�
JHQ�EHU� GHP� 3HUVRQDO� VFKDIIW� HKHU� HLQH
$WPRVSKlUH� YRQ� 8QWHUGU�FNXQJ� XQG



��� 0LFKDHO�6LHPHU

$QJVW�� E]Z�� (UJHEHQKHLW� XQG� 7URW]�� *H�
UDGH� XQWHU� 0lQQHUQ�� GHUHQ� WUDGLWLRQHOOH
6R]LDOLVDWLRQ�DXI�.RQNXUUHQ]�XQG�DJJUHVVL�
YHQ� $NWLRQLVPXV� DXVJHULFKWHW� LVW�� LVW� HLQ
SDUWQHUVFKDIWOLFKHV� 0LWHLQDQGHU�� ]XPDO
XQWHU� GLHVHQ� %HGLQJXQJHQ�� VHOWHQ�� 9LHO�
PHKU� ZHUGHQ� $UUDQJHPHQWV� ]XP� JHJHQ�
VHLWLJHQ� 1XW]HQ� JHWURIIHQ�� LQWHQVLYH� %LQ�
GXQJHQ�GDEHL�MHGRFK�YHUPLHGHQ�

+LQ]X� NRPPW�� GD�� GLH� KLHU� DQJHVSUR�
FKHQH� =LHOJUXSSH� DXVQDKPVORV� LOOHJDOH
'URJHQ�NRQVXPLHUW�KDW�E]Z��QDFK�ZLH�YRU
NRQVXPLHUW��'LH� (QWZLFNOXQJ� GLHVHU�0lQ�
QHU� LVW� YRQ� GHP� =ZDQJ� ]XU� %HVFKDIIXQJ
YRQ� 'URJHQ� PLWJHSUlJW�� $EKlQJLJNHLWHQ
VRZRKO�KLQVLFKWOLFK�GHU�'URJHQ�DOV�DXFK�LQ
LKUHU� %H]LHKXQJVVWUXNWXU� SUlJHQ� IROJOLFK
LKU� 3HUV|QOLFKNHLWVELOG�� ,KUH� .RQWDNW�� XQG
%H]LHKXQJVIlKLJNHLW�� REZRKO� JHZ�QVFKW�
LVW� ]XPHLVW� HLQJHVFKUlQNW� E]Z�� �EHUZLH�
JHQG�DXI�GHQ�SHUV|QOLFKHQ�1XW]HQ�DXVJH�
ULFKWHW�� (EHQVR� JHVWDOWHW� VLFK� LKU� 6H[XDO�
YHUKDOWHQ�� 6H[XHOOH� ,QWHUHVVHQ� VWHKHQ� I�U
DNWLYH� 'URJHQNRQVXPHQWHQ� ZHQLJHU� LP
9RUGHUJUXQG��2SLDWH�PLQGHUQ�GLH�/LELGR�
,KU�VH[XHOOHV�$QJHERW�]LHOW�GDKHU�YLHOPHKU
DXI�GLH�*HJHQOHLVWXQJ�DE��OHW]WOLFK�DXI�'UR�
JHQ� RGHU� DQGHUH� 9HUJ�QVWLJXQJHQ�� ,KUH
%HUHLWVFKDIW� ]XU� 6HOEVWDXIJDEH� XQG� GDPLW
]XU� 0L�DFKWXQJ� DOOHU� 5LVLNHQ� LVW� GDEHL
EHVRQGHUV�JUR��

'URJHQNRQVXPHQWHQ� KDEHQ� LKUH� GLHVEH�
]�JOLFKHQ� )HUWLJNHLWHQ� YRQ� DQGHUHQ� 'UR�
JHQNRQVXPHQWHQ�HUOHUQW��(LJHQH�(UIDKUXQ�
JHQ� NDPHQ� ODXIHQG�KLQ]X�XQG�ZXUGHQ� LQ
GHQ� SHUPDQHQWHQ�$XVWDXVFK� HLQJHEUDFKW�
/HW]WOLFK� HQWZLFNHOWHQ� VLH� GDU�EHU� LKUH
DNWXHOOH�.RQVXPSUD[LV��(LQH�lKQOLFKH

(QWZLFNOXQJ�QDKPHQ�VLH�DXFK�KLQVLFKWOLFK
LKUHU�DQGHUHQ�LOOHJDOHQ��NULPLQHOOHQ��)lKLJ�
NHLWHQ� XQG� LKUHV� YRP� 'URJHQNRQVXP
JHSUlJWHQ� 6H[XDOYHUKDOWHQV�� 'LH� 6XPPH
DXV� (LJHQ�� XQG� )UHPGHUIDKUXQJHQ� EH�
VWLPPW�GHQ�SHUV|QOLFKHQ�6WDQGDUG��'LHVHV
DOOWDJVEHZlKUWH� 3ULQ]LS� VROO� QXQ� DXFK� EHL
GHU� 9HUPLWWOXQJ� YRQ� VDIHU�VH[�,QIRUPDWLR�
QHQ� $QZHQGXQJ� ILQGHQ�� 'LH� HUOHUQWHQ
0XVWHU�]X�GXUFKEUHFKHQ�XQG�GHQ�%HWURIIH�
QHQ� DQGHUH��ZRP|JOLFK� QHXH�9HUKDOWHQV�
ZHLVHQ� XQG� 3HUVSHNWLYHQ� DXI]X]HLJHQ� LVW
=LHO� GHV� KLHU� GRNXPHQWLHUWHQ� 0RGHOOYHU�
VXFKV�

*HPl�� GHU� $XIJDEHQEHVFKUHLEXQJ� VROO
YHUVXFKW� ZHUGHQ�� LQ� HLQHP� 7DJHVVHPLQDU
LQKDIWLHUWH� GURJHQDEKlQJLJH� 0lQQHU� PLW�
WHOV� YHUVFKLHGHQHU�0HWKRGHQ� LQ� VDIHU�VH[�
3UDNWLNHQ�DQ]XOHLWHQ�XQG�VDIHU�VH[�9HUKDO�
WHQ�DQ]XUHJHQ��$XV�GLHVHP�.UHLV�VROOHQ� LQ
HLQHP�ZHLWHUHQ�7DJHVVHPLQDU�LQWHUHVVLHUWH
0lQQHU� ]X� VRJHQDQQWHQ�0HGLDWRUHQ� ZHL�
WHUJHELOGHW�ZHUGHQ��'LHVH�0HGLDWRUHQ�VRO�
OHQ�GDPLW�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��LKUH
VDIHU�VH[�.HQQWQLVVH� DQ� DQGHUH� PLWLQKDI�
WLHUWH�0lQQHU�ZHLWHU]XJHEHQ�

'DU�EHU� KLQDXV� LVW� HLQ� 7DJHVVHPLQDU� ]XU
)RUWELOGXQJ� YRQ� VRJHQDQQWHQ� 0XOWLSOLND�
WRUHQ��G�K��0HQVFKHQ��GLH� LQ�GLHVHP�7KH�
PHQEHUHLFK� LQ� HLQHU� -9$� SURIHVVLRQHOO
RGHU� HKUHQDPWOLFK� WlWLJ� VLQG� XQG� EHUHLWV
lKQOLFKH�+LOIHQ�DQELHWHQ��YRUJHVHKHQ��'D�
EHL� VROO�YHUVXFKW�ZHUGHQ��GLHVH�3HUVRQHQ�
JUXSSH� LQ�GLH�/DJH� ]X�YHUVHW]HQ��PLW�GHQ
YHUPLWWHOWHQ� .HQQWQLVVHQ� VRZRKO� LQKDI�
WLHUWH� 0lQQHU� DOV� DXFK� 0HGLDWRUHQ� HQW�
VSUHFKHQG�ZHLWHU]XELOGHQ�
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,� *UXQGVlW]OLFKH�hEHUOHJXQ�
JHQ�XQG�)HVWVWHOOXQJHQ

� Å/HW·V�7DON�$ERXW���6DIHU���6H[´

,Q� $QOHKQXQJ� DQ� HLQHQ� +LW� $QIDQJ� GHU
��HU�-DKUH�ZXUGH�GLH�GUHLWHLOLJH�6HPLQDU�
UHLKH�LQ�HLQHU�-XVWL]YROO]XJVDQVWDOW�I�U�0lQ�
QHU� Å/HW·V� 7DON� $ERXW� �� 6DIHU� �� 6H[´� EH�
QDQQW�� 'HQQ� �EHU� �VLFKHUH�� 6H[XDOLWlW� ]X
UHGHQ�� LVW� DXFK� GLH� /RVXQJ� GLHVHU� 9HUDQ�
VWDOWXQJVUHLKH�� 1LFKW� GLH� :HLWHUJDEH� EH�
VWLPPWHU�7HFKQLNHQ�� VRQGHUQ�PLWHLQDQGHU
LQV�*HVSUlFK�NRPPHQ��JHPHLQVDP�HUIDK�
UHQ��YRQHLQDQGHU� OHUQHQ�� LVW�GHU�JHHLJQHWH
:HJ�]XU�hEHUPLWWOXQJ�XQG�$QQDKPH�YRQ
9HUKDOWHQVPXVWHUQ�� GLH� OHW]WOLFK� HLQH� 9HU�
KDOWHQVlQGHUXQJ� DP� HKHVWHQ� EHZLUNHQ
N|QQHQ�

� 6H[XDOLWlW��HLQ�|IIHQWOLFKHV
7KHPD

6FKRQ�LPPHU�ZDU�6H[XDOLWlW�HLQ�ZLFKWLJHV
7KHPD� GHU�0HQVFKHQ� XQVHUHV� .XOWXUNUHL�
VHV��-HGRFK�HUVW�LQ�GHQ���HU�-DKUHQ�GLHVHV
-DKUKXQGHUWV�ZXUGHQ� LQ�GHU�%XQGHVUHSX�
EOLN� VH[XHOOH�9HUKDOWHQVZLHVHQ�HUVWPDOV� LQ
GHU� EUHLWHQ� gIIHQWOLFKNHLW� GLVNXWLHUW�� 'LH
VRJHQDQQWH� VH[XHOOH� %HIUHLXQJ� GLHVHU
-DKUH�EOLHE�MHGRFK�ZHLW�KLQWHU�GHQ�(UZDU�
WXQJHQ� ]XU�FN�� 6WDWW� ZLUNOLFKHU� VH[XHOOHU
)UHLKHLW�VWHOOWH�VLFK�HKHU�DQKDOWHQGH�9HUXQ�
VLFKHUXQJ� HLQ�� 'HQQRFK�� GDV� 7KHPD
6H[XDOLWlW� ZXUGH� VDORQIlKLJ� XQG� ZXUGH
IRUWDQ�� X�D�� LP� 5DKPHQ� GHU� ¶(PDQ]LSD�
WLRQVEHZHJXQJ·�GHU�)UDXHQ�XQG�GHU��GUR�
KHQGHQ��$,'6�(UNUDQNXQJHQ�|IIHQWOLFK� HU�
|UWHUW�

,Q� GHQ� ��HU� -DKUHQ� VFKHLQHQ� QXQ� MHGRFK
DOOH� 'lPPH� ]X� EUHFKHQ�� 'DV� 7KHPD
6H[XDOLWlW� LVW� LQ� DOOHU�0XQGH��:LU�ZHUGHQ
�EHUVFKZHPPW�PLW� GLHVEH]�JOLFKHQ� ,QIRU�

PDWLRQHQ�� DXI� GLUHNWHP� XQG� LQGLUHNWHP
:HJH��'LH�0HGLHQ��RKQHKLQ�DQ�=DKO�XQG
8PIDQJ� H[SDQGLHUW�� ODVVHQ� LP�.DPSI� XP
9HUNDXIV]DKOHQ�XQG�(LQVFKDOWTXRWHQ�NHLQH
*HOHJHQKHLW� DXV�� GDV� 7KHPD� 6H[XDOLWlW
LQVEHVRQGHUH� LQ� VHLQHQ� H[RWLVFKHQ� (U�
VFKHLQXQJVIRUPHQ� YHUPHLGOLFK� NXQGHQJH�
UHFKW� DXI]XEHUHLWHQ�� (URWLN� DOV� 6\QRQ\P
I�U� 6H[XDOLWlW� ZXUGH� ]XP� 0DUNHWLQJNRQ�
]HSW� I�U� YLHOHUOHL�� VHOEVW� JlQ]OLFK� XQHURWL�
VFKHU� 3URGXNWH�� 6H[XDOLWlW� LVW� OHW]WOLFK
VHOEVW� ]XU� :DUH� JHZRUGHQ�� 'LHV� LVW� ]ZDU
NHLQH�QHXHUH�(QWZLFNOXQJ��3URVWLWXWLRQ�KDW
HV� VFKOLH�OLFK� VFKRQ� LPPHU� JHJHEHQ�� ,Q
)RUP��0DVVH�XQG�,QWHQVLWlW��EHUVWHLJW�GDV
$QJHERW�MHGRFK�DOOH�3URJQRVHQ�

=XGHP� ZLUG� 6H[XDOLWlW� ]XQHKPHQG� PLW
-XJHQG� XQG� 9LWDOLWlW� JOHLFKJHVHW]W�� 'HU
MDKUWDXVHQGH� DOWH�:XQVFK� GHU�0HQVFKHQ�
HZLJH�-XJHQG�]X�HUIDKUHQ��ILQGHW�LQ�XQVHUHU
PHGLHQJHSUlJWHQ�*HVHOOVFKDIW�VHLQH�+RFK�
NXOWXU��8QG�-XJHQG�KDWWH�VFKRQ�LPPHU�LKU
HLJHQHV� 7HPSR�� 'LH� 6FKQHOOOHELJNHLW� GHU
KHXWLJHQ� ,QIRUPDWLRQHQ� XQG�:HUWH� LVW� MH�
GRFK� EHLVSLHOORV� XQG� VFKHLQW� QRFK� OlQJVW
QLFKW�LKUHQ�=HQLW�HUUHLFKW�]X�KDEHQ�

$XFK�PHQVFKOLFKH�%H]LHKXQJHQ�JHUDWHQ�LQ
GHQ�6RJ�GLHVHU�6FKQHOOOHELJNHLW��'LH�)�OOH
XQG�9LHOIDOW�YRQ�,QIRUPDWLRQHQ�XQG�5HL]HQ
Ol�W�$QVSU�FKH�HUZDFKVHQ��GLH�]XPLQGHVW
LQ� SDUWQHUVFKDIWOLFKHQ� %H]LHKXQJHQ� NDXP
PHKU�DE]XGHFNHQ�VLQG��(V�ZlFKVW�GLH�8Q�
]XIULHGHQKHLW� XQG� GDPLW� GLH� 6XFKH� QDFK
GHP� $QGHUVDUWLJHQ�� GHP� 1HXHQ�� GHU� DOO�
XPIDVVHQGHQ� %HIULHGLJXQJ�� +lXILJ� ZLUG
GLHVH�%HIULHGLJXQJ�PLW� VH[XHOOHU�(UI�OOXQJ
JOHLFKJHVHW]W��ZREHL�VLFK�6H[XDOLWlW�]XQHK�
PHQG� YRQ� GHU� SDUWQHUVFKDIWOLFKHQ� %LQ�
GXQJ� O|VW�� 'DV� JHVHOOVFKDIWOLFK� XQG
|NRQRPLVFK� EHGLQJWH� /HLVWXQJVSULQ]LS
JUHLIW�DXFK�DXI�/LHEH�XQG�6H[XDOLWlW��EHU�
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'LH� VH[XHOOHQ� $QVSU�FKH� EHJUHQ]HQ� VLFK
MHGRFK� QLFKW� DXI� GDV� PHQVFKOLFKH� /HL�
VWXQJVYHUP|JHQ�� 9LHOPHKU� ZHUGHQ� QHXH
7HFKQRORJLHQ�HLQJHVHW]W� E]Z�� VSH]LHOO� HQW�
ZLFNHOW�� GHQ� YRUJHEOLFKHQ� %HGDUI� QDFK
PD[LPDOHU� VH[XHOOHU�(UI�OOXQJ� ]X�EHIULHGL�
JHQ�� 3RUQRJUDSKLH�� DOV� 9HUELOGOLFKXQJ
PHQVFKOLFKHU� 6H[XDOSKDQWDVLHQ� VFKRQ
LPPHU� HLQ� 7KHPD�� HQWZLFNHOWH� VLFK� YRQ
GHU�HLQIDFKHQ�%LOGYRUODJH� ]XP� LQWHUQDWLR�
QDOHQ�PXOWLPHGLDOHQ�6SHNWDNHO�XQG�GDPLW
]X� HLQHP� EHDFKWOLFKHQ� :LUWVFKDIWVIDNWRU�
3RUQRJUDSKLH� LP� ,QWHUQHW� XQG�7HOHIRQVH[
ZHOWZHLW� VLQG� GLH� SRSXOlUH� *HJHQZDUW�
&\EHU�VH[��]ZDU�QRFK�LQ�GHU�(QWZLFNOXQJ�
DEHU� VFKRQ� NRQNUHW�� YHUVSULFKW� KDXWQDKHV
VH[XHOOHV� (UOHEHQ� RKQH� *UHQ]HQ�� VRJDU
XQWHU�9HUPHLGXQJ�PHQVFKOLFKHU�.RQWDNWH�

6FKRQ� KHXWH�� ZLHGHUXP� DQJHUHJW� GXUFK
GLH� 0HGLHQ�� ZHUGHQ� GLH� YHUVFKLHGHQVWHQ
VH[XHOOHQ�3UDNWLNHQ��XQUHIOHNWLHUW��HUSUREW�
JHOHEW�XQG�GLH�(UIDKUXQJHQ�DQVFKOLH�HQG
YRU� GHU� gIIHQWOLFKNHLW� DXVJHEUHLWHW�� 6H[X�
HOOH�1HLJXQJHQ�SUlJHQ�JHUDGH�EHL� MXQJHQ
0HQVFKHQ�]XQHKPHQG�GLH��VH[XHOOH��,GHQ�
WLWlW�� %LVH[XDOLWlW�� 6DGRPDVRFKLVPXV� XQG
DQGHUH� VH[XHOOH� 3UDNWLNHQ� ZHUGHQ� ]XU
,GHRORJLH�HUKREHQ��XP�GLH�VLFK�GHU�$OOWDJ
UDQNW�� (LQH� hEHUIUDFKWXQJ� XQG� GDPLW
hEHUIRUGHUXQJ�GHV�(LQ]HOQHQ�VRZLH�LQVEH�
VRQGHUH�GHU�SDUWQHUVFKDIWOLFKHQ�%H]LHKXQJ
LVW�QLFKW�VHOWHQ�GLH�)ROJH��(LQH�$ENHKU�YRQ
GHU� WUDGLWLRQHOOHQ� 3DUWQHUVFKDIW� LVW� ]X
HUZDUWHQ�� 1HXH� /HEHQV�� XQG� /LHEHV�
IRUPHQ�VLQG�LQ�9RUEHUHLWXQJ�

6H[XDOLWlW� VWHKW� VRPLW� VWlQGLJ� LP� JHVHOO�
VFKDIWOLFKHQ� 5DPSHQOLFKW�� 'RFK� ZLH� ZLUG
6H[XDOLWlW� |IIHQWOLFK� GLVNXWLHUW"� :R� EOHLEW
GLH� JHERWHQH� 2IIHQKHLW�� ZR� GLH� SHUV|Q�
OLFKHQ� %HG�UIQLVVH"� :R� EOHLEHQ� $VSHNWH
ZLH�*HI�KO��6FKDP�XQG�GHU�XUVSU�QJOLFKH

:XQVFK�QDFK�1lKH�XQG�:lUPH"�:R�ZHU�
GHQ� bQJVWH� XQG� �EHU� $,'6� KLQDXVJH�
KHQGH�5LVLNHQ�DQJHVSURFKHQ"�'LH�'LVNXV�
VLRQHQ� ZHUGHQ� |IIHQWOLFK� HKHU� SODNDWLY
JHI�KUW�XQG�EOHLEHQ� LQ� LKUHU�7LHIH�ZHLWJH�
KHQGVW� GHP� SULYDWHQ� 5DKPHQ� �EHUODVVHQ
E]Z�� GHP� EHUDWHQGHQ�� WKHUDSHXWLVFKHQ
*HVSUlFK�

� 6H[XDOLWlW���N�HLQ�7KHPD�I�U
0lQQHU

)�U�0lQQHU�JLOW�GLHVHV�XP�VR�PHKU��GD�VLH
LQ� LKUHU� HUIROJV�� XQG� DX�HQRULHQWLHUWHQ
6R]LDOLVDWLRQ� PHLVW� QLFKW� JHOHUQW� KDEHQ�
VLFK�DXFK�PLW�VLFK�VHOEVW�XQG�LKUHQ�HLJHQHQ
%HG�UIQLVVHQ� WLHIHUJHKHQG� DXVHLQDQGHU�
]XVHW]HQ� XQG� JHJHQ�hEHUIRUGHUXQJ� DE]X�
JUHQ]HQ�� %HUXIOLFKHU�� PH�EDUHU� (UIROJ
VWHKW�I�U�GLH��EHUZLHJHQGH�=DKO�GHU�0lQ�
QHU� QRFK� LPPHU� LP�9RUGHUJUXQG�� 9HUlQ�
GHUXQJHQ� DP� $UEHLWVPDUNW� KDEHQ� GDUDQ
ELVKHU� QLFKWV� JHlQGHUW�� 3DUDOOHO� KDW� GLH
VH[XHOOH� /HLVWXQJVIlKLJNHLW� REHUVWH� 3ULRUL�
WlW�� %HLGHV�� /HLVWXQJ� XQG� 6H[XDOLWlW�� VLQG
HQJ� PLWHLQDQGHU� YHUNQ�SIW�� 6FKZLHULJNHL�
WHQ� LQ� HLQHP�RGHU� EHLGHQ�%HUHLFKHQ� I�K�
UHQ�GDKHU�EHL�0lQQHUQ�KlXILJ�]X�HNODWDQ�
WHQ� 3HUV|QOLFKNHLWVNULVHQ�� 'HQ� SHUV|QOL�
FKHQ� (UIROJ� ]XU�FN]XVWHOOHQ� XQG� DQGHUH
)DFHWWHQ� LKUHV� ,FKV� ]X� OHEHQ�� LVW�0lQQHUQ
�EHUZLHJHQG� OHLGHU�QRFK� LPPHU�EHIUHPG�
OLFK�

hEHU� 6H[XDOLWlW� UHGHQ� LVW� 0lQQHUQ�� JH�
PHVVHQ�DP�6WDQG�GHU�|IIHQWOLFKHQ�'LVNXV�
VLRQ�� VLFKHU�YHUWUDXW��$XFK�0lQQHU�KDEHQ
LKUHQ� 6WDQGSXQNW� LQ� GHU� |IIHQWOLFKHQ
6H[XDOLWlWVGHEDWWH�� 6LFK� VHOEVW� PLW� LKUHQ
HLJHQHQ� (PSILQGXQJHQ� XQG� bQJVWHQ� LQ
GLH� 'LVNXVVLRQ� HLQ]XEULQJHQ�� IlOOW� LKQHQ
KLQJHJHQ�PHKUKHLWOLFK�QRFK�LPPHU�VFKZHU�
PHKU� QRFK� GDV� RIIHQH� *HVSUlFK� XQWHU
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LKUHV� *OHLFKHQ�� 'HQQRFK�� HLQH� SRVLWLYH
7HQGHQ]�� EDVLHUHQG� DXI� GHU� DOOPlKOLFK
]XQHKPHQGHQ� (UNHQQWQLV� HLJHQHU� VR]LDOHU
'HIL]LWH�XQG�GHP�HLQJHOHLWHWHQ�*HVFKOHFK�
WHUGLDORJ��LVW�]XPLQGHVW�HUNHQQEDU�

� 6H[XDOLWlW�DXI�GHP�:HJ�]XU
(QWWDEXLVLHUXQJ"

7URW]� GHU� EHQDQQWHQ� VWlQGLJHQ� |IIHQWOL�
FKHQ�7KHPDWLVLHUXQJ�YRQ�6H[XDOLWlW�NDQQ
QRFK� LPPHU� QLFKW� YRQ� HLQHU� (QWWDEXLVLH�
UXQJ� JHVSURFKHQ� ZHUGHQ�� 0LW� GHU� HKHU
SODNDWLYHQ� XQG� VHQVDWLRQVO�VWHUQHQ� %H�
KDQGOXQJ� GHV� 7KHPDV� ZLUG� ]ZDU� HLQH
2IIHQKHLW� XQG� $XIJHNOlUWKHLW� VXJJHULHUW�
'LHVH� KlOW� MHGRFK� HLQHU� JHQDXHUHQ� %H�
WUDFKWXQJ� QLFKW� 6WDQG�� 8QHUIDKUHQKHLW�
hEHUIRUGHUXQJ�XQG�GHP�]XU�)ROJH�9HUXQ�
VLFKHUXQJ� XQG� 9HUNOHPPWKHLW� VLQG� HKHU
GLH�5HDOLWlW��hEHUQRPPHQH�XQG�XQUHIOHN�
WLHUW� JHEOLHEHQH� 0RUDOYRUVWHOOXQJHQ� SUl�
JHQ� XQG� HUVFKZHUHQ� ]XGHP� GLH� �RIIHQH�
$XVHLQDQGHUVHW]XQJ�� 'LH� %HUHLWVFKDIW� ]XU
ZLUNOLFKHQ� .RQIURQWDWLRQ�PLW� GHU� HLJHQHQ
6H[XDOLWlW� XQG� LKUHQ� %HVRQGHUKHLWHQ� LVW
GDKHU�� LQVEHVRQGHUH� EHL� 0lQQHUQ�� HKHU
JHULQJ�

,QKDIWLHUWH� GURJHQNRQVXPLHUHQGH� 0lQQHU
ELOGHQ�KLHU�NHLQH�$XVQDKPH��,KUH�SULPlUH
6R]LDOLVDWLRQ�LVW�YHUJOHLFKEDU�PLW�GHU�DQGH�
UHU� 0lQQHU�� ,KUH� *HVFKOHFKWHUUROOHQGHILQL�
WLRQ� LVW� HQWVSUHFKHQG�DXVJHSUlJW��2EZRKO
DXVJHJUHQ]W��VLQG�VLH�GRFK�7HLO�GHU�*HVHOO�
VFKDIW�XQG�QHKPHQ�VLFK�DOV�VROFKHQ�ZDKU�
$XFK�VLH�ZROOHQ�DQ�JHVHOOVFKDIWOLFKHQ�3UR�
]HVVHQ� WHLOQHKPHQ� XQG� RULHQWLHUHQ� VLFK
HQWVSUHFKHQG�� )�U� GHQ� 7KHPHQEHUHLFK
%H]LHKXQJ� XQG� 6H[XDOLWlW� WULIIW� GLHVHV
HEHQVR�]X��'LHVEH]�JOLFKH�%HLWUlJH�LQ�GHQ
LKQHQ� ]XU� 9HUI�JXQJ� VWHKHQGHQ� 0HGLHQ
�=HLWVFKULIWHQ�XQG�)HUQVHKHQ��ZHUGHQ� EH�

ZX�W�ZDKUJHQRPPHQ�XQG� LQ�PlQQOLFKHU
0DQLHU� GLVNXWLHUW�� (LQH� 6HOEVWEHWUDFKWXQJ
ZLUG� GDEHL� JHQDXVR� YHUPLHGHQ�� 2KQHKLQ
LQ�GHU�6HOEVWUHIOHNWLRQ�QLFKW�JH�EW��SIOHJHQ
DXFK�VLH�GLH�JHVHOOVFKDIWOLFKH�7DEXLVLHUXQJ�

'DKHU� LVW� HV� GULQJHQG� QRWZHQGLJ��PLWHLQ�
DQGHU��EHU�6H[XDOLWlW�]X�UHGHQ��'LHVHV�JLOW
VRZRKO� I�U� 0lQQHU� DOV� DXFK� I�U� )UDXHQ�
XQWHUHLQDQGHU� XQG� PLWHLQDQGHU�� I�U� GHQ
SULYDWHQ�5DKPHQ�XQG�I�U�GHQ�|IIHQWOLFKHQ
5DXP�� DX�HUKDOE� XQG� LQQHUKDOE� YRQ
$QVWDOWVPDXHUQ�� 1XU� LP� $XVWDXVFK� LVW� HV
0HQVFKHQ� P|JOLFK�� YRQHLQDQGHU� ]X� OHU�
QHQ�� GHQ� DQGHUHQ� NHQQHQ]XOHUQHQ� XQG
GDPLW�OHW]WOLFK�DXFK�VLFK�VHOEVW��GLH�WDWVlFK�
OLFK�HLJHQHQ�%HG�UIQLVVH�

� 6DIHU�VH[�,QIRUPDWLRQHQ�LP
NRPPXQLNDWLYHQ�.RQWH[W

6LFKHUOLFK� LVW� HV� P|JOLFK�� VDIHU�VH[�,QIRU�
PDWLRQHQ� DXI]XOLVWHQ� XQG� GLHVH� $XIVWHO�
OXQJ�� YLHOOHLFKW� VRJDU� DQVSUHFKHQG� XQG
QXW]HUJHUHFKW�JHVWDOWHW��DQ�%HWURIIHQH�ZHL�
WHU]XJHEHQ��RE�QXQ�YHUEDO�RGHU� LQ�VFKULIW�
OLFKHU� )RUP�� 'HQ� %HWURIIHQHQ� EOHLEW� HV
GDPLW��EHUODVVHQ��GLH�+LQZHLVH�]XU�.HQQW�
QLV�]X�QHKPHQ�XQG�JJI��XP]XVHW]HQ�

'LH� (UIDKUXQJHQ� KDEHQ� MHGRFK� JH]HLJW�
GD�� WURW]� XPIDVVHQGHU� ,QIRUPDWLRQHQ�
0HQVFKHQ� LP� VH[XHOOHQ� .RQWDNW� VHOEVW
ZHQLJ�JHQHLJW�VLQG��VROFKH�9RUJDEHQ�'ULW�
WHU� NRQVHTXHQW� ]X� EHU�FNVLFKWLJHQ�� 9RU
XQG� EHL� HLQHP� VH[XHOOHQ� .RQWDNW� LVW� GLH
6LWXDWLRQ�RKQHKLQ�VSDQQXQJVJHODGHQ��'LH
%HWHLOLJWHQ�VLQG�HUUHJW�XQG�PLW�LKUHP�VH[X�
HOOHQ� $QOLHJHQ�ZLH� DXFK� LKUHQ� GLHVEH]�J�
OLFKHQ� bQJVWHQ� XQG� *UHQ]HQ� EHVFKlIWLJW�
9RQ� DX�HQ� DQ� VLH� KHUDQJHWUDJHQH� XQG
QLFKW� LQ� GDV� HLJHQH� /HEHQVNRQ]HSW� LQWH�
JULHUWH�9HUKDOWHQVUHJHOQ�KDEHQ�KLHU�ZHQLJ
&KDQFHQ�DXI�8PVHW]XQJ�
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:LFKWLJHU� LVW� HV� GDKHU�� �EHU� 6H[XDOLWlW�
EHVVHU�QRFK��EHU�GLH�HLJHQH�6H[XDOLWlW�LQV
*HVSUlFK�]X�NRPPHQ��VLFK��EHU�GLH�DOOJH�
PHLQHQ� XQG� SHUV|QOLFKHQ� :�QVFKH� XQG
$QVSU�FKH�DXV]XWDXVFKHQ�XQG�GDEHL�DXFK
GLH� HLJHQHQ� bQJVWH� XQG� *UHQ]HQ� ]X
WKHPDWLVLHUHQ��,Q�HLQHP�VROFKHQ�*HVSUlFK
ODVVHQ� VLFK� DXFK� VDIHU�VH[�3UDNWLNHQ� HLQ�
EULQJHQ�� 'HU� HLQ]HOQH� %HWURIIHQH� HUKlOW
GDPLW�*HOHJHQKHLW��VLFK�PLW�VHLQHP�6H[XDO�
YHUKDOWHQ� XQG� GHP� GHU� DQGHUHQ� *H�
VSUlFKVSDUWQHU� DXVHLQDQGHU]XVHW]HQ�� (U
HUKlOW� GLH� 0|JOLFKNHLW�� GLH� DQJHERWHQHQ
VDIHU�VH[�3UDNWLNHQ�LP�.RQWH[W�VHLQHU�HLJH�
QHQ� 6H[XDOLWlW� ]X� VHKHQ�� VLFK� EHZX�W� I�U
�RGHU�DXFK�JHJHQ��VLH�]X�HQWVFKHLGHQ�XQG
VLH� LQ� VHLQH� 9HUKDOWHQVPXVWHU� HLQ]XEH]LH�
KHQ�� G�K�� VLH� LQ� VHLQ� /LHEHVVSLHO� ]X� LQWH�
JULHUHQ�

'RFK� XP� HLQ� VROFKHV� *HVSUlFK� DQUHJHQ�
DQOHLWHQ�XQG� I�KUHQ�]X�N|QQHQ��EHGDUI�HV
GHU� HLJHQHQ�$XVHLQDQGHUVHW]XQJ�PLW� GHP
7KHPHQEHUHLFK�%H]LHKXQJ�XQG�6H[XDOLWlW�
1LFKW� QXU� GLH� |IIHQWOLFKH� %HKDQGOXQJ
GLHVHU� 7KHPHQ� VROOWH� LQ� LKUHU� %UHLWH� ]XU
.HQQWQLV� JHQRPPHQ�� DXFK� GLH� HLJHQH
*HVFKOHFKWHUUROOH�� GLH� HLJHQH� 6H[XDOLWlW�
GLH� HLJHQHQ� GLHVEH]�JOLFKHQ� (UIDKUXQJHQ
VROOWHQ� UHIOHNWLHUW� XQG� LP� .RQWH[W� GHU
PHGLDOHQ�� JHVHOOVFKDIWOLFKHQ� XQG� HLJHQHQ
(QWZLFNOXQJ� EHWUDFKWHW� ZHUGHQ��'LH� HLJH�
QHQ� (PSILQGXQJHQ�� 1HLJXQJHQ�� :�Q�
VFKH��bQJVWH�XQG�*UHQ]HQ�VROOWHQ�ZDKUJH�
QRPPHQ�XQG��EHUGDFKW�ZRUGHQ�VHLQ��'LH
DQJHERWHQHQ� VDIHU�VH[�3UDNWLNHQ� VLQG� GD�
EHL�HLQ]XEH]LHKHQ�

1XU� ZHU� VLFK� PLW� GLHVHQ� HOHPHQWDUHQ
)UDJHQ�EHVFKlIWLJW�KDW��VLFK�LP�3UR]H��GHU
$XIDUEHLWXQJ� EHILQGHW�� ZHU� (UIDKUXQJHQ
LP� $XVWDXVFK� GD]X� VDPPHOQ� NRQQWH�� GHU
NDQQ� DXFK� DQGHUHQ� GLH� 7KHPHQ� %H]LH�

KXQJ�XQG�6H[XDOLWlW� LQ�HLQHU�:HLVH�QDKH�
EULQJHQ�� GLH� HLQHQ� RIIHQHQ� XQG� HKUOLFKHQ
$XVWDXVFK� HUVW� HUP|JOLFKW�� 'HU� VXJJHULHUW
GHP�GHQ� DQGHUHQ�� GLHVHU� 0HQVFK� ZHL�
ZRYRQ� HU� VSULFKW� XQG� OHEW�� ZDV� HU� VDJW�
'HU�ZHL���VLFK�DGlTXDW�HLQ]XEULQJHQ�XQG
YHUPDJ�GDPLW�OHW]WOLFK�]X��EHU]HXJHQ�

� $XWKHQWL]LWlW

1HEHQ� GHU� LQKDOWOLFKHQ� $XVHLQDQGHUVHW�
]XQJ�� GHU� IDFKOLFKHQ� 4XDOLILNDWLRQ�� VLQG
DXFK�PHQVFKOLFKH�4XDOLWlWHQ� JHIUDJW�� 'LH
HLJHQH� *ODXEZ�UGLJNHLW� LVW� KLHU� YRQ� ]HQ�
WUDOHU� %HGHXWXQJ�� 'DV� =DXEHUZRUW� KHL�W
$XWKHQWL]LWlW�� .HLQH� 5ROOHQ� VSLHOHQ�� NHLQ
REHUOHKUHUKDIWHV� *HKDEH�� NHLQH� )ORVNHOQ�
NHLQ�*HUHGH��VRQGHUQ�VLFK�]HLJHQ�ZLH�PDQ
LVW��PLW�DOOHQ�)lKLJNHLWHQ�XQG�6FKZlFKHQ�
PLW� DOOHU� 9HUELQGOLFKNHLW�� LVW� HLQH� GHU
ZHVHQWOLFKHQ� 9RUDXVVHW]XQJHQ� I�U� HLQHQ
RIIHQHQ�'LDORJ��1LHPDQG�YHUODQJW�3HUIHN�
WLRQ��6LFK� LP�3UR]H��EHILQGHQ� ]lKOW�� 6LFK
*HGDQNHQ�PDFKHQ�XQG�GHQ�0XW�DXIEULQ�
JHQ��SHUV|QOLFKHV��LQWLPHV�DQ��E]Z��DXV]X�
VSUHFKHQ� LVW� GLH� %DVLV� PLW� 0HQVFKHQ� LQV
*HVSUlFK� ]X� NRPPHQ� XQG� HEHQVR� 0HQ�
VFKHQ� PLWHLQDQGHU� LQV� *HVSUlFK� ]X� EULQ�
JHQ�

:HU�PLW�0HQVFKHQ� LQ�HLQHQ�'LDORJ� WUHWHQ
ZLOO�� VROOWH� GHUHQ� (EHQH� VXFKHQ� XQG� VLFK
DXI� GHP� 3DUNHWW� GHU� *HVSUlFKVSDUWQHU,Q�
QHQ�PLW�GHQ�HLJHQHQ�$UJXPHQWHQ�HLQULFK�
WHQ��1XU�VR�LVW�HLQ�RIIHQHV�*HVSUlFK�XQWHU
JOHLFKHQ�%HGLQJXQJHQ�P|JOLFK�

6HOEVWYHUVWlQGOLFK� VFKDIIW� VFKRQ� DOOHLQ� GLH
IDFKOLFKH�4XDOLILNDWLRQ�E]Z�� GLH�9RUEHUHL�
WXQJ�DXI�GDV�7KHPD�HLQ�*HIlOOH� ]ZLVFKHQ
GHQ� *HVSUlFKVSDUWQHUQ�� 'LHVHV� ]X� GRNX�
PHQWLHUHQ� PDFKW� DXFK� 6LQQ�� GD� VLFK� GLH
%HWHLOLJWHQ�PLW� GHQ� DQJHERWHQHQ� ,QKDOWHQ
DXVHLQDQGHUVHW]HQ� VROOHQ�� 'LH� $UW� XQG
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:HLVH��ZLH�GLHVH�4XDOLILNDWLRQ�YRUJHWUDJHQ
ZLUG�� LVW� MHGRFK� HQWVFKHLGHQG� I�U� GHUHQ
$N]HSWDQ]� XQG� GHQ� *HVSUlFKVYHUODXI�
(LQH��EHUEHWRQWH�'DUVWHOOXQJ�GHU�HLJHQHQ
4XDOLILNDWLRQ� I�KUW� KlXILJ� ]XU� =XU�FNKDO�
WXQJ� GHU� 7HLOQHKPHU�� HV� NRPPW� ]XP
0RQRORJ�XQG� OHW]WOLFK� ]XU�%ORFNDGH�� (LQH
XQWHUEHZHUWHWH� 'DUVWHOOXQJ� KLQJHJHQ
N|QQWH� GLH� $N]HSWDQ]� VLQNHQ� ODVVHQ�� ZDV
PHLVW�HEHQVR�]XU�$EJUHQ]XQJ�I�KUW�

,FK�VHOEVW�EHYRU]XJH�GLH�5ROOH�HLQHV�0RGH�
UDWRUV�� TXDOLIL]LHUW� DEHU� OHW]WOLFK� DXFK� QXU
0DQQ�PLW�)lKLJNHLWHQ�XQG�3UREOHPHQ��GHU
]XU� %HWHLOLJXQJ� DQUHJW�� GLH� %HLWUlJH� ]X�
VDPPHQI�KUW�XQG�GLH�,QKDOWH�LQV�*HVSUlFK
HLQVWUHXW��G�K��GHU�GDV�*HVSUlFK�GHU�7HLO�
QHKPHU�OHQNW��RKQH�VHOEVW�GXUFKJlQJLJ�LP
0LWWHOSXQNW� ]X� VWHKHQ�� ,Q� GLHVHU� 5ROOH
HUUHLFKH�LFK�LQ�GHU�5HJHO�HLQH�KRKH�%HWHLOL�
JXQJ� XQG� GLH�:DKUXQJ� GHU� (LJHQYHUDQW�
ZRUWOLFKNHLW�GHU�7HLOQHKPHU��6LH�Ol�W�LKQHQ
KLQUHLFKHQG� 5DXP� ]XU� 'DUVWHOOXQJ� LKUHU
HLJHQHQ�%HODQJH��I|UGHUW�VLH� LQ� LKUHQ�'DU�
VWHOOXQJVP|JOLFKNHLWHQ��DXFK�LQGHP�LFK�VLH
LQ� LKUHQ�%HLWUlJHQ� �� VRZHLW�P|JOLFK� �� EH�
VWlUNH�� XQG� JLEW� LKQHQ� GLH� 0|JOLFKNHLW�
YRUJHJHEHQH� ,QKDOWH� QLFKW� DOV� (LQJULII� LQ
LKUH�3ULYDWVSKlUH�]X�HUOHEHQ�

,Q� GLHVHP� =XVDPPHQKDQJ� VWHOOW� VLFK� QD�
W�UOLFK� GLH� )UDJH�� ZLH� ZHLW� PDQ� VLFK� DOV
*HVSUlFKVOHLWHU�PLW� VHLQHQ�HLJHQHQ�(UIDK�
UXQJHQ� LQ� GDV� *HVSUlFK� HLQEULQJW�� 1LH�
PDQG� LVW� ]X� UDWHQ�� KLHU� HLQH� DXVJLHELJH
6HOEVWGDUVWHOOXQJ� ]X� EHWUHLEHQ�� 'DV� *H�
VSUlFK� NDQQ� DOO]XVFKQHOO� ]XU� HLJHQHQ� 1D�
EHOVFKDX� HQWJOHLWHQ�� 'LVWDQ]� LVW� LQ� MHGHP
)DOO� ]X� ZDKUHQ�� :HU� QLFKW� �EHU� GLH� 9HU�
ZHQGXQJ� YRQ� )DOOEHLVSLHOHQ� ]XP� 7KHPD
NRPPHQ�P|FKWH�� NDQQ� DXV� GHP� HLJHQHQ
(UOHEHQ� VFK|SIHQ�� ZDKUVFKHLQOLFK� GLH� JH�
OXQJHQHUH�/|VXQJ��DXWKHQWLVFK�]X�EOHLEHQ�

'DEHL�LVW�MHGRFK�GDUDXI�]X�DFKWHQ��GD��GLH
SHUV|QOLFKHQ�%HLVSLHOH�I�U�GHQ�*HVSUlFKV�
OHLWHQGHQ� XQYHUIlQJOLFK� EOHLEHQ� XQG� LKQ
QLFKW� LQ� GHQ� 0LWWHOSXQNW� U�FNHQ�� :HQQ
P|JOLFK��VROOWH�PDQ�DXI�SDVVHQGH�$XVI�K�
UXQJHQ�GHU�7HLOQHKPHU� ]XU�FNJUHLIHQ�XQG
GLHVH�DOV�%HLVSLHO�DXIEHUHLWHQ�

'DU�EHU�KLQDXV�VROOWH�VLFK�MHGHU��GHU�GHUDU�
WLJH�*HVSUlFKH� OHLWHW�� LP�NODUHQ� VHLQ��GD�
HU�YRQ�VHLQHP�*HJHQ�EHU�EHREDFKWHW�ZLUG�
-HGH� bX�HUXQJ�� MHGHV� =|JHUQ�� MHGH
8QVLFKHUKHLW�� MHGH� hEHUKHEOLFKNHLW�� HEHQ
MHGHV�9HUKDOWHQ�ZLUG�ZDKUJHQRPPHQ�XQG
PLW� GHU� 3HUVRQ� XQG� GHQ� DQJHERWHQHQ
,QKDOWHQ�LQ�=XVDPPHQKDQJ�JHEUDFKW��'D�
KHU� VROOWH�PDQ�DOV�*UXSSHQOHLWHU� EHL� VLFK�
EHL�VHLQHQ�0|JOLFKNHLWHQ��G�K��DXWKHQWLVFK
EOHLEHQ�

'LH� HLJHQH� $XWKHQWL]LWlW� EHJ�QVWLJW� DXFK
GLH�/|VXQJ�GHV�EHUHLWV�DQJHGHXWHWHQ�3UR�
EOHPV� YRQ� 1lKH� XQG� 'LVWDQ]�� $XI� GHU
HLQHQ�6HLWH�JLOW�HV��'LVWDQ]�]X�ZDKUHQ��0DQ
VHOEVW�LVW�QLFKW�GHU�%HWURIIHQH�XQG�QLFKW� LQ
GHVVHQ� 6LWXDWLRQ�� VRQGHUQ� OHGLJOLFK� PLW
HLQHP�$QOLHJHQ�]XJHJHQ��$XI�GHU�DQGHUHQ
6HLWH�LVW�1lKH�HUIRUGHUOLFK��XP�HLQ�PHQVFK�
OLFKHV� 0LWHLQDQGHU�� HLQ� RIIHQHV� *HVSUlFK
]X� HUUHLFKHQ�� (LQ� 3DWHQWUH]HSW� I�U� GLHVH
*UDWZDQGHUXQJ� JLEW� HV� QLFKW�� 6\PSDWKLH
XQG�$QWLSDWKLH� ]X� GHQ�7HLOQHKPHUQ� NRP�
PHQ� EHJ�QVWLJHQG� RGHU� HUVFKZHUHQG� KLQ�
]X��-HGHU�PX��KLHU� VHOEVW� VHLQH�(UIDKUXQ�
JHQ��LPPHU�ZLHGHU�QHX��VDPPHOQ�

� $N]HSWDQ]

:HU�VLFK�PLW�DQGHUHQ�0HQVFKHQ��EHU�LKUH
$XIIDVVXQJHQ� XQG� LKU� 9HUKDOWHQ� LQ� DOOHU
2IIHQKHLW� DXVWDXVFKHQ� ZLOO�� ZLUG� IHVWVWHO�
OHQ�� GD�� VLFK� GHUHQ� :HUWH� XQG� 1RUPHQ
YRQ� GHQ� HLJHQHQ� XQG�RGHU� JHVHOOVFKDIW�
OLFKHQ�PHKU�RGHU�ZHQLJHU�XQWHUVFKHLGHQ�
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*HVHOOVFKDIWOLFKH�1RUPHQ�VROOHQ�XQG�N|Q�
QHQ�XQV�HLQHQ�5DKPHQ�XQG�GDPLW�2ULHQ�
WLHUXQJ�JHEHQ��(LQLJH�GLHVHU�1RUPHQ�VLQG
VHLW�YLHOHQ� WDXVHQG�-DKUHQ��EHUOLHIHUW�XQG
ZHUGHQ� VLFKHU� DXFK� LQ� GHU� =XNXQIW� %H�
VWDQG� KDEHQ�� $QGHUH�� ZRKO� GLH� PHLVWHQ�
YHUlQGHUWHQ� VLFK� LP� =XJH� GHU� |NRQRPL�
VFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJ
XQG� ZHUGHQ� VLFK� DXFK� ]XN�QIWLJ� ZHLWHU
YHUlQGHUQ�� $XFK� KLHU� YROO]LHKW� VLFK� GHU
:DQGHO� LPPHU� UDVDQWHU�� VR� GD�� HV� GHU
(LQ]HOQH� VFKZHU� KDW�� VLFK� DQ� LKQHQ� ]X
RULHQWLHUHQ�

*HUDGH� LP� %HUHLFK� GHU� 6H[XDOLWlW� LVW� HLQ
VROFK�UDVDQWHU�:DQGHO�DNWXHOO�]X�EHREDFK�
WHQ�� 'LH� 'LVNUHSDQ]� ]ZLVFKHQ� WUDGLWLRQHO�
OHQ�0RUDOYRUVWHOOXQJHQ�� GLH� ZLU� DOOH� QRFK
YHULQQHUOLFKW� KDEHQ�� XQG� QHXHQ� $QVSU��
FKHQ�QLPPW� LPPHU�PHKU�]X��$OOHV� VFKHLQW
HUODXEW�� YLHOHV� VFKHLQW� JHERWHQ�� ,Q� HLQHU
VROFKHQ� =HLW� GHU� ]XQHKPHQGHQ� VH[XHOOHU
2ULHQWLHUXQJVORVLJNHLW�XQG�9HUXQVLFKHUXQJ
QHLJHQ� LPPHU�PHKU� 0HQVFKHQ� GD]X�� VLFK
LKUH�HLJHQHQ�:HUWH� ]X�ELOGHQ�� LKUH�HLJHQH
0RUDO�IHVW]XVFKUHLEHQ��'DU�EHU�NDQQ�PDQ
GLVNXWLHUHQ�� /HW]WOLFK� EOHLEW� HV� MHGRFK
MHGHP�HLQ]HOQHQ�VHOEVW��EHUODVVHQ��VLFK�I�U
RGHU�JHJHQ�HLQ�EHVWLPPWHV� VH[XHOOHV�9HU�
KDOWHQ�]X�HQWVFKHLGHQ��'LHVH�(QWVFKHLGXQJ
XQG� GDV� VLFK� GDUDXV� HUJHEHQGH� VH[XHOOH
9HUKDOWHQ�LVW�]X�DN]HSWLHUHQ�

,Q� GHU� $UEHLW� PLW� 0HQVFKHQ�� JHUDGH� LP
7KHPHQEHUHLFK�%H]LHKXQJ�XQG�6H[XDOLWlW�
LVW� $N]HSWDQ]� GULQJHQG� DQJH]HLJW�� (LJHQH
:HUWH� XQG� 1RUPHQ� KDEHQ� LQ� HLQHU
%HUDWXQJV��RGHU�SlGDJRJLVFKHQ�*UXSSHQ�
VLWXDWLRQ� NHLQHQ� 5DXP�� (LQ]LJ� GLH� 0D��
VWlEH� E]Z�� GDV� GDUDXV� UHVXOWLHUHQGH� 9HU�
KDOWHQ� GHU� %HUDWXQJVVXFKHQGHQ� E]Z�� GHU
*UXSSHQWHLOQHKPHU� VWHKW� ]XU� 'LVNXVVLRQ�
'LHVHV�LVW�]X�EHWUDFKWHQ�XQG�GLH�%HWUHIIHQ�

GHQ� DXI� 0|JOLFKNHLWHQ� XQG� JJI�� 8QP|J�
OLFKNHLWHQ� KLQ]XZHLVHQ�� 5LVLNHQ� XQG� 1XW�
]HQ� LKUHV� 9HUKDOWHQV� VLQG� LKQHQ� DXI]X]HL�
JHQ�� VR� GD�� VLH� VLFK� OHW]WOLFK� VHOEVW� �QHX�
HQWVFKHLGHQ�N|QQHQ�� LKU�ELVKHULJHV�9HUKDO�
WHQ�EHL]XEHKDOWHQ�RGHU�]X�YHUlQGHUQ��-HGH
DQGHUH� (LQIOX�QDKPH� NlPH� HLQHU� %HYRU�
PXQGXQJ� JOHLFK� XQG� Z�UGH� GHQ� *H�
VSUlFKVSDUWQHU� LQ� VHLQHU� (LJHQYHUDQWZRUW�
OLFKNHLW� GLVTXDOLIL]LHUHQ�� 1XU� LQ� HLQHU� LKQ
XQG� VHLQ�9HUKDOWHQ� DN]HSWLHUHQGHQ� 6LWXD�
WLRQ�I�KOW�VLFK�HLQ�*HVSUlFKVSDUWQHU�HUQVW�
JHQRPPHQ�� VR�GD��HU� VLFK�RIIHQ�HLQEULQ�
JHQ�NDQQ�

$N]HSWDQ]�KDW�DOOHUGLQJV�DXFK�VHLQH�*UHQ�
]HQ��LQVEHVRQGHUH�GDQQ��ZHQQ�DQGHUH�DXI�
JUXQG�GHV� �VH[XHOOHQ��9HUKDOWHQV� ]X�6FKD�
GHQ� NRPPHQ�� +LHU� LVW� 3RVLWLRQ� ]X� EH]LH�
KHQ�XQG�VLQG�*UHQ]HQ�]X�VHW]HQ��'HU�%H�
WUHIIHQGH� VROOWH� MHGRFK� QLFKW� DXVJHJUHQ]W
ZHUGHQ��$XFK�HU�E]Z��EHVRQGHUV�HU�EHGDUI
GHU�+LOIH�

$N]HSWDQ]� XQG� QLFKW� .ULWLN� LVW� DQJH]HLJW�
XP� GDV� HUIDKUXQJVJHPl�� KlXILJ� VFKZD�
FKH� 6HOEVWZHUWJHI�KO� YRQ� 0lQQHUQ� LQ
EHVRQGHUV� VFKZLHULJHQ� /HEHQVODJHQ� QLFKW
ZHLWHUJHKHQG� QDFKWHLOLJ� ]X� EHHLQIOXVVHQ�
1XU�VR�ODVVHQ�VLFK�GLH�PHKU�RGHU�ZHQLJHU
DXVJHSUlJW� HQWZLFNHOWHQ� 6FKXW]PHFKDQLV�
PHQ�DXIO|VHQ��'LH�0|JOLFKNHLW� GHU� SRVLWL�
YHQ�9HUVWlUNXQJ�]XU�)|UGHUXQJ�GHV�6HOEVW�
ZHUWJHI�KOV� VROOWH� KLQJHJHQ� YLHOPHKU� JH�
QXW]W�ZHUGHQ��0HQVFKHQ��GLH�GLH�1RWZHQ�
GLJNHLW� ]XU� 9HUlQGHUXQJ� HUNHQQHQ� XQG
GLHVH� YROO]LHKHQ� ZROOHQ�� VROOWHQ� LQ� DOOHQ
7HLOVFKULWWHQ� HLQH� %HVWlUNXQJ� HUIDKUHQ�
9HUEDOH�XQG�DQGHUH�)RUPHQ�GHU�$QHUNHQ�
QXQJ�ZHUGHQ� VLH�PRWLYLHUHQ�� LKUHQ� HLQJH�
VFKODJHQHQ�:HJ�IRUW]XVHW]HQ�XQG�GDV�=LHO
GHU� VHOEVWlQGLJHQ�� HLJHQYHUDQWZRUWOLFKHQ



(LQ�0RGHOO�]XP�6DIHU�VH[�7UDLQLQJ�I�U�0lQQHU�LP�6WUDIYROO]XJ ���

(QWVFKHLGXQJ�XQG�GHV� GDUDXV� UHVXOWLHUHQ�
GHQ�+DQGHOQV�IRUW]XVHW]HQ�

� /HEHQVZHOWEH]XJ�GHU�=LHOJUXSSH�
,QKDIWLHUWH�GURJHQNRQVXPLH�
UHQGH�0lQQHU�DOV�0HQVFKHQ�LQ
EHVRQGHUV�VFKZLHULJHQ�VR]LDOHQ
/HEHQVODJHQ

)�U� 0HQVFKHQ� LQ� EHVRQGHUV� VFKZLHULJHQ
/HEHQVODJHQ��XQG�GD]X�JHK|UHQ�DXFK�GLH
KLHU� DQJHVSURFKHQHQ� LQKDIWLHUWHQ� GURJHQ�
NRQVXPLHUHQGHQ�0lQQHU��VLQG�GLH�YRUVWH�
KHQGHQ� $XVI�KUXQJHQ� YRQ� EHVRQGHUHU
%HGHXWXQJ�� 2KQHKLQ� JHVHOOVFKDIWOLFK� VWLJ�
PDWLVLHUW�XQG�DXVJHJUHQ]W�QHKPHQ�VLH� WDW�
VlFKOLFK�QXU�HLQJHVFKUlQNW�DQ�|IIHQWOLFKHQ
3UR]HVVHQ�WHLO��6LH�ZHUGHQ�]XPHLVW�DXI�LKUH
DNXWH� 3UREOHPDWLN� UHGX]LHUW� XQG� VLQG�PLW
GLHVHU� VLFKHU� DXFK� �EHUZLHJHQG� KLQUHL�
FKHQG�EHODVWHW��ZHQQ�QLFKW�JDU��EHUIRUGHUW�
'HQQRFK� OHEHQ� DXFK� GLHVH� 0HQVFKHQ� LP
5DKPHQ� LKUHU� 0|JOLFKNHLWHQ� LKUH� HLJHQH
EHDFKWHQVZHUWH� XQG� ]X� UHVSHNWLHUHQGH
)RUP� GHU� 6H[XDOLWlW�� 'LHVH� 6H[XDOLWlW� LVW
HEHQVR� YRQ� GHU� |IIHQWOLFKHQ� %HKDQGOXQJ
GHV� 7KHPDV� EHHLQIOX�W�� ZDV� QLFKW� KHL�W�
GD�� VLH� HQWVSUHFKHQG� JHOHEW� ZLUG�� 'LH
EHVRQGHUHQ� +DIWEHGLQJXQJHQ� KDEHQ� HLQH
HLJHQH� VH[XHOOH� 6XENXOWXU� HQWVWHKHQ� ODV�
VHQ��GLH�VLFK�]XU�VRQVWLJHQ�]XPLQGHVW�GDULQ
XQWHUVFKHLGHW��GD��GDV�VH[XHOOH�9HUKDOWHQ
LP� JHVFKORVVHQHQ� 9ROO]XJ� QLFKW� PLW� GHQ
WDWVlFKOLFKHQ�VH[XHOOHQ�:�QVFKHQ�XQG�GHU
VH[XHOOHQ�,GHQWLWlW��EHUHLQVWLPPW�

'HQ� �EHUZLHJHQG� KHWHURVH[XHOOHQ� LQKDI�
WLHUWHQ� 0lQQHUQ� EOHLEW� QXU� GLH� 6HOEVWEH�
IULHGLJXQJ� XQG�� DXV� 0DQJHO� DQ� .RQWDNW�
P|JOLFKNHLWHQ�]X�)UDXHQ��HLQ�KRPRVH[XHO�
OHV�9HUKDOWHQ� ]XU�%HIULHGLJXQJ� LKUHU� VH[X�
HOOHQ� %HG�UIQLVVH�� 'LHVHV� 9HUKDOWHQ� KHWH�
URVH[XHOOHU� 0lQQHU� ZLUG� LQ� XQVHUHP

SDWULDUFKDOLVFKHQ�*HVHOOVFKDIWVV\VWHP�QDFK
ZLH� YRU� WDEXLVLHUW� XQG� HQWVFKLHGHQ� DEJH�
OHKQW�� $XFK� GLH� YRUVWHKHQG� EHVFKULHEHQH
JHVHOOVFKDIWOLFKH� gIIQXQJ� LQ� GLHVHP� 7KH�
PHQEHUHLFK� KDW� QLFKW� ]XU� (QWVWLJPDWLVLH�
UXQJ� XQG� (QWWDEXLVLHUXQJ� VH[XHOOHQ� 9HU�
KDOWHQV� JHI�KUW�� (LQH� NODUH� =XRUGQXQJ� ]X
HLQHU� *UXSSLHUXQJ� �+HWHUR�� RGHU� +RPR�
VH[XDOLWlW��JJI��PLW�(LQVFKUlQNXQJHQ�DXFK
%LVH[XDOLWlW�� XQWHU� (LQKDOWXQJ� HQWVSUH�
FKHQGHU� 9HUKDOWHQVPXVWHUQ� ZLUG� YHUODQJW
XQG� NRQVHTXHQW� GXUFKJHVHW]W�� 'LH� $QJVW
YRU�GHU�HLJHQHQ�LQGLYLGXHOOHQ�9HUXQVLFKH�
UXQJ�� GHU� NHLQ� 5DXP� JHJHEHQ� ZHUGHQ
GDUI�� LVW�P��(�� GHU�0RWRU� GLHVHU� DOOJHPHL�
QHQ� %HKDUUOLFKNHLW� XQG� EHJU�QGHW� GHQ
6FKXOWHUVFKOX�� GHU� YHUVFKLHGHQVWHQ� JHVHOO�
VFKDIWOLFKHQ�*UXSSLHUXQJHQ�

'HQQRFK� JLEW� HV� 0HQVFKHQ�� GLH� EHLGHV
OHEHQ��GHUHQ�VH[XHOOHV�9HUKDOWHQ�QLFKW�PLW
LKUHU�,GHQWLWlW�NRQIRUP�JHKW��EHZX�W�RGHU
JH]ZXQJHQHUPD�HQ�� 'LHVHV� LVW� ]X� DN]HS�
WLHUHQ�XQG� VROOWH� NHLQHVIDOOV� EHZHUWHW�ZHU�
GHQ��2KQHKLQ� LVW�GDYRQ�DXV]XJHKHQ��GD�
VLFK� GLHVH� 0HQVFKHQ� LP� LQQHUHQ� .RQIOLNW
EHILQGHQ��HLQHUVHLWV�GHP�JHVHOOVFKDIWOLFKHQ
$QVSUXFK� HQWVSUHFKHQ� XQG� DQGHUHUVHLWV
GLH� HLJHQHQ� %HG�UIQLVVH� OHEHQ� ]X� ZROOHQ�
'LHVHU�.RQIOLNW�SUlJW� LKU�9HUKDOWHQ��8QWHU�
GU�FNWHV� 6FKDPJHI�KO�� 6HOEVWYHUOHXJQXQJ
XQG�9HUGUlQJXQJ�VLQG�0HFKDQLVPHQ��XP
GLH� 5HDOLWlW� HUWUDJHQ� ]X� N|QQHQ�� DOOHV
NHLQH�GHQ�RIIHQHQ�'LDORJ�EHJ�QVWLJHQGHQ
0RPHQWH�

+LQ]X�NRPPW��GD��HLQLJH�LQKDIWLHUWH�0lQ�
QHU� ]XU� %HVFKDIIXQJ� LKUHV� SHUV|QOLFKHQ
�'URJHQ���%HGDUIHV�VLFK�XQG�LKUHQ�.|USHU
I�U� VH[XHOOH�$NWLYLWlWHQ�DQELHWHQ��3URVWLWX�
WLRQ�LVW�RKQHKLQ�HLQ�JHVHOOVFKDIWOLFKHV�.RQ�
IOLNWWKHPD�� LPPHU� VFKRQ� JHJHQZlUWLJ�� MH�
GRFK� QLH� DOV� JHZHUEOLFKH� 'LHQVWOHLVWXQJ
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DN]HSWLHUW�� )�U� 0lQQHU� JLOW� GDV� XP� VR
PHKU��GD�3URVWLWXWLRQ�WUDGLWLRQHOO�GHU�ZHLE�
OLFKHQ� *HVFKOHFKWHUUROOH� ]XJHRUGQHW� ZLUG�
0lQQHU��GLH� VLFK�SURVWLWXLHUHQ��ZLGHUVSUH�
FKHQ�GHP�.OLVFKHH��]XPDO�VRIHUQ�VLH�KHWH�
URVH[XHOO�VLQG��'HU�VLFK�HUJHEHQGH�SHUV|Q�
OLFKH�.RQIOLNW�EOHLEW�PHLVW�XQUHIOHNWLHUW��,QV�
EHVRQGHUH�EHL�GHU��'URJHQ���%HVFKDIIXQJV�
SURVWLWXWLRQ�ZLUG�GLHVHU�.RQIOLNW�PHKU�RGHU
ZHQLJHU�HUIROJUHLFK�DXVJHEOHQGHW�

$EHU�DXFK�GLH�VWlQGLJ�JHJHQZlUWLJH�SK\VL�
VFKH� XQG� SV\FKLVFKH� *HZDOW� LQ� -9$V
QLPPW� HUKHEOLFK� (LQIOX�� DXI� GDV� 6H[XDO�
YHUKDOWHQ�� 'LH� ,QVWLWXWLRQ� VHOEVW� VROO� )UHL�
KHLWHQ� HLQVFKUlQNHQ� XQG� SUlJW� GDPLW
JOHLFK]HLWLJ� GLH� PlQQOLFKH� �=ZDQJV��� *H�
PHLQVFKDIW�� LQ� GHU� *HZDOW�� ZHQQ� DXFK
QLFKW� LPPHU� GLUHNW� VS�UEDU�� GDV� YRUKHUU�
VFKHQGH�0RPHQW�LP�DOOWlJOLFKHQ�0LWHLQDQ�
GHU�GDUVWHOOW��)ROJOLFK�VSLHJHOW�VLH�VLFK�DXFK
LP� VH[XHOOHQ� 9HUKDOWHQ� GHU� LQKDIWLHUWHQ
0lQQHU�� 9RQ� OLHEHYROOHQ� %H]LHKXQJHQ� LVW
GDKHU� ZHQLJHU� DXV]XJHKHQ�� $OV� VH[XHOOH
$UUDQJHPHQWV�VLQG�GLH�.RQWDNWH�ZRKO�HKHU
]X�EH]HLFKQHQ�� LPPHU�YHUEXQGHQ�PLW� GHU
$QJVW� YRU� (QWGHFNXQJ� XQG� HQWVSUHFKHQ�
GHQ�6DQNWLRQHQ�

'LH� *HZDOWVWUXNWXU� GHU� =ZDQJVJHPHLQ�
VFKDIW�ELHWHW�]XGHP�KLQUHLFKHQG�5DXP�I�U
VH[XHOOH� hEHUJULIIH�� 1HEHQ� 3URVWLWXWLRQ�
GLH�ZHQLJHU�XQWHU�JOHLFKZHUWLJHQ�3DUWQHUQ
VWDWWILQGHW�� LVW� VH[XHOOHU� 0L�EUDXFK� XQG
GLUHNWH�9HUJHZDOWLJXQJ�YRQ�0LWLQKDIWLHUWHQ
DOOWlJOLFKH��VH[XHOOH��5HDOLWlW�

9RU� GLHVHP� +LQWHUJUXQG� GHQ� =XJDQJ� ]X
PlQQOLFKHQ� ,QKDIWLHUWHQ� LP� 7KHPHQEH�
UHLFK�%H]LHKXQJ�XQG�6H[XDOLWlW�]X� ILQGHQ�
VFKHLQW� ]XQlFKVW� VFKZLHULJ��'LH�(UIDKUXQJ
OHKUW�MHGRFK��GD��GLH�%HWURIIHQHQ�EHL�HQW�
VSUHFKHQGHU� =XZHQGXQJ� DXFK� LKUHUVHLWV
,QWHUHVVH� XQG� (QWJHJHQNRPPHQ� ]HLJHQ�

'DUDXI� LVW� DXI]XEDXHQ� XQG� HLQH� 9HUWUDX�
HQVEDVLV�]X�HQWZLFNHOQ�

� 9HUWUDXHQVELOGXQJ

9HUWUDXHQVELOGXQJ�LVW�GDV�HUVWH�XQG�JUXQG�
VlW]OLFKH� =LHO�� LQVEHVRQGHUH� LQ� GHU� $UEHLW
PLW� 0HQVFKHQ� LQ� EHVRQGHUV� VFKZLHULJHQ
VR]LDOHQ� /HEHQVODJHQ�� 1XU� LQ� HLQHP� YHU�
WUDXHQVYROOHQ�5DKPHQ�ODVVHQ�VLFK�7KHPHQ
RIIHQ� DQVSUHFKHQ�� GLH� ]XP� SHUV|QOLFKHQ
XQG��ZLH�KLHU�GHU�7KHPHQEHUHLFK�6H[XD�
OLWlW��]XP�LQWLPHQ�%HUHLFK�HLQHV�0HQVFKHQ
]lKOHQ�

9HUWUDXHQ�LVW�MHGRFK�NHLQH�6HOEVWYHUVWlQG�
OLFKNHLW��(V�PX��JHZRQQHQ�E]Z��HUDUEHLWHW
ZHUGHQ��'RFK�]DKOUHLFKH�HUIDKUHQH�9HUOHW�
]XQJHQ� XQG� GHUHQ� SHUV|QOLFKH� ,QWHUSUH�
WDWLRQ� YHUKLQGHUQ� ZHLWJHKHQG� GLH� JHER�
WHQH� 2IIHQKHLW�� =XGHP� JHK|UW� I�U� ,QKDI�
WLHUWH� GLH� 0L�WUDXHQVELOGXQJ� ]XU� HUIROJV�
YHUVSUHFKHQGHQ�hEHUOHEHQVVWUDWHJLH�LQ�GHU
,QVWLWXWLRQ� *HIlQJQLV�� 'LHVH� 6WUDWHJLH� VROO
VLH�VFK�W]HQ�XQG�HUVFKZHUW�GDPLW�YHUWUDX�
HQVYROOH�.RQWDNWH�

)�U�GLH�9HUWUDXHQVELOGXQJ�VROOWH�PDQ�VLFK
GDKHU�KLQUHLFKHQG�=HLW�ODVVHQ��'HU�3UR]H�
LVW� ]HLWLQWHQVLY� XQG� YRUKHU� QLFKW� LQ� DOOHQ
(LQ]HOKHLWHQ�SODQEDU�

Ö�3HUV|QOLFKH�9RUVWHOOXQJ

�,Q�GHU�$UEHLW�PLW�0HQVFKHQ�E]Z��*UXSSHQ
LVW�GLH�9RUVWHOOXQJ�GHU�HLJHQHQ�3HUVRQ� I�U
GLH�9HUWUDXHQVELOGXQJ�YRQ�EHVRQGHUHU�%H�
GHXWXQJ��0LW�GHU�HLJHQHQ�9RUVWHOOXQJ�ZHU�
GHQ�0D�VWlEH�JHVHW]W��DQ�GHQHQ�VLFK�GDV
*HJHQ�EHU� RULHQWLHUHQ� NDQQ�� (UIDKUXQJV�
JHPl�� ZHUGHQ� GLHVH� 9RUJDEHQ� ZHLWJH�
KHQGVW� HUZLGHUW� MHGRFK� VHOWHQ� �EHUVFKULW�
WHQ��(V�LVW�GDKHU�lX�HUVW�ZLFKWLJ��VLFK�YRU�
DE� ]X� �EHUOHJHQ�� ZHOFKH� 3HUV|QOLFKNHLWV�
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PHUNPDOH� PDQ� VHOEVW� DQVSUHFKHQ� E]Z�
DQJHVSURFKHQ�KDEHQ�P|FKWH�

Ö�'X�RGHU�6LH"
�(UZDFKVHQH�� VLFK� QLFKW� QlKHU� EHNDQQWH
0HQVFKHQ�� VLH]HQ� VLFK� LQ� GHU� 5HJHO�� 'DV
6LH�VROO�JHJHQVHLWLJH�$FKWXQJ�XQG�5HVSHNW�
DEHU�DXFK�GLH�JHERWHQH�'LVWDQ]�VLJQDOLVLH�
UHQ�� ,Q� GHU� *UXSSHQDUEHLW� LVW� HLQH� VROFKH
'LVWDQ]�KlXILJ�KLQGHUOLFK��EHL�GHU�%HKDQG�
OXQJ�GHV�LQWLPHQ�7KHPDV�6H[XDOLWlW�XP�VR
PHKU��0DQ�VROOWH�GDKHU�DOOJHPHLQ�GDV�'X
DQELHWHQ�� RKQHKLQ� LP� 8PJDQJ� GHU� KLHU
DQJHVSURFKHQHQ�=LHOJUXSSH�XQWHUHLQDQGHU
�EOLFK�� =XGHP� WUlJW� GLH� DXVVFKOLH�OLFKH
1HQQXQJ�GHV�9RUQDPHQV�]XU�$QRQ\PLVLH�
UXQJ�GHU�7HLOQHKPHU�EHL��1DPHQVVFKLOGHU
VLQG�JJI��KLOIUHLFK�

�� :HLWHUH�9RUDXVVHW]XQJHQ

�$XWKHQWL]LWlW�� $N]HSWDQ]� XQG� 9HUWUDXHQV�
ELOGXQJ�VLQG�QHEHQ�GHU�IDFKOLFKHQ�4XDOLIL�
NDWLRQ�XQG�GHU�SHUV|QOLFKHQ�$XVHLQDQGHU�
VHW]XQJ� PLW� GHP� 7KHPD�� GLH� ZLFKWLJVWHQ
9RUDXVVHW]XQJHQ��3ULQ]LSLHQ��LP�*HVSUlFK
PLW�GHU�=LHOJUXSSH��:HLWHUH�VLQG�MHGRFK�]X
EHDFKWHQ��1DFKVWHKHQG�HLQH�$XIVWHOOXQJ�

Ö�9HUWUDXOLFKNHLW
�9HUWUDXOLFKNHLW�LVW�GULQJHQG�DQ]XUDWHQ�E]Z�
JHERWHQ��6LH�LVW�HLQ�3ULQ]LS�XQG�VROOWH�GHQ
7HLOQHKPHUQ� YHUVLFKHUW� ZHUGHQ�� 6ROOWH� VLH
QLFKW� JHKDOWHQ� ZHUGHQ� N|QQHQ�� EHLVSLHOV�
ZHLVH� ZHLO� PDQ� QRFK� LQ� HLQHP� DQGHUHQ
%H]XJ� ]X� GHQ� 7HLOQHKPHUQ� VWHKW�� VROOWH
XQEHGLQJW�YRUDE�RIIHQ�GDUDXI�KLQJHZLHVHQ
ZHUGHQ�� GDPLW� VLFK� DOOH� GDUDXI� HLQVWHOOHQ
N|QQHQ�
�'DV� 3ULQ]LS� GHU� 9HUWUDXOLFKNHLW� JLOW� VHOEVW�
YHUVWlQGOLFK� DXFK� I�U� GLH� 7HLOQHKPHU�
'LHVH� VLQG� YRUDE� QDFKGU�FNOLFK� GDUDXI
KLQ]XZHLVHQ� �Å$OOHV��ZDV� ��YHUWUDXOLFK� �� LQ

GLHVHP� 5DXP� JHVSURFKHQ� ZLUG�� EOHLEW
DXFK� LQ� GLHVHP� 5DXP�´��� 2EZRKO� QLFKW
NRQWUROOLHUEDU�XQG� LPPHU�ZLHGHU�PL�DFK�
WHW��VWHOOW�GLHVH�)RUGHUXQJ�HLQHQ�%HLWUDJ�]XU
(LJHQYHUDQWZRUWOLFKNHLW� GHU� *HVSUlFKV�
WHLOQHKPHU�GDU�

Ö�8QDQWDVWEDUNHLW�GHU� ,QWHJULWlW�GHU�7HLO�
QHKPHU

�(EHQVR�VLQG�GLH�*HVSUlFKVWHLOQHKPHU�GDU�
DXI�KLQ]XZHLVHQ��GD��QLHPDQG�ZHJHQ�VHL�
QHU�$QVLFKWHQ�SK\VLVFK�RGHU�YHUEDO�DQJH�
JULIIHQ� ZHUGHQ� GDUI�� -HGHU� KDW� HLQ� 5HFKW
DXI�HLQH�HLJHQH�0HLQXQJ�XQG�GLHVHV�5HFKW
LVW� YRP� *HVSUlFKVOHLWHU� LQ� MHGHP� )DOO� ]X
VFK�W]HQ�

Ö�$XIULFKWLJNHLW�XQG�(KUOLFKNHLW

�$XIULFKWLJNHLW� XQG� (KUOLFKNHLW� VLQG� HEHQ�
IDOOV� GULQJHQG� JHERWHQ�� 'LH� (LQEULQJXQJ
HYHQWXHOO� HLJHQHU�6FKZLHULJNHLWHQ�PLW� GHP
7KHPD� XQG� GHU� 9HUDQVWDOWXQJ� NDQQ� HLQHQ
5DKPHQ�I�U�HLQH�SDUWQHUVFKDIWOLFKH�=XVDP�
PHQDUEHLW� VFKDIIHQ�� +LHU� EOHLEW� DOOHUGLQJV
DE]XZlJHQ�� RE� GLH� EHVDJWHQ� HLJHQHQ
6FKZLHULJNHLWHQ� GLH� 9HUDQVWDOWXQJ� HQW�
VFKHLGHQG� EHHLQIOXVVHQ� N|QQWHQ�� 6ROOWHQ
GLHVH�6FKZLHULJNHLWHQ�JUDYLHUHQG�VHLQ��LVW�HV
DQJH]HLJW��GLHVH�LP�9RUIHOG�]X�NOlUHQ��JJI�
]X�YHU]LFKWHQ�

Ö�9HUDQWZRUWXQJ�WUDJHQ

�-HGHU��GHU�HLQ�VROFKHV�6HPLQDU�GXUFKI�KUW�
HLQ�VROFKHV�*HVSUlFK�OHLWHQ�ZLOO��LVW�OHW]WOLFK
I�U� GDV�*HOLQJHQ� VHLQHV� 9RUKDEHQV� VHOEVW
YHUDQWZRUWOLFK�� $QGHUH� KDEHQ� LKQ� YLHO�
OHLFKW� GDUXP� JHEHWHQ�� HYWO�� GLHVHV� VRJDU
DQJHRUGQHW�� ,Q� GHU� NRQNUHWHQ� 8PVHW]XQJ
LVW� HU� MHGRFK� DOOHLQ� PLW� GHQ� 7HLOQHKPHUQ
XQG� PX�� VLFK� DOOHLQ� GHU� $XVHLQDQGHUVHW�
]XQJ� PLW� LKQHQ� VWHOOHQ�� 'LH� $XIJDEH� Ol�W
VLFK�PHLVW� OHLFKWHU� EHZlOWLJHQ��ZHQQ�PDQ
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GLH� 9HUDQWZRUWXQJ� DXI� HLQHQ� RGHU� ]ZHL
ZHLWHUH� *UXSSHQOHLWHU� YHUWHLOHQ� NDQQ�
'DEHL�VROOWH�PDQ�DOOHUGLQJV�EHDFKWHQ��GD�
GDV�9HUKlOWQLV�*UXSSHQOHLWHU� ��7HLOQHKPHU
QRFK� VWLPPW�� (PSIHKOXQJHQ� KLHU� DXV]X�
VSUHFKHQ� LVW� VFKZLHULJ�� 'LH� (UIDKUXQJHQ
GHV� RGHU� GHU� *UXSSHQOHLWHU� VLQG� KLHU� ]X
EHU�FNVLFKWLJHQ�� (LQHP� XQHUIDKUHQHQ
*UXSSHQOHLWHU� Z�UGH� LFK� QLFKW� PHKU� DOV
����EHVVHU���7HLOQHKPHU�HPSIHKOHQ�

Ö�6SUDFKH

�6SUDFKH�LVW�XQVHU�ZLFKWLJVWHV�.RPPXQLND�
WLRQVPLWWHO�� ,Q� XQVHUHU� 6SUDFKH� JHKHQ�ZLU
XQVHUHQ� *HGDQNHQ� QDFK�� 0LW� XQVHUHU
6SUDFKH�GU�FNHQ�ZLU�XQV�JHJHQ�EHU�DQGH�
UHQ� DXV�� hEHU� GLH� 6SUDFKH� QHKPHQ� ZLU
DQGHUH� GLIIHUHQ]LHUWHU� ZDKU�� KDQGHOW� HV
VLFK�XP�UDWLRQDOH�RGHU�HPRWLRQDOH�,QKDOWH�
'DV�KHL�W�QLFKW��GD��VLFK�VH[XHOOHV�(UIDK�
UHQ�DXI�6SUDFKH�UHGX]LHUW��,P�*HJHQWHLO��HV
JLEW�ZRKO�NDXP�HLQHQ�/HEHQVEHUHLFK��GHU
HLQ� VR� YLHOIlOWLJHV� 5HSHUWRLUH� DQ� .RPPX�
QLNDWLRQV�� XQG� (PSILQGXQJVP|JOLFKNHLWHQ
DQELHWHW�� ,Q� HLQHU� YHUWUDXWHQ� $WPRVSKlUH
N|QQHQ� XQG� VROOHQ� GLHVH� YHUVXFKW� XQG
JHOHEW�ZHUGHQ��(LQ�YHUEDOHU�$XVWDXVFK� LVW
GHQQRFK� XQXPJlQJOLFK�� ZLOO� PDQ� �EHU
GHQ�DQGHUHQ�PHKU�HUIDKUHQ�DOV�GLH�HLJHQH
:DKUQHKPXQJ�]XOl�W�

�$XI�GHU�%H]LHKXQJVHEHQH�VLQG�*HVSUlFKH
RKQHKLQ� XQHUOl�OLFK�� 6LH� VLQG� 7HLO� GHU
,QWHUDNWLRQ� ]ZLVFKHQ� GHQ� %H]LHKXQJVSDUW�
QHU,QQHQ��6H[XDOLWlW�DOV�ZLHGHUXP�ZHVHQW�
OLFKHU�7HLO�HLQHU�SDUWQHUVFKDIWOLFKHQ�%H]LH�
KXQJ� LVW� HEHQVR� *HJHQVWDQG� VSUDFKOLFKHU
$XVHLQDQGHUVHW]XQJHQ�

�'LH� 6SUDFKH� ELUJW� DOOHUGLQJV� DXFK� LKUH
6FKZLHULJNHLWHQ�� %HJULIIH� ZHUGHQ� XQWHU�
VFKLHGOLFK� GHILQLHUW�� YHUEDOH� 'DUVWHOOXQJV�
ZLHVHQ� PL�YHUVWDQGHQ�� *HUDGH� LP� HPR�
WLRQDOHQ�XQG�LQWLPHQ�%HUHLFK�N|QQHQ�VLFK

VSUDFKOLFKH� 0L�YHUVWlQGQLVVH� HLQVWHOOHQ�
:DKUQHKPXQJHQ� ODVVHQ� VLFK� QXU� VFKZHU
DOOJHPHLQYHUVWlQGOLFK�DXVGU�FNHQ��(PSILQ�
GXQJHQ�VLFK�QLFKW�VWDQGDUGLVLHUHQ��0LW�GHU
JHZlKOWHQ� %HVFKUHLEXQJ� ZLUG� 8QWHU�
VFKLHGOLFKHV� YHUEXQGHQ�� 'HQQRFK� EOHLEW
XQV� QXU� GLH� 6SUDFKH� DOV� GLIIHUHQ]LHUWHUHV
$XVGUXFNVPLWWHO��6LH�VWHOOW�GDV�NRPSOH[HVWH
.RPPXQLNDWLRQVPLWWHO� GDU�� =XU� EHVVHUHQ
9HUVWlQGLJXQJ�EHGDUI�HV�GDKHU�GHU�hEXQJ
VRZLH�GHU�VSUDFKOLFKHQ�$QQlKHUXQJ�

�,Q� GHU� $UEHLW� PLW� =LHOJUXSSHQ� LVW� GLH
VSUDFKOLFKH�(EHQH�EHVRQGHUV�]X�EHDFKWHQ�
6SUDFKH� NDQQ� YHUELQGHQ�� DEHU� HEHQVR
HLQH� XQ�EHUZLQGOLFKH� %DUULHUH� VFKDIIHQ�
(V� LVW� GDKHU� YHUVWlUNW� GDUDXI� ]X� DFKWHQ�
GD�� GHU� SHUV|QOLFKH� $XVGUXFN� GLH� =LHO�
JUXSSH� HUUHLFKW�� 1XU� ZHU� GLH� =LHOJUXSSH
DXI�HLQH�VLH�YHUVWlQGOLFKH��EHVVHU�YHUWUDXWH
:HLVH� DQVSULFKW�� NDQQ�PLW�2IIHQKHLW�� G�K�
$N]HSWDQ]�XQG�$QQDKPH�UHFKQHQ�

�6H[XDOLWlW�DOV�DOOJHPHLQ�WDEXLVLHUWH�7KHPD�
WLN� EHUHLWHW� DXFK� LQ� GHU� VSUDFKOLFKHQ�8P�
VHW]XQJ�6FKZLHULJNHLWHQ��=XP�HLQHQ�XQWHU�
VFKHLGHW� VLFK� GLH� 7HUPLQRORJLH� LQ� GHU
|IIHQWOLFKHQ�$XVHLQDQGHUVHW]XQJ�PHLVW� HU�
KHEOLFK�YRQ�GHQ�SULYDWHQ�LQWLPHQ�6SUDFK�
JHZRKQKHLWHQ�� =XP� DQGHUHQ� GLIIHULHUHQ
GLH� ,QKDOWH� XQG� GHUHQ� 'DUVWHOOXQJVIRUP
]ZLVFKHQ�|IIHQWOLFKHU� XQG� SULYDWHU� (EHQH�
%HJULIIOLFKH� 8QVLFKHUKHLWHQ� E]Z�� 9HU�
NUDPSIXQJHQ� LP� $XVWDXVFK� VLQG� PHLVW
YRUJHJHEHQ�� ,Q� HLQHU� %HUDWXQJV�� RGHU
*UXSSHQVLWXDWLRQ�LVW�KLHU�$N]HSWDQ]�LQ�%H�
]XJ�DXI�GLH�8QVLFKHUKHLWHQ�]X�VLJQDOLVLHUHQ
XQG�JJI��HLQH�VSUDFKOLFKH�%U�FNH�]X�VFKOD�
JHQ�

Ö�%HUHLWVFKDIW�]XP�=XK|UHQ

�'DV� *HOLQJHQ� HLQHV� .RPPXQLNDWLRQVSUR�
]HVVHV�KlQJW�YRQ�GHU�)lKLJNHLW�]XU�9HUEDOL�
VLHUXQJ� YRQ� (UIDKUHQHP� XQG� (UOHEWHP
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JHQDXVR� DE� ZLH� YRQ� GHU� )lKLJNHLW�� DNWLY
]XK|UHQ� ]X�N|QQHQ��=XK|UHQ�KHL�W��ZLUN�
OLFKHV�,QWHUHVVH�DP�$QGHUHQ�]HLJHQ��LKQ�]X
UHVSHNWLHUHQ�� 1XU� ZHU� ]XK|UW� KDW� GLH
&KDQFH�� GHQ� $QGHUHQ� WDWVlFKOLFK� ]X� YHU�
VWHKHQ�XQG�LQ�VHLQHU�%HVRQGHUKHLW�ZDKU]X�
QHKPHQ��=XK|UHQ�N|QQHQ� LVW�GLH�9RUDXV�
VHW]XQJ�I�U�HLQHQ�ZLUNOLFKHQ�'LDORJ�

Ö�6HQVLELOLWlW

�=X� HLQHU� JDQ]KHLWOLFKHQ� :DKUQHKPXQJ
GHU�*HVSUlFKVSDUWQHU� JHK|UW� QHEHQ� HLQHU
:DKUQHKPXQJ� GHV� 2IIHQVLFKWOLFKHQ� DXFK
GDV� 5HJLVWULHUHQ� YRQ� =ZLVFKHQW|QHQ�� *H�
VWHQ�� 0LPLN�� 9HUKDOWHQ� XQG� $XVVWUDKOXQJ
GHU� 7HLOQHKPHU�� *HUDGH� LP� %HUHLFK� GHU
6H[XDOLWlW� LVW�GDV�8QDXVJHVSURFKHQH�KlX�
ILJ�ZHLW�DXIVFKOX�UHLFKHU�

Ö�)�U�VLFK�VHOEVW�VRUJHQ

�'DU�EHU� KLQDXV� LVW� MHGHP� XQHUIDKUHQHQ
*UXSSHQOHLWHU� ]X� HPSIHKOHQ�� GLH� HLJHQHQ
0|JOLFKNHLWHQ�� *UHQ]HQ� XQG� %HG�UIQLVVH
]X� EHDFKWHQ��(U� VROOWH� VLFK� �EHUOHJHQ��ZDV
HU�VHOEVW�EHQ|WLJW��XP�VLFK�LQ�HLQHU�VROFKHQ
6LWXDWLRQ�ZRKO�]X� I�KOHQ��'DV�N|QQHQ�GLH
XQWHUVFKLHGOLFKVWHQ� 'LQJH� VHLQ�� DQJHIDQ�
JHQ�EHL�HLQHU�EHVWLPPWHQ�$UW�GHU��PHQWD�
OHQ�� 9RUEHUHLWXQJ�� ELV� KLQ� ]X� SK\VLVFKHQ
1RWZHQGLJNHLWHQ�� *HQ�VVHQ� XQG� $XV]HL�
WHQ�ZlKUHQG�GHU�ODXIHQGHQ�9HUDQVWDOWXQJ�
E]Z�� HLQHU� %HORKQXQJ� QDFK� GHU� 9ROOHQ�
GXQJ�

Ö�)�U�GLH�7HLOQHKPHU�VRUJHQ

�(LQ� *UXSSHQOHLWHU� LVW� I�U� GDV� :RKOEHILQ�
GHQ� GHU� 7HLOQHKPHU� YHUDQWZRUWOLFK�� DXFK
ZHQQ� GLHVH� DOV� HUZDFKVHQH� 0HQVFKHQ� LQ
LKUHU� 6HOEVWVWlQGLJNHLW� XQG� (LJHQYHUDQW�
ZRUWOLFKNHLW� HUQVW]XQHKPHQ� VLQG�� 'LH
*UXSSHQG\QDPLN�NDQQ�HLQH�6LWXDWLRQ�KHU�
EHLI�KUHQ�� GHUHQ� .RQVHTXHQ]HQ� I�U� GHQ

HLQ]HOQHQ� 7HLOQHKPHU� QLFKW� PHKU� �EHU�
EOLFNEDU� VLQG�� +LHU� LVW� GHU� *UXSSHQOHLWHU
JHIRUGHUW�]X�LQWHUYHQLHUHQ�XQG�GDPLW��VSl�
WHUHQ�� 6FKDGHQ� YRQ� GHP� RGHU� GHQ� 7HLO�
QHKPHUQ� DE]XZHQGHQ�� /HW]WOLFK� VROO� GLH
9HUDQVWDOWXQJ� I�U� DOOH� %HWHLOLJWHQ� HLQHQ
*HZLQQ� HUEULQJHQ� XQG� NHLQHVIDOOV� DXI
.RVWHQ� HLQ]HOQHU� RGHU� DOOHU� GXUFKJHI�KUW
ZHUGHQ�

Ö�$WPRVSKlUH�VFKDIIHQ

�(LQH� HQWVSDQQWH� *HVSUlFKVDWPRVSKlUH
NDQQ�GXUFK� VRJHQDQQWH�.RQWDNWPLWWHO�ZLH
.DIIHH��7HH��*HElFN�XQG��EHL� ,QKDIWLHUWHQ
VHKU�EHJHKUW��6FKRNRODGH�XQWHUVW�W]W�ZHU�
GHQ�� $OOHLQ� GLHVH� %HGLQJXQJHQ� VFKDIIHQ
QRFK� NHLQH� $WPRVSKlUH�� 'DV� JHVDPWH
lX�HUH�VHWWLQJ�PX��VLFK�DXI�GLH�6LWXDWLRQ
GHU� =LHOJUXSSH� HLQULFKWHQ� XQG� EHZX�W
*HJHQHUIDKUXQJHQ� ]XP� DOOWlJOLFKHQ� *H�
IlQJQLVOHEHQ� RIIHULHUHQ�� 'LH� 7HLOQHKPHU
I�KOHQ� VLFK�DQJHVSURFKHQ�XQG� UHVSHNWLHUW�
(UIDKUXQJVJHPl�� TXLWWLHUHQ� VLH� GLHVHQ
HKHU�JHULQJHQ�$XIZDQG�PLW�HUK|KWHU�$XI�
PHUNVDPNHLW� XQG� %HUHLWVFKDIW� ]XU� 0LWDU�
EHLW�� 'HU� HLJHQHQ� .UHDWLYLWlW� VLQG� KLHU
NHLQH�*UHQ]HQ�JHVHW]W��'HU�8PIDQJ� VROOWH
MHGRFK�GHP�$QOD��HQWVSUHFKHQ�

Ö�$QUHL]H�ELHWHQ

�0HQVFKHQ�LQ�+DIW�YHUI�JHQ�PHLVW��EHU�ZH�
QLJ� ILQDQ]LHOOH� 0LWWHO�� XP� LKUHQ� SHUV|QOL�
FKHQ� %HGDUI� ]X� EHIULHGLJHQ�� )�U� GURJHQ�
NRQVXPLHUHQGH� ,QKDIWLHUWH� WULIIW� GLHVHV� XP
VR�PHKU�]X��6LH�EHQ|WLJHQ�LKU�*HOG�]XU�%H�
VFKDIIXQJ�YRQ�'URJHQ��$QGHUH�$UWLNHO�GHV
SHUV|QOLFKHQ�%HGDUI�NRPPHQ�GDKHU�LQ�GHU
5HJHO� ]X� NXU]�� .OHLQH� 3UlVHQWH� �.RQ�
WDNWPLWWHO��]XP�$EVFKOX��GHU�9HUDQVWDOWXQJ
N|QQHQ� GDKHU� HLQHQ� $QUHL]� ]XP� 'XUFK�
KDOWHQ� GDUVWHOOHQ�� 7DEDN� XQG� %OlWWFKHQ
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HWF�� VLQG� LQ� HLQHU� -9$�PHLVW� 0DQJHOZDUH
XQG�N|QQHQ�HQWVSUHFKHQG�PRWLYLHUHQ�

Ö�6SD�

�%HL� DOOHQ� HUQVW]XQHKPHQGHQ� 9RUDXVVHW�
]XQJHQ� XQG� 3ULQ]LSLHQ� VROOWH� PDQ� MHGRFK
HLQHV� QLFKW� YHUJHVVHQ�� VR� HLQH� 9HUDQVWDO�
WXQJ� PX�� DXFK� 6SD�� PDFKHQ�� 'HU� +X�
PRU� XQG� GDV� JHPHLQVDPH� /DFKHQ� VROOWH
GDEHL� QLFKW� ]X� NXU]� NRPPHQ�� 'HQQ� ZHU
ODFKW� LVW� DXIPHUNVDP� XQG� ZLUG� GLH� �EHU�
PLWWHOWHQ� ,QKDOWH� LQ� SRVLWLYHU� (ULQQHUXQJ
EHKDOWHQ�

Ö�9RQ�0DQQ�]X�0DQQ���

�'LH� YRUVWHKHQGHQ� $XVI�KUXQJHQ� ODVVHQ
VLFK��EHUZLHJHQG�DXFK� I�U� GLH�$UEHLW�PLW
)UDXHQ� LQ� YHUJOHLFKEDUHQ� 6LWXDWLRQHQ
�EHUWUDJHQ�� 'HQQRFK� LVW� KLHU� DXVVFKOLH��
OLFK�YRQ�GHU�$UEHLW�PLW�0lQQHUQ��JHQDXHU
YRQ�GHU�$UEHLW�PLW�GURJHQNRQVXPLHUHQGHQ
LQKDIWLHUWHQ�0lQQHUQ�GLH�5HGH��8QG�0lQ�
QHU� VROOWHQ� ]XPLQGHVW� LP� 7KHPHQEHUHLFK
%H]LHKXQJ�XQG�6H[XDOLWlW�DXFK�XQWHU� VLFK
EOHLEHQ��G�K��GDV�*HVSUlFK�VROOWH�QXU�YRQ
HLQHP� 0DQQ� JHOHLWHW� ZHUGHQ�� $XI� GHQ
HUVWHQ� %OLFN� PDJ� GHU� $XVVFKOX�� YRQ
)UDXHQ� PHUNZ�UGLJ� NOLQJHQ�� VLQG� GRFK
)UDXHQ� PLW� LKUHU� 6R]LDOLVDWLRQ� KlXILJ� GLH
EHVVHUHQ� *HVSUlFKVSDUWQHULQQHQ� LQ� GLH�
VHP� 7KHPHQEHUHLFK��:HU� MHGRFK� VRZRKO
0lQQHUJUXSSHQ� DOV� DXFK� JHPLVFKWJH�
VFKOHFKWOLFKH� *UXSSHQ�� +HWHURVH[XDOLWlW
YRUDXVJHVHW]W�� LQ� GLHVHP� 7KHPHQEHUHLFK
HUOHEW� KDW�� ZLUG� HLQHQ� HUKHEOLFKHQ� 8QWHU�
VFKLHG�LP�9HUKDOWHQ�GHU�7HLOQHKPHU,QQHQ�
LQVEHVRQGHUH� GHU� 0lQQHU� IHVWVWHOOHQ�� ,Q
*HJHQZDUW� YRQ� )UDXHQ� VWHOOHQ� VLFK� 0lQ�
QHU� HUIDKUXQJVJHPl��DQGHUV� GDU�� (QWZH�
GHU� YHUVXFKHQ� VLH�� VLFK� SRVLWLY� YRQ� GHQ
DQGHUHQ� DE]XKHEHQ� XQG� QHJLHUHQ� LKUH
VFKZDFKH�6HLWH�RGHU�VLH�SUlVHQWLHUHQ�LKUHQ

6FKPHU]� XQG� HUZDUWHQ� %HLVWDQG� XQG
7URVW��,Q�MHGHP�)DOO�YHUVXFKHQ�VLH��LQ�.RQ�
NXUUHQ]� ]XHLQDQGHU� GLH� $XIPHUNVDPNHLW
XQG� =XQHLJXQJ� GHU� DQZHVHQGHQ� )UDXHQ
DXI� VLFK� ]X� ]LHKHQ�� 'DUDXI� VROOWH� LQ� HLQHU
VROFKHQ�$UEHLWVUXQGH�YHU]LFKWHW�ZHUGHQ�

�� .RQ]HSWLRQHOOH�XQG�RUJDQLVDWRUL�
VFKH�3ODQXQJ�XQG�9RUEHUHLWXQJ

�9RU�MHGHU�'XUFKI�KUXQJ�VWHKW�GLH�3ODQXQJ�
GLH� LQKDOWOLFKH� XQG� RUJDQLVDWRULVFKH� 9RU�
EHUHLWXQJ�DXI�GDV�EHDEVLFKWLJWH�9RUKDEHQ�
G�K�� GLH� HLJHQH� $XVHLQDQGHUVHW]XQJ� PLW
GHP� 7KHPD�� GHP� ]X� HUZDUWHQGHQ� *H�
VFKHKHQ�XQG�GHU�HLJHQHQ�5ROOH�GDEHL��'DV
7KHPD� VDIHU� VH[� LVW� ]X� EHKDQGHOQ��'RFK�
ZDV� ZLOO� LFK� YHUPLWWHOQ"� :R� VHW]H� LFK
PHLQH�3ULRULWlWHQ"�:LH�ZLOO�LFK�GDV�7KHPD
DXIEHUHLWHQ��ZHOFKH�=XVDPPHQKlQJH�KHU�
VWHOOHQ�XQG�YHUGHXWOLFKHQ"�:HOFKHQ�)DGHQ
ZLOO� LFK� VSLQQHQ�XQG�ZHOFKH�=LHOH� VHW]HQ"
=XGHP�VLQG�$EVSUDFKHQ�]X�WUHIIHQ�XQG�DOOH
HUIRUGHUOLFKHQ� 0DWHULDOLHQ� XQG� $QQHKP�
OLFKNHLWHQ� ]X� EHVFKDIIHQ�� ,P� IROJHQGHQ
ZHUGHQ� GLH� QRWZHQGLJHQ� 9RUEHUHLWXQJHQ
FKURQRORJLVFK�DXVJHI�KUW�

Ö�.RQWDNWSHUVRQ
�6RIHUQ�PDQ� QLFKW� VHOEVW� LQ� GHU� ,QVWLWXWLRQ
EHUHLWV� WlWLJ� LVW�� VROOWH� PDQ� ]XQlFKVW
HLQH�Q�� $QVSUHFKSDUWQHU�LQ�� YRU� 2UW� NRQ�
WDNWLHUHQ��JJI��HUVW�HLQPDO�HLQH� VROFKH�3HU�
VRQ� HUPLWWHOQ�� 'LHVH� .RQWDNWSHUVRQ� VWHOOW
GDV� %LQGHJOLHG� ]ZLVFKHQ� GHU� =LHOJUXSSH�
GHU�,QVWLWXWLRQ�XQG�GHP�HLJHQHQ�9RUKDEHQ
GDU��0LW�LKU�VLQG�LP�9RUIHOG�DOOH�DQVWHKHQ�
GHQ� )UDJHQ� ]XU� =LHOJUXSSH�� ]X� GHQ� |UW�
OLFKHQ� XQG� ]HLWOLFKHQ� *HJHEHQKHLWHQ� XQG
GHQ�VLFK�GDUDXV�DE]XOHLWHQGHQ�0|JOLFKNHL�
WHQ� I�U� GLH� 'XUFKI�KUXQJ� ]X� NOlUHQ� XQG
GLH� 'HWDLOV� SUl]LVH� DE]XVSUHFKHQ�� (LQH
HQJH�=XVDPPHQDUEHLW�LVW�QRWZHQGLJ�
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Ö�=HLWUDKPHQ

�'HU�9HUDQVWDOWXQJVWHUPLQ� LVW�PLW�GHU�.RQ�
WDNWSHUVRQ� DE]XVSUHFKHQ� XQG� GHU� =HLWUDK�
PHQ�JHPHLQVDP�IHVW]XOHJHQ��,Q�HLQHU�-9$
PX�� VLFK� GLHVHU� DP� 7DJHVDEODXI� GHU
LQKDIWLHUWHQ�0lQQHU�RULHQWLHUHQ�XQG� VROOWH
ZHLWJHKHQGVW� LKUH� *HZRKQKHLWHQ� EHU�FN�
VLFKWLJHQ��$QIDQJ��0LWWDJVSDXVH�XQG�(QGH
VLQG� PHLVW� YRUJHJHEHQ� XQG� ]X� �EHUQHK�
PHQ�� $Q� GLHVH� (FNGDWHQ� LVW� GDV� ]HLWOLFKH
.RQ]HSW�DQ]XSDVVHQ�

�'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��GD��HLQH�$U�
EHLWVHLQKHLW�QLFKW�ZHQLJHU�DOV����XQG�QLFKW
PHKU�DOV����0LQXWHQ�XPIDVVHQ� VROOWH��%HL
QLHGULJVFKZHOOLJHQ� $QJHERWHQ� VROOWHQ� LQ
GHU�3ODQXQJ����0LQXWHQ�QLFKW��EHUVFKULWWHQ
ZHUGHQ�� 'D� GLH� .RQ]HQWUDWLRQ� LP� 7DJHV�
YHUODXI� DEQLPPW�� VROOWHQ� GLH� $UEHLWVHLQ�
KHLWHQ�DP�1DFKPLWWDJ�HQWVSUHFKHQG�UHGX�
]LHUW�E]Z��GLH�3DXVHQ]HLWHQ�HUK|KW�ZHUGHQ�

Ö�3DXVHQ

�)�U�DXVUHLFKHQG�3DXVHQ�LVW�]X�VRUJHQ��'LH
3DXVHQ� VROOWHQ� JHPHLQVDP� YHUEUDFKW� XQG
GLH�*HOHJHQKHLW�JHQXW]W�ZHUGHQ��PLWHLQDQ�
GHU� DXFK� �EHU� DQGHUH� 7KHPHQ� LQV
*HVSUlFK� ]X� NRPPHQ�� ,QVEHVRQGHUH� GLH
0LWWDJVSDXVH�� GLH� JHPHLQVDPH� (LQQDKPH
GHU� 0DKO]HLW�� VRIHUQ� P|JOLFK�� ELHWHW� VLFK
GDI�U�DQ��0DQ�OHUQW�VLFK�GDEHL�QlKHU�NHQ�
QHQ� XQG� VFKDIIW� GDPLW� HLQH� EUHLWHUH� 9HU�
WUDXHQVEDVLV�

Ö�5lXPOLFKNHLWHQ

�'LH� UlXPOLFKHQ� %HGLQJXQJHQ� XQG� 0|J�
OLFKNHLWHQ�VLQG�YRUDE�]X�NOlUHQ��JJI�� LVW� HLQ
5DXP�]X�RUJDQLVLHUHQ��'LHVHU�5DXP�VROOWH
HLQJHVHKHQ�ZHUGHQ�RGHU�]XPLQGHVW�KLQUHL�
FKHQG� EHVFKULHEHQ� ZRUGHQ� VHLQ�� *U|�H�
/LFKWYHUKlOWQLVVH�� $XVVWDWWXQJ� XQG� HYHQ�
WXHOO�VW|UHQGH�*HJHEHQKHLWHQ��*HUlXVFKH�
RSWLVFKH� XQG� DNXVWLVFKH� 0lQJHO�� 7HPSH�

UDWXU�� HWF��� VROOWHQ� LQ� (UIDKUXQJ� JHEUDFKW
ZHUGHQ��XP�JJI��9HUlQGHUXQJHQ�EHZLUNHQ
]X�N|QQHQ��'LH�UlXPOLFKHQ�*HJHEHQKHLWHQ
VLQG�I�U�GLH�LQKDOWOLFKH�3ODQXQJ��*UXSSHQ�
DUEHLW� XQG� DQGHUH� hEXQJHQ�� YRQ� EHVRQ�
GHUHU� %HGHXWXQJ�� 'DV� PHWKRGLVFKH� 9RU�
JHKHQ� LVW� GHQ� UlXPOLFKHQ� 0|JOLFKNHLWHQ
DQ]XSDVVHQ�� =XGHP� VROOHQ� VLFK� DOOH� %H�
WHLOLJWHQ� LQ� GHQ�5lXPOLFKNHLWHQ�ZRKO� I�K�
OHQ�

�,FK� VHOEVW� DUEHLWH� DXVVFKOLH�OLFK� LP�6WXKO�
NUHLV� LQ� GHU�0LWWH� HLQHV� 5DXPHV� E]Z�� EHL
EHVWLPPWHQ� 3URJUDPPSXQNWHQ� DXFK� LP
6WHKHQ��'HU� .UHLV� LVW�P�� (�� GLH�%DVLV� GHV
YRQ� PLU� DQJHVWUHEWHQ� JOHLFKEHUHFKWLJWHQ
*HVSUlFKHV�� 'D� GLH� 7HLOQHKPHU� YRQ� PLU
DOOH� QRWZHQGLJHQ�0DWHULDOLHQ� HUKDOWHQ�� LVW
HLQ� 0LWVFKUHLEHQ� QLFKW� HUIRUGHUOLFK�� 'LHVHV
ZLUG�YRQ�PLU�DXFK�QLFKW�JHZ�QVFKW��GD�HV
GLH� .RQ]HQWUDWLRQ� ELQGHW� XQG� YRQ� GHU
7HLOQDKPH� DP�*HVSUlFK� DEOHQNW�� =XGHP
KDOWH�LFK�7LVFKH�I�U�VW|UHQG��1XU�EHL�HLQ]HO�
QHQ�hEXQJHQ�QXW]H� LFK� VLH�� 7LVFKH� XQWHU�
ELQGHQ� GHQ� %OLFN� DXI� GHQ� JDQ]HQ� 0HQ�
VFKHQ�� VHLQ� 9HUKDOWHQ�� VHLQH� 5HDNWLRQHQ�
6RIHUQ�P|JOLFK�� ODVVH� LFK� YRUDE� YRQ� GHQ
7HLOQHKPHUQ�GLH�7LVFKH�HQWIHUQHQ�XQG�GLH
6W�KOH�HQWVSUHFKHQG�DQRUGQHQ�

Ö�0DWHULDOLHQ

3DSLHU�XQG�6WLIWH��.XJHOVFKUHLEHU�XQG�YHU�
VFKLHGHQIDUELJH�)LO]VWLIWH��VLQG�DXVUHLFKHQG
EHUHLW]XKDOWHQ��]XGHP�HLQ�RGHU�]ZHL�JUR�H
%|JHQ� I�U� HLQH� :DQG]HLWXQJ�� JJI�� DXFK
.DUWHLNDUWHQ�XQG�.OHEHEDQG��$XVJHZlKOWH
,QIRUPDWLRQVPDWHULDOLHQ� I�U� GLH� 7HLOQHK�
PHU�� LQVEHVRQGHUH�]XU�.RQGRPEHQXW]XQJ
XQG� VDIHU�VH[�3UDNWLNHQ�� VRIHUQ� YRUKDQ�
GHQ��RGHU��EHU�GLH�%XQGHV]HQWUDOH�I�U�JH�
VXQGKHLWOLFKH�$XINOlUXQJ� LQ� .|OQ� XQG� GLH
'HXWVFKH� $LGV�+LOIH� H�9�� LQ� %HUOLQ� HUKlOW�
OLFK��VROOWHQ�HEHQIDOOV�YRUOLHJHQ��:HLWHU�VLQG ��
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�.RQGRPH� LQ� KLQUHLFKHQGHU� 0HQJH� ]XP
hEHQ� XQG� 9HUVFKHQNHQ� HUIRUGHUOLFK�� (LQ
*OHLWPLWWHO�XQG�DQGHUH�0LWWHO��GLH�QLFKW�LP
=XVDPPHQKDQJ�PLW�.RQGRPHQ�YHUZHQGHW
ZHUGHQ� G�UIHQ�� VROOWHQ� DOV� $QVFKDXXQJV�
PDWHULDOLHQ� PLWJHI�KUW� ZHUGHQ�� 7�FKHU
]XP�DQVFKOLH�HQGHQ�5HLQLJHQ�GHU�+lQGH
HEHQIDOOV�� 'DU�EHU� KLQDXV� VLQG� GLH� VRJH�
QDQQWHQ�.RQWDNWPLWWHO�]X�EHVFKDIIHQ�

Ö�5DXFKHQ
�(LJHQWOLFK� ELQ� LFK� *HJQHU� GHV� 5DXFKHQV
ZlKUHQG� HLQHU� 9HUDQVWDOWXQJ�� 'DI�U� VWH�
KHQ�GLH�3DXVHQ�]XU�9HUI�JXQJ��(LQH�VROFK
NRQVHTXHQWH� +DOWXQJ� NDQQ� MHGRFK� ]X
HLQHP�.RQIOLNW�PLW� GHQ� 7HLOQHKPHUQ� I�K�
UHQ�� GHU� GDQQ� HUKHEOLFKHQ� 5DXP� HLQQHK�
PHQ� XQG� ]X� HUQVWKDIWHQ� $XVHLQDQGHUVHW�
]XQJHQ� I�KUHQ� N|QQWH�� (V� LVW� GDKHU� VLQQ�
YROO��GLHVHQ�3XQNW�YRUDE�PLW�GHQ�7HLOQHK�
PHUQ� DE]XVSUHFKHQ� XQG� JJI�� KLHU� ]XU�FN�
]XVWHFNHQ��(LQH�6FKDFKWHO�=LJDUHWWHQ�RGHU
HLQ� 3DNHW� 7DEDN� PLW� %OlWWFKHQ� KDEH� LFK
RKQHKLQ� LPPHU�GDEHL��=LJDUHWWHQ�VLQG�HLQ
NRPPXQLNDWLRQVXQWHUVW�W]HQGHV�0LWWHO��0LW
=LJDUHWWHQ� Ol�W� VLFK� $QHUNHQQXQJ� YHUPLW�
WHOQ�XQG� ODVVHQ� VLFK�.RQIOLNWH� O|VHQ�� DXFK
ZHQQ� PDQ� VHOEVW� QLFKW� UDXFKW�� (QWVSUH�
FKHQG�QXW]H�LFK�VLH�

Ö�$QN�QGLJXQJ
'LH�$QN�QGLJXQJ�GHU�9HUDQVWDOWXQJ�LVW�HLQ
ZHLWHUHU�ZLFKWLJHU�3XQNW�GHU�9RUEHUHLWXQJ�
'LH�.RQWDNWSHUVRQ� LVW�ZLHGHUXP� HLQ]XEH�
]LHKHQ�XQG�PLW�LKU�HLQ�JHHLJQHWHU�:HJ�]XU
$QVSUDFKH� GHU� =LHOJUXSSH� DE]XVSUHFKHQ�
0HQVFKHQ�LQ�EHVRQGHUHQ�VR]LDOHQ�/HEHQV�
ODJHQ�� VR� DXFK� LQKDIWLHUWH� 0lQQHU�� VLQG
LPPHU� LQGLYLGXHOO� XQG� SHUV|QOLFK� DQ]X�
VSUHFKHQ��HLQH�$XIJDEH�GHU�.RQWDNWSHUVRQ
LQ� GHU� -9$�� 'HQQRFK� VROOWH� DXFK� GHU
'XUFKI�KUHQGH� VLFK� XQG� VHLQ� 9RUKDEHQ

YRUVWHOOHQ� XQG� GDPLW� GLH� SHUV|QOLFKH� $Q�
VSUDFKH� GHU� .RQWDNWSHUVRQ� XQWHUVW�W]HQ�
:HU� QLFKW� VHOEVW� VHLQ� $QJHERW� YRUVWHOOHQ
NDQQ�� VROOWH� IROJOLFK� ]X� DQGHUHQ� 0LWWHOQ
JUHLIHQ��'LH�*HVWDOWXQJ�XQG�)HUWLJXQJ�YRQ
+DQG]HWWHOQ� XQG�RGHU� 3ODNDWHQ� ELHWHW� VLFK
KLHU�DQ��'LHVH�VROOWHQ� LQV�$XJH� IDOOHQ�XQG
VLFK�YRQ�DQGHUHQ�9HU|IIHQWOLFKXQJHQ�SRVL�
WLY�DEKHEHQ��0LW�GHP�3&�LVW�HLQH�9RUODJH
KHXWH� VFKQHOO� HUVWHOOW�� $EHU� DXFK� KDQGJH�
IHUWLJWH� 9RUODJHQ� KDEHQ� QLFKW� LKUHQ� 5HL]
YHUORUHQ�� JLOW� HV� GRFK� GLH� =LHOJUXSSH
DGlTXDW� DQ]XVSUHFKHQ�� LKU� ,QWHUHVVH� ]X
ZHFNHQ�XQG�VLH�]XU�7HLOQDKPH�]X�PRWLYLH�
UHQ�

,FK� VHOEVW� KDEH� PLFK� KLHU� I�U� LGHQWLVFKH
3ODNDWH� XQG� +DQG]HWWHO� DXI� IDUELJHP� 3D�
SLHU�HQWVFKLHGHQ��(LQH�JH]HLFKQHWH�&RPLF�
ILJXU�VROO�DXI�DP�VDQWH�$UW�GHQ�%H]XJ�]XP
7KHPD�KHUVWHOOHQ�XQG�GHU�PLW�GHP�3&�JH�
IHUWLJWH� 7H[W� GLH� QRWZHQGLJHQ� ,QIRUPDWLR�
QHQ� �EHUPLWWHOQ�� 'DV� 0DWHULDO� KDEH� LFK
DQVFKOLH�HQG� PHLQHU� .RQWDNWSHUVRQ� ]XU
9HUWHLOXQJ��EHUVDQGW�

Ö�(QWJHOW�DOV�7HLOQDKPHDQUHL]
�,QKDIWLHUWH�0lQQHU� JHKHQ� LP� DOOJHPHLQHQ
DXFK�LQ�HLQHU�-9$�HLQHU�7lWLJNHLW�QDFK��6LH
ZHUGHQ� LQ�:HUNVWlWWHQ�� LQ�GHU�.�FKH�XQG
DQGHUHQ�%HUHLFKHQ�HLQJHVHW]W��'DI�U�HUKDO�
WHQ� VLH� HLQ� (QWJHOW� XQG�RGHU� HLQH� 3UlPLH
]XU�'HFNXQJ� LKUHV� SHUV|QOLFKHQ�%HGDUIHV�
%HL�GHU�9RUEHUHLWXQJ�HLQHV�6HPLQDUV�VROOWH
PDQ�GDKHU�GDUDXI�DFKWHQ�E]Z��GDUDXI�KLQ�
ZLUNHQ�� GD�� GLH� 7HLOQDKPH� DP� 6HPLQDU
HEHQIDOOV� HQWORKQW� E]Z�� SUlPLHUW� ZLUG�
'LHVHV� VFKDIIW� HLQHQ� JU|�HUHQ� $QUHL]� ]XU
7HLOQDKPH� XQG� VWHOOW� HLQH� $QHUNHQQXQJ
I�U� GLH� DXFK� LP�6HPLQDU� ]X� OHLVWHQGH�$U�
EHLW�GDU�
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Ö�,QKDOWOLFKH�3ODQXQJ
�(LQLJH� ,GHHQ�]XP�LQKDOWOLFKHQ�$EODXI� VLQG
GDV� 5HVXOWDW� HUVWHU� hEHUOHJXQJHQ�� 'LHVH
VROOWH� PDQ� VLFK� XQEHGLQJW� QRWLHUHQ�� (LQH
6DPPOXQJ� YRQ� (LQIlOOHQ�� GLH� DOV� %DX�
VWHLQH� YHUZHQGHW� ZHUGHQ� N|QQHQ�� LVW� GLH
)ROJH��=XQlFKVW�HQWVWHKW�HLQH�XQJHRUGQHWH
/LVWH��:HQQ�KLQUHLFKHQG� ,GHHQ�YRUKDQGHQ
VLQG�� NDQQ� PDQ� GLHVH� DXI� HLQ]HOQH� =HWWHO
�EHUWUDJHQ��'LHVH� NDQQ�PDQ� GDQQ� DXVOH�
JHQ� XQG� HQWVSUHFKHQG� VHLQHQ� 9RUVWHOOXQ�
JHQ� DUUDQJLHUHQ�� (LQ� ¶6SLHO·�PLW� GHQ�%DX�
VWHLQHQ�EHJLQQW��ELV�DOOPlKOLFK�HLQ�JHGDQN�
OLFKHU� $EODXI� HQWVWHKW�� XP� GHQ� VLFK� GLH
ZHLWHUHQ�,GHHQ�XQG�hEHUOHJXQJHQ�UDQNHQ�
ELV�]XU�)HUWLJVWHOOXQJ�HLQHV�NRQNUHWHQ�.RQ�
]HSWHV�
�'HU�QlFKVWH�6FKULWW� LVW�GLH�]HLWOLFKH�=XRUG�
QXQJ�� 'HU� PLW� GHU� .RQWDNWSHUVRQ� DEJH�
VSURFKHQHQ�=HLWUDKPHQ� LVW�HLQ]XEH]LHKHQ�
'DV� GDUDXV� HUVWHOOH� GHWDLOOLHUWH� =HLWUDVWHU
PLW�VHLQHQ�$UEHLWVHLQKHLWHQ�VWHOOW�GLH�%DVLV
I�U�GLH�ZHLWHUH� LQKDOWOLFKH�3ODQXQJ�GDU�� ,Q
GLHVHV�=HLWUDVWHU�LVW�QXQ�GHU�EHUHLWV�HQWZRU�
IHQH� $EODXI� PLW� GHQ� JHVDPPHOWHQ� ¶%DX�
VWHLQHQ·� �VLHKH� QDFKVWHKHQG�� HLQI�JHQ�
'DV�.RQ]HSW�QLPPW�)RUPHQ�DQ�
�'LH�%HDFKWXQJ�GHV�]HLWOLFKHQ�5DKPHQV� LVW
EHL�GHU�'XUFKI�KUXQJ�YRQ�6HPLQDUHQ��HWF�
lX�HUVW� ZLFKWLJ� XQG� VFKZLHULJ� ]XJOHLFK�

'LH�=HLW�]XU�9HUPLWWOXQJ�GHU� ,QKDOWH� LVW�EH�
JUHQ]W�� =XGHP� VLQG� GLH� 5HDNWLRQHQ� GHU
7HLOQHKPHU� DXI� GDV� $QJHERW� QLFKW� SODQ�
EDU��6LFK�HLQHQ�JHZLVVHU�6SLHOUDXP�]X�ODV�
VHQ�� LVW� GDKHU� DQJH]HLJW�� *OHLFK]HLWLJ� LVW
GDUDXI� ]X� DFKWHQ�� GD�� GLH� ZHVHQWOLFKHQ
(OHPHQWH� GHV� $QJHERWV� SUlVHQWLHUW� ZHU�
GHQ�
�%HL� GHU� KLHU� DQ]XVSUHFKHQGHQ� =LHOJUXSSH
LVW� YRQ� HLQHP� ZHQLJ� HQWZLFNHOWHQ� *UXS�
SHQYHUKDOWHQ� DXV]XJHKHQ�� *UXQGVlW]OLFKH
9HUKDOWHQVUHJHOQ� ZLH� HLQDQGHU� ]XK|UHQ�
GHQ�DQGHUHQ�DXVUHGHQ� ODVVHQ�XQG�VLFK�]X
:RUW�PHOGHQ�� N|QQHQ�QLFKW� YRUDXVJHVHW]W
ZHUGHQ��9LHOPHKU� LVW�YRQ�HLQHU�XQVWUXNWX�
ULHUWHQ�*UXSSHQG\QDPLN� DXV]XJHKHQ�� GLH
HLQ� KlXILJHV� ,QWHUYHQLHUHQ� HUIRUGHUOLFK
PDFKW��'LHVHV�LVW�HLQ]XNDONXOLHUHQ�XQG�GDV
$QJHERW�HQWVSUHFKHQG�]X�JHVWDOWHQ�

Ö�7HLO]LHOH
$OV� ZHLWHUH� +LOIHVWHOOXQJ� VROOWH� PDQ� VLFK
7HLO]LHOH� VHW]HQ�� 'DV� �EHUJHRUGQHWH� =LHO�
KLHU� GLH� 9HUPLWWOXQJ� YRQ� VDIHU�VH[�,QIRU�
PDWLRQHQ�� NDQQ� PDQ� LQ� GHU� NRQNUHWHQ
'XUFKI�KUXQJ�OHLFKW�DXV�GHQ�$XJHQ�YHUOLH�
UHQ�� 7HLO]LHOH� KLQJHJHQ�� ODVVHQ� VLFK� OHLFKW
�EHUSU�IHQ�XQG�JJI��GDV�HLJHQH�9HUKDOWHQ
NRUULJLHUHQ�
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,,� 3ODQXQJ�XQG�'XUFKI�KUXQJ
HLQHV�7DJHVVHPLQDUV�I�U
GURJHQNRQVXPLHUHQGH
LQKDIWLHUWH�0lQQHU�]XU
9HUPLWWOXQJ�YRQ�VDIHU�VH[�
.HQQWQLVVHQ

� $XIJDEHQVWHOOXQJ

)�U� PlQQOLFKH� GURJHQDEKlQJLJH� ,QKDI�
WLHUWH�VROOWH�XQWHU�%HDFKWXQJ�GHU�EHVRQ�GH�
UHQ� YROO]XJOLFKHQ� VH[XHOOHQ� *HZRKQ�KHL�
WHQ� XQG� $XVQDKPHVLWXDWLRQHQ� HLQ� 7DJHV�
VHPLQDU�YRUEHUHLWHW�XQG�GXUFKJHI�KUW�ZHU�
GHQ��=LHO�GHV�6HPLQDUV�ZDU�HV��GLHVH�3HU�
VRQHQJUXSSH� LQ� VDIHU�VH[�3UDNWLNHQ� DQ]X�
OHLWHQ� XQG� ]XU� $QZHQGXQJ� GLHVHU� 3UDNWL�
NHQ� DQ]XKDOWHQ�� 'LH� 7HLOQDKPH� ZDU� IUHL�
ZLOOLJ��'HU�9HUODXI�XQG�GLH�DEVFKOLH�HQGH
5HIOH[LRQ�GHV�6HPLQDUV�ZLUG�LP�IROJHQGHQ
GDUJHVWHOOW�

� 3ODQXQJ�XQG�9RUEHUHLWXQJ

hEHU� GLH� .RQWDNWSHUVRQHQ� ZXUGHQ� GLH
KDIWLQWHUQHQ� %HGLQJXQJHQ� LQ� (UIDKUXQJ
JHEUDFKW�� 'HU� ]HLWOLFKH� XQG� |UWOLFKH� 5DK�
PHQ� ZXUGH� JHPHLQVDP� DEJHVWHFNW� XQG
GLH� LQKDOWOLFKH�3ODQXQJ�ZLH�EHUHLWV�DXVJH�
I�KUW�GDUDXI�DXIJHEDXW��$XI�GHU�%DVLV�GHU
�EHUPLWWHOWHQ� ]HLWOLFKHQ� (FNZHUWH� ZXUGH
IROJHQGHU�=HLWUDKPHQ�HUVWHOOW�

����������� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����������� 8KU 3DXVH �� 0LQXWHQ

����������� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����������� 8KU 0LWWDJVSDXVH

����������� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����������� 8KU 3DXVH �� 0LQXWHQ

����������� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����������� 8KU 3DXVH �� 0LQXWHQ

����������� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

 YRQ HLQHP YHUVSlWHWHQ %HJLQQ LVW DXV]XJHKHQ

,Q� GLHVHP� ]HLWOLFKHQ� 5DKPHQ�ZXUGHQ� GLH
LQKDOWOLFKHQ�hEHUOHJXQJHQ�HLQJHSD�W��7HLO�
]LHOH�XQG�3URJUDPPSXQNWH�IHVWJHOHJW��G�K�
HLQ�NRQNUHWHV�.RQ]HSW�HUVWHOOW�

,Q�$QEHWUDFKW�GHU�]X�HUZDUWHQGHQ�.RQ]HQ�
WUDWLRQVIlKLJNHLW� XQG� $XIQDKPHNDSD]LWlW
GHU� 7HLOQHKPHU� ZXUGH� YRQ� HLQHU� ZHLWHU�
JHKHQGHQ� ]HLWOLFKHQ� 3ODQXQJ� DEJHVHKHQ�
'HU�YRUVWHKHQGH�]HLWOLFKH�5DKPHQ�XPID�W
EHUHLWV�FD���õ�6WXQGHQ�$UEHLWV]HLW��(UIDK�
UXQJVJHPl�� LVW� GDYRQ� DXV]XJHKHQ�� GD�
GLHVHU� ]HLWOLFKH� 8PIDQJ� GLH� %HODVWXQJV�
JUHQ]H�GHU�7HLOQHKPHU�GDUVWHOOW�

%HL� GHU� LQKDOWOLFKHQ� 3ODQXQJ� LVW� GLH� .RQ�
]HQWUDWLRQVIlKLJNHLW� XQG�$XIQDKPHNDSD]L�
WlW� GHU� 7HLOQHKPHU� HEHQIDOOV� ]X� EHU�FN�
VLFKWLJHQ�� .HLQHVIDOOV� VROOWHQ� GLH� HLQ]HOQHQ
$UEHLWVHLQKHLWHQ� LQKDOWOLFK� �EHUIUDFKWHW
ZHUGHQ��:HQLJHU� LVW�PHKU�� ODXWHW� KLHU� GLH
'HYLVH��1LFKW�GHU�8PIDQJ�GHU��EHUPLWWHO�
WHQ� ,QKDOWH� LVW� I�U� HLQH� HUIROJUHLFKH�$UEHLW
YRQ� %HGHXWXQJ�� VRQGHUQ� DOOHLQ� GHU� 7HLO
GHU� ,QIRUPDWLRQHQ�� GHU� DXFK� WDWVlFKOLFK
EHL� GHQ� 7HLOQHKPHUQ� DQNRPPW�� (V� JLOW
VLFK�GDKHU�]X�EHVFKUlQNHQ�XQG�GLH�,QKDOWH
DXI�GDV�:HVHQWOLFKH�]X�UHGX]LHUHQ�

,P� ZHLWHUHQ� ZXUGH� GLH� $QN�QGLJXQJ� HU�
VWHOOW� XQG� GHU� .RQWDNWSHUVRQ� �EHUPLWWHOW�
)HUQHU� ZXUGHQ� GLH� HUIRUGHUOLFKHQ� 0DWH�
ULDOLHQ� �VRZHLW� QLFKW� YRUKDQGHQ�� XQG� $Q�
QHKPOLFKNHLWHQ�EHVFKDIIW�
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�� 'LH�$UEHLWVHLQKHLWHQ

���$UEHLWVHLQKHLW
7HLO]LHO�� 6LFK� JHJHQVHLWLJ� NHQQHQOHUQHQ�
]XHLQDQGHU�9HUWUDXHQ�HQWZLFNHOQ�XQG��EHU
GDV�7KHPD� LQV�*HVSUlFK� ]X� NRPPHQ�� LVW
GDV�=LHO�GHU�HUVWHQ�$UEHLWVHLQKHLW�

�� 9RUVWHOOXQJVUXQGH

1DFK� GHU� (UOlXWHUXQJ� GHV� 7DJHVDEODXIV
XQG� GHU� 5DKPHQEHGLQJXQJHQ� LVW�PLW� GHU
HLJHQHQ�9RUVWHOOXQJ�]X�EHJLQQHQ��,QIRUPD�
WLRQHQ� ]XU� 3HUVRQ�� 4XDOLILNDWLRQ�� 0RWLYD�
WLRQ�XQG�GHQ�$EVLFKWHQ�VROOHQ�YRUJHWUDJHQ
ZHUGHQ�� $QVFKOLH�HQG� VLQG� GLH� 7HLOQHK�
PHU� DXIJHIRUGHUW� VLFK� YRU]XVWHOOHQ�� 'LHVH
9RUVWHOOXQJ� ZLUG� PLW� HLQHU� )UDJHVWHOOXQJ
YHUEXQGHQ�� GLH� GHQ� 7HLOQHKPHUQ� *HOH�
JHQKHLW� JLEW�� LKUHQ� %H]XJ� ]XP� 7KHPD
XQG�RGHU� GHU� 9HUDQVWDOWXQJ� GDU]XOHJHQ�
'LH� $XVI�KUXQJHQ� VROOHQ� $XIVFKOX�� �EHU
LKUH�0RWLYDWLRQ�XQG�=LHOH�JHEHQ�

,FK�KDEH�GHQ�$QVSUXFK��DXFK�GHQ�(UZDU�
WXQJHQ�GHU�7HLOQHKPHU�JHUHFKW�]X�ZHUGHQ
XQG�GLHVH�PLW�PHLQHQ�HLJHQHQ�=LHOYRUVWHO�
OXQJHQ� ]X� YHUELQGHQ�� 'DKHU� YRQ� PLU� GLH
)UDJH��:DV� HUZDUWHVW�'X� YRQ� GHP�KHXWL�
JHQ�7DJ"

%HL�GHU�9RUVWHOOXQJ�GHU�HLQ]HOQHQ�7HLOQHK�
PHU� VROOWHQ� =ZLVFKHQIUDJHQ� XQG� �EHPHU�
NXQJHQ� XQWHUEXQGHQ�ZHUGHQ�� GD� VLH� GHQ
9RUWUDJHQGHQ� YHUXQVLFKHUQ� N|QQWHQ� XQG
GHU�=XVDPPHQKDQJ�VHLQHV�9RUWUDJV� OHLFKW
YHUORUHQ� JHKW�� 1DFKIUDJHQ� KLQJHJHQ� VLQG
HUZ�QVFKW�� /HW]WOLFK� VROOWH� MHGHU� 7HLOQHK�
PHU�]XPLQGHVW�HLQPDO�]X�:RUW�JHNRPPHQ
VHLQ�XQG�GDEHL�HUIDKUHQ�KDEHQ��GD��VHLQH
(LQODVVXQJHQ�HLQHQ�ZLFKWLJHQ�%HLWUDJ�GDU�
VWHOOHQ�� VHLQH�$XIIDVVXQJHQ�XQG�(UIDKUXQ�
JHQ� DN]HSWLHUW� XQG� ZHLWHUH� %HLWUlJH� YRQ
LKP� JHZ�QVFKW� ZHUGHQ�� )�U� MHGHQ� 7HLO�
QHKPHU� LVW� ]XU� HLJHQHQ�9RUVWHOOXQJ� JHQ��
JHQG�=HLW�YRU]XKDOWHQ�

Ö�0HWKRGH�Å%DOO´

�,FK�YHUPHLGH�HV��GLH�7HLOQHKPHU�GHU�5HLKH
QDFK� YRUWUDJHQ� ]X� ODVVHQ�� 'LH� $QJVW�� DOV
1lFKVWHU� DQ� GHU� 5HLKH� ]X� VHLQ�� VFKUlQNW
GLH� $XIPHUNVDPNHLW� GHU� QDFKIROJHQGHQ
7HLOQHKPHU�KlXILJ�HLQ�XQG�UHGX]LHUW�HUIDK�
UXQJVJHPl�� LKUHQ� %HLWUDJ�� :HQQ� NHLQ
%DOO� ]XU� +DQG� LVW�� NQ�OOH� LFK� HLQ� %ODWW
3DSLHU� XQG� ZHUIH� GLHVHV� HLQHP� 7HLOQHK�
PHU� ]X�� GHVVHQ�9RUVWHOOXQJ� LFK� QXQ�Z�Q�
VFKH��'LH�DQGHUHQ�7HLOQHKPHU�KDQGKDEHQ
GLHVHV� HEHQVR�� 1LHPDQG� ZHL�� VRPLW�
ZDQQ�HU�DQ�GHU�5HLKH� LVW��'HU�DOOJHPHLQH
'UXFN�ZLUG�JHPLQGHUW�

�� 7KHPDWLVFKHV�*HVSUlFK

�7KHPDWLVFK� PLWHLQDQGHU� LQV� *HVSUlFK� ]X
NRPPHQ�� LVW� HLQ� ZHLWHUHV� 7HLO]LHO� GLHVHU
$UEHLWVHLQKHLW�� (V� JLEW� YLHOIlOWLJH�0|JOLFK�
NHLWHQ� HLQ� *HVSUlFK� ]ZLVFKHQ� GHQ� *UXS�
SHQWHLOQHKPHUQ� DQ]XUHJHQ�� (LQH� )UDJH
]XP�7KHPHQEHUHLFK�NDQQ�DQ�VLH�JHULFKWHW
ZHUGHQ�� DQ� MHGHQ� (LQ]HOQHQ� RGHU� DQ� GLH
*UXSSH�LQVJHVDPW��'LH�)UDJH�NDQQ�P�QG�
OLFK� RGHU� VFKULIWOLFK� YRUJHWUDJHQ� ZHUGHQ�
6LH� NDQQ� GDV� 7KHPD� %H]LHKXQJ�� *H�
VFKOHFKWHUUROOHQ��6H[XDOLWlW��VDIHU�VH[�RGHU
lKQOLFKHV�EHLQKDOWHQ��'HU�HLJHQHQ�3KDQWD�
VLH�VLQG�KLHU�NHLQH�*UHQ]HQ�JHVHW]W��:LFK�
WLJ� LVW� QXU�� GD��PDQ� VHOEVW� HLQ� *HVSUlFK
GDUDXV� KHUOHLWHQ� NDQQ�� G�K�� VLFK� PLW� GHU
7KHPDWLN� DXVHLQDQGHUJHVHW]W� KDW� XQG
DXFK� GDV� 3UR� XQG� .RQWUD� ]X� EHQHQQHQ
ZHL��� 'HQ� $QWZRUWHQ� GHU� 7HLOQHKPHU
NDQQ�PDQ�GDQQ�XQWHUVW�W]HQG�RGHU�QDFK�
IUDJHQG��QLFKW�NULWLVFK��EHJHJQHQ��DXV�GHQ
%HLWUlJHQ� LPPHU� QHXH� )UDJHQ� DEOHLWHQ�
GLHVH�DQ�GLH�5XQGH�RGHU�DQ�(LQ]HOQH�ULFK�
WHQ�XQG�VRPLW�GLH�'LVNXVVLRQ�HQWIDFKHQ�

Ö�6FKULIWOLFKH�)UDJHQ�DOV�(LQVWLHJ

�,FK� VHOEVW� ULFKWH� VROFKH� )UDJHQ� JHUQ� ]X�
QlFKVW� DQ� MHGHQ� HLQ]HOQHQ� 7HLOQHKPHU�
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-HGHU�7HLOQHKPHU� KDW� VRPLW� GLH�*HOHJHQ�
KHLW�� VLFK� ]XQlFKVW� XQEHHLQIOX�W� PLW� GHU
)UDJH� DXVHLQDQGHU]XVHW]HQ�� 'D]X� IRUPX�
OLHUH� LFK� GLH� )UDJH� VFKULIWOLFK� XQG� NRSLHUH
VLH�I�U�MHGHQ��(WZD����0LQXWHQ�HUKlOW�QXQ
MHGHU� =HLW�� VLFK� DOOHLQ� *HGDQNHQ� ]X� PD�
FKHQ�XQG�GLHVH�*HGDQNHQ� JJI�� VWLFKZRUW�
DUWLJ�]X�QRWLHUHQ��$QVFKOLH�HQG�HU|IIQH�LFK
GLH�*HVSUlFKVUXQGH�

Ö�0HWKRGH�¶6WLOOH�'LVNXVVLRQ·

�+LHU� KDEH� LFK� PLFK� I�U� GDV� 7KHPD� *H�
VFKOHFKWHUUROOHQ�LQ�GHU�6H[XDOLWlW�HQWVFKLH�
GHQ��,Q�DQJHSD�WHU�)RUP�EHQXW]H�LFK�GDV
0HGLXP� GHU� VRJHQDQQWHQ� ¶6WLOOHQ� 'LVNXV�
VLRQ·�� $XI� HLQHP� JUR�HQ� %RJHQ�� �� P� [
����� P�� HLQHP� $EVFKQLWW� HLQHU� =HLWXQJV�
HQGUROOH�� GLH� YRQ� =HLWXQJVYHUODJHQ� I�U
NDULWDWLYH�=ZHFNH�PHLVW�NRVWHQORV�DEJHJH�
EHQ� ZHUGHQ�� GHQ� LFK� DXI� HLQHP� 7LVFK� LQ
GHU�0LWWH�GHV�5DXPHV�SOD]LHUH��QRWLHUH�LFK
PLW�)LO]VWLIW�

�'LH�7HLOQHKPHU�ELWWH�LFK�QXQ��VLFK�XP�GHQ
7LVFK�]X�VWHOOHQ��QL�FKW�VHW]HQ��XQG�W\SLVFK
ZHLEOLFKHV�XQG�PlQQOLFKHV�LP�%HUHLFK�GHU
6H[XDOLWlW� �HEHQIDOOV� PLW� HLQHP� )LO]VWLIW�
DXI]XOLVWHQ�� (V� VROO� MHGRFK� QLFKW� EHL� HLQHU
$XIOLVWXQJ�EOHLEHQ��9LHOPHKU�VROO�DXFK�DXI�
HLQDQGHU� %H]XJ� JHQRPPHQ� ZHUGHQ�� G�K�
1RWLHUWHV� VFKULIWOLFK� NRPPHQWLHUW� RGHU� HU�
JlQ]W�ZHUGHQ�

�'LH� 7HLOQHKPHU� VROOHQ� VLFK� ZlKUHQG� GHV
�����PLQ�WLJHQ�$EODXIV�XP�GHQ�7LVFK�EH�
ZHJHQ�� :RUWEHLWUlJH� VLQG� ]XQlFKVW� QLFKW
HUZ�QVFKW�� ODVVHQ� VLFK�DEHU� HUIDKUXQJVJH�
Pl�� �PLW� HLQHU� GHUDUWLJHQ� =LHOJUXSSH�

QLFKW� YHUPHLGHQ�� 2KQHKLQ� LVW� DQVFKOLH�
�HQG�HLQ�hEHUJDQJ�]XP�*HVSUlFK�YRU]X�
VHKHQ�� ZREHL� GLH� %HLWUlJH� ZHLWHUKLQ� DXI
GHP�%ODWW�QRWLHUW�ZHUGHQ�VROOHQ�

�+LHU� LVW� HLQ� JHHLJQHWHU� =HLWSXQNW� I�U� HLQH
8QWHUEUHFKXQJ�� (UIDKUXQJVJHPl�� LVW� GLH
=HLW� GHU� ��� $UEHLWVHLQKHLW� QXQ� DXFK� XP
XQG� HLQH� 3DXVH� HUIRUGHUOLFK� �)RUWVHW]XQJ
LQ�GHU����$UEHLWVHLQKHLW��

�6FKZLHULJNHLWHQ� XQG� +HPPXQJHQ� EHUHL�
WHQ�EHL�GLHVHU�$XIJDEHQVWHOOXQJ�KlXILJ�IHK�
OHQGH�5HFKWVFKUHLENHQQWQLVVH��0LW�HQWVSUH�
FKHQGHU� +LOIHVWHOOXQJ� XQG� GHP� +LQZHLV�
GD�� 5HFKWVFKUHLEXQJ� KLHU� NHLQ� %HXUWHL�
OXQJVNULWHULXP� VHL�� NDQQ� GHP� ]XPHLVW� DE�
JHKROIHQ�ZHUGHQ�

�,P� ]ZHLWHQ� 7HLO� GLHVHU� $XIJDEHQVWHOOXQJ
VROOHQ� GLH� 7HLOQHKPHU� QXQ� GLH� ZHVHQW�
OLFKHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� ZHLEOLFKHU
XQG�PlQQOLFKHU� 6H[XDOLWlW� IDUELJ� PDUNLH�
UHQ�� (LQ� $XVWDXVFK� LVW� GDEHL� JHZ�QVFKW�
/HW]WOLFK�� ZHQQ� DOOH� %HLWUlJH� QRWLHUW� XQG
HQWVSUHFKHQGH� 0DUNLHUXQJHQ� YRUJHQRP�
PHQ�ZRUGHQ� VLQG�� VROO� GDV�%ODWW�� ]XU�(LQ�
VLFKW� I�U� DOOH�� DQ� GLH�:DQG� JHKlQJW� ZHU�
GHQ�� (QWVSUHFKHQGH� .OHEHVWUHLIHQ� VLQG
YRU]XKDOWHQ�

�$QVFKOLH�HQG�HUIROJW�HLQH�%HWUDFKWXQJ�GHV
(UJHEQLVVHV�DXV�QHXHU�3HUVSHNWLYH��0LWWHOV
%HLVSLHOHQ� VROO� GDV� (UJHEQLV� QRFK� HLQPDO

� �6H[XDOLWÍW �

�W\SLVFK
ZHLEOLFK

� �W\SLVFK
PlQQOLFK

����$UEHLWVHLQKHLW
�7HLO]LHO��=LHO�GHU����$UEHLWVHLQKHLW� LVW�GLH
)RUWVHW]XQJ� GHU� 9RUDQJHJDQJHQHQ� VRZLH
GLH�7KHPDWLVLHUXQJ�GHU�VH[XHOOHQ�5HDOLWlW
GHU� 7HLOQHKPHU� LQ� GHU� -9$�� 'LH� *HJHQ�
�EHUVWHOOXQJ� GHV� HLJHQHQ� VH[XHOOHQ� $Q�
VSUXFKV�PLW�GLHVHU�5HDOLWlW�LVW�YRUJHVHKHQ�
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HU|UWHUW�XQG�GLH�PDUNLHUWHQ�3XQNWH�XQWHU�
PDXHUW�ZHUGHQ�

�� 5HDOLVLHUXQJ�GHU�KDIWLQWHUQHQ
VH[XHOOHQ�5HDOLWlW

�:HOFKH�)RUPHQ�YRQ�6H[XDOLWlW�ODVVHQ�VLFK
LQ�HLQHU�-9$�OHEHQ"�:DV�LVW�XQWHU�+DIWEH�
GLQJXQJHQ� �EHUKDXSW� P|JOLFK"� :DV� LVW
JlQJLJH� 3UD[LV"� 'LHVHQ� )UDJHQ� VROO� JH�
VSUlFKVZHLVH�QDFKJHJDQJHQ�ZHUGHQ�

�$XIJUXQG� IHKOHQGHU� .RQWDNWP|JOLFKNHLWHQ
]X� )UDXHQ�� YRQ� )UHLJDQJ� XQG� YRQ� HYHQ�
WXHOOHQ�0|JOLFKNHLWHQ�EHL� HLQHP�%HVXFKV�
NRQWDNW� DEJHVHKHQ��EHVWHKW� GLH�6H[XDOLWlW
LQKDIWLHUWHU�0lQQHU��WURW]��EHUZLHJHQG�KH�
WHURVH[XHOOHU� ,GHQWLWlW�� QHEHQ� GHU� 6HOEVW�
EHIULHGLJXQJ�DXV�KRPRVH[XHOOHQ�+DQGOXQ�
JHQ�� 'RFK� QLFKW� QXU� ]XU� HLJHQHQ� %H�
IULHGLJXQJ�ZLUG� 6H[XDOLWlW� SUDNWL]LHUW��:LH
EHUHLWV�DXVJHI�KUW� LVW� �%HVFKDIIXQJV���3UR�
VWLWXWLRQ� �EOLFK�� =XGHP� LVW� VH[XHOOHU� 0L��
EUDXFK�XQG�9HUJHZDOWLJXQJ�XQWHU�GHQ�EH�
VRQGHUHQ�VR]LDOHQ�%HGLQJXQJHQ�HLQHU�-9$
HEHQIDOOV�3UD[LV�

�'RFK� QLHPDQG� NDQQ� HUZDUWHQ�� GD�� GLH
7HLOQHKPHU� VLFK�KLQVLFKWOLFK� LKUHV� HLJHQHQ
6H[XDOYHUKDOWHQV� KLHU� RXWHQ�� ]XPDO� HLQ
KRPRVH[XHOOHV� 9HUKDOWHQ� XQWHU� KHWHUR�
VH[XHOOHQ� 0lQQHUQ� DXFK� JHVHOOVFKDIWOLFK
HLQ� DEVROXWHV� 7DEX� GDUVWHOOW�� (KHU� LVW� GD�
YRQ�DXV]XJHKHQ��GD��VLH�EHL�HQWVSUHFKHQ�
GHU� $QVSUDFKH� �YRU� 6FKDP�� YHUVWXPPHQ
XQG�RGHU�HLQ�DJJUHVVLYHV�9HUKDOWHQ�5DXP
JUHLIW�� 'DV� *HVSUlFK� LVW� GDKHU� DQRQ\PL�
VLHUW� ]X� I�KUHQ�� 1LFKW� GLH� HLJHQH� 3UD[LV�
VRQGHUQ�.HQQWQLVVH��EHU�JlQJLJHV�6H[XDO�
YHUKDOWHQ�VROOWHQ�DEJHIUDJW�E]Z��DQJHVSUR�
FKHQ�ZHUGHQ�

�'DV� VLFK� DQVFKOLH�HQGH� *HVSUlFK� HUIROJW
XQWHU�IROJHQGHU�)UDJHVWHOOXQJ�

Ö�:HOFKH� VH[XHOOHQ�3UDNWLNHQ�NHQQVW�'X
DXV�'HLQHU�=HLW�KLHU�LQ�GHU�-9$"

Ö�9RQ�ZHOFKHQ� VH[XHOOHQ� 3UDNWLNHQ� KDVW
'X�JHK|UW"

Ö�8QWHU� ZHOFKHQ� %HGLQJXQJHQ� ILQGHQ
VH[XHOOH�3UDNWLNHQ�VWDWW"

1DFKVWHKHQGH�VH[XHOOH�3UDNWLNHQ�XQG�%H�
GLQJXQJHQ� VFKHLQHQ� UHOHYDQW� XQG� VROOWHQ�
VRIHUQ� QLFKW� YRQ� GHQ� 7HLOQHKPHUQ� VHOEVW
DQJHVSURFKHQ�� LQ� GDV� *HVSUlFK� HLQJH�
EUDFKW�ZHUGHQ�

��6HOEVWEHIULHGL�
JXQJ

��/LHEHVEH]LHKXQJ

��*HJHQVHLWLJHV
2QDQLHUHQ

��EHL�HLQHP�]XIlOOL�
JHQ�=XVDPPHQ�
WUHIIHQ

��.�VVHQ�=XQJHQ�
NX�

��EHL�HLQHP�JHSODQ�
WHQ�=XVDPPHQ�
WUHIIHQ

��2UDOYHUNHKU ��DXV�*HIlOOLJNHLW
��$QDOYHUNHKU ��LQ�GHU�3URVWLWXWLRQ
��)LQJHUILFN���)DXVW�
ILFN

��XQWHU�$QGURKXQJ
YRQ�9HUUDW

��6SLHOH�PLW�8ULQ
XQG�.RW

��XQWHU�$QGURKXQJ
YRQ�*HZDOW

��6�0��6DGRPDVR�
FKLVPXV�

��PLWWHOV�N|USHUOL�
FKHU�*HZDOW
�)HVWKDOWHQ�
6FKOlJHQ��7ULWWHQ�
HWF��

��VH[�WR\V��9LEUDWR�
UHQ��)ODVFKHQ
X��D��

(UNOlUHQGH�(LQODVVXQJHQ�]XP�7KHPD�+H�
WHUR�� XQG�+RPRVH[XDOLWlW� VLQG� LQ� GLHVHP
=XVDPPHQKDQJ� DQJH]HLJW�� 'HU� 8QWHU�
VFKLHG� ]ZLVFKHQ�+RPRVH[XDOLWlW� XQG� KR�
PRVH[XHOOHP� 9HUKDOWHQ� LVW� DXI]X]HLJHQ�

VH[XHOOH�3UDNWLNHQ %HGLQJXQJHQ�GHV
VH[XHOOHQ�.RQWDNWV



��� 0LFKDHO�6LHPHU

GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� *HVFKOHFK�
WHUUROOH�XQG�PHQVFKOLFKHQ�1HLJXQJHQ�GDU�
]XOHJHQ��'LH�%HGHXWXQJ�YRQ�6H[XDOLWlW�]X
XQVHUHP� SHUV|QOLFKHQ� :RKOEHILQGHQ�� VR�
ZRKO�ELRORJLVFK�DOV�DXFK�SV\FKRORJLVFK��LVW
]X�HUNOlUHQ��%LVH[XDOLWlW��HLQH�(UVFKHLQXQJ
YRUQHKPOLFK� MXQJHU�0HQVFKHQ� ]XU� (QWIDO�
WXQJ�HLQHU�QHXHQ�HLJHQHQ�VH[XHOOHQ�,GHQWL�
WlW�� NDQQ� HUJlQ]HQG� HUOlXWHUW� ZHUGHQ�� $OO
GLHVH� )DNWHQ� XQG� 3KlQRPHQH� VLQG� GHQ
7HLOQHKPHUQ� DXI]X]HLJHQ� XQG� GDUDXV� HLQ
*HVSUlFK� ]X� HQWZLFNHOQ�� $EHU� DXFK� GLH
QHJDWLYH�6HLWH�VH[XHOOHU�5HDOLWlW�LQ�-9$V�LVW
DQ]XVSUHFKHQ�� 'DV� *HZDOWSRWHQWLDO� GHU
,QVWLWXWLRQ� XQG� GHU� LQKDIWLHUWHQ� 0lQQHU
VROOWH�WKHPDWLVLHUW�XQG�3URVWLWXWLRQ��VH[XHO�
OHU�0L�EUDXFK� XQG�9HUJHZDOWLJXQJ� GLUHNW
DQJHVSURFKHQ�ZHUGHQ�

$N]HSWDQ]�VLJQDOLVLHUHQ��LVW�DQ�GLHVHU�6WHOOH
YRQ� EHVRQGHUHU� %HGHXWXQJ�� 2KQH� :HU�
WXQJ� VROOWH�DXI�GLH�EHVRQGHUH�6LWXDWLRQ� LQ
-9$V�KLQJHZLHVHQ�XQG�9HUVWlQGQLV��VRIHUQ
DXWKHQWLVFK�� LP� =XVDPPHQKDQJ� PLW� GHU
EHVRQGHUHQ� YROO]XJOLFKHQ� 6LWXDWLRQ� ]XP
$XVGUXFN�JHEUDFKW�ZHUGHQ�

,QZLHZHLW� DOOHUGLQJV� HLQ� *HVSUlFK� LQ� GLH�
VHP�5DKPHQ�P|JOLFK�LVW��ZLUG�VLFK�]HLJHQ
XQG� LVW� VLFKHU� DEKlQJLJ� YRP� ]XYRU� JH�
VFKDIIHQHQ�9HUWUDXHQVYHUKlOWQLV��GHU�HLJH�
QHQ�2IIHQKHLW�XQG�GHU�GHU�7HLOQHKPHU��,Q
MHGHP�)DOO�LVW�GLH�$QRQ\PLWlW�GHU�7HLOQHK�
PHU� XQG� DXFK� DQGHUHU� 0LWLQKDIWLHUWHU� ]X
ZDKUHQ�

���$UEHLWVHLQKHLW
7HLO]LHO��=LHO� GHU� ��� $UEHLWVHLQKHLW� LVW� HV�
,QIHNWLRQV��XQG�DQGHUH�5LVLNHQ�EHVWLPPWHU
VH[XHOOHU� 9HUKDOWHQVZHLVHQ� DXI]X]HLJHQ
XQG�JHHLJQHWH�VDIHU�VH[�0|JOLFKNHLWHQ�JH�
PHLQVDP�]X�HUDUEHLWHQ�

�� )HHGEDFN

9RU�GHP�LQKDOWOLFKHQ�(LQVWLHJ�LVW�QDFK�GHU
0LWWDJVSDXVH� HLQH� NXU]H� )HHGEDFN�5XQGH
]X� HPSIHKOHQ�� 'LH� 7HLOQHKPHU� VROOWHQ
QDFK� LKUHP� %HILQGHQ� XQG� HWZDLJHQ� $Q�
PHUNXQJHQ�EHIUDJW�ZHUGHQ�

�� 0HWKRGH�¶%LOG��XQG�7H[WYRUODJH·

'LH� ]XYRU� JHQDQQWHQ� VH[XHOOHQ� 3UDNWLNHQ
VROOHQ� GD]X� KHUDQJH]RJHQ� ZHUGHQ�� $OOHU�
GLQJV�N|QQWHQ�GLHVH�3UDNWLNHQ�YLVXHOO�RGHU
MRXUQDOLVWLVFK� DXIEHUHLWHW� ZHUGHQ�� %HL
'XUFKVLFKW� YRQ� ,OOXVWULHUWHQ� Ol�W� VLFK� SUR�
EOHPORV�HLQ�HLJHQHV�)RWR��RGHU�7H[WDUFKLY
]X�GHQ�YHUVFKLHGHQVWHQ�7KHPHQ�HUVWHOOHQ�
$XVJHZlKOWH�$XVVFKQLWWH� NDQQ�PDQ� LQ� VR
HLQHU� 6LWXDWLRQ� �XQG� DXFK� DQGHUHQ�� GHQ
7HLOQHKPHUQ�YRUOHJHQ�XQG�PLW� LKQHQ�GDU�
�EHU� HLQHQ�%H]XJ� ]XP�7KHPD� KHUVWHOOHQ�
0LWWHOV� HQWVSUHFKHQGHU� )UDJHVWHOOXQJHQ
N|QQWH� GDPLW� GLH� *HVSUlFKVEHUHLWVFKDIW
EHOHEW�XQG�HLQ�QHXHU�=XJDQJ�]XP�7KHPD
JHVFKDIIHQ�ZHUGHQ�
6ROOWHQ�DOOJHPHLQH�RGHU�HURWLVFKH�)RWRDXV�
VFKQLWWH�GDV�7KHPD�QLFKW�KLQUHLFKHQG�WUHI�
IHQ��N|QQHQ�DXFK�&ROODJHQ��HEHQVR�7H[W�
FROODJHQ��KHUJHVWHOOW�RGHU�DXI�SRUQRJUDSKL�
VFKHV� RGHU� NXOWXUHOOHV� �]�%�� LQGLVFKH� RGHU
DVLDWLVFKH� 'DUVWHOOXQJHQ�� 0DWHULDO� ]XU�FN�
JHJULIIHQ� ZHUGHQ�� (EHQVR� VLQG� HQWVSUH�
FKHQG�DXVVDJHIlKLJH�&RPLFV��VHOEVW�JHIHU�
WLJW�RGHU�HLQHU�9RUODJH�HQWQRPPHQ��JHHLJ�
QHW��GDV�7KHPD�DQ]XUHJHQ��(LQH�0LVFKXQJ
YHUVFKLHGHQHU� 'DUVWHOOXQJVIRUPHQ�� =HLFK�
QXQJHQ�� )RWRDXVVFKQLWWH� XQG� 7H[WH�� LVW
HEHQVR� GHQNEDU�� :HU� %�FKHU� XQG� +HIWH
QLFKW�]HUVFKQHLGHQ�PDJ��NDQQ�GLHVH�NRSLH�
UHQ��(LQH�$XVZDKO�]XP�7KHPD�SDVVHQGHU
%LOG��XQG�7H[WYRUODJHQ�LVW�YRU]XEHUHLWHQ�



(LQ�0RGHOO�]XP�6DIHU�VH[�7UDLQLQJ�I�U�0lQQHU�LP�6WUDIYROO]XJ ���

'LH� DXVJHZlKOWHQ� 'DUVWHOOXQJHQ� RGHU
7H[WH�ZHUGHQ�GHQ�7HLOQHKPHUQ� YRUJHOHJW
XQG� LKUH� $QVLFKWHQ� ]X� 5LVLNHQ� XQG� P|J�
OLFKHQ� VDIHU�VH[�3UDNWLNHQ� GD]X� JHK|UW�
'DEHL� VROOWHQ� GLH� ,QIRUPDWLRQHQ� QLFKW� DOV
3DNHW� �EHUPLWWHOW�� VRQGHUQ� LQV� *HVSUlFK
HLQJHVWUHXW�ZHUGHQ��.HLQ�9RUWUDJ��VRQGHUQ
HLQ� *HVSUlFK� LVW� GHU� JHHLJQHWH� :HJ�� GLH
7HLOQHKPHU� LQ� LKUHU� (LJHQYHUDQWZRUWOLFK�
NHLW� ]X� HUUHLFKHQ��'LH�%HWHLOLJXQJ� DOOHU� LVW
HUZ�QVFKW� XQG� VROOWH� PLWWHOV� $QVSUDFKH
XQG�5�FNIUDJHQ�XQWHUVW�W]W�ZHUGHQ�

�� +LQWHUJUXQGLQIRUPDWLRQHQ

,P� )ROJHQGHQ� ZXUGHQ� GLH� ZHVHQWOLFKVWHQ
,QIRUPDWLRQHQ� ]X� ,QIHNWLRQVULVLNHQ� LP
VH[XHOOHQ� .RQWDNW� XQG� VDIHU�VH[�0|JOLFK�
NHLWHQ�VRZLH�HLQLJHQ�DXVJHZlKOWHQ�VH[XHOO
�EHUWUDJEDUHQ� (UNUDQNXQJHQ� HLQVFKOLH��

OLFK� +,9�$,'6� XQG� +HSDWLWLV� ]XVDPPHQ�
JHID�W�� 'LHVH� $XIVWHOOXQJ� VROO� OHGLJOLFK
HLQHQ� hEHUEOLFN� �EHU� GLH� JJI�� ]X� YHUPLW�
WHOQGHQ� ,QIRUPDWLRQHQ� JHEHQ�XQG� NHLQHV�
IDOOV� GHQ� 7HLOQHKPHUQ� DXVJHKlQGLJW� ZHU�
GHQ�� 'HU� ,QIRUPDWLRQVXPIDQJ� XQG� GLH
$XIEHUHLWXQJ� GHU� ,QIRUPDWLRQHQ� LVW� QLFKW
]LHOJUXSSHQJHUHFKW� XQG� Z�UGH� GLH� 7HLO�
QHKPHU� QXU� YHUXQVLFKHUQ� E]Z�� �EHUIRU�
GHUQ�� =XU� $XVKlQGLJXQJ� OLHJHQ� EHUHLWV
KLQUHLFKHQG� DQVSUHFKHQG� JHVWDOWHWH� ,QIRU�
PDWLRQVPDWHULDOLHQ� YRU�� =XGHP� VWHKW� KLHU
GDV� YHUWUDXHQVYROOH� *HVSUlFK� LP� 9RUGHU�
JUXQG�� +LHU� VLQG� GLH� HQWVSUHFKHQGHQ� ,Q�
IRUPDWLRQHQ� HLQ]XEULQJHQ�� ZREHL� ]X� EH�
U�FNVLFKWLJHQ� LVW�� GD�� YRQ� GHQ� 7HLOQHK�
PHUQ� QXU� HLQH� EHJUHQ]WH� 0HQJH� DXIJH�
QRPPHQ�XQG�YHUDUEHLWHW�ZHUGHQ�NDQQ�
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.XU]H�hEHUVLFKW�GHU�ZHVHQWOLFKVWHQ
,QIHNWLRQVULVLNHQ�XQG�VDIHU�VH[�0|JOLFKNHLWHQ
EHL�6H[XDOSUDNWLNHQ�XQWHU�KDIWVSH]LILVFKHQ�%HGLQJXQJHQ�

6HOEVWEHIULHGLJXQJ� NHLQ�EHVRQGHUHV� ,QIHNWLRQVULVLNR��JJI��9HUOHW]XQJV��XQG� ,QIHN�
WLRQVULVLNR�EHL�H[]HVVLYHP�+DQGHOQ�XQG�8QVDXEHUNHLW
EHVRQGHUHU�6FKXW]��NHLQHU

JHJHQVHLWLJHV
2QDQLHUHQ�

NHLQ�EHVRQGHUHV� ,QIHNWLRQVULVLNR��JJI��9HUOHW]XQJV��XQG� ,QIHN�
WLRQVULVLNR�EHL�H[]HVVLYHP�+DQGHOQ�XQG�8QVDXEHUNHLW
EHVRQGHUHU�6FKXW]��NHLQHU

.�VVHQ��
=XQJHQNX��

,QIHNWLRQVULVLNR��+HSDWLWLV�XQG�DQGHUH�VH[XHOO��EHUWUDJEDUH�(U�
NUDQNXQJHQ�
EHVRQGHUHU�6FKXW]��NHLQHU��QLFKW�P|JOLFK�

2UDOYHUNHKU� ,QIHNWLRQVULVLNR� �+,9�� +HSDWLWLV� X�D�� VH[XHOO� �EHUWUDJEDUH� (U�
NUDQNXQJHQ�
EHVRQGHUHU�6FKXW]��.RQGRP

$QDOYHUNHKU� ,QIHNWLRQV�� �+,9�� +HSDWLWLV� X�D�� VH[XHOO� �EHUWUDJEDUH� (UNUDQ�
NXQJHQ�� XQG� 9HUOHW]XQJVULVLNR� �9HUOHW]XQJ� GHV� 6FKOLH�PXV�
NHOV��GHU�'DUPVFKOHLPKDXW�XQG�GHU�9RUKDXW�
EHVRQGHUHU�6FKXW]�
GLFNZDQGLJHV�.RQGRP���*OHLWPLWWHO

)LQJHUILFN� ,QIHNWLRQV�� �VH[XHOO� �EHUWUDJEDUH� X�� DQGHUH� (UNUDQNXQJHQ�
XQG�9HUOHW]XQJVULVLNR��9HUOHW]XQJ�GHV�6FKOLH�PXVNHOV�XQG�GHU
'DUPVFKOHLPKDXW�
%HVRQGHUHU�6FKXW]�
.RQGRP�RGHU�*XPPLKDQGVFKXK���*OHLWPLWWHO

)DXVWILFN� ,QIHNWLRQV�� �VH[XHOO� �EHUWUDJEDUH� X�� DQGHUH� (UNUDQNXQJHQ�
XQG�9HUOHW]XQJVULVLNR��9HUOHW]XQJ�GHV�6FKOLH�PXVNHOV�XQG�GHU
'DUPVFKOHLPKDXW�
EHVRQGHUHU�6FKXW]��*XPPLKDQGVFKXK���*OHLWPLWWHO

8ULQ��XQG
.RWVSLHOH�

,QIHNWLRQVULVLNR��VH[XHOO��EHUWUDJEDUH�X�D��(UNUDQNXQJHQ��*D�
VWURHQWHULWLGHQ�
EHVRQGHUHU� 6FKXW]�� NHLQ� 2UDONRQWDNW�� JJI�� *XPPL�
KDQGVFKXK�RGHU�.RQGRP

6�0� XPIDVVHQGHV�,QIHNWLRQV��XQG�9HUOHW]XQJVULVLNR�MH�QDFK�$UW�GHU
3UDNWLN
EHVRQGHUHU� 6FKXW]�� NHLQH� DOOJHPHLQH� (PSIHKOXQJ
P|JOLFK��&RGHZRUW�]XU�HLQYHUQHKPOLFKHQ�%HHQGLJXQJ

VH[�WR\V� ,QIHNWLRQV�� �+,9��+HSDWLWLV�� VH[XHOO� �EHUWUDJEDUH�X�D��(UNUDQ�
NXQJHQ�� XQG� JJI�� 9HUOHW]XQJVULVLNR� MH� QDFK� $UW� GHV� *HJHQ�
VWDQGHV
EHVRQGHUHU�6FKXW]��.RQGRP���*OHLWPLWWHO
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VDIHU�VH[�,QIRUPDWLRQHQ

6DIHU�VH[�LVW�GHU�JU|�WP|JOLFKH��,QIHNWLRQV��XQG�9HUOHW]XQJV���6FKXW]�EHLP
VH[XHOOHQ�.RQWDNW�PLW�HLQHP�RGHU�PHKUHUHQ�DQGHUHQ�0HQVFKHQ�

.RPPHQ�0HQVFKHQ�PLWHLQDQGHU� LQ� QlKHUHQ� .RQWDNW�� EHVWHKW� LPPHU� HLQ
,QIHNWLRQVULVLNR��]�%��(UNlOWXQJVHUNUDQNXQJHQ��

,QIHNWLRQVULVLNHQ��GLH�]X�HLQHU�FKURQLVFKHQ��VFKZHU��RGHU�QLFKWEHKDQGHOED�
UHQ�E]Z��W|GOLFKHQ�(UNUDQNXQJ�I�KUHQ��VROOWHQ�EHLP�VH[XHOOHQ�.RQWDNW�XQ�
EHGLQJW�YHUPLHGHQ�ZHUGHQ�

,P� VH[XHOOHQ� .RQWDNW� ODVVHQ� VLFK� EHVWLPPWH� ,QIHNWLRQVULVLNHQ� ZHLWHVW�
JHKHQG�DXVVFKOLH�HQ� �]�%��GXUFK� ,PPXQLVLHUXQJ�,PSIXQJ�XQG�RGHU�HLQHP
HQWVSUHFKHQGHQ�VDIHU�VH[�9HUKDOWHQ��

:HOFKHU�6FKXW]�LP�VH[XHOOHQ�.RQWDNW�HUIRUGHUOLFK�LVW��ULFKWHW�VLFK
D�� QDFK�GHU�MHZHLOLJHQ�VH[XHOOHQ�3UDNWLN
E�� QDFK� GHP� SHUV|QOLFKHQ� $QVSUXFK� DXI� $XVVFKOX�� EHVWLPPWHU� ,QIHN�
WLRQVULVLNHQ

(LQHQ� JHQHUHOOHQ� 6FKXW]� JHJHQ� DOOH� VH[XHOO� �EHUWUDJEDUHQ� (UNUDQNXQJHQ
JLEW�HV�LP�VH[XHOOHQ�.RQWDNW�QLFKW�

)ROJHQGH�9HUKDOWHQVUHJHOQ�N|QQHQ�KHOIHQ�
�� NHLQ�*HVFKOHFKWVYHUNHKU�RKQH�.RQGRP
�� NHLQ�2UDOYHUNHKU�RKQH�.RQGRP
�� NHLQ�$QDOYHUNHKU�RKQH�H[WUD�VWDUNHV�.RQGRP�XQG�*OHLWPLWWHO
�� NHLQ�$XVWDXVFK�YRQ�VH[�WR\V�RKQH�.RQGRPEHQXW]XQJ
�� NHLQH�VH[XHOOHQ�3UDNWLNHQ��GLH�]X�9HUOHW]XQJHQ�I�KUHQ

$XFK�JHVFK�W]WHU�*HVFKOHFKWV���2UDO��XQG�$QDOYHUNHKU�ELUJW�HLQ�5HVWLQIHN�
WLRQVULVLNR��DQGHUH�VH[XHOO��EHUWUDJEDUH�(UNUDQNXQJHQ��

(EHQVR�EHVWHKW�HLQ�5HVWLQIHNWLRQVULVLNR�EHLP�

3HWWLQJ 5HVWLQIHNWLRQVULVLNR�
+HUSHV�� JJI�� +HSDWLWLV�� *RQRUUKRH�� .UlW]H�� )LO]OlXVH� X�� D�
6FKPLHULQIHNWLRQHQ

.�VVHQ 5HVWLQIHNWLRQVULVLNR�
JJI��+HSDWLWLV��+HUSHV�,��JJI��*RQRUUKRH�X�D�



��� 0LFKDHO�6LHPHU

+,9�$,'6�,QIRUPDWLRQHQ

+,9� �+XPDQ�,PPXQR�'HILFLHQF\�9LUXV� �PHQVFKOLFKHV�,PPXQGHIHNW�9LUXV
$,'6� �$FTXLUHG�,PPXQR�'HILFLHQF\�6\QGURPH� �(UZRUEHQHU�,PPXQGHIHNW

+,9���hEHUWUDJXQJVZHJH� %OXW�]X�%OXW
6SHUPD�]X�%OXW
6FKHLGHQIO�VVLJNHLW�]X�%OXW

NHLQH�+,9��
hEHUWUDJXQJVZHJH�

DQGHUH� .|USHUIO�VVLJNHLWHQ�� +lQGHGUXFN�� 8PDU�
PXQJ�� .�VVH�� $WHP�� 7RLOHWWH�� %lGHU� X�D�� *HJHQ�
VWlQGH�RGHU�5lXPOLFKNHLWHQ

+,9���$QWLN|USHUWHVW� ������ :RFKHQ� QDFK� HLQHU� ,QIHNWLRQ� �]ZLVFKHQ�
]HLWOLFK�KRKH�,QIHNWLRQVJHIDKU�I�U�DQGHUH�

SRVLWLYHV�7HVWHUJHEQLV� +,9�,QIHNWLRQ� LVW� HUIROJW� bQJVWH� ]XQlFKVW� NHLQH� JH�
VXQGKHLWOLFKHQ�(LQVFKUlQNXQJHQ

,QIHNWLRQ�ELV�VRJ���$LGV�
(UNUDQNXQJ�

XQEHVWLPPWHU�=HLWUDXP��-DKUH�

�VRJ���$LGV�(UNUDQNXQJ� ,QIHNWLRQVNUDQNKHLWHQ� XQG� 7XPRUH� LQIROJH� GHV
,PPXQGHIHNWV

%HKDQGOXQJVP|JOLFKNHLWHQ� YHUVFKLHGHQH�0HGLNDPHQWH��0L[�

+HLOXQJVFKDQFHQ� NHLQH

�6FKXW]���,PSIXQJ� QLFKW�P|JOLFK
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+HSDWLWLV�%���&�,QIRUPDWLRQHQ

+HSDWLWLV�%���9LUXV� �+%9
+HSDWLWLV�&���9LUXV� �+&9

hEHUWUDJXQJVZHJH� +%9� %OXW�]X�%OXW
6SHUPD�]X�%OXW
6FKHLGHQIO�VVLJNHLW�]X�%OXW
.|USHUIO�VVLJNHLW�]X�%OXW��HLQJHVFKUlQNW�
9LUXV�GULQJW�GXUFK�6FKOHLPKDXW

+&9� :DKUVFKHLQOLFK�QXU�%OXW�]X�%OXW
�������GHU�hEHUWUDJXQJVZHJH�XQNODU

,QNXEDWLRQV]HLW� ���7DJH�ELV���0RQDWH������:RFKHQ�

6\PSWRPH� +%9� ��� 6WDGLXP
$OOJHPHLQH�$EJHVFKODJHQKHLW��$SSHWLWORVLJ�
NHLW��'XUFKIDOO��JULSSDOH�%HVFKZHUGHQ��*OLH�
GHUVFKPHU]HQ��-XFNUHL]�X�D�

���6WDGLXP
GXQNOHU�8ULQ��KHOOHU�6WXKO��JJI��*HOEIlUEXQJ
GHU�+DXW�X��$XJHQ

+&9� NHLQH�JUHLIEDUHQ�6\PSWRPH

'LDJQRVH� %OXWWHVW�]XU�$QWLN|USHUEHVWLPPXQJ

(UNUDQNXQJ� +%9� NDQQ� LQ� HLQ]HOQHQ� )lOOHQ� ]XU� FKURQLVFKHQ
/HEHUHQW]�QGXQJ��]LUUKRVH� I�KUHQ� �$EEDX
GHU�/HEHU]HOOHQ�

ZLFKWLJ� $ONRKROYHUERW
XQG� NHLQH� DQGHUHQ� GLH� /HEHU� EHODVWHQGHQ
6WRIIH

,PSIXQJ� +%9� 0|JOLFK� E]Z�� HPSIRKOHQ� EHL� KlXILJ� ZHFK�
VHOQGHQ�6H[XDOSDUWQHUQ

�HV�EHVWHKW�0HOGHSIOLFKW�



��� 0LFKDHO�6LHPHU

,QIRUPDWLRQHQ
]X�GHQ�KlXILJVWHQ�VH[XHOO��EHUWUDJEDUHQ�(UNUDQNXQJHQ

67'� �6H[XDOLW\�7UDQVPLWWHG�'LVHDVHV� �VH[XHOO��EHUWUDJEDUH�(UNUDQNXQJHQ

GLH�KlXILJVWHQ�67'�VLQG�

*RQRUUKRH��*2�RGHU�7ULSSHU�

hEHUWUDJXQJVZHJH� PLWWHOV� LQIL]LHUWH� 6HNUHWH� �EHU� 6FKOHLPKlXWH� 6FKPLHULQIHNWLRQ�
PHLVW�*HVFKOHFKWVYHUNHKU

,QNXEDWLRQV]HLW� ������7DJH

6\PSWRPH� HLWULJHU�$XVIOX���%UHQQHQ�EHLP�8ULQLHUHQ

6\SKLOLV��/XHV�

���6WDGLXP� 6\PSWRPH�� 1lVVHQGH� JHVFKZ�UDUWLJH� +DXWHUVFKHLQXQ�
JHQ��/\PSKNQRWHQVFKZHOOXQJ

hEHUWUDJXQJVZHJH� 6HNUHW�]X�%OXW
%OXW�]X�%OXW
$XIQDKPH�DXFK��EHU�6FKOHLPKlXWH
�6FKPLHULQIHNWLRQ�

���6WDGLXP� 6\PSWRPH� JHQHUDOLVLHUWHV�.|USHUH[HP

hEHUWUDJXQJVZHJH� KRFKDQVWHFNHQG�LP�.|USHUNRQWDNW

���6WDGLXP� 6\PSWRPH� 1HUYHQDXVIlOOH�
]�%��DQ�$XJHQ�XQG�%HLQHQ��+LUQVFKlGHQ

hEHUWUDJXQJVZHJH� ZLH�YRUVWHKHQG

,QNXEDWLRQV]HLW� �����:RFKHQ��PHLVW�FD����:RFKHQ�

&KODP\GLHQ

hEHUWUDJXQJVZHJH� �EHU�6FKOHLPKlXWH��6FKPLHULQIHNWLRQ�

,QNXEDWLRQV]HLW� ������7DJH

6\PSWRPH� HLWULJHU�$XVIOX���%UHQQHQ�EHLP�8ULQLHUHQ

7ULFKRPRQDGHQ

hEHUWUDJXQJVZHJH� �EHU�6FKOHLPKlXWH��6FKPLHULQIHNWLRQ�

,QNXEDWLRQV]HLW� ZHQLJH�7DJH

6\PSWRPH� EUHQQHQGHU�$XVIOX��PLW�VWDUNHU�(QW]�QGXQJ
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+HUSHV�JHQLWDOLV

hEHUWUDJXQJVZHJH� OHLFKW��EHUWUDJEDU�GXUFK��JHQLWDOHQ��+DXWNRQWDNW

,QNXEDWLRQV]HLW� ZHQLJH�7DJH

6\PSWRPH� VFKPHU]KDIWH�%OlVFKHQ�DQ�GHQ�*HQLWDOLHQ

3LO]HUNUDQNXQJ

hEHUWUDJXQJVZHJH� OHLFKW� �EHUWUDJEDU� GXUFK� +DXWNRQWDNWH�� DXFK� QDFK� *ULSSH� X�
$QWLELRWLNDHLQQDKPH�X�D�

,QNXEDWLRQV]HLW� ZHQLJH�7DJH

6\PSWRPH� -XFNUHL]��EUHQQHQGH�(QW]�QGXQJ

.UlW]H�XQG�)LO]OlXVH

hEHUWUDJXQJVZHJH� OHLFKW��EHUWUDJEDU�GXUFK�+DXWNRQWDNW��'HFNHQ�XQG�%HNOHLGXQJ

,QNXEDWLRQV]HLW� ZHQLJH�7DJH

6\PSWRPH� -XFNUHL]��(QW]�QGXQJHQ



��� 0LFKDHO�6LHPHU

'LH�ZLFKWLJVWHQ�,QIRUPDWLRQHQ
]X�VH[XHOO��EHUWUDJEDUHQ�(UNUDQNXQJHQ

6H[XHOO� �EHUWUDJEDUH� (UNUDQNXQJHQ� VLQG� ,QIHNWLRQVHUNUDQNXQJHQ�� GLH
KDXSWVlFKOLFK�GXUFK�VH[XHOOH�.RQWDNWH��EHUWUDJHQ�ZHUGHQ�

6LH�VLQG�LP�)U�KVWDGLXP�UHODWLY� OHLFKW�]XPHLVW�PLW�$QWLELRWLND�EHKDQGHO�
EDU�

(UIROJW�NHLQH��UHFKW]HLWLJH��%HKDQGOXQJ��NDQQ�HV�]X�HUQVWKDIWHQ�)ROJHVFKl�
GHQ��X�D��2UJDQVFKlGHQ�XQG�8QIUXFKWEDUNHLW��NRPPHQ�

6H[XHOO� �EHUWUDJEDUH� (UNUDQNXQJHQ� EHJ�QVWLJHQ� GLH� +,9�� XQG� +HSDWLWLV�
,QIHNWLRQ�

1LFKW� LPPHU�VLQG�GLH�6\PSWRPH�HLQHU�VH[XHOO��EHUWUDJEDUHQ�(UNUDQNXQJ
ZDKUQHKPEDU�� (LQ]HOQH� 6\PSWRPH� WUHWHQ� QXU� EHL� 0lQQHUQ� RGHU� )UDXHQ
DXI��(LQH�8QWHUVXFKXQJ�XQG�JJI��%HKDQGOXQJ�EHLGHU�6H[XDOSDUWQHU�LVW�GD�
KHU�LPPHU�HUIRUGHUOLFK�

)ROJHQGH�6\PSWRPH�ZHLVHQ�DXI�HLQH�VH[XHOO��EHUWUDJEDUH�(UNUDQNXQJ�KLQ�

�� %UHQQHQ�EHLP�:DVVHUODVVHQ
�� XQJHZ|KQOLFKH�5|WXQJ�GHU�*HVFKOHFKWVWHLOH
�� -XFNUHL]�DQ�GHQ�*HVFKOHFKWVWHLOHQ
�� DXIIlOOLJHU�$XVIOX��DXV�GHP�*OLHG
�� 6FKPHU]HQ�LP�*HQLWDOEHUHLFK�RGHU�LP�8QWHUEDXFK
�� +DXWYHUlQGHUXQJHQ� �HQW]�QGHWH� 6WHOOHQ�� 6FKXSSHQ�� 3XVWHOQ�� 3LFNHO�
:DU]HQ��.Q|WFKHQ��RGHU�*HVFKZ�UH�LP�*HQLWDOEHUHLFK��*OLHG�XQG�$IWHU�
E]Z��LP�0XQG�5DFKHQ�5DXP

�� *HVFKZROOHQH�/\PSKNQRWHQ�LQ�GHU�/HLVWHQEHXJH

%HL� HLQHP� RGHU� PHKUHUHQ� GLHVHU� $Q]HLFKHQ� VROOWH� HLQ� $U]W� �P|JOLFKVW
+DXWDU]W�RGHU�8URORJH��DXIJHVXFKW�ZHUGHQ�
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���$UEHLWVHLQKHLW

7HLO]LHO��=LHO�GHU����$UEHLWVHLQKHLW� LVW� GLH
9HUPLWWOXQJ�GHU�ZLFKWLJVWHQ�,QIRUPDWLRQHQ
]XP� .RQGRP� XQG� .RQGRPJHEUDXFK� VR�
ZLH� GDV� (UUHLFKHQ� HLQHU� JHZLVVHQ� )HUWLJ�
NHLW�LQ�GHU�$QZHQGXQJ�

�� ,QIRUPDWLRQHQ�]XP�.RQGRP

(QWVSUHFKHQGHV� $QVFKDXXQJVPDWHULDO�
G�K��KLQUHLFKHQG�.RQGRPH��P|JOLFKVW�YHU�
VFKLHGHQHU�+HUVWHOOHU� XQG� 4XDOLWlW�� VRZLH
DXFK� *OHLWPLWWHO� VLQG� EHUHLW]XKDOWHQ�� $Q�
GHUH�� QLFKW� ]X� HPSIHKOHQGH� +LOIVPLWWHO�
N|QQHQ� HEHQIDOOV� JH]HLJW� ZHUGHQ�� =XGHP
LVW� HLQ�*HJHQVWDQG� HUIRUGHUOLFK�� �EHU� GHQ
VLFK�HLQ�.RQGRP�]LHKHQ� Ol�W��6RIHUQ�NHLQ
+RO]SHQLV�� GHU� EHLVSLHOVZHLVH� YRP� 3UR
)DPLOLD�9HUVDQG� YHUWULHEHQ� ZLUG�� YRUKDQ�
GHQ� LVW�� GHVVHQ� )RUPDW� LFK� DOOHUGLQJV� I�U
ZHQLJ� JHJO�FNW� KDOWH�� GD� HU� 0\WKHQ� ]XU
3HQLVJU|�H� XQWHUVW�W]W�� VROOWH� PDQ� DXI
DQGHUH� *HJHQVWlQGH�� ]�%�� +DXVKDOWVNHU�
]HQ��=XFFKLQL�RGHU�%DQDQHQ��DOOHV�LQ�DQJH�
PHVVHQHU�*U|�H��]XU�FNJUHLIHQ�� ,FK�VHOEVW

EHQXW]H�HLQH�.XQVWVWRIIEDQDQH��GLH�LQ�.DXI�
KlXVHUQ� RGHU� 'HNRUDWLRQVIDFKJHVFKlIWHQ
HUKlOWOLFK� LVW� XQG�GHUHQ� VFKDUIHQ�*X�JUDW
LFK�HQWIHUQW�KDEH��(V�JHQ�JW�DEHU�DXFK�GHU
=HLJH��XQG�0LWWHOILQJHU�GHV�1DFKEDUQ��XP
GLH�.RQGRPYHUZHQGXQJ��EHQ�]X�N|QQHQ�

,Q� MHGHP� )DOO� VROOWH�PDQ� GLH� .RQGRPEH�
QXW]XQJ� YRUKHU� VHOEVW� XPIDVVHQG� JH�EW
KDEHQ��(V�LVW�DXVJHVSURFKHQ�SHLQOLFK��KLHU
)HKOHU� ]X�PDFKHQ�XQG�PRWLYLHUW� GLH�7HLO�
QHKPHU� NDXP� ]XU� HLJHQYHUDQWZRUWOLFKHQ
$QZHQGXQJ��6LFKHU��GLH�+DQGKDEXQJ�GHV
.RQGRPV�VLHKW�]XQlFKVW�HLQIDFK�DXV��0DQ
QHLJW� MHGRFK� OHLFKW� ]XU� 1DFKOlVVLJNHLW�
'RFK�EHL�GHU�'HPRQVWUDWLRQ�GHU�.RQGRP�
EHQXW]XQJ� LVW� 3Ul]LVLRQ� HUIRUGHUOLFK�� GD
PDQ� GDYRQ� DXVJHKHQ� PX��� GD�� LQ� GHU
3UD[LV�� LP� WDWVlFKOLFKHQ� HURWLVLHUWHQ� VSDQ�
QXQJVJHODGHQHQ� VH[XHOOHQ� .RQWDNW�� HLQL�
JHV�GDYRQ�QLFKW�XPJHVHW]W�ZLUG�

1DFKVWHKHQGH�,QIRUPDWLRQHQ�]XU�.RQGRP�
EHQXW]XQJ� VROOWHQ� GHQ� 7HLOQHKPHUQ� JH�
VSUlFKVZHLVH�YHUPLWWHOW�ZHUGHQ�
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'DV�.RQGRP

1DPHQ� 3UlVHUYDWLY��3UlVHU��3DULVHU��*XPPL��HWF�

0DWHULDO� 1DWXUNDXVFKXNODWH[

:DQGXQJVVWlUNH� QRUPDO� �',1�1RUP������������PP�
�[�G�QQHU�DOV�PHQVFKOLFKH�+DXW
RGHU�VWlUNHU��]�%��+7�6SH]LDO�

%HVFKLFKWXQJ� *OHLWPLWWHO��JJI��VSHUPLHQDEW|WHQGH�6XEVWDQ]

)RUP� YHUVFKLHGHQ I�U�4XDOLWlW�XQHUKHEOLFK�

*HVFKPDFN� )UXFKW�R��DQGHUHV I�U�4XDOLWlW�XQHUKHEOLFK�

)DUEH� VFKZDU]��URW��HWF� I�U�4XDOLWlW�XQHUKHEOLFK�

2EHUIOlFKHQJHVWDOWXQJ� 1RSSHQ��5LQJH

4XDOLWlW� QXU�0DUNHQTXDOLWlW��

4XDOLWlWV]HLFKHQ� &RGH����3U�IQXPPHU

9HUIDOOGDWXP� QLH��EHUVFKUHLWHQ�
VROOWH�QRFK�OlQJHUH�=HLW�KDOWEDU�VHLQ

lX�HUHU�(LQGUXFN� XQEHVFKlGLJW��QLFKW�JHGU�FNW�
QLFKW�HLQJHULVVHQ�RGHU�O|FKULJ

.RQGRPODJHUXQJ�

7HPSHUDWXU� YRU�+LW]H�XQG�.lOWH�VFK�W]HQ�
QLFKW� LP� .�KOVFKUDQN�� QLFKW� LP� $XWR�� QLFKW� DXI� GHU� +HL�
]XQJ��QLFKW�LQ�GHU�6RQQH�ODJHUQ

DP�.|USHU� QLFKW� LQ�+RVHQWDVFKH�XQG�QLFKW� LQ�GHU�*HOGE|UVH� ODJHUQ�
LQ�-DFNHQ�RGHU�%UXVWWDVFKH�DXIEHZDKUHQ

%HKlOWHU� .RQGRPER[��.XQVWVWRIIEHKlOWHU�

:LFKWLJ�I�U�GLH�.RQGRPKDQGKDEXQJ�

8QYHUWUlJOLFKNHLWHQ� QLH� LQ� 9HUELQGXQJ� PLW� gOHQ� XQG� )HWWHQ� �+DXWFUHPH�
9DVHOLQH�� 1LYHD�� 0DVVDJH|O�� YHUZHQGHQ�� =HUVHW]XQJVJH�
IDKU�

gIIQHQ�GHU
9HUSDFNXQJ�

QLH� 0HVVHU�� 6FKHUH�� )LQJHUQlJHOQ� YHUZHQGHQ� %HVFKlGL�
JXQJVJHIDKU�
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'HU�.RQGRPJHEUDXFK

+HUDXVQHKPHQ�DXV�9HUSDFNXQJ�

$Q�GHU�3HUIRULHUXQJ�GHU�3DFNXQJ� HLQUHL�HQ� �RKQH�)LQJHUQlJHO� XQG�+LOIVPLWWHO�� XQG
GDV�.RQGRP�EHKXWVDP�DXV�GHU�3DFNXQJ�QHKPHQ�E]Z��KHUDXVVFKLHEHQ�

'DV�.RQGRP�PLW���)LQJHUQ�DP�5DQG�JUHLIHQ��9RUVLFKW�EHL�VSLW]HQ�)LQJHUQlJHOQ�

hEHU]LHKHQ�GHV�.RQGRPV�

'DV�.RQGRP�PLW���)LQJHUQ�GHU�DQGHUHQ�+DQG�DP�5HVHUYRLU��6SLW]H��JUHLIHQ�
GLH�9RUKDXW�PLW�GHU�IUHLHQ�+DQG�]XU�FN]LHKHQ�XQG�GDV�.RQGRP
DXI�GHQ�HUHJLHUWHQ�3HQLV�E]Z��(LFKHO��PLW�GHU�5ROOH�QDFK�DX�HQ��DXIVHW]HQ�

$QVFKOLH�HQG�GDV�.RQGRP�YROOVWlQGLJ��ELV�]XP�(QGH�DEUROOHQ�
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(QWIHUQHQ�GHV�.RQGRPV�

1DFK�GHP�(UJX��XQG�YRU�GHP�(UVFKODIIHQ�GHQ�3HQLV�PLW�GHP�.RQGRP�KHUDXV]LHKHQ�
'DV�.RQGRP�GDEHL�DP�.RQGRPUDQG�DP�*OLHGDQVDW]�IHVWKDOWHQ�

$QVFKOLH�HQG�GDV�.RQGRP�YRP�3HQLV�DE]LHKHQ�XQG�YHUNQRWHQ�

(QWVRUJXQJ�GHV�.RQGRPV�

'DV�JHEUDXFKWH�.RQGRP�NRPPW�LQ�GHQ��5HVW���0�OO�
QLFKW�LQ�GLH�7RLOHWWH��9HUVWRSIXQJVJHIDKU���

(LQ�.RQGRP�GDUI�LPPHU�QXU�HLQPDO�YHUZHQGHW�ZHUGHQ�

%HL�MHGHU�VH[XHOOHQ�9DULDQWH�PX��HLQ�QHXHV�.RQGRP�YHUZHQGHW�ZHUGHQ�

KlXILJH�)HKOHU� NHLQ�.RQGRP
.RQGRP�UXWVFKW�EHLP�+HUDXV]LHKHQ�DE
.RQGRP�ZLUG�EHVFKlGLJW�XQG�RGHU�UHL�W

9RUWHLOH�GHV�.RQGRPV� VLFKHUVWH�,QIHNWLRQSURSK\OD[H
VLFKHUVWHV�9HUK�WXQJVPLWWHO
NHLQH�1HEHQZLUNXQJHQ
OHLFKWH�$QZHQGXQJ
VRIRUWLJH�:LUNXQJ
MHGHU]HLW�XQG�DQ�YLHOHQ�6WHOOHQ�HUKlOWOLFK
QLFKW�UH]HSWSIOLFKWLJ
MHGHU]HLW�YHUI�JEDU
HLJHQYHUDQWZRUWOLFKH�1XW]XQJ
HLJHQYHUDQWZRUWOLFKHU�6FKXW]

1DFKWHLOH�GHV�.RQGRPV� VXEMHNWLYH�PLQGHUH�(PSILQGXQJVVWlUNH
+DQGKDEXQJ�PX��HUOHUQW�ZHUGHQ
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�� .RQGRPDQZHQGXQJV�EXQJ

$QVFKOLH�HQG� HUKlOW� MHGHU� 7HLOQHKPHU
QDFKHLQDQGHU� HLQ� .RQGRP� VRZLH� KLQUHL�
FKHQG� =HLW� XQG� $XIPHUNVDPNHLW�� GLH� $Q�
ZHQGXQJ�VHOEVW�]X��EHQ��)HKOHU�VLQG�GDEHL
VRIRUW� ]X� NRUULJLHUHQ��*HJHEHQHQIDOOV� VROO�
WHQ�GHP�7HLOQHKPHU�ZHLWHUH�.RQGRPH�]XU
9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

'D� GDYRQ� DXV]XJHKHQ� LVW�� GD�� VH[XHOOH
.RQWDNWH�XQWHU�KDIWVSH]LILVFKHQ�%HGLQJXQ�
JHQ�ZHQLJ� HQWVSDQQW� YHUODXIHQ�� VROOWH� GHU
.RQGRPJHEUDXFK� ZHLWHUJHKHQG� JH�EW
ZHUGHQ��XP�GLH�GLHVEH]�JOLFKHQ�)lKLJNHL�
WHQ�GHU�7HLOQHKPHU�]X�YHUIHLQHUQ�

�� 0HWKRGH�¶.RQGRPER[·

(LQH� ZHLWHUH� hEXQJVP|JOLFKNHLW� VWHOOW� GLH
$UEHLW� PLW� GHU� .RQGRPER[�� GDU�� 0DQ
QHKPH� HLQHQ� UHFKWHFNLJHQ� 3DSSNDUWRQ
XQG�VFKQHLGH� LQ�GLH�EHLGHQ�JHJHQ�EHUOLH�
JHQGHQ� NXU]HQ� 6HLWHQ� MH� HLQ� KDQGJUR�HV
/RFK�� 'HU� .DUWRQ� ZLUG� YHUVFKORVVHQ� XQG
YHUNOHEW�� (LQVLFKW� E]Z�� 'XUFKVLFKW� LVW� QXU
GXUFK�GLH�EHLGHQ�/|FKHU�P|JOLFK�� ,Q�GHQ
.DUWRQ� ZHUGHQ� HLQ� YHUVFKORVVHQHV� .RQ�
GRP� XQG� HLQ� 3HQLVHUVDW]� �� VLHKH� YRUVWH�
KHQG���JHOHJW��-HGHU�7HLOQHKPHU�HUKlOW�*H�
OHJHQKHLW�� VHLQH�)HUWLJNHLWHQ�XQWHU�%HZHLV
]X� VWHOOHQ�� ,Q� GHP� HU� EHLGH� +lQGH�� MH� LQ
HLQHV�GHU�/|FKHU�VWHFNW��NDQQ�HU�VHLQ�7XQ
QLFKW�PHKU��EHUEOLFNHQ��VRQGHUQ�PX��VLFK
DXI� VHLQHQ�7DVWVLQQ�YHUODVVHQ��(U�KDW�QXQ
GLH� $XIJDEH� GDV� .RQGRP� DXV� GHU� 9HU�

���������������������������������������������

� $QUHJXQJ DXV ¶.RQGRPH � TXHU GXUFKV &XUUL�

FXOXP·� ,DQ +DUYH\� 9HUODJ DQ GHU 5XKU� 0�O�

KHLP DQ GHU 5XKU� ����

SDFNXQJ�]X�QHKPHQ�XQG��EHU�GHQ�3HQLV�
HUVDW]�]X�VWUHLIHQ�

:HU� ]XVFKDXHQ� P|FKWH�� NDQQ� DXFK� HLQ
6LFKWIHQVWHU� HLQVFKQHLGHQ�� $Q� GHU� YRP
.|USHU� DEJHZDQGWHQ� /lQJVVHLWH� VROOWH
GDQQ�HLQH�gIIQXQJ�HLQJHVFKQLWWHQ�� MHGRFK
QLFKW� YROOVWlQGLJ� DXVJHVFKQLWWHQ� ZHUGHQ�
'HU�$XVVFKQLWW� VROOWH� QDFK� REHQ� NODSSEDU
VHLQ��XP�GLH�(LQVLFKW�GHV�hEHQGHQ�]X�YHU�
KLQGHUQ�

:HU� HLQH� VROFKH� .RQGRPER[� QLFKW� ]XU
9HUI�JXQJ�KDW��NDQQ� VLFK�DXFK�DQGHUZLH�
WLJ�EHKHOIHQ��%HLVSLHOVZHLVH�NDQQ�GLH�.RQ�
GRPDQZHQGXQJ�DXFK�KLQWHUU�FNV��LQ�HLQHU
EHLGVHLWLJ� RIIHQHQ� 7�WH� RGHU� XQWHU� HLQHP
7XFK�YHUVXFKW�ZHUGHQ�

$XFK� LVW� GLHVH�hEXQJ�XQWHU�ZHWWEHZHUEV�
lKQOLFKHQ�%HGLQJXQJHQ�GHQNEDU��0lQQHU
P|JHQ�VROFKH�6SLHOH��'LH�=HLW� N|QQWH�JH�
VWRSSW� ZHUGHQ�� 'LH� .RQGRPDQZHQGXQJ
N|QQWH�XQWHU�GHQ�XQP|JOLFKVWHQ� �DNURED�
WLVFKHQ�� 8PVWlQGHQ� SURELHUW� ZHUGHQ�
:LFKWLJ� LVW� QXU�� GD�� GLH�hEXQJHQ� LPPHU
NRUUHNW�YROO]RJHQ�ZHUGHQ��*HJHEHQHQIDOOV
PX��GLH�hEXQJ�ZLHGHUKROW�ZHUGHQ��0DQ
VROOWH�DOOHUGLQJV�XQEHGLQJW�YRUKHU�DOOHV�HLQ�
PDO� VHOEVW� JHSUREW� KDEHQ�� GDPLW� HV� QLFKW
]X�XQJHZROOWHQ�3DQQHQ�NRPPW�

(V�LVW�GDYRQ�DXV]XJHKHQ��GD��GLH�7HLOQHK�
PHU�QDFK�.RQGRPHQ�]XP�VSlWHUHQ�(LJHQ�
JHEUDXFK� IUDJHQ�� $XFK� GDI�U� VLQG� KLQ�
UHLFKHQG�.RQGRPH�YRU]XKDOWHQ��(V� LVW� MH�
GRFK�PLW�GHU�.RQWDNWSHUVRQ�]X�NOlUHQ��ZR
XQG� ZLH� GLH� 7HLOQHKPHU� XQG� DQGHUH� ,Q�
KDIWLHUWH�.RQGRPH�HUKDOWHQ�N|QQHQ��$XFK
GLHVH� ,QIRUPDWLRQ� LVW� ]X� YHUPLWWHOQ�� 'LH
9HUWHLOXQJ�GHU�EHUHLWJHKDOWHQHQ�.RQGRPH
VROOWH� MHGRFK� HUVW� ]XP� $EVFKOX�� LQ� 9HU�
ELQGXQJ� PLW� DQGHUHQ� ,QIRUPDWLRQVVFKULI�
WHQ�HUIROJHQ�
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���$UEHLWVHLQKHLW
7HLO]LHO��'LH� OHW]WH�$UEHLWVHLQKHLW�KDW�GDV
=LHO�� GHQ� 7DJ� DE]XUXQGHQ�� )UDJHQ� VROOHQ
JHVWHOOW� ZHUGHQ�� (UJlQ]XQJHQ� KDEHQ� KLHU
5DXP��0DWHULDOLHQ�XQG�GLH�YHUVSURFKHQHQ
.RQGRPH�VLQG�]X��EHUJHEHQ��$XI�GDV�IRO�
JHQGH�9HUWLHIXQJVVHPLQDU� LVW� KLQ]XZHLVHQ
XQG� HQWVSUHFKHQGH� VFKULIWOLFKH� (LQODGXQ�
JHQ�DXV]XKlQGLJHQ�

�� 'HU�$EVFKOX�

(LQH� $EVFKOX�UXQGH�� LQ� GHU� MHGHU� QRFK
HLQPDO� ]X� :RUW� NRPPW� LVW� VLQQYROO� XQG
P�(�� DQJH]HLJW�� $XFK� DQGHUH� )HHGEDFN�
0HWKRGHQ��]�%��HLQ�)UDJHERJHQ�]XP�,QKDOW
RGHU� ]XP� SHUV|QOLFKHQ� %HILQGHQ�� VLQG
GHQNEDU��,FK�YHU]LFKWH�GDUDXI��GD�GLH�7HLO�
QDKPH� DP� IROJHQGHQ� 6HPLQDU� PLU� KLHU
$XIVFKOX�� JLEW�� /HW]WOLFK� EOHLEW� QXU� GLH
9HUDEVFKLHGXQJ� XQG� GLH� 'DQNVDJXQJ� DQ
GLH�7HLOQHKPHU�

� =XVDPPHQIDVVXQJ�GHU
6HPLQDUGXUFKI�KUXQJ

=X� %HJLQQ� GHU� 9HUDQVWDOWXQJ� KDWWHQ� VLFK
���7HLOQHKPHU�HLQJHIXQGHQ��=ZHL�7HLOQHK�
PHU� HQWVFKXOGLJWHQ� VLFK� XQG� YHUOLH�HQ
EDOG� GDUDXI� GHQ� 5DXP�� =ZHL� DQGHUH� ND�
PHQ�VSlWHU�KLQ]X��'LH�*UXSSH�YHUEOLHE�LQ
GLHVHU� =XVDPPHQVHW]XQJ� ELV� ]XP� (QGH
GHV�7DJHV�

'DV� 6HPLQDU� IDQG� LQ� GHU� 7HHVWXEH� GHU
KDIWLQWHUQHQ� 'URJHQEHUDWXQJVVWHOOH� VWDWW�
'HU� 5DXP� ZDU� PLW� HLQHP� 6RID�� 6HVVHOQ�
6W�KOHQ��&RXFKWLVFKHQ�XQG�HLQHU�.�FKHQ�
]HLOH�DXVJHVWDWWHW�XQG�ZDU�GDPLW�Y|OOLJ�YHU�
VWHOOW�� 'LH� 7HLOQHKPHU� KDWWHQ� ]ZDU� DOOH
3ODW]�� VD�HQ� MHGRFK� HQJ� DQ� HQJ�� $QGHUV
DOV� EHVFKULHEHQ�� EHVWDQG� VRPLW� NDXP�%H�
ZHJXQJVVSLHOUDXP� I�U� GLH� YRUEHUHLWHWHQ
PHWKRGLVFKHQ�$UEHLWVDQVlW]H�

'DU�EHU� KLQDXV� ZDU� (LQNDXIVWDJ�� HLQH
��WlJLJH� (LQULFKWXQJ� GHU� -9$�� 'LH� SHU�

V|QOLFKHQ� 9RUUlWH� GHU� 7HLOQHKPHU� ZDUHQ
RIIHQEDU� YHUEUDXFKW� XQG� GHU� 'UXFN�� VLFK
PLW� 5DXFKZDUHQ�� 6��LJNHLWHQ� XQG� DQGH�
UHQ� 8WHQVLOLHQ� GHV� SHUV|QOLFKHQ� %HGDUI
HLQ]XGHFNHQ��HQWVSUHFKHQG�JUR���'LH�7HLO�
QHKPHU�HUNOlUWHQ��GD��VLH�QXU�DP�9RUPLW�
WDJ� =HLW� KlWWHQ�� $P� 1DFKPLWWDJ� VHL� GHU
/DGHQ� JH|IIQHW� XQG� VLH� P��WHQ� VLFK� XP
LKUH�(LQNlXIH�E]Z��LKU�*HOG�N�PPHUQ��'LH
.RQWDNWSHUVRQ� ZXUGH� GDUDXI� KLQ]XJHKROW
XQG� JHPHLQVDP� QDFK� HLQHU� /|VXQJ� JH�
VXFKW�� /HW]WOLFK� ZXUGH� GHU� (LQNDXI� GHU
7HLOQHKPHU�YRQ�GHU�.RQWDNWSHUVRQ�XPRU�
JDQLVLHUW� XQG� JHPHLQVDP� YHUHLQEDUW�� GD�
GDV� 6HPLQDU� XP� ������ 8KU� HQGHW�� XP
LKQHQ�GHQ�(LQNDXI�]X�HUP|JOLFKHQ�

,Q� GHU� 9RUVWHOOXQJVUXQGH� EHULFKWHWHQ� GLH
7HLOQHKPHU� �EHU� LKUH� SHUV|QOLFKH� 6LWXD�
WLRQ��,P�$OWHU�]ZLVFKHQ����XQG����-DKUHQ
KDEHQ� VLH� +DIWVWUDIHQ� ]ZLVFKHQ� ZHQLJHQ
0RQDWHQ� XQG� �� -DKUHQ� DE]XVLW]HQ�� ,KUH
$XVI�KUXQJHQ� HUJDEHQ�� GD�� DOOH� KHWHUR�
VH[XHOO� VLQG�� 1HXQ� VLQG� RGHU� ZDUHQ� YHU�
KHLUDWHW��9LHU�KDEHQ�HLQ�RGHU�]ZHL�.LQGHU�
GLH� EHL� GHU� 3DUWQHULQ� RGHU� LKUHQ� (OWHUQ
OHEHQ�� 6HFKV� HUNOlUWHQ�� GD�� VLH� HLQH
)UHXQGLQ�KDEHQ��]X�GHU�VLH�QDFK�LKUHU�(QW�
ODVVXQJ� ]XU�FNNHKUHQ�� =ZHL� 7HLOQHKPHU
ZXUGHQ� YRU� NXU]HP� YRQ� LKUHU� (KHIUDX
RGHU�)UHXQGLQ�YHUODVVHQ�

=X� LKUHU� 0RWLYDWLRQ� ]XU� 7HLOQDKPH� DP
6HPLQDU� EHIUDJW�� lX�HUWHQ� GLH� 0lQQHU
�EHUZLHJHQG��GD��LKQHQ�GLH�YRUDQJHJDQ�
JHQHQ� 6HPLQDUH� �VDIHU� XVH�� JXW� JHIDOOHQ
KDEHQ��6LH�KlWWHQ�YLHO� JHOHUQW�XQG� HUZDU�
WHQ�KLHU�HLQ�HQWVSUHFKHQGHV�(UJHEQLV�

'D� DXIJUXQG� GHU� EHHQJWHQ� 5lXPOLFKNHLW
GLH� JHSODQWH� ÅVWLOOH� 'LVNXVVLRQ´� QLFKW
GXUFKJHI�KUW� ZHUGHQ� NRQQWH�� ZXUGHQ� GLH
7HLOQHKPHU� PLW� IROJHQGHU� (LQVWLHJVIUDJH
NRQIURQWLHUW��:DV� LVW�'LU� �DOV�0DQQ�� EHLP
6H[�ZLFKWLJ"
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)ROJHQGH�$QWZRUWHQ�ZXUGHQ�FKURQRORJLVFK�JHOLVWHW�

%HIULHGLJXQJ
2UJDVPXV
0DFKW
.UDIW
%H]LHKXQJ
5RPDQWLN
VH[XHOOH�(UIDKUXQJ
=XQHLJXQJ

(LIHUVXFKW
*HOG
3HUYHUVLWlW
(UHNWLRQ
.LQGHU
(UI�OOXQJ
/LHEH
ZHFKVHOQGH�3DUWQHU

8QHLJHQQ�W]LJNHLW
*HUHFKWLJNHLW
6SD�
6FKPHU]
/XVW
(UUHJXQJ
9HUWUDXHQ
(QWWlXVFKXQJ

%HUHLWV� EHL� GHU� 1HQQXQJ� HLQLJHU� %HJULIIH
HQWIDFKWH�HLQH�OHEKDIWH�'LVNXVVLRQ��%HJULI�
IHQ�ZLH�0DFKW��(LIHUVXFKW��8QHLJHQQ�W]LJ�
NHLW��6FKPHU]�XQG�9HUWUDXHQ�ZXUGH�ZLGHU�
VSURFKHQ�� ,QVEHVRQGHUH� ]ZHL� 7HLOQHKPHU
GRPLQLHUWHQ� LQ�0DFKRPDQLHU� XQG� IRUGHU�
WHQ� GHQ� KDUWHQ� 6H[�� %UHLWH� 8QWHUVW�W]XQJ
IDQGHQ� VLH� GDEHL� DOOHUGLQJV� QLFKW�� 'LH
�EHUZLHJHQGH�=DKO�GHU�7HLOQHKPHU�VSUDFK
VLFK� I�U� HLQ� NRRSHUDWLYHV� =XVDPPHQZLU�
NHQ� YRQ�0DQQ�XQG�)UDX� DXV��ZREHL� VLFK
GDV� 6SHNWUXP� ELV� KLQ� ]X� GHQ� H[WUHPHQ
9DULDQWHQ� VH[XHOOHQ� (UOHEHQV� HUVWUHFNWH�
$OV� ZHVHQWOLFKVWH� .ULWHULHQ� I�U� JXWHQ� 6H[
ZXUGHQ� OHW]WOLFK�2UJDVPXV� XQG�/LHEH� JH�
QDQQW�

,Q�GHU����$UEHLWVHLQKHLW�ZXUGH�GLH�VH[XHOOH
3UD[LV� LQ� GHU� -9$� DQJHVSURFKHQ� XQG� DXI
GLH� ]XYRU� JHQDQQWHQ� %HJULIIH� %H]XJ� JH�
QRPPHQ�� =XQlFKVW� ZXUGHQ� VHLWHQV� GHU
7HLOQHKPHU�GLH�%HVXFKVNRQWDNWH��DOV�0|J�
OLFKNHLW�PLW�GHU�3DUWQHULQ�DXFK�LQ�VH[XHOOHQ
.RQWDNW� ]X� WUHWHQ�� DQJHI�KUW�� ,P�ZHLWHUHQ
ZXUGH�6HOEVWEHIULHGLJXQJ�HLQJHUlXPW�E]Z�
VSlWHU��PLW� ZDFKVHQGHP� 9HUWUDXHQ�� DXFK
EHVWlWLJW��(QWVSUHFKHQGH�(LQODVVXQJHQ�]XU
6HOEVWEHIULHGLJXQJ� XQG� ]XP� KRPRVH[XHO�
OHQ� 9HUKDOWHQ� KHWHURVH[XHOOHU� 0lQQHU
�� VLHKH� YRUVWHKHQG� �� |IIQHWHQ� GDV� *H�
VSUlFK�DXFK�KLQVLFKWOLFK�DQGHUHU� VH[XHOOHU
3UDNWLNHQ��RKQH�HLQ�RXWLQJ�]X�SURYR]LHUHQ�

*HJHQVHLWLJHV�2QDQLHUHQ��2UDOYHUNHKU�XQG
GHU�*HEUDXFK�YRQ� VH[� WR\V�ZXUGH� HLQJH�
UlXPW�� $QDOYHUNHKU� XQG� GLH� DQGHUHQ� LQ
GHU� YRUVWHKHQGHQ� .XU]�EHUVLFKW� JHQDQQ�
WHQ�3UDNWLNHQ�IDQGHQ�EHVRQGHUH�$XIPHUN�
VDPNHLW�� +LQVLFKWOLFK� GHU� %HGLQJXQJHQ�
XQWHU�GHQHQ�6H[XDOLWlW�LQ�GHU�-9$�VWDWWILQ�
GHW�� ZXUGHQ� JHSODQWH� =XVDPPHQWUHIIHQ
XQG� 3URVWLWXWLRQ� DQ�� E]Z�� �DQVDW]ZHLVH�
DXVJHI�KUW�� /LHEHVEH]LHKXQJHQ� ZXUGHQ
HQWVFKLHGHQ� YHUQHLQW�� 'HU� *HZDOWDVSHNW
ZXUGH�]ZDU�HLQJHUlXPW�� LQ�GHQ�%HLWUlJHQ
MHGRFK�YHUPLHGHQ�

'LH����$UEHLWVHLQKHLW�ZXUGH�PLW�HLQHP�NXU�
]HQ�)HHGEDFN�EHJRQQHQ��$OOH�7HLOQHKPHU
ZDUHQ�HUVFKLHQHQ�XQG�lX�HUWHQ�VLFK�SRVL�
WLY��EHU�GHQ�9HUODXI�GHV�9RUPLWWDJV�

,P�ZHLWHUHQ�VROOWHQ�DQKDQG�GHU�JHQDQQWHQ
VH[XHOOHQ� 3UDNWLNHQ� P|JOLFKH� ,QIHNWLRQV�
XQG�DQGHUH�5LVLNHQ�VRZLH�JHHLJQHWH�VDIHU�
VH[�0|JOLFKNHLWHQ�DXIJH]HLJW�E]Z��JHPHLQ�
VDP� HUDUEHLWHW� ZHUGHQ�� 'D]X� ZXUGHQ
HLQLJH� %LOGYRUODJHQ� PLW� HQWVSUHFKHQGHQ
'DUVWHOOXQJHQ� DXVJHZlKOW� XQG� GHQ� 7HLO�
QHKPHUQ� YRUJHOHJW�� 'LH� 5HDNWLRQHQ� DXI
GLH�9RUODJHQ�ZDUHQ�HUZDUWXQJVJHPl��VWL�
PXOLHUHQG��,Q�GHU�OHEKDIWHQ�'LVNXVVLRQ�XP
JHHLJQHWH� VDIHU�VH[�0|JOLFKNHLWHQ� ZXUGHQ
DOOHUGLQJV� HUKHEOLFKH� 8QVLFKHUKHLWHQ� XQG
'HIL]LWH� LP� 7KHPHQEHUHLFK� GHXWOLFK�� VR
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GD�� YRQ� GHP�9RUKDEHQ� OHW]WOLFK� DEJHZL�
FKHQ� XQG� ]XQlFKVW� *UXQGVlW]OLFKHV� ]XP
7KHPD�hEHUWUDJXQJVULVLNHQ�� LQVEHVRQGHUH
LP�%HUHLFK�+,9�XQG�+HSDWLWLV��DXVJHI�KUW
ZXUGH�� 6DIHU�VH[�3UDNWLNHQ� ZXUGHQ� GDEHL
DQJHVSURFKHQ�� MHGRFK� LQ� $QEHWUDFKW� GHU
'HIL]LWH� LP�ZHVHQWOLFKHQ�DXI�GDV�.RQGRP
EHVFKUlQNW�

1DFK� HLQHU� ZHLWHUHQ� 3DXVH� ZXUGH� LQ� GHU
��� $UEHLWVHLQKHLW� GHU� .RQGRPJHEUDXFK
GXUFKJHVSURFKHQ�� :LHGHUXP� RIIHQEDUWHQ
VLFK� HUKHEOLFKH� 'HIL]LWH� XQG� 8QVLFKHUKHL�
WHQ��'HQ�7HLOQHKPHUQ�ZXUGHQ�GLH�ZLFKWLJ�
VWHQ� ,QIRUPDWLRQHQ� ]XP� .RQGRP� �� VLHKH
YRUVWHKHQG� �� �JHVSUlFKVZHLVH�� YHUPLWWHOW
XQG�OHW]WOLFK�GHU�.RQGRPJHEUDXFK�HLQ]HOQ
JH�EW�� 7URW]� DXVI�KUOLFKHU� 'HPRQVWUDWLRQ
GHV� .RQGRPJHEUDXFKHV� ZDUHQ� DQVFKOLH�
�HQG�QXU�YLHU�7HLOQHKPHU�LQ�GHU�/DJH��HLQ
.RQGRP� IHKOHUIUHL� DQ]XZHQGHQ�� $XFK
PHKUIDFKH� DXVI�KUOLFKH� :LHGHUKROXQJHQ
XQG� .RUUHNWXUHQ� HU]LHOWHQ� NHLQ� DEVROXWHV
(UJHEQLV��=XPLQGHVW�EHL�]ZHL�7HLOQHKPHUQ
ZDUHQ�QDFK�ZLH� YRU� HUKHEOLFKH�8QVLFKHU�
KHLWHQ�IHVW]XVWHOOHQ��9RQ�ZHLWHUHQ�:LHGHU�
KROXQJHQ� ZXUGH� LP� ,QWHUHVVH� GLHVHU� 7HLO�
QHKPHU�DEJHVHKHQ�

,P�$QVFKOX��ZXUGH�GLH�.RQGRPER[�HLQ�
JHVHW]W��$XFK�KLHU�]HLJWHQ�VLFK�]XQlFKVW�DOO�
JHPHLQH� 8QVLFKHUKHLWHQ� XQG� )HKOHU�� GLH
VLFK�MHGRFK�LQ�GHU�:LHGHUKROXQJ��DXFK�EHL
GHQ�EHLGHQ�]XYRU�JHQDQQWHQ�7HLOQHKPHUQ�
ZHLWJHKHQGVW�NRUULJLHUHQ�OLH�HQ�

)HVW]XVWHOOHQ� LVW�� GD�� GLH� .RQGRPDQZHQ�
GXQJ�DOOHQ�7HLOQHKPHUQ�PHKU�RGHU�ZHQL�
JHU� HUKHEOLFKH� 6FKZLHULJNHLWHQ� EHUHLWHW�
9RQ� HLQHU� I�U� GHQ� VH[XHOOHQ�.RQWDNW� QRW�
ZHQGLJHQ� 6LFKHUKHLW� NDQQ� EHL� GHQ� 7HLO�
QHKPHUQ�QLFKW�JHVSURFKHQ�ZHUGHQ��(LQLJH
lX�HUWHQ� VLFK� EHUHLWV� GDKLQJHKHQG�� �ZLH�
WHUKLQ��RKQH�.RQGRP�VH[XHOO�YHUNHKUHQ�]X

ZROOHQ�� 'DV� =LHO�� ]XPLQGHVW� 6LFKHUKHLW� LQ
GHU� .RQGRPDQZHQGXQJ� ]X� YHUPLWWHOQ�
ZXUGH�QLFKW�HUUHLFKW��'HU�3URJUDPPSXQNW
LVW�]X�ZLHGHUKROHQ�

,Q�$QEHWUDFKW�GHU�'HIL]LWH�GHU�7HLOQHKPHU
LP� .RQGRPJHEUDXFK� XQG� GHU� HUIRUGHUOL�
FKHQ� :LHGHUKROXQJHQ� ZXUGH� GLH� ��� $U�
EHLWVHLQKHLW� HUZHLWHUW� XQG� HQGHWH� HUVW
JHJHQ�������8KU��$XI� HLQH� ��� $UEHLWVHLQ�
KHLW� ZXUGH� GDKHU� YHU]LFKWHW�� ]XPDO� GLH
7HLOQHKPHU� DE� ������ 8KU� ]XP� (LQNDXI
ZROOWHQ�XQG�VLFK�8QUXKH�DXVEUHLWHWH�

,Q�GHU�YHUEOHLEHQGHQ�=HLW�ZXUGH�DXI�)UDX�
JHQ� HLQ]HOQHU� 7HLOQHKPHU� HLQJHJDQJHQ
XQG� OHW]WOLFK� GLH� 7HLOQHKPHU� YHUDEVFKLH�
GHW�

8UVSU�QJOLFK� ZDU� HQWVSUHFKHQG� GHU� $XI�
JDEHQVWHOOXQJ� HLQH� ZHLWHUH� $UEHLWVHLQKHLW
YRUJHVHKHQ�� 'DV� 6HPLQDU� VROOWH� HUVW� XP
������ 8KU� HQGHQ�� $XI� GLHVH� ZHLWHUH
$UEHLWVHLQKHLW�ZXUGH�MHGRFK�EHUHLWV� LQ�GHU
3ODQXQJ�YHU]LFKWHW��GD�GLH�=LHOJUXSSH��XQG
DXFK� DQGHUH� YHUJOHLFKEDUH� =LHOJUXSSHQ�
HUIDKUXQJVJHPl��LKUH�6FKZLHULJNHLWHQ�KDW
�KDEHQ��� LQ� GHU� I�U� VLH� XQJHZRKQWHQ
6LWXDWLRQ��WURW]�3DXVHQ��VLFK��EHU�HLQHQ�VR
ODQJHQ�=HLWUDXP�]X�NRQ]HQWULHUHQ��2EZRKO
HLQH�UHJH�0LWDUEHLW�DXVQDKPVORV�DOOHU�7HLO�
QHKPHU� IHVW]XVWHOOHQ� ZDU�� ZDU� QDFK� GHU
0LWWDJVSDXVH�HLQ�DOOJHPHLQHU�/HLVWXQJVDE�
IDOO�]X�UHJLVWULHUHQ��'LH�7HLOQHKPHU�ZXUGHQ
XQUXKLJ��I�KUWHQ�]XQHKPHQG�5DQGJHVSUl�
FKH�XQG�EHJDQQHQ��DXI� LKUHQ�6LW]JHOHJHQ�
KHLWHQ� KHUXP]XUXWVFKHQ��'D� VLH� DXIJUXQG
GHU� UlXPOLFKHQ� *HJHEHQKHLWHQ� DXI� LKUHQ
3OlW]HQ� IL[LHUW� ZDUHQ�� NRQQWHQ� NHLQH� DXI�
ORFNHUQGHQ� %HZHJXQJV�EXQJHQ� HLQJH�
EUDFKW� ZHUGHQ�� ,P� 1DFKKLQHLQ� Ol�W� VLFK
IHVWVWHOOHQ��GD��GLH�7HLOQHKPHU�PLW�FD���õ
6WXQGHQ�UHLQHU�8QWHUULFKWV]HLW�KLQUHLFKHQG
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EHODVWHW� ZDUHQ�� 9RQ� ZHLWHUJHKHQGHQ� (U�
ZDUWXQJHQ� VROOWH� LP� ,QWHUHVVH� GHU� ]X� YHU�
PLWWHOQGHQ� %RWVFKDIWHQ� $EVWDQG� JHQRP�
PHQ� ZHUGHQ�� 'DV� SRVLWLYH� ,QWHUHVVH� GHU
7HLOQHKPHU� N|QQWH� NLSSHQ� XQG� VLFK� LQ
$EOHKQXQJ�ZDQGHOQ�

(LQ� %HKlOWHU� PLW� .RQGRPHQ� XQG� SRUWLR�
QLHUWHP� *OHLWPLWWHO� ZXUGH� ]XU� IUHLHQ� (QW�
QDKPH� DXIJHVWHOOW�� $XI� GLH� 9HUJDEH� YRQ
.XQVWVWRIIEHKlOWHUQ� ]XU� .RQGRPDXIEH�
ZDKUXQJ�ZXUGH�QDFK�5�FNVSUDFKH�PLW�GHU
.RQWDNWSHUVRQ� YHU]LFKWHW�� GD� GLHVH� DXFK
]XU� /DJHUXQJ� XQG� GDPLW� ]XP� 9HUVWHFNHQ
YRQ�'URJHQ�EHQXW]W�ZHUGHQ�N|QQWHQ�

'HQ� 7HLOQHKPHUQ� ZXUGHQ� DEVFKOLH�HQG
IROJHQGH�%URVFK�UHQ�DXVJHKlQGLJW�

Ö�Å36667����9HUK�WXQJ�VH[XHOO��EHUWUDJ�
EDUHU�.UDQNKHLWHQ��(LQH�%URVFK�UH� I�U
MXQJH�/HXWH´��
%HVWHOOQXPPHU���������

Ö )DOWEODWW� �RKQH� 7LWHO�� ]XP� .RQGRPJH�
EUDXFK��
%HVWHOOQXPPHU���������

%HLGH� %URVFK�UHQ� VLQG� EHL� GHU� %XQGHV�
]HQWUDOH� I�U� JHVXQGKHLWOLFKH� $XINOlUXQJ�
.|OQ��HUKlOWOLFK�

,,,� 3ODQXQJ�XQG�'XUFKI�KUXQJ
HLQHV�7DJHVVHPLQDUV�I�U
GURJHQNRQVXPLHUHQGH�LQ�
KDIWLHUWH�0lQQHU�]XU�9HUWLH�
IXQJ�YRQ�VDIHU�VH[�.HQQWQLV�
VHQ�XQG�:HLWHUELOGXQJ�GHU
7HLOQHKPHU�]X�0HGLDWRUHQ

� $XIJDEHQVWHOOXQJ

,Q� HLQHP� ]ZHLWHQ� 7DJHVVHPLQDU� VROOWH� GLH
:HLWHUELOGXQJ� LQWHUHVVLHUWHU� LQKDIWLHUWHU
0lQQHU�]X�0HGLDWRUHQ�HUIROJHQ��'LH�7HLO�
QDKPH�ZDU�ZLHGHUXP�IUHLZLOOLJ��9RUNHQQW�
QLVVH� ZDUHQ� HUZ�QVFKW�� DEHU� QLFKW� ]ZLQ�
JHQG�� $OV� 7HLOQHKPHU� ERWHQ� VLFK� GLH� GHV
YRUDQJHJDQJHQHQ� 6HPLQDUV� DQ�� 'LHVH
KDEHQ� DXFK� HQWVSUHFKHQGH� (LQODGXQJHQ
HUKDOWHQ�� 'DU�EHU� KLQDXV� HUIROJWH� HLQH
|IIHQWOLFKH�$XVVFKUHLEXQJ�LQ�GHU�-9$�

6FKZHUSXQNW� GHV� 6HPLQDUV� ZDU�� GLH� YRU�
KDQGHQHQ� .HQQWQLVVH� LP� %HUHLFK� VDIHU�
VH[�3UDNWLNHQ� ]X� YHUWLHIHQ� XQG� ]XGHP

0|JOLFKNHLWHQ� ]XU� HIIHNWLYHQ� :HLWHUJDEH
GHV� :LVVHQV� DQ� 0LWLQVDVVHQ� DXI]X]HLJHQ�
'DV� 6HPLQDU� IDQG� HEHQIDOOV� LQ� GHU� -9$
VWDWW�� 'LH� 7HLOQDKPH� ZDU� ZLHGHUXP� IUHL�
ZLOOLJ�

� 3ODQXQJ�XQG�9RUEHUHLWXQJ

'LH� 9RUEHUHLWXQJ� HUIROJWH� QDFK� GHP� EH�
UHLWV� EHVFKULHEHQHQ� 0XVWHU� GHV� YRUDQJH�
JDQJHQHQ� 6HPLQDUV� XQWHU� (LQEH]LHKXQJ
GHU�GRUW�JHZRQQHQ�(UIDKUXQJHQ�XQG�HUDU�
EHLWHWHQ�(UJHEQLVVH�

:LHGHUXP�ZXUGHQ� LQ� GHU� YRUEHUHLWHQGHQ
$XVHLQDQGHUVHW]XQJ� (LQIlOOH� �%DXVWHLQH�
JHOLVWHW� XQG� DXI� GHU� %DVLV� GHV� EHZlKUWHQ
=HLWUDKPHQV� ]X� HLQHP� .RQ]HSW� ]XVDP�
PHQJHVWHOOW�� 'LH� EHHQJWHQ� 5DXPYHUKlOW�
QLVVH�ZDUHQ�GDEHL�]X�EHU�FNVLFKWLJHQ��:LH
EHLP� YRUDQJHJDQJHQHQ� 6HPLQDU� IHVWJH�
VWHOOW� ZHUGHQ� PX�WH�� Ol�W� GLH� UlXPOLFKH
6LWXDWLRQ� LQ� GHU� 7HHVWXEH� GHU� -9$�ZHQLJ
6SLHOUDXP� I�U� �EHU� HLQ�*HVSUlFK� KLQDXV�
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JHKHQGH� PHWKRGLVFKH� $QVlW]H�� 0HWKR�
GLVFK� GLGDNWLVFKH� $UEHLWVZHLVHQ�� ZLH� LQ
DQGHUHQ� /HUQJUXSSHQ� �EOLFK� XQG� DXFK
KLHU� VLQQYROO�� ZDUHQ� VRPLW� QLFKW� XP]XVHW�
]HQ��(QWVSUHFKHQG�UHGX]LHUWH�VLFK�GDV�$Q�
JHERW�

)HUQHU�ZDUHQ�]XU�HLJHQHQ�.RQWUROOH�HUQHXW
7HLO]LHOH� ]X�EHQHQQHQ��'LH�.RQWDNWSHUVRQ
ZDU� ZLHGHUXP� HLQ]XEH]LHKHQ�� )�U� NOHLQH
$QQHKPOLFKNHLWHQ� XQG� HLQ� DQJHQHKPH
$WPRVSKlUH� ZDU� HEHQIDOOV� HUQHXW� ]X� VRU�
JHQ�� 'LH� HUIRUGHUOLFKHQ� 0DWHULDOLHQ� ZXU�
GHQ�EHUHLWJHKDOWHQ�

'LH�(LQODGXQJHQ�ZXUGHQ�EHUHLWV�EHLP�YRU�
DQJHJDQJHQHQ� 6HPLQDU� DXVJHVSURFKHQ
XQG� GLH� HQWVSUHFKHQGHQ� +DQG]HWWHO� YHU�
WHLOW�� 'LH� 6HPLQDUDQN�QGLJXQJ� ZXUGH� ]X�
GHP� YRQ� GHU� .RQWDNWSHUVRQ� DXVJHKlQJW
XQG�YHUWHLOW��0|JOLFKH�ZHLWHUH�7HLOQHKPHU
ZXUGHQ�YRQ�LKU�DQJHVSURFKHQ�

� 'LH�$UEHLWVHLQKHLWHQ

���$UEHLWVHLQKHLW
7HLO]LHO�� =LHO� GHU� ���$UEHLWVHLQKHLW� LVW� GLH
:LHGHUKHUVWHOOXQJ� GHU� LP� YRUDQJHJDQJH�
QHQ� 6HPLQDU� JHPHLQVDP� HUIDKUHQHQ� SUR�
GXNWLYHQ� $UEHLWVDWPRVSKlUH�� GHU� :LHGHU�
HLQVWLHJ� LQ� GDV� 7KHPD� XQG� GLH� :LHGHU�
KROXQJ� XQG� 9HUWLHIXQJ� GHU� ZHVHQWOLFKHQ
,QIRUPDWLRQHQ� GHV� YRUDQJHJDQJHQHQ� 6H�
PLQDUV�

'LH��,QIHNWLRQV���5LVLNHQ�EHVWLPPWHU�VH[X�
HOOHU�9HUKDOWHQVZHLVHQ� VRZLH�GLH�GDPLW� LQ
9HUELQGXQJ� ]X� EULQJHQGHQ� JHHLJQHWHQ
VDIHU�VH[�0|JOLFKNHLWHQ� VROOHQ� HUQHXW� WKH�
PDWLVLHUW�ZHUGHQ��$XIJUXQG�GHU�IHVWJHVWHOO�
WHQ� HUKHEOLFKHQ�'HIL]LWH� VROO� LQVEHVRQGHUH
GHU�.RQGRPJHEUDXFK� QRFK� HLQPDO� JH�EW
XQG�GLH�ZHVHQWOLFKVWHQ� ,QIRUPDWLRQHQ�GD�
]X�HUQHXW�YHUPLWWHOW�ZHUGHQ�

�� (LQI�KUXQJVUXQGH

1DFK�GHU�%HJU��XQJ��GHU�'DUVWHOOXQJ�GHV
7DJHVDEODXIV� XQG� GHU� 5DKPHQEHGLQJXQ�
JHQ�LVW��VRIHUQ�QHXH�7HLOQHKPHU�DQZHVHQG
VLQG�� HLQH� HUQHXWH� 9RUVWHOOXQJVUXQGH�
DOOHUGLQJV� LQ� EHJUHQ]WHP� =HLWXPIDQJ�� DQ�
JH]HLJW�� (LQH� VROFKH� 9RUVWHOOXQJV�� RGHU
(LQI�KUXQJVUXQGH�N|QQWH�PLW�HLQHU�)UDJH�
VWHOOXQJ� ]XP� 7KHPD� YHUEXQGHQ� ZHUGHQ�
'DV� LP� YRUDQJHJDQJHQ� 6HPLQDU� %HKDQ�
GHOWH�N|QQWH�LQ�DEJHIUDJW�ZHUGHQ��-HGRFK
VROOWH�GLH�0HWKRGH�NHLQHVIDOOV�HLQHP��VFKX�
OLVFKHQ�� /HLVWXQJVQDFKZHLV� HQWVSUHFKHQ�
VRQGHUQ�P|JOLFKVW�JHPHLQVDP�XQG�VSLHOH�
ULVFK� HUIROJHQ�� RKQH� GLH� /HLVWXQJ� ]X� EH�
ZHUWHQ�

�� 0HWKRGH�¶VDIHU�VH[�4XL]·

:HJHQ� GHU� 'HIL]LWH� XQG� 8QVLFKHUKHLWHQ
EHLP�.RQGRPJHEUDXFK�HWF��� VROO� DXI� HLQH
(LQI�KUXQJVUXQGH� YHU]LFKWHW� XQG� VRJOHLFK
WKHPDWLVFK� HLQJHVWLHJHQ� ZHUGHQ�� :LHGHU�
KROXQJHQ�� REZRKO� QRWZHQGLJ�� ILQGHQ� ]X�
PHLVW� QLFKW� GLH�%HJHLVWHUXQJ� GHU� 7HLOQHK�
PHU��,QVRIHUQ�PX��QDFK�HLQHP�JHHLJQHWHQ
0HGLXP� JHVXFKW� ZHUGHQ�� GDV� GLH� $XI�
PHUNVDPNHLW� GHU� 7HLOQHKPHU� ZHFNW�� ,FK
KDEH�PLFK� KLHU� I�U� HLQ�4XL]� HQWVFKLHGHQ�
,Q� HLQHP� �VDIHU�VH[��� 4XL]� N|QQHQ� GLH
7HLOQHKPHU� LKU� :LVVHQ� VHOEVW� �EHUSU�IHQ
XQG�JJI��LKUH�:LVVHQVO�FNHQ�I�OOHQ�

'DV� 4XL]� EHVWHKW� DXV� HLQHP� 6SLHOEUHWW�
HLQHU� HQWVSUHFKHQGHQ� $Q]DKO� DQ� IDUEOLFK
XQWHUVFKLHGOLFKHQ� 6WHLQHQ�� HLQHP� RGHU
]ZHL� :�UIHOQ�� KLQUHLFKHQG� .RQGRPHQ�
KLHU�DXFK�GHU�.RQGRPER[� �� VLHKH�YRUDQ�
JHJDQJHQHV�6HPLQDU���XQG�HWZD�����)UD�
JHQ�DXV�GHQ�EHKDQGHOWHQ�E]Z��JHZ�QVFK�
WHQ�7KHPHQEHUHLFKHQ�

'DV�6SLHOEUHWW�LVW�DXI�HLQHP�JUR�HQ�%RJHQ
.DUWRQ�RGHU�3DSLHU� OHLFKW� VHOEVW� ]X� HUVWHO�
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OHQ�� 0LW� 6WLIWHQ� ZHUGHQ� HWZD� ��� )HOGHU
IRUWODXIHQG� HLQJH]HLFKQHW�� ]XGHP� HLQ
6WDUW��XQG�HLQ�=LHOIHOG��(WZD����RGHU�PHKU
)HOGHU� ZHUGHQ� YHUVWUHXW� EHVRQGHUV� JH�
NHQQ]HLFKQHW�� :�UIHO� XQG� IDUELJH� 6WHLQH
VLQG� LP� SULYDWHQ�+DXVKDOW� VLFKHU� YRUKDQ�
GHQ�� .RQGRPH� VLQG� ]XP� hEHQ� EHUHLW]X�
KDOWHQ�� 'LH� QRWZHQGLJHQ� )UDJHQ� ZHUGHQ
DXV� GHQ� EHKDQGHOWHQ� E]Z�� JHZ�QVFKWHQ
7KHPHQEHUHLFKHQ� �KLHU� LQVEHVRQGHUH� DXV
GHP� %HUHLFK� GHU� .RQGRPDQZHQGXQJ�
VHOEVW� ]XVDPPHQJHVWHOOW� XQG� DXI� HQWVSUH�
FKHQGHQ� .lUWFKHQ� QRWLHUW�� 0|JOLFKH� )UD�
JHQ�VLQG�

• :RYRU�VROOWH�PDQ�VLFK�EHLP�VH[�VFK�W�
]HQ"

• :DV� KlOW� 0HQVFKHQ� GDYRQ� DE�� .RQ�
GRPH�]X�EHQ�W]HQ"

• :HOFKHV� LVW� GLH� KlXILJVWH� 8UVDFKH� I�U
JHSODW]WH�.RQGRPH"

• :LH� NDQQ� PDQ� VHLQHQ� 6H[XDOSDUWQHU
GD]X� EULQJHQ�� HLQ� .RQGRP� ]X� EHQXW�
]HQ"

• :HU� EHVWLPPW� EHLP� 6H[�� RE� VDIHU� VH[
SUDNWL]LHUW�ZLUG"

• :LH�NDQQ�PDQ�VLFK�JHJHQ�VH[XHOOH�%H�
OlVWLJXQJHQ�VFK�W]HQ"

• E]Z��DXFK
• :LH�ZLUG�+,9��EHUWUDJHQ"
• :LH� NDQQ� PDQ� VLFK� YRU� +HSDWLWLV� %
VFK�W]HQ"

• :HOFKH� VH[XHOO� �EHUWUDJEDUHQ� (UNUDQ�
NXQJHQ�NHQQVW�'X"

• :HOFKH� 6\PSWRPH� GHXWHQ� DXI� HLQH
VH[XHOO��EHUWUDJEDUH�(UNUDQNXQJ�KLQ"

• HWF�

0LW�GHQ�)UDJHQ�ZLUG�GHU�$QVSUXFK�IHVWJH�
OHJW�� (LQIDFKH� )UDJHQ� ]XP� )DFKZLVVHQ
�+,9�$,'6�� +HSDWLWLV� XQG� DQGHUH� VH[XHOO
�EHUWUDJEDUH� (UNUDQNXQJHQ� E]Z�� GHUHQ
hEHUWUDJXQJVZHJH�� 6\PSWRPH�� HWF��� VLQG
P|JOLFK�XQG�ZLFKWLJ��%HL�XQULFKWLJHU�RGHU
XQYROOVWlQGLJHU� %HDQWZRUWXQJ� NDQQ� KLHU

�DXFK�YRQ�GHU�*UXSSH��NRUULJLHUW�RGHU�HU�
JlQ]W� ZHUGHQ�� 6SDQQHQGHU� VLQG� 9HUKDO�
WHQVIUDJHQ�� ZLH� YRUVWHKHQG� DXIJH]HLJW�
+LHU�JLEW�HV�KlXILJ�QLFKW�QXU� HLQH� ULFKWLJH
$QWZRUW�� VR� GD�� HLQH� 'LVNXVVLRQ�PLW� GHU
*UXSSH�HQWVWHKHQ�NDQQ�

6SLHOUHJHOQ

-HGHU� 7HLOQHKPHU� HUKlOW� HLQHQ� IDUELJHQ
6WHLQ�� %HL� ]X� YLHOHQ� 7HLOQHKPHUQ� ZHUGHQ
3DDUH�RGHU�*UXSSHQ�JHELOGHW��'LH� HLQ]HO�
QHQ� 7HLOQHKPHU� URWLHUHQ� GDQQ� LQQHUKDOE
LKUHV�7HDPV��N|QQHQ�VLFK�DEHU�JHJHQVHLWLJ
EHUDWHQ�� 'LH� 6WHLQH� ZHUGHQ� DXI� 6WDUW� JH�
VHW]W��:HU�GLH�K|FKVWH�=DKO�Z�UIHOW�GDUI�EH�
JLQQHQ�

-HGHU� 7HLOQHKPHU� VHW]W� VHLQHQ� 6WHLQ� HQW�
VSUHFKHQG� VHLQHU� JHZ�UIHOWHQ�=DKO�ZHLWHU�
'RUW�GDUI�HU�HLQH�.DUWH�]LHKHQ��%HDQWZRU�
WHW�HU�GLH�)UDJH�NRUUHNW��GDUI�HU�VWHKHQ�EOHL�
EHQ�� ,VW� VHLQH�$QWZRUW� IDOVFK�RGHU� XQYROO�
VWlQGLJ��PX��HU� ]XU�FN� ]X� VHLQHP� OHW]WHQ
)HOG�� 'LH� (QWVFKHLGXQJ�� RE� HLQH� $QWZRUW
DQ]XHUNHQQHQ� LVW�� VROOWH� GLH� *UXSSH� JH�
PHLQVDP�WUHIIHQ�

.RPPW�HLQ�7HLOQHKPHU�DXI�HLQ�EHVRQGHUV
JHNHQQ]HLFKQHWHV� )HOG� �-��� PX�� HU� ]HL�
JHQ�� GD�� HU� GHQ� .RQGRPJHEUDXFK� EH�
KHUUVFKW��%HL�HLQHP�ZHLWHUHQ�JHNHQQ]HLFK�
QHWHQ� )HOG� ���� PX�� HU� GD]X� GLH� .RQ�
GRPER[�EHQXW]HQ��%HL�HLQHP�)HKOHU�PX�
DXFK�HU�]XU�FN�

:HU� OHW]WOLFK� ]XHUVW� GDV� =LHO� HUUHLFKW�� KDW
JHZRQQHQ�

'LHVH�5HJHOQ� N|QQHQ� EHOLHELJ� LP�9RUIHOG
YDULLHUW� ZHUGHQ�� 6R� VLQG� YHUVFKLHGHQH
7KHPHQEHUHLFKH�� GLH� DXI� GHQ� )HOGHUQ
IDUEOLFK� RGHU�PLWWHOV� =DKOHQ� NHQQWOLFK� JH�
PDFKW� ZHUGHQ�� GHQNEDU�� (EHQVR� LVW� HLQH
6WHLJHUXQJ� EHL� GHU� .RQGRPDQZHQGXQJ
P|JOLFK�

1DFKVWHKHQG�HLQ�VNL]]LHUWHV�6SLHOEUHWW�



��� 0LFKDHO�6LHPHU

6WDUW

~
Î

6$)(5�6(;�48,=

{ { { - { { - {

{

{

{ { { - { { { -

-

{

{ { � { { � { �

{

{

{ { - { { � { -

{

�

{ { - � { { � {

-� �.RQGRP�$QZHQGXQJ

�� �.RQGRPER[�EHQXW]HQ

�
=LHO



(LQ�0RGHOO�]XP�6DIHU�VH[�7UDLQLQJ�I�U�0lQQHU�LP�6WUDIYROO]XJ ���

'DV�VDIHU�VH[�4XL]�VWHOOW�OHGLJOLFK�GHQ�5DK�
PHQ� I�U�GDV� ]X�EHKDQGHOQGH�7KHPD�GDU�
:LFKWLJVWHV�(OHPHQW�GLHVHU�hEXQJ�VLQG�GLH
)UDJHQ�� GLH� HV� ]X� EHDQWZRUWHQ� JLOW�� +LHU
VLQG� GLH� 7HLOQHKPHU� ]XQlFKVW� DXI� VLFK
JHVWHOOW�� 6LH� P�VVHQ� VLFK� DOOHLQ� PLW� GHU
)UDJH� DXVHLQDQGHUVHW]HQ�� ]XPDO� VLH� PLW
GHQ� DQGHUHQ� LP�:HWWEHZHUE� VWHKHQ�� (UVW
EHL�HLQHU�1LFKW��RGHU�)DOVFKEHDQWZRUWXQJ
NRPPHQ� GLH� DQGHUHQ� 7HLOQHKPHU� ]XP
=XJH��$Q� VLH� LVW�GDQQ�GLH�)UDJH�ZHLWHU]X�
OHLWHQ� EHYRU�PDQ� VHOEVW� GLH� $QWZRUW� DXV�
I�KUW�

���$UEHLWVHLQKHLW
7HLO]LHO��=LHO�GHU����$UEHLWVHLQKHLW� LVW� GLH
)RUWVHW]XQJ� XQG� %HHQGLJXQJ� GHV� VDIHU�
VH[�4XL]HV�

'LH�YHUEOHLEHQGH�=HLW�ELV�]XU�0LWWDJVSDXVH
VROO� ]XU� JHVSUlFKVZHLVHQ� 9HUWLHIXQJ� JH�
QXW]W�ZHUGHQ��'HIL]LWH�GHU�7HLOQHKPHU��GLH
HYWO�� EHLP� 4XL]� GHXWOLFK� ZXUGHQ�� VROOHQ
KLHU� WKHPDWLVFK� DXIJHJULIIHQ� XQG� HUQHXW
EHKDQGHOW�ZHUGHQ�

���$UEHLWVHLQKHLW
7HLO]LHO�� =LHO� GHU� ���$UEHLWVHLQKHLW� LVW� GLH
HUQHXWH�+HUYRUKHEXQJ�GHU�1RWZHQGLJNHLW�
VDIHU� VH[� ]X� SUDNWL]LHUHQ� XQG� GLH� 9HUWLH�
IXQJ�GHU�GLHVEH]�JOLFKHQ�.HQQWQLVVH�

�� .RQVHTXHQ]HQ�XQJHVFK�W]WHU
VH[XHOOHU�.RQWDNWH

0HWKRGH�¶�9LGHR���)LOP·

0LWWHOV�GHV�$,'6�6SRWV�¶0DJLF�%XV·��VROOHQ
GLH�7HLOQHKPHU�I�U�GLH�5LVLNHQ�XQJHVFK�W]�
WHU� VH[XHOOHU� .RQWDNWH� HUQHXW� VHQVLELOLVLHUW

���������������������������������������������

� ¶0DJLF %XV· YRQ (PLU .XVWXULFD� ����� HUKlOW�

OLFK �EHU GLH $,'6�+LOIH H�9�� )UDQNIXUW D�0�

ZHUGHQ�� 'HU� 6SRW� VROO� JH]HLJW� XQG� GLH
GDUJHVWHOOWH� 'UDPDWLN�� GHU� 9HUOXVW� YRQ
QDKHVWHKHQGHQ� 0HQVFKHQ�� DQVFKOLH�HQG
GLVNXWLHUW�ZHUGHQ�

)LOPH� VLQG� EHLGHUVHLWV� HLQ� EHOLHEWHV� 0H�
GLXP�� $OOHUGLQJV� VROOWH� PDQ� VLFK� HLQHQ
)LOP�YRUDE�JU�QGOLFK��JJI��PHKUPDOV�DQVH�
KHQ�XQG�VLFK�NHLQHVIDOOV�DXI�GLH�%HVFKUHL�
EXQJ� RGHU� +LQZHLVH� DQGHUHU� YHUODVVHQ�
)LOPH� KDEHQ� PHLVW� HLQH� EHVWLPPWH� %RW�
VFKDIW��2E�GLHVH� MHGRFK� LPPHU�HUNHQQEDU
LVW� E]Z�� RE� HYWO�� ZHLWHUH� %RWVFKDIWHQ� YRU�
KDQGHQ� XQG� GLHVH� HEHQVR� SDVVHQG� VLQG�
LVW�JHQDX�XQG�VHOEVW�]X�SU�IHQ��)LOPH�P�V�
VHQ� DEHU� QLFKW� NRPSOHWW� JH]HLJW� ZHUGHQ�
$XVFKQLWWH�RGHU�EHVWLPPWH�7HLOH� JHQ�JHQ
PHLVW�� GLH� JHZ�QVFKWH� %RWVFKDIW� ]X� �EHU�
PLWWHOQ�� 'LHVH� NDQQ� RKQHKLQ� QXU� 'LVNXV�
VLRQVJUXQGODJH�VHLQ��'DV�JHPHLQVDPH�*H�
VSUlFK�HU�EULJW�VLFK�GDPLW�NHLQHVIDOOV�

���$UEHLWVHLQKHLW
7HLO]LHO�� =LHO� GHU� ���$UEHLWVHLQKHLW� LVW� GLH
+HUDXVDUEHLWXQJ� YRQ� (LQIOX�P|JOLFKNHL�
WHQ�DXI�0LWLQKDIWLHUWH�

�� (LQIOX�P|JOLFKNHLWHQ�DXI
0LWLQKDIWLHUWH

:R�� ZDQQ� XQG� ZLH� QHKPH� LFK� VH[XHOOH
.RQWDNWH�DQGHUHU�ZDKU"�:DV�NDQQ� LFK� LP
9RUIHOG�RGHU�LP�1DFKKLQHLQ�WXQ��ZLH�(LQ�
IOX��QHKPHQ"�:DV�ZLOO� LFK�GDQQ�GHU�3HU�
VRQ� YHUPLWWHOQ"� *HPHLQVDP� LVW� KLHU� ]X
�EHUOHJHQ�XQG�JJI��(UIDKUXQJHQ�DXV]XWDX�
VFKHQ�

'LHVH� $UEHLWVHLQKHLW� VHW]W� ZLHGHUXP� HLQ
KRKHV�0D��DQ�9HUWUDXHQ�YRUDXV��GD�,QWHU�
QDV�]XU�6SUDFKH�NRPPHQ�N|QQHQ�XQG�HLQ
SHUV|QOLFKHV� RXWLQJ� QDKH� OLHJW�� $Q� GLHVHU
6WHOOH� PX�� GDKHU� QRFK� HLQPDO� LQ� DOOHU
'HXWOLFKNHLW� ZLHGHUKROW� ZHUGHQ�� HLQ� SHU�
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V|QOLFKHV�RXWLQJ�GHU�HLQ]HOQHQ�7HLOQHKPHU
KLQVLFKWOLFK� LKUHV� HLJHQHQ� VH[XHOOHQ� 9HU�
KDOWHQV� LVW� LQ� MHGHP� )DOO� ]X� YHUPHLGHQ�
1DFK� %HHQGLJXQJ� GHV� 6HPLQDUV� NHKUHQ
DOOH�7HLOQHKPHU�LQ�LKUHQ�+DIWDOOWDJ�]XU�FN�
$QGHUH� 0HQVFKHQ�� 0LWLQKDIWLHUWH� XQG
-9$�3HUVRQDO�� XPJHEHQ� VLH� ZLHGHU�� $Q�
GHUH�*UXSSLHUXQJHQ�XQG�+LHUDUFKLHQ� EH�
VWLPPHQ�ZLHGHU�GDV� ]ZLVFKHQPHQVFKOLFKH
0LWHLQDQGHU�� 3HUV|QOLFKH� 2IIHQEDUXQJHQ
N|QQHQ�VLFK�GDQQ�OHLFKW�JHJHQ�GHQ�%HWUHI�
IHQGHQ� ULFKWHQ� XQG� I�U� LKQ� VFKZHUZLH�
JHQGH� .RQVHTXHQ]HQ� KDEHQ�� 1LFKW� GHU
HLQ]HOQH� 7HLOQHKPHU� VHOEVW�� HU� NDQQ� GLH
)ROJHQ� VHLQHV� VLWXDWLYHQ� +DQGHOQ� KlXILJ
QLFKW� �EHUEOLFNHQ�� VRQGHUQ� GHU� *UXSSHQ�
OHLWHU�LVW�KLHU�LQ�GHU�9HUDQWZRUWXQJ�XQG�KDW
GDKHU� DOOHV� ]X� XQWHUODVVHQ� E]Z�� ]X� XQWHU�
ELQGHQ�� ZDV� HLQHP� 7HLOQHKPHU� OlQJHU�
IULVWLJ� VFKDGHQ� N|QQWH�� 'LH� $QRQ\PLVLH�
UXQJ�DOOHU�$XVVDJHQ�LVW�GDKHU�GULQJHQG�DQ�
JH]HLJW�XQG�PX��GXUFKJlQJLJ�VWULNW�EHLEH�
KDOWHQ� ZHUGHQ�� 'LH� 7HLOQHKPHU� VLQG� HQW�
VSUHFKHQG�DQ]XZHLVHQ�XQG� LKUH�$XVVDJHQ
GDUDXIKLQ�]X�NRQWUROOLHUHQ��*HJHEHQHQIDOOV
LVW�HLQ]XVFKUHLWHQ�

0HWKRGH�¶%HLVSLHOH�RGHU
*HVFKLFKWHQ�]XP�*HVSUlFKVHLQVWLHJ·

(LQ�RGHU�PHKUHUH�%HLVSLHOH�VROOHQ�]XU�HYWO�
$QUHJXQJ�GHV�*HVSUlFKHV�YRUEHUHLWHW�ZHU�
GHQ��)ROJHQGH�%HLVSLHOH�VLQG�YRUVWHOOEDU�
'X�VLHKVW� ]ZHL�'LU� JXW�EHNDQQWH�0LWLQ�
KDIWLHUWH�LQ�HLQH�=HOOH�JHKHQ��6LH�VFKOLH�
�HQ�GLH�7�U��'X�DKQVW�RGHU�ZHL�W��GD�
VLH�VH[�PLWHLQDQGHU�KDEHQ��:DV�NDQQVW
'X�WXQ"
%HLP� 'XVFKHQ� EHREDFKWHVW� 'X�� ZLH
VLFK� ]ZHL� 0LWLQKDIWLHUWH�� GLH� 'X� JXW
NHQQVW�� LQ� EHVRQGHUHU� :HLVH� EHWUDFK�
WHQ��'X� VS�UVW�� ]ZLVFKHQ� LKQHQ� N|QQWH
VLFK� HLQ� VH[XHOOHU� .RQWDNW� DQEDKQHQ�

:DV�NDQQVW�'X�WXQ"
'X�ELVW�PLW�HLQHP�RGHU�PHKUHUHQ�0LWLQ�
KDIWLHUWHQ�LP�*HVSUlFK��3O|W]OLFK�NRPPW
GDV� 7KHPD� DXI� VH[XHOOH� .RQWDNWH� LP
6WUDIYROO]XJ��:DV�NDQQVW�'X�WXQ"

'LH�%HLVSLHOH�N|QQWHQ�LQ�NXU]HQ�*HVFKLFK�
WHQ� DXIEHUHLWHW� ZHUGHQ�� -H� QDFK� 7HLOQHK�
PHU]DKO� ZlUH� DXFK� *UXSSHQDUEHLW� GHQN�
EDU�� 'HQ� 7HLOQHKPHUQ� N|QQWHQ� GLH� %HL�
VSLHOH�RGHU�*HVFKLFKWHQ�YRUJHWUDJHQ�RGHU
EHVVHU� VFKULIWOLFK� SUlVHQWLHUW� ZHUGHQ�� 6LH
VROOHQ� QXQ� HLQH� /|VXQJ� HUDUEHLWHQ�� XP
LKUH� VDIHU�VH[�%RWVFKDIW� GHQ� EHWUHIIHQGHQ
3HUVRQHQ�]X�YHUPLWWHOQ��$QVFKOLH�HQG�VRO�
OHQ� VLH� LKU� 9RUJHKHQ� GDUVWHOOHQ�� (QWVSUH�
FKHQGH� 1RWL]HQ� ZlUHQ� EHL� HLQHU� HYWO�
*UXSSHQDUEHLW�DQJH]HLJW�

'D� *UXSSHQDUEHLW� KLHU� UlXPOLFK� QLFKW
P|JOLFK�LVW��VROOHQ�GHQ�7HLOQHKPHUQ�OHGLJ�
OLFK�GLH�%HLVSLHOH�YRUJHWUDJHQ�ZHUGHQ��*H�
PHLQVDP� LVW� GDQQ� ]X� �EHUOHJHQ� XQG� ]X
GLVNXWLHUHQ��ZHOFKHU�GHU�JHHLJQHWH�:HJ�LVW�
VDIHU�VH[�,QIRUPDWLRQHQ� DQ� DQGHUH� 0LW�
LQKDIWLHUWH�ZHLWHU]XJHEHQ�

���$UEHLWVHLQKHLW
7HLO]LHO��'LH�OHW]WH�$UEHLWVHLQKHLW�KDW�ZLH�
GHUXP� GDV� =LHO�� GHQ� 7DJ� QRFK� HLQPDO
5HYXH�SDVVLHUHQ�]X�ODVVHQ��ZLFKWLJHV�QRFK
HLQPDO� KHUYRU]XKHEHQ� XQG� GHQ� 7HLOQHK�
PHUQ�5DXP�I�U�)UDJHQ�]X�JHEHQ�

:HLWHUH� 0DWHULDOLHQ� N|QQHQ� �EHUJHEHQ
ZHUGHQ�� 1RFK� HLQPDO� N|QQWH� GLH� .RQ�
GRPER[�]XP�(LQVDW]�NRPPHQ�XQG� ,QIRU�
PDWLRQHQ� HUJlQ]W�� JJI��:LVVHQVO�FNHQ� JH�
I�OOW�ZHUGHQ�

���'HU�$EVFKOX�

,Q� MHGHP�)DOO� LVW� HLQH�$EVFKOX�UXQGH� DQ�
JH]HLJW�� LQ� GHU� MHGHU� 7HLOQHKPHU� ]X�:RUW
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NRPPW�� 'LHVH� 5XQGH� N|QQWH� PLW� HLQHU
)UDJHVWHOOXQJ� YHUEXQGHQ� ZHUGHQ�� 'LH
)UDJH� QDFK� GHP� SHUV|QOLFKHQ� (UJHEQLV
�Å:DV� KDVW� 'X� I�U� 'LFK� KLHU� JHOHUQW"´�
VFKHLQW�PLU�DQJH]HLJW�

0LW�GHU�9HUDEVFKLHGXQJ�XQG�'DQNVDJXQJ
DQ�GLH�7HLOQHKPHU�HQGHW�GHU�7DJ�

�� =XVDPPHQIDVVXQJ�GHU
6HPLQDUGXUFKI�KUXQJ

=X�%HJLQQ�KDWWHQ�VLFK���7HLOQHKPHU�HLQJH�
IXQGHQ��GLH�DXFK�DQ�GHP�]XYRU�YHUDQVWDO�
WHWHQ� VDIHU�VH[�6HPLQDU� WHLOJHQRPPHQ
KDWWHQ��=ZHL�ZHLWHUH�0lQQHU�ZXUGHQ�DXI�
JUXQG� HLQHU� ]ZLVFKHQ]HLWOLFK� EHJRQQHQHQ
$UEHLWVPD�QDKPH� HQWVFKXOGLJW�� 'HU� 9HU�
EOHLE�GHV�GULWWHQ�$EZHVHQGHQ�EOLHE�XQNODU�
'DV� 6HPLQDU� IDQG� ZLHGHUXP� LQ� GHU� 7HH�
VWXEH� GHU� KDIWLQWHUQHQ� 'URJHQEHUDWXQJV�
VWHOOH�VWDWW�

'D� DOOH� 7HLOQHKPHU� PLWHLQDQGHU� EHNDQQW
ZDUHQ�� ZXUGH� DXI� HLQH� HUQHXWH� 9RUVWHO�
OXQJV�� RGHU� (LQI�KUXQJVUXQGH� YHU]LFKWHW�
/HGLJOLFK�GHU�7DJHVDEODXI�ZXUGH�QDFK�GHU
%HJU��XQJ�GDUJHVWHOOW�

(V� ZXUGH� GDKHU� VRJOHLFK� PLW� GHP� VDIHU�
VH[�4XL]�EHJRQQHQ��G�K��GDV�6SLHO� DXIJH�
EDXW�XQG�GLH�6SLHOUHJHOQ�HUOlXWHUW�

2KQH�$XVQDKPH�EHWHLOLJWHQ� VLFK�DOOH� VHKU
UHJH�DQ�GHP�4XL]��'HU�GDPLW�YHUEXQGHQH
:HWWEHZHUE�PRWLYLHUWH�GLH�7HLOQHKPHU�DX�
JHQVFKHLQOLFK��-HGHU�ZDU�EHP�KW��GLH�VHLQ
)RUWNRPPHQ� EHWUHIIHQGHQ� )UDJHQ� NRUUHNW
]X� EHDQWZRUWHQ�� ZlKUHQG� GLH� DQGHUHQ
7HLOQHKPHU� GLH� $QWZRUWHQ� NRQWUROOLHUWHQ
XQG�KLQVLFKWOLFK�LKUHU�5LFKWLJNHLW�XQG�9ROO�
VWlQGLJNHLW�EHZHUWHWHQ��(QWVSUHFKHQG�YHU�
KLHOWHQ� VLFK� GLH� 7HLOQHKPHU� EHL� GHU� WHLO�
ZHLVH� JHIRUGHUWHQ� .RQGRPDQZHQGXQJ�
$XFK� KLHU� ZXUGH� GLH� +DQGKDEXQJ� YRQ

GHQ� DQGHUHQ� 7HLOQHKPHUQ� NULWLVFK� EHRE�
DFKWHW� XQG� EHZHUWHW�� (LQH� JOHLFK]HLWLJH
(LQEH]LHKXQJ� DOOHU� 7HLOQHKPHU�ZDU� GDPLW
JHJHEHQ�

7URW]� GHV� :HWWEHZHUEV� JDEHQ� VLFK� GLH
7HLOQHKPHU� JHJHQVHLWLJ� +LOIHVWHOOXQJHQ� �
HLQ�HUVWHU�6FKULWW� LQ�5LFKWXQJ�0HGLDWRUHQ�
IRUWELOGXQJ��'LHVHV�9HUKDOWHQ�ZXUGH� LQVR�
IHUQ� XQWHUVW�W]W�� :LH� VLFK� ]HLJWH�� IDQGHQ
GLH�7HLOQHKPHU�KLHU�VHKU�EDOG�LKUH�HLJHQHQ
�QLFKW� SHUVRQHQDEKlQJLJHQ�� .ULWHULHQ�� LQ
ZLH� ZHLW� ]X� KHOIHQ� XQG� ZDQQ� GLH� )UDJH
RGHU� GDV� .RQGRP� XQ]XUHLFKHQG� EHKDQ�
GHOW�ZRUGHQ�ZDUHQ�

,QVEHVRQGHUH�KLQVLFKWOLFK�GHU�.RQGRPDQ�
ZHQGXQJ�ZDUHQ�GHXWOLFKH�)RUWVFKULWWH�IHVW�
]XVWHOOHQ�� $XVQDKPVORV� DOOH� 7HLOQHKPHU
ZDUHQ�DEVFKOLH�HQG�LQ�GHU�/DJH��HLQ�.RQ�
GRP� IHKOHUIUHL� XQG� LQ� HLQHU� DN]HSWDEOHQ
=HLW� DQ]XZHQGHQ�� (QWVSUHFKHQGHV� ZDU
DXFK� KLQVLFKWOLFK� GHU� )UDJHQ� IHVW]XVWHOOHQ�
'LH� )UDJHQ�ZXUGHQ� ]XQHKPHQG� IHKOHUIUHL
XQG�YROOVWlQGLJ�EHDQWZRUWHW��VR�GD��DXFK
KLHU� HLQGHXWLJ� YRQ� HLQHU� 9HUEUHLWHUXQJ
XQG�9HUWLHIXQJ�GHV�:LVVHQV�DOOHU�7HLOQHK�
PHU�JHVSURFKHQ�ZHUGHQ�NDQQ�

'HU� 6SLHOYHUODXI� ]HLJWH�� GD�� GLH� 7HLOQHK�
PHU�GLHVH�$UW�GHU�:LHGHUKROXQJ�QLFKW� DOV
VROFKH� ZDKUQDKPHQ�� 6LH� DUEHLWHWHQ� E]Z�
VSLHOWHQ�NRQ]HQWULHUW�PLW�XQG�HUIUHXWHQ�VLFK
DQ�GHQ�VHOEVW�HUEUDFKWHQ�/HLVWXQJHQ��(QW�
VSUHFKHQGH� $QHUNHQQXQJHQ� EHVWlUNWHQ
GLHVHV�SRVLWLYH�*HI�KO�XQG�PRWLYLHUWHQ�VLH
GDU�EHU� KLQDXV��(UVW� LQ� GHU� 6FKOX�SKDVH�
QDFK� HWZD� �ô� 6WXQGHQ�� HUP�GHWH� LKU
,QWHUHVVH�� 'LH� ODQJH� 6SLHOGDXHU� ZDU� DXI
GLH�:�UIHOHUJHEQLVVH� ]XU�FN]XI�KUHQ��6HO�
WHQ�ZXUGHQ�PHKU� DOV� �� 3XQNWH� JHZ�UIHOW�
=XN�QIWLJ�VROOWH�KLHU�JJI��HLQ�]ZHLWHU�:�UIHO
KLQ]XJHI�JW�ZHUGHQ�
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'LH��ZLFKWLJH��3UlPLHUXQJ�GHV�*HZLQQHUV
HUIROJWH�DP�(QGH�GHV�6HPLQDUV�

1DFK�GHU�0LWWDJVSDXVH�ZXUGH�QRFK�HLQPDO
DXI� VDIHU�VH[�0|JOLFKNHLWHQ� HLQJHJDQJHQ
XQG� YHUVFKLHGHQH� 3UDNWLNHQ� JHVSUlFKV�
ZHLVH� HLQJHEUDFKW�� 'DEHL� ZXUGHQ� HUVWH
DEOHKQHQGH� bX�HUXQJHQ� ODXW�� 'LH� 1RW�
ZHQGLJNHLW� ]XU� $QZHQGXQJ� GLHVHU� 3UDN�
WLNHQ�ZXUGH� VHLWHQV� HLQLJHU�7HLOQHKPHU� LQ
)UDJH� JHVWHOOW�� =XU� %HJU�QGXQJ� ZXUGHQ
%HKDQGOXQJVP|JOLFKNHLWHQ� EHL� GHQ� PHL�
VWHQ� VH[XHOO� �EHUWUDJEDUHQ� (UNUDQNXQJHQ
E]Z�� IHKOHQGH� 0|JOLFKNHLWHQ� EHL� +,9�
$,'6�XQG�+HSDWLWLV�YRUJHWUDJHQ�

'HQ� 7HLOQHKPHUQ� ZXUGH� GDUDXI� HLQLJH
%LOGGDUVWHOOXQJHQ��YRUJHOHJW��'LH�VHKU�GUD�
VWLVFKHQ�'DUVWHOOXQJHQ� GHU� KLHU� ]XYRU� DQ�
JHVSURFKHQHQ� VH[XHOO� �EHUWUDJEDUHQ� (U�
NUDQNXQJHQ�XQG�HQWVSUHFKHQGH�(LQODVVXQ�
JHQ�NRQQWHQ�GLH�7HLOQHKPHU�GDKLQJHKHQG
�EHU]HXJHQ�� GD�� HV� EHL� GHQ� JHQDQQWHQ
VH[XHOO� �EHUWUDJEDUHQ� (UNUDQNXQJHQ� HLQ�
VFKOLH�OLFK� +,9�$,'6� XQG� +HSDWLWLV� QLFKW
QXU� XP� /HEHQ� RGHU� 7RG� JHKW�� VRQGHUQ
GLHVH� (UNUDQNXQJHQ� PLW� HUKHEOLFKHQ� JH�
VXQGKHLWOLFKHQ� %HHLQWlFKWLJXQJHQ� LP� =X�
VDPPHQKDQJ� VWHKHQ�� ,QVEHVRQGHUH� GLH
VFKPHU]KDIWHQ�9HUlQGHUXQJHQ�LP�*HQLWDO�
EHUHLFK�VFKLHQHQ�VLH�]X�EHHLQGUXFNHQ�XQG
HU�EULJWHQ� IRUWDQ� GLH� 1RWZHQGLJNHLWVGH�
EDWWH�YRQ�VDIHU�VH[�3UDNWLNHQ�

,P� ZHLWHUHQ� ZXUGH� GHQ� 7HLOQHKPHUQ� GHU
$,'6�6SRW� ¶0DJLF� %XV·� YRUJHVWHOOW�� GHU
GHQ� 9HUOXVW� YRQ� 0LWPHQVFKHQ� LQIROJH
+,9�$,'6� WKHPDWLVLHUW�� 'LH� 0DFKDUW� GHV
6SRWV� EHOXVWLJWH� ]XQlFKVW� GLH� 7HLOQHKPHU�
,P� ZHLWHUHQ� *HVSUlFK� ZXUGH� MHGRFK� GLH

���������������������������������������������

� DXV ¶*HVFKOHFKWVNUDQNKHLWHQ � 6\PSWRPDWLN�

'LDJQRVH XQG 7KHUDSLH·� 5ROI 8OULFK� +DQV

0DUVHLOOH 9HUODJ� 0�QFKHQ� ����

HLJHQH�%HWURIIHQKHLW�GHXWOLFK��$OOH�7HLOQHK�
PHU� KDEHQ� EHUHLWV� VHOEVW� LKQHQ� QDKH�
VWHKHQGH� 3HUVRQHQ� YHUORUHQ�� ]XP� �EHU�
ZLHJHQGHQ�7HLO�HEHQVR� LQIROJH�+,9�$,'6�
'LHVHU�9HUOXVW�XQG�GLH�$UW�XQG�:HLVH�GHV
6WHUEHQV� ZXUGH� WKHPDWLVLHUW�� 2EZRKO� VLH
GHQ� 7RG� ]XQlFKVW� YHUKDUPORVWHQ� XQG� DOV
(UO|VXQJ�JORULIL]LHUWHQ��ZXUGH�GHQ�7HLOQHK�
PHUQ� VHKU� VFKQHOO� EHZX�W�� GD�� GLHVHP
7RG� HLQ� /HLGHQVZHJ� YRUDXVJHKW�� GHU� NHL�
QHVIDOOV�JORUUHLFK�YHUOlXIW��'LH�1RWZHQGLJ�
NHLW�� ]XU� 9HUPHLGXQJ� HLQHV� VROFKHQ
�/HEHQV��� 9HUODXIV�� VLFK� �DXFK�� VDIHU�VH[�
3UDNWLNHQ� ]X� EHGLHQHQ�� ZXUGH� LQ� GLHVHP
=XVDPPHQKDQJ�KHUYRUJHKREHQ�

,Q� GHU� IROJHQGHQ� $UEHLWVHLQKHLW� ZXUGHQ
0|JOLFKNHLWHQ� ]XU� (LQIOX�QDKPH� DXI� DQ�
GHUH�,QKDIWLHUWH�KLQVLFKWOLFK�VDIHU�VH[�DQJH�
VSURFKHQ�� 6ROFKH� 0|JOLFKNHLWHQ� ZXUGHQ
]XQlFKVW�DOOJHPHLQ�YHUQHLQW��(UVW� HLQ]HOQH
%HLVSLHOH� GHU� 7HLOQHKPHU� HU|IIQHWHQ� GHQ
%OLFN�I�U�GDV�0|JOLFKH�XQG�OLH�HQ�ZHLWHUH
IROJHQ�� )ROJHQGH� .ULWHULHQ� ]XU� (LQIOX��
QDKPH� DXI� DQGHUH� GURJHQNRQVXPLHUHQGH
0lQQHU� ZXUGHQ� GDEHL� YRQ� GHQ� 7HLOQHK�
PHUQ�VHOEVW�HUDUEHLWHW�

Ö�*HGXOG

Ö��PHQVFKOLFKH��1lKH

Ö�3UlVHQ]

Ö�NHLQH�(UIROJVRULHQWLHUXQJ��HUZDUWXQJ

Ö�5�FNVFKOlJH�9HUVDJHQ� �HLQVWHFNHQ� N|Q�
QHQ�

Ö�YRQHLQDQGHU�OHUQHQ

Ö�+LOIH�LVW�DXFK�6HOEVWKLOIH

Ö�6HOEVWNRQWUROOH

'LH�7HLOQHKPHU�VWHOOWHQ�IHVW��GD��VLH�DOOJH�
PHLQ� ZHQLJ� (LQIOX�� DXI� DQGHUH� GURJHQ�
NRQVXPLHUHQGH�LQKDIWLHUWH�0lQQHU�KDEHQ�
6LH� N|QQHQ� GLHVH� ]ZDU� DXI� GLH� 5LVLNHQ
LKUHV�VH[XHOOHQ�9HUKDOWHQV�KLQZHLVHQ��(QW�
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VFKHLGHQ� P��WHQ� XQG� Z�UGHQ� GLHVH� MH�
GRFK� OHW]WOLFK� VHOEVW�� $QGHUV� YHUKDOWH� HV
VLFK� PLW� QDKHVWHKHQGHQ� 0lQQHUQ� RGHU
)UHXQGHQ�� 'HQ� JXWHQ� )UHXQG� ODVVH� PDQ
QLFKW� KlQJHQ�� ODXWHWH� GDV� DOOJHPHLQH
9RWXP��+LHU�ZXUGHQ�(LQIOX�P|JOLFKNHLWHQ
EHMDKW��$XIJUXQG�GHV�OlQJHUIULVWLJHQ�LQWHQ�
VLYHUHQ� .RQWDNWV� VHLHQ� 0|JOLFKNHLWHQ� GHU
NRQWLQXLHUOLFKHQ� ,QWHUYHQWLRQ� JHJHEHQ�
*HPHLQVDP� N|QQH� QDFK� $OWHUQDWLYHQ� JH�
VXFKW� XQG� /|VXQJVP|JOLFKNHLWHQ� JHIXQ�
GHQ�ZHUGHQ��'LH� GLUHNWH�9HUPLWWOXQJ� YRQ
VDIHU�VH[�3UDNWLNHQ� ZXUGH� LQ� GLHVHP� =X�
VDPPHQKDQJ�HEHQIDOOV�HLQJHUlXPW�ELV�EH�
MDKW��$OOHUGLQJV��VR�ZXUGH�GHXWOLFK��EHUHLWHW
GHQ� 7HLOQHKPHUQ� GLH� RIIHQH� 7KHPDWLVLH�
UXQJ� YRQ� VH[XHOOHQ� 1HLJXQJHQ� XQG� $NWL�
YLWlWHQ� 6FKZLHULJNHLWHQ�� ,Q� GLHVHU� 5XQGH
VHL� HLQ� RIIHQHU� $XVWDXVFK� ]X� VH[XHOOHQ
7KHPHQ�]ZDU�XQEHGHQNOLFK��(LQH�hEHUWUD�
JXQJ� GLHVHU� 2IIHQKHLW� DXI� DOOWlJOLFKH
6LWXDWLRQHQ�� NRQQWHQ� VLFK� GLH� 7HLOQHKPHU
ZHQLJHU� YRUVWHOOHQ�� +LHU� ZlUH� EHL� )ROJH�
VHPLQDUHQ�DQ]XVHW]HQ�

'LH�7HLOQHKPHU� NDPHQ� LQ�GHQ�YRUVWHKHQ�
GHQ�=XVDPPHQKlQJHQ� LPPHU�ZLHGHU� DXI
LKU� 'URJHQNRQVXPYHUKDOWHQ� ]X� VSUHFKHQ�
'HU�6SULW]HQWDXVFK�ZDU�GDEHL�LKU�]HQWUDOHV
7KHPD��,QVEHVRQGHUH�XQWHU�GHQ�KDIWVSH]L�
ILVFKHQ�%HGLQJXQJHQ�NRPPW�RGHU�NDP�HV
KLHU� RIIHQEDU� ZLGHU� EHVVHUHQ� :LVVHQV
LPPHU�ZLHGHU�]XP�)HKOYHUKDOWHQ��'LH�%H�
UHLWVFKDIW�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�
LQVEHVRQGHUH� EHL� (QW]XJVHUVFKHLQXQJHQ�
JHUDGH� LQ� GHQ� $EHQGVWXQGHQ� LP� =HOOHQ�

WUDNW� E]Z�� LQ� GHU� =HOOH� VHOEVW�� HLQH� JH�
EUDXFKWH�6SULW]H�]X�EHQXW]HQ�� LVW�ZRKO�DOO�
JHPHLQ�VHKU�JUR���(EHQVR�ZXUGH�HLQH�%H�
UHLWVFKDIW� ]X� XQNRQWUROOLHUWHQ� VH[XHOOHQ
+DQGOXQJHQ� XQWHU� GLHVHQ� %HGLQJXQJHQ
HLQJHUlXPW�E]Z��EHVWlWLJW��'LH�HLJHQH�(QW�
VFKHLGXQJVP|JOLFKNHLW� E]Z�� �IlKLJNHLW�� VR
GLH��EHUHLQVWLPPHQGH�(UNOlUXQJ�DOOHU�7HLO�
QHKPHU�� VHL� XQWHU� (QW]XJVHUVFKHLQXQJHQ
HLQJHVFKUlQNW� E]Z�� DXIJHKREHQ�� =XU� %H�
IULHGLJXQJ�GHV�'URJHQEHGDUIHV�VHLHQ�GDQQ
DOOH�*HJHQOHLVWXQJHQ�GHQNEDU�XQG��EOLFK�

'LHVH�6LWXDWLRQVEHVFKUHLEXQJ�NRQQWH�QLFKW
LQ�$EUHGH� JHVWHOOW�ZHUGHQ��'LH� 6XFKW� IRU�
GHUW�KLHU� LKUHQ�7ULEXW��$OOHUGLQJV� LVW�GLHVHU
=XVWDQG� QLFKW� DOOXPIDVVHQG�� VRQGHUQ�� ]X�
PDO�LQ�GHU�-9$�XQG�QDFK�HLJHQHP�%HNXQ�
GHQ�GHU�7HLOQHKPHU��DXI�EHVWLPPWH�=HLWHQ
EHVFKUlQNW�� $X�HUKDOE� GLHVHU� =HLWHQ� XQG
QDFK� GHU� (QWJLIWXQJ�� VR� DXFK� GLH� DOOJH�
PHLQH�=XVWLPPXQJ�� VHL� GHU�(LQ]HOQH� VHKU
ZRKO�LQ�GHU�/DJH��VLFK�]X�HQWVFKHLGHQ�XQG
GDPLW� 5LVLNHQ� ]X� YHUPHLGHQ�� =XU� $E�
GHFNXQJ�GHV�5LVLNR]HLWUDXPHV�VHL�HV�HEHQ
ZLFKWLJ�� HLQHQ� )UHXQG� RGHU� +HOIHU� ]XU
6HLWH�]X�KDEHQ��GHU�GDQQ�I�U�GHQ�QRWZHQ�
GLJHQ� 6FKXW]� VRUJW�� (V� ZXUGH� DQJHUHJW�
VLFK� GLHVHU� $XIJDEH� ]X� VWHOOHQ� E]Z�� VLFK
HLQHQ�+HOIHU�]X�VXFKHQ�

/HW]WOLFK� VWDQG� QRFK� GLH� 3UlPLHUXQJ� GHV
VDIHU�VH[�4XL]�*HZLQQHUV� DXV�� $OOH� 7HLO�
QHKPHU�HUKLHOWHQ�KLHU�GDV�JOHLFKH�3UlVHQW�
0LW�GHU�9HUDEVFKLHGXQJ�XQG�'DQNVDJXQJ
HQGHWH�GDV�6HPLQDU�
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9,��3ODQXQJ�XQG�'XUFKI�KUXQJ
HLQHV�7DJHVVHPLQDUV�I�U
0XOWLSOLNDWRU,QQHQ�]XU
HLJHQVWlQGLJHQ�9HUPLWWOXQJ
YRQ�VDIHU�VH[�.HQQWQLVVHQ
DQ�LQKDIWLHUWH�GURJHQNRQVX�
PLHUHQGH�0lQQHU

� $XIJDEHQVWHOOXQJ

/HW]WOLFK� VROOWH� HLQH� 0XOWLSOLNDWRUHQVFKX�
OXQJ�I�U�DXVJHZlKOWH�XQG�EHUHLWV�LP�6WUDI�
YROO]XJ�WlWLJH�0LWDUEHLWHU,QQHQ�YRQ�6HOEVW�
KLOIHJUXSSHQ� �]�%�� $LGV�+LOIH� XQG� -(6�
YRUEHUHLWHW�XQG�GXUFKJHI�KUW�ZHUGHQ��'LH
)RUWELOGXQJ� VROO� GLHVH� EHIlKLJHQ� HLJHQ�
VWlQGLJ� $QJHERWH� PLW� HQWVSUHFKHQGHQ
,QKDOWHQ� LP� -XVWL]YROO]XJ� ]X� SODQHQ� XQG
GXUFK]XI�KUHQ�E]Z��GLHVH�LQ�EHUHLWV�EHVWH�
KHQGH�$QJHERWH�HLQIOLH�HQ�]X� ODVVHQ��'LH
0XOWLSOLNDWRUHQVFKXOXQJ� HUIROJWH� LP� 5DK�
PHQ�HLQHV�7DJHVVHPLQDUV��LQ�GHU�|UWOLFKHQ
$LGV�+LOIH�

� 3ODQXQJ�XQG�9RUEHUHLWXQJ

(V� ZXUGH� DQJHUHJW�� GLH� )RUWELOGXQJ
DX�HUKDOE�GHU�-9$�GXUFK]XI�KUHQ��'LHVHV
KDWWH� LP� ZHVHQWOLFKHQ� RUJDQLVDWRULVFKH
*U�QGH�� 'LH� $UEHLWVEHGLQJXQJHQ� DX�HU�
KDOE� HLQHU� -9$� ODVVHQ� HLQIDFK�PHKU� )UHL�
UDXP�LQ�GHU�]HLWOLFKHQ�XQG�UlXPOLFKHQ�*H�
VWDOWXQJ�� 'LH� RUJDQLVDWRULVFKH� 9HUDQWZRU�
WXQJ�ZXUGH� GDPLW� DXI� GHQ� |UWOLFKHQ� 9HU�
DQVWDOWHU�YHUODJHUW��GHU�RKQHKLQ�LQ�GDV�|UW�
OLFKH�VR]LDOH�1HW]�HLQJHEXQGHQ�LVW�XQG�GD�
PLW� �EHU� GLH� EHVVHUHQ� 9RUDXVVHW]XQJHQ
YHUI�JW�

,Q� GHQ� 5lXPHQ� GHU� $,'6�+LOIH� VROOWH� GLH
)RUWELOGXQJ� GXUFKJHI�KUW� ZHUGHQ�� 1HEHQ
GHQ�GRUWLJHQ�0LWDUEHLWHUQ�VROOWHQ�DXFK�DQ�
GHUH� WHLOQHKPHQ�� (LQ]HOKHLWHQ� ZDUHQ� ]X�

QlFKVW� QLFKW� EHNDQQW�� 6SlWHUH� *HVSUlFKH
HUJDEHQ��GD���REZRKO�HLQ�JHVFKOHFKWVVSH�
]LILVFKHU� $UEHLWVDQVDW]� YHUHLQEDUW� ZRUGHQ
ZDU��VLFK��EHUZLHJHQG�)UDXHQ�DQJHPHOGHW
KDWWHQ�� 'LHVH� YHUlQGHUWH� 6LWXDWLRQ� ZDU
NXU]IULVWLJ� LQKDOWOLFK� ]X� EHU�FNVLFKWLJHQ�
G�K��DXFK�LP�6HPLQDU�]X�WKHPDWLVLHUHQ�

'LH� (LQULFKWXQJ� ZXUGH� YRUDE� DXIJHVXFKW�
'DEHL� ZXUGH� GLH� GRUWLJH� .RQWDNWSHUVRQ
NHQQHQJHOHUQW� XQG� GLH� 5lXPOLFKNHLWHQ
HLQJHVHKHQ��0LW�GHU�.RQWDNWSHUVRQ�ZXUGH
ZLHGHUXP�GHU� =HLWUDKPHQ�� GLH� $UEHLWVEH�
GLQJXQJHQ�XQG�GLH�%HU�FNVLFKWLJXQJ�HYWO�
LQKDOWOLFKHU�:�QVFKH�DEJHVWLPPW��)�U�GLH
DWPRVSKlULVFKH� *HVWDOWXQJ� HUNOlUWH� VLFK
GLH�.RQWDNWSHUVRQ�YHUDQWZRUWOLFK�

,Q�$QEHWUDFKW�GHU�]X�HUZDUWHQGHQ�7HLOQHK�
PHU� XQG� LKUHQ� (UIDKUXQJHQ� LP� )RUWELO�
GXQJVEHUHLFK��NRQQWH�YRQ�HLQHP�VHPLQDU�
�EOLFKHQ� =HLWUDVWHU� DXVJHJDQJHQ� ZHUGHQ�
'LH� HLQ]HOQH� $UEHLWVHLQKHLW� VROOWHQ� VRPLW
HWZD����0LQXWHQ�XPIDVVHQ�

'DV�]HLWOLFKH�5DVWHU�ZXUGH�GDUDXI�ZLH�IROJW
IHVWJHOHJW�

����� � ����� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����� � ����� 8KU 3DXVH

����� � ����� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����� � ����� 8KU 0LWWDJVSDXVH

����� � ����� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

����� � ����� 8KU 3DXVH

����� � ����� 8KU �� $UEHLWVHLQKHLW �� 0LQXWHQ

,P� ZHLWHUHQ� ZDU� ZLHGHUXP� GHU� 7KHPHQ�
EHUHLFK� ]X� VSH]LIL]LHUHQ� XQG� GHQ� $UEHLWV�
HLQKHLWHQ� ]X]XRUGQHQ�� 7HLO]LHOH� ZDUHQ� ]X
EHQHQQHQ�� GLH� $UEHLWVPDWHULDOLHQ� ]X� EH�
VFKDIIHQ� XQG� YRU]XEHUHLWHQ�� :LHGHUXP
VROOWH�� VRZHLW� P|JOLFK�� LP� �6WXKO��� .UHLV
RKQH�7LVFKH�JHDUEHLWHW�ZHUGHQ�
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(LQ�ZHVHQWOLFKHU�7HLO�GHU�]X�YHUPLWWHOQGHQ
,QKDOWH� XQG� (UIDKUXQJHQ� ZXUGH� LP� $E�
VFKQLWW� ,�� ,,� XQG� ,,,� EHUHLWV� XPIDVVHQG� EH�
VFKULHEHQ�� $XI� HLQH� HUQHXWH� 'DUVWHOOXQJ
VROO�GDKHU�QDFKVWHKHQG�YHU]LFKWHW�ZHUGHQ�
/HGLJOLFK� GLH� HQWVSUHFKHQGHQ� .DSLWHO� VRO�
OHQ�JHQDQQW�ZHUGHQ�

� 'LH�$UEHLWVHLQKHLWHQ

���$UEHLWVHLQKHLW
7HLO]LHOH�� .HQQHQOHUQHQ� XQG� JHPHLQVD�
PHV�$EVSUHFKHQ�GHU�$UEHLWVEHGLQJXQJHQ�
(UOlXWHUXQJ� GHU� $UEHLWVVFKULWWH� ]XU� 6HPL�
QDUYRUEHUHLWXQJ� XQG� (U|IIQXQJVUXQGH�
%H]XJQDKPH� ]XP� HLJHQHQ� VH[XHOOHQ�9HU�
VWlQGQLV� XQG� GHU� VH[XHOOHQ� 5HDOLWlW� GHU
=LHOJUXSSH�

�� 9RUVWHOOXQJVUXQGH

'HU� %HJU��XQJ� IROJW� GLH� 9RUVWHOOXQJV�
UXQGH�� %HL� GHU� HLJHQHQ� 9RUVWHOOXQJ� VROO�
QHEHQ�GHQ��EOLFKHQ�$QJDEHQ�]XU�HLJHQHQ
3HUVRQ�� EHZX�W� HWZDV� DXV� GHP� SULYDWHQ
%HUHLFK� EHULFKWHW� ZHUGHQ�� (V� LVW� GDYRQ
DXV]XJHKHQ��GD��GLH�7HLOQHKPHU�GHP�IRO�
JHQ� XQG� HQWVSUHFKHQGHV� EHULFKWHQ� ZHU�
GHQ��6SlWHU��QDFK�GHU�)HVWOHJXQJ�GHU�5DK�
PHQ�� XQG� $UEHLWVEHGLQJXQJHQ�� VROO� GLH
$XIO|VXQJ� HUIROJHQ� XQG� GHQ� 7HLOQHKPHUQ
GLH� 0|JOLFKNHLWHQ� XQG� DXFK� *HIDKUHQ
HLQHV�VROFKHQ�9RUJHKHQV�HUOlXWHUW�ZHUGHQ
�YHUJOHLFKH�$EVFKQLWW� ]X�$XWKHQWL]LWlW� XQG
9HUWUDXHQVELOGXQJ��

'LH�9RUVWHOOXQJVUXQGH�ZLUG�ZLHGHUXP�PLW
HLQHU�)UDJHVWHOOXQJ�YHUEXQGHQ��'LH�)UDJH
QDFK�ELVKHULJH�(UIDKUXQJHQ�DOV�%HUDWHU�LP
7KHPHQEHUHLFK� 6H[XDOLWlW� XQG� VDIHU�VH[�
3UDNWLNHQ� VRZLH� PLW� GHU� =LHOJUXSSH� VROO
�EHU�9RUNHQQWQLVVH�$XIVFKOX��JHEHQ�

(V� IROJW� HLQH� (U|UWHUXQJ� GHU� ELVKHULJHQ
9RUJHKHQVZHLVH� �YHUJOHLFKH� $EVFKQLWW� ,�

3HUV|QOLFKH� 9RUVWHOOXQJ�� ¶'X� RGHU� 6LH·�
9HUWUDXOLFKNHLW�� 8QDQWDVWEDUNHLW� GHU� ,QWH�
JULWlW� GHU� 7HLOQHKPHU�� =HLWUDKPHQ�� 3DX�
VHQ�� XQG� $EVFKQLWW� ,,�� 9RUVWHOOXQJVUXQGH�
Å%DOO´��

�� +DIWLQWHUQH�5HDOLWlW�LP�.RQWH[W
HLJHQHU�VH[XHOOHU�(UIDKUXQJHQ
XQG�:HUWH

,P�IROJHQGHQ�VROO�GHU�%H]XJ�]ZLVFKHQ�GHP
VH[XHOOHQ� 9HUVWlQGQLV� GHU� 7HLOQHKPHU,Q�
QHQ�XQG�GHP�7KHPD��VDIHU�VH[��VRZLH�GHU
KDIWLQWHUQHQ� VH[XHOOHQ� 5HDOLWlW� GHU� =LHO�
JUXSSH� KHUJHVWHOOW� ZHUGHQ�� 'DV� PHQVFK�
OLFKH� �E]Z�� HLJHQH�� %HG�UIQLV� QDFK� HLQHU
HUI�OOWHQ� 6H[XDOLWlW� VROO� GDEHL� UHIOHNWLHUW
XQG� DQVFKOLH�HQG� PLW� GHU� 5HDOLWlW� GHU
=LHOJUXSSH� LQ� =XVDPPHQKDQJ� JHEUDFKW
ZHUGHQ��'HU�9HUJOHLFK�]ZLVFKHQ�GHP�SHU�
V|QOLFKHQ�$QVSUXFK�DQ�6H[XDOLWlW�XQG�GHU
KDIWLQWHUQHQ� 5HDOLWlW� ZLUG� GLH� 'LVNUHSDQ]
YHUGHXWOLFKHQ�� 'DV� SHUV|QOLFKH� $QOLHJHQ
GHU� 7HLOQHKPHU,QQHQ�� GHU� =LHOJUXSSH
VDIHU�VH[�%RWVFKDIWHQ�YHUPLWWHOQ�]X�ZROOHQ�
VROO�GDPLW�VDFKOLFK�XQG�HPRWLRQDO�DXI�HLQH
SUD[LVQDKH�(EHQH�JHEUDFKW�ZHUGHQ�

'D]X�ZHUGHQ�GHQ�7HLOQHKPHUQ���YHUVFKLH�
GHQIDUELJH� )UDJHE|JHQ� QDFKHLQDQGHU� LP
��� 0LQXWHQ� $EVWDQG� DXVJHKlQGLJW�� 'LH
)UDJHQ�VLQG�MHZHLOV�HLQ]HOQ�]X�EHDQWZRUWHQ
XQG� LQ� GHXWOLFKHU� 6FKULIW� �PLW� )LO]VWLIW�
VWLFKZRUWDUWLJ�DXI�GHP�%RJHQ�]X�QRWLHUHQ�

Ö����)UDJHERJHQ

�:DV� LVW�� ZHQQ� LFK� NHLQH� 6H[XDOLWlW
KDEH"

�'DQQ�ELQ�LFK����

�'DQQ�I�KOH�LFK�PLFK����
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Ö����)UDJHERJHQ

�:DV� LVW�� ZHQQ� PHLQH� 6H[XDOLWlW� PLFK
QLFKW�EHIULHGLJW"

�'DQQ�ELQ�LFK����

�'DQQ�I�KOH�LFK�PLFK����

Ö����)UDJHERJHQ

�:DV� EUDXFKH� LFK� DOV� )UDX� �� 0DQQ� I�U
HLQH�EHIULHGLJHQGH�6H[XDOLWlW"

�'LH� )UDJHE|JHQ� ZHUGHQ� DQVFKOLH�HQG
QDFK�)UDJHQ�XQG�*HVFKOHFKWHUQ�JUXSSLHUW
LP� 5DXP� DXVJHOHJW� XQG� GLH� 7HLOQHKPHU
DXIJHIRUGHUW�� XPKHU� ]X� JHKHQ�� GLH� $QW�
ZRUWHQ�]X�VLFKWHQ�XQG�VLFK�PLW�GHQ�$XVVD�
JHQ�DXVHLQDQGHU]XVHW]HQ��(V�IROJW�GHU�$XV�
WDXVFK�LP�3OHQXP�]XU�)UDJH�

Ö�:DV�LVW�PLU�EHLP�/HVHQ�DXIJHIDOOHQ"

Ö�:DV�KDW�PLFK�DQJHVSURFKHQ"

Ö�:DV� KDEH� LFK� EHL� GHU� %HDQWZRUWXQJ
HPSIXQGHQ"

,Q�GHU�VLFK�GDUDXV�HUJHEHQGHQ�'LVNXVVLRQ
VROO� GLH� %HGHXWXQJ� YRQ� 6H[XDOLWlW� I�U
XQVHU�DOOHU�:RKOEHILQGHQ�KHUDXVJHDUEHLWHW
ZHUGHQ��'LH�1RWZHQGLJNHLW�� VLFK�PLW� GHQ
HLJHQHQ� VH[XHOOHQ� (UIDKUXQJHQ� XQG� GHP
HLJHQHQ� VH[XHOOHQ� (UOHEHQ�� GHQ� HLJHQHQ
:�QVFKHQ�� 3KDQWDVLHQ� XQG� bQJVWHQ� DXV�
HLQDQGHU]XVHW]HQ�� VROO� KLHU� YHUGHXWOLFKW
ZHUGHQ��'LHVHV�JLOW�LQVEHVRQGHUH�I�U�0LWDU�
EHLWHU,QQHQ�YRQ�,QVWLWXWLRQHQ��GLH�VLFK�PLW
GHP� 7KHPD� 6H[XDOLWlW� E]Z�� PLW� 7HLOEH�
UHLFKHQ�GLHVHV�7KHPDV�EHVFKlIWLJHQ�

6H[XDOLWlW� LVW� NHLQ� DEVWUDNWHV� 7KHPD�� PLW
GHP� PDQ� VLFK� ZHUWQHXWUDO� EHVFKlIWLJHQ
NDQQ�� %RWVFKDIWHQ� N|QQHQ� KLHU� QLFKW� HLQ�
IDFK��EHUQRPPHQ�XQG�DQ�'ULWWH�ZHLWHUJH�
JHEHQ�ZHUGHQ�� 6H[XDOLWlW� LVW� LPPHU� DXFK
HWZDV� 3HUV|QOLFKHV�� 'LH� HLJHQH� VH[XHOOH
,GHQWLWlW��GLH�HLJHQHQ�(UIDKUXQJHQ�XQG�GLH
SHUV|QOLFKH� 0RUDO� ZHUGHQ� LPPHU� HLQIOLH�

�HQ�� ,QIRUPDWLRQHQ�ZHUGHQ� JHZHUWHW� XQG
%RWVFKDIWHQ� DQ� 'ULWWH� IROJOLFK� LQWHUSUHWLHUW
ZHLWHUJHJHEHQ��'LHVH�:HUWXQJ� XQG� ,QWHU�
SUHWDWLRQ�LVW�I�U�DQGHUH�YHUQHKPEDU��DXFK
ZHQQ� GLH� %RWVFKDIW� PLW� GHP� XUVSU�QJOL�
FKHQ�:RUWODXW��EHUHLQVWLPPW��'LH�QRQYHU�
EDOH� .RPPXQLNDWLRQ� NDQQ� KLHU� %lQGH
VSUHFKHQ�� (V� LVW� GDKHU� ZLFKWLJ�� KLHU� HLQH
HLJHQH�� NODUH� 3RVLWLRQ� ]X� HQWZLFNHOQ�� GLH
DXFK�PLW�GHU�SHUV|QOLFKHQ��UDWLRQDOHQ�XQG
HPRWLRQDOHQ� +DOWXQJ� �EHUHLQVWLPPW�� 1XU
EHL�HLQHU�hEHUHLQVWLPPXQJ�YRQ�%RWVFKDIW
XQG� HLJHQHU� +DOWXQJ� LVW� DXFK� GLH� *ODXE�
Z�UGLJNHLW� JHZlKUOHLVWHW�� :LOO� PDQ� 0HQ�
VFKHQ� ]XP� VDIHU� VH[� DQKDOWHQ�� LVW� GLH
HLJHQH�*ODXEZ�UGLJNHLW�YRQ� ]HQWUDOHU�%H�
GHXWXQJ�

*HVFKOHFKWHUIUDJH�LQ�GHU
0XOWLSOLNDWRUHQDUEHLW

$Q�GLHVHU�6WHOOH�PX��DXFK�GLH�*HVFKOHFK�
WHUIUDJH� ]XU�6SUDFKH�NRPPHQ��'LH�DQZH�
VHQGHQ� 7HLOQHKPHULQQHQ� KDEHQ� HEHQVR
GLH� $EVLFKW� PLW� GHU� =LHOJUXSSH� �GURJHQ�
NRQVXPLHUHQGH� LQKDIWLHUWH� 0lQQHU�� GLHV�
EH]�JOLFK�]X�DUEHLWHQ��2E�GDV�P|JOLFK�XQG
VLQQYROO� LVW�� LVW� ]X� GLVNXWLHUHQ� XQG� GLH
*UHQ]HQ�XQG�5LVLNHQ�DXI]X]HLJHQ�

,FK� VHOEVW� UDWH� GDYRQ� DE�� 0lQQHU� XQG
)UDXHQ� VLQG� HLQIDFK� YHUVFKLHGHQ�� ,KUH
*HQHWLN� XQG� %LRORJLH� LVW� DQGHUV�� ,KUH
6R]LDOLVDWLRQ�QLPPW�HLQHQ�DQGHUHQ�9HUODXI
XQG� VHW]W� DQGHUH� 6FKZHUSXQNWH�� 9HUHLQ�
IDFKW� JHVDJW�� )UDXHQ� KDEHQ� HLQH� DQGHUH
:DKUQHKPXQJ�� 6LH� PDFKHQ� DQGHUH
(UIDKUXQJHQ� XQG� HQWZLFNHOQ� IROJOLFK� DQ�
GHUH� 6LFKW�� XQG�9HUKDOWHQVZHLVHQ�� %HLGH�
0lQQHU�ZLH�)UDXHQ��EUDXFKHQ�GDKHU�DXFK
LKUHQ� HLJHQHQ� 5DXP� XQG� HLQH� JOHLFKJH�
VFKOHFKWOLFKH� *HPHLQVFKDIW� ]XU� SHUV|QOL�
FKHQ�(QWZLFNOXQJ��*HUDGH�LQ�VR]LDOHQ�%H�
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UHLFKHQ�KDEHQ�0lQQHU� LKUH�'HIL]LWH�� 6WDWW
YRQHLQDQGHU� ]X� OHUQHQ�� VXFKHQ� VLH� QDFK
ZLH�YRU�GLH�VR]LDOH�.RPSHWHQ]�GHU�)UDXHQ�
'RFK� GLHVH� .RPSHWHQ]� EDVLHUW� DXI� GHUHQ
6R]LDOLVDWLRQ�� 6LH� LVW� ]ZDU� I�U� GHQ� HLQ]HO�
QHQ� 0DQQ� KlXILJ� VHKU� KLOIUHLFK�� WUlJW� MH�
GRFK� HUIDKUXQJVJHPl�� ZHQLJ� ]XU� bQGH�
UXQJ� GHV� XUVlFKOLFKHQ� 3ULPlUYHUKDOWHQV
YRQ�0lQQHUQ� EHL��0lQQHU�P�VVHQ� GDKHU
OHUQHQ� VLFK� VHOEVW� ]X� KHOIHQ�� YRQHLQDQGHU
]X� OHUQHQ�XQG�GDPLW� HLJHQH� VR]LDOH�.RP�
SHWHQ]� JHZLQQHQ�� GLH� VLFK� VLFKHUOLFK� YRQ
GHU� GHU� )UDXHQ� XQWHUVFKHLGHQ� ZLUG� �YHU�
JOHLFKH� $EVFKQLWW� ¶6H[XDOLWlW�� �N�HLQ� 7KH�
PD� I�U� 0lQQHU·� XQG� ¶9RQ� 0DQQ� ]X
0DQQ���·��

'LHVHV� LVW� NHLQ� 9RWXP� JHJHQ� GHQ� 'LDORJ
]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�� $XFK� GLHVHU
LVW� GULQJHQG� QRWZHQGLJ� XQG� ]X� XQWHUVW�W�
]HQ�� (LQ� VROFKHU� 'LDORJ� VROOWH� MHGRFK� DXI
GHU� (EHQH� JOHLFKZHUWLJHU� 3DUWQHUQ� XQG
3DUWQHULQQHQ� HUIROJHQ� XQG� VLFK� QLFKW� LP
%HUHLFK� .ULVHQEHZlOWLJXQJ� XQG� $XIDUEHL�
WXQJ�YRQ�'HIL]LWHQ�EHZHJHQ�

,P� LQWLPHQ� %HUHLFK� GHU� 6H[XDOLWlW� LVW� GHU
JHVFKOHFKWVVSH]LILVFKH�$QVDW]�XP�VR�PHKU
HUIRUGHUOLFK�� 6H[XDOLWlW� LVW� QLFKW� JH�
VFKOHFKWVQHXWUDO��)UDXHQ�XQG�0lQQHU�HUOH�
EHQ� 6H[XDOLWlW� DQGHUV� XQG� JHKHQ� XQWHU�
VFKLHGOLFK� GDPLW� XP�� (V� JLEW� VLFKHU� *H�
PHLQVDPNHLWHQ��DEHU�HEHQVR�8QYHUHLQEDU�
NHLWHQ��'LHVHV� LVW� ]X�DN]HSWLHUHQ�XQG�GHP
5HFKQXQJ�]X�WUDJHQ�

)HUQHU� VLQG�0lQQHU� XQG� )UDXHQ� �� VRIHUQ
KHWHURVH[XHOO� �� SRWHQWLHOOH� �6H[XDO��� 3DUW�
QHU�� (LQ� $XVWDXVFK� �� JHUDGH� LP� %HUHLFK
6H[XDOLWlW� DQ� DQGHUHU� 6WHOOH� JHZ�QVFKW
XQG� QRWZHQGLJ� �� ELUJW� LPPHU� GLH� *HIDKU
HLQHU� �HLQVHLWLJHQ�� 9HUODJHUXQJ� GHU� *H�
VSUlFKVHEHQH��'HU�$XVWDXVFK�PXWLHUW�XQWHU
VROFKHQ�%HGLQJXQJHQ�OHLFKW�]XU�.RNHWWHULH

XQG� GDPLW� ]XP�9RUVSLHO� HLQHV�P|JOLFKHQ
VH[XHOOHQ� .RQWDNWV�� 'LHVHV� LVW� ZHGHU� =LHO
QRFK� :XQVFK� HLQHU� VROFKHQ� %HJHJQXQJ�
(LQH� EHLGHUVHLWLJH� 'LV]LSOLQ� ZlUH� Z�Q�
VFKHQVZHUW�� LVW� HUIDKUXQJVJHPl�� MHGRFK
KlXILJ� DXIJUXQG� GHU� QDWXUJHJHEHQHQ� $Q�
]LHKXQJ�GHU�*HVFKOHFKWHU�HLQH�,OOXVLRQ�

)�U� GLH� KLHU� EHWURIIHQH� =LHOJUXSSH� WULIIW
GLHVHV�$UJXPHQW� LQ�EHVRQGHUHU�:HLVH� ]X�
,QKDIWLHUWH�0lQQHU��RKQHKLQ�LQ�LKUHU�+HWH�
URVH[XDOLWlW� DEVWLQHQW� OHEHQG�� UHDJLHUHQ
DXI� :HLEOLFKNHLW� HQWVSUHFKHQG� HPSILQG�
OLFK�� 'HU� GLUHNWH� .RQWDNW� PLW� HLQHU� )UDX�
]XPDO� ]XP� 7KHPD� 6H[XDOLWlW�� O|VW� VLFKHU
VHKU� VFKQHOO� GLH� HQWVSUHFKHQGHQ� 3KDQWD�
VLHQ�XQG�PHKU�DXV��'LHVHV�(UJHEQLV�NDQQ
P�(��NHLQHVIDOOV�=LHO�HLQHV�VH[XDOSlGDJRJL�
VFKHQ�$QJHERWHV�VHLQ�

0HWKRGH�¶7UDXPUHLVH·

6RIHUQ�HV�GLH�=HLW�QRFK�HUODXEW��LVW�KLHU�HLQ
%UXFK� YRUJHVHKHQ�� 0LWWHOV� HLQHU� 7UDXP�
UHLVH�VROOHQ�VLFK�GLH�7HLOQHKPHU�QXQ�LQ�GLH
6LWXDWLRQ� GHU� =LHOJUXSSH� YHUVHW]HQ�� 'LH
7HLOQHKPHU�ZHUGHQ�GD]X�DXIJHIRUGHUW�VLFK
]XU�FN]XOHKQHQ�� GLH� $XJHQ� ]X� VFKOLH�HQ
XQG�HLQHQ�JHGDQNOLFKHQ�6SD]LHUJDQJ�GXUFK
GLH� -9$� ]X� YROO]LHKHQ�� $P� (LQJDQJVWRU
EHJLQQHQG�VROOHQ�VLH�VLFK�LKUHQ�:HJ�GXUFK
GLH� -9$� EDKQHQ�� $OOH� 'HWDLOV� ZHUGHQ� LQ
UXKLJHU�6WLPPH�DQJHVDJW��'LH�7HLOQHKPHU
VROOHQ� VLFK� DOOHV� JHQDX� PLW� GHP� LQQHUHQ
$XJH� EHWUDFKWHQ�� GLH� YHUVFKLHGHQVWHQ
5lXPOLFKNHLWHQ� GXUFKTXHUHQ� XQG� OHW]WOLFK
HLQH�EHVWLPPWH�=HOOH�EHWUHWHQ��'RUW�VROOHQ
VLH� VLFK� JHGDQNOLFK� VHW]HQ� XQG� GDV� $P�
ELHQWH� DXI� VLFK�ZLUNHQ� ODVVHQ��1DFK� HLQHU
JHZLVVHQ�=HLW�VROOHQ�VLH�VLFK�YRUVWHOOHQ��KLHU
HLQH� I�U� VLH� EHIULHGLJHQGH� 6H[XDOLWlW� ]X
HUOHEHQ�
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$QVFKOLH�HQG� NRPPHQ� DOOH� DXV� GHU� *H�
GDQNHQUHLVH� LQ� GLH� 5XQGH� ]XU�FN�� (LQH
NXU]H� %HVFKUHLEXQJ� GHV� (UOHEWHQ� VROOWH
QXQ�IROJHQ��JJI��QXU�PLW�HLQHP�:RUW��(LQH
ZHLWHUJHKHQGH� 'LVNXVVLRQ� ZLUG� VLFK� YRU�
DXVVLFKWOLFK� HU�EULJHQ�� GD� GLH� 7HLOQHKPHU
GLH� 'LVNUHSDQ]� ]ZLVFKHQ� LKUHP� HLJHQHQ
VH[XHOOHQ� $QVSUXFK� XQG� GHU� KDIWLQWHUQHQ
5HDOLWlW� VLFKHU�GHXWOLFK�ZDKUQHKPHQ�ZHU�
GHQ�

'LH� 0HWKRGH� ¶7UDXPUHLVH·�� DXFK� DQGHU�
ZHLWLJ�HLQVHW]EDU�� VROO� DQVFKOLH�HQG�HUOlX�
WHUW�ZHUGHQ�

'LHVH� 0HWKRGH� NDQQ� 7HLOQHKPHU� LQ� HLQH
YRUJHJHEHQH� XQG� HQWVSUHFKHQG� EHVFKULH�
EHQH� 6LWXDWLRQ� YHUVHW]HQ�� 'LH� :DKUQHK�
PXQJ� HQWVSUHFKHQGHU� VLWXDWLRQVEHGLQJWHU
(PSILQGXQJHQ�LVW�P|JOLFK�XQG�NDQQ�LQ�GLH
'LVNXVVLRQ� HLQEH]RJHQ� ZHUGHQ�� 'LHVH
0HWKRGH� VROOWH� DOOHUGLQJV� ]XYRU� VHOEVW� HU�
IDKUHQ� XQG� KLQUHLFKHQG� JH�EW� ZRUGHQ
VHLQ�� %HL� HLQ]HOQHQ� 7HLOQHKPHUQ� NDQQ� HV
X�8��]X�.RPSOLNDWLRQHQ�NRPPHQ��+LHU� LVW
GDQQ�YHUDQWZRUWOLFK�]X�LQWHUYHQLHUHQ�

���$UEHLWVHLQKHLW
7HLO]LHO��=LHO�GHU����$UEHLWVHLQKHLW� LVW� GLH
PHWKRGLVFK� GLGDNWLVFKH� $XIDUEHLWXQJ� GHV
*HVSUlFKHV� PLW� GHQ� 7HLOQHKPHUQ� ]XP
7KHPD�6H[XDOLWlW�XQG�VDIHU�VH[�

�� 9HUPLWWOXQJ�YRQ�VDIHU�VH[�
,QIRUPDWLRQHQ�LP�*HVSUlFK

'LH� 9HUPLWWOXQJ� YRQ� VDIHU�VH[�,QKDOWHQ
VROOWH� JHVSUlFKVZHLVH� HUIROJHQ�� 6H[XDOLWlW�
DOOJHPHLQ�XQG�KDIWLQWHUQ��LVW�GDKHU�]X�WKH�
PDWLVLHUHQ� XQG� GDEHL� GLH� HUIRUGHUOLFKHQ
VDIHU�VH[�,QKDOWH� HLQ]XEULQJHQ�� 'RFK� ZLH
LVW�HLQ�VROFKHV�*HVSUlFK�]X�EHJLQQHQ��ZLH
]X�I�KUHQ�XQG�]X�OHQNHQ�

=XU�(U|IIQXQJ�HLQHV�*HVSUlFKHV�HPSILHKOW
HV� VLFK�� HLQH� )UDJH� ]X� IRUPXOLHUHQ�� 'LHVH
NDQQ� DXI� YLHOIlOWLJVWH� $UW� XQG� :HLVH� GHQ
7HLOQHKPHUQ�SUlVHQWLHUW�ZHUGHQ��)ROJHQGH
0HWKRGHQ�ZXUGHQ�EHUHLWV� DXVJHI�KUW� XQG
VROOHQ�KLHU�HU|UWHUW�ZHUGHQ�

Ö�YHUEDOH�)UDJHVWHOOXQJ��DQ�HLQ]HOQH�RGHU
DOOH�7HLOQHKPHU�

Ö�VFKULIWOLFKH� )UDJHVWHOOXQJ� �I�U� (LQ]HOQH
RGHU�*UXSSHQ�

Ö�Å6WLOOH�'LVNXVVLRQ´

Ö�)UDJHVWHOOXQJ� PLWWHOV� %LOG� RGHU� 7H[W�
YRUODJHQ� �I�U� (LQ]HOQH�� *UXSSHQ� RGHU
DOOH�7HLOQHKPHU�

'DU�EHU� KLQDXV� VROOHQ� GLH� EHUHLWV� DXVJH�
I�KUWHQ� .ULWHULHQ� HLQHU� *HVSUlFKVI�KUXQJ
HU|UWHUW�ZHUGHQ��YHUJOHLFKH�$EVFKQLWW�,��

0HWKRGH�]XP�¶$EEDX�YRQ
6SUDFKEDUULHUHQ·

,P� =XVDPPHQKDQJ� PLW� GHP� 6WLFKZRUW
6SUDFKH� VROO� HLQH� 0HWKRGH� ]XP� $EEDX
YRQ�6SUDFKEDUULHUHQ�XQG�GDPLW�]XU�/RFNH�
UXQJ� GHU� 6SUDFKJHZRKQKHLWHQ� YRUJHVWHOOW
ZHUGHQ�� ,Q� GHU� $X�HQGDUVWHOOXQJ�ZHUGHQ
LP� %HUHLFK� 6H[XDOLWlW� IDVW� DXVVFKOLH�OLFK
¶NOLQLVFKH·� %HJULIIH� YHUZHQGHW�� $XI� GHU
%H]LHKXQJVHEHQH� LVW� GDV� KlXILJ� DQGHUV�
'LH�3DUWQHU�HQWZLFNHOQ�KLHU� LKUH�7HUPLQR�
ORJLH� VHOEVW�� 'D� HV� LP� $XVWDXVFK� PLW� GHU
=LHOJUXSSH� KLHU� ]X� 8QVLFKHUKHLWHQ� NRP�
PHQ�N|QQWH��ZlUH� IROJHQGH�hEXQJ� VLFKHU
KLOIUHLFK�XQG�JJI��DP�VDQW�

$XIJDEH�

1RWLHUH� ��� ZHLWHUH� %HJULIIH� I�U� 3HQLV
�DOWHUQDWLY�9DJLQD��%XVHQ��$QXV��HWF��

$QVFKOLH�HQG� VROOHQ� GLH� %HJULIIH� YRUJHOH�
VHQ� XQG� JHPHLQVDP� EHZHUWHW� ZHUGHQ�
(LQH� (LQODVVXQJ� ]X� GHQ� 6SUDFKJHZRKQ�
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KHLWHQ�GHU�YHUVFKLHGHQHQ�=LHOJUXSSHQ�XQG
DQGHUHU� VRZLH� GHU� DXFK� KLHU� JHERWHQHQ
$N]HSWDQ]�VFKHLQW�DQJH]HLJW�

���$UEHLWVHLQKHLW
7HLO]LHO�� =LHO� GHU� ���$UEHLWVHLQKHLW� LVW� GLH
$XVHLQDQGHUVHW]XQJ�PLW�GHQ�$UEHLWVEHGLQ�
JXQJHQ� EHL� GHU� *HVWDOWXQJ� YRQ� 6HPLQD�
UHQ�� 'HQ� 7HLOQHKPHU,QQHQ� VROO� YHUPLWWHOW
ZHUGHQ�� ZLH� VLH� HLJHQVWlQGLJ� 6HPLQDUH
SODQHQ� XQG� YRUEHUHLWHQ� N|QQHQ� XQG�ZDV
EHL�GHU�'XUFKI�KUXQJ�]X�EHDFKWHQ�LVW�

�� )HHGEDFN

1DFK� GHP� 0LWWDJHVVHQ� VROO� QRFK� HLQPDO
NXU]�5DXP� I�U�)UDJHQ�XQG�0HLQXQJHQ� LQ
=XVDPPHQKDQJ� PLW� GHP� 9RUPLWWDJVSUR�
JUDPP�JHJHEHQ�ZHUGHQ�

�� 0HWKRGH�¶+DXVEDX·

'LH�7HLOQHKPHU�ZHUGHQ�GD]X� LQ���RGHU��
*UXSSHQ�DXIJHWHLOW��'LH�*UXSSHQ�YHUWHLOHQ
VLFK�DXI�GLH�5lXPH�RGHU�5DXPHFNHQ��)RO�
JHQGH� )UDJHVWHOOXQJ� ZLUG� GHQ� *UXSSHQ
YRUJHWUDJHQ� E]Z�� DXFK� VFKULIWOLFK� YRUJH�
OHJW�

:DV� LVW� XQV� �GHU� *UXSSH�� ZLFKWLJ� XQG
]X� EHDFKWHQ� EHL� GHU� 9RUEHUHLWXQJ� XQG
'XUFKI�KUXQJ�HLQHU�9HUDQVWDOWXQJ� ]XP
7KHPD�VDIHU�VH[�LQ�HLQHU�-9$"

'LH� *UXSSHQ� ZHUGHQ� JHEHWHQ�� ]XQlFKVW
GLH�(OHPHQWH�%HJULIIH�]X�VDPPHOQ�XQG�MH�
GHV� LQ� HLQHP� RGHU� ZHQLJHQ� :RUWHQ� DXI
HLQHP� JHVRQGHUWHQ�%ODWW� ]X� QRWLHUHQ�� 6R�
EDOG� HLQH� DQJHPHVVHQH� 6DPPOXQJ� YRQ
%HJULIIHQ�%OlWWHUQ�YRUOLHJW�� VROOHQ�VLH�GLHVH
1RWL]HQ�DXVOHJHQ�XQG�GDUDXV�HLQH�6WUXNWXU

HUDUEHLWHQ��GHUHQ�YHUVFKLHGHQH�6WUlQJH�MH�
ZHLOV�]X��EHUVFKUHLEHQ�VLQG�

,FK�VHOEVW�EHVFKUHLEH�GLHVH�$UEHLWVZHLVH�DOV
¶+DXVEDX·��(LQ� EHJULIIOLFKHV�*HElXGH� VROO
HUVWHOOW�ZHUGHQ�� (LQ�*HElXGH� EHVWHKW� DXV
HLQHP� )XQGDPHQW� �%DVLV��� JJI�� DXFK
HLQHP�RGHU�PHKUHUHQ�.HOOHUQ��'LIIHUHQ]LH�
UXQJ�GHU�%DVLV���IHUQHU�:lQGHQ�RGHU�6lX�
OHQ� �YHUVFKLHGHQH� %HUHLFKH�� XQG� HLQHP
'DFK� �=LHO��� (QWVSUHFKHQG� VROOHQ� GLH� HLQ�
]HOQHQ�*UXSSHQ� LKUH� �*HElXGH���6WUXNWXU
HQWZLFNHOQ�

$QVFKOLH�HQG� LVW� HLQH� JHPHLQVDPH� %H�
WUDFKWXQJ�DOOHU�6WUXNWXUHQ� ��*HElXGH�YRU�
JHVHKHQ�� ZREHL� MHGH� *UXSSH� LKU� :HUN
YRUVWHOOW� XQG� HUOlXWHUW�� (UJlQ]XQJHQ� XQG
%HULFKWLJXQJHQ�VLQG�MHGHU]HLW�P|JOLFK��$Q�
UHJXQJHQ�GHU�DQGHUHQ�7HLOQHKPHU�VLQG�HU�
Z�QVFKW�

,P�3OHQXP�VROO�GLHVH�0HWKRGH�VFKOLH�OLFK
HUOlXWHUW� XQG� HU|UWHUW� ZHUGHQ�� 'LHVH� 0H�
WKRGH� LVW� VRZRKO� LQ� GHU� 9RUEHUHLWXQJ� DOV
DXFK�LQ�GHU�*UXSSHQDUEHLW�VHOEVW�YLHOIlOWLJ�
MH�QDFK�7KHPHQVWHOOXQJ��DQZHQGEDU��%HL�
VSLHOKDIW� VROO� HLQH�*UXSSH�GDKHU� IROJHQGH
)UDJH�EHDUEHLWHQ�

6DIHU�VH[�KHL�W�I�U�XQV"

'DV�HUVWHOOWH�*HElXGH�NDQQ�GHP�%HWUDFK�
WHU� HLQHQ� NODUHQ� hEHUEOLFN� YHUPLWWHOQ�� (V
NDQQ� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ
HLQ]HOQHQ� )DNWRUHQ� KHUVWHOOHQ� XQG� GDPLW
RIIHQH��(LQJDQJV���)UDJHQ�NOlUHQ�XQG�/|�
VXQJVZHJH�DXI]HLJHQ�

0LWWHOV�GHU�YRQ�GHQ�7HLOQHKPHUQ�LP����6H�
PLQDU� JHVDPPHOWHQ� %HJULIIH� VROO� GLHVHV
EHLVSLHOKDIW�GDUJHVWHOOW�ZHUGHQ�
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=LHO��%HIULHGLJXQJ

���6lXOH�

PLWWHOEDUH
%HGLQJXQJHQ

���6lXOH�

XQPLWWHOEDUH
%HGLQJXQJHQ

���6lXOH�

8QZlJEDUNHLWHQ

���6lXOH�

(UJHEQLV

=XQHLJXQJ
8QHLJHQQ�W]LJNHLW
*HUHFKWLJNHLW

*HOG

VH[XHOOH� (UIDKUXQJ
.UDIW

/XVW

(UUHJXQJ

5RPDQWLN

(UHNWLRQ�3HUYHUVLWlW

(LIHUVXFKW 2UJDVPXV

.LQGHU

6SD�

(UI�OOXQJ
(QWWlXVFKXQJ
6FKPHU]

%DVLV��/LHEH��9HUWUDXHQ��%H]LHKXQJ��ZHFKVHOQGH�3DUWQHU��0DFKW

6R�RGHU�DQGHUV�N|QQWH�GDV�(UJHEQLV�DXV�
VHKHQ�� ZREHL� LQ� GHU� $UEHLW� PLW� GHQ� 7HLO�
QHKPHUQ� ZHQLJHU� GDV� (UJHEQLV�� VRQGHUQ
YLHOPHKU� GHU� /|VXQJVZHJ� LP� 0LWWHOSXQNW
VWHKW�� ,Q� GHU� 'LVNXVVLRQ� GDUXP�� N|QQHQ
=XVDPPHQKlQJH� YHUGHXWOLFKW� XQG� (LQ�
VLFKWHQ�YHUPLWWHOW�ZHUGHQ��'LH�7HLOQHKPHU
VLQG� JH]ZXQJHQ� GLH� %HJULIIH� I�U� VLFK� ]X
ZHUWHQ�XQG�]X]XRUGQHQ��,Q�GHU�$XVHLQDQ�
GHUVHW]XQJ�P�VVHQ� VLH� 6WHOOXQJ� EH]LHKHQ�
'DPLW� HU|IIQHW� VLFK� HLQ� EUHLWHV� 'LVNXV�
VLRQVIHOG�

$EVFKOLH�HQG� VROOHQ� GLH� YHUEOHLEHQGHQ�
ELVKHU�QLFKW� HUZlKQWHQ�(OHPHQWH� ]XU�3OD�
QXQJ�� 9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ
HLQHU� HQWVSUHFKHQGHQ� 9HUDQVWDOWXQJ� YRU�
JHVWHOOW� XQG� HUOlXWHUW� ZHUGHQ� �YHUJOHLFKH
$EVFKQLWW�,�XQG�,,��

���$UEHLWVHLQKHLW
7HLO]LHO�� =LHO� GHU� ���$UEHLWVHLQKHLW� LVW� GLH
9HUPLWWOXQJ� YRQ� HLQLJHQ� 0HWKRGHQ� ]XU
)RUWELOGXQJ�GHU�=LHOJUXSSH�

�� 9RUVWHOOXQJ�XQG�9HUPLWWOXQJ
YHUVFKLHGHQHU�EHUHLWV
DXVJHI�KUWHU�$UEHLWVPHWKRGHQ

)ROJHQGH� EHUHLWV� GDUJHVWHOOWH� $UEHLWVPH�
WKRGHQ�VROOHQ�YRUJHVWHOOW�XQG�JJI��HLQJH�EW
ZHUGHQ�

Ö�)RUPXOLHUXQJ� YRQ� VFKULIWOLFKHQ� )UDJHQ
]XU�(LQOHLWXQJ�HLQHV�*HVSUlFKHV
�YHUJOHLFKH� $EVFKQLWW� ,,� ¶6FKULIWOLFKH
RGHU�P�QGOLFKH�)UDJHQ�DOV�(LQVWLHJ·�

Ö�(UVWHOOXQJ� YRQ� XQG� $UEHLW� PLW� 7H[W�
XQG�%LOGYRUODJHQ
�YHUJOHLFKH� $EVFKQLWW� ,,�0HWKRGH� ¶%LOG�
RGHU�7H[WYRUODJH·�

Ö�¶6WLOOH�'LVNXVVLRQ·
�YHUJOHLFKH� $EVFKQLWW� ,,� ¶6WLOOH� 'LVNXV�
VLRQ·�

Ö�.RQGRPWUDLQLQJ� PLWWHOV� .RQGRPER[
X�D�
�YHUJOHLFKH� $EVFKQLWW� ,,�� ·.RQGRPDQ�
ZHQGXQJV�EXQJ·�XQG�¶.RQGRPER[·�
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Ö�VDIHU�VH[�4XL]�DOV�)HHGEDFN�0HWKRGH
�YHUJOHLFKH� $EVFKQLWW� ,,,� ¶VDIHU�VH[�
4XL]·�

�� 9RUVWHOOXQJ�XQG�9HUPLWWOXQJ
ZHLWHUHU�$UEHLWVPHWKRGHQ

(UVWHOOXQJ�HLQHV�VDIHU�VH[�3ODNDWHV
DOV�)HHGEDFN�0HWKRGH

'LH�7HLOQHKPHU�ZHUGHQ�GD]X� LQ�*UXSSHQ
HLQJHWHLOW�� 'LHVHQ� *UXSSHQ� ZHUGHQ� YHU�
VFKLHGHQH� KDIW�EOLFKH� VH[XHOOH� 3UDNWLNHQ
XQG�%HGLQJXQJHQ��2UDO��XQG�$QDOYHUNHKU�
JHJHQVHLWLJHV� 2QDQLHUHQ�� 9HUJHZDOWLJXQJ�
HWF��� ]XJHWHLOW� RGHU� ]XJHORVW�� 6LH� HUKlOW
GDPLW�GLH�$XIJDEH��HLQ�VDIHU�VH[�3ODNDW�]X
HQWZLFNHOQ��GDV�DXI�GLHVEH]�JOLFKH�5LVLNHQ
KLQZHLVW� XQG� VDIHU�VH[�3UDNWLN� DXI]HLJW�
'LH� $XIJDEH� HLQHU� *UXSSH� N|QQWH� EHL�
VSLHOVZHLVH�ODXWHQ�

Å9RUVLFKW� EHL� XQJHVFK�W]WHP� $QDOYHU�
NHKU�
VRQVW�NDQQ�'LU�IROJHQGHV�SDVVLHUHQ�������
'DUXP�QHKPH�����´

(LQ� JU|�HUHU� %RJHQ�� )LO]VWLIWH�� JJI�� =HLW�
VFKULIWHQ� XQG� 6FKHUHQ� ZHUGHQ� ]XU� 9HUI��
JXQJ�JHVWHOOW��'LH�7HLOQHKPHU�KDEHQ�HWZD
��� 0LQXWHQ� =HLW� LKUH� %RWVFKDIWHQ� ]X� IRU�
PXOLHUHQ�XQG�GDU]XVWHOOHQ��%HL�GHU�(UVWHO�
OXQJ� GHU� 3ODNDWFROODJHQ� VROOWH� PDQ� GHQ
*UXSSHQ�EHKLOIOLFK�VHLQ��$QVFKOLH�HQG�VROO
MHGH� *UXSSH� LKU� 3ODNDW� DXIKlQJHQ� XQG
HUOlXWHUQ�� 'DEHL� VROOHQ� GLH� 5LVLNHQ� XQG
VDIHU�VH[�3UDNWLNHQ� JHPHLQVDP� HU|UWHUW
XQG�JJI��HUJlQ]W�ZHUGHQ�

0HWKRGH�¶5ROOHQVSLHO·

,Q� HLQHP�5ROOHQVSLHO� N|QQHQ� HUVWH� SUDNWL�
VFKH� (UIDKUXQJHQ� LP� %HUHLFK� GHU� VDIHU�
VH[�$QZHQGXQJ� ZLH� DXFK� GHU� GLHVEH]�J�
OLFKHQ� (LQIOX�QDKPH� DXI� DQGHUH� JHVDP�

PHOW� ZHUGHQ�� 'DV� 5ROOHQVSLHO� VROOWH� XQWHU
HLQ� 0RWWR� JHVWHOOW� ZHUGHQ�� $OV� ELHWHW� VLFK
DQ�� HLQHQ�)LOP� I�U�GDV�)HUQVHKHQ� ]X�GHU�
KHQ�� 'HU� )LOP� VSLHOW� LQ� HLQHU� -9$�� $OOHU�
GLQJV�LVW�GDV�'UHKEXFK�YHUORUHQ�JHJDQJHQ�
(V� PX�� GDKHU� LPSURYLVLHUW� ZHUGHQ�� /H�
GLJOLFK�GLH�HUVWH�6]HQH� OLHJW�QRFK� LQ�)UDJ�
PHQWHQ� YRU�� 'HPQDFK�� DXVJHKHQG� YRP
%HLVSLHO� HLQHU� 0HGLDWRUHQ�9HUDQVWDOWXQJ�
NDP� HV� ]X� HLQHP� VH[XHOOHQ� .RQWDNW� ]ZL�
VFKHQ� ]ZHL� RGHU� PHKUHUHQ� 3HUVRQHQ�
(LQHU� GHU� EHWUHIIHQGHQ� 3HUVRQHQ� LVW� YHU�
PXWOLFK� PLW� HLQHU� VH[XHOO� �EHUWUDJEDUHQ
(UNUDQNXQJ� LQIL]LHUW��:HU� XQG� XP�ZHOFKH
(UNUDQNXQJ�HV�VLFK�KDQGHOW��LVW�XQEHNDQQW�
:DV�QXQ�]X�WXQ�LVW��VROO�V]HQLVFK�GDUJHVWHOOW
ZHUGHQ��$OOH�7HLOQHKPHU�VLQG�GDEHL�HLQ]X�
EH]LHKHQ��VHL�HV�DOV�'DUVWHOOHU��DOV� OHEHQGH
5HTXLVLWHQ� RGHU� DOV� 0HQVFKHQ� KLQWHU� GHU
.DPHUD��'DPLW�HV�MHGRFK�QLFKW�]X�¶+DQG�
JUHLIOLFKNHLWHQ·� ]ZLVFKHQ� GHQ� 'DUVWHOOHUQ
NRPPW�� JLEW� HV� HLQH�Q� 5HJLVVHXU�HLQH
UHJLHI�KUHQGH�*UXSSH�� GHU�GLH� GLH�+DQG�
OXQJ� YRUJLEW�� $OOHV� ZLUG� QXU� DQJHGHXWHW�
$OOH� 7HLOQHKPHU,QQHQ� ZLUNHQ� EHUDWHQG
PLW��'HU�+DQGOXQJVDEODXI�LVW�GDEHL�JHQDX
]X�EHREDFKWHQ��(LQZlQGH�XQG�5�FNIUDJHQ
VLQG� JJI�� DQJH]HLJW�� $XI� HLQHQ� SUl]LVHQ
$EODXI� LVW� ]X� DFKWHQ�� 6FKOLH�OLFK� LVW� GHU
*UXSSHQOHLWHU�GHU�3URGX]HQW�

0HWKRGH�¶.UHX]ZRUW��RGHU
%LOGHUUlWVHO·

=XP�7KHPD�HUVWHOOWH�.UHX]ZRUW��RGHU�%LO�
GHUUlWVHO�� GLH� GLH� EHUHLWV� �EHUPLWWHOWHQ
,QIRUPDWLRQHQ�EHLQKDOWHQ��N|QQHQ�HEHQVR
HLQJHVHW]W�ZHUGHQ��'LHVH�ZHUGHQ�GHQ�7HLO�
QHKPHUQ� YRUJHOHJW� XQG� HLQ]HOQ� RGHU� JH�
PHLQVDP�JHO|VW��6ROFKH�$XIJDEHQ�N|QQHQ
DXFK�LP�/DXIH�GHV�7DJHV�HLQJHEUDFKW�ZHU�
GHQ� XQG� GLHQHQ� GHU� EHLGHUVHLWLJHQ� .RQ�
WUROOH� GHV� :LVVHQVVWDQGHV�� )�U� GHQ� (LQ�
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VWLHJ� LQ�GDV�7KHPD�VFKHLQHQ�VLH�PLU�QLFKW
KLQUHLFKHQG�NRPPXQLNDWLY�XQG�GDKHU�ZH�
QLJHU�JHHLJQHW��$OOHUGLQJV�NDQQ�HLQ�VROFKHV
.UHX]ZRUW��RGHU�%LOGHUUlWVHO�DXFK�PLW�GHQ
7HLOQHKPHUQ�VHOEVW�HUVWHOOW�ZHUGHQ��*HHLJ�
QHWH� %HJULIIH� VLQG� GDQQ� JHPHLQVDP� RGHU
LQ�*UXSSHQ�]X�ILQGHQ�XQG�PLWHLQDQGHU�]X
YHUELQGHQ�� 'HU� JHPHLQVDPH� $XVWDXVFK
VWHKW�GDEHL�ZLHGHUXP� LP�0LWWHOSXQNW��'LH
7HLOQHKPHU� HUKDOWHQ�*HOHJHQKHLW� LKU�:LV�
VHQ� HLQ]XEULQJHQ�� 'LHVHV� NDQQ� LQ� GHU
hEXQJ�HQWVSUHFKHQG�HUJlQ]W�ZHUGHQ�

:HLWHUH�$UEHLWVPHWKRGHQ�VHOEVW
HUVWHOOW

:HLWHUH� 0HWKRGHQ� VLQG� ]XP� 7KHPD�PLW�
HLQDQGHU� �VSLHOHULVFK�� LQV� *HVSUlFK� ]X
NRPPHQ�VLQG�GHQNEDU�XQG�DEKlQJLJ�YRQ
GHU� HLJHQHQ� .UHDWLYLWlW�� (LQ� JUR�HU� 7HLO
GHU� LP� +DQGHO� HUKlOWOLFKHQ� *HVHOOVFKDIWV�
VSLHOH�Ol�W�VLFK�HQWVSUHFKHQG�XPJHVWDOWHQ�
:LFKWLJ� LVW�GDEHL�QXU��GD��GLH�JHZ�QVFK�
WHQ� 7KHPHQ� LP�0LWWHOSXQNW� VWHKHQ�� 'D]X
VLQG�PHLVW� OHGLJOLFK�)UDJHQ�XP]XIRUPXOLH�
UHQ�RGHU�HQWVSUHFKHQGH�$XIJDEHQ�]X�VWHO�
OHQ�

9RU�GHP�(LQVDW]�DXVSURELHUHQ

%HVRQGHUV� ZLFKWLJ� LVW�� GD�� PDQ� 0HWKR�
GHQ�� GLH� PDQ� HLQVHW]HQ� P|FKWH�� ]XYRU
VHOEVW� RGHU� LQ� VHLQHP�8PIHOG� DXVSURELHUW
KDW�� 3DQQHQ� N|QQHQ� ]X� HUKHEOLFKHQ� 6W|�
UXQJHQ� XQG� ]XP� JHJHQWHLOLJHQ� (UJHEQLV
I�KUHQ��'DKHU�LVW�LQ�MHGHP�)DOO�LP�9RUIHOG
]X� �EHQ� XQG� DXFK� GLH� EHQ|WLJWH� =HLW� ]X
VWRSSHQ��'LHVH� LVW� LP�=HLWUDVWHU�XQEHGLQJW
]X�EHU�FNVLFKWLJHQ�

�� 'HU�$EVFKOX�

,Q�GHU�YHUEOHLEHQGHQ�=HLW�LVW�5DXP�I�U�DE�
VFKOLH�HQGH� )UDJHQ� ]X� JHEHQ�� (LQ� $XV�
WDXVFK� E]Z�� HLQH� $EJOHLFKXQJ� YRQ� 0DWH�

ULDOLHQ�ZlUH�VLQQYROO��$XFK�LVW�HLQH�3UlVHQ�
WDWLRQ� GHV�$LGV�6SRWV� ¶0DJLF� %XV·�� VRIHUQ
QLFKW� EHUHLWV� EHNDQQW��PLW� DQVFKOLH�HQGHU
'LVNXVVLRQ�P|JOLFK�

/HW]WOLFK�VROO�HLQH�$EVFKOX�UXQGH�HUIROJHQ�
EHL� GHU� MHGHU� 7HLOQHKPHU� QRFK� HLQPDO� ]X
:RUW�NRPPW��'LHVH�HQGHW�PLW�GHU�9HUDE�
VFKLHGXQJ� XQG� GHU� 'DQNVDJXQJ� DQ� GLH
7HLOQHKPHU�

�� =XVDPPHQIDVVXQJ�GHU
6HPLQDUGXUFKI�KUXQJ

1DFK� $XVNXQIW� GHU� .RQWDNWSHUVRQ� KDWWHQ
VLFK����3HUVRQHQ�YHUVFKLHGHQHU� ,QVWLWXWLR�
QHQ�]XP�6HPLQDU�DQJHPHOGHW��1HXQ�0LW�
DUEHLWHU,QQHQ�QDKPHQ� VFKOLH�OLFK� WHLO�� GLH
VLFK� DXV� VHFKV� )UDXHQ� XQG� GUHL�0lQQHUQ
]XVDPPHQVHW]WHQ�

'LH�7HLOQHKPHU�GHU�YRUDQJHJDQJHQHQ�6H�
PLQDUH� LQ�GHU�-9$�KDWWHQ�JHJHQ�EHU�GHQ
0LWDUEHLWHU,QQHQ�GHU�$,'6�+LOIH�VHKU�SRVL�
WLY� �EHU� GHQ� 6HPLQDUYHUODXI� XQG� GDV
(UJHEQLV�EHULFKWHW��'LH�(UZDUWXQJVKDOWXQJ
ZDU� GHPHQWVSUHFKHQG� KRFK�� ]XPDO� VLH
VHOEVW�� QDFK� HLJHQHP� %HNXQGHQ�� 6FKZLH�
ULJNHLWHQ�KDEHQ��GDV�7KHPD�6H[XDOLWlW�EHL
GHQ� LQKDIWLHUWHQ� 0lQQHUQ� DQ]XVSUHFKHQ�
'LHVH� Z�UGHQ� DXI� GDV� 7KHPD� QLFKW� HLQ�
JHKHQ�

%HUHLWV� LQ� GHU� 9RUVWHOOXQJVUXQGH� ZXUGHQ
GLHVH� 6FKZLHULJNHLWHQ� DQVDW]ZHLVH� GHXW�
OLFK��2EZRKO�HWZDV�DXV�GHP�SULYDWHQ�5DK�
PHQ�HLQJHEUDFKW�ZXUGH��JLQJHQ�QLFKW�DOOH
7HLOQHKPHU,QQHQ� GDUDXI� HLQ� E]Z�� EH�
VFKUlQNWHQ� VLFK� DXI� LKUH� )DPLOLHQGDWHQ�
8QVLFKHUKHLWHQ� XQG� $EJUHQ]XQJVEHP��
KXQJHQ� ZDUHQ� KLHU� HUNHQQEDU�� MHGRFK
QLFKW� EHXQUXKLJHQG�� (UVW� QDFK� GHU� HUVWHQ
hEXQJ����)UDJHE|JHQ�]XU�HLJHQHQ�6H[XD�
OLWlW��XQG�GHP�GHXWOLFKHQ�+LQZHLV��GD��HV
GHU�5HIOH[LRQ�GHU�HLJHQHQ�VH[XHOOHQ�(UIDK�
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UXQJHQ� XQG� :HUWH� EHGDUI�� NDP� HV� ]XP
EUHLWHUHQ�:LGHUVSUXFK��'LH�HLJHQHQ� VH[X�
HOOHQ� (UIDKUXQJHQ� VHLHQ� SULYDW� XQG� QLFKW
*HJHQVWDQG� GHU� 'LVNXVVLRQ�� 'DV�0L�YHU�
VWlQGQLV�� GD�� HV� QLFKW� GDUXP� JHKW�� VHLQH
VH[XHOOHQ�(UOHEQLVVH�]X�VFKLOGHUQ��VRQGHUQ
VHLQH�SHUV|QOLFKHQ�:HUWXQJHQ�]X�UHIOHNWLH�
UHQ�XQG�GLH�GDUDXV�JHZRQQHQ�(UNHQQWQLV
RIIHQ�HLQ]XEULQJHQ��NRQQWH�ZRKO�QLFKW�KLQ�
UHLFKHQG� DXVJHUlXPW� ZHUGHQ�� bX�HUXQ�
JHQ�HLQ]HOQHU��GD��GLH�0LWJOLHGHU�GHU�=LHO�
JUXSSH� HQWVSUHFKHQGHV� YRUWUDJHQ� RGHU
QDFKIUDJHQ� N|QQWHQ�� �EHU� GDV� GDQQ� ]X
UHGHQ�VHL�� OLH��QLFKW�DXI�HLQHQ�JHHLJQHWHQ
$QVDW]� ]XU� VDIHU�VH[�$QOHLWXQJ� VFKOLH�HQ�
'HU� QDFKGU�FNOLFKHQ� $QPHUNXQJ�� GD�
HWZDV� HLQ]XEULQJHQ� VHL�� EHYRU�PDQ� HWZDV
HUZDUWHQ�N|QQH��IROJWH�EHWUHWHQHV�6FKZHL�
JHQ�

'LH�DQJHERWHQH�7UDXPUHLVH�LQ�GLH�+DIWDQ�
VWDOW� O|VWH� HUZDUWXQJVJHPl�� DOOJHPHLQH
%HWURIIHQKHLW� DXV�� 1LHPDQG� NRQQWH� VLFK
YRUVWHOOHQ� XQWHU� GLHVHQ� %HGLQJXQJHQ
�HUI�OOWH�� 6H[XDOLWlW� ]X� HUOHEHQ�� 'LH� 0H�
WKRGH� VHOEVW� ZXUGH� LQ� )UDJH� JHVWHOOW� XQG
YRQ� HLQ]HOQHQ� DOV� ]X� JHIlKUOLFK� E]Z�� ]X
NRQVWUXLHUW�YHUZRUIHQ�

'LH�%HWURIIHQKHLW�DXV�GHU�7UDXPUHLVH�YHU�
VWlUNWH� GDV� DOOJHPHLQH� 6FKZHLJHQ�� ,QVR�
IHUQ�ZXUGH�KLHU�HLQH�)HHGEDFN�5XQGH�DQ�
JHVHW]W� XQG� QDFK� GHP�%HILQGHQ� XQG� GHQ
(UZDUWXQJHQ�JHIUDJW��'DEHL�HUJDE�VLFK�HLQ
EUHLWHV� 0HLQXQJVELOG�� 9RQ� =XIULHGHQKHLW
ELV� LQKDOWOLFKHU� .ULWLN� ZDU� DOOHV� YHUWUHWHQ�
(LQH� 7HLOQHKPHULQ� EUDFKWH� GLH� .ULWLN� DXI
GHQ�3XQNW��1LFKW�GLH�LQKDOWOLFKH�$XVHLQDQ�
GHUVHW]XQJ� PLW� �GHU� HLJHQHQ�� 6H[XDOLWlW
ZHUGH�JHZ�QVFKW��VRQGHUQ�HLQ�Å.RIIHU�PLW
:HUN]HXJ´� HUZDUWHW�� *HJHQ� :LGHUVWlQGH
XQG� DOOJHPHLQHU� %HWUHWHQKHLW� ZXUGH� ZLH�
GHUKROW� HUNOlUW�� GD�� VROFKH� 0HWKRGHQ�

hEXQJHQ�� HWF�� ZRKO� HLQ� $XIKlQJHU� XQG
0HGLXP� VHLQ� N|QQHQ�� 'DV� SHUV|QOLFKH
*HVSUlFK�PLW� GHU� =LHOJUXSSH� HUVHW]HQ� VLH
MHGRFK�NHLQHVIDOOV�� ,Q�GHQ�*HVSUlFKHQ� VHL
GDQQ�6WHOOXQJ� ]X�EH]LHKHQ��'DI�U� LVW� HLQH
HLJHQH� UHIOHNWLHUWH� 3RVLWLRQ� XQG� GLH� %H�
UHLWVFKDIW�]XP�RIIHQHQ�$XVWDXVFK�HUIRUGHU�
OLFK�� %HLGHV� LVW� NHLQH� 6HOEVWYHUVWlQGOLFK�
NHLW�� VRQGHUQ� LVW� ]X� HUDUEHLWHQ� XQG� ]X
�EHQ�

,P� ZHLWHUHQ� JDE� HV� HLQH� 0HLQXQJVYHU�
VFKLHGHQKHLW� ]XP�YHUWUHWHQHQ�JHVFKOHFKWV�
VSH]LILVFKHQ� $QVDW]�� (LQ]HOQH� )UDXHQ� XQG
0lQQHU�NRQQWHQ�GLHVHQ�QLFKW�QDFKYROO]LH�
KHQ�� ,QVEHVRQGHUH� GLHVH� )UDXHQ� HPSIDQ�
GHQ�VLFK�DOV�]ZHLWH�:DKO��'HP�ZXUGH�HQW�
VFKLHGHQ�ZLGHUVSURFKHQ�XQG�GLH�VR]LDOLVD�
WLRQVEHGLQJWHQ� VR]LDOHQ� 4XDOLWlWHQ� YRQ
)UDXHQ� KHUYRUJHKREHQ�� 'HU� JHVFKOHFKWV�
VSH]LILVFKH�$UEHLWVDQVDW]�ZXUGH� ]ZDU� DXV�
JHI�KUW��IDQG�MHGRFK�QLFKW�GDV�JHZ�QVFKWH
9HUVWlQGQLV�� =XU� %HHQGLJXQJ� GHU� 'LVNXV�
VLRQ� I�KUWH� GDV� SUDJPDWLVFKH� $UJXPHQW
HLQHV� 7HLOQHKPHUV�� GD�� KHXWH� QLHPDQG
DXI� GLH� ,GHH� NlPH�� HLQH� )UDXHQJUXSSH
YRQ�HLQHP�0DQQ�OHLWHQ�]X�ODVVHQ�

0HLQXQJVYHUVFKLHGHQKHLWHQ� ZXUGHQ� DXFK
LP� =XVDPPHQKDQJ�PLW� GHU� 9HUJDEH� YRQ
$QQHKPOLFKNHLWHQ�XQG�3UlVHQWHQ�ODXW��0LW
PDWHULHOOHQ�=XZHQGXQJHQ�Z�UGH�PDQ�VLFK
GLH� 7HLOQDKPH� HUNDXIHQ��ZDU� GDV�*HJHQ�
DUJXPHQW�� 2IIHQEDU� ZXUGH� KLHU� YRQ� (LQ�
]HOQHQ�HLQH�'LVNXVVLRQ�JHZ�QVFKW��DXI�GLH
MHGRFK� QLFKW� ZHLWHU� HLQJHJDQJHQ� ZXUGH�
'HU�6WDQGSXQNW��GD��GLUHNWH��DXFK�PDWH�
ULHOOH�� $QHUNHQQXQJ� ]XU� ZHLWHUHQ� 0RWLYD�
WLRQ�XQG�GDPLW� OHW]WOLFK� ]XU�9HUVHOEVWlQGL�
JXQJ� GHU� 3HUVRQ� XQG� GHV� $QOLHJHQV� EHL�
WUlJW�� ZXUGH� YHUWUHWHQ�� ]XPDO� ZHQQ� GHU
UHDOH� ILQDQ]LHOOH� $XIZDQG� LP� 9HUKlOWQLV
]XP�*HVDPWDXIZDQG� JHULQJ� LVW�� 2KQHKLQ
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NDQQ�KLHU�MHGHU�VHOEVW�HQWVFKHLGHQ��ZHOFKH
$QUHL]H� HU� RGHU� VLH� LQ� HLQH� 9HUDQVWDOWXQJ
HLQEULQJHQ�ZLOO�

,P�ZHLWHUHQ� ZXUGH� GHU� Å:HUN]HXJNRIIHU´
�ZLH�YRUJHVHKHQ��JHI�OOW�XQG�GLH�YHUVFKLH�
GHQHQ�0HWKRGHQ� ]XU�*HVSUlFKVHLQOHLWXQJ
XQG� �VWUXNWXULHUXQJ� YRUJHVWHOOW��'LHVH�0H�
WKRGHQ�ZXUGHQ�EHUHLWV� YRUVWHKHQG�DXVJH�
I�KUW�� 'LH� 7HLOQHKPHU� QDKPHQ� GLH� $QJH�
ERWH� LQWHUHVVLHUW�DXI��$OOHUGLQJV�ZXUGH�GLH
=HLW� NQDSS�� 9HUVSlWXQJHQ� XQG� GLH� ]XYRU
HUIROJWHQ�'LVNXVVLRQHQ�]XP�HLJHQHQ�VH[X�
HOOHQ� 9HUVWlQGQLV� XQG� JHVFKOHFKWVVSH]LIL�
VFKHQ� $UEHLWVDQVDW]� VRZLH� GHU� :XQVFK
QDFK� HLQHP� S�QNWOLFKHQ� (QGH� PDFKWHQ
WHLOZHLVH� HLQHQ� 6FKQHOOGXUFKODXI� HUIRUGHU�
OLFK�

,Q� GHU� $EVFKOX�UXQGH� HUKLHOWHQ� DOOH� 7HLO�
QHKPHU� QRFK� HLQPDO� *HOHJHQKHLW� VLFK
]XP�9RUJHWUDJHQHQ�]X�lX�HUQ��$XFK�KLHU
ZDU� GDV� 6SHNWUXP� GHU� 5�FNPHOGXQJHQ
HKHU� EUHLW�� 'DV� (UJHEQLV� GHU� ]XYRU� EH�
VFKULHEHQHQ�'LVNXVVLRQHQ�KDWWH�HLQHQ�7HLO
GHU�0HLQXQJHQ�RIIHQEDU�JHSUlJW�

%HPHUNHQVZHUW� VFKHLQW� PLU� GHU� DEVFKOLH�
�HQGH�.RPPHQWDU�HLQHV�7HLOQHKPHUV��GHU
KLHU�� GD� LQ� GHU� *UXQGKDOWXQJ� H[HPSOD�
ULVFK��ZLHGHUJHJHEHQ�ZHUGHQ�VROO��$XI�GHU
IDOVFKHQ�9HUDQVWDOWXQJ�ZlKQWH� VLFK�GLHVHU
LQ�GHU�$EVFKOX�UXQGH��=XYRU�KDWWH�HU��EHU
GHQ� 7DJ� YHUVWUHXW� EHULFKWHW�� GD�� HU� DONR�
KRONUDQNH� XQG� KDIWHQWODVVHQH�� DXFK� GUR�
JHQNRQVXPLHUHQGH� 0lQQHU� LQ� HLQHU
:RKQJUXSSH�EHWUHXW��8QWHU�VDIHU�VH[�KDEH
HU�ELVKHU�GLH�9HUJDEH�YRQ�.RQGRPHQ�YHU�
VWDQGHQ�� 'DV� *HVSUlFK� PLW� GHQ� %HZRK�
QHUQ� VXFKH� HU� LQ� GLHVHP� =XVDPPHQKDQJ
QLFKW�� 'DV� VHL� DXFK� QLFKW� VHLQH� 6DFKH�
:HQQ�VLH�)UDJHQ�KlWWHQ��N|QQHQ�VLH� MD�]X
LKP�NRPPHQ�

'LHVH�+DOWXQJ� VFKHLQW� ]XQlFKVW� DXI�PDQ�
JHOQGH� 0RWLYDWLRQ� XQG� IHKOHQGH� %HUHLW�
VFKDIW�� VLFK�PLW� VHLQHP�.OLHQWHO� DXVHLQDQ�
GHU]XVHW]HQ��KLQ]XZHLVHQ��%HL�QlKHUHU�%H�
WUDFKWXQJ� �XQG� GHQ� %HWUHIIHQGHQ� YRU
$XJHQ��ZLUG� HLQ� DQGHUHU�$VSHNW� GHXWOLFK�
6LFK� PLW� GHQ� VH[XHOOHQ� %HODQJHQ� VHLQHV
.OLHQWHOV� ]X� EHVFKlIWLJHQ� KHL�W� DXFK�� GLH
HLJHQH�VH[XHOOHQ�%HG�UIQLVVH�XQG�5HDOLWl�
WHQ� JHVSLHJHOW� ]X� EHNRPPHQ��'LH� VFKHLQ�
EDUH� 6LFKHUKHLW� GHU� HLJHQHQ� 3RVLWLRQ� ]XU
6H[XDOLWlW�NDQQ�GDEHL�DXIEUHFKHQ��9HUXQ�
VLFKHUXQJ�N|QQWH�VLFK�DXVEUHLWHQ��'LH�(LQ�
VLFKW� ]XU� QRWZHQGLJHQ� 9HUlQGHUXQJ
N|QQWH� VLFK� IL[LHUHQ�� 9HUlQGHUXQJHQ� VLQG
MHGRFK�PHLVW�DQJVWEHVHW]W��1LHPDQG�EHJLEW
VLFK�JHUQ�LQ�GLHVHQ�3UR]H���$Q�%HNDQQWHP
XQG�%HZlKUWHP�ZLUG� IHVWJHKDOWHQ�� VXJJH�
ULHUW�HV�GRFK�6WDELOLWlW�XQG�6ROLGLWlW��1HXHV
KLQJHJHQ� ZLUG� DOV� XQUXKH�� XQG� XQVLFKHU�
KHLWEULQJHQG� HPSIXQGHQ� XQG� IROJOLFK� ]X�
QlFKVW� EORFNLHUW�� 'LH� &KDQFH� ]XU� SHUV|Q�
OLFKHQ�:HLWHUHQWZLFNOXQJ��GLH�LQ�HLQHU�VRO�
FKHQ� $XVHLQDQGHUVHW]XQJ� VWHFNW�� ZLUG� ]X�
QlFKVW� QLFKW� JHVHKHQ�� (V� EHGDUI� HEHQ
YLHOHU� VROFKHU� $QUHJXQJHQ� �¶%DXVWHLQH·��
XP�HLQH�%HZHJXQJ�DXV]XO|VHQ��$XV�GLHVHU
NDQQ� GDQQ� GHU� HUVWH� 6FKULWW� ]XU� �SHUV|Q�
OLFKHQ��9HUlQGHUXQJ�HQWVWHKHQ�

+LHU� LVW� P�(�� DXFK� HLQH� 8UVDFKH� I�U� GDV
EHWUHWHQH�6FKZHLJHQ�XQG�]XP�7HLO�DEOHK�
QHQGH� 9HUKDOWHQ� HLQ]HOQHU� 7HLOQHKPHU,Q�
QHQ� ]X� VXFKHQ�� 'LH� LQWXLWLYH� 6FKHX� YRU
QDFKKDOWLJHU� 9HUlQGHUXQJ� XQG� SHUV|QOL�
FKHP� RXWLQJ� EHVFKUlQNW� �QRFK�� GLH� SHU�
V|QOLFKHQ�0|JOLFKNHLWHQ�� X�D�� VLFK� LP�%H�
UHLFK�VDIHU�VH[�DQJHPHVVHQ�HLQ]XEULQJHQ�

(LQ�ZHLWHUHU�*UXQG�ZDUHQ�GLH� �� LP�QDFK�
KLQHLQ�EHWUDFKWHW���XQNODUHQ�$XVJDQJVYRU�
DXVVHW]XQJHQ��bX�HUXQJHQ�HLQ]HOQHU�7HLO�
QHKPHU,QQHQ� OLH�HQ� GDUDXI� VFKOLH�HQ�
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GD�� VLH� WKHPDWLVFK� QLFKW� YRUEHUHLWHW� ZD�
UHQ��DQGHUQIDOOV�ZRKO�DXFK� IHUQ�JHEOLHEHQ
ZlUHQ�� =XGHP� VLQG� QLFKW� DOOH� 7HLOQHKPH�
U,QQHQ� PLW� GHU� %HUDWXQJ� RGHU� %HWUHXXQJ
GURJHQNRPVXPLHUHQGHU�0lQQHU��LQ�-9$V�
EHWUDXW��(V� IHKOWH� KLHU� DQ�9RUHUIDKUXQJHQ
XQG� (LQVDW]P|JOLFKNHLWHQ�� (LQH� GHXWOLFKH
6HPLQDUDXVVFKUHLEXQJ� XQG� 7HLOQHKPHU�
DXVZDKO�KlWWH�HLQLJH�0L�YHUVWlQGQLVVH� LP
9RUIHOG� EHVHLWLJHQ� N|QQHQ�� 'LH� 7HLOQHK�
PHU,QQHQ� KlWWHQ� GDQQ� LKUH� (UZDUWXQJHQ
DQ�GHU�$XIJDEHQVWHOOXQJ��VLHKH�YRUVWHKHQG
���$XIJDEHQVWHOOXQJ��DXVULFKWHQ�N|QQHQ�

'LHVHV� 9HUVlXPQLV� LVW� DXI� GLH� 'HOHJDWLRQ
YRQ� 9HUDQWZRUWXQJ� ]XU�FN]XI�KUHQ�� (V
HUIROJWHQ� GLYHUVH� $EVSUDFKHQ� ]ZLVFKHQ
GHQ� YHUVFKLHGHQHQ� EHWHLOLJWHQ� 3HUVRQHQ

XQG� (EHQHQ�� $OOHV� VFKLHQ� GDPLW� JHNOlUW
XQG�I�KUWH�GHQQRFK�]X�0L�YHUVWlQGQLVVHQ
XQG� 0HLQXQJVYHUVFKLHGHQKHLWHQ�� /HLGWUD�
JHQGH� VLQG�GLH�7HLOQHKPHU�XQG� DXFK�GHU
6HPLQDUGXUFKI�KUHQGH�� 'LHVHU� WUlJW� MH�
GRFK� OHW]WOLFK� GLH� 9HUDQWZRUWXQJ� �YHUJOHL�
FKH� $EVFKQLWW� ,�� ·9HUDQWZRUWXQJ� WUDJHQ·�
I�U� GDV� *HOLQJHQ� VHLQHV� 9RUKDEHQV�� (U
PX��LP�9RUIHOG� I�U�.ODUKHLW� VRUJHQ��PX�
GLH� SRWHQWLHOOHQ� 7HLOQHKPHU� LQIRUPLHUHQ
XQG� LKQHQ� VHLQ� $QJHERW� �� P|JOLFKVW
VFKULIWOLFK� �� YRUVWHOOHQ�� VR�GD�� VLH� VLFK� I�U
RGHU� JHJHQ� GDV� $QJHERW� E]Z�� LKUH� 7HLO�
QDKPH�HQWVFKHLGHQ�N|QQHQ��'HU� KLHU� EH�
VFKULHEHQH� .RQIOLNW� LVW� GDKHU� DXFK� HLQ
¶JXWHV·� %HLVSLHO� GDI�U�� ZLH� PDQ� HV� QLFKW
PDFKHQ�VROOWH�

9�� 6FKOX�EHPHUNXQJHQ

$XVJDQJVSXQNW� GHV� KLHU� EHVFKULHEHQHQ
0RGHOOYHUVXFKV�ZDU� GLH� )HVWVWHOOXQJ�� GD�
.RQVXPHQWHQ� YRQ� LOOHJDOHQ� 'URJHQ� LKU
GLHVEH]�JOLFKHV� 9HUKDOWHQ� YRQ� DQGHUHQ
'URJHQNRQVXPHQWHQ� HUOHUQW� KDEHQ�� )RO�
JOLFK�VROOWH�YHUVXFKW�ZHUGHQ��GURJHQNRQVX�
PLHUHQGH�LQKDIWLHUWH�0lQQHUQ�LQ�GHU�VDIHU�
VH[�$QZHQGXQJ� ]X� XQWHUZHLVHQ� XQG� VLH
GDU�EHU� KLQDXV� ]XU� :HLWHUJDEH� GLHVHU
.HQQWQLVVH�]X�EHIlKLJHQ�

%HWUDFKWHW� PDQ� GDV� (UJHEQLV� GHU� EHLGHQ
HUVWHQ�6HPLQDUH��VR�LVW�]XQlFKVW�IHVW]XVWHO�
OHQ��GD��HV�ZHGHU� LP�HUVWHQ�6HPLQDU� JH�
ODQJ�� GLH� =LHOJUXSSH� ]XU� VDIHU�VH[�3UD[LV
KLQUHLFKHQG� ]X� EHIlKLJHQ�� QRFK� LP� ]ZHL�
WHQ�� VLH� ]XU� :HLWHUJDEH� HQWVSUHFKHQGHU
.HQQWQLVVH� ]X�XQWHUZHLVHQ��'LHVHV�(UJHE�
QLV� NRQQWH� DXFK� QLFKW� ZLUNOLFK� HUZDUWHW

ZHUGHQ��(WZD��õ�6WXQGHQ�UHLQH�6HPLQDU�
]HLW�UHLFKHQ�NHLQHVIDOOV�DXV��GLH�HUZDUWHWHQ
XQG� ZLHGHUXP� IHVWJHVWHOOWHQ� 'HIL]LWH� GHU
=LHOJUXSSH� DXI]XDUEHLWHQ� XQG� LKUH� PHKU�
MlKULJHQ�(UIDKUXQJHQ�GXUFK�QHXH�]X�HUVHW�
]HQ�

'HQQRFK� ZDU� HLQH� 7HQGHQ]� HUNHQQEDU�
GLH�I�U�GLH�)RUW��E]Z��8PVHW]XQJ�GHV�0R�
GHOOV� VSULFKW�� %HUHLWV� EHLP� ]ZHLWHQ� 6HPL�
QDU�� EHLP� VDIHU�VH[�4XL]�� ZDU� HLQ� ZHLWHU�
JHKHQGHU� $EEDX� GHU� ]XYRU� UHJLVWULHUWHQ
8QVLFKHUKHLWHQ� XQG� 'HIL]LWH� GHXWOLFK
IHVWVWHOOEDU��'LH�7HLOQHKPHU�ZDUHQ�QXQ�DOOH
LQ�GHU�/DJH��HLQ�.RQGRP�VDFKJHUHFKW�DQ�
]XZHQGHQ� XQG� NRQQWHQ� HLQHQ� *UR�WHLO
GHU� )UDJHQ� ULFKWLJ� XQG� YROOVWlQGLJ� EHDQW�
ZRUWHQ��'LHVHV� (UJHEQLV� Ol�W� GHQ� 6FKOX�
]X��GD��GDV�DQJHVWUHEWH�=LHO�]ZDU�QLFKW� LQ
HLQHP� 6HPLQDU� HUUHLFKEDU� LVW�� HLQH� 6HULH



��� 0LFKDHO�6LHPHU

YRQ�HQWVSUHFKHQGHQ�XQG�DXIHLQDQGHU�DE�
JHVWLPPWHQ� 9HUDQVWDOWXQJHQ� KLHU� MHGRFK
HLQLJHV�EHZLUNHQ�NDQQ�

2E� VLFK� HLQH� VDIHU�VH[�3UD[LV� EHL� GURJHQ�
NRQVXPLHUHQGHQ�0lQQHUQ�OlQJHUIULVWLJ�XQG
NRQWLQXLHUOLFK� GXUFKVHW]HQ� Ol�W�� VFKHLQW
PLU�IUDJOLFK��'HU�.RQVXP�LOOHJDOHU�'URJHQ
XQWHU�GHQ�KHUUVFKHQGHQ�+DIWEHGLQJXQJHQ
EHJ�QVWLJW� QLFKW� JHUDGH� HLQ� HLJHQYHUDQW�
ZRUWOLFKHV�XQG�JHVXQGKHLWVEHZX�WHV�9HU�
KDOWHQ��'HQQRFK��VHOEVW�ZHQQ�QXU�HLQ]HOQH
'URJHQNRQVXPHQWHQ� GLH� DQJHERWHQHQ
VDIHU�VH[�3UDNWLNHQ�I�U�VLFK�]XPLQGHVW�]HLW�

ZHLVH�XPVHW]HQ�XQG�GDPLW� IROJHQVFKZHUH
,QIHNWLRQHQ� YHUKLQGHUW� ZHUGHQ�� VFKHLQW
GLHVHU� $XIZDQG�� DXFK� LP� +LQEOLFN� DXI
P|JOLFKH� NUDQNKHLWVEHGLQJWH� )ROJHNRVWHQ�
JHUHFKWIHUWLJW�

(QWVSUHFKHQGHV� Ol�W� VLFK� DXFK� I�U� GLH
0XOWLSOLNDWRUHQYHUDQVWDOWXQJ� ]XVDPPHQ�
IDVVHQ�� $XFK� KLHU� LVW� PLW� HLQHU� 9HUDQVWDO�
WXQJ� VLFKHU� QXU� HLQ� ¶%DXVWHLQ·� ]X� OHJHQ�
:LHWHUH�� DXIHLQDQGHU� DEJHVWLPPWH� ¶%DX�
VWHLQH·� P�VVHQ� IROJHQ�� XP� DXFK� GLHVH
*UXSSH� I�U�GDV�7KHPD�]X�|IIQHQ�XQG� VLH
LQ�LKUHU�VLQQYROOHQ�$UEHLW�]X�XQWHUVW�W]HQ�

9,� 'DQNVDJXQJ

$EVFKOLH�HQG�P|FKWH�LFK�PLFK�EHL�PHLQHU
.RQWDNWSHUVRQ� LQ� GHU� -9$� /LQJHQ� ,�� $EW�
*UR��+HVHSH��+HUUQ�6DZDOOLVFK��I�U�VHLQH
KLOIUHLFKH�8QWHUVW�W]XQJ�� VRZLH�GHQ�6HPL�
QDUWHLOQHKPHUQ� LQ�GHU�-9$� I�U� LKUH�DNWLYH
0LWDUEHLW� VHKU� KHU]OLFK� EHGDQNHQ�� (EHQVR
P|FKWH�LFK�PLFK�EHL�)UDX�0RQLND�-DQQLQJ
XQG� +HUUQ� .ODXV�'LHWHU� :DOWKHU� I�U� GLH
IUHXQGOLFKH� $XIQDKPH� XQG� 9HUSIOHJXQJ

VRZLH�GHQ�WHLOQHKPHQGHQ�0LWDUEHLWHUQ�GHU
$,'6�+LOIH�(PVODQG�XQG�GHV�NDWKROLVFKHQ
6R]LDOGLHQVWHV� LQ� /LQJHQ� KHU]OLFK� EHGDQ�
NHQ�

%HGDQNHQ�P|FKWH�LFK�PLFK�DXFK�EHL�)UDX
-XOLD�2EOHVHU� I�U� GLH� JUDILVFKH�*HVWDOWXQJ
XQG�PHLQHQ�.ROOHJLQQHQ�LQ�GHU�%HUDWXQJV�
VWHOOH� EHL� VH[XHOO� �EHUWUDJEDUHQ� (UNUDQ�
NXQJHQ�I�U�LKUHQ�IDFKOLFKHQ�5DW�

9,,� /LWHUDWXUKLQZHLVH

6H[XDOSlGDJRJLVFKH� 0DWHULDOLHQ� �� I�U� GLH
-XJHQGDUEHLW� LQ�)UHL]HLW� XQG�6FKXOH��8ZH
6LHOHUW�� )UDQN� +HUUDWK�� +HLGUXQ� :HQGHO�
5HLQHUW�+DQVZLOOH�X�D���%HOW]�9HUODJ�:HLQ�
KHLP�XQG�%DVHO������

$EHQWHXHU�3DUWQHUVFKDIW�� ,QJD�5RWK��3HWHU
%URNHPSHU�� 9HUODJ� DQ� GHU� 5XKU�� 0�KO�
KHLP�DQ�GHU�5XKU������
.RQGRPH� TXHU� GXUFKV� &XUULFXOXP�� ,DQ
+DUYH\��9HUODJ�DQ�GHU�5XKU��0�KOKHLP�DQ
GHU�5XKU������

0lQQOLFKH� 6H[XDOLWlW� �� :DV� �QLFKW�� DOOH
VFKRQ� LPPHU� �EHU� 0lQQHU� ZX�WHQ� ����
%HUQLH� =LOEHUJHOG� �������� )RUXP� I�U� 9HU�
KDOWHQVWKHUDSLH� XQG� SV\FKRVR]LDOH� 3UD[LV�
%G�� ��� 'HXWVFKH� *HVHOOVFKDIW� I�U� 9HUKDO�
WHQVWKHUDSLH��7�ELQJHQ�������*HVDPWKHU�
VWHOOXQJ��6WHLQEDXHU�	�5DX��0�QFKHQ�����
$XIODJH�����

.OHLQH� +HOGHQ� LQ� 1RW� �� -XQJHQ� DXI� GHU
6XFKH�QDFK�0lQQOLFKNHLW��'LHWHU�6FKQDFN�
5DLQHU� 1HXW]OLQJ�� 5RZRKOW� 7DVFKHQEXFK�



(LQ�0RGHOO�]XP�6DIHU�VH[�7UDLQLQJ�I�U�0lQQHU�LP�6WUDIYROO]XJ ���

YHUODJ� *PE+�� 5HLQEHFN� EHL� +DPEXUJ�
����

'LH� 3ULQ]HQUROOH� �� hEHU� GLH� PlQQOLFKH
6H[XDOLWlW��'LHWHU� 6FKQDFN�� 5DLQHU�1HXW]�
OLQJ�� 5RZRKOW� 7DVFKHQEXFKYHUODJ�*PE+�
5HLQEHFN�EHL�+DPEXUJ������

'LH� VLFKHUH� /XVW� �� 9HUK�WXQJ� I�U� GHQ
0DQQ�� +HLNR� 3XVW�� :DOGWKDXVHQYHUODJ�
5LWWHUKXGH�����

'DV� 9HUVFKZLQGHQ� GHU� 6H[XDOPRUDO� �
hEHU� VH[XHOOH� 9HUKlOWQLVVH�� *XQWHU
6FKPLGW��,QJULG�.OHLQ�9HUODJ�*PE+��+DP�
EXUJ�����





Kathrin Eßmann

6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ�LP

)UDXHQMXVWL]YROO]XJ���(LQ�0RGHOO�]XU�7KHPDWLVLHUXQJ

YRQ�6H[XDOLWlW

� $UEHLWVHLQKHLW�

6DIHU�VH[�7UDLQLQJ�I�U�LQKDIWLHUWH
'URJHQNRQVXPHQWLQQHQ�LP�-XJHQG�
XQG�)UDXHQMXVWL]YROO]XJ

7KHPD

6DIHU�VH[�WUDLQLQJ�XQWHU�%HDFKWXQJ�GHU�EH�
VRQGHUHQ�YROO]XJOLFKHQ�VH[XHOOHQ�*HZRKQ�
KHLWHQ�XQG�$XVQDKPHVLWXDWLRQHQ��$OV�$Q�
UHJXQJ�XQG�7KHPDWLVLHUXQJ�ELVODQJ� WDEXL�
VLHUWHU� LQVWLWXWLRQDOLVLHUWHU�/HEHQVlX�HUXQJV�
IRUPHQ�XQG��SUDNWLNHQ��ZLH�+RPRVH[XDOL�
WlW� �DXFK� XQIUHLZLOOLJH��� 6H[XDOLWlW� DOV
0DFKWPHGLXP�� 3URVWLWXWLRQ�� *HZDOWHUIDK�
UXQJHQ� LQ� GHU� 6H[XDOLWlW� PLW� 0lQQHUQ
XQWHU�DXIPHUNVDPHU�%HDFKWXQJ�P|JOLFKHU
WUDXPDWLVFKHU�(UIDKUXQJHQ�

=HLW

��'XUFKJlQJH��]HLWOLFK�DEJHVWLPPW�DXI�GHQ
$OOWDJ�LP�6WUDIYROO]XJ��]��%��

�����8KU�ELV�������8KU

������8KU�ELV�������8KU

,QKDOW

�� 9RU�EHUOHJXQJHQ�]X�GHU�9HUDQVWDOWXQJ

�� (LQOHLWXQJ

�� 6H[XDOLWlW���%HJULIIVNOlUXQJHQ

�� 9RUVWHOOXQJVUXQGH

�� 0LWWDJVSDXVH

�� +,9�	�$LGV� ��6FKXOG�XQG�9HUDQWZRU�
WXQJ

�� +,9���+HSDWLWLGHQ
�� 6DIHU�6H[�XQG�6H[XDOSUDNWLNHQ
�� Å)DOOH�6FKLHEHQ´
��� $EVFKOX�UXQGH
��� 6FKOX�EHPHUNXQJHQ

�� 9RU�EHUOHJXQJHQ�]X�GHU
9HUDQVWDOWXQJ

'LH�,QWHQWLRQ�GLHVHU�9HUDQVWDOWXQJ�EH]LHKW
VLFK�DXI�]ZHL�(EHQHQ�

D� Å/HEHQVSUDNWLVFKH´� (EHQH�� 'HQ� 7HLO�
QHKPHULQQHQ� VROO� SUDNWLVFKHV�� LP� $OO�
WDJ� DQZHQGEDUHV� :LVVHQ� �EHU� 6DIHU
VH[�� VH[XHOO� �EHUWUDJEDUH� .UDQNKHLWHQ
XQG� VLFKHUHUH� $UEHLWVSUDNWLNHQ� I�U
HYHQWXHOO� VWDWWILQGHQGH� 3URVWLWXWLRQ
YHUPLWWHOW�ZHUGHQ�LQ�HLQHU�)RUP��LQ�GHU
,QIRUPDWLRQHQ� NODU� XQG� YHUVWlQGOLFK
ZHLWHUJHJHEHQ� ZHUGHQ� XQG� DXFK
XQWHUHLQDQGHU� WUDQVSRUWLHUW� ZHUGHQ
N|QQHQ�� (V� JHKW� YRU� DOOHP� GDUXP�
YRUKDQGHQHV�:LVVHQ�]X�VDPPHOQ�XQG
]X�HUJlQ]HQ

E� Å3lGDJRJLVFKH´�(EHQH��6H[XDOLWlW�VROO
WKHPDWLVLHUW� ZHUGHQ�� 'LH� 7HLOQHKPH�
ULQQHQ� VROOHQ� HUOHEHQ�� GD�� (UIDKUXQ�
JHQ��0L�EUDXFK��*HZDOW��3URVWLWXWLRQ�
XQG�DNWXHOOH�%HG�UIQLVVH��E]JO��$UEHLWV�
DOOWDJ�%HVFKDIIXQJVSURVWLWXWLRQ�� VRZLH



��� .DWKULQ�(�PDQQ

*HI�KOH��GLH�PLW�(UIDKUXQJHQ�XQG�DOO�
WlJOLFKHQ� 3UREOHPHQ� ]XVDPPHQKlQ�
JHQ��EHVSUHFKEDU�VLQG��3HHU�HGXFDWLRQ
XQG� Å$XINOlUXQJ´� E]JO�� 6DIHU� VH[� HWF�
ZHUGHQ�VLQQYROO�XQG�XPIDVVHQG�P|J�
OLFK�XQG�XPVHW]EDU��ZHQQ�GHU�JHVDPWH
7KHPHQNRPSOH[�6H[XDOLWlW�I�U�GLH�EH�
WURIIHQHQ�)UDXHQ�YHUEDOLVLHUEDU�ZLUG�

$QQDKPHQ��EHU�GLH�=LHOJUXSSH

Ö�'LH� GURJHQNRQVXPLHUHQGHQ� ,QKDIWLHU�
WHQ�YHUI�JHQ��EHU��ODQJMlKULJH��%HZlOWL�
JXQJVHUIDKUXQJHQ� GHV� /HEHQV� XQWHU
GHQ� %HGLQJXQJHQ� HLQHV� LOOHJDOHQ� 'UR�
JHQNRQVXPV��ZLH�%HVFKDIIXQJVSURVWLWX�
WLRQ�� $EKlQJLJNHLWVVWUXNWXUHQ� DXI� GHU
6]HQH�LP�$OOWDJ

Ö�8P� DXI� GHU� 6WUD�H� ]X� �EHUOHEHQ�� KDW
MHGH� HLQ]HOQH� )UDX� LKUH� 6WUDWHJLHQ� HQW�
ZLFNHOW��ZDV�VLFK�DXFK�DXI�GLH�3URVWLWX�
WLRQ�EH]LHKW

Ö�'LH� (LQ]HOQH� PX�� YRUJHEHQ�� VLFK� JH�
QDX� LP� 0LOLHX� DXV]XNHQQHQ�� XP� HUQVW
JHQRPPHQ�]X�ZHUGHQ�

Ö�*UR�H�:LVVHQVO�FNHQ� VLQG� YRUKDQGHQ�
GLH� VHOWHQ� JHI�OOW� ZHUGHQ� N|QQHQ�� ZHLO
LQ� GHU� 6]HQH� QXU� SDUWLHOO� LQIRUPHOOH
6WUXNWXUHQ�IXQNWLRQLHUHQ�

Ö�.RQNXUUHQ]�VWHKW�YRU�:RKOZROOHQ�
Ö�'LH� )UDXHQ� ZROOHQ� VLFK� VFK�W]HQ�� 'LH
)UDXHQ� ZROOHQ� �EHUOHEHQ� XQG� P�VVHQ
VLFK�VFK�W]HQ�

Ö�6H[XDOLWlW�ZLUG�VHOWHQ�RGHU�QLH�WKHPDWL�
VLHUW�� 3UREOHPH�� bQJVWH�� %HG�UIQLVVH
XQG� HLQ� HYHQWXHOOHU� %HGDUI� DQ� Å)DFK�
ZLVVHQ´� VLQG� LQ� GHQ� PHLVWHQ� 'URJHQ�
KLOIH��� 7KHUDSLHHLQULFKWXQJHQ� RGHU� LP
-XVWL]YROO]XJ� NHLQ� 7KHPD�� 0|JOLFKHU�
ZHLVH� VSUHFKHQ� GLH� HLQ]HOQHQ� 7HLOQHK�
PHULQQHQ� ]XP� HUVWHQ� 0DO� LQ� GLHVHU
)RUP� �EHU� 6H[XDOLWlW�� '�K��� GD�� GHU
%HGDUI��VLFK�PLW�GLHVHP�7KHPD�DXVHLQ�

DQGHU]XVHW]HQ�� VHKU� JUR�� LVW�� HEHQVR
ZLH� P|JOLFKHUZHLVH� GLH� (UZDUWXQJHQ
GHU�7HLOQHKPHULQQHQ�DQ�GLH�9HUDQVWDO�
WXQJ�

�� (LQOHLWXQJ

'LH�6HPLQDUOHLWHULQ�VWHOOW�VLFK�YRU�

Ö�:HU�ELQ�LFK"�:DV�PDFKH�LFK"

Ö�(UNOlUXQJ�GDU�EHU��ZDV�SHHU�HGXFDWLRQ
LVW

Ö�=LHO��$EODXI� XQG� ,QKDOWH� GHU�9HUDQVWDO�
WXQJ�YRUVWHOOHQ

:DV�HUZDUWH�LFK�YRQ�GHQ

7HLOQHKPHULQQHQ"

Ö�0LWDUEHLW

Ö�GHQ�9HUVXFK��RIIHQ�]X�VHLQ

Ö�UHVSHNWYROOHQ� 8PJDQJ� ZlKUHQG� GHU
9HUDQVWDOWXQJ

(V�ZDUHQ�]X�%HJLQQ�GHU�HUVWHQ�(LQKHLW�HOI
7HLOQHKPHULQQHQ�DQZHVHQG�

6HFKV�)UDXHQ�NDPHQ�DXV�GHP�(UZDFKVH�
QHQ�6WUDIYROO]XJ�� I�QI� GHU� )UDXHQ� E]Z�
0lGFKHQ�DXV�GHP�-XJHQGVWUDIYROO]XJ��'HU
(LQIDFKKHLW� KDOEHU� YHUZHQGH� LFK� LP� IRO�
JHQGHQ� GLH� %HJULIIH� Å(UZDFKVHQH´� �$OWHU
HWZD� ]ZLVFKHQ� ��� XQG� ��� -DKUHQ�� XQG
Å-XJHQGOLFKH´� �HWZD� ]ZLVFKHQ����XQG���
-DKUHQ��� RGHU� DEHU� Å)UDXHQ´� �ZHQQ� DOOH
JHPHLQW�VLQG��

=X� %HJLQQ� GHU� ]ZHLWHQ� (LQKHLW� QDFK� GHU
0LWWDJVSDXVH� QDKPHQ� HLQH� (UZDFKVHQH
XQG� HLQH� -XJHQGOLFKH� QLFKW� PHKU� DQ� GHU
9HUDQVWDOWXQJ�WHLO�

�� 6(;�%HJULIIVNOlUXQJHQ

)UDJH�� :HOFKH� %HJULIIH� NHQQW� LKU� I�U
6H[XDOLWlW"



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

$UEHLWVEOlWWHU� PLW� =HLFKQXQJHQ� YRQ� .|U�
SHUWHLOHQ� �VLHKH� $QKDQJ� ��� ZHUGHQ� DQ
GLH� 7HLOQHKPHULQQHQ� YHUWHLOW�� DOOH� VFKUHL�
EHQ�FD�����0LQXWHQ�ODQJ�%HJULIIH�DXI��XQG
]ZDU� LQ� .OHLQJUXSSHQ� ]X� ]ZHLW� RGHU� ]X
GULWW��'LH�=XVDPPHQVWHOOXQJ�GHU�*UXSSHQ
HUIROJW�QDFK�6LW]UHLKHQIROJH�

'LH�=HWWHO�ZHUGHQ�HLQJHVDPPHOW��JHPLVFKW�
QHX� YHUWHLOW� XQG� GLH� %HJULIIH� YRUJHOHVHQ
XQG�DXI�GHP�)OLSFKDUW�LQ�]ZHL�6SDOWHQ�PLW�
JHVFKULHEHQ� �%HJULIIH�� GLH� LFK� PDJ� �� EH�
QXW]H�� %HJULIIH�� GLH� LFK� QLFKW� PDJ� �� QLFKW
EHQXW]H��

(V�VROO�VLFK�GDUDXI�JHHLQLJW�ZHUGHQ��ZHOFKH
6SUDFKH� ZlKUHQG� GHU� 6FKXOXQJ� EHQXW]W
ZLUG�� $XFK� GDV� :HUWHQGH� XQG� 'HP�WL�
JHQGH�DQ�6SUDFKH� VROO�GHQ�7HLOQHKPHULQ�
QHQ�EHZX�W�JHPDFKW�ZHUGHQ�� VR�GD��VLH
UHIOHNWLHUHQ��ZDV�VLH�NUlQNW�XQG�ZRPLW� VLH
DQGHUH�NUlQNHQ�N|QQHQ�

(UJlQ]HQGH�)UDJHQ��GLH�GLVNXWLHUW�ZHUGHQ
N|QQHQ�

Ö�6HLW� ZDQQ� KDEHQ� GLH� )UDXHQ� 6H[�� PLW
ZHP��ZLH�KDEHQ�VLH�6H[�ELVKHU�HUOHEW"

�%HL�GLHVHP�7KHPD�LVW�HV�ZLFKWLJ��YRUKHU
GHXWOLFK� DXV]XVSUHFKHQ� XQG� GDPLW� DQ�
]XHUNHQQHQ�� GD�� HV� LP� /HEHQ� GHU
)UDXHQ� YLHOH� *HZDOWHUIDKUXQJHQ� JHJH�
EHQ�KDEHQ�NDQQ�XQG�GDKHU�NHLQH�LQ�GLH
(ULQQHUXQJ� E]Z�� 'LVNXVVLRQ� HLQHU
VFKPHU]KDIWHQ� (UIDKUXQJHQ� HLQVWHLJHQ
PX��

Ö�:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�SULYD�
WHP�6H[�XQG�$QVFKDIIHQ"

*UXSSHQG\QDPLN�

'LH� $XIOLVWXQJ� ZXUGH� QDFK� ZLHGHUKROWHP
1DFKIUDJHQ� HUJlQ]W�� HV� ZXUGH� EHL� GLHVHU
hEXQJ� YLHO� JHODFKW�� XQEHNDQQWH� %HJULIIH
ZXUGHQ�HUNOlUW� �PHLVW�)UHPGZRUWH� ODWHLQL�
VFKHQ� 8UVSUXQJV� YRQ� PHLQHU� 6HLWH�� 8P�
JDQJVVSUDFKH� YRQ� 6HLWHQ� GHU� 7HLOQHKPH�
ULQQHQ��� 'LH� =XRUGQXQJHQ� YRQ� %HJULIIHQ
]X� SRVLWLY� E]Z�� QHJDWLY� DXV� GHU� *UXSSH
ZDUHQ� VHKU� NODU� XQG� GHXWOLFK� XQG� UHODWLY
KRPRJHQ�

:lKUHQG� GLHVHU� hEXQJ� ZXUGHQ� EHUHLWV
8QVLFKHUKHLWHQ�GHU�XQWHUVFKLHGOLFKHQ�7HLO�
QHKPHULQQHQ� GHXWOLFK� VRZLH� WHLOZHLVH� GLH
+DOWXQJ� GHU� 7HLOQHKPHULQQHQ� ]X� 6H[XDOL�
WlW��'LH�-XJHQGOLFKHQ�EHWHLOLJWHQ�VLFK�ZHQL�
JHU�� VFKLHQHQ� DEHU� PLW� ,QWHUHVVH� GDV� *H�
VDJWH� DXI]XQHKPHQ�� 'LH� (UZDFKVHQHQ
]HLJWHQ�VLFK�VHOEVWVLFKHUHU�XQG�DEJHNOlUWHU�
LQVJHVDPW�DEHU�DXFK�ZHVHQWOLFK�IUXVWULHUWHU
YRQ� GHQ� (UIDKUXQJHQ�� GLH� VLH� DXI� ÅSULYD�
WHU´�(EHQH�PLW�6H[XDOLWlW�JHPDFKW�KDWWHQ�
=XP� JU|�WHQ� 7HLO� GRPLQLHUWHQ� GLH� (U�
ZDFKVHQHQ�GLH�hEXQJ�

,QKDOW�

(V� ILHOHQ�DQ�GLHVHU�6WHOOH� DXFK�EHUHLWV�GLH
%HJULIIH�Å,Q]HVW´�Å9HUJHZDOWLJXQJ´�Å7ULHE�
WlWHU´� Å0L�EUDXFK´� Å.LQGHVPL�EUDXFK´�
(V�ZXUGH�YRQ�GHQ�)UDXHQ�GHXWOLFK�EHWRQW�
GD��GLH�%HJULIIH�2.�VLQG��GHU� ,QKDOW�DEHU
IXUFKWEDU�XQG�VFKUHFNOLFK�

���������������������������������������������

� 8QWHU Å*UXSSHQG\QDPLN´ ZLUG KLHU DXFK YHU�

VWDQGHQ E]Z� ]XVDPPHQJHID�W� 0RWLYDWLRQ GHU

7HLOQHKPHULQQHQ� 8PJDQJ GHU 7HLOQHKPHULQ�

QHQ PLW UHOHYDQWHQ 7KHPDQ� 9HUKDOWHQ GHU

7HLOQHKPHULQQHQ

� 8QWHU Å,QKDOW´ ZLUG KLHU DXFK YHUVWDQGHQ E]Z�

]XVDPPHQJHID�W� (LQVFKlW]XQJ GHU 6HPLQDU�

OHLWXQJ� RE GLH ,QKDOWH YHUPLWWHOW ZHUGHQ NRQQ�

WHQ XQG ZLH GLH ,QKDOWH DXIJHQRPPHQ ZXUGHQ�



��� .DWKULQ�(�PDQQ

$OOH� %HJULIIH� ZXUGHQ� VFKOLH�OLFK� QRFK� LQ
>ÅPlQQOLFK´� �ÅEHQXW]HQG´@�XQG� >ÅZHLE�
OLFK´�  � ÅEHVFKUHLEHQG�� QHWW´@� HLQJHWHLOW�
'LHVH� (LQWHLOXQJ� YHUOLHI� VSRQWDQ� XQG
PDFKWH� GHXWOLFK�� ZLH� GLH� )UDXHQ� GLH
)UHLHU�� XQG� RIW� GHQ� 6H[� �� GLH� 6H[XDOLWlW
XQG� GLH� 6SUDFKH� YRQ� 0lQQHUQ� HPSILQ�
GHQ��'HXWOLFK�ZXUGH�GDPLW�DXFK��ZLH�VHKU
VLH� VLFK� YRQ� GLHVHP� 9HUKDOWHQ� EHIUHPGHW
XQG�DEJHVWR�HQ�I�KOHQ�

(V� ZXUGHQ� GXUFK� %HJULIIVNOlUXQJHQ� XQG
=XRUGQXQJHQ�VFKRQ�]X�%HJLQQ�GHU�9HUDQ�
VWDOWXQJ� YRQ� DOOHQ� HLQH� 'LVWDQ]LHUXQJ
JHJHQ�EHU� GHP�WLJHQGHP� 9HUKDOWHQ� XQG
GHP�WLJHQGHU� 6SUDFKH� YRUJHQRPPHQ�
'DPLW� VWDQGHQ� %HJULIIH� �XQG� GDPLW� YHU�
EXQGHQH� $VVR]LDWLRQHQ�� ]XU� 9HUI�JXQJ�
GLH� JJI�� ZlKUHQG� GHU� 9HUDQVWDOWXQJ� JH�
QXW]W� ZHUGHQ� NRQQWHQ�� 'HPHQWVSUHFKHQG
JLQJHQ� DOOH� 7HLOQHKPHULQQHQ� LQVJHVDPW
YRUVLFKWLJ�XQG�EHZX�W�PLWHLQDQGHU�XP�

0HWKRGLN�'LGDNWLN

(V�LVW�ZLFKWLJ��GLH�%HJULIIH�YLVXHOO�DP�)OLS�
FKDUW� GDU]XVWHOOHQ��'D� HLQ�%ODWW� 3DSLHU� ]X
ZHQLJ�5DXP�ERW��PX�WH�XP��XQG�ZLHGHU
]XU�FNJHEOlWWHUW�ZHUGHQ��ZDV�XPVWlQGOLFK
ZDU� XQG� 8QUXKH� HU]HXJWH�� (V� ZlUH� VLQQ�

���������������������������������������������

� 0LW Å)UHLHU´ VLQG PlQQOLFKH .XQGHQ E]Z�

.OLHQWHQ GHU 3URVWLWXLHUWHQ JHPHLQW� $XI GHP

'URJHQVWULFK KDQGHOW HV VLFK GDEHL PHLVW XP

0lQQHU� GLH GDGXUFK ¶DXIJHJHLOW· ZHUGHQ� GD�

VLH GLH 0DFKW �EHU GLH 0lGFKHQ XQG )UDXHQ

KDEHQ� ZHLO GLHVH GXUFK GLH 'URJHQDEKlQJLJ�

NHLW� GHQ KRKHQ *HOGEHGDUI XQG GLH RIW DNWXHO�

OHQ (QW]XJVHUVFKHLQXQJHQ HUSUH�EDU VLQG� )�U

GLH )UHLHU VLQG GLHVH 0lGFKHQ XQG )UDXHQ

ÅELOOLJ´ XQG PDFKHQ ÅRKQH *XPPL´� XP VLFK

GHQ QlFKVWHQ 'UXFN ]X ILQDQ]LHUHQ� DX�HUGHP

VLQG VLH RIW N|USHUOLFK QLFKW LQ GHU 9HUIDVVXQJ�

VLFK EHL *HZDOWDQZHQGXQJ� ]�%� 9HUJHZDOWL�

JXQJ� ]XU :HKU VHW]HQ ]X N|QQHQ�

YROO��GHQ�)OLSFKDUW�JOHLFK�DQ�HLQH�:DQG�]X
VWHOOHQ��DQ�GHU�GDQQ�DXFK�JJI��YROOH�%OlWWHU
EHIHVWLJW�ZHUGHQ�N|QQHQ�

1DFKIUDJHQ� XQG� 1DFKKDNHQ� EHL� GHQ� %H�
ZHUWXQJHQ� XQG� NODUH� %HZHUWXQJVNULWHULHQ
VLQG�EHL�GLHVHU�hEXQJ�ZLFKWLJ�XQG�ZXUGHQ
DXFK� JHJHEHQ�� 'LH� .ULWHULHQ� �ÅPlQQOLFK´
XQG� ÅZHLEOLFK´�� VLQG� ]ZDU� VHKU� SODNDWLY�
ZXUGHQ� DEHU� YRQ� GHQ� 7HLOQHKPHULQQHQ
DXIJHQRPPHQ�XQG� HUI�OOWHQ� LKUHQ� =ZHFN�
QlPOLFK� GLH� LQ� GHU� 6SUDFKH� LQKlUHQWHQ
RGHU� WUDQVSRUWLHUWHQ�:HUWH� WUDQVSDUHQW� ]X
PDFKHQ�

�� 9RUVWHOOXQJVUXQGH

*UXSSHQG\QDPLN

(LQHV� GHU�0lGFKHQ� DXV� GHP� -XJHQGYROO�
]XJ� ER\NRWWLHUWH� GLHVH� hEXQJ�� 6LH� ZXUGH
YRQ� GHQ� DQGHUHQ� JHODVVHQ�� GLH� PHLVWHQ
VFKLHQHQ� HV� MHGRFK� VRZLHVR� VFKZLHULJ� ]X
ILQGHQ�� VLFK�PLWHLQDQGHU� LQ� GLHVHP�5DXP
]X� EHZHJHQ�� 'LH� )UDXHQ� ZLUNWHQ� VHKU
ÅFRRO´� XQG� VHOEVWEHKHUUVFKW�� 9HUKDOWHQV�
VWUDWHJLHQ� LP� *HIlQJQLVDOOWDJ� ZXUGHQ
GHXWOLFK��'LH�hEXQJ�VWLH��MHGRFK�QLFKW�DXI
%HJHLVWHUXQJ�

'LH�)UDXHQ�PX�WHQ�YRQ�GHQ�7LVFKHQ��GLH
LQ� 8�)RUP� DQJHRUGQHW� ZDUHQ�� DXIVWHKHQ

-HGH� 7HLOQHKPHULQ� EHNRPPW� DXI� GHQ
5�FNHQ�HLQHQ�=HWWHO�JHNOHEW��DXI�GHQ�HLQH
DQGHUH� �P|JOLFKVW� HLQH�� GLH� VLH� QLFKW
NHQQW��NXU]H�$QWZRUWHQ�]X�GHQ�IROJHQGHQ
YLHU� )UDJHQ� DXIVFKUHLEHQ� VROO�� +LQWHUKHU
6HOEVWYRUVWHOOXQJ� LQ� GHU� 5XQGH� DQKDQG
GLHVHU�=HWWHO�
�� :RKHU�NRPPH�LFK"
�� :DV�PDJ�LFK"
��� :DV�NDQQ�LFK�EHVRQGHUV�JXW"
��� :DV�ZLOO�LFK�KLHU�EHL�GLHVHU�9HUDQVWDO�
WXQJ"



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

XQG�VLFK�LQ�GLH�0LWWH�]ZLVFKHQ�GHQ�7LVFKHQ
EHZHJHQ�� ZDV� I�U� GLH� PHLVWHQ� LUULWLHUHQG
ZDU��7URW]GHP�EHWHLOLJWHQ�VLFK�IDVW�DOOH�XQG
VWHOOWHQ� VLFK� VFKOLH�OLFK� �� ZLHGHU� VLW]HQG� �
DQKDQG�GHU�YLHU�)UDJHQ�YRU��'LH�-XJHQG�
OLFKHQ� ZDUHQ� DXFK� GDEHL� VFKZHU� ]XP
6SUHFKHQ� XQG� ]X� HLQHU� ]XVDPPHQKlQ�
JHQGHQ�(LJHQYRUVWHOOXQJ�]X�PRWLYLHUHQ�

$XFK�LQ�GLHVHU�hEXQJ�ZXUGHQ�DOWHUVVSH]L�
ILVFKH�+DOWXQJHQ�XQG�(UIDKUXQJHQ�PLW�GHU
'URJHQV]HQH� GHXWOLFK� �� GLH� -XJHQGOLFKHQ
LGHQWLIL]LHUWHQ�VLFK� �QRFK��QLFKW�RGHU�QLFKW
VR�VWDUN��EHU�GHQ�'URJHQNRQVXP�E]Z��GLH
=XJHK|ULJNHLW�]X�HLQHU�'URJHQV]HQH�

(LQH� GHU� )UDXHQ� JDE� ]X�� GD�� VLH� NHLQH
/XVW� DXI� HLQHQ� $UEHLWVWDJ� LP� 9ROO]XJ� JH�
KDEW�KlWWH�XQG�GD��VLH�GHVKDOE�LQ�GHU�9HU�
DQVWDOWXQJ� DEVLW]HQ� ZROOHQ� Z�UGH�� 'LHVH
)UDX� QDKP� GDQQ� MHGRFK� UHJH� DQ� GHU
9HUDQVWDOWXQJ�WHLO�XQG�EHVWlWLJWH�KLQWHUKHU�
GD��VLH�HLQH�0HQJH�JHOHUQW�KlWWH�XQG�GLH
9HUDQVWDOWXQJ�I�U�VLFK�I|UGHUOLFK�IDQG�

,QKDOWH

$XIIlOOLJ� ZDU�� GD�� GLH� -XJHQGOLFKHQ� DXI
GLH�)UDJH��ZDV�VLH�EHVRQGHUV�JXW�N|QQWHQ�
IDVW� DOOH� QLFKWV� ]X� VDJHQ�ZX�WHQ� XQG� GDV
:RUW�ZHLWHUJDEHQ��$XIIlOOLJ�ZDU�DXFK��GD�
EHL�GLHVHU�)UDJH�GLH�(UZDFKVHQHQ�DOOH�EH�
PHUNWHQ��GD��VLH�JXW�UHGHQ��VLFK�DXVHLQDQ�
GHUVHW]HQ�� ]XK|UHQ�XQG�5DWVFKOlJH�JHEHQ
NRQQWHQ�� GD�� VLH� VLFK� DOVR� VHOEVW� VR]LDOH
XQG�NRPPXQLNDWLYH�.RPSHWHQ]�]XWUDXWHQ�

$QWZRUWHQ� DXI� GLH� )UDJH� Å:DV� PDJ� LFK´
ZDUHQ�XQWHU�DQGHUHP�YRQ�GHQ�(UZDFKVH�
QHQ�Å'URJHQ´��ÅEUHLW�VHLQ´��ÅEDOOHUQ´��'LH
%HDQWZRUWXQJ� ZXUGH� YRQ� PLU� DOV� Å7HVW´
HPSIXQGHQ� �� ZLH� LFK� DOV� 6HPLQDUOHLWHULQ
DXI�GLH�$QWZRUWHQ� UHDJLHUHQ�Z�UGH��$XFK
ZDU� GLHVH� $XVVDJH� HLQH� VHOEVWEHZX�WH
,GHQWLWlWVEH]HXJXQJ�� IDVW� WURW]LJ��GLH�GHXW�

OLFK�PDFKWH��GD��GLH�)UDXHQ�PLW�GHU�7DW�
VDFKH�� GD�� VLH� 'URJHQ� NRQVXPLHUHQ
:2//(1�� HUQVWJHQRPPHQ� XQG� ZDKUJH�
QRPPHQ�ZHUGHQ�ZROOHQ�

$OOH� EHNXQGHWHQ� LKU� ,QWHUHVVH� DQ� GHP
7KHPD� 6H[XDOLWlW�� GD�� VLH� HWZDV� OHUQHQ
ZROOWHQ� XQG� (UIDKUXQJHQ� DXVWDXVFKHQ
ZROOWHQ�

0HWKRGLN�'LGDNWLN

'LH� 6HPLQDUOHLWHULQ� VROOWH� GHXWOLFK� VLJQDOL�
VLHUHQ�� GD�� VLH� DXI� ZLUNOLFK� HKUOLFKH� $QW�
ZRUWHQ� GHU� 7HLOQHKPHULQQHQ� ZHUW� OHJW�
RKQH�GD��GLHVH�(KUOLFKNHLW�QHJDWLYH�.RQ�
VHTXHQ]HQ� I�U� GLH� 7HLOQHKPHULQQHQ� KDW�
'LHVH� 9HUVLFKHUXQJ� NDQQ� HLQ� ZLFKWLJHU
)DNWRU� VHLQ�� XP� ]ZLVFKHQ� 6HPLQDUOHLWXQJ
XQG� 7HLOQHKPHULQQHQ� GDV� QRWZHQGLJH
9HUWUDXHQVYHUKlOWQLV�]X�VFKDIIHQ��(LQH�$E�
JUHQ]XQJ� ]X� 6WUDIYROO]XJ� XQG� .RQWUROOH
ZLUG�GDGXUFK�YRUJHQRPPHQ��8QG�VFKOLH��
OLFK� ELHWHW� GLHVH� 5XQGH� HLQH� 0|JOLFKNHLW�
GLH� 0RWLYDWLRQ� GHU� 7HLOQHKPHULQQHQ� XQG
LKUH� %HUHLWVFKDIW�� LQ� .RQWDNW� ]X� JHKHQ�
HLQ]XVFKlW]HQ��GHVKDOE� VLQG�DOOH� HKUOLFKHQ
$QWZRUWHQ�KLOIUHLFK�

(UJlQ]HQGH�)UDJHQ�

�� :DQQ���ZLH�ZDU�GHU�=XJDQJ�]XU��'UR�
JHQ��6]HQH"

�� :HOFKH� $UWHQ� YRQ� 3URVWLWXWLRQ� JLEW
HV"�:LH� VLQG� VLH� LQ� GLH� 3URVWLWXWLRQV�
V]HQH� JHNRPPHQ"� +DWWHQ� VLH� =XKlO�
WHU"

�� 6LQG� VLH� DQJHOHUQW� ZRUGHQ"� �+DEHQ
VLH� )DOOH�6FKLHEHQ� JHOHUQW"� 9RQ
ZHP"�:LH� NDQQ� )UDX� DXI� GHU� 6]HQH
GDV�OHUQHQ"�

�� :DV� LVW� $QVFKDIIHQ� �� 3URVWLWXWLRQ"
:DV� LVW� HLQH�3URVWLWXLHUWH"�'HILQLHUHQ
VLFK� GLH� )UDXHQ� VHOEVW� DOV� 3URVWLWX�
LHUWH"



��� .DWKULQ�(�PDQQ

'LHVH�)UDJHQ�VLQG�ZLFKWLJ��XP�KHUDXV]X�
ILQGHQ��ZDV�GLH�)UDXHQ�VHOEVW�VFKRQ�ZLV�
VHQ� XQG� N|QQHQ�� XQG� DXFK�� RE� VLH
EHUHLWV�HWZDV�GDYRQ�DQ�DQGHUH�ZHLWHUJH�
JHEHQ�KDEHQ��$QVFKOLH�HQG�DQ�GLH�$QW�
ZRUWHQ� LVW� DXFK� HLQ� *HVSUlFK� GDU�EHU
VLQQYROO�� ZDV� GDV� :LVVHQ� LKQHQ� LQ� EH�
VWLPPWHQ�6LWXDWLRQHQ�JHQ�W]W�KDW�

*UXSSHQG\QDPLN

'HU� 8PJDQJ� XQWHUHLQDQGHU� LQ� GLHVHU
5XQGH�ZDU�VHKU�YRUVLFKWLJ�XQG�UHVSHNWYROO�
HV� ZXUGH� LQWHQVLY� ]XJHK|UW� XQG� DXI� GLH
(U]lKOHQGHQ� HLQJHJDQJHQ� XQG� HUJlQ]W�
'LH� (UZDFKVHQHQ� GRPLQLHUWHQ� GLHVHQ
$EVFKQLWW� DXIJUXQG�GHU� JHPDFKWHQ�(UIDK�
UXQJHQ�PLW� 3URVWLWXWLRQ�� $XFK� ZXUGHQ� ]X
(QGH� GLHVHU� (LQKHLW� $OWHUVXQWHUVFKLHGH
VHKU�GHXWOLFK�XQG�GLH�(UZDFKVHQHQ� ULHWHQ
GHQ� -XJHQGOLFKHQ� HLQHUVHLWV� YRQ� GHU� 3UR�
VWLWXWLRQ� DE�� JDEHQ� DOOH� DQGHUHUVHLWV� HLQH
QHJDWLYH� (LQVFKlW]XQJ� GHU� =XNXQIWVSHU�
VSHNWLYHQ�GHU� -XJHQGOLFKHQ� YRQ� VLFK��'LH
-XJHQGOLFKHQ�IDQGHQ�GLH�(UZDFKVHQHQ�DQ
GLHVHP�3XQNW� IUXVWULHUHQG�XQG�GHPRWLYLH�
UHQG� XQG� lX�HUWHQ� VLFK� VHKU� DEOHKQHQG
JHJHQ�EHU�3URVWLWXWLRQ�Å'DV�Z�UGH�LFK�QLH
PDFKHQ´�� (V� VFKLHQ� HLQH� 0XWWHU�.LQG�
'\QDPLN� ]X� HQWVWHKHQ� �UHJOHPHQWLHUHQGH
)�UVRUJOLFKNHLW� GHU� Å(UIDKUHQHQ´�� WURW]LJH
$EOHKQXQJ�GHU�EHYRUPXQGHWHQ�Å8QHUIDK�
UHQHQ´��

,Q�GLHVHP�*HVSUlFK�ZXUGHQ� MHGRFK�NHLQH
:HUWLJNHLWHQ� ]ZLVFKHQ� $QVFKDIIHQ� XQG
1LFKW�$QVFKDIIHQ�DXIJHVWHOOW��GD�DXFK�GHXW�
OLFK� ZXUGH�� GD�� HV� I�U� GLH� )UDXHQ�� GLH
ÅDFNHUQ� JLQJHQ´�� HLQH� VWDUNH� %HODVWXQJ
ZDU� XQG� VLH� GXUFK� LKUH�0L�EUDXFKVHUIDK�
UXQJHQ� VHKU� IU�K� GDV� Å$XVKDOWHQ´� JHOHUQW
KDWWHQ�� OHUQHQ� PX�WHQ�� 'LHVHQ� (UIDK�
UXQJVKLQWHUJUXQG�DFKWHQG��JLQJHQ�GLH�7HLO�

QHKPHULQQHQ� XQWHUHLQDQGHU� YHUVWlQGQLV�
YROO� XQG� UHVSHNWYROO�PLWHLQDQGHU� XP��'LH
5HDNWLRQHQ� UHLFKWHQ� YRQ� (UVFK�WWHUXQJ
XQG� (PS|UXQJ� ELV� 5HVLJQDWLRQ� E]JO�� GHU
7DWVDFKH�� GD�� VLH� DOOH� LQ� LKUHU� .LQGKHLW
VHKU� XQWHUVFKLHGOLFKH�� GRFK� EH]�JOLFK� GHU
*HZDOW�� GHV�0DFKWPL�EUDXFKV�� GHV� VH[X�
HOOHQ� 0L�EUDXFKV� XQG� GHU� *HZDOWHUIDK�
UXQJHQ� lKQOLFKH� WUDXPDWLVLHUHQGH� (UIDK�
UXQJHQ�YRU]XZHLVHQ�KDWWHQ��*HPHLQVDPHU
(UIDKUXQJVKLQWHUJUXQG� ZDU� HLQ� VR]LDOHV
$PELHQWH��LQ�GHP�GLH�)UDXHQ�DXIZXFKVHQ�
LQ�GHP�GDV�(UOHUQHQ�YRQ�6HOEVWZHUWJHI�KO
RGHU�GHU�6HOEVWYHUVWlQGOLFKNHLW��VLFK�JHJHQ
VROFKH�hEHUJULIIH�]XU�:HKU�VHW]HQ�]X�N|Q�
QHQ�� 5HFKWH� �EHU� GHQ� HLJHQHQ� .|USHU� ]X
KDEHQ� HWF��� GHQ� 0lGFKHQ� XQG� )UDXHQ
QLFKW�YHUPLWWHOW�ZRUGHQ�ZDUHQ

,QKDOW

$16&+$))(1 2'(5 1,&+7�� %HL� GHU� DQ� DOOH
JHULFKWHWHQ� )UDJH�� RE� GLH� 0lGFKHQ� �
)UDXHQ� DQVFKDIIHQ� JHKHQ� Z�UGHQ�� VWHOOWH
VLFK� KHUDXV�� GD�� GLH� -XJHQGOLFKHQ� QRFK
QLFKW� DQVFKDIIHQ� JHJDQJHQ� ZDUHQ� �DOVR
QXU� ÅSULYDWHQ´� 6H[�� XQG� VRPLW� GLHVHU
JDQ]H�7HLO�HKHU�YRQ�GHQ�(UZDFKVHQHQ�PLW
:LVVHQ�E]Z��(UIDKUXQJHQ� DEJHGHFNW�ZHU�
GHQ�NRQQWH��=XU�)UDJH�QDFK�GHP�(LQVWLHJ
LQ� GLH� 6]HQH� HU]lKOWHQ� ]ZHL� GHU� )UDXHQ
NXU]� LKUH� %LRJUDSKLHQ� �0L�EUDXFK�� ]XU
3URVWLWXWLRQ� JH]ZXQJHQ�� VSlWHU� 'URJHQ�
HLQH�DQGHUH�DXV� ILQDQ]LHOOHQ�*U�QGHQ�DQ�
VFKDIIHQ� JHJDQJHQ� PLW� $QOHUQHQ� GXUFK
DQGHUH�3URVWLWXLHUWH��JOHLFK]HLWLJ�(LQVWLHJ�LQ
'URJHQNRVXP��� (V� ZXUGH� GHXWOLFK�� GD�
IDVW�DOOH�)UDXHQ�HLQH�*HVFKLFKWH�YRQ�VH[X�
HOOHP�0L�EUDXFK� ]X�HU]lKOHQ�KDWWHQ��GD�
GLH�3URVWLWXWLRQ�QLHPDOV�DOV�HLQ�DN]HSWDEOHU
RGHU�DQJHQHKPHU�Å%HUXI´�YRQ�GHQ�)UDXHQ
EHWUDFKWHW� ZXUGH�� VRQGHUQ� DOV� GDV� 0LWWHO�
VFKQHOO� DQ� *HOG� ]X� NRPPHQ�� XP� GHQ



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

KRKHQ� ILQDQ]LHOOHQ�%HGDUI� I�U� GLH�'URJHQ
DEGHFNHQ� ]X� N|QQHQ�� 'LH� (UZDFKVHQHQ
EHWRQWHQ� GHQ� -XJHQGOLFKHQ� JHJHQ�EHU�
GD�� VLH� DXFK� PLW� VRJHQDQQWHU� Å%HVFKDI�
IXQJVNULPLQDOLWlW´�DQJHIDQJHQ�KlWWHQ��GD�
VLH� LUJHQGZDQQ� DOOH� LQ� GHQ� .QDVW� JHZDQ�
GHUW� ZDUHQ� XQG� LQ� GHQ� 3ROL]HLDNWHQ� EH�
NDQQW�JHZHVHQ�VHLHQ�XQG�GD��3URVWLWXWLRQ
VFKOLH�OLFK�GLH�HLQ]LJH�ÅOHJDOHUH´�0|JOLFK�
NHLW�JHZHVHQ�VHL��]X�*HOG�]X�NRPPHQ��'LH
-XJHQGOLFKHQ� VD�HQ� YRUQHKPOLFK� ZHJHQ
'LHEVWDKO�X�l�

)5$*(��:,( ',( 7(,/1(+0(5,11(1 ',( (02�

7,21$/( 75(1181* =:,6&+(1 Å$16&+$)�
)(1´� 81' Å35,9$7(0 6(;´� 9251(+0(1
:h5'(1 81' 2% '$6 ,00(5 )81.7,21,(5(�
$OOH� (UZDFKVHQHQ� JDEHQ� ]X�� GD�� VLH� HV
PLW� ]XQHKPHQGHP�$OWHU� XQG� QDFK� VFKRQ
VHKU� ODQJHU� =HLW� GHV� $QVFKDIIHQV� ]XQHK�
PHQG� VFKZLHULJHU� ILQGHQ� Z�UGHQ�� =ZHL
GHU� )UDXHQ� HU]lKOWHQ� LP� 5DKPHQ� GLHVHV
*HVSUlFKHV� DXFK�� GD�� VLH� LQ� GHU�+DIWDQ�
VWDOW� OHVELVFKH�%H]LHKXQJHQ� JHOHEW� KlWWHQ�
LKUH� 3DUWQHULQQHQ� ZDUHQ� MHGRFK� MHZHLOV
YRU� LKQHQ� HQWODVVHQ�ZXUGHQ�� GRFK� HV� EH�
VW�QGH� QRFK� .RQWDNW�� =ZHL� GHU� )UDXHQ
NRQQWHQ� VLFK� �EHUKDXSW� NHLQHQ� SULYDWHQ
6H[�PHKU�YRUVWHOOHQ�XQG�EHWRQWHQ��GD��I�U
VLH�6H[� VFKRQ� LPPHU� HWZDV�PLW� %H]DKOHQ
]X� WXQ� JHKDEW� KlWWH�� GD�� 6H[� ]X� LKUHP
/HEHQ�JHK|UH��ZHLO�VLH�JHOHUQW�KDWWHQ��GD�
HLQH� )UDX� VLFK� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ
KlWWH� XQG� GD�� VLH� DXIJUXQG� LKUHU� (U�
IDKUXQJHQ� PRPHQWDQ� RGHU� JUXQGVlW]OLFK
6FKZLHULJNHLWHQ� KlWWHQ�� VLFK� YRU]XVWHOOHQ�
VH[XHOOH� RGHU� DQGHUH� ÅQRUPDOH´� %H]LH�
KXQJHQ�DXI]XEDXHQ�

,Q�GLHVHU�(LQKHLW�ZXUGH�GHXWOLFK�� GD��GLH
%HVFKDIIXQJVSURVWLWXWLRQ� I�U� GLH� )UDXHQ
HLQH� VWDUNH� HPRWLRQDOH� %HODVWXQJ� ZDU�
GD�� VLH� MHGRFK� GLHVH� )RUP� GHU� *HOGEH�

VFKDIIXQJ� GHU� %HVFKDIIXQJVNULPLQDOLWlW
YRU]RJHQ�� GD�GLH�*HIDKU� GHU� ,QKDIWLHUXQJ
QLFKW� VR� KRFK� VHL�� 'LH� 3URVWLWXWLRQ� VWLH�
EHL� DOOHQ� )UDXHQ� LQVRIHUQ� DXI� EHNDQQWH
6WUXNWXUHQ�� DOV� GD�� VLH� GXUFK� VH[XHOOH
0L�EUDXFKVHUIDKUXQJHQ� ZlKUHQG� LKUHU
.LQGKHLW�RGHU�-XJHQG�EHUHLWV�OHUQHQ�PX��
WHQ�� LKUH�*HI�KOH�YRQ�LKUHP�.|USHU�DE]X�
VSDOWHQ�� GD� HV� QXU� VR� P|JOLFK� ZDU�� GLH
0L�EUDXFKVHUIDKUXQJ�SV\FKLVFK� ]X�Å�EHU�
OHEHQ´�� /HGLJOLFK� HLQH� GHU� (UZDFKVHQHQ
HU]lKOWH��GD��VLH�GDV�$QVFKDIIHQ�PDO�ÅYHU�
VXFKW´� KlWWH�� GD�� VLH� GDV� DEHU� JDU� QLFKW
DXVKDOWHQ�NRQQWH�XQG�ZROOWH�XQG�VLFK�PLW
'HDOHUHL�XQG�'LHEVWlKOHQ�ELVKHU� JXW� �EHU
:DVVHU� KDOWHQ� NRQQWH�� VLH� OHKQWH� GDV�$Q�
VFKDIIHQ�DXFK�LQ�=XNXQIW�I�U�VLFK�DE�

0HWKRGLN�'LGDNWLN

'LH�5ROOH�GHU�6HPLQDUOHLWHULQ�ZDU�LQ�GLHVHU
(LQKHLW�GLH�GHU�0RGHUDWRULQ��(V�VROO�GDUXP
JHKHQ�� GLH� (UIDKUXQJHQ� XQG� GDPLW� DXFK
5HVVRXUFHQ�GHU�)UDXHQ�DE]XIUDJHQ�XQG�]X
PRGHULHUHQ� XQG� GDPLW� DXFK� WUDQVSDUHQW
XQG�QXW]EDU� ]X�PDFKHQ��:LVVHQ��5HVSHNW
YRUHLQDQGHU� XQG� I�UHLQDQGHU� XQG� HLQ
hEHUEOLFN� �EHU� GLH� HLJHQHQ� (UIDKUXQJHQ
VLQG�*UXQGODJHQ� I�U� SHHU�HGXFDWLRQ� E]Z�
SHHU�VXSSRUW�

1DFKIUDJHQ�� LQWHQVLYHV� DNWLYHV� =XK|UHQ
XQG� *HVSUlFKVPRGHUDWLRQ� VLQG� LQ� GLHVHU
(LQKHLW� Q|WLJ�� 'DV� EHYRUPXQGHQGH� 9HU�
KDOWHQ�GHU�(UZDFKVHQHQ�PX�WH�HWZDV�JH�
EUHPVW�ZHUGHQ��GD�GLH�6WLPPXQJ�PHUNOLFK
VFKZDQNWH�� DOV� GLH� -XJHQGOLFKHQ� VLFK� VR
Å�EHUSRZHUW´� I�KOWHQ�� $XFK� PX�WH� DXI�
PHUNVDPHV� =XK|UHQ� GHU� JDQ]HQ� *UXSSH
XQWHUVW�W]W�ZHUGHQ�� LQ�GHP�]�%�� ]XP�$XV�
UHGHQ�ODVVHQ� DXVGU�FNOLFK� DXIJHIRUGHUW
ZXUGH�



��� .DWKULQ�(�PDQQ

'LH�0RGHUDWLRQ�GLHVHU�(LQKHLW�LVW�HLQHUVHLWV
JXW� JHOXQJHQ�� ZDV� GHQ� $XVWDXVFK� GHU
(UIDKUXQJHQ�GHU�(UZDFKVHQHQ�XQWHUHLQDQ�
GHU� EHWULIIW�� $QGHUHUVHLWV� PX�� GHU� 6HPL�
QDUOHLWXQJ� NODU� VHLQ�� GD�� HV� EHL� GHQ� )UD�
JHQ� QDFK� GHQ� (UIDKUXQJHQ� LPPHU� HLQ
*HIlOOH� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG� (U�
ZDFKVHQHQ�JLEW�XQG�GD��GLH�(UZDFKVHQHQ
LQ� GLHVHU� 3RVLWLRQ� GLH� Å:LVVHQGHQ´� VLQG
XQG� ]X� Å%HYRUPXQGHQGHQ� XQG� %HVVHU�
ZLVVHULVFKHQ´� ZHUGHQ� N|QQHQ�� (V� LVW� YRQ
GHU� *UXSSHQNRQVWHOODWLRQ� XQG� GHU� 0RWL�
YDWLRQ�GHU�7HLOQHKPHULQQHQ�DEKlQJLJ��RE
GLHVHU�$XVWDXVFK�IXQNWLRQLHUW��'LH�-XJHQG�
OLFKHQ�P�VVHQ� LQWHUHVVLHUW�VHLQ�DQ�GHQ�(U�
IDKUXQJHQ�GHU�(UZDFKVHQHQ��GLH�(UZDFK�
VHQHQ�P�VVHQ�DQ�HLQHP�*HVSUlFK�PLW�GHQ
-XJHQGOLFKHQ� LQWHUHVVLHUW� VHLQ�� EHLGHV� PLW
$FKWXQJ�I�UHLQDQGHU�

'\QDPLN�ZlKUHQG�GHU�9HUDQVWDOWXQJ�DP

9RUPLWWDJ

:lKUHQG� GHU� HUVWHQ� (LQKHLW� ZXUGHQ� ]ZHL
=LJDUHWWHQSDXVHQ�JHPDFKW��ZDV�VHKU�ZLFK�
WLJ�ZDU��]XP�HLQHQ��GDPLW�DOOH�VLFK�HLQ�EL��
FKHQ�EHZHJHQ�NRQQWHQ�� ]XP�DQGHUHQ� I�U
GHQ� $XVWDXVFK� XQG� GLH� 'LVNXVVLRQ� GHU
,QKDOWH� GHU� 7HLOQHKPHULQQHQ� XQWHUHLQDQ�
GHU�

:LU� YHUOLH�HQ� LQ�GHQ�3DXVHQ�GDV� Å6FKXO�
]LPPHU´� XQG� EOLHEHQ� DXI� GHP� )OXU�� LQ
GHP� GDV� 5DXFKHQ� P|JOLFK� XQG� HUODXEW
ZDU��8QDQJHQHKPHUZHLVH�JDE�HV�]ZHLPDO
DP� 9RUPLWWDJ� Å+DXVDODUP´�� (LQH� .OLQJHO
HUW|QWH� XQG� GLH� $QJHVWHOOWHQ�PX�WHQ� DOOH
DQZHVHQGHQ�3HUVRQHQ� LQV� QlFKVWH�P|JOL�
FKH�E]Z��RIIHQVWHKHQGH�=LPPHU�HLQVFKOLH�
�HQ��(LQHU�GHU�$ODUPH�ZDU�ZlKUHQG�HLQHU
3DXVH�� VR� GD�� GLH� 7HLOQHKPHULQQHQ� QXU
]XU�+lOIWH� LP�5DXP�ZDUHQ��DOV�ZLU�HLQJH�
VFKORVVHQ� ZXUGHQ�� ,Q� GLHVHU� 6LWXDWLRQ

ZXUGH�PLU�YRQ�GHQ�)UDXHQ�MHGRFK�HLQLJHV
�EHU�GHQ�*HIlQJQLVDOOWDJ�HU]lKOW��ZDV� GLH
LQIRUPHOOH�$WPRVSKlUH�LQQHUKDOE�GHU�*UXS�
SH�I|UGHUWH�

�� 3DXVH

�� +LY���$LGV���6FKXOG�XQG
9HUDQWZRUWXQJ�EH]�JOLFK
,QIHNWLRQ

(V� ZXUGH� HLQ� )UDJHERJHQ� �$QKDQJ���
YHUWHLOW�PLW�)UDJHQ�EH]�JOLFK�GHU�6FKXOG
XQG� 9HUDQWZRUWXQJ� XQG� GHP� 8PJDQJ
PLW�HLQHU�+,9�,QIHNWLRQ�

'LH�)UDJHE|JHQ�ZHUGHQ�LQ�'UHLHU�*UXS�
SHQ� �QDFK�6LW]UHLKHQIROJH� ]XVDPPHQJH�
VWHOOW�� JHPHLQVDP� DXVJHI�OOW� ������� 0L�
QXWHQ��XQG�VROOHQ�QLFKW�DEJHJHEHQ�ZHU�
GHQ�

'LH� %HJULIIH� Å6FKXOG´� XQG� Å9HUDQWZRU�
WXQJ´�ZHUGHQ�DXI�GDV�3DSLHU� ��)OLSFKDUW
JHVFKULHEHQ�� 'LH� 7HLOQHKPHULQQHQ� ZHU�
GHQ� JHIUDJW�� ZDV� GHU� 8QWHUVFKLHG� ]ZL�
VFKHQ�6FKXOG�XQG�9HUDQWZRUWXQJ�LVW�

9RU�EHUOHJXQJHQ

6FKXOG�XQG�9HUDQWZRUWXQJ� VLQG�7KHPHQ�
GLH� I�U� GLH� GURJHQDEKlQJLJHQ� 0lGFKHQ
XQG�)UDXHQ�LQ�GHU�6]HQH�HLQH�JUR�H�5ROOH
VSLHOHQ�� (UIDKUXQJVJHPl�� KDEHQ� GLH
)UDXHQ�� GLH� VLFK� KLHU� LQ� GHU� 6]HQH� EHZH�
JHQ�� HLQ� VHKU� LQWHQVLYHV� 9HUKlOWQLV� ]X
6FKXOG� XQG� EHQXW]HQ� 6FKXOG]XZHLVXQJHQ
DOV� HLQ�0DFKW�� XQG�8QWHUGU�FNXQJVPLWWHO�
hEHU� 6FKXOG]XZHLVXQJHQ� ZHUGHQ� $EZHU�
WXQJHQ� XQG� $XIZHUWXQJHQ� GHU� HLJHQHQ
3HUVRQ�XQG�DQGHUHU�YRUJHQRPPHQ�XQG�HV
ZLUG� VHOWHQ� YRQ� 9HUDQWZRUWXQJ� JHVSUR�
FKHQ�� 6FKXOG]XZHLVXQJHQ� HUP|JOLFKHQ
HLQH�2SIHU�7lWHU�3ROLWLN��GLH�HLQHU�+LOIH�]XU
6HOEVWKLOIH� LQ� GHU� 5HJHO� LP� :HJH� VWHKW�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

2SIHU� ]X� VHLQ� KHL�W�� NHLQH� ZLUNOLFKH� 9HU�
DQWZRUWXQJ�I�U�GDV�HLJHQH�+DQGHOQ�XQWHU�
QHKPHQ� ]X� N|QQHQ� XQG� LP� 6HOEVWPLWOHLG
]X� VWDJQLHUHQ�� ZlKUHQG� GLH� 7lWHU,QQHQ�
5ROOH� GHU� MHZHLOLJHQ� GLH� 9HUDQWZRUWXQJ
DEQHKPHQ�NDQQ��ZHLO� VLH�ÅMD� VRZLHVR�GDV
6FKZHLQ´� LVW�� .RQIOLNWHQ�� GLH� GHQ� )UDXHQ
9HUVWlQGQLV� XQG� .ULWLNIlKLJNHLW� XQG� HLQ
JHZLVVHV� 0D�� DQ� 6HOEVW�5HIOH[LRQ� DEYHU�
ODQJHQ��ZLUG�GDPLW�DXV�GHP�:HJH�JHJDQ�
JHQ�� 6HOEVWEHZX�WVHLQ� HLJHQHQ� (QWVFKHL�
GXQJHQ� JHJHQ�EHU� ZLUG� VRPLW� QLFKW� HQW�
ZLFNHOW�

*UXSSHQG\QDPLN

'LH�)UDXHQ�DUEHLWHWHQ� LQ�'UHLHU�*UXSSHQ�
GDEHL� ZDUHQ� DXFK� GLH� $OWHUVJUXSSHQ� JH�
PLVFKW�� 'LH� -XJHQGOLFKHQ� EHWHLOLJWHQ� VLFK
LQ� GLHVHU� hEXQJ� ZHVHQWOLFK� KlXILJHU� DQ
GHU�'LVNXVVLRQ��'LH�%HJULIIH��V�X���ZXUGHQ
UHJH�GLVNXWLHUW��ZREHL�]XHUVW�KDXSWVlFKOLFK
'LDORJH� PLW� GHU� 6HPLQDUOHLWXQJ� JHI�KUW
ZXUGHQ��ZDV�VLFK�]X�*HVSUlFKHQ�XQWHUHLQ�
DQGHU�YHUlQGHUWH�

,QKDOW

'LH�6WLFKZRUWH��GLH�DXI�GHP�)OLSFKDUW�PLW�
JHVFKULHEHQ� ZXUGHQ�� VR� ZLH� VLH� DXV� GHP
3OHQXP�GHU� 7HLOQHKPHULQQHQ� DOV� $QWZRUW
DXI�GLH�R�J��)UDJH�NDPHQ��ZDUHQ�

6&+8/'�� =ZDQJ� �� 9HUJHZDOWLJXQJ�� 0L��
EUDXFK��*HZDOW

9(5$17:25781*�

'HU���GLH�,QIL]LHUWH�LVW�I�U�GDV�:RKOHUJHKHQ
GHU�DQGHUHQ�YHUDQWZRUWOLFK

'HU� �� GLH� ,QIL]LHUWH� LVW� QXU� I�U� VLFK� VHOEVW
YHUDQWZRUWOLFK�

(V�HUJDE�VLFK�DXV�GHQ�)UDJHQ�HLQH�'LVNXV�
VLRQ� XP� GLHVH� JHJHQVlW]OLFKHQ� $XVVDJHQ
]XU� 9HUDQWZRUWXQJ�� $QIDQJV� VWDQG� QRFK

Å6FKXOG� �9HUDQWZRUWXQJ´��(V�ZXUGH�GLV�
NXWLHUW�� LQZLHZHLW� HLQH� )UDX� �� 3HUVRQ�� GLH
ZHL��� GD�� VLH� +,9� SRVLWLY� LVW�� GLH� 3IOLFKW
KDW�� DOOHQ� DQGHUHQ� PLW]XWHLOHQ�� GD�� VLH
SRVLWLY�LVW��XP�DOOH�DQGHUHQ�]X�VFK�W]HQ�

9RQ�PLU�ZXUGH�HLQH�6LWXDWLRQ�YRUJHJHEHQ
DOV�*UXQGODJH�I�U�GLH�hEHUOHJXQJHQ�

Å:DV�ZlUH��ZHQQ�'X� HLQHQ�0DQQ� �� HLQH
)UDX�NHQQHQOHUQHQ�Z�UGHVW�XQG�GlFKWHVW�
GD�� HLQ� ¶RQH�QLJKW�VWDQG·� GDUDXV� ZHUGHQ
N|QQWH� �� Z�UGHVW� 'X� LKP�ZLUNOLFK� VDJHQ�
GD��'X�SRVLWLY�ELVW"�:DV�Z�UGHVW�'X�WXQ"
1LFKW� QXU� WKHRUHWLVFK�� VRQGHUQ� VWHOO� 'LU
JHQDX�GLH�6LWXDWLRQ�YRU�XQG�'LFK�GDULQ�´
(V� ZXUGH� YRQ� PLU� EHVRQGHUV� GLHMHQLJH
GLUHNW�PLW�GLHVHU�)UDJH�DQJHVSURFKHQ��GLH
VLFK�DP�PHLVWHQ�DXIUHJWH��EHU�ÅXQYHUDQW�
ZRUWOLFKHV´� 9HUKDOWHQ� YRQ� +,9�3RVLWLYHQ�
MHGRFK� DXFK� GLH� DQGHUHQ� ZDUHQ� LQ� GLH
%HDQWZRUWXQJ� GLHVHU� )UDJH� HLQEH]RJHQ�
Å6WHOOW� HV� (XFK� PDO� YRU� XQG� VHLG� HKUOLFK
PLW� (XFK� VHOEVW�� Z�UGHW� ,KU� GDV� ZLUNOLFK
DOOHQ� ZHLWHUHU]lKOHQ� ZROOHQ�� REZRKO� ,KU
ZL�W�� ZLH� KLHU� LQ� GHU� 6]HQH� PLW� VROFKHQ
6DFKHQ�XPJHJDQJHQ�ZLUG���"´

(V�ZXUGH�GHXWOLFK��GD��GLH�7HLOQHKPHULQ�
QHQ�WHQGHQ]LHOO�3HUVRQHQ�LKUHV�9HUWUDXHQV
HLQZHLKHQ� Z�UGHQ�� XP� PLW� )UHXQG,QQHQ
GDU�EHU� VSUHFKHQ� ]X� N|QQHQ�� -HGRFK
ZXUGH�YRQ�DOOHQ�GLH�6]HQH�DXFK�VR�HLQJH�
VFKlW]W��GD��GLH�HLQ]HOQH�ÅIHUWLJ´�JHPDFKW
ZHUGHQ�Z�UGH��ZHQQ�YLHOH�YRQ�LKUHU�,QIHN�
WLRQ� Z��WHQ�� 6FKOLH�OLFK� ZXUGH� LQ� GHU
5XQGH�IHVWJHVWHOOW��GD��HLJHQWOLFK�QXU�MHGH
I�U�VLFK�VHOEVW�GLH�9HUDQWZRUWXQJ��EHUQHK�
PHQ�PX��XQG�NDQQ�XQG�GD��HV�NHLQ�+,9
JlEH��ZHQQ�DOOH�VLFK�GDUDQ�KDOWHQ�Z�UGHQ
XQG� YRQ� VLFK� DXV� 6DIHU� VH[� SUDNWL]LHUHQ
Z�UGHQ��QDW�UOLFK�LQ�9HUELQGXQJ�PLW�6DIHU
XVH��



��� .DWKULQ�(�PDQQ

'XUFK� GLHVH� (LQKHLW� ZXUGH� I�U� DOOH� GHXW�
OLFK��GD��VLH�PLW�%HZHUWXQJHQ�GHV�9HUKDO�
WHQV� DQGHUHU� HWZDV� YRUVLFKWLJHU� VHLQ� VROO�
WHQ��XQG�HV� I�U� HLQ]HOQH�)UDXHQ�GXUFKDXV
*U�QGH� JHEHQ� NDQQ�� VR� HWZDV� ZLH� HLQH
+,9�,QIHNWLRQ� ]X� YHUVFKZHLJHQ�� 5HIOH[LRQ
GHU� (LJHQYHUDQWZRUWOLFKNHLW�� ÅVLFK�DQ�GLH�
HLJHQH�1DVH�IDVVHQ´��ZXUGH�DQJHUHJW��ZDV
ZLGHUXP�DXFK�*UXQGODJH� I�U� HLQHQ�ZHUW�
IUHLHUHQ� $XVWDXVFK� XQWHUHLQDQGHU� �RKQH
6FKXOG]XZHLVXQJHQ��ZDU�

0HWKRGLN�'LGDNWLN

(V� VROOWH� GDUDXI� JHDFKWHW� ZHUGHQ�� GD�� LQ
GHQ� .OHLQJUXSSHQ� QLFKW� =ZHLHUJHVSUlFKH
�EHU� GHQ� *HIlQJQLVDOOWDJ� EHJLQQHQ� XQG
VLFK� YHUIHVWLJHQ�� $X�HUGHP� LVW� ]X� �EHU�
OHJHQ��ZLH�GLH�.RPPXQLNDWLRQ�GHU�)UDXHQ
XQWHUHLQDQGHU�JHI|UGHUW�ZHUGHQ�NDQQ��]�%�
GXUFK� 6LW]RUGQXQJ��� 'LH� 6LW]RUGXQJ� LQ
GLHVHP� 5DXP� HQWVSUDFK� HLQHP� .ODVVHQ�
]LPPHU�� VR� GD�� YLHO� $XIPHUNVDPNHLW� SHU
VH�QDFK�YRUQH�DXI�GLH�Å/HKUHULQ´�JHULFKWHW
ZDU��'LHVH�8PVWlQGH� KlWWHQ� EHL� GHU� 3OD�
QXQJ�PHKU�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ�

�� +,9���+HSDWLWLGHQ���VDIHU�VH[

,QIRUPDWLRQHQ��EHU��+,9���$,'6���,QIHN�
WLRQ���hEHUWUDJXQJVZHJH�XQG�.UDQNKHLW

'LH� %HJULIIH� ZHUGHQ� DQ� GLH� 7DIHO� JH�
VFKULHEHQ�� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ
HLQHU� +,9�,QIHNWLRQ� XQG� GHU� $,'6�(U�
NUDQNXQJ�ZLUG�HUNOlUW�

.XU]H�8QWHUVFKHLGXQJ�9LUHQ���%DNWHULHQ�
0DQ� NDQQ� MDKUHODQJ� PLW� +,9� LQIL]LHUW
VHLQ�� RKQH� GD�� $,'6� DXVEUHFKHQ
P��WH��0DQ�NDQQ�MHGRFK�DQGHUH�LQ�GLH�
VHU�=HLW�PLW�GHP�9LUXV�LQIL]LHUHQ�

,QIRUPDWLRQHQ� �EHU�� +HSDWLWLGHQ� �
+HSDWLWLV� $� %� &�� $Q� GHU� 7DIHO� LQ
6WLFKZRUWHQ� ,QIHNWLRQVZHJH� XQG� .UDQN�

KHLWVYHUODXI��'DEHL�ZXUGH�GDYRQ�DXVJH�
JDQJHQ�� ZDV� GLH� 7HLOQHKPHULQQHQ� �EHU
+HSDWLWLGHQ�ZLVVHQ� XQG� GLH� )UDJHQ� GHU
7HLOQHKPHULQQHQ� ZXUGHQ� EHDQWZRUWHW� �
:LVVHQVO�FNHQ�JHI�OOW�

:HLWHUH� YLVXHOOH� 0DWHULDOLHQ�� 7DJHVOLFKW�
SURMHNWRU�PLW�)ROLH� �VLHKH�$QKDQJ���
9HUJOHLFK� YRQ� DQ� +HSDWLWLV� (UNUDQNWHQ
XQG�+,9�,QIL]LHUWHQ�ELV������

%HWRQXQJ�� GD�� HV� YLHO� VFKQHOOHU� JHKW�
VLFK�PLW�+HSDWLWLV� ]X� LQIL]LHUHQ� DXI� GHP
JOHLFKHQ� :HJ� �6SULW]HQWDXVFK� XQG� *H�
VFKOHFKWVYHUNHKU�� ZLH� +,9�� XQG� GD�
+HSDWLWLV� DXFK� OHEHQVJHIlKUOLFK� VHLQ
NDQQ��VLHKH�$QKDQJ������

,QKDOWH

%HL�+,9�� ,QIHNWLRQ�JLEW�HV�GLH�0|JOLFKNHLW
HLQHU� 7KHUDSLH� �.RPELQDWLRQVWKHUDSLH��
GLH� GLH� 9LUXVPHQJH� LP� %OXW� JHULQJ� KlOW
RGHU�VRJDU�XQWHU�GLH�1DFKZHLVJUHQ]H�EULQ�
JHQ� NDQQ�� (V� LVW� ZLFKWLJ�� GHXWOLFK� ]X
PDFKHQ�� GD��GLHVH�%HKDQGOXQJVP|JOLFK�
NHLW�HUIDKUXQJVJHPl��QXU�I�U�FOHDQH�RGHU
VXEVWLWXLHUWH� )UDXHQ� LQ� )UDJH� NRPPW�� GD
GLH�MHZHLOLJHQ�0HGLNDPHQWH�VHKU�UHJHOPl�
�LJ� HLQJHQRPPHQ� ZHUGHQ� P�VVHQ�� DX�
�HUGHP� UHJHOPl�LJH� .RQWUROOHQ� �� 8QWHU�
VXFKXQJHQ� Q|WLJ� VLQG�� GD�� HV� MHGRFK� HLQ
XPIDVVHQGHV� +,9�$LGV�+LOIVDQJHERW� XQG
GLHVH�7KHUDSLHP|JOLFKNHLW�JLEW�

,P� 5DKPHQ� GHV� 9HUJOHLFKV� +HSDWLWLGHQ� �
+,9� ZXUGH� GHXWOLFK� JHPDFKW�� GD�� HLQH
3DQLN�YRU�+,9�QLFKW�QRWZHQGLJ�LVW��MHGRFK
6DIHU� VH[� XQG� 6DIHU� XVH� LPPHU� QRFK
DQJHEUDFKW�XQG�ZLFKWLJ�VLQG�

*UXSSHQG\QDPLN

'LH� 7HLOQHKPHULQQHQ� VWHOOWHQ� )UDJHQ� XQG
VFKULHEHQ� WHLOZHLVH� PLW�� lX�HUWHQ� DXFK�
ZHQQ� LKQHQ� 6DFKHQ� XQEHNDQQW� ZDUHQ�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

'DGXUFK� ZXUGH� GHU� 9RUWUDJ� G\QDPLVFK
XQG�]ZLVFKHQ�6HPLQDUOHLWXQJ�XQG�Å=XK|�
UHQGHQ´�IDQGHQ�*HVSUlFKH�VWDWW�

0HWKRGLN�'LGDNWLN

%HL�GLHVHU�(LQKHLW�LVW�HV�ZLFKWLJ��GDV�7KHPD
DXI�GLH� I�U�GLH�7HLOQHKPHULQQHQ�ID�EDUHQ
,QIRUPDWLRQHQ� ]X� EHVFKUlQNHQ� XQG� VLFK
GHVKDOE�DQ�GHQ�)UDJHQ�GHU�7HLOQHKPHULQ�
QHQ�]X�RULHQWLHUHQ��XP�QLFKW�DXV]XVFKZHL�
IHQ��(LQH�YLVXHOOH�'DUVWHOOXQJ�LVW�EHL�HLQHP
GHUDUW� ZLVVHQVFKDIWOLFKHQ� 7KHPD� VLQQYROO
XQG� ZLFKWLJ� XQG� HV� HPSILHKOW� VLFK�� GD]X
DXFK� HLQH�:DQG]HLWXQJ� RGHU� GHUJOHLFKHQ
YRU]XEHUHLWHQ��$XI�9HUVWlQGQLVIUDJHQ� VROOWH
HLQJHJDQJHQ�ZHUGHQ� XQG� GLH� 7HLOQHKPH�
ULQQHQ� VROOWHQ� YRQ� GHU� 6HPLQDUOHLWXQJ
LPPHU� ZLHGHU� JHIUDJW� ZHUGHQ�� RE� DOOHV
YHUVWDQGHQ�ZRUGHQ�VHL�

,P�$QVFKOX��DQ�GLHVH�(LQKHLW�KDEH�LFK�HLQ
]ZHLVHLWLJHV� ,QIRUPDWLRQV�%ODWW� LP� &DIp
6SHUUJHELHW�HUVWHOOW�� LQ�GHP� LFK� LQ�=XVDP�
PHQDUEHLW�PLW� GHU�0HGL]LQHULQ� JHQDX� GLH
)UDJHQ�GHU�7HLOQHKPHULQQHQ�EHDQWZRUWHWH
�YJO��$QJDQJ������������

�� 6$)(5�6(;�	�6H[XDOSUDNWLNHQ

:DV�LVW�6DIHU�VH["�%UDLQVWRUPLQJ���6WLFK�
ZRUWH�DP�)OLSFKDUW�IHVWKDOWHQ�

9RUI�KUXQJ� �� 9RUWUDJ�� (UOlXWHUXQJ� GHU
6DIHU�VH[�3UDNWLNHQ�PLW�'HPRQVWUDWLRQV�
PDWHULDOLHQ� DXV� HLQHP� 6DIHU�VH[�.|IIHU�
FKHQ� �,QKDOW� VLHKH�$QKDQJ�����PLW�=HL�
JHQ�� +HUXPUHLFKHQ� XQG� $QIDVVHQ� DOOHU
6DIHU�6H[�8WHQVLOLHQ�

2YHUKHDGSURMHNWRU�� )ROLHQ� ]XU� ULFKWLJHQ
%HQXW]XQJ�YRQ�.RQGRPHQ��$QKDQJ���

$QVFKOLH�HQG� HLQH� /LVWH� PLW� 6H[�� XQG
6DIHU�VH[�3UDNWLNHQ� DQ� DOOH� 7HLOQHK�
PHULQQHQ�YHUWHLOHQ�

,QKDOW

=XHUVW�ZXUGH�GLH�*UXSSH�YRQ�PLU�JHIUDJW�
ZDV� VLH� XQWHU� 6DIHU� VH[� YHUVW�QGHQ� E]Z�
ZDV� VLH� GDU�EHU� Z��WHQ�� 1DFK� NXU]HP
6FKZHLJHQ� ILHO� OHGLJOLFK� GDV� 6WLFKZRUW
Å.RQGRPH´�

'LH� 7HLOQHKPHULQQHQ� EHNRPPHQ� HLQHQ
hEHUEOLFN�GDU�EHU��ZDV�DX�HU�SHQLV�EH]R�
JHQHQ� 6H[XDOSUDNWLNHQ� QRFK� P|JOLFK� LVW
XQG�ZLH�LQ�GLHVHQ�)lOOHQ�6DIHU�VH[�SUDNWL�
]LHUW� ZLUG�� 0LW� HLQHU� )RWR�2YHUKHDG�)ROLH
ZXUGH� YLVXHOO� JH]HLJW�� ZLH� HLQ� .RQGRP
�EHUJHVWUHLIW�ZLUG��PLW�HLQHP�'LOGR�ZXUGH
GDV� JDQ]H�SUDNWLVFK�GHPRQVWULHUW� XQG� GLH
7HLOQHKPHULQQHQ� NRQQWHQ� HV� DXVSURELH�
UHQ�

=XP�%HLVSLHO�EH]�JOLFK�6H[XDOLWlW���6H[XDO�
SUDNWLNHQ�]ZLVFKHQ�)UDXHQ��DXFK�EHLP�$Q�
VFKDIIHQ�� ZHQQ� GLH� )UHLHU� ]XJXFNHQ� ZRO�
OHQ��ZHQQ�]ZHL�)UDXHQ�6H[�KDEHQ��ZLVVHQ
GLH� PHLVWHQ� 7HLOQHKPHULQQHQ� �� REZRKO
]ZHL�YRQ�LKQHQ�EHUHLWV�)UDXHQEH]LHKXQJHQ
KDWWHQ� �� QLFKWV� YRQ� GHQ� ,QIHNWLRQVULVLNHQ
XQG� GHQ� 0|JOLFKNHLWHQ�� VLFK� YRU� HLQHP
$XVWDXVFK� YRQ� .|USHUIO�VVLJNHLWHQ� EHLP
6H[�]X�VFK�W]HQ�

,Q�GLHVHU�(LQKHLW�JHKW�HV�DXFK�XP�VLFKHUH�
UHV� XQG� K\JLHQLVFKHUHV� $UEHLWHQ� �VDIHU
ZRUN��

*UXSSHQG\QDPLN

'LH� 7HLOQHKPHULQQHQ� ZDUHQ� VHKU� LQWHUHV�
VLHUW�XQG�EHWHLOLJWHQ�VLFK�UHJH��'LH�KHUXP�
JHUHLFKWHQ�'HQWDO�'DPV�ZXUGHQ�NRPPHQ�
WLHUW�� *OHLWPLWWHO� DXI� 6LOLNRQEDVLV� ZXUGH
EHI�KOW� XQG� DOOH� EHVSURFKHQHQ� 3UDNWLNHQ
ZXUGHQ� NRPPHQWLHUW� XQG� GLVNXWLHUW�� $E�
OHKQXQJ�XQG�1HXJLHU�E]JO��GHU�%HQXW]XQJ
YRQ�/DWH[�EHL�DOOHQ�6H[XDOSUDNWLNHQ�ZXUGH
JHlX�HUW�



��� .DWKULQ�(�PDQQ

0HWKRGLN�'LGDNWLN

(V� ZlUH� VLQQYROO�� GLH� 7DIHO� RGHU� DQGHUH
YLVXHOOH�0HGLHQ� ]X� QXW]HQ�� XP� DOOH� P|J�
OLFKHQ� 6H[SUDNWLNHQ� VWLFKZRUWDUWLJ� DXI]X�
VFKUHLEHQ�RGHU�GLH�P|JOLFKHQ�6H[XDOSUDN�
WLNHQ� DXI� HLQHP� %ODWW� JUR�� ]X� NRSLHUHQ
XQG� GLHVH� 9RUODJH� EHUHLWV� PLW]XEULQJHQ
�YJO�� $QKDQJ� ���� 'DUDXIKLQ� IROJWH� GLH
(UOlXWHUXQJ�GHU�MHZHLOV�]XJHK|ULJHQ�6DIHU�
VH[�3UDNWLNHQ�XQG� LQ� GHU�5XQGH� GHU�9HU�
VXFK��HLQ�*HVSUlFK�]X�PRWLYLHUHQ��ZLH�GLH
HLQ]HOQHQ�3UDNWLNHQ�DXFK�SUDNWLVFK�XPJH�
VHW]W�ZHUGHQ�N|QQHQ��%HL�6DIHU�6H[�DXFK
LPPHU� ZLHGHU� GDUDXI� KLQZHLVHQ�� GD�
+HSDWLWLV� %� XQG�&� HEHQVR� OHEHQVEHGURK�
OLFK�VHLQ�N|QQHQ�E]Z��HLQH�JU|�HUH�%HGUR�
KXQJ�I�U�GLH�)UDXHQ�GDUVWHOOW�DOV�+,9��XQG
GD��GLH�hEHUWUDJXQJ�EHVRQGHUV�EHL�+HSD�
WLWLV�%�YLHO�HLQIDFKHU�LVW�DOV�EHL�+,9�

'LH� 6HPLQDUOHLWXQJ� VROOWH� VHOEVW� NHLQH
6FKHX� KDEHQ�� GLH� YRUJH]HLJWHQ� *HJHQ�
VWlQGH�]X�EHQHQQHQ�XQG�DOOH�GDPLW�P|J�
OLFKHQ� 6H[XDOSUDNWLNHQ� DXFK� EHVFKUHLEHQ
XQG� YHUEDOLVLHUHQ� ]X� N|QQHQ�� RKQH� GDEHL
]X� VH[XDOLVLHUHQ� RGHU� 8QVLFKHUKHLWHQ� ]X
YHUWXVFKHQ�� )�U� HLQHQ� UHVSHNWYROOHQ� XQG
YRUVLFKWLJHQ� 8PJDQJ�PLW� GHP� 7KHPD� LVW
HV� ZLFKWLJ�� 8QVLFKHUKHLWHQ� ]X� EHQHQQHQ
XQG� WUDQVSDUHQW� ]X� PDFKHQ�� XP� NHLQH
6W|UXQJHQ�DXIWDXFKHQ�]X�ODVVHQ�

:LFKWLJ�� 'LH� 0lGFKHQ� XQG� )UDXHQ� EH�
NRPPHQ� GLH� 'HPRQVWUDWLRQVPDWHULDOLHQ
ZLH�]�%��)LQJHUOLQJH�XQG�.RQGRPH��GLH�VLH
GDQQ� DXFK� EHKDOWHQ� ZROOHQ�� .RQGRPH
XQG� )LQJHUOLQJH� ZHUGHQ� P|JOLFKHUZHLVH
]XP�6FKPXJJHOQ� YRQ�+HURLQ�RGHU� DQGH�
UHQ� 'URJHQ� LQ� GLH� +DIWDQVWDOW� EHQXW]W�
%HGDXHUOLFKHUZHLVH� ZHUGHQ� L�G�5�� LQ� GHU
+DIWDQVWDOW� QLFKW� DOOH� )UDXHQ� DXI�:XQVFK
VXEVWLWXLHUW�� VRQGHUQ� YLHOH� VLQG� ÅGUDXI´
XQG� EULQJHQ� VLFK� YRQ� GUDX�HQ� 'URJHQ

PLW��(V�ZlUH�]X��EHUSU�IHQ�� LQZLHIHUQ�GLH
)UDXHQ� VLFK� GLUHNW� GXUFK� GLH� 'URJHQ� PLW
+HSDWLWLV� LQIL]LHUHQ� N|QQHQ�� ZHQQ� GLHVH
VLFK�ODQJH�JHQXJ�E]Z��]X�ODQJH�LP�.|USHU
LP� 9HUGDXXQJVWUDNW� EHILQGHQ� XQG� GXUFK
(UEUHFKHQ� RGHU� $XVVFKHLGHQ� LP� .RW� HUVW
ZLHGHU�ÅLQV�)UHLH´�JHKROW�ZHUGHQ�

,QIRUPDWLRQVPDWHULDO�]XP�7KHPD

Å:HU�OXWVFKW�VFKRQ�JHUQ�HLQ�'DQWDO�'DP´
YRQ� GHU� 'HXWVFKHQ� $LGV� +LOIH� ]X� /HVEHQ
XQG� $LGV�� 'LH� %URVFK�UH� LVW� RSWLVFK� DQ�
VSUHFKHQG�DXIJHPDFKW��HQWKlOW�HLQH�NXU]H
$XIOLVWXQJ�VH[XHOO��EHUWUDJEDUHU�.UDQNKHL�
WHQ� XQG� EHLQKDOWHW� DXFK� 6H[XDOSUDNWLNHQ�
GLH�QLFKW�SHQLVEH]RJHQ�VLQG�

%URVFK�UHQ� �EHU� VH[XHOO� �EHUWUDJEDUH
.UDQNKHLWHQ�

$EVFKOLH�HQG

'LH�(LQKHLW�]X�+,9�XQG�+HSDWLWLGHQ�UHLFKW
]HLWOLFK� QLFKW� DXV�� XP� DXVI�KUOLFK� DOOH
VH[XHOO� �EHUWUDJEDUHQ� .UDQNKHLWHQ� ]X� EH�
VSUHFKHQ��(V�LVW�]X�KRIIHQ��GD��GLH�)UDXHQ
LP� 6WUDIYROO]XJ� JHQXJ� 0|JOLFKNHLWHQ� XQG
=HLW� KDEHQ�� VLFK� GDU�EHU� ]X� LQIRUPLHUHQ
E]Z�� GDU�EHU� QDFK]XOHVHQ�� $XFK� ZlUH� HV
ZLFKWLJ��GLHVH�,QKDOWH�JJI��LQ�)UHL]HLW��RGHU
$UEHLWVDQJHERWHQ� GHU� +DIWDQVWDOWHQ� LQ
)RUP�YRQ�)LOPHQ�R�l��XQWHU]XEULQJHQ��RGHU
LP�6FKXOXQWHUULFKW�LQ�%LRORJLH�

�� )DOOH�6FKLHEHQ

9RUI�KUXQJ�� 9RUWlXVFKHQ� YRQ� 6H[XDO�
SUDNWLNHQ�EHLP�Å$QVFKDIIHQ´��:lKUHQG�
GHVVHQ�XQG�DQVFKOLH�HQG�'LVNXVVLRQ�GHU
3UDNWLNHQ�XQG�(UIDKUXQJHQ�GHU�7HLOQHK�
PHULQQHQ�LP�3OHQXP�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

*UXSSHQG\QDPLN

'LH�*XPPLSXSSH�Å0DQQL´�ZXUGH�EHUHLWV
]X� %HJLQQ� GHU� ]ZHLWHQ� (LQKHLW� QDFK� GHU
0LWWDJVSDXVH� DXIJHEODVHQ�� ODJ� ]HLWZHLVH
PLWWHQ�LP�5DXP�DXI�HLQHP�6WXKO�XQG�VSl�
WHU� KLQWHU� GHU�7DIHO��'LH� 7HLOQHKPHULQQHQ
ZDUHQ�DOVR�EHUHLWV�PLW�GHU�$QZHVHQKHLW�YRQ
Å0DQQL´� YHUWUDXW� XQG� KDWWHQ� ]ZLVFKHQ�
GXUFK� DXFK� EHUHLWV� *HOHJHQKHLW��:LW]H� ]X
PDFKHQ��EHU�*XPPLSXSSHQ�LP�$OOJHPHL�
QHQ� XQG� DXFK� Å'DPSI� DE]XODVVHQ´� �EHU
)UHLHU� XQG� GDV�$QVFKDIIHQ��'HU� )OX�� GHU
*HGDQNHQ� XQG� %HPHUNXQJHQ� �� DXFK� GHU
.XU]JHVSUlFKH� �� ]X� GHP� JHVDPWHQ� 7KH�
PHQNRPSOH[� NDQQ� DOVR� DXFK� GXUFK� GLH
EOR�H� $QZHVHQKHLW� GLHVHU� *XPPLSXSSH
LQ� *DQJ� JHKDOWHQ� XQG� DXIJHORFNHUW� ZHU�
GHQ�

'LH� $UW� GHU� 'DUVWHOOXQJ� GHV� )DOOH�6FKLH�
EHQV�PHLQHUVHLWV�O|VWH�%HOXVWLJXQJ��MHGRFK
DXFK�UHJH�7HLOQDKPH�DQ�GHU�'LVNXVVLRQ�LQ
GHU�*UXSSH�DXV��GD�GLH�)UDXHQ�GXUFKDXV
UHVSHNWLHUWHQ��GD��LFK�GHQ�0XW�DXIEUDFKWH�
VR� HWZDV� YRU� HLQHU� *UXSSH� PLW� GLHVHU
ÅDOEHUQHQ´�*XPPLSXSSH�YRU]XI�KUHQ�

,QKDOW

'LH� 7HLOQHKPHULQQHQ� ZXUGHQ� JHIUDJW�� RE
VLH� Z��WHQ�� ZDV� Å)DOOHVFKLHEHQ´� VHL� XQG
RE� GLH� HLQH� RGHU� DQGHUH� HWZDV� GDYRQ
HUNOlUHQ� N|QQH�� =ZHL� RGHU� GUHL� GHU� (U�
ZDFKVHQHQ�HUZlKQWHQ�DXI�GLUHNWH�$QVSUD�
FKH� KLQ�� GD�� VLH� HLQLJH� 3UDNWLNHQ� GHV
)DOOH�6FKLHEHQV�EHKHUUVFKWHQ��ZROOWHQ�DEHU
RIIHQVLFKWOLFK�PLW�GLHVHP�:LVVHQ�VLFK�QLFKW
YRU�GHU�*UXSSH�H[SRQLHUHQ�

9RQ� PLU� ZXUGH� GDUDXIKLQ� JUXQGVlW]OLFK
�Y�D�� I�U� GLH� -XJHQGOLFKHQ�� HUOlXWHUW�� GD�
HV� VLFK� XP� GDV� 9RUWlXVFKHQ� VH[XHOOHU
3UDNWLNHQ�KDQGHOWH��GDV�GLH�)UHLHU� LQ�GHP
*ODXEHQ� Ol�W�XQG�PLW�GHP�*HI�KO�JHKHQ

Ol�W�� GDV� EHNRPPHQ� ]X� KDEHQ�� ZDV� VLH
HUZDUWHW�XQG�EH]DKOW�KDWWHQ�

,Q� HLQHU� NXU]HQ� 'LVNXVVLRQ� NDP� LQ� GHU
*UXSSH� ]XU� 6SUDFKH��ZDV� Å6H[´� LP�5DK�
PHQ� GHU� 3URVWLWXWLRQ� �EHUKDXSW� VHL�� 'LH
)UHLHU�NRPPHQ�XQG�]DKOHQ�I�U�HWZDV��ZDV
VLFK�DQ�3KDQWDVLHQ�KDXSWVlFKOLFK�LQ�LKUHP
.RSI� DEVSLHOWH�� XQG� HV� JHKW� QLFKW� XP
ÅHFKWHQ´� 6H[�� $OVR� P�VVH� GLH� 3KDQWDVLH
GHU�)UHLHU�DQJHUHJW�ZHUGHQ��GXUFK�UHGHQ��
*HUlXVFKH�� XQG� GHU� )UHLHU� P�VVH� KLQWHU�
KHU�GDV�*HI�KO�KDEHQ��HU�KDEH�JHQDX�GDV
�RGHU�PHKU��EHNRPPHQ��ZRI�U�HU�EH]DKOW
KDWWH�� 'LH� 'LHQVWOHLVWXQJ� �� /HLVWXQJ� GHU
)UDX� �� 3URVWLWXLHUWHQ� EHVWHKW� GHPHQWVSUH�
FKHQG�GDULQ��GD��VLH� LKQ� LQ�GLHVHP�*ODX�
EHQ�Ol�W���GLHVH�3KDQWDVLHQ�EHIULHGLJW�XQG
VR�ZHQLJ�ZLH�P|JOLFK�ÅWDWVlFKOLFKHQ´�6H[
I�U� VR� YLHO� ZLH� P|JOLFK� *HOG� OHLVWHW�� 'LH
.RPSHWHQ]�GHU�)UDX� LVW�HV� ]X�ZLVVHQ��ZLH
GLHVH� YHUPHLQWOLFKH� %HG�UIQLVEHIULHGLJXQJ
IXQNWLRQLHUW�� RKQH� PLW� MHGHP� )UHLHU� WDW�
VlFKOLFK� RUDOHQ� RGHU� YDJLQDOHQ� 9HUNHKU
GXUFKI�KUHQ�]X�P�VVHQ��+LHUEHL�LVW�]X�KLQ�
WHUIUDJHQ��RE�EHL�GHU�%HVFKDIIXQJVSURVWLWX�
WLRQ�QRFK�DQGHUH�)DNWRUHQ�KLQ]XNRPPHQ�
]XP� %HLVSLHO�� GD�� GLH� 'URJHQDEKlQJLJH
GHP�)UHLHU�GDV�*HI�KO�JLEW��HU�VHL�HLQH�$UW
6R]LDODUEHLWHU�

$QVFKOLH�HQG� ]X� GHU� 9RUI�KUXQJ� XQG
(UNOlUXQJ� ZXUGHQ� GLH� 7HFKQLNHQ� EHVSUR�
FKHQ��GLH�)UDXHQ�WDXVFKWHQ�XQWHUHLQDQGHU
DXV��ZHOFKH�(UIDKUXQJHQ�VLH�PLW�GHQ�7HFK�
QLNHQ� JHPDFKW� KDWWHQ� XQG� DXFK�� ZLH
ZDKUVFKHLQOLFK� HV� LVW�� GD�� GLH� )UHLHU� GLH
Å)DOOH´� EHPHUNHQ�� (V�ZDU�ZLFKWLJ�� IHVW]X�
VWHOOHQ��GD��GLH�:DKUQHKPXQJ�GHU�6LWXD�
WLRQ� LQ� GHP� 0RPHQW� GHU� Å)DOOH´� ZLFKWLJ
I�U� LKU� *HOLQJHQ� LVW�� =�%�� RE� HLQ� )UHLHU
PL�WUDXLVFK� RGHU� JHZDOWEHUHLW� LVW�� RE� GLH
)UDX� GDV� *HI�KO� KDW�� VLFKHU� XQG� NRPSH�



��� .DWKULQ�(�PDQQ

WHQW� ]X� VHLQ�� XQG� HV� DXFK� KLQ]XNULHJHQ�
RGHU� RE� VLH� YRQ� VLFK� VRZLHVR� GHQNW�� GD�
HV� QLFKW� NODSSW�� 'LH� )UDXHQ� EHVWlWLJWHQ
VLFK� XQWHUHLQDQGHU�� GD�� HV� ZLFKWLJ� VHL�
GLHVHQ�:DKUQHKPXQJHQ�QDFK]XJHEHQ�XQG
NHLQ�XQQ|WLJHV�5LVLNR�HLQ]XJHKHQ�

0HWKRGLN�'LGDNWLN

,FK� PDFKWH� GHU� *UXSSH� JHJHQ�EHU� GHXW�
OLFK��GD��LFK�SHUV|QOLFK�NHLQH�(UIDKUXQJHQ
PLW� GHP� $QVFKDIIHQ� KDEH� XQG� GHPHQW�
VSUHFKHQG� GLH� 3UDNWLNHQ� HUNOlUHQ� XQG
DXFK�DQGHXWHQ���]HLJHQ�N|QQH��MHGRFK�DXI
GLH�8QWHUVW�W]XQJ�GHU�)UDXHQ�DQJHZLHVHQ
VHL��'LH�EHLGHQ�)UDXHQ�LQ�GHU�*UXSSH��GLH
)DOOH�6FKLHEHQ� NRQQWHQ�� ZROOWHQ� DXI� NHL�
QHQ�)DOO� LQ�GLH�3RVLWLRQ�JHEUDFKW�ZHUGHQ�
GHQ�DQGHUHQ�LKUH�(UIDKUXQJHQ�]X�GHPRQ�
VWULHUHQ�

(V� LVW� UDWVDP�� GLH� )UDXHQ� QLFKW� GDUXP� ]X
ELWWHQ�� VLFK� ]X� H[SRQLHUHQ�� GD� GDV� DOV
hEHUVFKUHLWHQ� YRQ� *UHQ]HQ� XQG� DOV� EH�
GURKOLFK� HPSIXQGHQ� ZHUGHQ� NDQQ�� 'LH
*UXSSHQOHLWHULQ� VROOWH� MHGRFK� GLH� EHWUHI�
IHQGHQ� )UDXHQ� LPPHU� ZLHGHU� SHUV|QOLFK
DQVSUHFKHQ� XQG� VLFK� U�FNYHUVLFKHUQ�� GD�
LKUH�'HPRQVWUDWLRQ� GHU� 7HFKQLNHQ� ULFKWLJ
VHL�� DX�HUGHP�QDFK�(UJlQ]XQJHQ� IUDJHQ�
(V� JHKW� GDUXP�� GHQ� 7HLOQHKPHULQQHQ
DXFK�LPPHU�ZLHGHU�LKUH�HLJHQHQ�(UIDKUXQ�
JHQ� XQG� .RPSHWHQ]HQ� EHZX�W]XPDFKHQ
XQG� GHVKDOE� GLH� HLJHQH�1LFKW�.RPSHWHQ]
DXI� EHVWLPPWHQ� *HELHWHQ� EHZX�W� HLQ]X�
VHW]HQ�RGHU�]X�EHWRQHQ�

,FK� OHLWHWH� GLH� 'HPRQVWUDWLRQ� HLQ�PLW� GHU
(UNOlUXQJ��GD�� LFK�HLQPDO�HLQH�SURIHVVLR�
QHOOH�3URVWLWXLHUWH�HLQH�'HPRQVWUDWLRQ�]XP
)DOOH�6FKLHEHQ�KDEH�PDFKHQ�VHKHQ��LQ�GHU
LFK� PLU� GLH� 7HFKQLNHQ� DQJHVHKHQ� XQG
PLWJHVFKULHEHQ� KDWWH� XQG� DXV� GLHVHU� 9HU�
DQVWDOWXQJ�KHUDXV�PHLQH�.HQQWQLVVH�KDWWH�

ZDV� JJI�� YRQ� GHQ� DQZHVHQGHQ� )UDXHQ
HUJlQ]W�ZHUGHQ�P��WH�

'LHVH� hEXQJ� E]Z�� 9RUI�KUXQJ� LVW� QXU
GDQQ� P|JOLFK�� ZHQQ� GLH� 6HPLQDUOHLWHULQ
GLH� 7HFKQLNHQ� NHQQW�� G�K��� VLH� VLFK� YRQ
HLQHU�SURIHVVLRQHOOHQ�3URVWLWXLHUWHQ�KDW�]HL�
JHQ�ODVVHQ�RGHU�VLH�DQGHUV�JHOHUQW�KDW��(V
LVW�KLHU]X�UDWVDP��VLFK�DQ�HLQH�(LQULFKWXQJ
]X�ZHQGHQ�� GLH� ]�%�� 6R]LDODUEHLW�PLW� 3UR�
IHVVLRQHOOHQ��RGHU�(KHPDOLJHQ��PDFKW�XQG
VLFK�GRUW�GLHVH�7HFKQLNHQ�YRQ�HLQHU� IDFK�
NXQGLJHQ� )UDX� GHPRQVWULHUHQ� ]X� ODVVHQ�
$XFK� GLH� VWUDIJHIDQJHQHQ� GURJHQNRQVX�
PLHUHQGHQ�)UDXHQ� EHKHUUVFKHQ� RIW� HLQLJH
RGHU�DXFK�DOOH�GLHVHU�7HFKQLNHQ��DEKlQJLJ
GDYRQ�� ZLH� ODQJH� XQG� ZR� VLH� XQWHU� ZHO�
FKHQ� %HGLQJXQJHQ� DQVFKDIIHQ� JHJDQJHQ
VLQG��(V�ZlUH�ZLFKWLJ��VLFK�DOV�6HPLQDUOHL�
WXQJ� ]X� �EHUOHJHQ�� ZLH� GLHVH� 7HFKQLNHQ
HUOHUQW�ZHUGHQ�N|QQHQ�E]Z��ZLH�YLHOOHLFKW
GLH�VWUDIJHIDQJHQHQ�)UDXHQ� LKU�:LVVHQ�DQ
GLH� 6R]LDODUEHLWHULQQHQ� E]Z��'URJHQEHUD�
WHULQQHQ�ZHLWHUJHEHQ�N|QQHQ�

(V�JLEW�X�D��7HFKQLNHQ�]X�

Ö�*HVFKOHFKWVYHUNHKU� �$XWR� RGHU� =LP�
PHU�

Ö�)UDQ]|VLVFK��2UDOYHUNHKU�EHLP�0DQQ�

Ö�2UDOYHUNHKU�EHL�HLQHU�)UDX��ZHQQ�)UHLHU
]XJXFNHQ�ZLOO�

��� $EVFKOX�UXQGH

)UDJHQ�DQ�GLH�7HLOQHKPHULQQHQ�

D��:DV�KDW�'LU�JHIDOOHQ"

E��:DV� KDW�'LU�0�KH� JHPDFKW� �� KDW� 'LU
QLFKW�JHIDOOHQ"

F��:DV�KDW�'LU�JHIHKOW"
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,QKDOW

,Q�GHU�$EVFKOX�UXQGH�VROOWH�YRQ�GHQ�7HLO�
QHKPHULQQHQ� HLQH� (LQVFKlW]XQJ� GHU� 9HU�
DQVWDOWXQJ� XQG� LKUHU� 7HLOQDKPH� YRUJH�
QRPPHQ�ZHUGHQ�

(V�ZXUGH�DOV�SRVLWLY�EHXUWHLOW�
Ö�:LVVHQ� �EHU� +HSDWLWLGHQ� XQG� 67'¶V
DXV� GHU�9HUDQVWDOWXQJ� JH]RJHQ� ]X� KD�
EHQ�

Ö��EHU� 6DIHU�VH[�3UDNWLNHQ� HWZDV� GD]X�
JHOHUQW�]X�KDEHQ�

Ö�VLFK� PLW� GHP� 7KHPD� 9HUDQWZRUWXQJ
XQG� 6FKXOG� E]JO�� HLQHU� ,QIHNWLRQ� DXV�
HLQDQGHUJHVHW]W�]X�KDEHQ�XQG�YRUJHIHU�
WLJWHQ�0HLQXQJHQ�ÅGXUFK]XVFK�WWHOQ´�

Ö�GD��GLH�6FKXOXQJ�ÅORFNHU´�XQG�]ZDQJ�
ORV� DEJHKDOWHQ� ZXUGH� XQG� DEZHFKV�
OXQJVUHLFK�JHVWDOWHW�ZDU�

Ö�GD��GLH�,QKDOWH�LQ�YHUVWlQGOLFKHU�)RUP
�6SUDFKH��GLH� LQ� LUJHQGHLQHU�:HLVH� DQ
GHU�=LHOJUXSSH�RULHQWLHUW�LVW��LVW�KLHU�VHKU
ZLFKWLJ�� YHUPLWWHOW� ZXUGHQ�� GD�� JJI�
)UHPGZRUWH� HUNOlUW� ZXUGHQ� RGHU� VR
ZHQLJ�ZLH�P|JOLFK�EHQXW]W�ZXUGHQ�

Ö�GD��GLH�6WLPPXQJ�LQ�GHU�*UXSSH�VHKU
UHVSHNWYROO� XQG� QHWW� JHZHVHQ� VHL� XQG
VLFK� DOOH� JHJHQVHLWLJ� PRWLYLHUW� KlWWHQ�
9RQ� DOOHQ� ZXUGH� HV� DXFK� DOV� SRVLWLY
EHXUWHLOW��GD��GLH�*UXSSH�DXV�-XJHQG�
OLFKHQ�XQG�(UZDFKVHQHQ�]XVDPPHQJH�
VHW]W� ZDU�� XQG� GD�� VR� HLQ� $XVWDXVFK
P|JOLFK�ZDU�XQG�DXFK�HLQ�$XVUlXPHQ
EHVWLPPWHU� 9RUEHKDOWH� JHJHQ� GLH� MH�
ZHLOV�DQGHUH�$OWHUVVWXIH�

�$OV�QHJDWLY�ZXUGH�EHXUWHLOW�
Ö�GD�� LFK�HLQH�GHU�7HLOQHKPHULQQHQ�JH�
EHWHQ�KDWWH��Å)DOOH�6FKLHEHQ´�YRU]XPD�
FKHQ��6LH�KDWWH�VLFK�XQWHU�'UXFN�JHVHW]W
JHI�KOW�XQG�ZDU�IURK��DOV�LFK�QLFKW�ZHL�
WHU� LQVLVWLHUW� KDWWH� ,FK� VHL� �EHU� LKUH
*UHQ]H� JHVFKULWWHQ� XQG� VLH� KlWWH� VLFK
GDEHL�VHKU�XQZRKO�JHI�KOW�

�,QVJHVDPW� LVW� GLH� 9HUDQVWDOWXQJ� VHKU� JXW
DXIJHQRPPHQ�ZRUGHQ��GLH�)UDXHQ�KDWWHQ
DXFK� LKUHQ� 6SD�� DQ� GHP�$XVWDXVFK� XQG
HLQLJH�GHU�(UZDFKVHQHQ�EHNXQGHWHQ�,QWHU�
HVVH� DQ� GHU� 0HGLDWRULQQHQ�6FKXOXQJ�� GLH
]ZHL�:RFKHQ�VSlWHU�VWDWWILQGHQ�VROOWH��'LHVH
6FKXOXQJ� XQG� GDV� SHHU�HGXFDWLRQ�0RGHOO
ZDUHQ� LQ� GHU� 6FKOX�UXQGH� YRQ�PLU� QRFK
HLQPDO�YRUJHVWHOOW�XQG�HUNOlUW�ZRUGHQ��DXFK
XP�GLH�)UDXHQ�]XU�7HLOQDKPH�]X�PRWLYLH�
UHQ�

�*UXSSHQG\QDPLN

�'LH� -XJHQGOLFKHQ� PX�WHQ� HWZDV� GLUHNWHU
JHIUDJW� ZHUGHQ� XQG� VDJWHQ� YRQ� VLFK� DXV
ZHQLJ��'HQ�(UZDFKVHQHQ�ZDU�GDUDQ�JHOH�
JHQ�� VLFK� ]X� lX�HUQ�XQG� HUQVWJHQRPPHQ
]X� ZHUGHQ�� $XFK� KLHU� K|UWHQ� VLFK� GLH
)UDXHQ�JHJHQVHLWLJ�]X�XQG�OLH�HQ�VLFK�DXV�
UHGHQ�

�0HWKRGLN�'LGDNWLN

�(V� NDQQ� ZLFKWLJ� VHLQ�� DQ� GLHVHU� 6WHOOH
H[SOL]LW� QDFK]XIUDJHQ�� ZLH� GLH� 6WLPPXQJ
XQG� GLH� =XVDPPHQDUEHLW� XQWHUHLQDQGHU
HPSIXQGHQ�ZXUGH��GD�HV�EHLP�0RGHOO�GHU
SHHU�HGXFDWLRQ� XP� GHQ� 8PJDQJ� GHU
)UDXHQ� XQWHUHLQDQGHU� LQ� GHU� 6]HQH� JHKW�
$XFK� ZXUGHQ� GLH� 7HLOQHKPHULQQHQ� YRQ
PLU� DXVGU�FNOLFK� JHEHWHQ�� HKUOLFK� ]X� DQW�
ZRUWHQ�� ]XP� HLQHQ�� XP� HLQ� ,QWHUHVVH� DP
)HHGEDFN� JODXEZ�UGLJ� ]X� PDFKHQ�� ]XP
DQGHUHQ��XP�DXFK�QHJDWLYH�.ULWLN�]XU�$XV�
ZHUWXQJ�GHU�9HUDQVWDOWXQJ�]X�VDPPHOQ�

���� 6FKOX�EHPHUNXQJHQ

�,Q� GLHVHU� 6FKXOXQJ� LVW� HUUHLFKW� ZRUGHQ�
ZDV�EHDEVLFKWLJW�ZDU�



���

Ö�6H[XDOLWlW�ZXUGH�WKHPDWLVLHUW��HLQ�$XV�
WDXVFK�IDQG�VWDWW

Ö�'HQ�)UDXHQ�ZXUGH� LKU�HLJHQHV�:LVVHQ
DXI�GHP�*HELHW�GHU�6H[XDOLWlW���3URVWL�
WXWLRQ� EHZX�W� JHPDFKW� XQG� :LVVHQV�
O�FNHQ�E]JO��6DIHU�VH[�ZXUGHQ�HUJlQ]W

Ö�:LVVHQVO�FNHQ�E]JO�� 67'¶V� E]Z��+,9� �
$,'6�XQG�+HSDWLWLGHQ�ZXUGHQ�JHI�OOW

Ö�'LH�0lGFKHQ�XQG�)UDXHQ�KDEHQ�LKUHQ
8PJDQJ�PLW�6H[XDOLWlW�XQG�LKUHQ�8P�
JDQJ�PLW�VH[XHOO��EHUWUDJEDUHQ�.UDQN�
KHLWHQ�UHIOHNWLHUW

/HLGHU�LVW�HV�LPPHU�QRFK�VR��GD��ZHGHU�LQ
GHQ� QLHGULJVFKZHOOLJHQ� 'URJHQKLOIH�(LQ�
ULFKWXQJHQ��QRFK� LQ�K|KHUVFKZHOOLJHQ�%H�
UDWXQJV�� RGHU� JDU� LQ� 7KHUDSLHHLQULFKWXQ�
JHQ� GHU� 7KHPHQNRPSOH[� 6H[XDOLWlW� 3ODW]
ILQGHW��REZRKO�GLHVHV�7KHPD�HQJ�PLW�YLH�
OHQ� )UDJHQ� GHU� 6XFKW�� XQG� *HVXQGKHLWV�
3ROLWLN�]X�WXQ�KDW��(V�ZlUH�VLQQYROO��9HUDQ�
VWDOWXQJHQ� ZLH� GLHVH� PLQGHVWHQV� ]ZHLPDO
MlKUOLFK�XQG� I�U�PHKU�)UDXHQ� DQ]XELHWHQ�
+LHUEHL�VSLHOW�VRZRKO�GLH�*HVXQGKHLWVSUl�
YHQWLRQ�HLQH�5ROOH��DOV�DXFK�GLH�7DWVDFKH�
GD��6H[XDOLWlW�I�U�GLH�)UDXHQ�HLQ�EHGHXW�

VDPHV� XQG� ]X� EHVSUHFKHQGHV� 7KHPD� LVW�
GDV� VRZLHVR� LQ� GLHVHU� *HVHOOVFKDIW� HQWWD�
EXLVLHUW�ZHUGHQ�VROOWH�

$XFK� ZlUH� HV� HLQHQ� 9HUVXFK� ZHUW�� GHQ
-XJHQG�6WUDIYROO]XJ� XQG� GHQ� (UZDFKVH�
QHQ�6WUDIYROO]XJ� JHWUHQQW� IRUW]XELOGHQ�� GD
HV� VLFK� GDEHL� VRZRKO� XP� 0lGFKHQ� �
)UDXHQ�PLW�XQWHUVFKLHGOLFKHQ�SULYDWHQ�XQG
ÅEHUXIOLFKHQ´� (UIDKUXQJHQ� PLW� 6H[XDOLWlW
KDQGHOW�� DOV� DXFK� XP� ]ZHL� VHKU� XQWHU�
VFKLHGOLFKH� Å'URJHQJHQHUDWLRQHQ´��*HQH�
UDWLRQHQ�EHUJUHLIHQGH� )RUWELOGXQJVYHUDQ�
VWDOWXQJHQ��������-DKUH��N|QQHQ�/HUQSUR�
]HVVH�XQG�$XVHLQDQGHUVHW]XQJHQ�HKHU�EH�
KLQGHUQ� DOV� I|UGHUQ�� $X�HUGHP� VFKHLQW
PLU� GLH� +HSDWLWLV�3UlYHQWLRQ� XQG� DXFK
+,9�3UlYHQWLRQ�EHL� -XJHQGOLFKHQ�ZHVHQW�
OLFK�QRWZHQGLJHU�DOV�EHL�GHQ�(UZDFKVHQHQ�
GD� GLH� -XJHQGOLFKHQ� RIW� 12&+� NHLQH
+HSDWLWLV� KDWWHQ� XQG� GLH� %RWVFKDIWHQ� GHU
+,9�3UlYHQWLRQV�.DPSDJQHQ� DQGHUV� DOV
EHL� GHQ� (UZDFKVHQHQ� LQ� GHQ� .|SIHQ� GHU
-XJHQGOLFKHQ�QLFKW�PHKU�SUlVHQW�VLQG�
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� $UEHLWVHLQKHLW�
:HLWHUELOGXQJ�YRQ
0HGLDWRULQQHQ

7KHPD

9HUWLHIHQGH� )RUWELOGXQJVDUEHLW� I�U� DXVJH�
ZlKOWH� ,QKDIWLHUWH�� GLH� HLQH� SHHU�OHDGHU�
3RVLWLRQ� LQQH� KDEHQ� XQG� ,QWHUHVVH� DQ
HLQHU� NRQVWUXNWLYHQ� 1XW]XQJ� LKUHU� 5ROOH
]XU�:HLWHUJDEH�SUlYHQWLRQVWDXJOLFKHU�%RW�
VFKDIWHQ�XQG�)HUWLJNHLWHQ�DQ�0LWJHIDQJHQH
EHNXQGHQ�� 1HEHQ� HLQHU� IXQGLHUWHQ� 9HU�
PLWWOXQJ� YRQ� VDIHU�XVH�VDIHU�VH[�3UDNWLNHQ
HLQVFKOLH�OLFK� GLGDNWLVFKHU� 0|JOLFKNHLWHQ
]XU� HIIHNWLYHQ� :HLWHUJDEH� ZLUG� VR]LDOH
.RPSHWHQ]�]LHOJUXSSHQEH]RJHQ�WUDLQLHUW�

=HLW

$QJHSD�W� DQ� GHQ� 9ROO]XJVDOOWDJ� IDQG� GLH
9HUDQVWDOWXQJ�VWDWW�

��8KU�ELV�������8KU

��� 8KU� ELV� ������ 8KU� �GDQDFK� HLQH
6WXQGH�8QWHUEUHFKXQJ�GXUFK�(LQNDXI�

������8KU�ELV�������8KU

,QKDOW

�� 9RU�EHUOHJXQJHQ

�� $QQDKPHQ��EHU�GLH�=LHOJUXSSH

�� 5DKPHQEHGLQJXQJHQ�GHU�6FKXOXQJ

�� (LQOHLWXQJ

�� $NWLYHV�=XK|UHQ

�� =XK|UHQ���:DKUQHKPHQ

�� *HVSUlFKVVLWXDWLRQ

�� 0LWWDJVSDXVH

�� 6DIHU�VH[���.RQGRPEHQXW]XQJ

��� :DV�KlWWHW�LKU�JHUQ��EHU�6H[XDOLWlW�JH�
ZX�W"

��� 6DIHU� VH[�3UDNWLNHQ� �� +,9� 	� $LGV� �
+HSDWLWLGHQ

��� 5HDNWLRQHQ�DXI�3UREOHPVWHOOXQJHQ�GHU
HLJHQHQ�3HHU�JURXS

��� $EVFKOX�UXQGH
��� 6FKOX�EHPHUNXQJHQ
��� $XVZHUWXQJ

�� 9RU�EHUOHJXQJHQ

'LHVH� 6FKXOXQJ� VFKOLH�W� DQ� GLH� 6DIHU� VH[
6FKXOXQJ� I�U� VWUDIJHIDQJHQH� )UDXHQ� DQ�
GLH� ]ZHL� :RFKHQ� ]XYRU� LQ� GHU� -9$� I�U
)UDXHQ� VWDWWIDQG�� ,Q� GHU� 0HGLDWRULQQHQ�
VFKXOXQJ� VROO� HV� Y�D�� GDUXP� JHKHQ�� ZLH
,QKDOWH� �GLH� QRFK� HLQPDO� ZLHGHUKROW� XQG
YHUIHVWLJW� ZHUGHQ��� DQ� DQGHUH� 0LWJOLHGHU
GHU� SHHU�JURXS� ZHLWHUJHJHEHQ� ZHUGHQ
N|QQHQ�� 'HU� 6FKZHUSXQNW� OLHJW� DXI� GHU
.RPPXQLNDWLRQ�XQWHUHLQDQGHU�

D� :LH� NRPPXQL]LHUH� LFK"� :DKUQHK�
PXQJ�XQG�5HIOH[LRQ�HLJHQHU�.RPPX�
QLNDWLRQVVWUXNWXUHQ�
:DV� LVW� =XK|UHQ"� :DV� LVW� (UNOlUHQ"
:DV�LVW�GDEHL�KLOIUHLFK�E]Z��VW|UHQG"

E� :HOFKH�0|JOLFKNHLWHQ���*HOHJHQKHLWHQ
HUJHEHQ� VLFK� ]XU� .RPPXQLNDWLRQ"
:DQQ� HUJHEHQ� VLFK�*HVSUlFKH� LQQHU�
KDOE� GHU� -9$� RGHU� LQQHUKDOE� GHU
Å6]HQH´��ZHQQ�GLH�)UDXHQ�ÅGUDX�HQ´
VLQG��� LQ� GHQHQ� HLQH� .RPPXQLNDWLRQ
�EHU� EHVWLPPWH� ,QKDOWH� VWDWWILQGHQ
NDQQ"

F� :DV� JHEH� LFK� ZHLWHU"�:HOFKH� ,QKDOWH
VLQG� I�U� GLH� %HVFKDIIXQJVSURVWLWXWLRQ
I�U�PLFK�ZLFKWLJ�JHZHVHQ��� I�U�DQGHUH
)UDXHQ�ZLFKWLJ�]X�ZLVVHQ"

G� 0LW� ZHP� NRPPXQL]LHUH� LFK"� :HOFKH
)UDXHQ�VLQG�LQ�GHU�5HJHO�PHLQ�*HJHQ�
�EHU��PLW�ZHOFKHQ�)UDXHQ�LVW�HLQH�GHU�
DUWLJH� .RPPXQLNDWLRQ� �EHUKDXSW
P|JOLFK"

'LH� VR]LDOH� .RPSHWHQ]� GHU� 7HLOQHKPHULQ�
QHQ�VROOWH�JHI|UGHUW�ZHUGHQ�LQ�+LQEOLFN�DXI



��� .DWKULQ�(�PDQQ

9HUPLWWOXQJ� EHVWLPPWHU� SHHU�JURXS�UHOH�
YDQWHU�,QKDOWH��'DI�U�ZXUGHQ�XQWHUVFKLHG�
OLFKH� hEXQJHQ� I�U� GLH� 6FKXOXQJ� YRU�
EHUHLWHW�

Ö�hEXQJHQ� ]XP� =XK|UHQ� �� (UNOlUHQ� �
:DKUQHKPHQ

Ö�5HIOH[LRQ� �EHU� GLH� %HVFKDIIHQKHLW� GHU
6]HQH� �.RPPXQLNDWLRQVVWUXNWXUHQ� �
%HG�UIQLVVH��XQG�GHU�R�J��6W|UIDNWRUHQ�
XP�6WUDWHJLHQ�]X�EHQHQQHQ��ZLH� WURW]�
GHP�.RPPXQLNDWLRQ�VWDWWILQGHQ�NDQQ

Ö�:LHGHUKROXQJ� GHU� ,QKDOWH� �6DIHU� VH[�
+,9�	�$LGV��+HSDWLWLGHQ��6H[XDOSUDNWL�
NHQ�

�� $QQDKPHQ��EHU�GLH�=LHOJUXSSH

,Q�GHU�6]HQH�GHU� L�Y��GURJHQNRQVXPLHUHQ�
GHQ� )UDXHQ� �� %HVFKDIIXQJVSURVWLWXLHUWHQ
�QDFK�PHLQHQ�(UIDKUXQJHQ�LQ�GHU�'URJHQ�
V]HQH�LQ�+DPEXUJ��H[LVWLHUHQ�XQWHUVFKLHG�
OLFKH� .RPPXQLNDWLRQV�� XQG� 9HUKDOWHQV�
VWUXNWXUHQ�� GLH� KLQGHUOLFK� I�U� .RQWDNWH
XQWHUHLQDQGHU�VHLQ�N|QQHQ��0DVVLYH�6W|U�
IDNWRUHQ�VLQG�GDEHL�

Ö�.RQNXUUHQ]�� %]JO�� )UHLHUQ�� *HOG�� ([L�
VWHQ]PLQLPXP� HUDUEHLWHQ�� 3UHLVH�� $Q�
JHERWH��PLW�RGHU�RKQH�*XPPL�����

Ö�6FKXOG]XZHLVXQJHQ�� $EJHEHQ� YRQ
9HUDQWZRUWXQJ�� :DKUQHKPXQJ� GHU
HLJHQHQ�3HUVRQ�DOV�Å2SIHU´�GHU�(UIDK�
UXQJHQ�� GHU� )DPLOLH�� GHU� *HVHOOVFKDIW�
GHU�6]HQH

Ö�Å(OOHQERJHQPHQWDOLWlW´�� 'LH� 6WlUNHUH
JHZLQQW��6WDUUH�XQG�NRQVHUYDWLYH�KLHU�
DUFKLVFKH�9HUKDOWHQVUHJOHPHQWLHUXQJHQ
XQWHUHLQDQGHU��JHNRSSHOW�PLW�(UIDKUXQ�
JHQ� YRQ� VWDUNHU� HLJHQHU� %HG�UIWLJNHLW
XQG�9HUHOHQGXQJ�XQG�,JQRUDQ]�VHLWHQV
GHU�Å.ROOHJLQQHQ´

Ö�,GHQWLILNDWLRQV�� XQG� ,GHQWLWlWV�.RQIOLNW�
'LH� %HVFKDIIXQJVSURVWLWXLHUWHQ� EH�

WUDFKWHQ�VLFK�VHOEVW��PHLVWHQV��QLFKW�DOV
3URVWLWXLHUWH�YRQ�%HUXI��VRQGHUQ�JHKHQ
GHP� $QVFKDIIHQ� QXU� QDFK�� XP� GHQ
'URJHQNRQVXP� ]X� ILQDQ]LHUHQ�� 'LH
3URVWLWXWLRQ� LVW� I�U� GLH� 0lGFKHQ� XQG
)UDXHQ�VWDUN�PLW�(NHO��6FKDP�XQG�*H�
I�KOHQ�GHU�'HP�WLJXQJ�XQG�GHV�hEHU�
OHEHQVNDPSIHV� YHUEXQGHQ��'LH�$EOHK�
QXQJ� GHP� $QVFKDIIHQ� JHJHQ�EHU� DOV
HLQH� 7lWLJNHLW� ]XU� ([LVWHQ]VLFKHUXQJ
lX�HUW� VLFK� RIW� LQ� GHU� $EOHKQXQJ� GHU
0lGFKHQ� XQG� )UDXHQ�� GLH� DXFK� DQ�
VFKDIIHQ� JHKHQ� P�VVHQ�� XP� VLFK� LKUH
'URJHQ�]X�ILQDQ]LHUHQ���3URMHNWLRQ��0LW
GLHVHP�7HLO� YRQ� VLFK� VHOEVW�� GHU� DEJH�
OHKQW�ZLUG��VROO�QXQ�YHUVWlQGQLVYROO�XQG
JHGXOGLJ�NRPPXQL]LHUW�ZHUGHQ�

Ö�*HQHUDWLRQVNRQIOLNW�� 'LH� ÅDOWHQ´� -XQ�
NLHV��GLH�LQ�GHQ���HU�����HU�-DKUHQ�PLW
GHP�'URJHQNRQVXP�EHJRQQHQ�KDEHQ�
NHQQHQ� XQWHUHLQDQGHU� DQGHUH� 9HUKDO�
WHQVVWUXNWXUHQ� DOV� GLH� Å-XQJHQ´�� 'LH
'URJHQ� VLQG� DQGHUH� JHZRUGHQ�� GLH
/HEHQVUHDOLWlWHQ�KDEHQ�VLFK�YHUlQGHUW�
�'DPDOV�� +HURLQ�� =XVDPPHQJHK|ULJ�
NHLWVJHI�KO� YRQ� Å$XVVWHLJHUQ´�� +HXWH�
.RNDLQ�� ;7&�� 6SHHG�� &UDFN�� &UDVK�
NLGV�� Å7HFKQRGURJHQ´�� NXU]OHELJHUHU
.RQVXP�� $XISXWVFKPLWWHO�� *LHU�� )XQ�
'LHVH� 9HUlQGHUXQJHQ� VLQG� ]XP� %HL�
VSLHO� DXFK� GHXWOLFK� ZDKUQHKPEDU� LQ
GHU� PLW� GHQ� 'URJHQ� HLQKHUJHKHQGHQ
0XVLNRULHQWLHUXQJ��

Ö�,QQHUKDOE� GHU� =LHOJUXSSH� ILQGHW� ZHQLJ
EHZX�WH� $XVHLQDQGHUVHW]XQJ� PLW
.RPPXQLNDWLRQ�� .RPPXQLNDWLRQVIRU�
PHQ��:DKUQHKPXQJ� XQG�:LVVHQVYHU�
PLWWOXQJ�VWDWW�

Ö�'LH� )UDXHQ� VLQG� HV� JHZRKQW�� YRQ
VR]LDOHQ� �'URJHQKLOIH��� (LQULFKWXQJHQ
XQG� YRP� 6WUDIYROO]XJ� NRQVXPLHUEDUH
$QJHERWH� XQG� 9RUVFKULIWHQ� ÅYRUJH�
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VHW]W´� ]X� EHNRPPHQ�� VLH� VLQG� HV� QLFKW
JHZRKQW�� VHOEVW� �� GD]X� QRFK�PLW� VLFK�
LKUHQ� )lKLJNHLWHQ� �� NUHDWLY� ZHUGHQ� ]X
P�VVHQ�

�� 5DKPHQEHGLQJXQJHQ�GHU
6FKXOXQJ

5lXPOLFKNHLWHQ

'HU� 9RUPLWWDJ� �� HUVWH� 7HLO� GHU� 6FKXOXQJ
ZXUGH�LQ�HLQHP�)UHL]HLWUDXP�YHUEUDFKW��LQ
GHP� NHLQH� 7DIHO�� DEHU� HLQ� )OLSFKDUW� ]XU
9HUI�JXQJ� VWDQG��'LH� 7LVFKH� NRQQWHQ� ]XU
6HLWH� JHVFKREHQ� ZHUGHQ�� GLH� 6W�KOH� I�U
7HLOQHKPHULQQHQ�XQG�6HPLQDUOHLWXQJ�ZXU�
GHQ�LQ�HLQHP�JUR�HQ�.UHLV�DQJHRUGQHW��=X
GHP� 5DXP� JHK|UWH� DXFK� HLQH� .�FKH�
GHUHQ� 1XW]XQJ� MHGRFK� QLFKW� YRUJHVHKHQ
ZDU��'LH�-9$�EHILQGHW�VLFK�LQ�GHQ�5lXPHQ
HLQHV�HKHPDOLJHQ�.ORVWHUV�XQG�HV�ZDU�VHKU
NDOW�� GD� XQJHKHL]W�� XQG� DOOH� 7HLOQHK�
PHULQQHQ� IURUHQ� XQG� I�KOWHQ� VLFK� GHP�
HQWVSUHFKHQG� N|USHUOLFK� XQZRKO�� ZDV� GLH
.RQ]HQWUDWLRQ�EHHLQIOX�WH�

'HU�1DFKPLWWDJ�ZXUGH�LQ�HLQHP�GHU�6FKX�
OXQJVUlXPH� LQ� HLQHP� DQGHUHQ� *H�
ElXGHWHLO� YHUEUDFKW�� (LQH� GHU� 7HLOQHKPH�
ULQQHQ� VXFKWH� GHP]XIROJH� ]XHUVW� GHQ� IDO�
VFKHQ� 5DXP� DXI�� 'LH� 0DWHULDOLHQ� �)OLS�
FKDUW�� 2YHUKHDGSURMHNWRU� HWF��� PX�WHQ
PLWJHQRPPHQ� ZHUGHQ�� 'HU� 5DXP� ZDU
NOHLQHU� XQG� HQJHU�� GLH� 3RVLWLRQLHUXQJ� GHU
6HPLQDUOHLWXQJ� ]XU� *UXSSH� OLWW� XQWHU� GHU
Å6FKXODWPRVSKlUH´�

=XVDPPHQVHW]XQJ�GHU�*UXSSH

)�QI�GHU�)UDXHQ�NDPHQ�DXV�GHP�(UZDFK�
VHQHQ�6WUDIYROO]XJ��'UHL�YRQ� LKQHQ�KDWWHQ
DQ�GHU�6DIHU�VH[�6FKXOXQJ�WHLOJHQRPPHQ�
'UHL� MXQJH� )UDXHQ� NDPHQ� DXV� GHP
-XJHQGYROO]XJ�� ]ZHL� YRQ� LKQHQ� KDWWHQ� DQ

GHU�HUVWHQ�6FKXOXQJ�WHLOJHQRPPHQ��,QVJH�
VDPW� KDWWHQ� I�QI� 7HLOQHKPHULQQHQ� 9RUHU�
IDKUXQJHQ�DXV�GHP�HUVWHQ�6HPLQDU�

�� (LQOHLWXQJ

'LH�6HPLQDUOHLWXQJ�VWHOOW�VLFK�YRU�

�� :HU�ELQ�LFK���ZDV�PDFKH�LFK"

�� (UNOlUXQJ��ZDV�SHHU�HGXFDWLRQ�LVW

�� :RUXP�JHKW�HV�LQ�GHU�6FKXOXQJ"�

�� ,QKDOWH��:LHGHUKROXQJ���YHUVWlQGOL�
FKH�=XVDPPHQIDVVXQJ�

�� 6DIHU�VH[�²�6H[XDOSUDNWLNHQ���)DOOH
��6DIHU�ZRUN���EHU�GDV�$QVFKDIIHQ
UHGHQ�� *HI�KOH� XQG� (UIDKUXQJHQ
DXVWDXVFKHQ�

�� .RPPXQLNDWLRQ���8PJDQJ�PLWHLQ�
DQGHU� �� ,QKDOWH� YHUPLWWHOQ� �
0HWKRGHQ�GHU�*HVSUlFKVI�KUXQJ� �
(LJHQZDKUQHKPXQJ
*HVSUlFKH�LQ�GHU�*UXSSH

,QKDOWH

(V� ZLUG� GHXWOLFK� JHPDFKW�� GD�� HV� YRU
DOOHP�GDUXP�JHKW��GD��GLH�7HLOQHKPHULQ�
QHQ�PLWHLQDQGHU�NRPPXQL]LHUHQ��XQG�GD�
LQ�GLHVHU�9HUDQVWDOWXQJ�DXFK�.ULWLN� DQHLQ�
DQGHU�JH�EW�ZHUGHQ�VROO�

'HQ� )UDXHQ� ZHUGHQ� GLH� 7KHPHQ� XQG
6FKZHUSXQNWH� YRUJHVWHOOW� XQG� XP� 1DFK�
IUDJHQ� JHEHWHQ�� (V� JDE� ]XQlFKVW� NHLQH
1DFKIUDJHQ�� GLH� ,QKDOWH� ZXUGHQ� MHGRFK
VNHSWLVFK�DXIJHQRPPHQ�

*UXSSHQG\QDPLN

:lKUHQG� GHU� (LQOHLWXQJ� ZXUGH� EHUHLWV
GHXWOLFK��GD��HLQH�GHU�-XJHQGOLFKHQ�ZHQLJ
/XVW� DXI� ÅPLWHLQDQGHU� 5HGHQ´� KDW�� (LQH
GHU� (UZDFKVHQHQ� ZDU� VHGLHUW� XQG� XQDXI�
PHUNVDP�� UHGHWH� YLHO� XQG� XQWHUEUDFK�



��� .DWKULQ�(�PDQQ

LQGHP� VLH� PLW� HLQHU� DQGHUHQ� )UDX� ZLH�
GHUKROW�*HVSUlFKH��EHU�GHQ�9ROO]XJVDOOWDJ
I�KUWH��'LH�7HLOQHKPHULQQHQ�ZDUHQ�XQWHU�
VFKLHGOLFK� PRWLYLHUW�� ZDV� GHXWOLFK� ZXUGH
DQ�8QUXKH�XQG�8QDXIPHUNVDPNHLW�

9RQ� GHQ� GUHL� HUZDFKVHQHQ� )UDXHQ�� GLH
EHUHLWV�DQ�GHU�HUVWHQ�6FKXOXQJ�WHLOJHQRP�
PHQ� KDWWHQ�� VWDFK� HLQH� Å:RUWI�KUHULQ´
KHUDXV�� GLH� LP� IROJHQGHQ� YRQ� PLU� DOV
ÅSHHU�OHDGHULQ´� GHU� *UXSSH� EH]HLFKQHW
ZLUG�� 6LH� QDKP� VLFK� XQG� EHNDP� LQ� GHU
*UXSSH� ]HLWOLFK� XQG� YRQ� GHU� :LFKWLJNHLW
LKUHU�$XVVDJHQ�GHQ�PHLVWHQ�5DXP�

0HWKRGLN�'LGDNWLN

$Q�GLHVHU�6WHOOH�ZlUH�HV�ZLFKWLJ�JHZHVHQ�
QDFK�GHU�0RWLYDWLRQ�GHU�)UDXHQ�]X�IUDJHQ
XQG� JHJHEHQHQIDOOV� GLHMHQLJHQ�� GLH� QLFKW
PLW� GHQ� $EVLFKWHQ� GHU� 6FKXOXQJ� YHUWUDXW
VLQG� RGHU� �EHUHLQVWLPPWHQ�� DXI]XIRUGHUQ�
GLH� 9HUDQVWDOWXQJ� ]X� YHUODVVHQ�� (V� KDQ�
GHOWH� VLFK� KLHU� YRU� DOOHP� XP� HLQH� RIIHQ�
VLFKWOLFK� XQPRWLYLHUWH� (UZDFKVHQH�� GLH
XQWHU�DNWXHOOHP�'URJHQHLQIOX��NRQ]HQWUD�
WLRQVXQIlKLJ��GHVWUXNWLY�XQG�QLFKW� WHLOQDK�
PHEHUHLW� ZDU�� 6LH� ZDU� MHGRFK� DOV� JXWH
)UHXQGLQ� GHU� ÅSHHU�OHDGHULQ´� YRUJHVWHOOW
ZRUGHQ�

8P� PLFK� QLFKW� ÅXQEHOLHEW´� ]X� PDFKHQ
XQG� XP� NHLQH� YRUVFKQHOOHQ� (QWVFKHLGXQ�
JHQ� ]X� WUHIIHQ�� YHU]LFKWHWH� LFK� DQ� GLHVHU
6WHOOH� DXI� HLQH� VROFKH� 0D�QDKPH�� ZDV
VLFK� MHGRFK� QDFKWHLOLJ� DXI� GLH� 6FKXOXQJ
DXVZLUNWH��$XFK�ZDU�LFK�PLU�QLFKW�GDU�EHU
LP� .ODUHQ�� GD�� GLH� ,QKDOWH� GHU� 6FKXOXQJ
VR� XQ]XUHLFKHQG� YRQ� GHQ� 2UJDQLVDWRUHQ
LP� 6WUDIYROO]XJ� WUDQVSRUWLHUW� ZRUGHQ� ZD�
UHQ�� ,FK� ZDU� GDYRQ� DXVJHJDQJHQ�� GD�
JH]LHOW� 7HLOQHKPHULQQHQ� I�U� GLHVH� 9HUDQ�
VWDOWXQJ�UHNUXWLHUW�ZRUGHQ�ZDUHQ�

�� $NWLYHV�=XK|UHQ

*HJHQVHLWLJH�9RUVWHOOXQJ

$XIJDEH�
'LH� 7HLOQHKPHULQQHQ� VDPPHOQ� VLFK� ]X
]ZHLW��LP�5DXP�YHUWHLOW��XQG�HLQH�HU]lKOW
GHU�DQGHUHQ� I�QI�0LQXWHQ� ODQJ�ZLFKWLJH
3XQNWH� �� %HJHEHQKHLWHQ� LKUHU� %LRJUDILH
XQG� VWHOOW� VLFK� VRPLW� YRU�� 'LH� )UDXHQ
VWHOOHQ�VLFK�GDQQ�JHJHQVHLWLJ�GHU�*UXSSH
JHJHQ�EHU�YRU�

*UXSSHQG\QDPLN

(LQH�-XJHQGOLFKH�PX�WH�GLH�9HUDQVWDOWXQJ
ZHJHQ� HLQHV� $U]WWHUPLQV� YHUODVVHQ�� 'LH
EHLGHQ�YHUEOHLEHQGHQ�-XJHQGOLFKHQ�NDQQ�
WHQ� VLFK� DXV� GHP� 9ROO]XJVDOOWDJ�� GD� VLH
HLQH�=HOOH�JHPHLQVDP�EHZRKQWHQ��GD��VLH
HV� VFKHLQEDU�QLFKW�PHKU� I�U� Q|WLJ� KLHOWHQ�
VLFK� LQWHQVLY� DXV]XWDXVFKHQ�� VLH� ZROOWHQ
MHGRFK� GLHVH�hEXQJ� DXFK� QLFKW�PLW� HLQHU
GHU�(UZDFKVHQHQ�PDFKHQ�

(LQH� GHU� (UZDFKVHQHQ�� GLH� VHGLHUW� ZLUNWH
XQG�ZHQLJ�PRWLYLHUW� ZDU�� QDKP� QLFKW� DQ
GHU� hEXQJ� WHLO�� ZHLO� VLH� LQ� GHU� .�FKH
.DIIHH�NRFKWH�

'LH�YHUEOHLEHQGHQ�YLHU�)UDXHQ��YRQ�GHQHQ
GUHL�DQ�GHU�HUVWHQ�6FKXOXQJ�WHLOJHQRPPHQ
KDWWHQ� XQG� GLH� VHKU� PRWLYLHUW� ZDUHQ�
I�KUWHQ�GLH�hEXQJ�PLW�,QWHUHVVH�GXUFK�

2IIHQHU�.RQIOLNW

8QWHU� GHQ�(UZDFKVHQHQ� JDE� HV� ]ZHL�� GLH
VLFK�DXVGU�FNOLFK�QLFKW�PRFKWHQ�XQG�ZROO�
WHQ�� GD�� GDV� ZlKUHQG� GHU� 9HUDQVWDOWXQJ
EHU�FNVLFKWLJW� Z�UGH�� (V� ZXUGH� YRQ� EHL�
GHQ� DXI� 1DFKIUDJH� YHUVLFKHUW�� GD�� ]ZDU
]ZLVFKHQ� LKQHQ� GDV� 9HUWUDXHQVYHUKlOWQLV
JHVW|UW� VHL� XQG� NHLQH� GHU� hEXQJHQ� LQ
.OHLQJUXSSHQ� I�U� VLH� JHPHLQVDP� LQ�)UDJH
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NRPPH�� GD�� VLFK� DEHU� EHLGH� YRUVWHOOHQ
N|QQWHQ��]XVDPPHQ�DQ�GHU�9HUDQVWDOWXQJ
WHLO]XQHKPHQ� XQG� GHQ� .RQIOLNW� ÅGUDX�HQ
]X�ODVVHQ´�

=ZHL� GHU� (UZDFKVHQHQ� EHIDQGHQ� VLFK
DNWXHOO� LQ� HLQHP� .RQIOLNW�� LQ� GHP� HV� XP
GHQ� %HVLW]� HLQHU� 7DVVH� JLQJ�� 'LHVHU� .RQ�
IOLNW� ZXUGH� LP� $QVFKOX�� DQ� GLHVH� hEXQJ
JHNOlUW��VLHKH�DXFK�0HWKRGLN�'LGDNWLN��

,Q� EHLGHQ� .RQIOLNWHQ� ZDU� GLH� ÅSHHU�
OHDGHULQ´� EHWHLOLJW�� VLH� ZDU� MHZHLOV� GLH
ÅDQNODJHQGH´�XQG�GRPLQDQWH�

,QKDOW

$QVFKOLH�HQG� DQ� GLH� *HVSUlFKH� LQ� GHQ
.OHLQJUXSSHQ� ZXUGH� GDU�EHU� GLVNXWLHUW�
ZLH� GLH� HLQ]HOQHQ� )UDXHQ� HV� HPSIDQGHQ�
GD��VLH�RIW�VHKU�LQWLPH�,QIRUPDWLRQHQ�YRQ
LKUHQ�*HVSUlFKVSDUWQHULQQHQ�HUKDOWHQ�KDW�
WHQ��GLH� VLH�GDQQ�DQ�GLH�JHVDPWH�*UXSSH
ZHLWHUJHJHEHQ� KDWWHQ�� (V�ZXUGH� GHXWOLFK�
GD�� GLH� )UDX�� �EHU� GLH� HU]lKOW� ZLUG�
DQGHUH� *UHQ]HQ� KDEHQ� NDQQ� DOV� GLH
(U]lKOHQGH��GD��HV�DOVR�]XP�%HLVSLHO�7HLO�
QHKPHULQ� $� QLFKWV� DXVPDFKW�� GD�� 7HLO�
QHKPHULQ�%��EHU�$V�0L�EUDXFKVHUIDKUXQ�
JHQ�HU]lKOW��ZlKUHQG�HV�%�SHLQOLFK�RGHU�]X
LQWLP�VHLQ�NDQQ��$�DXI�GLHVH�$UW�YRU]XVWHO�
OHQ�RGHU�ÅEOR�]XVWHOOHQ´�

)D]LW�ZDU��GD��JHJHQVHLWLJHV�(LQYHUVWlQG�
QLV� XQG� $EVSUDFKHQ� �EHU� ]X� 9HUVFKZHL�
JHQGHV� RGHU� ]X�(U]lKOHQGHV�ZLFKWLJ� VLQG�
MHGH� VROOWH� LKUH� HLJHQHQ�*UHQ]HQ�ZDKUHQ�
HLQH�GHPHQWVSUHFKHQGH�6SUDFKH�EHQXW]HQ
XQG�$EVSUDFKHQ�HLQKDOWHQ��9HUWUDXHQ�XQG
7UDQVSDUHQ]��

0HWKRGLN�'LGDNWLN

(V� LVW� ZLFKWLJ�� ULFKWLJ� HLQ]XVFKlW]HQ�� ZHO�
FKH� GHU� 7HLOQHKPHULQQHQ�PLWHLQDQGHU� UH�
GHQ�N|QQHQ�

6W|UXQJHQ� KDEHQ� 9RUUDQJ�� ,P� $QVFKOX�
DQ� GLH� hEXQJ� ZXUGH� GHXWOLFK�� GD�� ]ZHL
HLQHQ�DNWXHOOHQ�6WUHLW��EHU�GHQ�%HVLW]�HLQHU
7DVVH� KDWWHQ�� 'LH� 6WLPPXQJ� ]ZLVFKHQ
EHLGHQ� ZDU� DJJUHVVLY� XQG� ELVVLJ�� ,FK
IRUGHUWH� GLH� )UDXHQ� DXI�� LKUH� 3RVLWLRQHQ
GDU]XVWHOOHQ� XQG� QDFK� HLQHU� /|VXQJ� ]X
VXFKHQ��VR�GD��GLH�6W|UXQJ�EHVHLWLJW�ZHU�
GHQ� N|QQH�� 'LH� EHLGHQ� )UDXHQ� NDPHQ
GDUDXIKLQ� ]X� HLQHU� (LQLJXQJ� �EHU� GHQ
6WUHLWJHJHQVWDQG�XQG�HUNOlUWHQ�GDPLW� HLQ�
KHOOLJ�GDV�3UREOHP�DOV�EHVHLWLJW��,FK�YHUJH�
ZLVVHUWH� PLFK� EHL� EHLGHQ�� GD�� GLH� 6WLP�
PXQJ�GDPLW�VRZHLW�EHUHLQLJW�ZDU��GD��VLH
XQJHVW|UW�GDYRQ�DXIPHUNVDP�DQ�GHU�9HU�
DQVWDOWXQJ�WHLOQHKPHQ�NRQQWHQ�

%HUHLWV� DQ� GLHVHU� 6WHOOH� JHVWDOWHWH� GLH
ÅSHHU�OHDGHULQ´� VWDUN� GHQ� 6HPLQDU�� XQG
.RQIOLNWYHUODXI� XQG� KlWWH� DOV� ÅKHLPOLFKH´
6HPLQDUOHLWXQJ� LGHQWLIL]LHUW� ZHUGHQ� N|Q�
QHQ��6FKRQ�KLHU�ZLUG�GHXWOLFK��ZLH�ZLFKWLJ
HV�ZlUH��HLQ�VROFKHV�6HPLQDUDQJHERW�YRQ
]ZHL�3lGDJRJLQQHQ�DQOHLWHQ�]X�ODVVHQ�

�� =XK|UHQ���:DKUQHKPHQ

'LH�)UDXHQ�YHUWHLOHQ�VLFK�LQ�=ZHLHUJUXS�
SHQ�LP�5DXP��-HGH�KDW���0LQXWHQ�=HLW�
LKUHU� *HVSUlFKVSDUWQHULQ� �EHU� HLQ� EH�
VWLPPWHV�7KHPD�HWZDV�]X�HU]lKOHQ��'LH
$XJHQ� ZHUGHQ� GDEHL� YRQ� EHLGHQ� JH�
VFKORVVHQ�

'DV� (U]lKOWH� VROO� QLFKW� YRU� GHU� *UXSSH
ZLHGHUJHJHEHQ�ZHUGHQ��'LH�7HLOQHKPH�
ULQQHQ� VROOHQ�KLQWHUKHU� YRQ� LKUHU�(UIDK�
UXQJ� GHU�:DKUQHKPXQJ� GHV� (U]lKOYRU�
JDQJV�EHULFKWHQ�

0|JOLFKH�7KHPHQ�
�� (LQH� 6DFKH�� GLH� LFK� JHUQH� N|QQWH
XQG�ZDUXP�LFK�VLH�QLFKW�JHOHUQW�KDEH�

�� :DV�LVW�PLU�ZlKUHQG�GHU� OHW]WHQ�GUHL
7DJH�SDVVLHUW���ZLH�JLQJ�HV�PLU"
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�)UDJHQ�
�� :LH�JLQJ�HV�PLU�EHLP�=XK|UHQ�E]Z�
(U]lKOHQ�PLW�JHVFKORVVHQHQ�$XJHQ"

�� :DV� ILHO� PLU� OHLFKW�� ZDV� ILHO� PLU
VFKZHU��ZDV�ZDU�DQGHUV"

*UXSSHQG\QDPLN

=ZHL� .OHLQJUXSSHQ� PLW� (UZDFKVHQHQ� DU�
EHLWHWHQ� JXW� ]XVDPPHQ� XQG� KDWWHQ� NHLQH
6FKZLHULJNHLWHQ��VRIRUW�.RQWDNW�XQG�.RP�
PXQLNDWLRQ� DXI]XQHKPHQ�� (LQ� 3DDU
NDQQWH�VLFK�XQG�ZDU�EHIUHXQGHW��HLQ�DQGH�
UHV� 3DDU� NDQQWH� VLFK� IO�FKWLJ�� 'LH� EHLGHQ
-XJHQGOLFKHQ� ZDUHQ� ]XVDPPHQ� DXI� HLQHU
=HOOH� XQG� KDWWHQ� GLH� hEXQJ� VHKU� VFKQHOO
EHHQGHW�� GD� VLH� GHU� $QVLFKW� ZDUHQ�� VLH
KlWWHQ�VLFK�QLFKWV��QHXHV��]X�HU]lKOHQ��6LH
VFKLHQHQ�DXFK�GHQ�6LQQ�GHU�hEXQJ�QLFKW
]X�EHJUHLIHQ�XQG�ZDUHQ�QLFKW�DQ�GHU�7HLO�
QDKPH�LQWHUHVVLHUW�

,QKDOW

,P� 3OHQXP�ZXUGHQ� GLH�:DKUQHKPXQJHQ
EHVSURFKHQ�
Ö�PHKU�ÅEHL�VLFK´�VHLQ
Ö�VLFK�DXI�VLFK�NRQ]HQWULHUHQ
Ö�EHVVHU�(ULQQHUQ�N|QQHQ
Ö�YHUEDOH� 5�FNPHOGXQJHQ� VLQG� ZLFKWLJ
I�U�.RQWDNWEHVWlWLJXQJ��(U]lKOHQGH�

Ö�EHVVHUH�.RQ]HQWUDWLRQ�GHU�=XK|UHQGHQ
Ö�$XVEOHQGHQ� lX�HUHU� (LQIO�VVH�� PHKU
5XKH�

0HWKRGLN�'LGDNWLN

'LH� 6HPLQDUOHLWXQJ� VROO� HLQHQ� NODUHQ� $U�
EHLWVDXIWUDJ�JHEHQ�XQG� VLFK�GDQQ� ]XU�FN�
]LHKHQ�� XP� HUVW� LP� 3OHQXP� ZLHGHU� ]X
PRGHULHUHQ�� (V� VFKLHQ� EHL� GLHVHU� hEXQJ
MHGRFK�ZLFKWLJ�� DQZHVHQG� ]X� VHLQ��GD�GLH
7HLOQHKPHULQQHQ� PLW� GHP� 7KHPD� JUR�H
8QVLFKHUKHLWHQ�]HLJWHQ��=XP�%HLVSLHO� ÅZLU

VLQG� VFKRQ� IHUWLJ�� ZDV� VROOHQ� ZLU� MHW]W
PDFKHQ"´�RGHU�Å:LU�KDEHQ�XQV�QLFKWV� ]X
HU]lKOHQ´�� $XFK� GDUDQ� ZXUGH� GHXWOLFK�
GD�� ZHQLJ� EHZX�WH� $XVHLQDQGHUVHW]XQJ
PLW� .RPPXQLNDWLRQVIRUPHQ� XQG� :DKU�
QHKPXQJ�VWDWWJHIXQGHQ�KDWWH�XQG�GLH�7HLO�
QHKPHULQQHQ�HV�YRU]RJHQ��,QKDOWH�]X�NRQ�
VXPLHUHQ� XQG� QLFKW� VHOEVW� NUHDWLY�ZHUGHQ
]X�P�VVHQ�

�� *HVSUlFKVVLWXDWLRQ

'DV�)OLSFKDUW�ZLUG�DXIJHVWHOOW�XQG�LQ�]ZHL
6SDOWHQ�6WLFKZRUWH�PLWJHVFKULHEHQ�

$XIJDEH�
6WHOO� 'LU� HLQH� 6LWXDWLRQ� YRU�� LQ� GHU� 'X
HLQHU� )UHXQGLQ� RGHU� 9HUWUDXWHQ� HWZDV
HU]lKOHQ�P|FKWHVW�� ZDV�'LU� VHKU� ZLFKWLJ
LVW�XQG�'LU�VHKU�QDK�JHKW�

)UDJHQ�
:DV� LVW� 'LU� LQ� VROFK� HLQHP� *HVSUlFK
KLOIUHLFK"
:DV�VW|UW"

=LHO�
'LH� .RPSRQHQWHQ� $N]HSWDQ]�� (PSDWKLH
XQG�.RQJUXHQ]�VROOHQ�I�U�GLH�7HLOQHKPH�
ULQQHQ�PLW�VSUDFKOLFK�XQG�HPRWLRQDO�YHU�
VWlQGOLFKHQ� XQG� QDFKYROO]LHKEDUHQ� %H�
JULIIHQ� HUVHW]W� ZHUGHQ�� XP� .RPPXQLND�
WLRQVVLWXDWLRQHQ�EHZX�WHU�ZDKUQHKPEDU
XQG� UHIOHNWLHUEDU� ]X� PDFKHQ�� 'LH� 7HLO�
QHKPHULQQHQ�VROOHQ�PRWLYLHUW�ZHUGHQ��LQ
*HVSUlFKVVLWXDWLRQHQ� NRPPXQLNDWLRQV�
I|UGHUQGH� (LQIO�VVH� ZDKU]XQHKPHQ� XQG
]X�EHVWLPPHQ�
�� 5HVSHNW
�� 9HUWUDXHQ
�� =XQHLJXQJ���9HUVWlQGQLV
�� ZHLWJHKHQGH�:HUWIUHLKHLW
�� %HL� VLFK� EOHLEHQ� �� *ODXEZ�UGLJNHLW� �
$XWKHQWL]LWlW

�� =XK|UHQ���DXVUHGHQ�ODVVHQ
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�,QKDOW

�%HJULIIH� ZLH� =XJHZDQGWKHLW�� (KUOLFKNHLW�
$XIPHUNVDPNHLW�� NHLQ� JHKHXFKHOWHV� ,QWHU�
HVVH�� NHLQH� 6W|UXQJHQ� HWF�� ZXUGHQ� JH�
QDQQW�� GLH� DXI� GLH� GUHL� .RPSRQHQWHQ
(PSDWKLH� �� .RQJUXHQ]� XQG� $N]HSWDQ]
�EHUVHW]W� ZHUGHQ� N|QQHQ�� �:LVVHQVFKDIW�
OLFKH� )DFKEHJULIIH� ZXUGHQ� KLHU� EHZX�W
QLFKW� JHQDQQW�� GD� HLQH� ]X� JUR�H� YHUEDOH
$NDGHPLVLHUXQJ�GHU�6FKXOXQJ�GD]X�I�KUHQ
NDQQ�� GD�� GLH� 7HLOQHKPHULQQHQ� VLFK
JHJHQ� GLH� 6HPLQDUOHLWXQJ� XQG� ,QKDOWH� �
=LHOH� DXIOHKQHQ� XQG� GHU� ]X� WUDQVSRUWLH�
UHQGH� ,QKDOW� I�U� GLH� 7HLOQHKPHULQQHQ� DXI
HLQHP� LKQHQ� IUHPGHQ� VSUDFKOLFKHQ� /HYHO
QLFKW�PHKU�]XJlQJOLFK�LVW��

�1DFK�GLHVHU�hEXQJ�ZXUGH�HLQ�NXU]HV�*H�
VSUlFK� GDU�EHU� JHI�KUW�� ZHOFKH� 0|JOLFK�
NHLWHQ� VLFK� LP� 6WUDIYROO]XJ� HUJHEHQ�� PLW
DQGHUHQ� VROFKH� *HVSUlFKH� �� ]�%�� �EHU
6DIHU�VH[���]X�I�KUHQ�

�*UXSSHQG\QDPLN

�'LH� ÅSHHU�OHDGHULQ´� EHWRQWH� LQ� GHU� $XV�
ZHUWXQJ� GHU� hEXQJ� LP� 3OHQXP�� GD�� VLH
EHVWLPPWH� 7KHPHQ� QXU� PLW� )UHXQGLQQHQ
E]Z�� HQJVWHQ� 9HUWUDXWHQ� EHVSUHFKHQ
Z�UGH��6LH�VWHOOWH�I�U�GHQ�ZHLWHUHQ�9HUODXI
GLH� :HLFKHQ� LQ� GLH� 5LFKWXQJ�� GD�� HLQ
SHHU�VXSSRUW� ]ZLVFKHQ� QLFKW� YHUWUDXWHQ
)UDXHQ� YRQ� GHU� JDQ]HQ�*UXSSH� QLFKW� I�U
P|JOLFK� RGHU� HUVWUHEHQVZHUW� JHKDOWHQ
ZXUGH� RGHU� GLH� HLQ]HOQHQ� 7HLOQHKPHULQ�
QHQ� VLFK� ]XPLQGHVW� I�U� GHQ� 9HUODXI� GHV
6HPLQDUHV�GLHVHU�$QVLFKW�XQWHURUGQHWHQ�

�=ZHL�GHU�7HLOQHKPHULQQHQ��X�D��GLH�ÅSHHU�
OHDGHULQ´�� KDWWHQ� VLFK� EHUHLWV� ��� 0LQXWHQ
YRU�%HJLQQ�GHU�0LWWDJVSDXVH�HQWIHUQW��XP
GHQ� $EODXI� GHV� (LQNDXIHV� ]X� NOlUHQ�� 'LH
*UXSSH� ZDU� ]X� GLHVHP� =HLWSXQNW� DOVR

QLFKW�PHKU�YROOVWlQGLJ��GDV�*HVSUlFK��EHU
.RPPXQLNDWLRQVP|JOLFKNHLWHQ� LP� 6WUDI�
YROO]XJVDOOWDJ� OLHI� WURW]GHP�NRQVWUXNWLY�PLW
PHKU�%HWHLOLJXQJ�YRQ�DQGHUHQ��GLH�YRUKHU
QLFKW�VR�YLHO�]XP�7KHPD�EHLJHWUDJHQ�KDW�
WHQ� ZHLWHU�� (LQH� GHU� (UZDFKVHQHQ�� GLH
UXKLJHU� XQG� PRWLYLHUWHU� PLW� GHP� 7KHPD
XPJLQJ�� �EHUQDKP� GDV� *HVSUlFK�� GDV
GXUFK�GLH�0LWWDJVSDXVH�DEJHEURFKHQ�ZHU�
GHQ�PX�WH�

�0HWKRGLN�'LGDNWLN

�'LH�KHLPOLFKH�/HLWXQJ�GHU�ÅSHHU�OHDGHULQ´
KlWWH� KLQWHUIUDJW� ZHUGHQ�� VRZLH� GLH� 3RVL�
WLRQHQ� DQGHUHU� 7HLOQHKPHULQQHQ� JHVWlUNW
ZHUGHQ� P�VVHQ�� XP� HLQH� ZHLWHUH� NODUH
5LFKWXQJ��SHHU�VXSSRUW�XQG�ZLH�GDV�XQWHU�
HLQDQGHU� P|JOLFK� LVW�� YRUJHEHQ� ]X� N|Q�
QHQ�

�'LH� 6HPLQDUOHLWXQJ� VROOWH� 3DXVHQ� HLQ�
EDXHQ�� XP� VLFK� ]ZLVFKHQGXUFK� ]XU�FN]LH�
KHQ�XQG�GLH�*UXSSHQG\QDPLN�UHIOHNWLHUHQ
]X�N|QQHQ�

�� 0LWWDJVSDXVH

�� 6DIHU�VH[

 'LH� 7HLOQHKPHULQQHQ� VHW]WHQ� VLFK� ]X
]ZHLW� ]XVDPPHQ�� MHZHLOV� HLQH� EHNDP
HLQH� *XUNH� XQG� HLQ� .RQGRP�� (LQH
GHPRQVWULHUW�XQG�HUNOlUW�GHU�DQGHUHQ�GLH
NRUUHNWH�%HQXW]XQJ�HLQHV�.RQGRPV��'LH
*UXSSH� GLVNXWLHUW� GLH� 9RUI�KUXQJ� XQG
HUJlQ]W�� 'LH� )UDX� ZLHGHUKROW� GLH� 9RU�
I�KUXQJ�PLW�(UJlQ]XQJHQ�

�*UXSSHQG\QDPLN

�$QIDQJV� ZDUHQ� ZHJHQ� GHV� ]HLWDXIZHQGL�
JHQ� YROO]XJOLFKHQ� 'XUFKVFKOLH�HQV� QXU
YLHU� )UDXHQ� DQZHVHQG�� ������ 8KU� KlWWH
PLW�GHU�hEXQJ�EHJRQQHQ�ZHUGHQ�N|QQHQ�
���0LQXWHQ�YRU�(LQNDXI��GHU�I�U�������8KU
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I�U� GLH� JHVDPWH�*UXSSH� YRUJHVHKHQ�ZDU�
=ZHL� GHU� )UDXHQ� EHVFKlIWLJWHQ� VLFK� PLW
GHQ� (LQNDXIV]HWWHOQ�� HLQH� YHUVXFKWH�� GLH
hEXQJ� GXUFK]XI�KUHQ�� ]ZHL� YRQ� GHQ
(UZDFKVHQHQ� ZDUHQ� XQNRQ]HQWULHUW� XQG
QDFK�GHU�0LWWDJVSDXVH�VHGLHUW��HLQH�GDYRQ
EHVFKZHUWH�VLFK��GD��VLH�GLH�9HUDQVWDOWXQJ
ODQJZHLOLJ�IDQG�XQG�DOOHV�VFKRQ�ZLVVH�XQG
ZHQQ�VLH�GDV�JHZX�W�KlWWH��ZlUH�VLH�OLHEHU
DUEHLWHQ�JHJDQJHQ�

�8KU�ZXUGHQ� GLH� )UDXHQ� ]XP�(LQNDXI� DE�
JHKROW�

�,QKDOW

�)�U�HLQHQ�7HLO�GHU�)UDXHQ�VFKLHQ�HV�QHX�]X
VHLQ�� NRUUHNW� HLQ� .RQGRP� �EHU� HLQHQ
3KDOOXV���*HJHQVWDQG�]X�]LHKHQ�XQG�GLHVH
hEXQJ�KlWWH�HLQH�(LQI�KUXQJ�VHLQ�N|QQHQ
LQ� SUDNWLVFKH� :LVVHQVYHUPLWWOXQJ� E]JO�
6DIHU�VH[�

�0HWKRGLN�'LGDNWLN

�'LH�8QWHUEUHFKXQJ� KlWWH� QLFKW� VWDWWILQGHQ
G�UIHQ��GHU�(LQNDXI�KlWWH�HQWZHGHU�JOHLFK
LP� $QVFKOX�� DQ� GLH� 0LWWDJVSDXVH� RGHU
DEHU� LP� $QVFKOX�� DQ� GLH� 9HUDQVWDOWXQJ
VWDWWILQGHQ� P�VVHQ�� %HVVHUH� $EVSUDFKHQ
PLW�LP�6WUDIYROO]XJ�DUEHLWHQGHQ�$QVSUHFK�
XQG�2UJDQLVDWLRQVSDUWQHUQ�VLQG�Q|WLJ�

�:DV�KlWWHW�LKU�JHUQ��EHU�6H[XDOLWlW
JHZX�W"

�)UDJHQ�DQ�GLH�7HLOQHKPHULQQHQ�
• :DV� KlWWHW� LKU� JHUQ� �EHU� 6H[XDOLWlW
JHZX�W��DOV�LKU�EHZX�W�XQG�JHZROOW�GDV
HUVWH�0DO�6H[XDOLWlW�JHOHEW�KDEW"

• :DV�KlWWHW� LKU�JHUQ�JHZX�W��DOV� LKU�PLW
GHP�$QVFKDIIHQ�DQJHIDQJHQ�KDEW"�:DV
LVW�ZLFKWLJ�]X�ZLVVHQ�XQG�XQWHUHLQDQGHU
ZHLWHU]XJHEHQ"

• :DV� KlWWHW� LKU� HXFK� JHZ�QVFKW� �� JH�

EUDXFKW��DOV� LKU�ÅQHX� LQ�GHU�6]HQH´�JH�
NRPPHQ�VHLG"

0DWHULDO�
)OLSFKDUW��'LH�$QWZRUWHQ�ZHUGHQ�LQ�6WLFK�
ZRUWHQ�PLWJHVFKULHEHQ�XQG�GLVNXWLHUW�

=LHO�
'LH� 7HLOQHKPHULQQHQ� VROOHQ� LKUHQ� %HGDUI
DQ�:LVVHQ�VHOEVW�GHILQLHUHQ�XQG�VRPLW�GLH
YHUPLWWHOEDUHQ�,QKDOWH�DXV�LKUHQ�(UIDKUXQ�
JHQ�KHUDXV�IHVWOHJHQ�

*UXSSHQG\QDPLN

'LH� )UDXHQ� VFKLHQHQ� EHL� GLHVHU� (LQKHLW
YRQ� GHQ� )UDJHQ� HKHU� HUVFKODJHQ� XQG� HV
VFKLHQ� LKQHQ�GD]X�QLFKWV� HLQ]XIDOOHQ��9RQ
]ZHL� (UZDFKVHQHQ� �X�D�� ÅSHHU�OHDGHULQ´�
ZXUGH� YRUZHJJHQRPPHQ�� GD�� HV� QLFKWV
Q�W]W�� LUJHQG� HWZDV� ]X� ZLVVHQ� XQG� GD�
MHGH�GDV�EHVVHU� DXI�GLH� KDUWH�7RXU� VHOEHU
OHUQHQ� VROO�� $QVRQVWHQ� JDE� HV� NDXP� *H�
VSUlFKVEHWHLOLJXQJ�

)�U�GLHVH�hEXQJ�ZDU�GDV�3OHQXP�KLQGHU�
OLFK��.OHLQJUXSSHQ�ZlUHQ�VLQQYROOHU�JHZH�
VHQ�

,QKDOWH

(V�KlWWHQ�JHQDQQW�ZHUGHQ�N|QQHQ�� ,QIRU�
PDWLRQHQ� �EHU� 6H[XDOSUDNWLNHQ�� 3UHLVYHU�
KDQGOXQJHQ�PLW�GHQ�)UHLHUQ��VH[XHOO��EHU�
WUDJEDUH�.UDQNKHLWHQ�HWF�

'LH� $QWZRUWHQ� JLQJHQ� MHGRFK� �EHU� Å9HU�
K�WXQJ´�XQG�Å0HQVWUXDWLRQ´�QLFKW�KLQDXV�
GLH� 7KHPHQ� ZXUGHQ� VFKOLH�OLFK� YRQ� PLU
YRUJHJHEHQ�

0HWKRGLN�'LGDNWLN

%HL� GLHVHP� 7KHPD� VROOWH� $UEHLW� LQ� .OHLQ�
JUXSSHQ� PLW� YRUEHUHLWHWHQ� $UEHLWVEOlWWHUQ
PLW�GHQ�REHQ�DQJHJHEHQHQ�)UDJHQ�GXUFK�
JHI�KUW�ZHUGHQ�RGHU�DEHU� ]X� HLQHU� NODUHQ
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9RUWUDJVIRUP��EHUJHJDQJHQ�ZHUGHQ��$XFK
GLH� 0HWDSODQ�0HWKRGH� PLW� YLHOOHLFKW� GUHL
ELV� VHFKV� ]X� EHVFKULIWHQGHQ� .DUWHQ� SUR
7HLOQHKPHULQ� �]ZHL� SUR� )UDJH�� KlWWH� VLFK
DQJHERWHQ�� XP� GLH� (UJHEQLVVH� KLQWHUKHU
LP� 3OHQXP� YRUWUDJHQ� XQG� GLVNXWLHUHQ� ]X
N|QQHQ�

'LH� 0LVFKXQJ� YRQ� 'LVNXVVLRQ� DXV� GHP
3OHQXP� XQG� 9RUWUDJ� ZDU� GLGDNWLVFK� XQG
PHWKRGLVFK� QLFKW� VLQQYROO�� 'XUFK� HLQH
XQNODUH� 6WUXNWXULHUXQJ� GHU� hEXQJ� ZXUGH
GDV�=LHO�GHU�$XIJDEH�YHUZLVFKW�

(UJlQ]HQGH�)UDJHQ�

�� :LH�VLQG�HXUH�(UIDKUXQJHQ�PLW�.RQ�
NXUUHQ]"

�� :DUXP�XQWHUVW�W]HQ� VLFK�GLH�)UDXHQ
LQ� GHU�'URJHQV]HQH� VR�ZHQLJ� XQWHU�
HLQDQGHU"

�� *LEW�HV�YRQ�GHQ�ÅbOWHUHQ´��GLH�OlQJHU
DQVFKDIIHQ��(UZDUWXQJHQ�DQ�GLH�-�Q�
JHUHQ"

*UXSSHQG\QDPLN

'LH�(UZDFKVHQHQ�GRPLQLHUWHQ�GLH�'LVNXV�
VLRQ��6WDUUH�5HJHOQ�DXI�GHU�6WUD�H�ZXUGHQ
EHWRQW�XQG�NRQVWUXNWLYH�NRPPXQLNDWLYHUH
(LQZlQGH� YRQ� HLQ]HOQHQ� ZXUGHQ� DEJH�
OHKQW�DOV�QLFKW�VLQQYROO�

,QKDOWH

Ö�MHGH�LVW�VLFK�VHOEVW�GLH�QlFKVWH
Ö�DXI� GLH� DQGHUHQ� NDQQ� LFK� PLFK� QLFKW
YHUODVVHQ

Ö�GLH� GURJHQDEKlQJLJHQ� 0lGFKHQ� VLQG
LQ� GHU� 5HJHO� GUHFNLJ� XQG� DUEHLWHQ� I�U
]X�ZHQLJ�*HOG

Ö�ZHQQ�HLQH�GDEHL�HUZLVFKW�ZLUG��GD��VLH
RKQH� *XPPL� RGHU� ]X� ELOOLJ� DUEHLWHW�
ZLUG�VLH�PLW�SK\VLVFKHU�*HZDOW�EHVWUDIW

Ö�UHGHQ�Q�W]W�QLFKWV�PHKU��GDV�ZXUGH�]X
RIW�YHUVXFKW

0HWKRGLN�'LGDNWLN

'LHVHV� 7KHPD� LQ� )RUP� YRQ� )UDJHQ� GHU
7HLOQHKPHULQQHQ�DQ�GDV�3OHQXP�]X�EHDU�
EHLWHQ�� KDW� VLFK� DQ� GLHVHU� 6WHOOH� QLFKW� DOV
VLQQYROO� HUZLHVHQ� �VLHKH� YRUKHUJHKHQGH
hEXQJ���.OHLQJUXSSHQDUEHLW�XQG�HLQH�NRQ�
VWUXNWLYH�)UDJH��GLH�/|VXQJVDQVlW]H�DQELH�
WHW�� ZlUHQ� DXFK� KLHU� GLGDNWLVFK� XQG� PH�
WKRGLVFK� VLQQYROOHU�� XP� HLQH� *UXSSHQ�
G\QDPLN�]X�YHUPHLGHQ��LQ�GHU�GLH�(UIDKUH�
QHUHQ�GRPLQLHUHQ�XQG�PLW�$QVlW]HQ�RGHU
$QUHJXQJHQ� YRQ� 9HUKDOWHQVlQGHUXQJHQ
GHVWUXNWLY�XPJHKHQ�XQG�GDPLW�DEEORFNHQ�

6DIHU�6H[�3UDNWLNHQ���+,9�	�$LGV��
+HSDWLWLGHQ

(LQ� )UDJHERJHQ� �$QKDQJ� ��� ]X� 6DIHU
6H[� �� +,9� XQG� $LGV� ZLUG� YHUWHLOW� XQG
MHGH� 7HLOQHKPHULQ� KDW� ��� 0LQXWHQ� =HLW
]XP� $XVI�OOHQ�� ,P� 3OHQXP� ZHUGHQ� DOOH
)UDJHQ� GXUFKJHJDQJHQ� XQG� 8QNODUKHL�
WHQ�HUJlQ]W�E]Z��HUNOlUW�

$QVFKOLH�HQGH�7KHPHQ�LQ�9RUWUDJVIRUP
PLW�6WLFKZRUWHQ�DXI�GHP�)OLSFKDUW�

�� 8QWHUVFKLHG�]ZLVFKHQ�+,9�XQG�$,'6
�� +HSDWLWLGHQ
�� 6H[SUDNWLNHQ�PLW�6DIHU�VH[
�� Å)DOOH�6FKLHEHQ´

(LQ�5HDGHU�PLW� YRUEHUHLWHWHQ�.XU]LQIRU�
PDWLRQHQ� ]X� GHQ� REHQ� DQJHJHEHQHQ
7KHPHQ� ZLUG� DQ� GLH� 7HLOQHKPHULQQHQ
YHUWHLOW��YJO��$QKDQJ����

*UXSSHQG\QDPLN

:HQLJ� .RQ]HQWUDWLRQ�� GD� HLQLJH� )UDXHQ� �
EHVRQGHUV� GLH� VWlUNHU� VHGLHUWHQ� �� VWlQGLJ
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VW|UHQGH�=ZLVFKHQEHPHUNXQJHQ�PDFKWHQ�
GD��VLH�GDV�DOOHV�VFKRQ�Z��WHQ�

,QKDOW

'LH� ,QKDOWH� ZDUHQ� QLFKW� DOOHQ� EHNDQQW�
=XP�$EVFKOX��GHU�hEXQJ�ZXUGH�HLQ�YRQ
GHU� 6HPLQDUOHLWXQJ� ]XVDPPHQJHVWHOOWHU
5HDGHU� �$QKDQJ� ��� YHUWHLOW�� VR� GD�� GLH
7HLOQHKPHULQQHQ� GDV� JHVDPPHOWH�:LVVHQ
ZHLWHU�YHUWLHIHQ�N|QQHQ�

0HWKRGLN�'LGDNWLN

'LH�$XIQDKPHNDSD]LWlW�GHU�7HLOQHKPHULQ�
QHQ�VRZLH�GHU�:LVVHQVVWDQG�ZDUHQ�GHUDUW
XQWHUVFKLHGOLFK�� GD�� HLQ� Å6FKQHOOGXUFK�
ODXI´� GXUFK� GLH� LQ� GHU� HUVWHQ� 6FKXOXQJ
HUDUEHLWHWHQ� ,QKDOWH� I�U� HLQLJH� HLQH� hEHU�
IRUGHUXQJ�XQG�I�U�DQGHUH�HLQH�:LHGHUKR�
OXQJ� ZDU�� (LQH� KRPRJHQHUH� *UXSSH� PLW
JOHLFKHQ�*UXQGYRUDXVVHW]XQJHQ��RKQH�GLH
4XHUHLQVWHLJHULQQHQ�� ZDU� GLH� 9RUDXVVHW�
]XQJ� I�U� GLHVH� hEXQJ�� GLH� HLQH� :LHGHU�
KROXQJ�XQG�9HUIHVWLJXQJ�GHV�YRUDQJHJDQ�
JHQHQ�6HPLQDUHV�VHLQ�VROOWH�

5HDNWLRQHQ�DXI�GLH�3UREOHP�
VWHOOXQJHQ�GHU�HLJHQHQ�3HHU�JURXS

$UEHLWVEOlWWHU�ZHUGHQ�YHUWHLOW�

'LH�7HLOQHKPHULQQHQ�HUKDOWHQ� ]ZHL� YHU�
VFKLHGHQH�7H[WH��$QKDQJ�����GLH�%ULHIH
DQ�GLH� Å.XPPHUNDVWHQ�+REE\SV\FKROR�
J,QQHQ´�YRQ�%RXOHYDUG�=HLWVFKULIWHQ�VHLQ
N|QQWHQ��'LH� 7H[WH� VLQG� DXI� GLH� $OWHUV�
JUXSSHQ� DEJHVWLPPW�� 'LH� -XJHQGOLFKHQ
XQG�GLH�(UZDFKVHQHQ� VROOHQ� MHZHLOV� JH�
PHLQVDP� HLQHQ� %ULHI� OHVHQ�� EHVSUHFKHQ
XQG�EHDQWZRUWHQ�

'LH�$QWZRUWHQ�ZHUGHQ�GHU�*UXSSH�YRU�
JHWUDJHQ�XQG�GLVNXWLHUW�

*UXSSHQG\QDPLN

'LH�-XJHQGOLFKHQ�DP�VLHUWHQ�VLFK�EHL�GLH�
VHU�hEXQJ� VHKU�XQG�ZDUHQ�XQWHUHLQDQGHU
ZHVHQWOLFK�DNWLYHU�XQG�NRPPXQLNDWLYHU�DOV
YRUKHU�LP�.RQWDNW�PLW�GHQ�(UZDFKVHQHQ�

'LH� (UZDFKVHQHQ� KDWWHQ� ]ZHL� .OHLQJUXS�
SHQ��]ZHL�XQG�GUHL��JHELOGHW��XP�GLH�7H[WH
]X� EHDUEHLWHQ�� 'LH� ÅSHHU�OHDGHULQ´� ZDU
GRPLQLHUHQG� LQ� LKUHU� .OHLQJUXSSH�� ZDKU�
VFKHLQOLFK� DXFK�� ZHLO� GLH� DQGHUHQ� EHLGHQ
)UDXHQ� VHKU� VHGLHUW� ZDUHQ�� HLQH� QLFNWH
LPPHU�ZLHGHU�HLQ�

,QKDOW

'LH�-XJHQGOLFKHQ�EHDQWZRUWHWHQ�GHQ�%ULHI
GHU�$OWHUVJHQRVVLQ�NODU�XQG�PLWOHLGORV�XQG
DQDO\VLHUWHQ� PLW� VFKDUIHU� 6SUDFKH� GLH
6LWXDWLRQ�� LQ�GLH�VLFK�GLH�%ULHIHVFKUHLEHULQ
EHJHEHQ�KDWWH��'LH�%ULHIHVFKUHLEHULQ�VROOWH
VLFK�VRIRUW�YRQ�LKUHP�3DUWQHU�WUHQQHQ��GHU
VLH�QXU�DXVQXW]WH��XQG�VLFK�XP�VLFK�VHOEVW
N�PPHUQ�� 6LH� NRQQWHQ� VLFK� RIIHQVLFKWOLFK
QRFK� QLFKW� YRUVWHOOHQ�� LQ� VROFKHQ� 9HUKDO�
WHQVPXVWHUQ� XQG� .UHLVOlXIHQ� VWHFNHQ]X�
EOHLEHQ�

'LH� (UZDFKVHQHQ� ULHWHQ� LKUHU� 5DWVXFKHQ�
GHQ� ]X� VHKU� PRGHUDWHP� 9HUKDOWHQ�� QlP�
OLFK�GD��VLH�JHPHLQVDP�PLW�LKUHP�3DUWQHU
HLQHQ�$U]W�DXIVXFKHQ�VROOH��'LHVH�$QWZRUW
VSLHJHOW� GLH� (UIDKUXQJHQ� GHU� QLHGULJ�
VFKZHOOLJHQ�'URJHQDUEHLW��GD��GLH�)UDXHQ
VLFK� QDFK� ZLHGHUKROWHQ� (QWWlXVFKXQJHQ
QLFKW� PHKU� JHJHQ� LKUH� 9HUKDOWHQVPXVWHU
RGHU� JHJHQ� 0HQVFKHQ�� GLH� VLFK� LKQHQ
JHJHQ�EHU� JHZDOWWlWLJ�� GHP�WLJHQG� RGHU
PL�EUDXFKHQG� YHUKDOWHQ�� DXIOHKQHQ�� VRQ�
GHUQ�VLFK�GDPLW�DUUDQJLHUHQ�

0HWKRGLN�'LGDNWLN

(V�ZXUGH�YHUVXFKW��GLH�$QWZRUWHQ�LP�3OH�
QXP� ]X� GLVNXWLHUHQ�� MHGRFK� ]HLJWHQ� VLFK
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YRU� DOOHP� GLH� (UZDFKVHQHQ� QLFKW� PHKU
EHUHLW�� 6WDQGSXQNWH� ]X� KLQWHUIUDJHQ�� 'HU
*HQHUDWLRQVXQWHUVFKLHG�]ZLVFKHQ�-XJHQG�
OLFKHQ� XQG� (UZDFKVHQHQ� XQG� LKUHU� (LQ�
VWHOOXQJ� ]XU� 'URJHQV]HQH� ZXUGH� ZLHGHU�
KROW�GHXWOLFK�

$EVFKOX�UXQGH

'LH� 7HLOQHKPHULQQHQ� lX�HUWHQ� VLFK� ]XU
9HUDQVWDOWXQJ� LQVJHVDPW��'HU�$EODXI�E]Z�
GLH�$WPRVSKlUH�GHU�9HUDQVWDOWXQJ�ZXUGHQ
YRU�DOOHP�QHJDWLY�NULWLVLHUW�

Ö�]X�ZHQLJ�=HLW

Ö�GLH� 6FKXOXQJ� GDYRU� KDWWH� PHKU� 6SD�
JHPDFKW

Ö�GLH�8QWHUEUHFKXQJHQ�ZDUHQ�VW|UHQG

Ö�HLQLJHV� ZDUHQ� :LHGHUKROXQJHQ�� QLFKW
LQWHUHVVDQW

Ö�GLH�=XVDPPHQDUEHLW�ZDU�VFKOHFKW

Ö�GHU�5DXPZHFKVHO�ZDU�VW|UHQG

Ö�(LQNDXI� KlWWH� DQGHUV� RUJDQLVLHUW� ZHU�
GHQ�P�VVHQ

Ö�GHU� 'XUFKVFKOX�� XQG� GLH� 8QWHUEULQ�
JXQJ�LQ�XQWHUVFKLHGOLFKHQ�*lQJHQ�ZD�
UHQ� QHUYHQDXIUHLEHQG�� ZHLO� DOOH� ]X
XQWHUVFKLHGOLFKHQ� =HLWHQ� LP� 6HPLQDU�
UDXP�HLQWUDIHQ

�3RVLWLYH�.ULWLN

Ö�hEXQJHQ�]X�:DKUQHKPXQJ� ��=XK|UHQ
PLW�JHVFKORVVHQHQ�$XJHQ�DOV�QHXH�(U�
IDKUXQJ

Ö�GHQ� -XJHQGOLFKHQ� KDWWH� GLH� 7H[WDUEHLW
6SD��JHPDFKW

Ö�DOOH� IDQGHQ� HV� JXW�� GD�� VLH� HLQHQ
5HDGHU�HUKDOWHQ�KDWWHQ

6FKOX�EHPHUNXQJHQ

0HKUHUH� )DNWRUHQ� ZLUNWHQ� VLFK� XQJ�QVWLJ
DXI�GLH�6FKXOXQJ�DXV�

D� *HQHUDWLRQVNRQIOLNW�
-XJHQGOLFKH��]ZLVFKHQ����XQG����-DK�
UHQ�� XQG� (UZDFKVHQH� ���� -DKUH� ELV
(QGH� ���� QDKPHQ� DQ� GHU� 6FKXOXQJ
WHLO��'D�GLH�/HEHQVUHDOLWlWHQ�XQG�DXFK
GLH� (UIDKUXQJHQ� GHU� )UDXHQ� JHQHUD�
WLRQVEHGLQJW�Y|OOLJ�XQWHUVFKLHGOLFK�VLQG
E]Z��ZDUHQ��ZDU� �� LP�*HJHQVDW]� ]XP
,QKDOW���=LHO�GHU�HUVWHQ�6FKXOXQJ���HLQH
9HUPLWWOXQJ� GHU� EHLGHQ�$OWHUVJUXSSHQ
XQWHUHLQDQGHU� NDXP�P|JOLFK��'LH� -X�
JHQGOLFKHQ�ZDUHQ� LKUHQ�$XVVDJHQ� ]X�
IROJH�QRFK�QLFKW�DQVFKDIIHQ�JHJDQJHQ�
JLQJHQ� YRQ� HLQHU� DQGHUHQ� Å$UEHLWV�
HWKLN´� DXV� DOV� GLH� (UZDFKVHQHQ�� GLH
GDV�$QVFKDIIHQ�DQGHUV�SUDNWL]LHUW� XQG
JHOHUQW� KDWWHQ� XQG� NRQQWHQ� JHQHUHOO
PLW� HLQHP� (UIDKUXQJVDXVWDXVFK�� DQ
GHP�HQWODQJ�VLFK�GLH�6FKXOXQJVLQKDOWH
DXFK� EHZHJW� KlWWHQ�� QLFKWV� DQIDQJHQ�
$X�HUGHP�JDE�HV�GXUFK�-XQJ�XQG�$OW
]ZHL� JlQ]OLFK� XQWHUVFKLHGOLFKH� $UWHQ
YRQ� VR]LDOHU� .RPSHWHQ]� XQG� 9RUDXV�
VHW]XQJHQ�I�U�.RPPXQLNDWLRQ��'LH�(U�
ZDFKVHQHQ� EUDFKWHQ� DQGHUH�0|JOLFK�
NHLWHQ� GHU� 5HIOH[LRQ�� .RQIOLNWEHZlOWL�
JXQJ�XQG�.RPPXQLNDWLRQVEHUHLWVFKDIW
�XQG�DXFK�.RPSHWHQ]��PLW�DOV�GLH�-X�
JHQGOLFKHQ�

E� 4XHUHLQVWHLJHULQQHQ�
'UHL� 7HLOQHKPHULQQHQ� KDWWHQ� DQ� GHU
6DIHU�VH[�6FKXOXQJ� QLFKW� WHLOJHQRP�
PHQ�� VR� GD�� I�U� GLH� DQGHUHQ� HLQLJHV
EHUHLWV�(UDUEHLWHWHV�ZLHGHUKROW�ZHUGHQ
PX�WH�� ZRGXUFK� GLH� $XIPHUNVDPNHLW
XQG�0RWLYDWLRQ�DQ�GHU�7HLOQDKPH�YRQ
)UDX�]X�)UDX�VHKU�XQWHUVFKLHGOLFK�XQG
LQVJHVDPW�VHKU�VFKZDQNHQG�ZDU�

F� ,QIRUPDWLRQHQ��EHU�,QKDOWH�GHU�0HGLD�
WRULQQHQ�6FKXOXQJ�
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'LH� ,QKDOWH�GHU�6FKXOXQJ�ZDUHQ�QLFKW
DOOHQ� YRU� GHU� $QPHOGXQJ� ]XU� 7HLO�
QDKPH�NODU�YHUPLWWHOW�ZRUGHQ�ZDU��-H�
ZHLOV�HLQH�GHU�QHX�KLQ]XJHNRPPHQHQ
7HLOQHKPHULQ� DXV� MHGHU� $OWHUVJUXSSH
YHUZHLJHUWH�VLFK�GHQ�9RUJHKHQVZHLVHQ
XQG� GHU� 0LWDUEHLW�� ZHLO� VLH� GLH� 6FKX�
OXQJ� ÅODQJZHLOLJ´� IDQG� XQG� PLW� GHQ
,QKDOWHQ�GLHVHU�6FKXOXQJ�QLFKWV�DQIDQ�
JHQ�NRQQWH�RGHU�VLFK�LQ�LKUHU�3RVLWLRQ
�E]JO��3HHU�OHDGLQJ��P�(��IDOVFK�HLQJH�
VFKlW]W� KDWWH�� 2IIHQVLFKWOLFK� ZDU� YRQ
GHQ� DQGHUHQ� 7HLOQHKPHULQQHQ� QDFK
DX�HQ�JHWUDJHQ�ZRUGHQ��GD��GLH�HUVWH
6FKXOXQJ�LKQHQ�VHKU�JXW�JHIDOOHQ�KDEH�
ZRUDXIKLQ�HLQLJH�GHU�QHX�GD]XJHNRP�
PHQHQ� )UDXHQ� OLHEHU� ]XU� 6FKXOXQJ
NDPHQ�� DOV� DUEHLWHQ� ]X� JHKHQ�
'LHVHU�VWLOOVFKZHLJHQGH�RGHU�DXFK�ODXW
JHlX�HUWH� 7HLOQDKPH�%R\NRWW� ZLUNWH
VLFK� lX�HUVW� QHJDWLY� DXI� GLH� JDQ]H
*UXSSH�XQG� IROJOLFK� DXFK� DXI� GLH� DOO�
JHPHLQH� .RPPXQLNDWLRQVEHUHLWVFKDIW
GHU�)UDXHQ�DXV�

G� 9ROO]XJV�$OOWDJ�
9RQ�VHLWHQ�PHLQHU�$QVSUHFKSDUWQHU�LP
9ROO]XJ� ZDU� GHU� 9ROO]XJV�$OOWDJ� QLFKW
DXI� GLH� 6FKXOXQJ� HLQJHVWHOOW� ZRUGHQ�
,QIRUPDWLRQHQ� GDU�EHU� ZDUHQ� PLU� ]X
VSlW� YHUPLWWHOW� ZRUGHQ�� =XP� HLQHQ
PX�WH� ZlKUHQG� GHU� 6FKXOXQJ� GHU
5DXP�JHZHFKVHOW�ZHUGHQ��$X�HUGHP
ZDU� DQ� GLHVHP� 7DJ� Å(LQNDXI´�� G�K��
XP� ]X� YHUPHLGHQ�� GD�� DOOH� )UDXHQ
QDFKHLQDQGHU� DXV� GHU� 6FKXOXQJ
ÅKHUDXVJHKROW´�ZHUGHQ�Z�UGHQ��PX�WH
LFK�HLQHQ�JHPHLQVDPHQ�(LQNDXI�ZlK�
UHQG�GHU�=HLW�GHU�6FKXOXQJ�RUJDQLVLH�
UHQ�� 'LH� 1DFKPLWWDJVHLQKHLW� ������
8KU�� ZDU� VRPLW� YRQ� ������ 8KU� ELV
������ 8KU� GXUFK� GHQ� (LQNDXI� XQWHU�

EURFKHQ��'LHVH�6WXQGH�IHKOWH�PHUNOLFK
VRZRKO�LP�$EODXI��Å6SDQQXQJVERJHQ´
XQG� $XIEDX� GHU� HLQ]HOQHQ� (LQKHLWHQ�
DOV�DXFK�TXDQWLWDWLY��)HUQHU�ZDUHQ�GLH
)UDXHQ� IDVW� DOOH� LQ� XQWHUVFKLHGOLFKHQ
)OXUHQ� �� *lQJHQ� XQWHUJHEUDFKW� XQG
ZXUGHQ�QDFK�GHU�0LWWDJVSDXVH�DOOH�]X
XQWHUVFKLHGOLFKHQ�=HLWHQ�ÅDXIJHVFKORV�
VHQ´�� VR�GD��HV� UHODWLY� ODQJH�GDXHUWH�
ELV� HQGOLFK� DOOH� DXV� GHU� 0LWWDJVSDXVH
]XU�FN� ZDUHQ�� $XFK� ZXUGH� ZlKUHQG
GHV� 9RUPLWWDJHV� HLQH� -XJHQGOLFKH� ]XU
lU]WOLFKHQ� 8QWHUVXFKXQJ� JHUXIHQ� XQG
EOLHE�IDVW�HLQH�6WXQGH�ODQJ�DXV��$OV�VLH
]XU�FNNDP�� HUNOlUWH� VLH�� GD�� VLH� YHU�
ZHFKVHOW� ZRUGHQ� VHL� XQG� ZHJHQ� GHU
JDQ]HQ� 6FKOLH�HUHL� VHKU� ODQJH� JH�
EUDXFKW�KlWWH��XP�ZLHGHU�LQ�GHQ�6HPL�
QDUUDXP�]X�JHODQJHQ�

$XVZHUWXQJ

)|UGHUQGH� 9RUDXVVHW]XQJHQ�� XP� PLW� GHU
=LHOJUXSSH� .RPPXQLNDWLRQVVWUXNWXUHQ� ]X
WKHPDWLVLHUHQ�XQG�]X�EHDUEHLWHQ�

Ö�.RQWLQXLWlW� �NRQWLQXLHUOLFKH� $XVHLQDQ�
GHUVHW]XQJ�PLW�GHQ�7KHPHQ�

Ö�%HZX�WVHLQ��EHU�GLH�3UREOHPDWLN

Ö�%HUHLWVFKDIW�� VLFK� PLW� GHU� 3UREOHPDWLN
DXVHLQDQGHU]XVHW]HQ

Ö�)UHLZLOOLJNHLW

)�U� GLH� 0HGLDWRULQQHQ�6FKXOXQJ� ZDUHQ
GHPHQWVSUHFKHQG�GLH�=LHOH�]X�KRFK�DQJH�
VHW]W�� :LGHUVSU�FKH� ]ZLVFKHQ� 6WUDIYROO]XJ
XQG�)UHLZLOOLJNHLW�XQG�GLH�8QWHUVFKLHGOLFK�
NHLWHQ�GHU�7HLOQHKPHULQQHQ��$OWHU���3URVWL�
WXWLRQVHUIDKUXQJHQ�� VLQG� QXU� ]ZHL� )DNWR�
UHQ��GLH�HLQH�HUIROJUHLFKH�%HDUEHLWXQJ�GHV
7KHPDV� EHKLQGHUWHQ�� 'LH� 9HUDQVWDOWXQJ
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KlWWH�P|JOLFKHUZHLVH�HLQHQ�(LQVWLHJ�LQ�GLH
7KHPDWLN�OLHIHUQ�N|QQHQ��ZHQQ

Ö�DOOH� 7HLOQHKPHULQQHQ� DXV� HLQHU� $OWHUV�
JXSSH�JHZHVHQ�ZlUHQ

Ö�DOOH�JHZX�W�KlWWHQ��ZDV�VLH�HUZDUWHW
Ö�DOOH� /XVW� XQG� ,QWHUHVVH� DQ� HLQHU�%HDU�
EHLWXQJ�GHU�7KHPDWLN�JHKDEW�KlWWHQ�

:HLWHUH� EHHLQIOXVVHQGH� )DNWRUHQ�� GLH� LQ
GHU� $XVZHUWXQJ� QLFKW� EHU�FNVLFKWLJW� ZHU�
GHQ� NRQQWHQ�� VLQG� SV\FKRORJLVFKHU� 1DWXU
XQG� HEHQIDOOV� DXVVFKODJJHEHQG� I�U� GLH
0RWLYDWLRQ� XQG� 0LWDUEHLW� GHU� 7HLOQHKPH�
ULQQHQ�

Ö�(ULQQHUXQJ
Ö�3UlJXQJ��%LRJUDILH�

Ö�8UVDFKHQ��I�U�,QKDIWLHUXQJ��I�U�'URJHQ�
DEKlQJLJNHLW�� I�U� %HVFKDIIXQJVSURVWL�
WXWLRQ��

8P�WDWVlFKOLFK�0HGLDWRULQQHQ�LP�5DKPHQ
GHV�6WUDIYROO]XJHV�IRUW]XELOGHQ��P��WHQ�]X
GHP� 7KHPD� NRQWLQXLHUOLFK� VWDWWILQGHQGH
$UEHLWVJUXSSHQ�JHELOGHW�ZHUGHQ��LQ�GHQHQ
VR�YLHOH�ZLH�P|JOLFK�YRQ�EHJ�QVWLJHQGHQ
)DNWRUHQ� JHJHEHQ� VLQG� �)UHLZLOOLJNHLW�
,QWHUHVVH������ $X�HUGHP� ZlUH� HV� UDWVDP�
ZHQQ�NRQWLQXLHUOLFK�HLQH�RGHU�EHVVHU�PHK�
UHUH� 6R]LDOSlGDJRJLQQHQ� RGHU� %HUDWH�
ULQQHQ� PLW� HLQHU� *UXSSH� YRQ� )UDXHQ
GDUDQ�DUEHLWHWHQ�

� $UEHLWVHLQKHLW
0XOWLSOLNDWRULQQHQVFKXOXQJ

7KHPD

)�U� DXVJHZlKOWH�� EHUHLWV� LP� 6WUDIYROO]XJ
DUEHLWHQGH� 0LWDUEHLWHU,QQHQ� YRQ� 6HOEVW�
KLOIHJUXSSHQ� �]�%�� -(6� RGHU� $,'6�+LOIH�
ILQGHW� HLQH� :LVVHQVYHUPLWWOXQJ� XQG� (LQ�
�EHQ� YRQ�+DQGOXQJVNRPSHWHQ]� ]X� VDIHU�
XVH� XQG� VDIHU�VH[�PLW� GHP� =LHO� VWDWW�� DQ�
VFKOLH�HQG�$QJHERWH�PLW� HQWVSUHFKHQGHQ
,QKDOWHQ� HLJHQVWlQGLJ� LP� -XVWL]YROO]XJ
GXUFKI�KUHQ� ]X� N|QQHQ�� E]Z�� LQ� EHUHLWV
EHVWHKHQGH�$QJHERWH�HLQIOLH�HQ�]X�ODVVHQ�

Å5HGHQ� �EHU� 6H[XDOLWlW� LP� 6WUDIYROO]XJ�
:LH�NDQQ�PLW�JHIDQJHQHQ�)UDXHQ�6H[XDOL�
WlW� WKHPDWLVLHUW� ZHUGHQ"� ��0HWKRGHQ� XQG
3UREOHPH´

=HLW

9RUPLWWDJ�� �FD�� �õ� 6WXQGHQ�  � ��� K� �
������K�

1DFKPLWWDJ���FD���õ�6WXQGHQ� �������K��
���K�

,QKDOW

�� 9RU�EHUOHJXQJHQ�]X�GHU�9HUDQVWDOWXQJ

�� 9RUVWHOOXQJVUXQGH

�� *UDEEHOVDFN

�� (LQVWLHJ� LQ�GDV�7KHPD�6H[XDOLWlW�XQG
6SUDFKH

�� 0,77$*63$86(

�� :DV�LVW�6H[XDOLWlW"

�� :DUXP� EHVFKlIWLJH� LFK� PLFK� PLW� GHU
6H[XDOLWlW�GHU�.OLHQWLQQHQ"

�� 6FKHPDWLVFKHU�hEHUEOLFN�6H[XDOLWlW

�� 6DIHU�6H[���$OOH�6H[SUDNWLNHQ

��� $EVFKOX�UXQGH

��� 6FKOX�EHPHUNXQJHQ
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�� 9RU�EHUOHJXQJHQ�]X�GHU
9HUDQVWDOWXQJ

'URJHQNRQVXPLHUHQGH� )UDXHQ� EHZHJHQ
VLFK� LQ� HLQHP�1HW]� YRQ� ,QVWLWXWLRQHQ�� GLH
LKQHQ� RIW� XQWHUVFKLHGOLFKH� :HUWH� YHUPLW�
WHOQ� XQG� DXI� XQWHUVFKLHGOLFKH� :HLVH� DXI
GLH� JOHLFKHQ� )DNWRUHQ� HLQZLUNHQ� ZROOHQ�
'LH�.OLHQWLQQHQ� VROOHQ�NHLQH�'URJHQ�NRQ�
VXPLHUHQ�� VLH�VROOHQ�QLFKW�GHOLQTXHQW�ZHU�
GHQ�XQG�ZHQQ�VLH�HV�VFKRQ�VLQG��GDQQ�VRO�
OHQ�VLH�GLH�$QJHERWH�QXW]HQ��GLH�7KHUDSLH�
HLQULFKWXQJHQ��6WUDIYROO]XJVDQVWDOWHQ��QLHG�
ULJ��ELV�KRFKVFKZHOOLJH�'URJHQKLOIHHLQULFK�
WXQJHQ� XQG� DQGHUH� ,QVWLWXWLRQHQ� LKQHQ
PDFKHQ�� 6HOWHQ� VWLPPHQ� GLHVH� ,QVWLWXWLR�
QHQ� 0HWKRGHQ� XQG� ,QKDOWH� DXIHLQDQGHU
DE�� 0LW� GLHVHU� 6FKXOXQJ� VROOHQ� 0LWDUEHL�
WHULQQHQ� YHUVFKLHGHQHU� ,QVWLWXWLRQHQ� VLFK
PLW�6H[XDOLWlW�E]JO��GHU�.OLHQWHO� DXVHLQDQ�
GHUVHW]HQ� XQG� $XVJDQJVSXQNW�� =LHOH� XQG
,QWHUYHQWLRQVP|JOLFKNHLWHQ�HUDUEHLWHQ�

,Q�GHU�$UEHLW�PLW�ZHLEOLFKHQ�'URJHQNRQVX�
PLHUHQGHQ�NDQQ�GDV�7KHPD�6H[XDOLWlW� LQ
YHUVFKLHGHQHQ�)DFHWWHQ�LPPHU�ZLHGHU�DXI�
WDXFKHQ�� XQG� GLH� %HUDWHULQQHQ� VLQG� PLW
HLQHU� 9LHO]DKO� YRQ� ,QIRUPDWLRQHQ� XQG
%HG�UIQLVVHQ�NRQIURQWLHUW�� ,Q�GLHVHU�6FKX�
OXQJ�VROO�HV�GDUXP�JHKHQ��HLQHQ�hEHUEOLFN
�EHU� 6H[XDOLWlW� XQG� GDPLW� YHUEXQGHQH
:HUWH� XQG�6SUDFKH� ]X� JHEHQ� VRZLH�7KH�
PHQ� XQG� ,QWHUYHQWLRQVP|JOLFKNHLWHQ� JH�
QDX�]X�GHILQLHUHQ�

$QQDKPHQ��EHU�GLH�7HLOQHKPHULQQHQ

Ö�6H[XDOLWlW� E]Z�� GDV� 6SUHFKHQ� GDU�EHU
VLQG� LQ�GLHVHU�*HVHOOVFKDIW� JU|�WHQWHLOV
WDEXLVLHUW

Ö�9HUQHW]XQJ�XQWHUHLQDQGHU�XQG�$XVHLQ�
DQGHUVHW]XQJ� PLW� GHQ� 3UREOHPDWLNHQ�
GLH� GLH� .OLHQWHO� XQG� GDPLW� DXFK� GDV
7KHPD�6H[XDOLWlW�DXIZLUIW��ILQGHQ�QLFKW
VWDWW

Ö�6H[XDOLWlW� DOV� 7KHPHQNRPSOH[� LVW
QRFK�QLFKW�EHDUEHLWHW�ZRUGHQ

Ö�'LH� GXUFKVFKQLWWOLFKH� KHWHURVH[XHOOH
)UDX�� GLH� HLQHQ� �HLQLJHUPD�HQ�� IHVWHQ
3DUWQHU� KDW�� ZHL�� RIW� ZHGHU� �EHU
VH[XHOO� �EHUWUDJEDUH� .UDQNKHLWHQ� %H�
VFKHLG�QRFK�Z�UGH�VLH�.RQGRPH�RGHU
GHUJOHLFKHQ� EHQXW]HQ�� HLQIDFK� ZHLO� VLH
GDYRQ�DXVJHKW��GD��VLH�VLFK�QLFKW� LQIL�
]LHUHQ� NDQQ� �YRU� DOOHP�PLW� +,9��� 'DV
:LVVHQ��EHU�6DIHU�6H[�3UDNWLNHQ�PX�
YHUYROOVWlQGLJW�ZHUGHQ�VRZLH�GDV�7KH�
PD� Å9HUDQWZRUWXQJ´� E]JO�� 6DIHU� VH[
EHDUEHLWHW� ZHUGHQ�� XP� GDPLW� DXI� GLH
.OLHQWLQQHQ�]XJHKHQ�]X�N|QQHQ�

Ö�'LH�7HLOQHKPHULQQHQ�KDEHQ�8QVLFKHU�
KHLWHQ� LP� 6SUDFKJHEUDXFK� PLW� GHP
7KHPD�6H[XDOLWlW

�� 9RUVWHOOXQJVUXQGH

6HPLQDUOHLWXQJ� XQG� 7HLOQHKPHULQQHQ
VWHOOHQ�VLFK�YRU�

0RWLYDWLRQVEHVFKUHLEXQJ�� .RQ]HSWYRU�
VWHOOXQJ��6HPLQDUHLQVWLHJ

$Q�GLH�7DIHO�ZHUGHQ�I�U�GLH�7HLOQHKPH�
ULQQHQ�GUHL�)UDJHQ�DOV�/HLWIDGHQ� I�U�GLH
9RUVWHOOXQJ�JHVFKULHEHQ�
�� :DUXP�DUEHLWH�LFK�LP�'URJHQEHUHLFK
��.QDVW"

�� :DUXP�DUEHLWH�LFK�PLW�)UDXHQ"
�� :DV�P|FKWH� LFK� LQ�GLHVHU�9HUDQVWDO�
WXQJ�OHUQHQ"

�9RQ�GHQ�7HLOQHKPHULQQHQ�VROOWH�GHXWOLFK
ZHUGHQ�
�� :HOFKH� $UW� YRQ� $UEHLW� PDFKHQ� GLH
7HLOQHKPHULQQHQ�PLW�VWUDIJHIDQJHQHQ
)UDXHQ"

�� :LH� VFKlW]HQ� VLH� GLH� 3UREOHPVWHO�
OXQJ��GHQ�%HGDUI�DQ�HLQHU�$XVHLQDQ�
GHUVHW]XQJ�PLW�GHP�7KHPD�6H[XDOL�
WlW�I�U�LKUH�$UEHLW�HLQ"
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�� :DV�JHQDX�ZROOHQ�GLH�7HLOQHKPHULQ�
QHQ�LQ�GHP�6HPLQDU�OHUQHQ�E]Z��ZHO�
FKH� (UZDUWXQJHQ� KDEHQ� VLH� DQ� GDV
6HPLQDU"

,QKDOW

=XHUVW�ZXUGH�YRQ�PLU�PHLQ�$UEHLWVEHUHLFK
LQ�GHU�QLHGULJVFKZHOOLJHQ�'URJHQDUEHLW�PLW
0lGFKHQ�XQG�)UDXHQ�LP�&DIp�6SHUUJHELHW
LQ�+DPEXUJ�YRUJHVWHOOW��GDQQ�GDV�.RQ]HSW
GHU�GUHL�6FKXOXQJHQ��GLH� LP�5DKPHQ�GHV
3HHU�HGXFDWLRQ�3URJUDPPHV� VWDWWIDQGHQ
XQG� VFKOLH�OLFK� GLH� 0RWLYDWLRQ� E]Z�� =LHO�
VHW]XQJ�GLHVHV�VSH]LHOOHQ�6HPLQDUHV�

Ö�'LH�%HUDWHULQQHQ�P�VVHQ��XP�PLW�GHQ
.OLHQWLQQHQ�6H[XDOLWlW�WKHPDWLVLHUHQ�]X
N|QQHQ� �� E]Z�� GDUDXI� DGlTXDW� HLQJH�
KHQ� ]X� N|QQHQ�� ZHQQ� GLH� .OLHQWLQQHQ
YRQ� VLFK� DXV� EHVWLPPWH� $VSHNWH� YRQ
6H[XDOLWlW� EHQHQQHQ�� LKUHQ� HLJHQHQ
8PJDQJ� PLW� 6H[XDOLWlW� �6SUDFKH�
:HUWH�� .RPPXQLNDWLRQVYHUKDOWHQ� HWF��
NHQQHQ�XQG�UHIOHNWLHUHQ�

Ö�(LQ�7KHPD�NDQQ�PLW�HLQHU�EHVWLPPWHQ
.OLHQWHO�QXU�GDQQ�EHVSURFKHQ�ZHUGHQ�
ZHQQ� GLH� %HUDWHULQ� GDV� 7KHPD� DOV
HLQHQ�6FKZHUSXQNW�HUNHQQW�XQG�HV�DOV
*HVSUlFKVWKHPD�DQELHWHW�

Ö�'DV�7KHPD�6H[XDOLWlW�XPID�W�HLQ�ZHL�
WHV�$UEHLWVIHOG��GDV� VWUXNWXULHUW�ZHUGHQ
NDQQ� XQG� PX��� XP� XQWHUVFKLHGOLFKH
SURIHVVLRQHOOH�XQG�HPRWLRQDOH�(EHQHQ
EHDUEHLWHQ�]X�N|QQHQ�

Ö�(LJHQH� 1RUPHQ� XQG� :HUWH� P�VVHQ
VWHWV� UHIOHNWLHUW� XQG� DXI�P|JOLFKH� 9RU�
XUWHLOH��EHUSU�IW�ZHUGHQ�

'DV� =LHO� GHV� 7DJHVVHPLQDUHV� LVW�� GDV
7KHPD�]X�XPUHL�HQ�XQG�]X�VWUXNWXULHUHQ�
$X�HUGHP� VROOHQ� GLH� 3UREOHPH�� GLH� VLFK
SHUV|QOLFK� I�U� GLH� HLQ]HOQH� %HUDWHULQ� PLW

GHP� 7KHPD� HUJHEHQ�� DXIJH]HLJW�� VRZLH
GDV� 7KHPD� LQV� 9HUKlOWQLV� ]XP� .OLHQWHO
JHVHW]W� ZHUGHQ�� 6FKOLH�OLFK� VROOHQ� DXFK
SUDNWLVFKH� $QUHJXQJHQ� JHJHEHQ� ZHUGHQ�
ZLH�GHU�7KHPHQEHUHLFK�6DIHU� VH[� ��6DIHU
ZRUN� PLW� GHU� .OLHQWHO� EHDUEHLWHW� ZHUGHQ
NDQQ�

'LH� 7HLOQHKPHULQQHQ� VWHOOWHQ� VLFK� DXI�
JUXQG�GHU�GUHL�YRUJHJHEHQHQ�)UDJHQ�YRU�

$UEHLWVEHUHLFKH�
'LH� I�QI� 7HLOQHKPHULQQHQ� NDPHQ� DXV
XQWHUVFKLHGOLFKHQ� %HUHLFKHQ�� (LQH� 'UR�
JHQJHEUDXFKHULQ� YRQ� -(6� �-XQNLHV(KH�
PDOLJH6XEVWLWXLHUWH��� HLQH� VWXGHQWLVFKH
+LOIVNUDIW� �3V\FKRORJLHVWXGHQWLQ��� GLH� DQ
GHP�3HHU�6XSSRUW�3URMHNW�PLWDUEHLWHW��]ZHL
0LWDUEHLWHULQQHQ� GHV� 6R]LDOGLHQVWHV� LP
)UDXHQVWUDIYROO]XJ� LQ� XQG� HLQH� H[WHUQH
'URJHQEHUDWHULQ�GHV�)UDXHQYROO]XJHV�

0RWLYDWLRQ�
,Q� GHU� 9RUVWHOOXQJVUXQGH� ZXUGH� GHXWOLFK�
GD��GLH�0RWLYDWLRQ�GHU�HLQ]HOQHQ�7HLOQHK�
PHULQQHQ��VLFK�LP�'URJHQEHUHLFK�]X�HQJD�
JLHUHQ��VHKU�XQWHUVFKLHGOLFK�ZDU�

'LH�PHLVWHQ� 7HLOQHKPHULQQHQ� KDWWHQ� VLFK
]X�%HJLQQ�LKUHU�$UEHLW�QLFKW�XQEHGLQJW�EH�
ZX�W� I�U� GLH� $UEHLW� PLW� )UDXHQ� HQWVFKLH�
GHQ�� ,Q�GHQ�)lOOHQ��ZR�$UEHLW�PLW�)UDXHQ
HLQ� .ULWHULXP�ZDU�� VSLHOWHQ� X�D�� SROLWLVFKH
E]Z�� V\VWHPNULWLVFKH� $VSHNWH� HLQH� 5ROOH�
$XFK�JDEHQ�GUHL�GHU�)UDXHQ�DQ��VLFK�QLFKW
YRUVWHOOHQ� ]X� N|QQHQ�� LP� 6WUDIYROO]XJ� PLW
PlQQOLFKHQ� 7lWHUQ� �0L�EUDXFKHU�� 9HUJH�
ZDOWLJHU��]X�DUEHLWHQ�

(V� ZXUGH� GHXWOLFK�� GD�� GHU� 6WDQG� GHU
$XVHLQDQGHUVHW]XQJ� GHU� HLQ]HOQHQ� 7HLO�
QHKPHULQQHQ�PLW�GHP�7KHPD�6H[XDOLWlW��
VH[XHOOH�*HZDOW� VHKU� XQWHUVFKLHGOLFK� ZDU�
GD��MHGRFK�I�U�DOOH�)UDXHQ�LQ�LKUHU�$UEHLW
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GHU� %HUHLFK� GHU� 6H[XDOLWlW� LPPHU� ZLHGHU
DXIWDXFKW�� 6FKZHUSXQNWH� ZXUGHQ� KLHUEHL
JHVHW]W� DXI� GDV� 7KHPD� Å6DIHU� 6H[´�� ZR
DOOH�7HLOQHKPHULQQHQ�%HGDUI�DQ�YHUPLWWHO�
EDUHP�:LVVHQ�lX�HUWHQ�� VRZLH�GHP�7KH�
PHQNRPSOH[� ÅVH[XHOOH� *HZDOW´�� ,Q� GHU
%HUDWXQJVDUEHLW�PLW�VWUDIJHIDQJHQHQ�)UDXHQ
WDXFKW�GDV�7KHPD� LPPHU�ZLHGHU�DXI�XQG
VWHOOW� VLFK� I�U� GLH� EHWURIIHQHQ� )UDXHQ� DOV
HLQ�QRFK�]X�EHDUEHLWHQGHV�7KHPD�GDU��VR
GD�� GLH� %HUDWHULQQHQ� VLFK� �� DEJHVHKHQ
YRQ� 'URJHQEHUDWXQJ� �� JOHLFK]HLWLJ� LPPHU
XP� /|VXQJVDQVlW]H� �ZLH� HWZD� 7KHUDSLH�
SOlW]H�� EHP�KHQ�� LQ� GHQHQ� GLH� (UIDKUXQ�
JHQ�GHU�)UDXHQ�E]JO��6H[XDOLWlW�PLW�DXIJH�
DUEHLWHW�ZHUGHQ�N|QQHQ�

�� *UDEEHOVDFN

hEXQJ� I�U� .OHLQJUXSSHQ�� =HLW�� HWZD� ��
0LQXWHQ

(LQVWLHJ� LQ� GDV� 7KHPD� 6H[XDOLWlW� �� *H�
VSUlFKVDQOD����$VVR]LDWLRQHQ�]XU�6H[XD�
OLWlW�

$XIJDEHQVWHOOXQJ�� (LQH� 6WRIIWDVFKH� PLW
%ULHIXPVFKOlJHQ�� GLH� YHUVFKLHGHQH� *H�
JHQVWlQGH� HQWKDOWHQ�� GLH� PLW� 6H[XDOLWlW
LP�=XVDPPHQKDQJ�VWHKHQ�N|QQHQ��ZLUG
KHUXPJHUHLFKW�� -HGH� 7HLOQHKPHULQ� HQW�
QLPPW�GHU�7DVFKH�HLQHQ�8PVFKODJ�XQG
WHLOW� GHU� *UXSSH� LKUH� $VVR]LDWLRQHQ� ]X
GHP� YRUJHIXQGHQHQ� *HJHQVWDQG� PLW�
'LH� DQGHUHQ� HUJlQ]HQ� GD]X�� ZDV� LKQHQ
HLQIlOOW�� 'DQQ� ZLUG� GLH� 7DVFKH� DQ� GLH
QlFKVWH�)UDX�ZHLWHUJHJHEHQ�

0DWHULDO�� 7DVFKH� PLW� %ULHIXPVFKOlJHQ�
,Q� GHQ� 8PVFKOlJHQ� N|QQHQ� ]�%�� IRO�
JHQGH�*HJHQVWlQGH�VHLQ�

/LSSHQVWLIW�� 7DPSRQ�� .RQGRP�� /DWH[�
KDQGVFKXK�� /DWH[ILQJHUOLQJ�� )RWR� RGHU
3RVWNDUWH� PLW� QDFNWHQ� 0HQVFKHQ�� +HL�
UDWVDQ]HLJH�� 7�WFKHQ� *OHLWJHO�� .RQWDNW�
DQ]HLJH��/LHEHVEULHI�HWF�

,QKDOW

'LH�7HLOQHKPHULQ�VSUDFK� MHZHLOV��EHU� LKUH
$VVR]LDWLRQHQ�PLW� GHU�*UXSSH��ZRUDXIKLQ
PHLVW� HLQ� *HVSUlFK� �� $XVWDXVFK� ]X� GHP
MHZHLOV�DVVR]LLHUWHQ�7KHPD�HQWVWDQG�

/DWH[�+DQGVFKXK�� :XUGH� DVVR]LLHUW� PLW
ÅKDUWHP´�VFKZXOHQ�6H[��)LVW�IXFNLQJ��ÅSHU�
YHUVH´� 3UDNWLNHQ�� $X�HUGHP� PLW� :XQG�
YHUVRUJXQJ��PHGL]LQLVFKHQ�1RWIlOOHQ��HWZDV�
GDV�MHGH�LQ�LKUHP�$XWR�LP�+DQGVFKXKIDFK
KDEHQ�VROOWH�

7DPSRQ�� 'LH� 7HLOQHKPHULQQHQ� VSUDFKHQ
GDU�EHU�� ZDV� DQ� 7DPSRQV� DQJHQHKP
E]Z��XQDQJHQHKP�VHL���EHU�GLH�6FKZLHULJ�
NHLWHQ�� 7DPSRQV� LQ� EHVWLPPWHQ� 6LWXDWLR�
QHQ�]X�EHQXW]HQ�XQG�DXFK��EHU�7DPSRQV
EHLP�6H[��(LQHU�7HLOQHKPHULQ�ILHO�HLQ��GD�
HLQPDO� HLQH� .OLHQWLQ� GDFKWH�� HLQ� 7DPSRQ
Z�UGH� QLFKW� UHLFKHQ�� XQG� VLFK� GUHL� RGHU
YLHU�7DPSRQV�JOHLFK]HLWLJ�HLQJHI�KUW�KDWWH�
(V� ZXUGH� GDU�EHU� JHVSURFKHQ�� ZDV� SDV�
VLHUHQ� NDQQ�� ZHQQ� HLQ� 7DPSRQ� LQ� GHU
9DJLQD�ÅYHUJHVVHQ´�ZLUG�

$Q]HLJH� HLQHU� )LUPD� ]XU� .RQWDNWYHUPLWW�
OXQJ� Å6HLWHQVSUXQJ´�� 'LH� 7HLOQHKPHULQ
DVVR]LLHUWH� PLW� GLHVHU� $Q]HLJH� YHUVFKLH�
GHQH� (ULQQHUXQJHQ� XQG� (UOHEQLVVH� PLW
3URVWLWXWLRQ��'DUDXIKLQ�JLQJ�HV�LQ�GHP�*H�
VSUlFK� XP� GDV� 9HUKlOWQLV� GHU� HLQ]HOQHQ
7HLOQHKPHULQQHQ� ]XU� 3URVWLWXWLRQ�� $EOHK�
QXQJ�� (NHO�� )DV]LQDWLRQ�� 5HVSHNW�� $QHU�
NHQQXQJ� VLQG� HLQLJH� GHU� JHQDQQWHQ
$VSHNWH�E]Z��(PRWLRQHQ� ]X�GHP�7KHPD�
'HU� %HGDUI� DQ� $XVHLQDQGHUVHW]XQJ� XQG
5HIOH[LRQ� PLW� GHP� 7KHPD� XQG� GHP
HLJHQHQ� 9HUKlOWQLV� GD]X� ZXUGH� GHXWOLFK�
'DV�*HVSUlFK�ZXUGH�DEJHEURFKHQ��GD�HV
GHQ�JHSODQWHQ�5DKPHQ�GHU�9HUDQVWDOWXQJ
JHVSUHQJW�KlWWH�
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Å/LHEHVEULHI´�� �Å/LHEVWH�� ZHQQ� LFK� 'LFK
VHKH�� ZHUGHQ� PLU� GLH� .QLH� ZHLFK� XQG
PHLQ�+HU]�XQG�QRFK�DQGHUHV�VFKHLQHQ�PLU
�EHU]XODXIHQ�������.�VVH´�

'LHVHU� Å/LHEHVEULHI´�ZXUGH�YRQ�GHQ�7HLO�
QHKPHULQQHQ�IDVW�GXUFKJHKHQG�DEOHKQHQG
EHXUWHLOW�� Å%H]LHKXQJVORV� XQG� EHG�UIWLJ´�
ÅYXOJlU´�� ÅREV]|Q´�� ÅJHVFKPDFNORV´�� ÅVR
HWZDV� P|FKWH� LFK� QLFKW� EHNRPPHQ´
ÅXQHFKW� XQG� N�QVWOLFK´� X�l�� ZDUHQ
KDXSWVlFKOLFK� GLH� HUVWHQ� 5HDNWLRQHQ�� (V
ZXUGH�GDYRQ�DXVJHJDQJHQ��GD��HLQ�0DQQ
HLQHU�)UDX�GLHVHQ�=HWWHO�]XNRPPHQ�ODVVHQ
Z�UGH��(LQH�GHU�7HLOQHKPHULQQHQ� UlXPWH
HLQ�� GD�� VLH� VLFK� EHLVSLHOVZHLVH� LP� )DOOH
HLQHU�KDUPRQLVFKHQ�%H]LHKXQJ�QDFK�HLQHU
HURWLVFKHQ�1DFKW��EHU�HLQHQ�VROFKHQ�=HWWHO
DXI�GHP�.�FKHQWLVFK�IUHXHQ�Z�UGH�

.RQGRP�� 'LH� PHLVWHQ� 7HLOQHKPHULQQHQ
lX�HUWHQ� VLFK� DEOHKQHQG� JHJHQ�EHU� GHP
*HEUDXFK� YRQ� .RQGRPHQ� XQG� NRQQWHQ
VLFK�GLH�%HQXW]XQJ�PHLVW�QLFKW� YRUVWHOOHQ�
GD�EHLP�6H[�GDV�.RQGRP�DOV�VW|UHQG�XQG
XQDQJHQHKP� HPSIXQGHQ� ZXUGH�� =X� %H�
JLQQ� GHU� 3UlYHQWLRQVNDPSDJQHQ� LP�'UR�
JHQEHUHLFK� ZXUGH� GHU� YRQ� DX�HQ� NRP�
PHQGH� .RQGRP]ZDQJ� DOV� 6H[XDOLWlW
XQWHUELQGHQG�EHQDQQW�

*UXSSHQG\QDPLN

(V�VFKLHQ�MHGRFK�VFKZHU��QDFK�GHU�YRUKHU�
JHJDQJHQHQ� $EOHKQXQJ� �GHV� /LHEHVEULH�
IHV�� QRFK� HLQH� SRVLWLYH� $VVR]LDWLRQ� ]X
lX�HUQ�� ,Q� GLHVHU� (LQKHLW� ZDUHQ� EHUHLWV
:HUWH�GHXWOLFK��GLH�HLQH�7HLOQHKPHULQ��GLH
VLFK� SRVLWLY� lX�HUQ� Z�UGH�� DEVHLWV� GHU
*UXSSHQPHLQXQJ�JHVWHOOW�KlWWH��(LQH�SRVL�
WLYH� 'HXWXQJ� ZXUGH� GHQQRFK� JHlX�HUW�
ZHQQ�DXFK�VSlW��XQG�]ZDU�YRQ�HLQHU�7HLO�
QHKPHULQ�� GLH� QRFK� QLFKW� ODQJH� .RQWDNW
PLW�GHU�.OLHQWHO�KDW��$Q�GLHVHU�6WHOOH�ZXUGH

GHXWOLFK�� GD�� GLH� 7HLOQHKPHULQQHQ� VHKU
YRQ�GHQ�(UIDKUXQJHQ�XQG� ODQJH�DQJHHLJ�
QHWHQ� :HUWLJNHLWHQ� EH]�JOLFK� LKUHU� .OLHQ�
WLQQHQ�EHHLQIOX�W�VLQG�

0HWKRGLN�'LGDNWLN

(V� LVW� VLQQYROO� DQ� GHU� hEXQJ� QLFKW� WHLO]X�
QHKPHQ�� LFK�VWHOOWH�PLFK� MHGRFK� I�U�HYHQ�
WXHOOH� 5�FNIUDJHQ� ]XU� 9HUI�JXQJ�� 1lKH
]XP� 7KHPD� XQG� VSUDFKOLFKH� .RPSHWHQ�
]HQ� XQG� 8QWHUVFKLHGH� GHU� 7HLOQHKPHULQ�
QHQ� EH]�JOLFK� 9HUEDOLVLHUXQJ� ÅKHLNOHU´
7KHPHQ�VLQG�XQG�ZDUHQ� LQ�GLHVHU�hEXQJ
EHUHLWV� LGHQWLIL]LHUEDU� XQG� KLOIUHLFKH� $Q�
KDOWVSXQNWH�I�U�QDFKIROJHQGH�hEXQJHQ�

�� 6H[XDOLWlW�XQG�6SUDFKH

'LH�7HLOQHKPHULQQHQ�EHDUEHLWHQ����0L�
QXWHQ� ODQJ� HLQ� $UEHLWVEODWW�PLW� I�QI� JH�
]HLFKQHWHQ� $EELOGXQJHQ� YRQ� .|USHUWHL�
OHQ� E]Z�� HLQH� =HLFKQXQJ� YRQ� KHWHURVH�
[XHOOHP�*HVFKOHFKWVYHUNHKU��VLHKH�$Q�
KDQJ����

'LH�7HLOQHKPHULQQHQ�VROOHQ�I�U�VLH�SRVL�
WLYH���YRQ�LKQHQ�YHUZHQGHWH�%HJULIIH��VR�
ZLH� I�U� LKU� (PSILQGHQ� QHJDWLYH�� YRQ
LKQHQ� QLFKW� YHUZHQGHWH� %HJULIIH� I�U� GLH
DEJHELOGHWHQ� .|USHUWHLOH� DXIVFKUHLEHQ�
6FKOLH�OLFK� ZHUGHQ� GLH� =HWWHO� ]HUVFKQLW�
WHQ�XQG�QDFK�GHQ�I�QI�$EELOGXQJHQ�VRU�
WLHUW�XQG�YRUJHVWHOOW�

,QKDOW

)�U�GUHL�GHU�$EELOGXQJHQ�ZXUGHQ�GLH�%H�
JULIIH�LQ�]ZHL�6SDOWHQ��SRVLWLY���QHJDWLY��DQ
GLH�7DIHO�DQJHVFKULHEHQ�XQG�GLVNXWLHUW��(V
JLQJ� KLHUEHL� XP� %H]HLFKQXQJHQ� YRQ
3HQLV�� 9DJLQD� XQG� GHP� ZHLEOLFKHQ� +LQ�
WHUQ��,Q�GHU�$XIOLVWXQJ�ZXUGH�GHXWOLFK��GD�
]XP�HLQHQ�GLH�6SUDFKH�I�U�6H[XDOLWlW�XQG
*HQLWDOLHQ� VHKU� REMHNWKDIW� LVW�� PLW� YLHOHQ
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9HUXQJOLPSIXQJHQ�XQG�$EZHUWXQJHQ�YHU�
EXQGHQ��'LH�PHLVWHQ�GHU�%HJULIIH�ZDUHQ�LQ
GHU�SRVLWLYHQ�ZLH� LQ� GHU� QHJDWLYHQ�6SDOWH
]X�ILQGHQ��(V�NRQQWH�KHUDXVJHDUEHLWHW�ZHU�
GHQ��GD��GHU�LQGLYLGXHOOH�8PJDQJ�GHU�%H�
UDWHULQ�PLW�6SUDFKH�HYHQWXHOO�%HUDWXQJVJH�
VSUlFKH� �EHU� EHVWLPPWH� 7KHPHQ� EHHLQ�
IOXVVHQ�� G�K�� YHUKLQGHUQ�� HUP|JOLFKHQ�
EORFNLHUHQ� RGHU� I|UGHUQ� N|QQWH� XQG� GD�
EHVRQGHUV�]XP�7KHPD�6H[XDOLWlW���.|USHU
HLQ� UHIOHNWLHUWHU�8PJDQJ�PLW�6SUDFKH�XQG
LQKlUHQWHQ�:HUWHQ�QRWZHQGLJ�LVW�

*UXSSHQG\QDPLN

bOWHUH� XQG� OlQJHU� PLW� GHU� .OLHQWHO� DUEHL�
WHQGH�)UDXHQ�ZDUHQ�VWUHQJHU� LQ� LKUHQ�%H�
ZHUWXQJHQ�EHVWLPPWHU�%HJULIIH�

$XFK�GDV�$OWHU�GHU�7HLOQHKPHULQQHQ�NDQQ
GHQ� 6SUDFKJHEUDXFK� PD�JHEOLFK� EHHLQ�
IOXVVHQ��GD�6SUDFKH�XQG�GDPLW�]XVDPPHQ�
KlQJHQGH� :HUWH� YHUlQGHUOLFKH� )DNWRUHQ
VLQG�� (EHQVR� IOR�� GLH� )UXVWUDWLRQ� �EHU
HLQH�XQ]XUHLFKHQGH�ÅVFK|QH´�6SUDFKH� I�U
6H[XDOLWlW� LQ� GLH� 0RWLYDWLRQ� ]X� GLHVHU
hEXQJ� XQG� LQ� GLH� 'LVNXVVLRQ� �EHU� 6SUD�
FKH�PLW� HLQ��1RFK� QLFKW� VR� ODQJH� LQ� GHP
%HUHLFK� DUEHLWHQGH� )UDXHQ� ZDUHQ� DXIJH�
VFKORVVHQHU� I�U� GDV� SlGDJRJLVFKH� 3RWHQ�
WLDO��GDV�6SUDFKH�XQG�:HUWHQ�LQKlUHQW�LVW�

0HWKRGLN�'LGDNWLN

,QGLYLGXHOO� YHUVFKLHGHQH�:HUWH� LQ�=XVDP�
PHQKDQJ�PLW�6SUDFKH�NRQQWHQ�KHUDXVJH�
DUEHLWHW� ZHUGHQ�� HEHQVR� ZLH� GLH� 0DFKW�
GLH�LQ�6SUDFKH�VWHFNHQ�NDQQ�XQG�LQZLHIHUQ
GHU�(LQVDW]�YRQ�XQWHUVFKLHGOLFKHQ� VSUDFK�
OLFKHQ� 0LWWHOQ� I�U� %HUDWXQJVDUEHLW� KLQ�
GHUOLFK�RGHU�I|UGHUOLFK�ZLUNHQ�NDQQ�

�� :DV�LVW�6H[XDOLWlW"
%UDLQVWRUPLQJ�XQG
6WUXNWXULHUXQJ�GHV�7KHPDV

hEXQJ�LQ�GHU�JDQ]HQ�*UXSSH��
���0LQXWHQ

%UDLQVWRUPLQJ
0DWHULDO�� 7DIHO�� GLH� 6HPLQDUOHLWXQJ
VFKUHLEW�LQ�6WLFKZRUWHQ�PLW

'LHVHV� %UDLQVWRUPLQJ� VROO� HLQ� (LQVWLHJ
VHLQ� LQ�GLH�]ZHLWH�(LQKHLW�GHU�6FKXOXQJ�
LQ� GHU� HV� XP�GDV�9HUKlOWQLV�%HUDWHULQ� �
.OLHQWLQ��LP�6WUDIYROO]XJ��E]JO��6H[XDOLWlW
JHKW�

�� 'HILQLWLRQ� XQG� 6WUXNWXULHUXQJ� GHV
7KHPDV

�� 6H[XDOLWlW� LQ� GHU� %HUDWXQJVDUEHLW
HLQH�DGlTXDWH�%HGHXWXQJ�EHLPHVVHQ
XQG� LQ� %HUDWXQJVVLWXDWLRQHQ� GHP
7KHPD�HLQHQ�5DXP�VFKDIIHQ

�� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU� %H�
UDWHULQQHQ� EHL� GHU� %HDUEHLWXQJ� GLH�
VHV�7KHPHQNRPSOH[HV

 'LHVH�'HILQLWLRQV�EXQJ�LVW�DXFK�GLH�9RU�
DXVVHW]XQJ� I�U� GLH� (UDUEHLWXQJ� YRQ
0HWKRGHQ�LQ�GHU�%HUDWXQJ�

�(V� VROOHQ� YLHU� 7KHPHQEHUHLFKH� KHUDXV�
JHDUEHLWHW�ZHUGHQ�
�� )UHLZLOOLJNHLW��VHOEVWJHZlKOWH�6H[XDOL�
WlW��/XVW�HWF�
 ��X�D��/HVEHQ�XQG�6FKZXOH��

�� SURIHVVLRQHOOH�3URVWLWXWLRQ
�� %HVFKDIIXQJVSURVWLWXWLRQ� �6H[XDOLWlW
XQG�'URJHQ��*HOG� DOV�PD�JHEOLFKHU
)DNWRU�

�� 0L�EUDXFK�� 9HUJHZDOWLJXQJ�� 6H[X�
HOOH�*HZDOW��DXFK�LP�6WUDIYROO]XJ�

*UXSSHQG\QDPLN

'HQ� 7HLOQHKPHULQQHQ� ILHO� HV� VFKZHU�� GLH
)UDJH�E]Z��GLH�,QWHQWLRQ�SUl]LVH�]X�YHUVWH�
KHQ�XQG�]X�EHDQWZRUWHQ��(V�ZXUGH�GHXW�
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OLFK�� GD�� GLH� 7HLOQHKPHULQQHQ� VLFK� YRQ
GHP� 7KHPHQNRPSOH[� DQ� VLFK� LQ� LKUHU
$UEHLW�RIW��EHUZlOWLJW� I�KOHQ�XQG�GD��GDV
7KHPD� LQ� VHLQHU� )�OOH� DXI� VROFK� HLQHU
6FKXOXQJ� E]Z�� LQ� VROFK� HLQHU� $XIJDEHQ�
VWHOOXQJ�DOV�QLFKW�]X�EHDUEHLWHQ�HUVFKLHQ�

,QKDOW

,Q� GHU� 'LVNXVVLRQ� ]XU� 9HUGHXWOLFKXQJ� GHU
)UDJHVWHOOXQJ� HUDUEHLWHWHQ� ZLU� VFKOLH�OLFK
IROJHQGHV�(UJHEQLV�

%HVFKDIIXQJVSURVWLWXWLRQ� VDIHU� ZRUN� �
VDIHU�VH[

0L�EUDXFK���*HZDOW��DNWXHOOH�%H]LHKXQJHQ
GHU�.OLHQWLQQHQ�EHZHJHQ�VLFK� LQ�GHQ�JOHL�
FKHQ�0XVWHUQ�ZLH�0L�EUDXFK�XQG�*HZDOW
�0L�EUDXFKV��E]Z��6XFKWVWUXNWXUHQ�

%HL�GHU�)UDJH�Å:RUDXI�KDEHQ�.OLHQWLQQHQ
HLQ� 5HFKW"´�� PX�WH� YRUDE� GLH� ,QWHQWLRQ
GHU�)UDJHVWHOOXQJ�GLVNXWLHUW�ZHUGHQ��2IIHQ�
VLFKWOLFK� IlOOW� HV� QDFK� OlQJHUHU� $UEHLW� PLW
GHU� .OLHQWHO� XQG� GHU� $XVHLQDQGHUVHW]XQ�
JHQ�PLW�GLYHUVHQ�*HZDOWVWUXNWXUHQ�VFKZHU�
GDV� .OLHQWHO� �EHUKDXSW� PLW� SULYDWHU�
LQGLYLGXHOOHU� XQG� ÅSRVLWLYHU´� 6H[XDOLWlW� LQ
9HUELQGXQJ� ]X�EULQJHQ��$Q�HLQ�8PVHW]HQ
YRQ� OHEHQVZHUWHQ� %H]LHKXQJVVWUXNWXUHQ
XQG� HLQ� EHIULHGLJHQGHV� 6H[XDOOHEHQ
ZXUGH�RIIHQEDU�NDXP�JHJODXEW�

6H[���/XVW��0HQVFKHQZ�UGH���6H[�KDEHQ��
DXVOHEHQ���6HOEVWEHVWLPPXQJ���6SD�

0HWKRGLN�'LGDNWLN

(V�LVW�ZLFKWLJ��GLH�(UJHEQLVVH�DXV�GHP�3OH�
QXP� LQ� VWUXNWXULHUWHU� )RUP� DQ� GHU� 7DIHO
ZLHGHU]XJHEHQ� E]Z�� YLVXHOO� GDV� *HVDJWH
]X� VWUXNWXULHUHQ�� XP� GHXWOLFK� ]X�PDFKHQ�
GD�� HV� VLFK� EHL� GLHVHU� 7KHPDWLN� XP
,QKDOWH� KDQGHOW�� GLH� VWUXNWXULHUEDU� XQG
�EHUVFKDXEDU�VLQG�

(LQ�)OLSFKDUW� LVW�JHHLJQHWHU�XQG��EHUVLFKW�
OLFKHU� ]XU� 9LVXDOLVLHUXQJ� DOV� HLQH� 7DIHO�
JHQDX�ZLH� YRUEHUHLWHWH� $UEHLWVEOlWWHU��PLW
HLQHU� VFKHPDWLVFKHQ� 'DUVWHOOXQJ� GHV� (U�
JHEQLVVHV�

�� :DUXP�EHVFKlIWLJH�LFK�PLFK�PLW
GHU�6H[XDOLWlW�GHU�.OLHQWLQQHQ"

(LQ]HOQ� XQG� LQ� .OHLQJUXSSHQ� FD�� �����
0LQXWHQ

'LH� 7HLOQHKPHULQQHQ� EHNRPPHQ� =HWWHO
XQG�6WLIW�XQG�EHDQWZRUWHQ� MHGH� I�U� VLFK
GLH�)UDJHQ�� ����0LQXWHQ�

D� 0RWLYDWLRQ� �� PHLQH� =LHOH� XQG� $E�
VLFKWHQ� �VRZRKO� SV\FKRORJLVFKH�XQG
SlGDJRJLVFKH�ZLH�DUEHLWVSUDNWLVFKH��
OHEHQVZHOWOLFKH� %H]�JH� ]X� GHQ
.OLHQWLQQHQ�

E� :DV�NDQQ�LFK�EHL�GHU�$UEHLW�PLW�GHP
7KHPD�EHVRQGHUV�JXW"

F� :DV� ZLOO� LFK� LP� ,GHDOIDOO� EHL� GHU
.OLHQWLQ�HUUHLFKHQ���ZDV�LVW�UHDOLVWLVFK
XQG�ZlUH�Z�QVFKHQVZHUW"

'DQDFK� .OHLQJUXSSHQDUEHLW� ]XU� 'LVNXV�
VLRQ�GHU�(UJHEQLVVH�� ����0LQXWHQ�

6FKOLH�OLFK� ZHUGHQ� DXV� GHQ� EHLGHQ
.OHLQJUXSSHQ� GLH� (UJHEQLVVH� GHP� 3OH�
QXP�YRUJHVWHOOW�

'LH� 6HPLQDUOHLWXQJ� KDW� HLQH� VFKHPDWL�
VFKH�'DUVWHOOXQJ� DQ� GHU� 7DIHO� YRUEHUHL�
WHW�

*UXSSHQG\QDPLN

'HU� ]XU� 9HUI�JXQJ� VWHKHQGH� 5DXP� ZDU
QLFKW�I�U�.OHLQJUXSSHQDUEHLW�JHHLJQHW��GHV�
KDOE� ZXUGHQ� VFKOLH�OLFK� LP� 3OHQXP
H[HPSODULVFK� GLH� (UJHEQLVVH� HLQLJHU� 7HLO�
QHKPHULQQHQ�YRUJHVWHOOW�



��� .DWKULQ�(�PDQQ

,QKDOWH

0RWLYDWLRQ

Ö�0RWLYDWLRQ�� %HGDUI� GHU� .OLHQWLQQHQ�
�EHU�6H[XDOLWlW� ]X� VSUHFKHQ��GLH�0lQ�
QHU�DQ�LKU�DXVJHOHEW�KDEHQ��'LH�0DXHU
GHU� HUIDKUHQHQ� 6H[XDOLWlW� �� 5DXP
JHEHQ�� ]XK|UHQ�� GDVHLQ�� QDFKIUDJHQ�
HKHU�EUHPVHQ�

Ö�:LVVHQ� YHUPLWWHOQ�� 6HOEVWHPSILQGXQJ
GHU�.OLHQWLQQHQ�VWlUNHQ��6HOEVWEHZX�W�
VHLQ� I|UGHUQ�� JHQDX� HLQVFKlW]HQ� XQG
UHIOHNWLHUHQ� N|QQHQ�� ZHOFKH� $UW� YRQ
.RQWDNW� ]X� HLQHU� .OLHQWLQ� EHVWHKW� �PLW
0|JOLFKNHLWHQ� XQG� *UHQ]HQ��� ZHOFKHV
$QOLHJHQ� YRUKHUUVFKW�� ZHOFKH� %HG�UI�
QLVVH�GD�VLQG��GHQ�.|USHU�LQ�GLH�%HUD�
WXQJVDUEHLW�PLW�HLQEH]LHKHQ�

Ö�3UDNWLVFKH�+LOIHQ��6DIHU�VH[

=LHOH

Ö�'LH�)UDX�VROO�VLFK�VFK�W]HQ�N|QQHQ�

Ö�'HQ�)UDXHQ�SRVLWLYH�$OWHUQDWLYHQ���EHU
GDV�0HGLXP�Å7KHPD�6H[XDOLWlW´��DXI�
]HLJHQ�� 6LH� KDEHQ� GDV� 5HFKW�� VLFK� LQ
LKUHP�/HEHQ�ÅJXW�]X�I�KOHQ´�

�� 6FKHPDWLVFKHU�hEHUEOLFN�
6H[XDOLWlW

:LU� KDEHQ� HV� LQ� GHU� 'URJHQDUEHLW� PLW
HLQHU�ZHLEOLFKHQ�.OLHQWHO�PLW�XQWHUVFKLHGOL�
FKHQ� )RUPHQ� YRQ� 6H[XDOLWlW� ]X� WXQ�� ,P
%HUDWXQJVDOOWDJ� PLW� GHQ� 0lGFKHQ� XQG
)UDXHQ�JLEW�HV�DX�HUGHP�HLQH�VRJHQDQQWH
SlGDJRJLVFKH�(EHQH�XQG�HLQH�DOOWDJVSUDN�
WLVFKH�(EHQH��GLH�DQ�GHQ�SUDNWLVFKHQ�%H�
G�UIQLVVHQ�XQG�(UIDKUXQJHQ�GHU�0lGFKHQ
XQG�)UDXHQ�RULHQWLHUW�LVW�

�� 6H[XHOOHU�0L�EUDXFK�XQG�*HZDOW

D� 9HUJDQJHQKHLW�� HYWO�� (UIDKUXQJHQ� LQ
.LQGKHLW�XQG�-XJHQG�X�D��DOV�8UVDFKH
YRQ� HPRWLRQDOHQ� 7UDXPDWD�� P|JOL�
FKHUZHLVH�DXFK�8UVDFKH�YRQ�'URJHQ�
NRQVXP
$UEHLWVIRUP��*HVSUlFK� �� %HUDWXQJVJH�
VSUlFK��0RWLYDWLRQ���=LHO"�

E� DNWXHOO��9HUJHZDOWLJXQJHQ��*HZDOW
�� EHLP�$QVFKDIIHQ
�� YRQ�)UHPGHQ
�� LQ� GHU� )DPLOLH�� YRQ� Å)UHXQGHQ´�
=XKlOWHUQ��%H]LHKXQJHQ

$UEHLWVIRUP�� .ULVHQLQWHUYHQWLRQ� �0RWL�
YDWLRQ���=LHO"�

�� %HVFKDIIXQJVSURVWLWXWLRQ

D� $OOWDJ� �� SUDNWLVFKH� (EHQH�� VDIHU� VH[�
VDIHU�ZRUN��]�%��)DOOH�VFKLHEHQ
$UEHLWVIRUP�� *HVSUlFKH�� 5HVVRXUFHQ
DEIUDJHQ�� :LVVHQ� YHUPLWWHOQ� �DXFK
'HPRQVWUDWLRQ��� *UXSSHQDQJHERWH�
,QIRUPDWLRQVZHLWHUJDEH� �0RWLYDWLRQ� �
=LHO"�

E� SlGDJRJLVFKH�(EHQH��$XVHLQDQGHUVHW�
]XQJ� PLW� GHP� 7KHPD� 3URVWLWXWLRQ�
$XVZLUNXQJHQ� DXI� GLH� .OLHQWLQQHQ�
6HOEVWELOG�� 6HOEVWZHUWJHI�KO� HWF��� =X�
VDPPHQKlQJH� 6XFKW� �� 2EGDFKORVLJ�
NHLW� ��3URVWLWXWLRQ��)UHPGELOG��6WLJPD�
WLVLHUXQJ
$UEHLWVIRUP�� *HVSUlFKH� �� %HUDWXQJ
�0RWLYDWLRQ���=LHO"�

�� ÅSULYDWHU´�6H[

D� SUDNWLVFKH�(EHQH��VDIHU�VH[�
$UEHLWVIRUP�� ,QIR�9HUPLWWOXQJ� ZLH
REHQ�� 'DEHL� MHGRFK� DQGHUV� QRWZHQ�
GLJ��*HVSUlFK���%HUDWXQJVJHVSUlFK�
3UREOHP�� 'LVNUHSDQ]� %HVFKDIIXQJV�
SURVWLWXWLRQ� YHUVXV� SULYDW� JHOHEWH
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6H[XDOLWlW�� HQWHPRWLRQDOLVLHUWHU� 6H[
YHUVXV��RIW�YHUPHLQWOLFKH��/LHEH��+RKH
5HIOH[LRQ�XQG�%HUDWHULQQHQNRPSHWHQ]
Q|WLJ�� �%HQXW]W�'X� HLQ�.RQGRP�EHLP
6H["��� %H]LHKXQJHQ� RIW� LQQHUKDOE
SHHU�JURXS�  � 'URJHQV]HQH�� KRKHV
,QIHNWLRQVULVLNR�GLYHUVH�67'V�

E� SlGDJRJLVFKH� (EHQH�� 3UREOHPDWLVLH�
UXQJ� XQG� 5HIOH[LRQ� YRQ� %H]LHKXQJV�
VWUXNWXUHQ�� YRQ� :LHGHUKROXQJHQ� YRQ
%H]LHKXQJVPXVWHUQ�� GLH� DXFK� LP
VH[XHOOHQ�%HUHLFK�VLFK�DXI�HLQHU�(EHQH
YRQ� 0L�EUDXFK� RGHU� *HZDOW� DEVSLH�
OHQ�� %HZX�WPDFKXQJ� YRQ� 0HFKDQLV�
PHQ��6SLHJHOQ
$UEHLWVIRUP��*HVSUlFK� �� %HUDWXQJVJH�
VSUlFK��0RWLYDWLRQ���=LHO"�

�� 3URVWLWXWLRQ��SURIHVVLRQHOO�E]Z�
VHPL�SURIHVVLRQHOO�

D� $OOWDJ� �� SUDNWLVFKH� (EHQH�� VDIHU� VH[�
VDIHU�ZRUN��]�%��)DOOH�VFKLHEHQ
$UEHLWVIRUP��ZLH�%HVFKDIIXQJVSURVWLWX�
WLRQ����� DX�HUGHP� DXIQDKPHIlKLJHUH
.OLHQWLQQHQ��P|JOLFKHUZHLVH�DQGHUV�]X
PRWLYLHUHQ��LKU�:LVVHQ�ZHLWHU]XJHEHQ

E� SlGDJRJLVFKH� (EHQH�� $XVHLQDQGHU�
VHW]XQJ� PLW� 3URVWLWXWLRQ� DOV� Å%HUXI´�
P|JOLFKHUZHLVH� DQGHUH� 3HUVSHNWLYHQ
DXI]HLJHQ�RGHU�HUDUEHLWHQ
$UEHLWVIRUP�� *HVSUlFKH� �� %HUDWXQJV�
JHVSUlFKH��0RWLYDWLRQ���=LHO"�

0HWKRGLN�'LGDNWLN

'D� GLHVH� 6FKXOXQJ� PLW� HLQHP� 9HUDQVWDO�
WXQJVWDJ� VHKU� NXU]� LVW� XQG� GLH� 7KHPDWLN
DQJHULVVHQ�� MHGRFK� QLFKW� YHUWLHIW� ZHUGHQ
NDQQ��LVW�HV�ZLFKWLJ��HLQ�NODUHV�0RGHOO�YRU�
VWHOOHQ� ]X� N|QQHQ�� PLW� GHP� EHL� %HGDUI
ZHLWHUJHDUEHLWHW� ZHUGHQ� NDQQ�� 'LH� 6HPL�
QDUOHLWHULQ� PX�� VHKU� GHXWOLFK� PDFKHQ�

GD��HV�LQ�HLQHU�VROFKHQ�9HUDQVWDOWXQJ�QXU
XP�HLQHQ�hEHUEOLFN�JHKHQ�NDQQ�

�� 6$)(5�6(;�	�6H[XDOSUDNWLNHQ

:DV�LVW�6DIHU�VH["

9RUI�KUXQJ� �� 9RUWUDJ�� (UOlXWHUXQJ� GHU
6DIHU�VH[�3UDNWLNHQ�PLW�'HPRQVWUDWLRQV�
PDWHULDOLHQ� DXV� HLQHP� 6DIHU�VH[�.|IIHU�
FKHQ��,QKDOW� VLHKH�$QKDQJ���PLW�=HLJHQ�
+HUXPUHLFKHQ� XQG�$QIDVVHQ� DOOHU� 6DIHU
6H[�8WHQVLOLHQ�PLW�

$QVFKOLH�HQG� HLQH� /LVWH� PLW� 6H[�� XQG
6DIHU�VH[�3UDNWLNHQ� DQ� DOOH� 7HLOQHKPH�
ULQQHQ�YHUWHLOHQ�

0DWHULDO�� HLQ� .RVPHWLNNRIIHU� PLW� GLYHU�
VHQ� 8WHQVLOLHQ�� GLH� I�U� VDIHU�VH[� �� 9HU�
PLQGHUXQJ� GHV� ,QIHNWLRQVULVLNRV� E]JO�
67'·V�EHQXW]W�ZHUGHQ�N|QQHQ�
�� .RQGRPH
�� /DWH[KDQGVFKXKH
�� /DWH[ILQJHUOLQJH
�� 'HQWDO� 'DPV� �YRQ� GHU� 5ROOH�� UHFKW�
HFNLJH�� DXV� GHP� ]DKQPHGL]LQLVFKHQ
%HUHLFK

�� 'HQWDO�'DPV��PDGH�LQ�$XVWUDOLHQ�I�U
OHVELVFKHQ� RUDO�6H[�� H[WUDG�QQ� XQG
PLW�*HVFKPDFN�

�� *OHLWJHO� �ZDVVHUO|VOLFK�� LQ� NOHLQHQ
(LQPDO�3lFNFKHQ� XQG� )ODVFKH� XQG
*OHLWPLWWHO� �ZDVVHU�� XQG� IHWWIUHL�
ZDKUVFKHLQOLFK�DXI�6LOLNRQEDVLV�

�� HLQ�6LOLNRQGLOGR
�� )ULVFKKDOWHIROLH�XQG�*HIULHUEHXWHO

*UXSSHQG\QDPLN

'LH� 9RUI�KUXQJ� XQG� GLH� HQWVSUHFKHQGHQ
(UOlXWHUXQJHQ� ZXUGHQ� YRQ� GHQ� 71� VHKU
EHJU��W�� GD� MHGH� LKUHQ� %HGDUI� DQ� XPIDV�
VHQGHP�:LVVHQ�E]JO��GHU�6DIHU�VH[�3UDNWL�
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NHQ�EHNXQGHW� KDWWH��$P�6FKOX��GHU�9HU�
DQVWDOWXQJ� ZDUHQ� DOOH� IURK�� QRFK� HWZDV
NRQVXPLHUHQ�]X�N|QQHQ�

,QKDOW

%HVRQGHUV�EHWRQW�ZXUGHQ�EHL�GLHVHU�9RU�
I�KUXQJ�GLH�7DWVDFKH��GD��EHNDQQWH�VDIHU�
VH[�3UDNWLNHQ� VHKU� NRQGRPIL[LHUW� XQG� DXI
PlQQOLFKH� 3HQHWUDWLRQ� DXVJHULFKWHW� VLQG
XQG� GD�� HV� I�U� GLH� .OLHQWLQQHQ� �� EHVRQ�
GHUV�LP�6WUDIYROO]XJ���QRWZHQGLJ�LVW�� OHVEL�
VFKH� 6H[SUDNWLNHQ� LQ� hEHUOHJXQJHQ� XQG
DXFK� (UNOlUXQJHQ�PLW� HLQ]XEH]LHKHQ� XQG
VLH�DOV�VHOEVWYHUVWlQGOLFK�]X�EHWUDFKWHQ�

6H[XHOO� �EHUWUDJEDUH� .UDQNKHLWHQ� XQG
,QIHNWLRQVZHJH� �+HSDWLWLGHQ�� +,9� KDXSW�
VlFKOLFK�� MHGRFK� DXFK� 3LO]H�� +HUSHV� HWF��
ZXUGHQ� LQ� GLHVHP� =XVDPPHQKDQJ� LP
hEHUEOLFN� EHQDQQW� �PLW� 9HUZHLV� DXI� GDV
0HGLDWRULQQHQSDNHW��

0HWKRGLN�'LGDNWLN

'LH�7HLOQHKPHULQQHQ�VROOWHQ�JUXQGVlW]OLFK
GD]X� DQJHUHJW� ZHUGHQ�� 3UDNWLNHQ� XQG
7HFKQLNHQ�GHU�$QZHQGXQJ�GHU�6DIHU�VH[�
8WHQVLOLHQ�]XKDXVH�DXV]XSURELHUHQ��:HQQ
VLH�LQ�LKUHU�$UEHLW�GLHVHV�:LVVHQ�XPVHW]HQ
ZROOHQ��VROOWHQ�VLH�VLFK�DXFK�PLW�/DWH[�YHU�
WUDXW�PDFKHQ��XP�PLW�GHP�7KHPD�XPJH�
KHQ�]X�N|QQHQ�

'LH� 9RUI�KU�(LQKHLW� PDFKW� 6SD�� XQG
ORFNHUW�GLH�$WPRVSKlUH�DXI�

��� $EVFKOX�UXQGH

,Q� HLQHU� 5XQGH� LP� 3OHQXP� VROOWH� MHGH
7HLOQHKPHULQ� VLFK� QRFK� HLQPDO� NXU]
QDFK� GHP� 3ULQ]LS� GHV� %OLW]OLFKWHV� ]X
LKUHQ� (LQGU�FNHQ� �EHU� GDV� 6HPLQDU
lX�HUQ�

:DV�KDW�'LU�JHIHKOW�DQ�GHU�6FKXOXQJ"

:DV�LVW�'LU�VFKZHUJHIDOOHQ"
:DV�KDW�'LU�JHIDOOHQ"
:DV�LVW�'LU�OHLFKW�JHIDOOHQ"
:DV�ZDU�QHX�I�U�'LFK��ZDV�DOW"

:DV�QLPPVW�'X�PLW"

'LH� 7HLOQHKPHULQQHQ� lX�HUWHQ� VLFK� ]X
HLQ]HOQHQ�7HLOHQ���hEXQJHQ�GHU�9HUDQVWDO�
WXQJ�XQG�]XU�9HUDQVWDOWXQJ�LQVJHVDPW�

3RVLWLYH�.ULWLN

Ö�NOHLQH�*UXSSH

Ö�QXU�)UDXHQ

Ö�HLQHQ� JDQ]HQ� 7DJ� ]X� HLQHP� 7KHPD�
LQWHQVLYH� $XVHLQDQGHUVHW]XQJ�� HLQHQ
7DJ� UDXV� DXV� GHP��EOLFKHQ�$UEHLWVDOO�
WDJ���UDXV�DXV�GHP�*HIlQJQLV

Ö�QHXH�'HQNDQVW|�H

Ö�SUDNWLVFKH�hEXQJHQ��]�%��*UDEEHOVDFN�
VHKU� DQVFKDXOLFK� XQG� HLQGULQJOLFK�
KLOIUHLFK�I�U�GLH�0DWHULH

Ö�HLJHQH� :HUWH�� 6SUDFKH� XQG� +HUDQJH�
KHQVZHLVHQ��EHUSU�IHQ�N|QQHQ

Ö�hEHUEOLFN� �EHU� 6H[XDOSUDNWLNHQ� XQG
6DIHU� VH[�JXW� ]XU�hEHUOHJXQJ��ZLH�GDV
LQ� GHQ� HLJHQHQ� 9ROO]XJV�$UEHLWVDOOWDJ
HLQJHEDXW�ZHUGHQ�NDQQ

Ö�$QUHJXQJ�PLW�6DIHU�6H[�.RIIHU�DOV�9HU�
PLWWOXQJVPHWKRGH���(LQVWLHJ�LQV�7KHPD
PLW�EHVWLPPWHQ�.OLHQWLQQHQ

Ö�ZLFKWLJH� $QUHJXQJHQ�� QXU� ZHQQ� HLQ
7KHPD� I�U� HLQH� %HUDWHULQ� VHOEVWYHU�
VWlQGOLFK���XQG�UHIOHNWLHUW���LVW��NDQQ�VLH
GLHVHV� 7KHPD� �� GHQ� 5DXP� I�U� GDV
7KHPD�GHU�.OLHQWLQ�DQELHWHQ

Ö�ZLFKWLJ�� hEHUEOLFN� �EHU� GHQ� 7KHPHQ�
EHUHLFK� 6H[XDOLWlW�� XP� LKP� HLQHQ� DG�
lTXDWHQ�6WHOOHQZHUW�]X]XPHVVHQ

�1HJDWLYH�.ULWLN

Ö�HLQ�7DJ�QLFKW�DXVUHLFKHQG�]XU�%HKDQG�
OXQJ�GHV�7KHPDV
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Ö�hEXQJHQ�]XU�6SUDFKH�XQG�HLJHQHQ�%H�
ZHUWXQJHQ� ZXUGHQ� YRQ� HLQLJHQ� DOV
�EHUIO�VVLJ�HPSIXQGHQ

Ö�$OOWDJ� LP� 6WUDIYROO]XJ� KDWWH� ]X� ZHQLJ
5DXP�LQ�GHU�6FKXOXQJ

Ö�7KHPHQ� ZXUGHQ� QXU� DQJHVFKQLWWHQ�
DQGLVNXWLHUW�� GDQQ� DEJHEURFKHQ�� 9HU�
WLHIXQJ�IHKOW

Ö�0HKU� (UZDUWXQJHQ� E]JO�� 9HUPLWWOXQJ
YRQ�0HWKRGHQ��ZHQLJHU�6HOEVW�(UDUEHL�
WHQ�0�VVHQ

��� 6FKOX�EHPHUNXQJHQ^�;(
�6FKOX�EHPHUNXQJHQ��`

Ö�'LH� 0XOWLSOLNDWRULQQHQ�6FKXOXQJ� NRQQWH
QXU� HLQHQ� HUVWHQ� hEHUEOLFN� �EHU� GDV
7KHPD�JHEHQ��8P�VLQQYROOH�3HHU�HGX�
FDWLRQ� GXUFK]XI�KUHQ�� P��WHQ� GLH� MH�
ZHLOLJHQ� SlGDJRJLVFKHQ� 0LWDUEHLWHULQ�
QHQ�GHU�9ROO]XJVDQVWDOWHQ�
�� NRQWLQXLHUOLFKHQ�$XVWDXVFK�KDEHQ
�� GLH�0|JOLFKNHLW�KDEHQ��VLFK�IRUWODX�
IHQG� E]JO�� GHV� 7KHPDV� ZHLWHU]XELO�
GHQ� �$XVHLQDQGHUVHW]XQJ� PLW� 0L��
EUDXFK�� 9HUJHZDOWLJXQJ�� 3URVWLWX�
WLRQ�HWF���

�(V� UHLFKW� EHLP� 7KHPD� 6H[XDOLWlW� QLFKW
DXV�� OHGLJOLFK� ,QIRUPDWLRQHQ� ]XP� :,(
YRQ�6DIHU�VH[�]X�YHUPLWWHOQ��$OV�*UXQG�
ODJH�I�U�GLH�8PVHW]XQJ�GHV�SUDNWLVFKHQ
:LVVHQV� LVW� HLQH� $XVHLQDQGHUVHW]XQJ
PLW� GHU� =LHOJUXSSH�� PLW� GHQ� 8UVDFKHQ
YRQ�SHUV|QOLFKHQ�6WUXNWXUHQ��GLH�HLQHQ

GHVWUXNWLYHQ�XQG�XQJHVXQGHQ�8PJDQJ
PLW�6H[XDOLWlW�EHGLQJHQ��QRWZHQGLJ�

Ö�$OOH� 0LWDUEHLWHULQQHQ�� GLH� LQ� GHU� 'UR�
JHQEHUDWXQJ� RGHU� 6R]LDOEHUDWXQJ� WlWLJ
VLQG��VROOWHQ�UHJHOPl�LJ�GD]X�DQJHKDO�
WHQ�ZHUGHQ��%HUDWHU,QQHQWUDLQLQJV��]�%�
GHU�'HXWVFKHQ�$LGVKLOIH�� ]X�EHVXFKHQ�
'RUW� ZHUGHQ� QRWZHQGLJH� .HQQWQLVVH� �

Ö�I�U�GLH�%HUDWXQJ�YHUPLWWHOW��GLH�EHVRQ�
GHUV� LQ� %HUDWXQJVVLWXDWLRQ�� GLH� GDV
7KHPD� 6H[XDOLWlW� ]XP� *HJHQVWDQG
KDEHQ��XQHUOl�OLFK�VLQG��ZLH� ]XP�%HL�
VSLHO�:HUWIUHLKHLW��8PJDQJ�PLW�6SUDFKH
HWF�� %HGDXHUOLFKHUZHLVH� NDQQ� QLFKW
VHOEVWYHUVWlQGOLFK� YRQ� %HUDWXQJVNRP�
SHWHQ]HQ� DXVJHJDQJHQ� ZHUGHQ��0LWDU�
EHLWHULQQHQ� GHV� 6WUDIYROO]XJV� VROOWHQ
H[WHUQ�$UEHLWVJUXSSHQ�XQG�9HUQHW]XQ�
JHQ� ELOGHQ��1LFKW� ]XOHW]W� GHVKDOE�� ZHLO
HV�HLQHP�VWUDIYROO]XJOLFK�SlGDJRJLVFKHQ
%XUQRXW�YRUEHXJW��GLH�0DXHUQ� ]X�YHU�
ODVVHQ�� 'LH� .OLHQWHO� YHUEULQJW� ZDKU�
VFKHLQOLFK� RIW� PHKU� =HLW� GUDX�HQ� DOV
GLH�%HWUHXHULQQHQ�XQG�%HUDWHULQQHQ�

Ö�(LQH� LQIRUPHOOH� =XVDPPHQDUEHLW� PLW
'URJHQKLOIHHLQULFKWXQJHQ� XQG� $,'6�
+LOIHQ� ]X� GHP� 7KHPD� ZlUH� I�U� HLQH
XPIDVVHQGH� SHHU�HGXFDWLRQ� XQHUOl��
OLFK�
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� $QKDQJ

� $UEHLWVEODWW� Å6H[XDOLWlW� XQG� 6SUDFKH´
DXV� GHP� Å0HGLHQSDNHW� $,'6´� GHU
$LGV�%HUDWXQJVVWHOOH� GHU� %$*6
+DPEXUJ

� $UEHLWVEOlWWHU� Å+,9�,QIHNWLRQ� XQG
6H[XDOLWlW´� DXV� GHP� Å0HGLHQSDNHW
$,'6´� GHU� $LGV�%HUDWXQJVVWHOOH� GHU
%$*6�+DPEXUJ

� 9RUODJH� I�U� )ROLH�� Å(UNUDQNXQJVIlOOH
LP� 9HUJOHLFK´� ]X� +HSDWLWLV� XQG� +,9
DXV� GHP� Å0HGLHQSDNHW� $,'6´� GHU
$LGV�%HUDWXQJVVWHOOH� GHU� %$*6
+DPEXUJ

�������� ,QIRUPDWLRQVEOlWWHU� ]X� +HSDWLWL�
GHQ�XQG�+,9

• ]XVDPPHQJHVWHOOW� YRQ� 'U�� ,QVD
*HPQLFK�XQG�.DWKULQ�(�PDQQ��&DIp
6SHUUJHELHW�+DPEXUJ

• DXV� GHP� 3DNHW� ÅFKHFN� WKH� FOLHQWV´
YRQ�+<'5$�%HUOLQ

• DXV� GHP� Å0HGLHQSDNHW� $,'6´� GHU
$LGV�%HUDWXQJVVWHOOH� GHU� %$*6
+DPEXUJ

� ,QIRUPDWLRQVEODWW�6DIHU�VH[�3UDNWLNHQ

� 9RUODJH� I�U�)ROLH�� Å.RQGRPH� �� ULFKWLJ
EHQXW]W´�DXV�GHP�Å0HGLHQSDNHW�$,'6´
GHU� $LGV�%HUDWXQJVVWHOOH� GHU� %$*6
+DPEXUJ

� $UEHLWVEOlWWHU� GHU� %=J$�'$+� %HUOLQ�
Å.DQQ�PDQ�VLFK�KLHU�DQVWHFNHQ"´�XQG
Å$,'6�5DOO\H´

� ,QKDOWVDQJDEH�GHV�5HDGHUV�I�U�GLH�0H�
GLDWRULQQHQ

� $UEHLWVEOlWWHU� ]XU� 7H[WDUEHLW�� Å+DVWH
PD·�¶QH�0DDN´�XQG�Å'URJLWWH´
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$QKDQJ��

6H[XDOLWlW�XQG�6SUDFKH

%HJULIIH��GLH�LFK�PDJ %HJULIIH��GLH�LFK�QLFKW
YHUZHQGH�XQG�DEOHKQH



��� .DWKULQ�(�PDQQ

$QKDQJ������

+,9�,QIHNWLRQ�XQG�6H[XDOLWlW

%LWWH�QHKPHQ�6LH�VLFK�=HLW�XQG�EHDQWZRUWHQ�6LH�IROJHQGH�)UDJHQ�VFKULIWOLFK�

'DV��ZDV�6LH�P|FKWHQ��EHVSUHFKHQ�VLH�GDQQ�LQ�HLQHU�.OHLQJUXSSH�

'LH�DXVJHI�OOWHQ�$UEHLWVEOlWWHU�ZHUGHQ�QLFKW�ZLHGHU�DEJHJHEHQ�

���*LEW�HV�0HQVFKHQ��GLH�,KUHU�0HLQXQJ�QDFK�VHOEVW�VFKXOG�VLQG��GD��VLH�VLFK
LQIL]LHUW�KDEHQ"�:HQQ�MD��ZHOFKH"

���:RULQ�EHVWHKW�GLH�6FKXOG�GLHVHU�0HQVFKHQ"

���*LEW�HV�LQ�,KUHQ�$XJHQ�0HQVFKHQ��GLH�ZLUNOLFK�NHLQH�6FKXOG�DQ�LKUHU�+,9�
,QIHNWLRQ�WUDJHQ"�:HQQ�MD��ZHOFKH"

���:LH�VWHOOHQ�6LH�VLFK�,KU�6H[XDOOHEHQ�LP�)DOOH�HLQHU�HLJHQHQ�+,9�,QIHNWLRQ
YRU"
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$QKDQJ������

���(UZDUWHQ� 6LH� YRQ� HLQHP�HLQHU� P|JOLFKHQ� 6H[XDOSDUWQHU�LQ�� GD�� HU�VLH
GDU�EHU�LQIRUPLHUW��GD��HU�VLH�LQIL]LHUW�LVW"

���:LH�VFKlW]HQ�6LH�LKUHQ�HLJHQHQ�6H[XDOWULHE�HLQ"
VWDUN�VFKZDFK"

���.|QQWHQ� 6LH� VLFK� YRUVWHOOHQ�� I�U� GHQ� 5HVW� ,KUHV� /HEHQV� DXI� *H�
VFKOHFKWVYHUNHKU�]X�YHU]LFKWHQ"

���:HU�LVW�,KUHU�0HLQXQJ�QDFK�VFKXOGLJHU�DP�=XVWDQGHNRPPHQ�HLQHU�,QIHN�
WLRQ�� GHU�GLH� EHUHLWV� ,QIL]LHUWH� RGHU� GHU�GLH� �QRFK�� QLFKW� +,9�,QIL]LHUWH"
:HQQ�EHLGH��ZHU�]X�ZLHYLHO�3UR]HQW"

���*LEW� HV� LQ� GLHVHP� =XVDPPHQKDQJ� HLQHQ� 8QWHUVFKLHG� ]ZLVFKHQ� 9HUDQW�
ZRUWXQJ�XQG�6FKXOG"
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$QKDQJ������

����:LH�� JODXEHQ�6LH��ZLUNW� VLFK� GDV�:LVVHQ� XP�GLH�+,9�,QIHNWLRQ� DXI� GLH
*HVWDOWXQJ�GHV�/HEHQV�YRQ�,QIL]LHUWHQ�DXV"

����:�UGHQ�6LH�HLQH�Q�+,9�,QIL]LHUWH�Q�N�VVHQ"

����:lUHQ� ,KQHQ� .RQGRPH� VLFKHU� JHQXJ� EHLP� *HVFKOHFKWVYHUNHKU� PLW
MHPDQGHP��GHU�GLH�HLQ�KRKHV�5LVLNR�KDW��+,9�LQIL]LHUW�]X�VHLQ"

����:lUHQ�,KQHQ�.RQGRPH�]XU�6FKZDQJHUVFKDIWVYHUK�WXQJ�VLFKHU�JHQXJ"

����:LH� ILQGHQ� 6LH� HV�� ZHQQ� MHPDQG� XQWHU� JDU� NHLQHQ� 8PVWlQGHQ� DXI
6H[XDOSUDNWLNHQ�YHU]LFKWHQ�ZLOO��GLH�6LH�I�U�EHVRQGHUV�JHIlKUOLFK�KDOWHQ"

����:LH�LVW�HV�,KQHQ�PLW�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�HUJDQJHQ"
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$QKDQJ��
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$QKDQJ����

+HSDWLWLV

:DV�LVW�GHU�8QWHUVFKLHG�]ZLFKHQ�+HSDWLWLV�%�XQG�&"

+HSDWLWLV� $� LVW� QXU� HLQH� ÅOHLFKWH´� +HSDWLWLV�� KHLOW� HLJHQWOLFK� LPPHU� DXV�� (LQH� GXUFKJH�
PDFKWH�+HSDWLWLV�$�KLQWHUOl�W�LQ�GHU�5HJHO�HLQH�,PPXQLWlW�I�U�GLHVH�$UW�GHU�+HSDWLWLV�

+HSDWLWLV�%�KHLOW�LQ�����PLW�,PPXQLWlW�DXV��ZLUG�DEHU�LQ�FD������FKURQLVFK�PLW�GHU�*H�
IDKU�YRQ�/HEHU]LUUKRVH�XQG�/HEHUNUHEV�

(LQH�+HSDWLWLV�&�,QIHNWLRQ�ZLUG�EHL����ELV�����GHU�(UNUDQNWHQ� FKURQLVFK�� HEHQIDOOV�PLW
GHU�0|JOLFKNHLW�GHU�(QWVWHKXQJ�YRQ�/HEHU]LUUKRVH�XQG�/HEHUNUHEV��%HL�8QWHUVXFKXQJHQ
]HLJWH�VLFK��GD���������YRQ�L�Y��'URJHQDEKlQJLJHQ�PLW�+HSDWLWLV�&�LQIL]LHUW�VLQG�

:R�LVW�GDV�9LUXV��ZLH�ZLUG�HV��EHUWUDJHQ"

$�hEHUWUDJXQJ�
'DV�9LUXV�LVW� LP�0DJHQ���'DUP���1DKUXQJVNDQDO��1,&+7�LP�%OXW��'DV�JDQ]H�QHQQW�VLFK
GDQQ�6FKPLHULQIHNWLRQ��IlNDO�RUDOHU�hEHUWUDJXQJVZHJ���1DFK�7RLOHWWH�QLFKW�GLH�+lQGH�JH�
ZDVFKHQ��GDPLW�GDQQ�(VVHQ�DQJHID�W���

+%9��+HSDWLWLV�%�9LUXV��XQG�+&9��+HSDWLWLV�&�9LUXV��EHILQGHQ�VLFK�LP�%OXW�

%�hEHUWUDJXQJ�
RUDO��*HVFKOHFKWVYHUNHKU��%OXW��6SHLFKHO��NOHLQH�6FKOHLPKDXWYHUOHWXQJHQ�

&�hEHUWUDJXQJ�
Å3RVW�7UDQVIXVLRQV�+HSDWLWLV´��$XFK�6(+5� LQIHNWL|V��hEHUWUDJXQJ�YHUPXWOLFK�ZLH�EHL�%�
DEHU�KDXSWVlFKOLFK�GXUFK�%OXW�

%HKDQGOXQJ

%HKDQGHOQ�NDQQ�PDQ�NHLQHV�GHU�+HSDWLWLV�9LUHQ��'DV�,PPXQV\VWHP�GHV�.|USHUV�PX��GLH
9LUHQ�EHNlPSIHQ��DOVR�PX��GDV�,PPXQV\VWHUQ�JHVWlUNW�ZHUGHQ��NHLQHQ�$ONRKRO��JHVXQ�
GHV�(VVHQ�XQG�7ULQNHQ��YRU�DOOHP�UHJHOPl�LJ��VR�ZHQLJ�ZLH�P|JOLFK�6WRIIH���*LIWH��GLH�GLH
/HEHU�DQJUHLIHQ���$X�HUGHP�JLEW�HV�%HKDQGOXQJHQ��GLH�GDV� ,PPXQV\VWHUQ�VWlUNHQ��]XP
%HLVSLHO�PLW�,QWHUIHURQ��ZDV�DEHU�QLFKW�LPPHU�ZLUNVDP�LVW��:DUXP�LQV�.UDQNHQKDXV"�
D�� GDPLW� HV� QLFKW� ]X� HLQHP� DNXWHQ� /HEHUDXVIDOO� NRPPW�� E�� ]XU� 8QWHUVW�W]XQJ� GHV
,PPXQV\VWHPV��]XU�.RQWUROOH�GHU�+HSDWLWLV�

,PSIXQJ�

*HJHQ�+HSDWLWLV�$�XQG�%�JLEW�HV�HLQH�3DVVLY�,PSIXQJ�XQG�HLQH�$NWLY�,PSIXQJ�

%HL�HLQHU�SDVVLYHQ� ,PSIXQJ�ZHUGHQ�+HSDWLWLV�$QWLN|USHU�JHLPSIW��'DGXUFK�HQWVWHKW�HLQH
VRJ��/HLK�,PPXQLWlW��GLH�LQ�GHU�5HJHO�QXU�FD�����:RFKHQ�,QIHNWLRQVVFKXW]�ELHWHW��%HL�HLQHU
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DNWLYHQ�,PSIXQJ�ZHUGHQ�YHUlQGHUWH�%HVWDQGWHLOH�GHU�9LUXVREHUIOlFKH�JHLPSIW��GHU�.|USHU
ELOGHW�VHOEVW�HLJHQH�$QWLN|USHU��'LHVH�,PSIXQJ�LVW�EHVVHU�XQG�KlOW�OlQJHU�DQ��FD�����-DKUH�
��:LHGHUKROXQJVLPSIXQJHQ� LP�$EVWDQG�YRQ���0RQDW�XQG�õ�-DKU� VLQG�QRWZHQGLJ���(V
NDQQ�EHL�GHQ� ,PSIXQJHQ� ]X�DOOJHPHLQHQ�.UDQNKHLWVHUVFKHLQXQJHQ�NRPPHQ�� MHGRFK�EH�
NRPPW�PDQ�QLH�GXUFK�GLH�,PSIXQJ�HLQH�+HSDWLWLV�

*HJHQ�+HSDWLWV�&�JLEW�HV�NHLQHQ�,PSIVWRII�

(UNUDQNXQJ���$XVKHLOXQJ

,VW� HLQH� +HSDWLWLVHUNUDQNXQJ� DNXW�� PX�� GHU� .|USHU� PLW� GHQ� 9LUHQ� IHUWLJZHUGHQ�� GDV
,PPXQV\VWHP�HQWZLFNHOW�$QWLN|USHU�XQG�EHNlPSIW�GLH�9LUHQ��ZHQQ�GLH�+HSDWLWLV�DXVJH�
KHLOW�LVW��LVW�PDQ���IUDX�LPPXQ�

&KURQLVFKH� (UNUDQNXQJ�� 'LH� 9LUHQ� UXKHQ� LQ� GHQ� /HEHU]HOOHQ�� WDXFKHQ� ÅEHL� %HGDUI´
�6WUH���,QWR[LNDWLRQ�GXUFK�$ONRKRO��,QIHNWLRQVDQIlKLJNHLW�����ZLHGHU�DXI��'XUFK�HLQH�8QWHU�
VXFKXQJ�GHV�%OXWHV��%OXWZHUWH��LVW�IHVWVWHOOEDU��RE�HLQH�+HSDWLWLV�FKURQLVFK�RGHU�DXVJHKHLOW
LVW��%HL�HLQHU�FKURQLVFKHQ�(UNUDQNXQJ�VROOWHQ�PRQDWOLFK�ELV�KDOEMlKUOLFK�8QWHUVXFKXQJHQ
JHPDFKW�ZHUGHQ��8OWUDVFKDOO�������DX�HUGHP�VROOWH�EHL�%HVFKZHUGHQ�HLQ�$U]W���HLQH�bU]WLQ
DXIJHVXFKW�ZHUGHQ�

$OOH�� GLH� +%9� RGHU�+&9� KDWWHQ�� VROOWHQ� GLH� %OXWZHUWH� QDFK� HLQHP� -DKU� ZLHGHU� XQWHU�
VXFKHQ�ODVVHQ��XP�VLFKHU�]X�JHKHQ�

*HIDKU

%HL�HLQHU�DNXWHQ�+HSDWLWLV�NDQQ�GLH�/HEHU�LQQHUKDOE�YRQ�N�U]HVWHU�=HLW�]HUIDOOHQ��LQQHUKDOE
YRQ�7DJHQ����GDQQ�UHLFKHUQ�VLFK�JLIWLJH�6XEVWDQ]HQ��GLH�QLFKW�PHKU�YRQ�GHU�/HEHU�ÅHQW�
VRUJW´�ZHUGHQ�N|QQHQ�� LP�%OXW�DQ��HV�NDQQ�]X�*HKLUQVFKlGHQ�NRPPHQ��GDV�%OXW�ELOGHW
DX�HUGHP�NHLQH�*HULQQXQJVVWRIIH�PHKU�

/HEHU]LUUKRVH��HQWZLFNHOW�VLFK�LQQHUKDOE�YRQ�-DKUHQ��'LH�/HEHU�YHUZDQGHOW�VLFK�LQ�%LQGH�
JHZHEH�XQG�IXQNWLRQLHUW�QLFKW�PHKU�ULFKWLJ�DOV�(QWJLIWXQJVRUJDQ�

.DU]LQRPH� ��.UHEV��'LH�/HEHU]HOOHQ� ÅHQWDUWHQ´� GXUFK� GHQ� FKURQLVFKHQ�(QW]�QGXQJVUHL]
RGHU�LQ�GHQ�/HEHU]HOOHQ�ILQGHW�GXUFK�GLH�9LUHQ�HLQH�(UEJXWYHUlQGHUXQJ�VWDWW��'LHVH�.UHEV�
DUW�I�KUW�VFKQHOO�]XP�7RG�

:DQQ�N|QQHQ�DQGHUH�DQJHVWHFNW�ZHUGHQ"

+$9�! �� :RFKHQ�� EHYRU� GLH� (QW]�QGXQJ� ULFKWLJ� DXVEULFKW�� ������ 7DJH� QDFK� GHU
HLJHQHQ�,QIHNWLRQ��'HU�6WXKO�LVW�LQIHNWL|V���6FKPLHULQIHNWLRQ�

+%9�! QDFK����E]Z�����ELV�����7DJHQ��QDFK�,QIHNWLRQ��EHL�/HEHULQIHNWLRQ�
+lQJW�YRQ�GHU�9LUXVPHQJH�LP�%OXW�DE
%HL�FKURQLVFKHU�,QIHNWLRQ��,PPHU��

+&9�! GXUFKJHKHQG�LQIHNWL|V
EHL�FKURQLVFK�,QIL]LHUWHQ��$OOH�N|QQHQ�DQJHVWHFNW�ZHUGHQ�
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+HSDWLWLV�$��%�XQG�&

'LH�+HSDWLWLV���DXFK�*HOEVXFKW�JHQDQQW��
LVW� HLQH�/HEHUHQW]�QGXQJ�� GLH� GXUFK� YHU�
VFKLHGHQH�9LUHQ�KHUYRUJHUXIHQ�ZLUG��0DQ
XQWHUVFKHLGHW�+HSDWLWLV�$��%�RGHU�&��'LH
hEHUWUDJXQJVZHJH�GHU�YHUVFKLHGHQHQ�+H�
SDWLWLV�9LUHQ�VLQG�XQWHUVFKLHGOLFK��DEHU�DOOH
VLQG� DQVWHFNHQG� XQG� ���PDO� LQIHNWL|VHU
DOV�+,9��6FKRQ�EHL�.RQWDNW�PLW�JHWURFNQH�
WHP�%OXW�LVW�HLQH�,QIHNWLRQ�P|JOLFK�

hEHUWUDJXQJVZHJH

+HSDWLWLV�$�ZLUG�ÅIlNDO�RUDO´��EHUWUDJHQ�
]�%�� EHLP� 5LPPLQJ� �DQDO� OHFNHQ�� RGHU
GXUFK� /HEHQVPLWWHO�� GLH� HLQ� +HSDWLWLV�
,QIL]LHUWHU�EHU�KUWH��GHU�VLFK�QDFK�GHP�7RL�
OHWWHQJDQJ�QLFKW�GLH�+lQGH�JHZDVFKHQ�KDW�

+HSDWLWLV� %� ZLUG� ZLH� +,9� EHLP� XQJH�
VFK�W]WHQ� *HVFKOHFKWVYHUNHKU� GXUFK� GHQ
$XVWDXVFK� YRQ� .|USHUIO�VVLJNHLWHQ� RGHU
EHL�GHU�9HUZHQGXQJ�IUHPGHU�JHEUDXFKWHU
6SULW]HQ��EHUWUDJHQ�

'LH�hEHUWUDJXQJVZHJH�YRQ�+HSDWLWLV�&
VLQG�QLFKW�JlQ]OLFK�HUIRUVFKW��(V�JLEW�HLQH
5HLKH� YRQ� )lOOHQ�� ZR� GHU� $QVWHFNXQJV�
ZHJ� QLFKW� JHNOlUW� ZHUGHQ� NRQQWH�� 6LFKHU
LVW�GLH�hEHUWUDJXQJ�GXUFK�GHQ�$XVWDXVFK
YRQ�%OXWSURGXNWHQ��7UDQVIXVLRQ��JHPHLQ�
VDPHU�6SULW]HQJHEUDXFK���'DU�EHU�KLQDXV
ZLUG� GLH� hEHUWUDJXQJ� GXUFK� XQJHVFK�W]�
WHQ�*HVFKOHFKWVYHUNHKU�DQJHQRPPHQ�

6\PSWRPH

)ROJHQGH�6\PSWRPH�N|QQHQ�DXIWUHWHQ�
• JULSSHlKQOLFKH� .UDQNKHLWV]HLFKHQ� ZLH

)LHEHU�� hEHONHLW�� $SSHWLWORVLJNHLW� XQG
(UVFK|SIXQJ

• 6FKPHU]HQ�DXI�GHU�UHFKWHQ�6HLWH�REHU�
KDOE�GHV�0DJHQV

• KHOOHU�.RW�XQG�GXQNOHU�8ULQ

• *HOEIlUEXQJ�YRQ�+DXW�XQG�$XJHQ

%HL� YLHOHQ�0HQVFKHQ�YHUODXIHQ�+HSDWLWLV�
,QIHNWLRQHQ� XQEHPHUNW� �VWLOOH� ,QIHNWLRQ��
7URW]� IHKOHQGHU� 6\PSWRPH� H[LVWLHUW� GDV
9LUXV� LQ�GHU�/HEHU�XQG� LP�%OXW��(V� NDQQ
DXI�DQGHUH�0HQVFKHQ��EHUWUDJHQ�ZHUGHQ
XQG� HYHQWXHOO� ]X� HLQHP� VSlWHUHQ� .UDQN�
KHLWVDXVEUXFK�I�KUHQ�

,QNXEDWLRQV]HLWHQ

�VR� KHL�W� GLH� =HLW� ]ZLVFKHQ� $QVWHFNXQJ
XQG�$XVEUXFK�GHU�.UDQNKHLW�

+HSDWLWLV�$����ELV���:RFKHQ

+HSDWLWLV�%����:RFKHQ�ELV���0RQDWH

+HSDWLWLV�&����ELV���0RQDWH

.UDQNKHLWVYHUOlXIH

+HSDWLWLV�$

,P�*HJHQVDW]� ]X�+HSDWLWLV�%�XQG�&�KHLOW
+HSDWLWLV�$�LPPHU�DXV��GDV�KHL�W�VLH�ZLUG
QLFKW� FKURQLVFK�� ,Q� HLQLJHQ� )lOOHQ� NDQQ
GLH�+HLOXQJ�PHKUHUH�0RQDWH�GDXHUQ�

+HSDWLWLV�%

'LH�+HSDWLWLWV�%�LVW�HLQH�HUQVW]XQHKPHQGH
(UNUDQNXQJ�� (LQ� FKURQLVFKHU� .UDQNKHLWV�
YHUODXI� ����3UR]HQW� GHU� )lOOH�� HUK|KW� GLH
*HIDKU�� DQ� /HEHUNUHEV� RGHU� �]LUUKRVH� ]X
HUNUDQNHQ�

+HSDWLWLV�&

=ZLVFKHQ����XQG����3UR]HQW�DOOHU�+HSDWL�
WLV�&�,QIHNWLRQHQ� HQWZLFNHOQ� HLQH� FKURQL�
VFKH�9HUODXIVIRUP��GLH�LQ�/HEHUNUHEV�RGHU
�]LUUKRVH��EHUJHKHQ�NDQQ�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

'LDJQRVH

(LQH�%OXWSUREH�ZLUG�DXI�$QWLN|USHU�JHJHQ
+HSDWLWLVYLUHQ�XQWHUVXFKW��+HSDWLWLV�&�NDQQ
QXU�GXUFK�NRVWVSLHOLJH�1DFKZHLVYHUIDKUHQ
HLQGHXWLJ�IHVWJHVWHOOW�ZHUGHQ�

%HKDQGOXQJ

*HJHQ�GLH�+HSDWLWV�$��%�XQG�&�JLEW�HV�OH�
GLJOLFK� V\PSWRPDWLVFKH�%HKDQGOXQJVP|J�
OLFKNHLWHQ��G��K��GD��PDQ�GLH�.UDQNKHLW�DQ
VLFK� QLFKW� EHKDQGHOQ� VRQGHUQ� QXU� JHJHQ
LKUH�6\PSWRPH�HWZDV�WXQ�NDQQ�

:LFKWLJ� VLQG� %HWWUXKH� XQG� HLQH� $ONRKRO�
$EVWLQHQ]� I�U� PLQGHVWHQV� HLQ� -DKU�� 'LH
$EVWLQHQ]�LVW�]XU�6FKRQXQJ�GHU�DQJHJULIIH�
QHQ�/HEHU�QRWZHQGLJ��GD�GLH�/HEHU�HLQHV
GHU� 2UJDQH� LVW�� GLH� $ONRKRO� LP� %OXW� DE�
EDXHQ�� $ONRKROJHEUDXFK� ZlKUHQG� GHU
+HLOXQJVSKDVH�Z�UGH� GLH� /HEHU� EHODVWHQ
XQG� GLH� +HLOXQJVFKDQFHQ� GUDVWLVFK� YHU�
PLQGHUQ�

8QWHUVXFKXQJ�GHU�)UHLHU

9RUVLFKW�� 'LH� K|FKVWH� $QVWHFNXQJVJHIDKU
JHKW� YRP� )UHLHU� ZlKUHQG� GHU� ,QNXED�
WLRQV]HLW�DXV��DOVR�GDQQ��ZHQQ�QRFK�NHLQH
6\PSWRPH� DXIWUHWHQ�� 'DV� KHL�W�� MHGHU
)UHLHU�N|QQWH�DQVWHFNHQG�VHLQ�

9RUEHXJXQJ

(LQHU�+HSDWLWLV�$�,QIHNWLRQ�NDQQ�GXUFK�9HU�
PHLGXQJ�RUDOHU�3UDNWLNHQ� LP� IlNDO�DQDOHQ
%HUHLFK��JU�QGOLFKHP�+lQGHZDVFKHQ�YRU
GHP�(VVHQ�XQG�QDFK�MHGHP�7RLOHWWHQJDQJ
YRUJHEHXJW�ZHUGHQ�

+HSDWLWLV� %�� XQG� +HSDWLWLV�&�,QIHNWLRQHQ
N|QQHQ� GXUFK� NRQVHTXHQWH� 9HUZHQGXQJ
YRQ� .RQGRPHQ� XQG� HLJHQHP� 6SULW]EH�
VWHFN� VRZLH�9HUPHLGXQJ�YRQ�%OXWNRQWDN�
WHQ�YHUKLQGHUW�ZHUGHQ�

,PSIXQJHQ

*HJHQ�+HSDWLWLV�$�XQG�JHJHQ�+HSDWLWLV�%
NDQQ�PDQ�VLFK�PLW�HLQHU�'UHLIDFK�,PSIXQJ
LP� =HLWDEVWDQG� YRQ� �� �� �� �� �� 0RQDWHQ
VFK�W]HQ�� 'LHVH� ,PSIXQJHQ� VLQG� JXW� YHU�
WUlJOLFK�XQG�ELHWHQ�HLQHQ�VLFKHUHQ�6FKXW]
I�U�FD�����-DKUH��*HJHQ�+HSDWLWLV�&�NDQQ
PDQ�VLFK�QLFKW�LPSIHQ�ODVVHQ�

,P� DOOJHPHLQHQ� PX�� GLHVH�� QLFKW� JDQ]
SUHLVZHUWH�,PSIXQJ�VHOEVW�EH]DKOW�ZHUGHQ�
:HU�XQWHU�GHU�%HUXIVEH]HLFKQXQJ�Å3URVWL�
WXLHUWH´� NUDQNHQYHUVLFKHUW� LVW�� NDQQ� DXI�
JUXQG� GHV� %HUXIVULVLNRV� YHUVXFKHQ�� HLQH
hEHUQDKPH�GHU�.RVWHQ�GXUFK]XVHW]HQ�

'DV�*HVXQGKHLWVDPW�&KDUIRWWHQEXUJ� I�KUW
NRVWHQORVH�8QWHUVXFKXQJHQ�DXI�+HSDWLWLV�
$QWLN|USHU� GXUFK�� 'LHVHU� $QWLN|USHU�7HVW
HPSILHKOW�VLFK�DXV�]ZHLHUOHL�*U�QGHQ��(LQ�
PDO� NDQQ�PDQ�PLW� VHLQHU�+LOIH� YRU� HLQHU
+HSDWLWLV�,PSIXQJ� DENOlUHQ�� RE� PDQ� EH�
UHLWV�$QWLN|USHU�7UlJHULQ�LVW��VLFK�DOVR�VFKRQ
LQIL]LHUW� KDWWH� RGHU� KDW�� ,Q� GLHVHP� )DOO
ZlUH� HLQH� ,PSIXQJ� JHJHQ� GHQ� HQWVSUH�
FKHQGHQ�+HSDWLWLV�9LUXV��EHUIO�VVLJ�

=XP�DQGHUHQ�HPSILHKOW� VLFK�GHU�$QWLN|U�
SHU�7HVW� ]XU�hEHUSU�IXQJ�GHU� ,PPXQLVLH�
UXQJ��0DQ�NDQQ�GDPLW� IHVWVWHOOHQ��RE�GHU
.|USHU� GLH� ,PSIXQJ� DQJHQRPPHQ� XQG
HLJHQH�+HSDWLWLV�$QWLN|USHU�JHELOGHW�KDW�
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+,9���$,'6

$,'6� �$TXLUHG� ,PPXQH� 'HIOHQF\� 6\Q�
GURP�� EHGHXWHW� LQV� 'HXWVFKH� �EHUVHW]W�
(UZRUEHQH� 6FKZlFKH� GHV� ,PPXQV\VWHPV
XQG� ZLUG� GXUFK� HLQ� 9LUXV� KHUYRUJHUXIHQ�
GDV� +,9� �0HQVFKOLFKHV� ,PPXQVFKZlFKH�
9LUXV�� JHQDQQW� ZLUG�� 'LHVHV� 9LUXV� JUHLIW
GDV� ,PPXQV\VWHP�GHV�PHQVFKOLFKHQ�.|U�
SHUV�DQ��GLH�$EZHKUNUDIW�JHJHQ�.UDQNKHL�
WHQ�ZLUG�VFKZlFKHU�XQG�GHU�RGHU�GLH�,QIL�
]LHUWH�ZLUG�I�U�YLHOH�.UDQNKHLWHQ�DQIlOOLJ�

,QIHNWLRQ

'DV� +,9� LVW� LP� %OXW�� LP� 6DPHQ�� LQ� GHU
9DJLQDOIO�VVLJNHLW� XQG� LQ� GHU� 0XWWHUPLOFK
YRQ� LQIL]LHUWHQ� 0HQVFKHQ� IHVWJHVWHOOW� ZRU�
GHQ�� 'HVKDOE� ZLUG� GDYRQ� DXVJHJDQJHQ�
GD��GLH�,QIHNWLRQ�GXUFK�GHQ�$XVWDXVFK�GLH�
VHU�.|USHUIO�VVLJNHLWHQ�JHVFKLHKW��)�U�HLQHQ
$XVWDXVFK�PX��.|USHUIO�VVLJNHLW�HLQHU�LQIL�
]LHUWHQ� 3HUVRQ� LQ� GHQ� %OXWNUHLVODXI� HLQHU
DQGHUHQ�3HUVRQ�JHUDWHQ�

'DV� 9LUXV� NDQQ� GXUFK� LQWDNWH� 6FKOHLP�
KlXWH�� ZLQ]LJH� +DXWDEVFK�UIXQJHQ� XQG
9HUOHW]XQJHQ�LQ�GHU�9DJLQD��DP�3HQLV�� LP
$QXV� XQG� LP� 0XQG� LQ� GHQ� %OXWNUHLVODXI
HLQGULQJHQ�

hEHUWUDJXQJVZHJH

hEHUWUDJXQJVZHJH� VLQG� GHU� XQJHVFK�W]WH
*HVFKOHFKWVYHUNHKU��DQDO��YDJLQDO�XQG�RUDO��
GHU� JHPHLQVDPH� *HEUDXFK� YRQ� 6SULW]HQ
RGHU�6WLFKYHUOHW]XQJHQ�PLW�EHQXW]WHQ�6SULW�
]HQ�

(LQH�LQIL]LHUWH�0XWWHU�NDQQ�GDV�9LUXV�DQ�LKU
XQJHERUHQHQHV�.LQG�ZHLWHUJHEHQ�

%HVRQGHUV�OHLFKW�NDQQ�PDQ�VLFK�LQIL]LHUHQ�
ZHQQ�PDQ�DNXW�DQ�HLQHU�*HVFKOHFKWVNUDQN�
KHLW� OHLGHW�� GD�PDQ� LQ� GLHVHP� )DOO� KlXILJ
NOHLQH�RIIHQH�:XQGHQ�XQG�+DXWULVVH� KDW�
GLH� HV� GHP�+,9�9LUXV� HUOHLFKWHUQ�� LQ� GHQ
%OXWNUHLVODXI�]X�JHODQJHQ�

0HQVFKHQ�PLW�+,9�EOHLEHQ��DXFK�ZHQQ�VLH
NHLQH� W\SLVFKHQ�.UDQNKHLWVV\PSWRPH� HQW�
ZLFNHOQ�� LKU� /HEHQ� ODQJ� I�U� DQGHUH� 0HQ�
VFKHQ� DQVWHFNHQG�� %HVRQGHUV� DQVWHFNHQG
VLQG�VLH�LQ�GHU�HUVWHQ�=HLW�QRFK�,KUHU�HLJH�
QHQ�$QVWHFNXQJ��DOVR�LQ�GHU�=HLW��EHYRU�LP
.|USHU� +,9�$QWLN|USHU� JHELOGHW� ZXUGHQ�
GLH� EHL� HLQHP� 7HVW� $XIVFKOX�� GDU�EHU
JHEHQ��RE�PDQ� VLFK� LQIL]LHUW� KDW�� ,Q�.XU]�
IRUP�� 'LH� ,QIL]LHUWHQ� VLQG� LQ� GHU� =HLW� DP
JHIlKUOLFKVWHQ�I�U�GLH�1LFKWLQIL]LHUWHQ��ZHQQ
GLH� $QVWHFNXQJ� PHGL]LQLVFK� QRFK� QLFKW
QDFKZHLVEDU�LVW�

6\PSWRPH

1DFK� GHU� $QVWHFNXQJ� PLW� +,9� NDQQ� HV
0RQDWH� RGHU� VRJDU� -DKUH� GDXHUQ�� ELV
$,'6�W\SLVFKH� .UDQNKHLWVV\PSWRPH� DXI�
WUHWHQ��'D]X�JHK|UHQ�.UHEVHUNUDQNXQJHQ�
*HKLUQVW|UXQJHQ�XQG�VFKZHUH�,QIHNWLRQHQ�

'LDJQRVH

1RFK� GHU� $QVWHFNXQJ� SURGX]LHUW� GHU
PHQVFKOLFKH� .|USHU� +,9�$QWLN|USHU�� )U��
KHVWHQV�QDFK�YLHU�:RFKHQ��VSlWHVWHQV�QDFK
YLHU� 0RQDWHQ� QDFK� GHU� $QVWHFNXQJ� VLQG
GLHVH� JHELOGHW� XQG� N|QQHQ� LP�%OXW� QDFK�
JHZLHVHQ�ZHUGHQ�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

6LQQYROO�LVW�HLQ�7HVW�GDKHU�IU�KHVWHQV�QRFK
HLQHP�0RQDW�QDFKGHP�PDQ�HLQH�$QVWHN�
NXQJ�YHUPXWHW�

'DV� %OXW� ZLUG� DXI� +,9�$QWLN|USHU� XQWHU�
VXFKW��(LQ�SRVLWLYHV�(UJHEQLV�EHGHXWHW�HLQH
,QIHNWLRQ� PLW� +,9�� ,VW� GHU� 7HVW� QHJDWLY�
EHGHXWHW� GDV� QLFKW� XQEHGLQJW�� GD�� NHLQH
,QIHNWLRQ� YRUOLHJW�� VRQGHUQ� HV� EHGHXWHW�
GD��NHLQH�$QWLN|USHU�JHELOGHW�ZXUGHQ�

%HUDWXQJ

(LQ�+,9�7HVW� VROOWH� LPPHU� LQ� =XVDPPHQ�
KDQJ�PLW�HLQHU�%HUDWXQJ�JHPDFKW�ZHUGHQ�
(LQ� SRVLWLYHV� (UJHEQLV� NDQQ� VHKU� WLHIJUHL�
IHQGH�$XVZLUNXQJHQ�KDEHQ�XQG�DOOH�3OlQH
XPVWR�HQ�� GLH� 3URVWLWXWLRQ�� %H]LHKXQJHQ�
)DPLOLH� XQG� .LQGHUNULHJHQ�� 5HLVHQ� RGHU
DQGHUH�ZLFKWLJH�/HEHQVLQKDOWH�EHWUHIIHQ�

+,9�SRVLWLY� JHWHVWHWH� 3URVWLWXLHUWH� N|QQHQ
VLFK� DQRQ\P� EHL� +<'5$� RGHU� EHL� HLQHU
DQGHUHQ�$,'6�%HUDWXQJVVWHOOH�EHUDWHQ�ODV�
VHQ�� 'RUW� JLEW� HV� ,QIRUPDWLRQHQ� �EHU
8QWHUVW�W]XQJV�� XQG� %HKDQGOXQJVP|JOLFK�
NHLWHQ�

'DV� EHWULIIW�0HWKDGRQSURJUDPPH�� (UQlK�
UXQJVEHUDWXQJVVWHOOHQ�� 0HGLWDWLRQV�� XQG
6HOEVWKLOIHJUXSSHQ� XQG�+DXVSIOHJH�� $XFK
+LOIH� EHLP� $QWUDJ� DXI� 6R]LDOKLOIH� XQG� ]X
DQGHUHQ� ILQDQ]LHOOHQ� 8QWHUVW�W]XQJHQ� VR�
ZLH�]X�UHFKWOLFKHQ�)UDJHQ�N|QQHQ�GLH�%H�
UDWXQJVVWHOOHQ�ELHWHQ�

%HKDQGOXQJ

%HL�HLQHU�+,9�,QIHNWLRQ�JLEW�HV�HLQLJH�YHU�
VFKUHLEXQJVSIOLFKWLJH� 0HGLNDPHQWH� ZLH
]�%�� $=7�� GGO�� GG&� XQG� DQGHUH� 0HGLND�
PHQWH��0DQFKH� VLQG� QXU� HUKlOWOLFK�� ZHQQ
DQ� HLQHU� 8QWHUVXFKXQJVUHLKH �EHU� GLHVH
0HGLNDPHQWH� WHLOJHQRPPHQ�ZLUG��(V�JLEW
DEHU�DXFK�HLQH�5HLKH�DOWHUQDWLYHU�%HKDQG�
OXQJVP|JOLFKNHLWHQ� YRQ� .UDQNKHLWHQ�� GLH
LP�=XVDPPHQKDQJ�PLW� GHU�+,9�,QIHNWLRQ
DXIWUHWHQ�� (PSIHKOHQVZHUW� LVW� DOOHV�� ZDV
GDV�,PPXQV\VWHP�VWlUNW��HLQH�JHVXQGH�(U�
QlKUXQJ� PLW� YLHO� IULVFKHP� 2EVW� XQG� *H�
P�VH��0HGLWDWLRQ��G�K��]XU�5XKH�NRPPHQ�
LQQHUOLFK� $EVWDQG� QHKPHQ� YRQ� 6RUJHQ
XQG�bQJVWHQ��$EEDX�YRQ�6WUH���XQG�%H�
ZHJXQJ��DP�EHVWHQ�LP�)UHLHQ��]�%��<RJD�
7DL�&KL��-RJJHQ�X�l��NHLQ�/HLVWXQJVVSRUW��

3UlYHQWLRQ

'LH�HLQ]LJH�0|JOLFKNHLW�GHU�3UlYHQWLRQ�EH�
VWHKW� LP� VRUJIlOWLJHQ� *HEUDXFK� YRQ� .RQ�
GRPHQ�� VWHULOHQ� 6SULW]HQ� XQG� �XWHQVLOLHQ�
%LVKHU� KDW� GLH� PHGL]LQLVFKH� )RUVFKXQJ
NHLQ�:XQGHUPLWWHO� JHJHQ�$,'6� JHIXQGHQ
XQG� QLHPDQG� ZHL��� ZDQQ� XQG� RE� HV
MHPDOV� JHIXQGHQ� ZLUG�� 6ROOWH� GLHVHU� )DOO
HLQWUHWHQ�� ZLUG� HU� EHVWLPPW� DOV� DFKWHV
:HOWZXQGHU�LQ�GLH�*HVFKLFKWH�HLQJHKHQ�
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+,9�,QIHNWLRQ

$QVWHFNXQJ�LVW�QLFKW�P|JOLFK�GXUFK�

• IHXFKWH��WLHIH�.�VVVH�

• +lQGHVFK�WWHOQ��8PDUPHQ��6WUHLFKHOQ�

• JHPHLQVDPHV�%HQXW]HQ�YRQ�*HVFKLUU�

• JHPHLQVDPHV� %HQXW]HQ� YRQ� 7RLOHWWHQ�� %lGHUQ�
6DXQHQ�

• =XVDPPHQDUEHLWHQ�� :RKQHQ� PLW� $,'6�.UDQNHQ
RGHU�+,9�SRVLWLYHQ�3HUVRQHQ�

6FKXW]�YRU�,QIHNWLRQ�

6H[XHOOHU�%HUHLFK�

• VHKU� ZHLWJHKHQGH� 5LVLNRYHUPLQGHUXQJ� GXUFK� ULFKWL�
JHQ�*HEUDXFK�YRQ�.RQGRPHQ�

%OXW�]X�%OXW�.RQWDNWH�

• 7HVWXQJ� YRQ� %OXWVSHQGHUQ� XQG� $XINOlUXQJ� �EHU
5LVLNRVLWXDWLRQHQ�

• $OWHUQDWLYHQ�]X�)UHPGEOXWWUDQVIXVLRQ�ZLH�(LJHQEOXW�
VSHQGH�YRU�EHVWLPPWHQ�2SHUDWLRQHQ�

• NHLQH� JHPHLQVDPH� %HQXW]XQJ� YRQ� 1DGHOQ� XQG
6SULW]HQ�EHL�'URJHQDEKlQJLJHQ�

• 9HUPHLGXQJ� YRQ� 6WLFKYHUOHW]XQJHQ� XQG� (LQKDOWXQJ
GHU� �EOLFKHQ� +\JLHQHUHJHOQ� EHL� GHU� 3IOHJH� YRQ
3DWLHQWHQ� �LQVEHVRQGHUH� $,'6�.UDQNHQ� RGHU� +,9�
LQIL]LHUWHQ�3DWLHQWHQ��
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+,9�,QIHNWLRQ

(LQWULWWVSIRUWHQ�N|QQHQ�VHLQ�

,Q�GLH�%OXWEDKQ�

• GLUHNWHU�=XJDQJ�]X�%OXWJHIl�HQ

• WLHIH��RIIHQH�9HUOHW]XQJHQ

• YHUOHW]WH�+DXW��]�%��QlVVHQGH��RIIHQH�(QW]�QGXQJHQ�

hEHU�6FKOHLPKlXWH�

• LP�(QGGDUP��$IWHU�

• LQ�GHU�6FKHLGH��9DJLQD�

• DP�*OLHG��3HQLV��LQ�GHU�+DUQU|KUH

9LUXVKDOWLJH�)O�VVLJNHLWHQ�VLQG�

• %OXW

• 6DPHQIO�VVLJNHLW

• 6FKHLGHQIO�VVLJNHLW

+,9�KDOWLJH�.|USHUIO�VVLJNHLWHQ

(V�EHVWHKW� HLQ� GHXWOLFKHU� =XVDPPHQKDQJ� ]ZLVFKHQ�GHU�9LUXVPHQJH� LQ
.|USHUIO�VVLJNHLWHQ� XQG� GHU�:DKUVFKHLQOLFKNHLW�� GD�� GLH�+,9�,QIHNWLRQ
GXUFK�HLQH�.|USHUIO�VVLJNHLW��EHUWUDJHQ�ZLUG�

'LH�9LUXVPHQJH�HLQHU�.|USHUIO�VVLJNHLW�EHVWLPPW�VLFK�QDFK�LKUHP�*HKDOW
DQ�IUHLHQ��DX�HUKDOE�YRQ�=HOOHQ�EHILQGOLFKHQ�9LUHQ�XQG�LKUHP�*HKDOW�DQ
+,9�LQIL]LHUWHQ� =HOOHQ�� 'LH� $QVWHFNXQJVZDKUVFKHLQOLFKNHLW� EHLP�.RQWDNW
PLW�%OXW��6DPHQ��XQG�6FKHLGHQIO�VVLJNHLW��LVW�GHVKDOE�UHODWLY�KRFK
ZHLO�VLH�UHODWLY�KRKH�9LUXVPHQJHQ�HQWKDOWHQ�N|QQHQ��$QGHUH�.|USHUIO�V�
VLJNHLWHQ� KDEHQ� I�U� GLH� +,9�hEHUWUDJXQJ� HLQH� VHKU� YLHO� JHULQJHUH� %H�
GHXWXQJ��(V�VLQG�QXU�ZHQLJH�)lOOH�EHVFKULHEHQ��EHL�GHQHQ�HLQH�hEHUWUD�
JXQJ�GXUFK�0XWWHUPLOFK�VWDWWJHIXQGHQ�KDW��'LH�hEHUWUDJXQJ�GXUFK�6SHL�
FKHO��.RW��8ULQ�XQG�7UlQHQIO�VVLJNHLW�LVW�lX�HUVW�XQZDKUVFKHLQOLFK
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ZUR VERMEIDUNG DER INFEKTION MIT HIV, HEPATITIDEN ETC.

9DJLQDOYHUNHKU

0DQQ�EHL�)UDX�²�3HQHWUDWLRQ�PLW�3HQLV

.RQGRPH

)UDX�EHL�)UDX��QDW�UOLFK�DXFK�PLW�0DQQ�P|JOLFK� �VWUHLFKHOQ���UHLEHQ���3HQHWUDWLRQ�PLW

)LQJHUQ���+lQGHQ���6H[WR\V� �]�%��'LOGR��9LEUDWRU��DQGHUHV

%HL�SKDOOXVDUWLJHQ�*HJHQVWlQGHQ��3HQHWUDWLRQ��LPPHU�.RQGRPH�EHQXW]HQ��EHL�+lQGHQ��
)LQJHUQ�/DWH[KDQGVFKXKH��:DVVHUO|VOLFKHV�*OHLWJHO�YHUKLQGHUW��GD��GDV�/DWH[�GLH�9DJLQD
DXVWURFNQHW�� %HL� $XVWURFNQXQJ� HQWVWHKHQ� OHLFKWHU� NOHLQH� 9HUOHW]XQJHQ�� %HLP� *HEUDXFK
YRQ�/DWH[KDQGVFKXKHQ�PX��GDUDXI�JHDFKWHW�ZHUGHQ��GD��GLH�)LQJHUQlJHO�QLFKW�]X�ODQJ�
]X�VSLW]��]X�VFKDUINDQWLJ�VLQG��VRQVW�JHKHQ�GLH�+DQGVFKXKH�NDSXWW�RGHU�HV�EHVWHKW�VRZLHVR
9HUOHW]XQJVJHIDKU�

9RUVLFKW�� ,UJHQGZHOFKH�*HP�VH� VLQG� RIW� JHVSULW]W�� N|QQHQ� $OOHUJLHQ� YHUXUVDFKHQ� �� DOVR
DXFK� .RQGRPH� GU�EHU]LHKHQ�� )ODVFKHQ� VLQG� JHIlKUOLFK� ZHJHQ� gIIQXQJ� �� 9DNXXP� XQG
ZHLO�*ODV��9HUOHW]XQJVJHIDKU��9RUVLFKW�EHL�GHU�:DKO�GHU�Å6SLHO]HXJH´�

$QDOYHUNHKU

0DQQ�EHL�)UDX�DQDO��RGHU�0DQQ�0DQQ����3HQHWUDWLRQ�PLW�3HQLV

.RQGRPH� XQG� YLHO� ZDVVHUO|VOLFKHV� *OHLWJHO� EHQXW]HQ�� 'HU� $QXV� LVW� VHKU� HPSILQGOLFK�
'DUPZlQGH�UHL�HQ�VFKQHOO�HLQ�EL�FKHQ�HLQ�

)UDX�EHL�)UDX�DQDO���3HQHWUDWLRQ��DXFK�0DQQ�EHL�)UDX�RGHU�)UDX�EHL�0DQQ�PLW�)LQJHUQ��

+lQGHQ���6H[WR\V�

%HVRQGHUV�YRUVLFKWLJ�VHLQ��DXI� MHGHQ�)DOO�ZDVVHUO|VOLFKHV�*OHLWJHO�EHQXW]HQ��GD�GHU�$QXV
NHLQH� HLJHQHQ� 6HNUHWH� ]XP� %HIHXFKWHQ� DXVVFKHLGHW�� .RQGRPH� RGHU� +DQGVFKXKH� RGHU
VRJHQDQQWH�/DWH[�)LQJHUOLQJH�EHQXW]HQ�
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2UDOYHUNHKU

)UDX�EHLP�0DQQ�RUDO�²�ÅIUDQ]|VLFK´���HLQHQ�EODVHQ

.RQGRPH� EHQXW]HQ�� :HQQ� NHLQH� .RQGRPH�� DXI� NHLQHQ� )DOO� 6SHUPD� LQ� GHQ� 0XQG
QHKPHQ�XQG�VFKRQ�JDU�QLFKW�UXQWHUVFKOXFNHQ��6SHUPD�LVW�VHKU�LQIHNWL|V�

0DQQ�EHL�)UDX�RGHU�)UDX�EHL�)UDX�RUDO���/HFNHQ

'HQWDO�GDP��/DWH[�/HFNWXFK��]ZLVFKHQ�=XQJH��0XQG�XQG�9DJLQD�
$OWHUQDWLYHQ�� .RQGRP� ]HUVFKQHLGHQ� RGHU� /DWH[KDQGVFKXK� ]HUVFKQHLGHQ�� VR� GD�� HLQ
UHFKWHFNLJHV�/DWH[�/HFNWXFK�HQWVWHKW��2IIL]LHOO�QDFKZHLVOLFK�ILQGHW�NHLQH�hEHUWUDJXQJ�YRQ
+,9�GXUFK�GLH�6FKHLGHQIO�VVLJNHLW� VWDWW� �LP�0XQG�RGHU�YRP�6SHLFKHO� DXI�9DJLQD��� DEHU
GLH�(UJHEQLVVH�VLQG�QLFKW�VLFKHU��:HQQ�GLH�)UDX�LKUH�0HQVWUXDWLRQ�KDW��LVW�DX�HUGHP�%OXW
LP�6SLHO��/DWH[�/HFNW�FKHU�VFK�W]HQ�DXFK�YRU�GHU�hEHUWUDJXQJ�YRQ�DQGHUHQ�.UDQNKHLWHQ�
]�%��3LO]HQ��6\SKLOOLV��7XFK�ZlKUHQG�GHV�*HEUDXFKV�QLFKW�XPGUHKHQ��1LFKW�QDFKHLQDQGHU
GDV�JOHLFKH�7XFK�EHQXW]HQ�

6H[�PLW�6H[WR\V���'LOGR��9LEUDWRU�XQG�DQGHUHV��

• DXFK�.RQGRPH�EHQXW]HQ��DXI�+\JLHQH���6DXEHUNHLW�GHU�6H[WR\V�DFKWHQ

• EHL�DQGHUHQ�*HJHQVWlQGH��3HLWVFKHQ��0HVVHU��5DVLHUNOLQJHQ��)HVVHOQ���P|JOLFKVW�QXU�DQ
HLQ�XQG�GHUVHOEHQ�3HUVRQ�EHQXW]HQ��DX�HUGHP�JU�QGOLFK�UHLQLJHQ�XQG�GHVLQIL]LHUHQ

6$)(5�6(;�8WHQVLOLHQ

• /DWH[KDQGVFKXKH
• 'HQWDO�'DPV
• 7DONXPSXGHU���%DE\SXGHU��GHQWDO�GDPV�N|QQHQ�JHZDVFKHQ�ZHUGHQ�XQG�GDQQ�QRFK�

PDO�EHQXW]W�ZHUGHQ��P�VVHQ�DEHU�LQ�3XGHU�DXIEHZDKUW�ZHUGHQ��GDPLW�VLH�QLFKW�VSU|GH
XQG�ULVVLJ�ZHUGHQ�

• )ULVFKKDOWHIROLH� �HV�JLEW�6RUWHQ��GLH�QLFKW�GXUFKOlVVLJ� VLQG�XQG�DOV�/HFNW�FKHU�EHQXW]W
ZHUGHQ�N|QQHQ

• ZDVVHUO|VOLFKHV� *OHLWJHO�� *OHLWPLWWHO� DXI� IHWW�� XQG� |OIUHLHU� %DVLV�� )HWW� XQG� gO� ]HUVW|UW
/DWHV��PDFKW�HV�SRU|V

• )LQJHUOLQJH�DXV�/DWH[
• .RQGRPH�DXV�/DWH[
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$,'6�5DOO\H

:HQQ�,KU�HLQHQ�3UHLV�JHZLQQHQ�ZROOW��P��W�,KU�GLHVHQ�)UDJHERJHQ�YROOVWlQGLJ�DXVJHI�OOW

]XU�FNJHEHQ��$QWZRUWHQ�ILQGHW�,KU�EHL�(XUHU�6HPLQDUOHLWHULQ�

9LHO�6SD��

�� :HOFKH�.|USHUIO�VVLJNHLWHQ�N|QQHQ�GDV�+,9��EHUWUDJHQ"

D� E� F�

�� ,Q�ZHOFKHQ�6LWXDWLRQHQ�NDQQ�PDQ�VLFK�PLW�GHP�+,9�DQVWHFNHQ"

� 6SULW]HQWDXVFK � .�VVHQ � =XVDPPHQOHEHQ�PLW
,QIL]LHUWHQ

� 7RLOHWWHQEHQXW]XQJ � XQJHVFK�W]WHU
*HVFKOHFKWVYHUNHKU

� ,QVHNWHQVWLFKH

�� :LH�NDQQVW�'X�'LFK�YRU�HLQHU�$QVWHFNXQJ�PLW�GHP�+,9�VFK�W]HQ"

� +,9�7HVW � $QWL�%DE\�3LOOH

� .RQGRPH � 6DIHU 6H[

�� :DV� NDQQVW� 'X� 'LU� XQWHU� 6DIHU� 6H[� �6LFKHUHU� 6H[�

DOOHV�YRUVWHOOHQ"

�� 1HQQH� GUHL� 'LQJH�� GLH� 'X� ]X� HLQHP� VLFKHUHQ� .RQ�

GRPJHEUDXFK�EHDFKWHQ�VROOWHVW�

D� E�

F�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

�� :HLFKH 9RUWHLOH EHVLW]W GDV .RQGRP JHJHQ�EHU DQGHUHQ 9HUK�WXQJVPLWWHOQ"

1HQQH PLQGHVWHQV GUHL�

D� F�

E�

�� :DV JHK|UW I�U 'LFK ]XU 7UHXH"

7UHXH LVW I�U PLFK��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ,FK ELQ I�U HLQHQ -XQJHQ�HLQ0lGFKHQ LQWHUHVVDQW� ZHLO

� PHLQ $XVVHKHQ JXW DQNRPPW � LFK PLW DQGHUHQ JXW UHGHQ
NDQQ

� LFK LQWHUHVVDQWH +REELHV
KDEH

� LFK LPPHU JXW GUDXI ELQ

� LFK GLH ULFKWLJH 0XVLN K|UH � ,FK BBBBBBBBBBBBBBBBBB

�� :R NDQQ PDQ DQRQ\P XQG NRVWHQORV HLQHQ +,9�7HVW PDFKHQ ODVVHQ"

� *HVXQGKHLWVDPW � +DXVDU]W

� $SRWKHNH � .UDQNHQKDXV

���:DV EHGHXWHW HLQ QHJDWLYHU +,9�7HVW"

� 'X KDVW 'LFK PLW +,9 DQJHVWHFNW

� 'X KDVW 'LFK ELVKHU QLFKW DQJHVWHFNW XQG PX�W 'LFK DXFK LQ =XNXQIW QLFKW VFK�W]HQ

� 'X KDVW 'LFK QLFKW DQJHVWHFNW� ,Q GHU =XNXQIW PX�W 'X 'LFK VFK�W]HQ

� 'HU 7HVW LVW QLFKW VLFKHU� ZHQQ ]ZLVFKHQ GHU $QVWHFNXQJ XQG GHP 7DJ GHV +,9�7HVWV

ZHQLJHU DOV � 0RQDWH YHUJDQJHQ VLQG

��� $QJHQRPPHQ� PRUJHQ Z�UGH EHNDQQW ZHUGHQ� GD� HLQ /HKUHU�HLQH /HK�

UHULQ (XUHU 6FKXOH +,9�,QIL]LHUW ZlUH� :DV Z�UGH SDVVLHUHQ"

���:R ILQGHVW 'X GLH QlFKVWH $,'6�+LOIH� EHL GHU 'X 'LFK LQIRUPLHUHQ XQG EHUDWHQ

ODVVHQ NDQQVW"

$GUHVVH�

'HLQ 1DPH� $GUHVVH�



��� .DWKULQ�(�PDQQ

$QKDQJ������

,Q�ZHOFKHQ�6LWXDWLRQHQ�NDQQ�PDQ�VLFK�PLW�+,9�DQVWHFNHQ"

6FKHLGHQYHUNHKU

RKQH�.RQGRP��

5DVLHUNOLQJHQ

=DKQE�UVWHQ��

+lQGHVFK�WWHOQ�� .�VVH��

7RLOHWWHQ�� 6FKZDQJHUVFKDIW

�

$QKXVWHQ�� $QDOYHUNHKU

RKQH�.RQGRP

�

6SULW]HQWDXVFK�EHLP

)L[HQ��

7lWRZLHUHQ

$NXSXQNWXU��

=DKQDU]W��$U]W��

6FKZLPPEDG��6DXQD�� 0XQGYHUNHKU��

0�FNHQVWLFKH�� 7DVVHQ��*OlVHU

�



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

$QKDQJ��

0HGLDWRULQQHQ�5HDGHU

,QKDOWVDQJDEH

,QIRUPDWLRQVEOlWWHU�]X�+HSDWLWLGHQ�XQG�$,'6�

��$QKDQJ����������

��$QKDQJ��



��� .DWKULQ�(�PDQQ

$QKDQJ������

Liebe Frau Dr. Herbst,

Ich habe ein Prohlem. Mein Freund ist drogenabhängig. Er hatte
Hepatitis und behauptet jetzt, das wäre nicht ansteckend. Außerdem
will er immer ohne Kondom mit mir ins Bett gehen, weil er - wie er
sagt - eine Latexallergie hat und mit Kondomen das auch nicht so
aufregend findet. Ich mag Zärtlichkeit und Petting je viel lieber
eigentlich. Und Kondome machen mir nichts aus. Er sagt auch, daß
ich ohne Kondom mit ihm schlafen wollen würde, wenn ich ihn
wirklich liebe. Und ich liebe ihn sehr und will auch gerne schwanger
von ihm werden.

Bisher habe ich nur Schore mit ihm zusammen geraucht, obwohl er
mir auch schon mal was aus seiner Spritze angeboten hat. Aber ich
habe auch Angst davor, krank zu werden oder zu sterben, und das
kann man doch, wenn man sowas spritzt, oder? Ich habe auch Angst,
daß er mich verläßt, wenn ich darauf bestehe, daß er Kondome
benutzen soll. Und er liebt mich doch und braucht mich auch. Ich
weiß nicht, was ich tun soll. Bitte antworten Sie mir.

Melanie, 17 aus Hamburg



6DIHU�VH[���7UDLQLQJ�I�U�'URJHQNRQVXPHQWLQQHQ���� ���

$QKDQJ������

Liebe Frau Doktor Winter,

ich brauche Ihren Rat. Ich habe gerade eine stationäre Drogen-
therapie abgebrochen, weil ich die Liebe meines Lebens kennen-
gelernt habe. Er war ein Freier, aber er will eine feste Beziehung mit
mir und ich mit ihm. Ich bin jetzt auch schwanger von ihm Da er eine
Umschulung macht, bin ich viel allein zuhause und war auch schon
wieder mal zu Besuch bei meinen Freundinnen auf der Szene, habe
aber nur Haschisch geraucht. Dort habe ich erfahren, daß mein
Freund HIV-positiv ist. Was soll ich jetzt tun?

Sabine, 34, Hannover

Aufgaben:

�� :HOFKH�3XQNWH�IDOOHQ�(XFK�DXI"

�� :HOFKH�(QWVFKHLGXQJHQ�KDW�GDV�0lGFKHQ���GLH�)UDX�JHWURIIHQ"

�� $Q�ZHOFKHQ�6WHOOHQ�N|QQWH�VLH�VLFK�DQGHUV�HQWVFKHLGHQ"

�� :DV�Z�UGHW� LKU�ÅUDWHQ´���ZHOFKH�5DWVFKOlJH�IDOOHQ�HXFK� OHLFKW�

ZHOFKH�VFKZHU"



��� .DWKULQ�(�PDQQ

/LWHUDWXU

$8(��0LFKDHO� �� %$'(5�� %LUJLW� �� /h+0$11�

-|UJ�� .UDQNKHLWV�� XQG� 6WHUEHEHJOHL�

WXQJ�� $XVELOGXQJ�� .ULVHQLQWHUYHQWLRQ�

7UDLQLQJ�� +UVJ�� 'HXWVFKH� $,'6�+LOIH

H�Y���:HLQKHLP��%DVHO��%HOW]������

+<'5$�%HUOLQ��+UVJ����ÅFKHFN�WKH�FOLHQWV´�

'LH� 8QWHUVXFKXQJ� GHU� )UHLHU�� (LQH

QHXH�0HWKRGH�DXV�$XVWUDOLHQ��0DSSH

PLW�.RSLHUYRUODJHQ�

%URVFK�UHQ

+HUDXVJHJHEHQ� YRQ� GHU� 'HXWVFKH� $,'6�

+LOIH�H�9���'LHIIHQEDFKVWU������������%HU�

OLQ�

• $,'6� ,1)2� I�U�)UDXHQ��GLH�DQVFKDIIHQ

JHKHQ��)DOWEODWW��%HUOLQ������

• $,'6� ,1)2� I�U� )UDXHQ� LQ� +DIW�� )DOW�

EODWW��%HUOLQ������

• Å,FK�ELQ�PLW�6LFKHUKHLW�]X�KDEHQ´��)DOW�

EODWW� I�U� DQVFKDIIHQGH� )UDXHQ�� GLH� 6H[

PLW�)UDXHQ�KDEHQ��%HUOLQ������

• :HU� OXWVFKW� VFKRQ� JHUQ� HLQ� 'HQWDO

'DP"� ,QIRUPDWLRQHQ� I�U� )UDXHQ�� GLH

6H[�PLW�)UDXHQ�KDEHQ��%HUOLQ������

• )UDXHQ�PLW�+,9�XQG�$,'6��HLQ�PHGL]L�

QLVFKHU�5DWJHEHU��%HUOLQ������

• 6DIHU�ZRUN��%HUOLQ��'H]�������

• 6DIHU� 6H[� �� 6FKXW]� YRU� $,'6�� 7LSV� I�U

)UDXHQ� XQG� 0lQQHU�� GLH� 'URJHQ� JH�

EUDXFKHQ��%HUOLQ������

+HUDXVJHJHEHQ� YRQ� GHU� %XQGHV]HQWUDOH

I�U� JHVXQGKHLWOLFKH� $XINOlUXQJ�� 2VWPHU�

KHLPHU�6WUD�H������������.|OQ�

• 36667�� 9HUK�WXQJ� VH[XHOO� �EHUWUDJED�

UHU� .UDQNKHLWHQ�� (LQH� %URVFK�UH� I�U

MXQJH�/HXWH��.|OQ������

+HUDXVJHJHEHQ�YRQ�GHU�,QIRUPDWLRQV��XQG

%HUDWXQJVVWHOOH� I�U� KRPRVH[XHOOH� )UDXHQ

XQG�0lQQHU� LQ� GHU� 5RVD� /LOD�9LOOD�� ����

:LHQ�� /LQNH�:LHQ]HLOH� ����� 9HUHLQ� 5RVD

/LOD�7LS�

• /HVEHQ� �� $,'6� �� 67'V� �� 6DIHU� 6H[�

:LHQ�����

+HUDXVJHJHEHQ�YRQ�3UR�)DPLOLD��%XQGHV�

YHUEDQG�6WUHVHPDQQDOOHH��� ������)UDQN�

IXUW��0DLQ�

• 6H[XHOO��EHUWUDJEDUH�.UDQNKHLWHQ�

+HUUDXVJHJHEHQ� YRQ� GHU� %HK|UGH� I�U

$UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV� �%$*6�

+DPEXUJ��$,'6�%HUDWXQJVVWHOOH��/�EHFNHU�

WRUGDPP����������+DPEXUJ�

• 0(',(13$.(7� $,'6�� )�U� $XVELOGHU�

%HUDWHU�� 0XOWLSOLNDWRUHQ�� ��� $XIODJH

������������$NWXDOLVLHUXQJ���������



Petra Winkler

+LOIHQ�EHL�'URJHQQRWIlOOHQ�XQG�(UNUDQNXQJHQ

GXUFK�'URJHQNRQVXP

9RUEHXJHQ�LVW�EHVVHU�DOV

+HLOHQ���

'URJHQNRQVXP� NDQQ� ]X� (UNUDQNXQJHQ
XQG� ]X� OHEHQVEHGURKOLFKHQ� 6LWXDWLRQHQ
I�KUHQ��%HL� LOOHJDOLVLHUWHQ�'URJHQ� LVW�GLHVH
*HIDKU�KlXILJ�GXUFK�GLH�$UW�GHV�.RQVXPV
�]�%�� L�Y��.RQVXP�� ÅGU�FNHQ´�� XQG� GLH
PHLVW� XQEHNDQQWH� .RQ]HQWUDWLRQ� XQG� =X�
VDPPHQVHW]XQJ� GHU� 'URJHQ� VRZLH� JH�
VXQGKHLWVVFKlGOLFKH� %HLPHQJXQJHQ� �]�%�
EHLP� $XIO|VHQ� XQG� 6SULW]HQ� YRQ� 7DEOHW�
WHQ��I�U�GHQ�.RQVXPHQWHQ�GLH�.RQVXPHQ�
WLQ� QDW�UOLFK� JU|�HU� DOV� EHLVSLHOVZHLVH
EHLP� .RQVXP� YRQ� $ONRKRO�� EHL� GHP� GHU
*HKDOW�DXV�GHU�3UR]HQWDQJDEH� MD�EHNDQQW
LVW�

'LH�Å6DIHU�8VH´�7LSV�LQ�GLHVHP�%XFK�KHO�
IHQ��YLHOHQ�P|JOLFKHQ�*HIDKUHQ�YRU]XEHX�
JHQ��7URW]GHP�NDQQ�HV�]�%��]X�hEHUGRVLH�
UXQJHQ�RGHU�6SULW]HQDEV]HVVHQ�NRPPHQ�

'LH� IROJHQGHQ�7LSV� ]XU�+LOIH� EHL�'URJHQ�
QRWIlOOHQ� XQG� (UNUDQNXQJHQ� GXUFK� 'UR�
JHQNRQVXP� N|QQHQ� NHLQH� lU]WOLFKH� %H�
KDQGOXQJ� HUVHW]HQ�� ,P� =ZHLIHOVIDOO� LVW� HV
XQXPJlQJOLFK��+LOIH� ]X� UXIHQ��DXFK�ZHQQ
GDPLW� 6DQNWLRQHQ� YHUEXQGHQ� VLQG�� DOV
HLQHQ� Å.ROOHJHQ´�� HLQH� Å.ROOHJLQ´� VWHUEHQ
]X�ODVVHQ�

'HU� (LQIDFKKHLW� KDOEHU� ZLUG� LP� ZHLWHUHQ
7H[W� DXVVFKOLH�OLFK� GLH� PlQQOLFKH� )RUP
JHZlKOW�

(UVWH�+LOIH

:DFKKDOWHQ

:HQQ�MHPDQG�QDFK�GHU�'URJHQHLQQDKPH
HLQ]XVFKODIHQ� EHJLQQW�� PX�� PDQ� YHUVX�
FKHQ��LKQ�ZDFK]XKDOWHQ��XP�HLQH�%HZX�W�
ORVLJNHLW� ]X� YHUPHLGHQ�� +HOIHQ� N|QQHQ
KLHUEHL� IULVFKH� /XIW�� +HUXPODXIHQ�� QD��
NDOWH�7�FKHU� LQ�GHQ�1DFNHQ�XQG�GHQMHQL�
JHQ� LPPHU� ZLHGHU� DQ]XVSUHFKHQ�� (LQ
JXWHU� Å.ROOHJH´� VROOWH� DX�HUGHP� DXISDV�
VHQ�� GD�� VHLQ� )UHXQG� QLFKW� DXFK� QRFK
DXVJHUDXEW�ZLUG�

)�U�5XKH�VRUJHQ

9LHOH�.|FKH�YHUGHUEHQ�DXFK�KLHU�GHQ�%UHL�
=ZHL� /HXWH� VROOWHQ� VLFK� XP� GHQMHQLJHQ
N�PPHUQ��GHP�HV�VFKOHFKW�JHKW�

,Q�HLQHU�1RWIDOOVLWXDWLRQ� LVW�XQZLFKWLJ��ZDV
XQG�ZLHYLHO� JHQDX� HLQJHQRPPHQ� ZXUGH�
ZHLO� GLH� HUVWH� +LOIH� VLFK� LPPHU� QDFK
6\PSWRPHQ�ULFKWHW��'�K���HJDO��RE�HV�HLQH
hEHUGRVLV�+HURLQ�� .RNDLQ� RGHU� 7DEOHWWHQ
ZDU��GDV�9RUJHKHQ�LVW�LPPHU�JOHLFK�

/HEHQVZLFKWLJH�)XQNWLRQHQ

�EHUSU�IHQ

'LH�OHEHQVZLFKWLJHQ�)XQNWLRQHQ�VLQG
Ö�$WPXQJ
Ö�+HU]���.UHLVODXI�XQG
Ö�%HZX�WVHLQ�
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'LH� DQGHUHQ� OHEHQVZLFKWLJHQ� )XQNWLRQHQ
ZLH� ]�%�� 6WRIIZHFKVHO� RGHU� 7HPSHUDWXU�
UHJXODWLRQ� VLQG� RKQH� lU]WOLFKH� +LOIH� QLFKW
]X�EHHLQIOXVVHQ�

$WPXQJ��EHUSU�IHQ

0DQ� KlOW� GLH� +DQG� YRU� 1DVH� XQG� 0XQG
GHV� DQGHUHQ� XQG� VS�UW� GHQ� /XIW]XJ� �HYW�
GLH� +DQG� DQIHXFKWHQ��� GLH� DQGHUH� +DQG
NDQQ� PDQ� DXI� GHQ� %UXVWNRUE� OHJHQ� XQG
VS�UHQ�� RE� GHU� VLFK� EHZHJW�� (LQ� (UZDFK�
VHQHU� PX�� �����PDO� LQ� HLQHU� 0LQXWH
DWPHQ��%ODXH�/LSSHQ�RGHU�$WHPJHUlXVFKH
ZLH� EHLP� 6FKQDUFKHQ� VLQG� HLQ� $ODUP]HL�
FKHQ�

$WHPZHJH�IUHLPDFKHQ

$OV�HUVWHV�PX��GHU�.RSI�LP�1DFNHQ��EHU�
VWUHFNW� ZHUGHQ� �VLHKH� =HLFKQXQJ��� 'D�
GXUFK�ZLUG�YHUKLQGHUW��GD��GLH�=XQJH�VLFK
YRU�GLH�/XIWU|KUH�OHJW��$OV�QlFKVWHV�SU�IHQ�
RE� LP� 0XQG� LUJHQGZHOFKH� *HJHQVWlQGH
�=DKQSURWKHVHQ��� %OXW� RGHU� (UEURFKHQHV
VLQG�� :HQQ� MD�� PX�� PDQ� GHQ� .RSI� ]XU
6HLWH�GUHKHQ�XQG�GHQ�0XQG�XQG�5DFKHQ
PLW�HLQHP�7DVFKHQWXFK�VR�JXW�ZLH�P|JOLFK
DXVZLVFKHQ��'DQQ�VRIRUW�ZLHGHU�GHQ�.RSI
LP�1DFNHQ��EHUVWUHFNHQ�

%HDWPHQ

:HQQ�GHU� DQGHUH� MHW]W� QRFK� QLFKW�ZLHGHU
DWPHW�� ���PDO� EHDWPHQ�� 'D]X� GHQ� .RSI
ZHLWHU�LP�1DFNHQ��EHUVWUHFNHQ��GHQ�0XQG
GHV�DQGHUHQ� ]X�KDOWHQ�� WLHI� HLQDWPHQ�XQG
GLH�/XIW�ODQJVDP�LQ�GLH�1DVH�GHV�DQGHUHQ
SXVWHQ��:HQQ�GLH�1DVH�EOXWLJ�RGHU�VRQVW�
ZLH�YHUVWRSIW�LVW��GLH�/XIW�LQ�GLH�0XQG�HLQ�
SXVWHQ�

3XOVNRQWUROOH

'HQ�3XOV�NDQQ�PDQ�DP�+DQGJHOHQN��EHV�
VHU� DEHU� DP� +DOV� �VHLWOLFK� QHEHQ� GHU
6FKLOGGU�VH�� WDVWHQ��%HL� HLQHP�(UZDFKVH�
QHQ�VFKOlJW�GDV�+HU]�GXUFKVFKQLWWOLFK�]ZL�
VFKHQ������PDO�LQ�GHU�0LQXWH��)�KOW�PDQ
GHQ� 3XOV�� PX�� PDQ� ZHLWHU� EHDWPHQ�
:HQQ� NHLQ� 3XOV� ]X� WDVWHQ� LVW�� PX�� PDQ
HLQH�+HU]PDVVDJH�PDFKHQ�

+HU]PDVVDJH

'D]X� PX�� GHU� DQGHUH� IODFK� DXI� GHQ
5�FNHQ� JHOHJW� ZHUGHQ�� (LQ� +DQGEDOOHQ
ZLUG�DXI�GDV�XQWHUH�(QGH�GHV�%UXVWEHLQHV
JHOHJW��GLH�DQGHUH�+DQG�GDU�EHU��GLH�)LQ�
JHU� VROOHQ� DEJHVSUHL]W� VHLQ�� 'DQQ� VHQN�
UHFKW� PLW� JHVWUHFNWHQ� $UPHQ� GHQ� %UXVW�
NRUE� ������PDO� LQ� GHU� 0LQXWH� NXU]� XQG
IHVW�FD����FP�QDFK�XQWHQ�GU�FNHQ�

%HDWPXQJ�XQG�+HU]PDVVDJH�LP

:HFKVHO

:HQQ� ZHGHU� $WPXQJ� QRFK� 3XOV� YRUKDQ�
GHQ� VLQG�� PX�� GLH� %HDWPXQJ� XQG� +HU]�
PDVVDJH�DEZHFKVHOQG�HUIROJHQ��,PPHU�PLW
GHU�%HDWPXQJ�DQIDQJHQ��GDPLW�6DXHUVWRII
LP�%OXW� LVW�� XQG� GDQQ� DEZHFKVHOQG� �PDO
%HDWPHQ����PDO�+HU]PDVVDJH�

'HQ�1RWIDOO��EHQ

,P�1RWIDOO�LVW�MHGHU�0HQVFK�DXIJHUHJW��'HV�
ZHJHQ� LVW� HV� VLQQYROO�� GLH� HUVWH� +LOIH� DQ�
KDQG� GHV� IROJHQGHQ�6FKHPDV� LPPHU�PDO
ZLHGHU�]X��EHQ�



+LOIHQ�EHL�'URJHQQRWIlOOHQ�XQG�(UNUDQNXQJHQ�GXUFK�'URJHQNRQVXP ���

$WPXQJ�NRQWUROOLHUHQ

$WPXQJ�DXVUHLFKHQG�→ MD VWDELOH�6HLWHQODJH

↓

QHLQ

↓

$WHPZHJH�IUHLPDFKHQ
)ODFKODJHUXQJ�� )UHPGN|USHU� DXV� GHP�0XQG�5DFKHQUDXP�HQWIHUQHQ�� GHQ�.RSI� LP
1DFNHQ�PD[LPDO��EHUVWUHFNHQ��GHQ�8QWHUNLHIHU�KRFK]LHKHQ

↓

$WPXQJ�DXVUHLFKHQG�→ MD VWDELOH�6HLWHQODJH

↓

QHLQ

↓

���PDO�EHDWPHQ

↓

$WPXQJ�MHW]W�DXVUHLFKHQG�→ MD VWDELOH�6HLWHQODJH

↓

QHLQ

↓

3XOVNRQWUROOH

↓

3XOV�YRUKDQGHQ�→ MD ZHLWHUH�%HDWPXQJ

↓

1HLQ

)RUWVHW]XQJ�GHU�%HDWPXQJ�XQG�lX�HUH�+HU]PDVVDJH



��� 3HWUD�:LQNOHU



+LOIHQ�EHL�'URJHQQRWIlOOHQ�XQG�(UNUDQNXQJHQ�GXUFK�'URJHQNRQVXP ���

+LOIHQ�LP�'URJHQQRWIDOO�XQG�EHL�(UNUDQNXQJHQ�LQIROJH�'URJHQJHEUDXFKV

(LQ�+HOIHU�0HWKRGH

�D =X %HJLQQ VWHWV ���

%HDWPXQJHQ

�E �� NXU]H XQG NUlIWLJH

%UXVWNRUENRPSUHVVLRQHQ

�D � %HDWPXQJHQ �E �� %UXVWNRPSUHV�

VLRQHQ

� 1DFK � 'XUFKJlQJHQ

3XOVNRQWUROOH DQ EHLGHQ

+DOVVHLWHQ

�D )HKOW GHU 3XOV�

� %HDWPXQJHQ

�E �� NXU]H XQG NUlIWLJH

%UXVWNRUENRP�

SUHVVLRQHQ

� 3XOV WDVWEDU� %HDW�

PXQJ IRUWVHW]HQ ELV

1RWDU]W HLQWULIIW

=ZHL�+HOIHU�0HWKRGH

�D (UVWHU +HOIHU� =X %HJLQQ

VWHWV ��� %HDWPXQJHQ

�E =ZHLWHU +HOIHU� � NXU]H

XQG NUlIWLJH %UXVW�

NRUENRPSUHVVLRQHQ

�D (UVWHU +HOIHU�

� %HDWPXQJ

�E =ZHLWHU +HOIHU�

� %UXVWNRUE�

NRPSUHVVLRQHQ

� 1DFK � 'XUFKJlQJHQ 3XOV�

NRQWUROOH DQ EHLGHQ +DOV�

VHLWHQ GXUFK HUVWHQ +HOIHU

�D )HKOW GHU 3XOV�

� %HDWPXQJ GXUFK GHQ

HUVWHQ +HOIHU

�E � NXU]H XQG NUlIWLJH

%UXVWNRUENRPSUHVVLRQHQ

GXUFK GHQ ]ZHLWHQ +HOIHU

� 3XOV WDVWEDU� %HDW�

PXQJ IRUWVHW]HQ ELV

1RWDU]W HLQWULIIW�

$FKWXQJ 1LHPDOV�JOHLFK]HLWLJ�EHDWPHQ�XQG�GHQ�%UXVWNRUE�NRPSULPLHUHQ�
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%HZX�WORVLJNHLW

:HQQ�MHPDQG�EHZX�WORV�ZLUG��P�VVHQ�DOV
HUVWHV�ZLHGHU�$WPXQJ� XQG�3XOV� �EHUSU�IW
ZHUGHQ�� ,VW� EHLGHV� DXVUHLFKHQG�� ZLUG� GHU
DQGHUH�LQ�GLH�VWDELOH�6HLWHQODJH�JHEUDFKW�

6WDELOH�6HLWHQODJH

'D]X� OHJW� PDQ� LKQ� HUVW� DXI� GHQ� 5�FNHQ�
HLQHQ�$UP�VFKLHEW�PDQ�XQWHU�5�FNHQ�XQG
3R�� 'DV� %HLQ�� YRU� GHP� PDQ� VLW]W�� ZLUG
DQJHZLQNHOW�� GDQQ� DQ� GHU� JHJHQ�EHUOLH�
JHQGHQ� 6FKXOWHU� XQG� +�IWH� GHQ� DQGHUHQ
]X� VLFK� GUHKHQ�� 'HQ� .RSI� ZLHGHU� LP
1DFNHQ��EHUVWUHFNHQ��PLW�GHU�+DQG�VWDEL�
OLVLHUHQ�� GHQ� DQGHUHQ� $UP� XQWHU� GHP
5�FNHQ�YRU]LHKHQ�XQG�DQZLQNHOQ�

$WPXQJ� XQG� 3XOV� UHJHOPl�LJ� NRQWUROOLH�
UHQ�

%HZX�WVHLQ��EHUSU�IHQ

%HL� %HZX�WORVHQ� PX�� PDQ� �EHUSU�IHQ�
RE�VLH�QRFK�DXI�6FKPHU]UHL]H��]�%��.QHLIHQ
LQ� GLH� 1DVHQVFKHLGHZDQG�� UHDJLHUHQ�
:HQQ� VLH� GDV� QLFKW� WXQ�� OLHJW� HYW�� HLQ
.RPD�YRU��LQ�GHP�$WPXQJ�XQG�+HU]WlWLJ�
NHLW�MHGHU]HLW�DXVVHW]HQ�N|QQHQ�

(SLOHSWLVFKHU�$QIDOO

.UDPSIDQIlOOH�N|QQHQ�YHUVFKLHGHQH�8UVD�
FKHQ� KDEHQ� �HLQLJH� 'URJHQ� ZLH� ]�%�� .R�
NDLQ�� 6SHHG� RGHU� 0HGLNDPHQWH�� ZLH� ]�%�
5RK\SQRO��N|QQHQ�$QIlOOH�DXVO|VHQ��DEHU
DXFK� .UDQNKHLWHQ�� ZLH� ]�%�� 7XPRUH� RGHU
(QW]�QGXQJHQ� GHV� *HKLUQV��� (LQ� ZLUN�
VDPHV� 0HGLNDPHQW� EHL� HLQHP� .UDPSI�
DQIDOO� LVW� 'LD]HSDP�� 'LD]HSDP� JLEW� HV� LQ
HLQHU� =XEHUHLWXQJVIRUP�� GLH� PDQ� ZLH
HLQHQ�(LQODXI� LQ�GHQ�$IWHU� HLQEULQJW� �'LD�
]HSDP� 5HFWLROH��� 'DPLW� Ol�W� VLFK� HLQ
.UDPSIDQIDOO� LQ� YLHOHQ� )lOOHQ� XQWHUEUH�
FKHQ�

'HQ�.UDPSIHQGHQ�YRU�9HUOHW]XQJHQ

VFK�W]HQ

'DV�:LFKWLJVWH� LVW��GD��GHU�GHUMHQLJH��GHU
HLQHQ� .UDPSIDQIDOO� KDW�� VLFK� QLFKW� DQ
0|EHOQ��:lQGHQ�XVZ��YHUOHW]W��0DQ�VROOWH
VLFK�EHP�KHQ�� LKQ�VDQIW�]X�%RGHQ�JOHLWHQ

3UDNWLVFKHV�9RUJHKHQ�²�]XVDPPHQJHID�W

�� .RSI�LP�1DFNHQ��EHUVWUHFNHQ
�� 0XQG�XQG�5DFKHQ�VlXEHUQ
�� ]X�%HJLQQ�����ODQJVDPH�%HDWPXQJHQ
�� NRQWUROOLHUHQ��RE�VLFK�GHU�%UXVWNRUE�EHL�GHU�$WHPVSHQGH�KHEW�XQG�VHQNW
�� SU�IHQ��RE�(LJHQDWPXQJ�HLQVHW]W
�� ZHQQ�MD��3HUVRQ�LQ�GLH�VWDELOH�6HLWHQODJH�EULQJHQ�XQG�$WPXQJ�ZHLWHU�NRQWUROOLHUHQ
�� ZHQQ�QHLQ��3XOV�DQ�GHQ�+DOVVFKODJDGHUQ�NRQWUROOLHUHQ
�� IRUWVHW]HQ�GHU�%HDWPXQJ
�� ZHQQ�NHLQ�3XOV�]X�WDVWHQ�LVW��%HJLQQ�GHU�lX�HUHQ�+HU]PDVVDJH
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]X� ODVVHQ� XQG� P|JOLFKVW� HLQ� .LVVHQ� RGHU
HLQ�.OHLGXQJVVW�FN�XQWHU�GHQ�.RSI�OHJHQ�

1LFKWV�PLW�*HZDOW�YHUVXFKHQ

$XI�NHLQHQ�)DOO�GDUI�PDQ�PLW�*HZDOW�YHU�
VXFKHQ�� HLQHQ� .UDPSIHQGHQ� IHVW]XKDOWHQ
RGHU� ]�%�� HLQ� )HXHU]HXJ� ]ZLVFKHQ� GLH
=lKQH�]X�VFKLHEHQ��:HQQ��EHUKDXSW��GDUI
PDQ� QXU� YRUVLFKWLJ� YHUVXFKHQ�� ZHLFKH
*HJHQVWlQGH�� ZLH� HLQ� 3DNHW� 7DVFKHQ�
W�FKHU�RGHU�HLQHQ�*XPPLNHLO�]ZLVFKHQ�GLH
=lKQH� ]X� VFKLHEHQ�� (V� EHVWHKW� VRQVW� GLH
*HIDKU��GD��=lKQH�NDSXWW�JHKHQ�RGHU�GHU
.LHIHU� DXVJHUHQNW� ZLUG�� =XQJHQEL�YHUOHW�
]XQJHQ� EHL� .UDPSIDQIlOOHQ� EOXWHQ� ]ZDU
VWDUN�� VLQG� DEHU� PHLVWHQV� KDUPORV� XQG
KHLOHQ�VFKQHOO�ZLHGHU�

/HEHQVZLFKWLJH�)XQNWLRQHQ

�EHUSU�IHQ

:HQQ� GHU� $QIDOO� YRUEHL� LVW�� PX�� PDQ
ZLHGHU� $WPXQJ�� 3XOV� XQG� %HZX�WVHLQ
NRQWUROOLHUHQ� XQG� JJI�� HUVWH� +LOIH� OHLVWHQ�
:HU� PHKUIDFK� HSLOHSWLVFKH� $QIlOOH� EH�
NRPPW��PX��VLFK�YRQ�HLQHP�1HUYHQIDFK�
DU]W�XQWHUVXFKHQ�ODVVHQ��:HQQ�HLQ�.UDPSI
OlQJHU� DOV� ���� 0LQXWHQ� DQGDXHUW�� PX�
lU]WOLFKH�+LOIH�JHKROW�ZHUGHQ��GDQQ�EHVWHKW
/HEHQVJHIDKU�

6FKRFN

:HQQ� MHPDQG� HLQHQ� 6FKRFN� KDW�� PX�
]XQlFKVW�I�U�5XKH�JHVRUJW�ZHUGHQ�

6FKRFNODJHUXQJ

$P�EHVWHQ� GHQMHQLJHQ� ]XGHFNHQ� XQG� GLH
%HLQH�KRFKOHJHQ�� LKQ�QLFKW� DOOHLQH� ODVVHQ�
:HQQ� HU� ]X� VFKQHOO� XQG� ]X� IODFK� DWPHW
�K\SHUYHQWLOLHUW��� PLW� LKP� ]XVDPPHQ� DW�

PHQ��5HLFKW�GDV�QLFKW�DXV��PLW�EHUXKLJHQ�
GHQ� :RUWHQ� GLH� +lQGH� YRU� GHQ� 0XQG
OHJHQ�� 9RUVLFKW� PLW� 3ODVWLNW�WHQ�� :HU� VR�
ZLHVR�JHUDGH�XQWHU�6FKRFN�VWHKW�� LVW�QLFKW
JDQ]�EHL�6LQQHQ�XQG�NDQQ�GHQNHQ��HU�VROOH
HUVWLFNW�ZHUGHQ�

6KDNH

'HU� 6KDNH� NRPPW� QXU� EHL� L�Y��.RQVXP
YRU��:HU�HLQHQ�6KDNH�KDW�� EUDXFKW� HEHQ�
IDOOV�5XKH��HLQH�'HFNH�WXW�DXFK�JXW��:HQQ
HV�GHP�DQGHUHQ�DQJHQHKP�LVW��NDQQ�PDQ
GLH� 6FKRFNODJHUXQJ� ZlKOHQ�� 1DFK� GHU
(UIDKUXQJ� YLHOHU� .RQVXPHQWHQ� KLOIW� DP
EHVWHQ�HLQH�HUQHXWH�+HURLQLQMHNWLRQ��9RU�
VLFKW�EHL�GHU�'RVLHUXQJ��YLHO�KLOIW�QLFKW�YLHO�
VRQGHUQ�I�KUW�]XU�hEHUGRVLV��

*HJHQPLWWHO��$QWDJRQLVWHQ�

'DV�HLQ]LJ�ZLUNVDPH�*HJHQPLWWHO�EHL�HLQHU
+HURLQ�EHUGRVLV� KHL�W� 1DUFDQWL��� (V
NDQQ� L�Y�� �LQ� GLH�9HQH�� RGHU� L�P�� �LQ� GHQ
3RPXVNHO�� JHVSULW]W� ZHUGHQ�� :HQQ� PDQ
1DUFDQWL�� LQ� GLH� 9HQH� VSULW]W� �PHLVWHQV
UHLFKW� HLQH�$PSXOOH���ZLUNW� HV� VRIRUW�� G�K�
EHL� HLQHU� hEHUGRVLV� LVW� GHUMHQLJH� VRIRUW
ZDFK�XQG�DWPHW�ZLHGHU��(U� LVW� DEHU� DXFK
VRIRUW� HQW]�JLJ� �ÅDIILJ´��� 1DUFDQWL�� ZLUNW
LP� 8QWHUVFKLHG� ]X� +HURLQ� QXU� NXU]�� :HU
1DUFDQWL�� JHVSULW]W� EHNRPPHQ� KDW� XQG
GDQDFK�JOHLFK�ZLHGHU�+HURLQ�QLPPW��NDQQ
HUVW� UHFKW� HLQH� hEHUGRVLV� EHNRPPHQ�
ZHQQ�GLH�:LUNXQJ�GHV�1DUFDQWL��DXIK|UW�
:LUG� 1DUFDQWL�� LQ� GHQ� 3RPXVNHO� JH�
VSULW]W�� GDXHUW� HV� OlQJHU�� ELV� GLH� :LUNXQJ
HLQVHW]W�� ,Q� GHU� =ZLVFKHQ]HLW� PX�� GHUMH�
QLJH�PLW�HLQHU�hEHUGRVLV�EHDWPHW�ZHUGHQ
XQG�ZHQQ� NHLQ� 3XOV� YRUKDQGHQ� LVW�� DXFK
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HLQH� +HU]PDVVDJH� EHNRPPHQ�� 'LH� (QW�
]XJVV\PSWRPH� VLQG� GDQQ� PHLVWHQV� QLFKW
VR�VWDUN��DX�HUGHP�ODVVHQ�VLH�LQ�GHU�5HJHO
QDFK�HLQHU�KDOEHQ�6WXQGH�QDFK�

.HLQH�6DO]ZDVVHULQMHNWLRQHQ

6DO]ZDVVHU� KLOIW� QLFKW� JHJHQ� HLQH� hEHU�
GRVLV�� 6DO]ZDVVHU� �1D&O�� LVW� NHLQ� *HJHQ�
PLWWHO��:HQQ�MHPDQG�DXI�HLQH�6DO]ZDVVHU�
LQMHNWLRQ� UHDJLHUW�� GDQQ�ZHLO� GDV� 6SULW]HQ
ZHK�WXW��HLQ�6FKPHU]UHL]�LVW���'DV�6SULW]HQ
YRQ� YLHOOHLFKW� ���� PO� 6DO]ZDVVHU� NDQQ
QDW�UOLFK� DXFK� QLFKW� ���������� PO� %OXW
YHUG�QQHQ�

+LOIHQ�EHL�(UNUDQNXQJHQ�GXUFK

'URJHQNRQVXP

'LH� 0|JOLFKNHLWHQ� GHU� +LOIH� EHL� (UNUDQ�
NXQJHQ��GLH�GXUFK�'URJHQNRQVXP�HQWVWH�
KHQ�� VLQG� VHKU� EHVFKUlQNW�� ZHQQ� NHLQH
lU]WOLFKH�+LOIH�]XU�9HUI�JXQJ�VWHKW��'LH�IRO�
JHQGHQ�7LSV�VROOHQ�HKHU�6FKOLPPHUHV�YHU�
PHLGHQ�� VLH� N|QQHQ� NHLQH� $QOHLWXQJ� ]XU
%HKDQGOXQJ�VHLQ�

9HQHQHQW]�QGXQJHQ

+LHU� KHOIHQ� 6DOEHQYHUElQGH� PLW� HQW]�Q�
GXQJVKHPPHQGHQ� XQG�RGHU� KHSDULQKDOWL�
JHQ� 6DOEHQ�� 'LH� 9HUElQGH� VROOWHQ� PHKU�
PDOV�WlJOLFK�HUQHXHUW�ZHUGHQ��'LH�HLQIDFK�
VWH�0D�QDKPH�LVW�.�KOXQJ�PLW�QD�NDOWHQ
8PVFKOlJHQ�� 1LFKW� ZHLWHU� LQ� HLQH� VFKRQ
HQW]�QGHWH�9HQH�VSULW]HQ�

%OXWHUJ�VVH

$XFK� KLHU� KHOIHQ� 6DOEHQYHUElQGH� PLW
KHSDULQKDOWLJHQ� 6DOEHQ�� %OXWHUJ�VVH� N|Q�

QHQ� VHKU� ODQJH� EHVWHKHQ� EOHLEHQ�� 1LFKW
ZHLWHU� LQ� GLH� 9HQH� VSULW]HQ�� ZHLO� HV� KLHU
OHLFKWHU�]X�$EV]HVVHQ�NRPPHQ�NDQQ�

$EV]HVVH

%HL�JHVFKORVVHQHQ�$EV]HVVHQ�KHOIHQ�HEHQ�
IDOOV� .�KOXQJ� XQG� 6DOEHQYHUElQGH� PLW
KHSDULQKDOWLJHQ� RGHU� HQW]�QGXQJVKHP�
PHQGHQ� 6DOEHQ�� 'HU� $UP�� GHU� )X�� HWF�
PLW�GHP�$EV]H��VROOWH�P|JOLFKVW�UXKLJ�JH�
KDOWHQ� ZHUGHQ�� DP� EHVWHQ� KRFKODJHUQ�
9RUVLFKW� PLW� VRJHQDQQWHQ� Å=XJVDOEHQµ�
6LH�N|QQHQ�GD]X�I�KUHQ��GD��VLFK�GLH�(QW�
]�QGXQJ��EHU�GHQ�JDQ]HQ�$UP��GDV�JDQ]H
%HLQ�DXVEUHLWHW�
%HL� JU|�HUHQ� $EV]HVVHQ� RGHU� ZHQQ� GHU
$EV]H�� DP�+DOV� RGHU� DQ� GHU� /HLVWH� VLW]W�
PX��HLQ�$U]W�DXIJHVXFKW�ZHUGHQ�
$XFK� RKQH� %HKDQGOXQJ� SODW]HQ� $EV]HVVH
KlXILJ� VSRQWDQ� XQG� HV� HQWOHHUW� VLFK� (LWHU
XQG�%OXW��,VW�HLQ�$EV]H��RIIHQ��N|QQHQ�DOV
HUVWH� 0D�QDKPH� VWHULOH� .RPSUHVVHQ� XQG
3-.�KDOWLJH� 6DOEHQ� �]�%�� %HWDLVRGRQD��
DXIJHEUDFKW�ZHUGHQ��:HQQ�HLQH� -RGDOOHU�
JLH�EHVWHKW��NHLQ�3-.�YHUZHQGHQ�

3KOHJPRQH

3KOHJPRQHQ� VLQG� U|WOLFKH�� IOlFKLJH� XQG
PHLVW� VHKU� VFKPHU]KDIWH� (QW]�QGXQJHQ�
$OV�HUVWH�0D�QDKPH�NDQQ�GHU�HQW]�QGHWH
.|USHUWHLO� KRFKJHODJHUW� ZHUGHQ� XQG� GLH
(QW]�QGXQJ� JHN�KOW� ZHUGHQ�� 6LH� VROOWHQ
DXI� MHGHQ�)DOO� YRQ�HLQHP�$U]W� DQJHVHKHQ
ZHUGHQ�� GD� KLHU� KlXILJ� $QWLELRWLND� JHJH�
EHQ�ZHUGHQ�P�VVHQ��

1HNURVH�XQG�*DQJUlQ

:HQQ�DQ�RGHU�LQ�HLQHU�:XQGH�VFKZDU]HV�
DEJHVWRUEHQHV�*HZHEH�]X�VHKHQ�LVW��PX�
HLQ� $U]W� DXIJHVXFKW� ZHUGHQ�� 'LHVHV� *H�
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ZHEH�PX��FKLUXUJLVFK�HQWIHUQW�ZHUGHQ��GD
GLH� :XQGH� VRQVW� QLFKW� KHLOHQ� NDQQ� XQG
VLFK� XQWHU� 8PVWlQGHQ� VRJDU� QRFK� ZHLWHU
DXVGHKQW�� 1XU� DOV� HUVWH� 0D�QDKPH� PLW
HLQHU�VDXEHUHQ�� WURFNHQHQ�.RPSUHVVH�DE�
GHFNHQ�

7KURPERVH

%HL� GHP� EOR�HQ� 9HUGDFKW� DXI� HLQH
7KURPERVH� �9HUVWRSIXQJ� GHV� %OXWDEIOXV�
VHV� LQ� HLQHU� JUR�HQ� 9HQH�� PHLVW� %HLQ�
RGHU�%HFNHQYHQH��GXUFK�HLQHQ�%OXWSIURSI�
GDUI� GHU� %HWURIIHQH� NHLQHQ� 6FKULWW� PHKU
JHKHQ�XQG�PX��PLW�HLQHP�.UDQNHQZDJHQ
LQV�.UDQNHQKDXV�JHEUDFKW�ZHUGHQ��$ODUP�
]HLFKHQ� VLQG� HLQH� VWDUNH� 6FKZHOOXQJ� XQG
VSlWHU�%ODXYHUIlUEXQJ� HLQHV�%HLQHV� �RGHU
$UPHV��PLW�VWDUNHQ�6FKPHU]HQ�XQG�)LHEHU�
=X� %HJLQQ� WUHWHQ� RIW� QXU� :DGHQNUlPSIH
RGHU� 6FKPHU]HQ� LQ� GHU� :DGH� DXI�� 'DV
%HLQ�RGHU�GHQ�$UP�KRFKODJHUQ��(V�EHVWHKW
/HEHQVJHIDKU�� 'HU� %OXWSIURSI� NDQQ� VLFK
O|VHQ�XQG� LQ�GLH�/XQJH�ZDQGHUQ� �(PER�
OLH��

(PEROLH

-HPDQG��GHU��EHU�6FKPHU]HQ�LQ�GHU�%UXVW�
/XIWQRW�XQG�+HU]UDVHQ�NODJW�XQG�EHL�GHP
VLFK� GLH� /LSSHQ� EOlXOLFK� YHUIlUEHQ�� PX�
VRIRUW� LQV� .UDQNHQKDXV� JHEUDFKW� ZHUGHQ�
HV�EHVWHKW�/HEHQVJHIDKU�

+HU]PXVNHOHQW]�QGXQJ

�(QGRNDUGLWLV�

'HU�9HUGDFKW�DXI�HLQH�+HU]PXVNHOHQW]�Q�
GXQJ� EHVWHKW�� ZHQQ� MHPDQG� �EHU� )LHEHU�
6FK�WWHOIURVW�XQG�+HU]UDVHQ�NODJW�XQG�HYW�
QRFK� HLQH� %HZX�WVHLQVHLQWU�EXQJ� KLQ]X
NRPPW�� 'HU� %HWURIIHQH� PX�� VRIRUW� LQV
.UDQNHQKDXV�

1HUYHQOlKPXQJHQ

6LH� NRPPHQ�PHLVWHQV� YRU�� ZHQQ� MHPDQG
DXI�HLQHU�+DQG�RGHU�LQ�HLQHU�XQJ�QVWLJHQ
6LW]SRVLWLRQ� OlQJHU� JHOHJHQ� KDW�� 'LH� KlX�
ILJVWHQ� 1HUYHQOlKPXQJHQ�� GLH� )DOOKDQG
�5DGLDOLVOlKPXQJ�� XQG� GHU� Å)DOOIX�µ
�3HURQDHXVOlKPXQJ�� ELOGHQ� VLFK� DXFK
RKQH�EHVRQGHUH�%HKDQGOXQJ��LQ�GHU�5HJHO
DOOHUGLQJV� HUVW� QDFK� YLHOHQ� :RFKHQ�� ]X�
U�FN�

6LQQYROO� LVW� HV�� GLH� JHVW|UWH� %HZHJXQJ
LPPHU�ZLHGHU� ]X��EHQ� �DOVR�GLH�+DQG�]X
KHEHQ��GLH�=HKHQVSLW]HQ�]X�KHEHQ���7URW]�
GHP� LVW� HV� VLQQYROO�� /lKPXQJHQ� lU]WOLFK
XQWHUVXFKHQ� ]X� ODVVHQ�� XP� DQGHUH� 8UVD�
FKHQ� GHU� /lKPXQJ�� GLH� GDQQ� HYHQWXHOO
EHKDQGOXQJVEHG�UIWLJ� VLQG�� DXV]XVFKOLH�
�HQ�

(LWHUVWHOOHQ��,PSHWLJR�FRQWDJLRVD�

+LHUYRQ� VSULFKW� PDQ�� ZHQQ� VLFK� MHGH
NOHLQH� +DXWYHUOHW]XQJ� HQW]�QGHW� XQG� ]X
HLWHUQ�EHJLQQW��8UVDFKH�VLQG�HLWHUSURGX]LH�
UHQGH� %DNWHULHQ�� 'LHVH� (UNUDQNXQJ� KDW
QLFKW� XUVlFKOLFK� HWZDV� PLW� GHP� 'URJHQ�
NRQVXP�]X�WXQ��VRQGHUQ�PLW�HLQHU�XQ]XUHL�
FKHQGHQ�(UQlKUXQJ�XQG�+\JLHQH��'HVZH�
JHQ� NDQQ�PDQ� VLFK� DOVR� RKQH� )XUFKW� YRU
6DQNWLRQHQ�DQ�GHQ�$U]W�ZHQGHQ��+LOIUHLFK
LVW� WlJOLFKHV�'XVFKHQ�XQG� UHJHOPl�LJ�GLH
.OHLGXQJ�]X�ZDVFKHQ��$XFK�VROOWH�DXI�DXV�
UHLFKHQG� IULVFKHV� 2EVW� XQG� *HP�VH� JH�
DFKWHW�ZHUGHQ��'DV�9LWDPLQ�&�3XOYHU��PLW
GHP�GDV�*LIW� DXIJHO|VW�ZLUG�� HUVHW]W� QLFKW
DOOHV��ZDV� LQ� IULVFKHP�2EVW� LVW��'LH�HLWHUQ�
GHQ� :XQGHQ� N|QQHQ� ]XQlFKVW� PLW� 3.-�
6DOEHQYHUElQGHQ� WlJOLFK� DEJHGHFNW� ZHU�
GHQ�
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:HQQ�HLQH�$UWHULH�JHWURIIHQ�ZXUGH���

'LH� 6SULW]H� VRIRUW� KHUDXV� ]LHKHQ�� QLFKW
QRFK�GHQ�5HVW� LQML]LHUHQ��'HQ�EHWURIIHQHQ
.|USHUWHLO� KRFKODJHUQ� XQG� PLW� QD�NDOWHQ
8PVFKOlJHQ� N�KOHQ�� :HQQ� GLH� 6FKZHO�
OXQJ�QLFKW� VFKQHOO� ]XU�FN� JHKW��PX��PDQ
HLQHQ� $U]W� DXIVXFKHQ�� HV� EHVWHKW� GLH� *H�
IDKU�� GD�� GHU� HQWVSUHFKHQGH� .|USHUWHLO
DEVWLUEW�

1DGHOVWLFKYHUOHW]XQJHQ

%HL�1DGHOVWLFKYHUOHW]XQJHQ�PX��PDQ�GLH
:XQGH�JXW�XQG�ODQJH�DXVEOXWHQ�ODVVHQ�

:HQQ� EHNDQQW� LVW�� GD�� GLH� 1DGHO� HLQHP
+,9�,QIL]LHUWHQ� JHK|UW�� EHVWHKW� GLH� 0|J�
OLFKNHLW��VLFK��EHU�HLQHQ�JHZLVVHQ�=HLWUDXP
�HLQLJH� :RFKHQ�� PLW� PLQGHVWHQV� HLQHU
=ZHLHUNRPELQDWLRQ� YRQ� 0HGLNDPHQWHQ
JHJHQ�+,9�EHKDQGHOQ�]X�ODVVHQ��'LHVH�%H�

KDQGOXQJ� PX�� LQQHUKDOE� YRQ� ZHQLJHQ
6WXQGHQ� EHJRQQHQ� ZHUGHQ�� $X�HUGHP
VROOWH� LQ� MHGHP� )DOO� DP� 9HUOHW]XQJVWDJ
VHOEVW� XQG� �EHU� HLQHQ� =HLWUDXP� YRQ� ��
0RQDWHQ� YLHUWHOMlKUOLFK� HLQ� +,9�$QWLN|U�
SHUWHVW�GXUFKJHI�KUW�ZHUGHQ�
'LH� YRUEHXJHQGH�%HKDQGOXQJ�PLW� GLHVHQ
0HGLNDPHQWHQ�ZHJHQ�GHU�)XUFKW�YRU�RGHU
GHP�EOR�HP�9HUGDFKW�HLQHU�+,9�,QIHNWLRQ
GHV� 6SULW]HQEHVLW]HUV� ZLUG� QLFKW� HPSIRK�
OHQ�� ZHLO� VLH� VHKU� QHEHQZLUNXQJVUHLFK� LVW
XQG�GDV�5LVLNR��VLFK�EHL�HLQHP�1DGHOVWLFK
DQ]XVWHFNHQ��VHKU�JHULQJ�LVW���������
6LQQYROO� LVW� DXFK� QRFK� QDFK� HLQHU�1DGHO�
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VWHQ� WUlJW� GLH� -XVWL]EHK|UGH�� GLH� ,PSIXQJ
LVW�VLFKHU�XQG�JXW�YHUWUlJOLFK�XQG�MHGHU�*H�
IDQJHQH�KDW�HLQ�5HFKW�DXI�GLHVH�,PSIXQJ��



Vertiefende Materialien der Deutschen AIDS-Hilfe e.V.
(Stand Februar 1998)

Wenn nicht anders vermerkt, sind diese Materialien kostenlos erhältlich. Durch
Rückerstattung des Portos oder eine Spende helfen Sie der Deutschen AIDS-Hilfe e.V., auch
in Zukunft ihre wachsenden Aufgaben erfüllen zu können.

Im folgenden werden zielgruppenspezifische Materialien aufgelistet.

Menschen in Haft

Broschüren
........... AIDS-Info: Informationen für Männer in Haft
........... Positiv, was nun?

Plakate
........... Gib AIDS-Kranken eine Chance

Buchpublikationen
........... Betreuung im Strafvollzug - ein Handbuch

Fachinformation, wissenschaftlicher Diskurs
........... Drogengebrauch und Infektionsgeschehen im Strafvollzug. AIDS-FORUM

DAH Band XXVIII

Weibliche und männliche Prostitution

Broschüre
........... 6 x Sex (für Freier)
........... Safer Work

Leporellos
........... Neu in der Stadt?
........... Kundendienst perfekt
........... Fairplay
........... Mann gönnt sich ja sonst nichts

Plakate
........... Du zahlst seinen Preis. Zahlt er mit seinem Leben?
........... Kundendienst perfekt
........... Fairplay

Plakatbroschüren
........... Hast du Fragen? (dt./poln./tschech./rumän.)



Postkarten
........... Kundendienst perfekt
........... Du zahlst seinen Preis. Zahlt er mit seinem Leben?
........... Nicht um jeden Preis - aber sicher.

Drogengebrauchende Frauen und Männer

Broschüren
........... Safer Sex - Schutz vor AIDS
........... Substituierte auf Reisen: Spanien
........... ProFit - Substitution Ernährung Wohlbefinden
........... HIV ‘n’ Hep

Faltblätter
........... AIDS-Info für Drogengebraucher

Fachinformation, wissenschaftlicher Diskurs
........... Arbeit, Ausbildung und Qualifikation für Substituierte. AIDS-FORUM DAH

Band XIX
........... Drogen und AIDS. Beratungsführer
........... JES-Dokumentation 1992-1994
........... Akzeptanzorientierte Angebote in der Drogen- und AIDS-Selbsthilfe.

Gesundheitsräume in der aktuellen Debatte. AIDS-FORUM DAH Band XXVII

Allgemeinbevölkerung

Broschüren
........... HIV AIDS. Heutiger Wissensstand
........... Gemeinsame Rechte. Gemeinsame Verantwortung

Faltblätter
........... Safer Sex
........... AIDS und die Angst
........... Reihe: Was ist AIDS?

....... in Englisch

....... in Französisch

....... in Portugiesisch

....... in Spanisch

....... in Italienisch

....... in Griechisch

....... in Polnisch

....... in Serbo-Kroatisch

....... in Türkisch

....... in Persisch/Afghanisch

....... in Rumänisch

....... in Russisch

....... in Vietnamesisch

....... in Tamil



MultiplikatorInnen, Fachöffentlichkeit, Politik und Verwaltung

Broschüren
........... Hepatitis. Eine Orientierungshilfe für Beraterinnen und Berater sowie

interessierte Laien

Bezugsadresse:

Deutsche AIDS-Hilfe e.V.
- Versand -
Postfach 61 01 49

10921 Berlin

FAX: 030 / 69 00 87 - 65
Tel.:  030 / 69 00 87 - 43 oder 44


