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&KLUXUJHQ� N|QQHQ� HLQHQ� %HKDQGOXQJVHUIROJ� QLFKW� JDUDQWLHUHQ�� ]X� NRPSOH[� VLQG� GLH�
)DNWRUHQ��GLH�]XP�+HLOHUIROJ�EHLWUDJHQ��VR�]XP�%HLVSLHO�GDV�$OWHU�GHV�3DWLHQWHQ��9RU� XQG�
%HJOHLWHUNUDQNXQJHQ�� HLQ� .UHEVOHLGHQ� GDV� EHUHLWV� VRZHLW� IRUWJHVFKULWWHQ� LVW�� GDV� HLQH�
+HLOXQJ� QLFKW� PHKU� P|JOLFK� LVW�� (LQ� XQEHIULHGLJHQGHV� %HKDQGOXQJVHUJHEQLV� NDQQ� DEHU�
DXFK� ]XVWDQGH� NRPPHQ� GXUFK� FKLUXUJLVFKH� .XQVW� XQG� %HKDQGOXQJVIHKOHU� RGHU� HLQH�
9HUNHWWXQJ�XQJO�FNOLFKHU�8PVWlQGH��6LQG�GLH�OHW]WJHQDQQWHQ�8UVDFKHQ�YHUDQWZRUWOLFK�I�U�
HLQHQ� 0LVVHUIROJ�� KDW� GHU� 3DWLHQW� HLQ� $QUHFKW� DXI� (QWVFKlGLJXQJ�� ,P� (LQ]HOOIDOO� LVW� HV�
PLWXQWHU� VFKZHU� ]X� HQWVFKHLGHQ�� RE� FKLUXUJLVFKH� .XQVW� XQG� %HKDQGOXQJVIHKOHU� ]XP�
0LVVHUIROJ�JHI�KUW�KDEHQ�RGHU�GLH�HUVWJHQDQQWHQ�)DNWRUHQ�YHUDQWZRUWOLFK�VLQG��8P�GLHVH�
)UDJH�]X�NOlUHQ��ZHUGHQ�YRP�*HULFKW�YRQ�HQWVSUHFKHQGHQ�([SHUWHQ *XWDFKWHQ�HLQJHKROW��
'LH� *XWDFKWHU� VLQG� HLJHQWOLFK� YHUSIOLFKWHW� QHXWUDO�� XPIDVVHQG� XQG� VDFKJHUHFKW��
XQEHHLQIOXVVW�YRQ�.ROOHJLDOLWlWVU�FNVLFKWXQJHQ��GLH�*U�QGH� I�U�GHQ�FKLUXUJLVFKHQ�(LQJULII�
�2SHUDWLRQVLQGLNDWLRQ�� �� GDV� FKLUXUJLVFKH� 9RUJHKHQ� VRZLH� GLH� SRVWRSHUDWLYHQ�
%HKDQGOXQJVPDVVQDKPHQ�]X�DQDO\VLHUHQ��XP�GDQQ�GLH�)UDJH�]X�EHDQWZRUWHQ��RE�.XQVW�
XQG� %HKDQGOXQJVIHKOHU� XQG�RGHU� 6RUJIDOWVSIOLFKWYHUOHW]XQJHQ�� GLH� HLQHP� )DFKDU]W� I�U�
&KLUXUJLH�QLFKW�XQWHUODXIHQ�VROOWHQ��JHPDFKW�ZXUGHQ��:LFKWLJ�LVW�DXFK�GLH�%HXUWHLOXQJ��RE�
HWZDLJH� .RPSOLNDWLRQHQ� UHFKW]HLWLJ� HUNDQQW� XQG� VDFKJHUHFKW� EHKDQGHOW� ZXUGHQ�� 'LH�
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%HDQWZRUWXQJ� GLHVHU� )UDJH� LVW� ZLFKWLJ�� GD� EHLP� UHFKW]HLWLJHQ� (UNHQQHQ� YRQ�
.RPSOLNDWLRQHQ� GLHVH� LQ� GHU� 5HJHO� QRFK� ZLUNXQJVYROO� EHKDQGHOW� ZHUGHQ� N|QQHQ�� =XU�
.DWDVWURSKH�NRPPW�HV�HUVW��ZHQQ�EHL�GHU�%HKDQGOXQJ�GHU�.RPSOLNDWLRQHQ�HQWVFKHLGHQGH�
)HKOHU�JHPDFKW�ZHUGHQ��6LHZHUW�XQG�0LWDUE���������:LFKWLJ�LVW�DXVVHUGHP��RE�GHU�3DWLHQW�
YRU� GHP� (LQJULII�� LQVEHVRQGHUV� EHL� QHXHQ� QRFK� QLFKW� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP�
HUSUREWHQ�2SHUDWLRQVYHUIDKUHQ��ULFKWLJ�XQG�XPIDVVHQG�DXIJHNOlUW�ZXUGH��XP�UHFKWVNUlIWLJ�
LQ�GHQ�JHSODQWHQ�(LQJULII�HLQZLOOLJHQ�]X�N|QQHQ�
:LH� GLH� IROJHQGH� 'RNXPHQWDWLRQ� DXV� GHU� %HJXWDFKWXQJVSUD[LV� LQ� I�QI� 6FKDGHQVIlOOHQ�
]HLJHQ�ZLUG��ZXUGHQ�LQ�GLHVHQ�)lOOHQ�HQWJHJHQ�GHQ JHOWHQGHQ�EHUXIVHWKLVFKHQ�3ULQ]LSLHQ��
DXFK�YRQ�8QLYHUVLWlWVJXWDFKWHU��9HUWXVFKXQJVJXWDFKWHQ�HUVWHOOW��XQG�GDGXUFK�YHUKLQGHUW��
GDVV� GLH�3DWLHQWHQ� I�U� GHQ� GXUFK� FKLUXUJLVFKH�.XQVW� XQG�%HKDQGOXQJVIHKOHU� HUOLWWHQHQ�
6FKDGHQ�HQWVFKlGLJW�ZXUGHQ��
'HU� HQWVFKHLGHQGH� 1DFKWHLO� DXI� 3DWLHQWHQVHLWH� EHVWHKW� GDULQ�� GDVV� GHU� 3DWLHQW�� VHLQ�
$QZDOW� XQG� GDV� *HULFKW� QLFKW� �EHU� GLH� PHGL]LQLVFKHQ� .HQQWQLVVH� YHUI�JHQ�� XP� ]X�
HUNHQQHQ�� LQZLHZHLW� GLH� *XWDFKWHU� HEHQ� QLFKW� ZDKUKHLWVJHPlVV� XUWHLOHQ�� .XQVW� XQG�
%HKDQGOXQJVIHKOHU� QLFKW� EHQHQQHQ� RGHU� YHUKDUPORVHQ� XQG� GHQ�%HKDQGOXQJVPLVVHUIROJ�
DOV�VFKLFNVDOVKDIW�EHGLQJW�HUNOlUHQ�XQG�$XINOlUXQJVYHUVlXPQLVVH�YHUQHLQHQ�
'XUFK� GLHVHV� )HKOYHUKDOWHQ� GHU� *XWDFKWHU� ZLUG� HLQH� ZLFKWLJH� 0|JOLFKNHLW� ]XU�
9HUEHVVHUXQJ� GHU� FKLUXUJLVFKHQ� %HKDQGOXQJ� QLFKW� JHQXW]W�� (LQH� DQRQ\PH� REMHNWLYH�
$QDO\VH�XQG�9HU|IIHQWOLFKXQJ�FKLUXUJLVFKHU�.XQVW� XQG�%HKDQGOXQJVIHKOHU�ZlUH�QlPOLFK�
HLQ�LGHDOHV�,QVWUXPHQW��XP�]XN�QIWLJH�.XQVW� XQG�%HKDQGOXQJVIHKOHU�]X�YHUPHLGHQ��,Q�GHU�
,QGXVWULH� LVW� HV� �EOLFK�� ]�%�� QDFK�)OXJ]HXJDEVW�U]HQ RGHU�DQGHUHQ�.DWDVWURSKHQ��GXUFK�
HLQH�)HKOHUDQDO\VH�ZLFKWLJH�(UNHQQWQLVVH�]XU�9HUPHLGXQJ�N�QIWLJHU�8QIlOOH�]X�JHZLQQHQ��
$XFK�I�U�GLH�FKLUXUJLVFKH�3UD[LV�ZLUG�HLQH�VFKRQXQJVORVH�)HKOHUDQDO\VH�JHIRUGHUW��7URLGO�
XQG�0LWDUE���������XP�DXV�GHQ�)HKOHUQ�]X�OHUQHQ��/HLGHU�ZLUG�GLHV�LQ�GHU�*XWDFKWHUSUD[LV�
KlXILJ�DXV�IDOVFK�YHUVWDQGHQHU�.ROOHJLDOLWlW�YHUVlXPW�

)DOO��
'LH� 3DWLHQWLQ�� LKU� $QZDOW� XQG� GDV� *HULFKW� VLQG� QLFKW� LQ� GHU� /DJH� ZHJHQ� IHKOHQGHU�
PHGL]LQLVFKHU�.HQQWQLVVH��GHQ�.XQVWIHKOHU��GHU�]XU�$PSXWDWLRQ�GHV�OLQNHQ�%HLQHV�EHL�GHU�
MXQJHQ� )UDX� I�KUWH�� ]X� HUNHQQHQ�� 2EZRKO� GLH� XQLYHUVLWlUHQ� *XWDFKWHU� YHUSIOLFKWHW�
JHZHVHQ�ZlUHQ��GDV�*HULFKW�DXI�GHQ�.XQVWIHKOHU�KLQ]XZHLVHQ��EHVFKUlQNWHQ�VLH�VLFK�DXI�
GLH� %HDQWZRUWXQJ� GHU� YRP� *HULFKW� JHVWHOOWHQ�� I�U� GLH� %HLQDPSXWDWLRQ� DEHU� Y|OOLJ�
XQZHVHQWOLFKHQ�)UDJHQ��'DV�XQZHVHQWOLFKH�3UREOHP�ZDU��ZDQQ�XQG�GXUFK�ZHOFKHQ�$U]W�
GLH� .QLHJHOHQNVYHUHLWHUXQJ� YHUXUVDFKW� ZXUGH�� %HL� GHU� MDKUHODQJ� DQGDXHUQGHQ�
%HKDQGOXQJ� GHU� .QLHJHOHQNVHUJ�VVH� PLW� %HVFKZHUGHQ� ZHJHQ� HLQHU� DQODJHEHGLQJWHQ�
9HUUHQNXQJVQHLJXQJ� GHU� .QLHVFKHLEH� DP� OLQNHQ� %HLQ� PLW� ZLHGHUKROWHQ� GLDJQRVWLVFKHQ�
XQG� WKHUDSHXWLVFKHQ� .QLHJHOHQNVSXQNWLRQHQ� XQG� HUIROJWHU� .QLHVFKHLEHQHQWIHUQXQJ� ZDU�
HV� LP� QDFKKLQ� HLQ� QLFKW� PHKU� P|JOLFK�� HLQHQ� EHVWLPPWHQ� $U]W� I�U� GLH� HLQJHWUHWHQH�
.QLHJHOHQNVYHUHLWHUXQJ�YHUDQWZRUWOLFK�]X�PDFKHQ��
'LH� HQWVFKHLGHQGH� 8UVDFKH� I�U� GLH� VFKOLHVVOLFK� HUIRUGHUOLFKH� %HLQDPSXWDWLRQ� ZDU� DEHU��
GDVV� EHUHLWV� �� :RFKHQ� QDFK� GHU� .QLHJHOHQNVYHUHLWHUXQJ� HLQ� .XQVWJHOHQN� PLW� KLHUEHL�
QRWZHQGLJHU�(U|IIQXQJ�GHU�.QRFKHQUlXPH�DP�2EHU� XQG�8QWHUVFKHQNHO�HLQJHVHW]W�ZXUGH�
WURW]�DQKDOWHQGHU�7HPSHUDWXUHQ�XQG�*HOHQNVFKPHU]HQ��)�QI�:RFKHQ�VSlWHU�ZXUGH�VRJDU�
QRFK�GDV�.XQVWJHOHQN�DXVJHZHFKVHOW��7URW]�GHU�(QWIHUQXQJ�GHV�.XQVWJHOHQNHV����7DJH�
VSlWHU�XQG�GHU�RSHUDWLYHQ�*HOHQNYHUVWHLIXQJ�NDP�GLH� �.QRFKHQLQIHNWLRQ�DP�OLQNHQ�%HLQ�
QLFKW�]XP�6WLOOVWDQG�VRQGHUQ�EUHLWHWH�VLFK�VFKOLHVVOLFK� LP�2EHU� XQG�8QWHUVFKHQNHO�DXV��
$XFK� PHKUIDFKH� RSHUDWLYH� 5HYLVLRQHQ� NRQQWHQ� QLFKW� PHKU� YHUKLQGHUQ�� GDVV� ]XU�
/HEHQVUHWWXQJ� �� 0RQDWH� VSlWHU� HLQH� $PSXWDWLRQ� GHV� OLQNHQ� %HLQHV� QRWZHQGLJ� ZXUGH��
'DPLW�ZDU�GHU�/HLGHQVZHJ�GHU�3DWLHQWLQ�DEHU�QRFK�QLFKW�]X�(QGH��,Q�GHU�)ROJH]HLW�OLWW�GLH�
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3DWLHQWLQ�XQWHU�WKHUDSLHUHVLVWHQWHQ�3KDQWRPVFKPHU]HQ�DP�2EHUVFKHQNHOVWXPSI��VRGDVV�
VRJDU�HLQH�0RUSKLQSXPSH�RSHUDWLY�HLQJHVHW]W�ZHUGHQ�PXVVWH�
'LH�3DWLHQWLQ LVW� ]X�HQWVFKlGLJHQ��GD�GLH�(LQVHW]XQJ�HLQHV�.XQVWJHOHQNHV�VR� IU�K�QDFK�
HLQHU� .QLHJHOHQNVLQIHNWLRQ� EHL� GHXWOLFKHQ� =HLFKHQ� HLQHU� IRUWEHVWHKHQGHQ� ,QIHNWLRQ� HLQ�
.XQVWIHKOHU�LVW�
=XVlW]OLFK� LVW� LQWHUHVVDQW�� GDVV� GLHVHV� 9HUWXVFKXQJVJXWDFKWHQ� DXI� HLQHU� 7DJXQJ� GHV�
%HUXIVYHUEDQGHV�GHU�&KLUXUJHQ�DP����������LQ�/HLS]LJ�PLW�GHP�7KHPD��³�'HU�&KLUXUJ�DOV�
6DFKYHUVWlQGLJHU� LP� .XQVWIHKOHUSUR]HVV³� ]XU� 'LVNXVVLRQ� YHUZHQGHW� ZXUGH�� 9|OOLJ�
�EHUUDVFKW� ZDUHQ� GLH� 9HUDQVWDOWHU�� DOV� GHU� $XWRU� GLHV� *XWDFKWHQ� DOV� W\SLVFKHV�
9HUWXVFKXQJVJXWDFKWHQ�EH]HLFKQHWH��ZHLO�GLH�%HLQDPSXWDWLRQ�EHL�GHU�3DWLHQWLQ��ZLH�REHQ�
GDUJHOHJW�� ZHJHQ� HLQHV� .XQVWIHKOHUV� HUIROJWH�� ZRU�EHU� (LQLJNHLW� EHL� GHQ� DQZHVHQGHQ�
&KLUXUJHQ�KHUUVFKWH��'LH�9HUDQVWDOWHU�ZDUHQ�DEHU�QLFKW�EHUHLW��1DPHQ�GHU�3DWLHQWLQ�RGHU�
GDV� $NWHQ]HLFKHQ� GHV� *HULFKWVYHUIDKUHQV� SUHLV]XJHEHQ�� XP� LP� QDFKKLQHLQ� GRFK� QRFK�
HLQH� (QWVFKlGLJXQJ� GHU� 3DWLHQWLQ� ]X� HUUHLFKHQ� XQG� GLH� XQLYHUVLWlUHQ� *XWDFKWHU� ]X�
EHODQJHQ�RGHU�ZHQLJVWHQV�DQ]XSUDQJHUQ��

)DOO��
$XFK� LQ� GLHVHP� )DOO� KDQGHOW� HV� VLFK� XP� HLQ� ]XU� 'LVNXVVLRQ� JHVWHOOWHV�
6DFKYHUVWlQGLJHQJXWDFKWHQ�DXI�GHU�/HLS]LJHU�7DJXQJ��ZLH�LP�)DOO���
%HL�HLQHP���� MlKULJHQ�0DQQ�LQ�JXWHP�$OOJHPHLQ]XVWDQG�RKQH�%HJOHLWHUNUDQNXQJHQ�ZLUG�
HLQH�'LFNGDUPWHLOHQWIHUQXQJ� LP� OHW]WHQ�9LHUWHO� REHUKDOE� GHV�$IWHUV� �ODWHLQLVFK�� DQWHULRUH
5HNWXPUHVHNWLRQ��ZHJHQ�HLQHU�E|VDUWLJHQ�*HVFKZXOVW�HUIRUGHUOLFK��(V�ZLUG�]XVlW]OLFK�HLQ�
VRJHQDQQWHV�'LFNGDUPUHVHUYRLU�DP�YHUEOLHEHQHQ�'LFNGDUP�JHELOGHW�XQG�GLHVHV�5HVHUYRLU��
PLWWHOV� .ODPPHUJHUlW� DQ� GHQ� 'LFNGDUPUHVW� REHUKDOE� GHV� $IWHUV� DQJHVFKORVVHQ�� =XU�
6LFKHUKHLW� ZXUGH� DP� DXIVWHLJHQGHQ� 'LFNGDUP� UHFKWV� HLQ� N�QVWOLFKHU� 'DUPDXVJDQJ�
DQJHOHJW�� $P� ]ZHLWHQ� 7DJ� QDFK� GHU� 2SHUDWLRQ� NRPPW� HV� ]XP� 1DKWEUXFK� DQ� GHQ�
YHUHLQLJWHQ�'LFNGDUPHQGHQ�LP�NOHLQHQ�%HFNHQ��GHU�VRIRUW�HQWGHFNW�ZLUG��'HU�3DWLHQW�ZLUG�
XPJHKHQG� QDFKRSHULHUW�� 'LH� QDFKIROJHQGHQ� XQG� QRFK� LP� (LQ]HOQHQ� ]X� GLVNXWLHUHQGHQ�
%HKDQGOXQJVPDVVQDKPHQ�N|QQHQ�GHQ�7RG�GHV�3DWLHQWHQ� LQIROJH�HLQHU�IRUWVFKUHLWHQGHQ�
DOOJHPHLQHQ�HLWULJHQ�%DXFKIHOOHQW]�QGXQJ��ODW��3HULWRQLWLV��QLFKW�YHUKLQGHUQ�
:DU� QXQ� GLHVHU� 9HUODXI� VFKLFNVDOKDIW�� ZLH� GHU� *XWDFKWHU� PHLQW� RGHU� GXUFK�
%HKDQGOXQJVIHKOHU�EHGLQJW"
9RUDXVJHVFKLFNW�PXVV� )ROJHQGHV�ZHUGHQ��'LH�(UIDKUXQJ� LQ� GHU� WlJOLFKHQ�3UD[LV� LQ� GHU�
%DXFKFKLUXUJLH�EHVDJW��GDVV�EHL�GHQ�KlXILJ�YRUJHQRPPHQHQ��'LFNGDUPWHLOHQWIHUQXQJHQ�
ZHJHQ� E|VDUWLJHU� *HVFKZ�OVWH� RGHU� (QW]�QGXQJHQ� HLQ� SRVWRSHUDWLYHU� 1DKWEUXFK� QLFKW�
VHOWHQ�LVW��VRQGHUQ�EHL�ELV�]X��������GHU�3DWLHQWHQ�HLQWULWW��%HL�ULFKWLJHU�%HKDQGOXQJ�I�KUW�
GLHV� EHL� HLQHP� VRQVW� JHVXQGHQ� XQG� ��� -DKUH� DOWHP�3DWLHQWHQ� QLFKW� ]ZDQJVOlXILJ� ]XP�
7RGH�
%HL� HLQHP� VRIRUW� HUNDQQWHQ� 1DKWEUXFK� ]ZHL� 7DJH� QDFK� GHU� (UVWRSHUDWLRQ� EHVWHKW�
]XQlFKVW� QXU� HLQH� XPVFKULHEHQH� %DXFKIHOOHQW]�QGXQJ� LP� %HUHLFK� GHU� 9HUXQUHLQLJXQJ�
GXUFK� GLH� QLFKW� PHKU� GLFKWH� 'DUPYHUELQGXQJ� LP� NOHLQHQ� %HFNHQ� XQG� QRFK� NHLQH�
DOOJHPHLQH�%DXFKIHOOHQW]�QGXQJ�
'LH EHUHLWV� YRQ� .LUVFKQHU� ����� DQJHJHEHQHQ� XQG� KHXWH� QRFK� J�OWLJHQ� FKLUXUJLVFKHQ�
%HKDQGOXQJVPDVVQDKPHQ� LQ� GLHVHU�6LWXDWLRQ� VLQG��:LHGHUHU|IIQXQJ�GHU�XUVSU�QJOLFKHQ�
2SHUDWLRQVZXQGH�� $XIKHEXQJ� GHU� 'LFNGDUPYHUELQGXQJ� �� 9HUVFKOXVV� GHV� ]XP� $IWHU�
I�KUHQGHQ� 'LFNGDUPUHVWHV�� +HUDXVOHLWHQ� GHV� SUR[LPDOHQ� 'LFNGDUPVFKHQNHOV� LP� OLQNHQ�
0LWWHOEDXFK� VHLWOLFK�� G�K�� ZHLW� HQWIHUQW� YRQ� GHU� LQ� GHU� %DXFKPLWWH� JHOHJHQHQ�
2SHUDWLRQV]XJDQJVZXQGH��6lXEHUXQJ�GHV�NOHLQHQ�%HFNHQV�GXUFK�LQWHQVLYH�6S�OXQJ�PLW�
SK\VLRORJLVFKHU�.RFKVDO]O|VXQJ�PLW�DQVFKOLHVVHQGHU��'UDLQDJHVFKODXFKHLQODJH�LQV�NOHLQH�
%HFNHQ� VRZLH� 9HUVFKOXVV� GHU� XUVSU�QJOLFKHQ� 2SHUDWLRQVZXQGH�� 8QWHU�
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,QWHQVLYEHKDQGOXQJ�PLW�*DEH�YRQ�%UHLWEDQGDQWLELRWLND�NDQQ�GHU�ZHLWHUH�9HUODXI�]XQlFKVW�
DEJHZDUWHW� ZHUGHQ�� ,Q� GHQ� PHLVWHQ� )lOOHQ�� YRU� DOOHP� EHLP� %HVWHKHQ� HLQHV�
YRUJHVFKDOWHWHQ� 'DUPVFKXW]DXVJDQJHV�� ZLH� EHL� GLHVHP� 3DWLHQWHQ�� VLQG� NHLQH� ZHLWHUHQ�
FKLUXUJLVFKHQ� 0DVVQDKPHQ� HUIRUGHUOLFK�� 6ROOWH� VLFK� DOOHUGLQJV� LQ� GHU� )ROJH]HLW� GHU�
$OOJHPHLQ]XVWDQG� YHUVFKOHFKWHUQ� XQG� GLH� ]X� �EHUSU�IHQGHQ� /DERUSDUDPHWHU� DXI� HLQH�
]XQHKPHQGH� DOOJHPHLQH� %DXFKIHOOHQW]�QGXQJ� KLQZHLVHQ�� GDQQ� LVW� GLH� KHXWH� �EOLFKH�
0D[LPDOWKHUDSLH� DQ]XZHQGHQ�� 'LHVH� EHVWHKW� QDFK� 7HLFKPDQQ� XQG� 0LWDUE�� ����� LQ�
IROJHQGHP�9RUJHKHQ��
'HU� %DXFKUDXP� ZLUG� UHYLGLHUW� XQG� YRQ� HQW]�QGOLFKHP� 0DWHULDO� VR� ZHLW� ZLH� P|JOLFK�
JHVlXEHUW�XQG�PLW����/LWHU�SK\VLRORJLVFKHU�.RFKVDO]O|VXQJ�LQ�DOOHQ�YLHU�4XDGUDQWHQ�XQG�
]ZLVFKHQ�GHQ�'lUPHQ� LQWHQVLY�JHVS�OW��'UDLQDJHQ�ZHUGHQ�DQ�GHQ� WLHIVWHQ�3XQNWHQ�GHV�
%DXFKUDXPHV� SODW]LHUW�� 'LHVH� 0DVVQDKPHQ� ZHUGHQ� WlJOLFK� ZLHGHUKROW� ELV� GLH�
%DXFKIHOOHQW]�QGXQJ� EHKHUUVFKW� LVW�� +LHU]X� ZLUG� GHU� %DXFK]XJDQJVVFKQLWW� PLWWHOV�
.XQVWVWRIIUHLVVYHUVFKOXVV� QXU� MHGHV�0DO� SURYLVRULVFK� YHUVFKORVVHQ��'LH� ,QWHQVLYWKHUDSLH�
PLW�JH]LHOWHU�$QWLELRWLNDJDEH�ZLUG�IRUWJHVHW]W�
'XUFK� GLHVH� 0DVVQDKPHQ�� GLH� DOV� (WDSSHQODYDJH� EH]HLFKQHW� ZLUG�� NRQQWH� GLH�
6WHUEOLFKNHLWVUDWH�YRQ��EHU�����DXI�XQWHU�����JHVHQNW�ZHUGHQ��7HLFKPDQQ�XQG�0LWDUE��
�������(LQH� NRQWLQXLHUOLFKH�%DXFKUDXPVS�OXQJ��EHU�GRUVDO� HLQJHOHJWH�6S�ONDWKHGHU�PLW�
YRUQ� DEJHOHLWHWHU� 6S�OIO�VVLJNHLW� I�KUW� GDJHJHQ� GD]X�� GDVV� VLFK� LQIROJH� YRQ�
'DUPYHUNOHEXQJHQ�6S�OVWUDVVHQ�HQWZLFNHOQ�� XQG�GDGXUFK� GLH� OHEHQVEHGURKHQGH�HLWULJH�
%DXFKIHOOHQW]�QGXQJ� LQ� � GHQ� QLFKW� PHKU� JHVS�OWHQ� %HUHLFKHQ� IRUWVFKUHLWHW�� ZLH� GHU�
YRUOLHJHQGH�)DOO�]HLJW��GD�EHL�GHU�6HNWLRQ�HLQH�(LWHUDQVDPPOXQJ�LP�NOHLQHQ�%HFNHQ�WURW]�
GHU� 6S�OXQJ� JHIXQGHQ� ZXUGH�� (LQH� GHUDUWLJH� 'DXHUVS�OXQJ� ZLUG� QXU� DOV�
=XVDW]PDVVQDKPH� ]XU� (WDSSHQODYDJH� HPSIRKOHQ�� 'LH� DOOHLQLJH� 'DXHUVS�OXQJ� ]XU�
%HKDQGOXQJ� GHU� DOOJHPHLQHQ� %DXFKUDXPYHUHLWHUXQJ� LVW� DOV� QLFKW� ZLUNVDPH�%HKDQGOXQJ�
DE]XOHKQHQ��3LFKOPD\U�XQG�0LWDUE��������
%HL� GHP� ��� MlKULJHQ� 0DQQ� ZXUGH� GHU� 1DKWEUXFK� ]ZDU� UHFKW]HLWLJ� HUNDQQW�� GDQQ� DEHU�
IROJHQGH�%HKDQGOXQJVIHKOHU�EHJDQJHQ�
���'LH�2SHUDWHXUH�OHLWHWHQ�GHQ�SUR[LPDOHQ�'DUPVFKHQNHO�QLFKW��ZLH�KHXWH��EOLFK��]XP

OLQNHQ�0LWWHOEDXFK�KHUDXV��G�K��ZHLW�ZHJ�YRQ�GHU�LP�IROJHQGHQ�LPPHU�ZLHGHU�HU|II�
QHWHQ�XQG�VFKOLHVVOLFK�JDQ]�RIIHQ�JHODVVHQHQ�%DXFK]XJDQJVZXQGH��VRQGHUQ�SOD�
]LHUWHQ�GHQ�'LFNGDUPDXVJDQJ�LP�XQWHUHQ�3RO�GHU�%DXFK]XJDQJVZXQGH��HLQ�9HU�
IDKUHQ�DXV�IU�KHUHQ�=HLWHQ�GHU�%DXFKFKLUXUJLH��GDV�GDPDOV�QXU�DQJHZHQGHW�ZXU�
GH��ZHQQ�GHU�%DXFKVFKQLWW�QLFKW�ZLHGHU�HU|IIQHW�ZXUGH�

���2EZRKO�EHL�GHU�HUVWHQ�5HYLVLRQVRSHUDWLRQ�QXU�HLQH�ORNDO�EHJUHQ]WH�%DXFKIHOOHQW�
]�QGXQJ�LP�NOHLQHQ�%HFNHQ�EHVWDQG��I�KUWH�PDQ�]ZHLPDO�HLQH�(WDSSHQODYDJH�GHV
JHVDPWHQ�%DXFKUDXPHV�GXUFK��GLH�DEHU�]X�GLHVHP�=HLWSXQNW�QRFK�QLFKW�QRWZHQ�
GLJ�ZDU�VRQGHUQ�VRJDU�]XU�$XVEUHLWXQJ�GHU�,QIHNWLRQ�LP�JHVDPWHQ�%DXFKUDXP�
I�KUWH��]XPDO�GHU�LQIHNWLRQVWUlFKWLJH�'LFNGDUPDXVJDQJ�VLFK�LQ�GHU�%DXFK]XJDQJV�
ZXQGH�EHIDQG��'LH�ZLFKWLJVWH�9RUDXVVHW]XQJ�I�U�HLQH�(WDSSHQODYDJH��DEHU�DXFK�
I�U�HLQH�'DXHUVS�OXQJ�GHV�%DXFKUDXPHV�LVW��GDVV�NHLQH�,QIHNWLRQVTXHOOHQ�IRUWEH�
VWHKHQ��'LHV�ZDU�DEHU�EHL�GHP�LP�XQWHUHQ�:XQGZLQNHO�EHODVVHQHQ�'LFNGDUPDXV�
JDQJ�QLFKW�GHU�)DOO�

���1DFK�GHU�]ZHLPDOLJHQ�(WDSSHQODYDJH�ZXUGH�HLQH�%DXFKUDXPGDXHUVS�OXQJ�LQVWDO�
OLHUW�XQG�WURW]�]XQHKPHQGHU�9HUVFKOHFKWHUXQJ�GHV�$OOJHPHLQ]XVWDQGHV�PLW�GHXW�
OLFKHQ�9HUlQGHUXQJHQ�GHU�HQWVSUHFKHQGHQ�/DERUSDUDPHWHU��GLH�DXI�HLQ�)RUWVFKUHL�
WHQ�GHU�OHEHQVEHGURKHQGHQ�%DXFKIHOOHQW]�QGXQJ�KLQZLHVHQ��ZXUGH�GLH�ZLUNVDPH
0D[LPDOWKHUDSLH�PLW�WlJOLFKHU�(WDSSHQODYDJH�QLFKW�ZLHGHU�DXIJHQRPPHQ��,Q�)ROJH
GHU�IRUWEHVWHKHQGHQ�%DXFKIHOOHQW]�QGXQJ�DXVVHUKDOE�GHU�6S�OVWUDVVHQ�YHUVWDUE
GHU�3DWLHQW���7DJH�VSlWHU�



�
'HU� *XWDFKWHU� YHUKDUPORVW� GLHVH� JUDYLHUHQGHQ� %HKDQGOXQJVIHKOHU�� REZRKO� HU� GLH�
(LQSIODQ]XQJ� GHV� QHXHQ� 'DUPDXVJDQJHV� LQ� GHQ� XQWHUHQ� 3RO� GHU�
%DXFKUDXPHU|IIQXQJVZXQGH�NULWLVLHUW��XQG�DXFK�GLH�%DXFKUDXPGDXHUVS�OXQJ�ZHJHQ�GHU�
(QWZLFNOXQJ�YRQ�6S�OVWUDVVHQ�]XU�%HKDQGOXQJ�HLQHU�JHQHUDOLVLHUWHQ�%DXFKIHOOHQW]�QGXQJ�
EHPlQJHOW�� YHUWULWW� HU� GLH� 0HLQXQJ�� GDVV� GHU� 1DFKZHLV� YRQ� HLWULJHP� 6HNUHW� EHLP�
$EVDXJHQ� GHU� /XIWU|KUH� DOV� %HZHLV� I�U� HLQH� /XQJHQNRPSOLNDWLRQ� ZHVHQWOLFK� I�U GHQ�
OHWDOHQ� $XVJDQJ� ZDU�� 9HUVFKZLHJHQ� ZLUG�� GDVV� EHL� OlQJHUHU� %HDWPXQJ� VWHWV� HLWULJHV�
6HNUHW�DXV�GHU�/XIWU|KUH�DEJHVDXJW�ZHUGHQ�NDQQ�XQG�GLHV�QLHPDOV�DOV�VFKZHUZLHJHQGH�
.RPSOLNDWLRQ� ]X� ZHUWHQ� LVW�� 6R� ZXUGH� EHL� GHU� 6HNWLRQ� OHGLJOLFK� HLQH� ,QIHNWLRQ� LQ� GHU�
/XIWU|KUH� JHIXQGHQ� DEHU� NHLQH� $Q]HLFKHQ� HLQHU� DOOJHPHLQHQ� �3QHXPRQLH�� RGHU�
KHUGI|UPLJHQ�/XQJHQHQW]�QGXQJ��%URQFKRSQHXPRQLH��
'HU� W|GOLFKH� $XVJDQJ� QDFK� 'LFNGDUPWHLOHQWIHUQXQJ� PLW� QDFKIROJHQGHP� 1DKWEUXFK� ZDU�
VRPLW�QLFKW�VFKLFNVDOKDIW��VRQGHUQ�GXUFK� IDOVFKH�FKLUXUJLVFKH�%HKDQGOXQJVPDVVQDKPHQ�
EHGLQJW�

)DOO��
%HL�HLQHU����MlKULJHQ�)UDX�ZLUG�YRQ�HLQHP�*\QlNRORJHQ�ZHJHQ�8QWHUEDXFKEHVFKZHUGHQ�
HLQH� %DXFKUDXPVSLHJHOXQJ� �/DSDURVNRSLH�� YRUJHQRPPHQ�� 'D� 9HUZDFKVXQJHQ� QDFK�
OlQJHU�]XU�FN� OLHJHQGHU�%OLQGGDUPHQWIHUQXQJ� LP�NOHLQHQ�%HFNHQ�EHVWDQGHQ��ZXUGH�HLQH�
%HVHLWLJXQJ� GLHVHU� 9HUZDFKVXQJHQ� YHUVXFKW�� +LHUEHL� NDP� HV� ]X� HLQHU� %OXWXQJ� LQIROJH�
9HUOHW]XQJ� HLQHV� JU|VVHUHQ� %OXWOHLWHUV� �$UWHULH�� LP� NOHLQHQ� %HFNHQ�� 1DFK� VRIRUWLJHU�
%DXFKUDXPHU|IIQQJ� VWLOOWH� HLQ� KLQ]XJHUXIHQHU� &KLUXUJ� GHUVHOEHQ� .OLQLN� GLHVH� %OXWXQJ�
GXUFK�8PVWHFKXQJ�RKQH�GLH�%OXWXQJVTXHOOH��ZLH�OHJH�DUWLV�HUIRUGHUOLFK��H[DNW�]X
ORNDOLVLHUHQ��$OV�GLH�3DWLHQWLQ�DXV�GHU�1DUNRVH�DXIZDFKW��NODJW�VLH��EHU�VWDUNH�6FKPHU]HQ�
LP�UHFKWHQ�%HLQ��9RQ�GHQ�2SHUDWHXUHQ�N�PPHUW�VLFK�]XQlFKVW�NHLQHU�XP�GLH�3DWLHQWLQ��
DQJHEOLFK� ZHLO� GLHVH� DQGHUZHLWLJ� EHVFKlIWLJW� ZDUHQ�� ,P� ZHLWHUHQ� 9HUODXI� ZLUG� HLQH�
8QWHUEUHFKXQJ� GHU� %OXW]XIXKU� ]XP� UHFKWHQ� %HLQ� IHVWJHVWHOOW� XQG� GLH� 3DWLHQWLQ� LQ� HLQH�
*HIlVVVSH]LDONOLQLN� YHUOHJW�� 'RUW� ZLUG� HLQH� 5HYLVLRQVRSHUDWLRQ� YRUJHQRPPHQ�� +LHUEHL�
ILQGHW� VLFK� QDFK� H[DNWHU� 3UlSDUDWLRQ�� GDVV� GLH� +DXSWYHUVRUJXQJVDUWHULH� GHV� UHFKWHQ�
%HLQHV� LP� NOHLQHQ� %HFNHQ� GXUFK� GLH� 8PVWHFKXQJ� YHUVFKORVVHQ� ZRUGHQ� ZDU�� 'HU�
9HUVFKOXVV� ZLUG� EHVHLWLJW� �� XQG� GDGXUFK� GLH� %OXW]XIXKU� ]XP� UHFKWHQ� %HLQ� ZLHGHU�
KHUJHVWHOOW�� $OOHUGLQJV� KDWWH� GLH� OlQJHU� DOV� �� 6WXQGHQ� DQGDXHUQGH� 8QWHUEUHFKXQJ� GHU�
%OXW]XIXKU� EHUHLWV� ]X� HLQHU� 0XVNHOVFKlGLJXQJ�PLW� HUKHEOLFKHU� 6FKZHOOXQJ� GHU� 0XVNHOQ�
JHI�KUW�� VRGDVV� DXVJHGHKQWH� /lQJVVFKQLWWH� GHU� +DXW� DP� UHFKWHQ� %HLQ� XQG� GHU� GLH�
0XVNHOQ� XPK�OOHQGHQ� %LQGHVJHZHEVVFKLFKWHQ� HUIRUGHUOLFK� ZDUHQ�� 'LHVH�
(QWODVWXQJVVFKQLWWH�N|QQHQ�HUVW�QDFK�HLQLJHQ�7DJHQ�ZLHGHU�YHUVFKORVVHQ�ZHUGHQ��ZHQQ�
GLH�0XVNHOVFKZHOOXQJ�DEJHNOXQJHQ�LVW��=ZDQJVOlXILJ�EOHLEHQ�1DUEHQ�]XU�FN��$XVVHUGHP�
NODJW� GLH� 3DWLHQWLQ� �EHU� DQKDOWHQGH� 6FKPHU]HQ�� 0LW� 5HFKW� YHUODQJW� GLH� 3DWLHQWLQ� HLQH�
(QWVFKlGLJXQJ�� ]XPDO� GXUFK� GHQ� ODQJHQ� .UDQNHQKDXVDXIHQWKDOW� HLQ� HUKHEOLFKHU�
9HUGLHQVWDXVIDOO� KLQ]XNRPPW�� 'LH� HUVWH� JXWDFKWHUOLFKH� 6WHOOXQJQDKPH� GXUFK� HLQH�
)DFKlU]WLQ� I�U� )UDXHQKHLONXQGH� VWHOOW� NHLQH� 9HUVlXPQLVVH� RGHU� %HKDQGOXQJVIHKOHU� IHVW�
XQG�EHXUWHLOW�GHQ�%HKDQGOXQJVYHUODXI�DOV�VFKLFNVDOKDIW��
'DV� 3ULYDWJXWDFKWHQ� GHV� $XWRUV� VWHOOW� EHL� JHQDXHU� $QDO\VH� QHEHQ� GHQ� RSHUDWLYHQ�
%HKDQGOXQJVIHKOHUQ� YRU� DOOHP� HLQH� HNODWDQWH� 9HUOHW]XQJ� GHU� 6RUJIDOWVSIOLFKW� LP�
SRVWRSHUDWLYHQ�9HUODXI� IHVW��ZRGXUFK�GLH�9HUOHJXQJ�GHU�3DWLHQWLQ� LQ�GLH�6SH]LDONOLQLN�XP�
IDVW� �� 6WXQGHQ� YHU]|JHUW� ZXUGH�� 'DUDXIKLQ� HUKHEW� GLH� 3DWLHQWLQ� �EHU� LKUH� $QZlOWLQ�
6FKDGHQVHUVDW]NODJH� EHLP� *HULFKW�� 'DV� *HULFKW� EHDXIWUDJW�� ZLH� �EOLFK��
JHIlVVFKLUXUJLVFKH�([SHUWHQ�HLQHU�8QLYHUVLWlWVNOLQLN�PLW�GHU�%HJXWDFKWXQJ��2EZRKO�GLHVH�
*XWDFKWHU�GDV�IHKOHUKDIWH�9RUJHKHQ�EHL�GHU�RSHUDWLYHQ�9HUVRUJXQJ�GHU�*HIlVVYHUOHW]XQJ�
XQG� DXFK� HLQH� 9HUOHW]XQJ� GHU� HUIRUGHUOLFKHQ� 6RUJIDOWVSIOLFKW� EHL� GHU� SRVWRSHUDWLYHQ�



�
hEHUZDFKXQJ� U�JHQ�� YHUWUHWHQ�GLH�*XWDFKWHU�GLH�$QVLFKW��GDVV�GLH�EHKDQGHOQGHQ�bU]WH�
OHGLJOLFK� I�U� HLQH� 9HU]|JHUXQJ� YRQ� ��� 0LQXWHQ� EHL� GHU� 9HUOHJXQJ� GHU� 3DWLHQWLQ� LQ� GLH�
6SH]LDONOLQLN� YHUDQWZRUWOLFK� VLQG�� 'LH� *XWDFKWHU� PHLQHQ� GHVKDOE�� GDVV� GHU� HUOLWWHQH�
6FKDGHQ�EHL�GHU�3DWLHQWLQ�ZDKUVFKHLQOLFK�DXI�DOOH�)lOOH�HLQJHWUHWHQ�ZlUH�XQG�VRPLW�GHQ�
(UVWEHKDQGOHUQ�NHLQ�9RUZXUI�]X�PDFKHQ�VHL��(LQ�HLQGHXWLJHU�9HUWXVFKXQJVYHUVXFK�
'D� GHU� $XWRU� LQ� HLQHU� ZHLWHUHQ� 6WHOOXQJQDKPH� QDFKZHLVHQ� NDQQ�� GDV� GLHV� HLQH�
6FKXW]EHKDXSWXQJ�LVW��GHQQ�GLH�3DWLHQWLQ�lXVVHUWH�HUVWPDOV�VWDUNH�6FKPHU]HQ�LP�UHFKWHQ�
%HLQ�DOV�VLH�XP����8KU�DXV�GHU�1DUNRVH�DXIZDFKWH��ZXUGH�DEHU�ODXW�1RWDU]WSURWRNROO�HUVW�
���8KU�����G�K��IDVW���VWXQGHQ�VSlWHU��LQ�GLH�6SH]LDONOLQLN�HLQJHOLHIHUW��ZHUGHQ�GLH�JOHLFKHQ�
*XWDFKWHU�PLW� HLQHU� HUQHXWHQ� %HJXWDFKWXQJ� EHDXIWUDJW�� GLH� MHW]W� YRQ� GHP�.OLQLNGLUHNWRU�
YHUIDVVW� ZLUG�� GHU� DEHU� DXFK� GDV� HUVWH� *XWDFKWHQ� PLW� XQWHUVFKULHEHQ� KDWWH�� 'LHVHU�
*XWDFKWHU� I�KUW� DOV� (QWVFKXOGLJXQJ� GHU� IHKOHUKDIWHQ� %HKDQGOXQJ� DQ�� GDVV� VLFK� GLH�
2SHUDWHXUH�LQ�HLQHU�=ZDQJVODJH�EHIXQGHQ�KlWWHQ��XP�GDV�/HEHQ�GHU�3DWLHQWLQ�]X�UHWWHQ��
XQG� GLH� )HKOHU� XQG� 6RUJIDOWVSIOLFKWYHUOHW]XQJHQ� QLFKW� YRUVlW]OLFK� EHJDQJHQ� ZXUGHQ��
$OOHUGLQJV� NRQQWH� GHU� +LQZHLV� GHV� $XWRUV�� GDVV� LQ� HLQHU� *URVVVWDGW� PLW� PHKHUHQ�
*HIlVVVSH]LDONOLQLNHQ�HLQ�KHUEHL�JHUXIHQHU�*HIlVVFKLUXUJ�GLH�%OXWXQJ�EHUHLWV�SULPlU�KlWWH�
YHUVRUJHQ�N|QQHQ�XQG�GHU�*XWDFKWHU�]XJHEHQ�PXVVWH��GDVV�GLHV�GXUFKDXV��EOLFK�LVW��XQG�
DXFK� HLQH� 9HUOHJXQJ� GHU� 3DWLHQWLQ� PLW� GHP� 1RWDU]WZDJHQ� LQQHUKDOE� YRQ� ��� 0LQXWHQ�
P|JOLFK� JHZHVHQ� ZlUH�� ZHQQ� GLH� 2SHUDWHXUH� VLFK� QXU� XP� GLH� 3DWLHQWLQ� JHN�PPHUW�
KlWWHQ�� GDV� *HULFKW� �EHU]HXJHQ�� GDVV� GRFK� HLQ� HUKHEOLFKHV� )HKOYHUKDOWHQ� GHU�
EHKDQGHOQGHQ�bU]WH�YRUODJ�
(V�ZXUGH�HLQ�9HUJOHLFK�YHUHLQEDUW��XQG�GLH�3DWLHQWLQ�PLW�������'0�HQWVFKlGLJW��

)DOO��

%HL�HLQHU����MlKULJHQ�)UDX�EHVWHKW�HLQH�]X�JURVVH�/�FNH�EHLP�'XUFKWULWW�GHU�6SHLVHU|KUH�
GXUFK�GDV�=ZHUFKIHOO�PLW�HLQHU�6FKZlFKXQJ�GHV�0DJHQHLQJDQJVYHUVFKOXVVHV���ODWHLQLVFK��
+LDWXVKHUQLH� PLW� &DUGLDLQVXIIL]LHQ]�� XQG� GDGXUFK� EHGLQJWHP� 5�FNIOXVV� YRQ� VDXUHP�
0DJHQVDIW� LQ� GLH� XQWHUH� 6SHLVHU|KUH� PLW� HUKHEOLFKHQ� %HVFKZHUGHQ� XQG� EHUHLWV�
EHJLQQHQGHU�9HUHQJXQJ�GHU�6SHLVHU|KUH�� ,KU�ZLUG� ]X�HLQHU� ODSDURVNRSLVFKHQ�2SHUDWLRQ�
�LP� 9RONVPXQG� 6FKO�VVHOORFKFKLUXUJLH�� JHUDWHQ�� %HL� GLHVHU� QHXHQ� 2SHUDWLRQVPHWKRGH�
ZHUGHQ�� XP� HLQH� 'XUFKWUHQQXQJ� GHU� %DXFKPXVNHODWXU� GXUFK� HLQHQ� JURVVHQ� 6FKQLWW� ]X�
YHUPHLGHQ��YRQ�PHKUHQ�NOHLQHQ�6FKQLWWHQ�DXV�HLQH�0LQLNDPHUD�XQG�VWDUUH�U|KUHQI|UPLJH�
,QVWUXPHQWH� LQ� GHQ� %DXFKUDXP� HLQJHI�KUW� XQG� GDQQ� XQWHU� %LOGVFKLUPNRQWUROOH� � GHU�
RSHUDWLYH�(LQJULII�YRUJHQRPPHQ�
$OV� GLH� 3DWLHQWLQ� DXV� GHU� 1DUNRVH� DXIZDFKW�� PXVV� � � VLH� IHVWVWHOOHQ�� GDVV� VLH� HLQHQ�
%DXFKVFKQLWW�TXHU��EHU�GHQ�JDQ]HQ�2EHUEDXFK�XQWHUKDOE�GHU�5LSSHQE|JHQ�ELV�DQ�EHLGH�
/HLEVHLWHQ�YRQ����FP�/lQJH�KDW��GHU� LQ�GHU�)ROJH]HLW�DXFK�QRFK�YHUHLWHUW�XQG�HUVW�QDFK�
PHKU� PRQDWLJHU� %HKDQGOXQJ�PLW� HLQHU� EUHLWHQ� NRVPHWLVFK� HQWVWHOOHQGHQ� HLQJH]RJHQHQ�
1DUEH�YHUKHLOW�XQG�DQKDOWHQGH�%HVFKZHUGHQ�YHUXUVDFKW�
0LW�5HFKW�VWHOOW�GLH�3DWLHQWLQ�GLH�)UDJH��ZDUXP�HLQ�GHUDUWLJ�ODQJHU�%DXFKVFKQLWW�Q|WLJ�ZDU��
6LH� ZDU� ]ZDU� YRU� GHU 2SHUDWLRQ� GDU�EHU� DXIJHNOlUW� ZRUGHQ�� GDVV� HLQ� :HFKVHO� GHV�
RSHUDWLYHQ�9RUJHKHQV�PLW�%DXFKVFKQLWW�Q|WLJ�ZHUGHQ�N|QQWH��DEHU�QLFKW�GDU�EHU��GDVV�VR�
HLQ�JURVVHU�TXHUHU�%DXFKVFKQLWW�JHZlKOW�ZLUG�XQG�QLFKW��ZLH�VLH�VSlWHU�HUIXKU��GHU�QXU����
��� FP� ODQJH� 6WDQGDUG]XJDQJVVFKQLWW� OlQJV� LQ� 2EHUEDXFKPLWWH�� YRQ� GHP� DXV� MHGHU�
)DFKDU]W� I�U�&KLUXUJLH� DOOH� RSHUDWLYHQ�0DVVQDKPHQ� ]XU� %HKDQGOXQJ� HLQHU�+LDWXVKHUQLH�
PLW� &DUGLDLQVXIIL]LHQ]� XQG� DXFK� GLH� ]XVlW]OLFK� YRUJHQRPPHQH�
0DJHQQHUYHQGXUFKWUHQQXQJ� XQG� GLH� QRWZHQGLJ� JHZRUGHQH� (QWIHUQXQJ� HLQHU� QRUPDO�
JURVVHQ�0LO]�RKQH�ZHLWHUHV�YRUQHKPHQ�NDQQ��,Q�GHU�&KLUXUJLH�JLOW�QXQ�GLH�5HJHO��GDVV�HLQ�



�
&KLUXUJ� YRP� 6WDQGDUGYRUJHKHQ� DEZHLFKHQ� NDQQ�� GLHV� DEHU� QDFKYROO]LHKEDU� EHJU�QGHQ�
PXVV��%HL�GLHVHU�3DWLHQWLQ�ZXUGHQ�DEHU�YRQ�GHQ�EHKDQGHOQGHQ�&KLUXUJHQ�DOV�%HJU�QGXQJ�
I�U� GHQ� JURVVHQ� =XJDQJVVFKQLWW� HLQGHXWLJ� )DOVFKDXVVDJHQ� JHPDFKW�� 6R� HUNOlUWH� GHU�
'LUHNWRU�GHU�EHWUHIIHQGHQ�8QLYHUVLWlWVNOLQLN�EHL�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�YRU�*HULFKW��
Ä'HU�NXU]H�6WDQGDUG]XJDQJVVFKQLWW� LQ�2EHUEDXFKPLWWH�OlQJV�ZDU�LQ GHQ����]LJHU�-DKUHQ�
�EOLFK��,Q]ZLVFKHQ�KDEH�VLFK�DEHU�GLH�FKLUXUJLVFKH�7HFKQLN�ZHLWHU�HQWZLFNHOW�XQG�MHW]W�VHL�
GHU� 4XHUVFKQLWW� GHU� 6WDQGDUG]XJDQJ³�� (U� NDQQ� DEHU� NHLQH� 2SHUDWLRQVOHKUH� RGHU� HLQ�
/HKUEXFK�GHU�&KLUXUJLH�EHQHQQHQ�]XU�6W�W]XQJ�GLHVHU�%HKDXSWXQJ� $XFK�GDV�PRGHUQVWH�
/HKUEXFK�� 3UD[LV� GHU� 9LVFHUDOFKLUXUJLH�� KHUDXVJHJHEHQ� YRQ� +DUGHU� ����� LP�
6SULQJHUYHUODJ��HPSILHKOW�DXI�6HLWH�����DOV�6WDQGDUG]XJDQJ�GHQ�2EHUEDXFKPLWWHOVFKQLWW��
'HU�HLJHQWOLFKH�2SHUDWHXU��2EHUDU]W�GHU�.OLQLN�XQG�DXFK�+RFKVFKXOSURIHVVRU��JLEW� LQ�GHU�
JOHLFKHQ� *HULFKWVYHUKDQGOXQJ� ]X� 3URWRNROO�� Ä(U� KDEH� GHQ� TXHUHQ� 2EHUEDXFKVFKQLWW�
PDFKHQ�P�VVHQ��GD�HV�QLFKW�DOOHLQ�XP�HLQHQ�(LQJULII�DP�0DJHQ�JLQJ��VRQGHUQ�DXFK�XP�
HLQHQ� (LQJULII� LP� XQWHUHQ� %UXVWNRUEEHUHLFK³�� $XV� VHLQHP� 2SHUDWLRQVEHULFKW� JHKW� DEHU�
KHUYRU�� GDVV� HU� GHQ� =XJDQJ� ]XP� XQWHUHQ� %UXVWNRUEEHUHLFK� EHUHLWV� YRU� GHU�
%DXFKUDXPHU|IIQXQJ� GXUFK� HLQH� VRJHQDQQWH� KLQWHUH� +LDWRSODVWLN� GXUFK� 1lKWH�
YHUVFKORVVHQ� KDWWH�� VRGDVV� GLH� YRQ� LKP� EHKDXSWHWHQ� 0DQLSXODWLRQHQ� LP� XQWHUHQ�
%UXVWNRUEEHUHLFK� JDU� QLFKW�PHKU�P|JOLFK�ZDUHQ�� G�K�� HEHQIDOOV� HLQH� )DOVFKDXVVDJH� DOV�
6FKXW]EHKDXSWXQJ��
'LH� HUVWHQ� 8QLYHUVLWlWVJXWDFKWHU�� EHDXIWUDJW� YRQ� GHU� 6FKOLFKWXQJVVWHOOH� EHL� GHU�
/DQGHVlU]WHNDPPHU�� YHUWUDWHQ� GLH� 0HLQXQJ�� GDVV� HV� GHQ� 2SHUDWHXUHQ� �EHUODVVHQ�
EOHLEHQ�P�VVWH��ZHOFKHQ�=XJDQJVVFKQLWW�VLH�ZlKOHQ��XQG�HV�DXI�HLQLJH�=HQWLPHWHU�PHKU�
RGHU�ZHQLJHU�QLFKW�DQNRPPH��XQG�VLH�VHOEVW�KlXILJ�2EHUEDXFKTXHUVFKQLWWH�PDFKHQ��'LH�
*XWDFKWHU� YHUVFKZHLJHQ� GDEHL� DEHU�� GDVV� 2EHUEDXFKTXHUVFKQLWWH� QXU� EHL� JURVVHQ�
2EHUEDXFKRSHUDWLRQHQ�� ZLH� /HEHUWHLOHQWIHUQXQJHQ�� /HEHUWUDQVSODQWDWLRQ� RGHU� JURVVHQ�
.UHEVRSHUDWLRQHQ�JHPDFKW�ZHUGHQ��QLHPDOV�EHL�HLQHU�+LDWXVKHUQLHQNRUUHNWXU�ZLH�EHL�GHU�
3DWLHQWLQ�� 6RPLW� DXFK� HLQH� 6FKXW]EHKDXSWXQJ� GXUFK� 9HUVFKZHLJHQ� GHU� ZLUNOLFKHQ�
*HJHEHQKHLWHQ�� 9HUVFKZLHJHQ� ZLUG� DEHU� DXFK� GDVV� KLHU� RKQH� QDFKYROO]LHKEDUH�
%HJU�QGXQJ�YRP�FKLUXUJLVFKHQ�6WDQGDUG�DEJHZLFKHQ�ZXUGH��XQG�HV�QLFKW�QXU�XP�HLQLJH�
=HQWLPHWHU�PHKU�%DXFKGHFNHQGXUFKWUHQQXQJ�JLQJ�VRQGHUQ�XP�HLQHQ�GRSSHOW�ELV�GUHLIDFK�
VR� ODQJHQ�%DXFKVFKQLWW��RKQH�GDVV�GLH�3DWLHQWLQ�GDU�EHU�YRUKHU�DXIJHNOlUW�ZRUGHQ�ZDU��
6R� NRQQWH� VLFK� GLH� 3DWLHQWLQ� QLFKW� SULPlU� I�U� GDV� RIIHQH� 9RUJHKHQ� HQWVFKHLGHQ� PLW�
ZHVHQWOLFK� N�U]HUHP� %DXFKVFKQLWW�� GHXWOLFK� N�U]HUHU� 2SHUDWLRQV]HLW� XQG� ZDKUVFKHLQOLFK�
JODWW�KHLOHQGHU�NRVPHWLVFK�DQQHKPEDUHU�2SHUDWLRQVQDUEH�LQ�2EHUEDXFKPLWWH�
(V� ZXUGH� YRP� *HULFKW� HLQ� ZHLWHUHV� XQLYHUVLWlUHV� *XWDFKWHQ� HLQJHKROW�� $XFK� GLHVHU�
*XWDFKWHU�NRQQWH�NHLQH�%HJU�QGXQJ�I�U�GHQ�PD[LPDO�JURVVHQ�=XJDQJVVFKQLWW�DQJHEHQ��
PHLQWH�DEHU��GDVV�TXHUH�XQG� OlQJV�JHI�KUWH�=XJDQJVVFKQLWWH�MHZHLOV�9RU� XQG�1DFKWHLOH�
KlWWHQ�� LP� 3ULQ]LS� DEHU� JOHLFKZHUWLJ� VHLHQ�� 9HUVFKZLHJHQ� ZXUGH� DEHU�� GDVV� GLHV� QXU�
EH]�JOLFK�GHU�HUIRUGHUOLFKHQ�/lQJH�GHV�=XJDQJVVFKQLWWHV�JLOW��ZHQQ�VRZRKO�GHU�4XHU� DOV�
DXFK�GHU�/lQJVVFKQLWW�GLUHNW��EHU�GHP�2SHUDWLRQV]LHO�JHPDFKW�ZHUGHQ�NDQQ��ZDV�DEHU�
EHL�2SHUDWLRQHQ�DP�0DJHQHLQJDQJ�DXV�DQDWRPLVFKHQ�*U�QGHQ�QLFKW�P|JOLFK�LVW��GD�GDV�
2SHUDWLRQV]LHO�KRFK�REHQ�]ZLVFKHQ�GHQ�VSLW]�]XODXIHQGHQ�5LSSHQE|JHQ�OLHJW�XQG�GHVKDOE�
QXU� GHU� /lQJVVFKQLWW� GLUHNW� �EHU� GHP�2SHUDWLRQV]LHO� HUIROJHQ� NDQQ�� XQG� VRPLW� QXU GHU�
/lQJVVFKQLWW�JDUDQWLHUW��GDVV�GHU�%DXFK]XJDQJVVFKQLWW�QXU�VR�JURVV�ZLH�XQEHGLQJW�Q|WLJ�
JHPDFKW�ZLUG��HLQH�)RUGHUXQJ�GHU�PRGHUQHQ�&KLUXUJLH��GD�JH]HLJW�ZXUGH��GDVV�DOOHLQ�GLH�
'XUFKWUHQQXQJ� GHU� %DXFKGHFNHQ� EHUHLWV� HLQH� HUKHEOLFKH� %HODVWXQJ� GHU� 3DWLHQWHQ
EHGHXWHW�� 8P� JURVVH� %DXFKVFKQLWWH� ]X� YHUPHLGHQ�� ZXUGHQ� MD� GLH� ODSDURVNRSLVFKHQ�
2SHUDWLRQVPHWKRGHQ�HQWZLFNHOW�
'HU�$XWRU�DOV�3ULYDWJXWDFKWHU�NRQQWH�GDQQ�GHQ�ZDKUHQ�*UXQG� I�U�GHQ�PD[LPDO�JURVVHQ�
=XJDQJVVFKQLWW�DXI]HLJHQ��9HUJOHLFKW�PDQ�QlPOLFK�GLH�YRQ�GHP�DXINOlUHQGHQ�$U]W�YRU�GHU�
2SHUDWLRQ� DQJHIHUWLJWH� 6NL]]H�� LQ� GHU� GLH� 7URNDUHLQVWLFKVWHOOHQ� I�U� GDV� ODSDURVNRSLVFKH�
9RUJHKHQ� DP� 2EHUEDXFK� HLQJH]HLFKQHW� ZXUGHQ�� PLW� GHP� VSlWHU� HUIROJWHQ� TXHUHQ�



�
=XJDQJVVFKQLWW�� VR� IROJW� GLHVHU� H[DNW� GHQ� 7URNDUHLQVWLFKVWHOOHQ�� 'HU� JURVVH�
=XJDQJVVFKQLWW�ZLUG�DOVR�JHPDFKW��XP�GLH�7URNDUHLQVWLFKVWHOOHQ�DXVVFKQHLGHQ�]X�N|QQHQ��
GD� GLHVH� LQIROJH� GHU� ODQJHQ� 2SHUDWLRQV]HLWHQ� GHU� 6FKO�VVHOORFKFKLUXUJLH� VSlWHU� ]X�
:XQGKHLOXQJVVW|UXQJHQ� QHLJHQ� XQG� KlXILJ� VRJDU� QXU� DEKHLOHQ�� ZHQQ� GLHVH� 6WHOOHQ
JURVVIOlFKLJ� DXVJHVFKQLWWHQ� ZHUGHQ�� 'HU� PD[LPDO� JURVVH� =XJDQJVVFKQLWW� ZLUG� GHVKDOE�
YRQ�GLHVHQ�2SHUDWHXUHQ�JHPDFKW��ZHQQ�HLQ�:HFKVHO�]XP�RIIHQHQ�9RUJHKHQ�QRWZHQGLJ�
ZLUG� XQG� QLFKW� HWZD� DXV� LQWUDRSHUDWLYHQ� (UIRUGHUQLVVHQ�� ZLH� GLH� 2SHUDWHXUH� XQG� GLH�
*HULFKWVJXWDFKWHU�EHKDXSWHQ��$OV�GLHV�GHP�OHW]WHQ�*XWDFKWHU�YRUJHKDOWHQ�ZXUGH��VFKORVV�
VLFK� GLHVHU� GHU� 0HLQXQJ� GHV� 3ULYDWJXWDFKWHUV� DQ�� PHLQWH� DEHU�� GDVV� HLQH� $XINOlUXQJ�
KLHU�EHU�GLH�3DWLHQWLQ��EHUIRUGHUW�KlWWH�XQG�GHVKDOE�QLFKW�Q|WLJ�ZDU�
(LQGHXWLJ� HLQ� ZHVHQWOLFKHV� $XINOlUXQJVYHUVlXPQLV�� ZHQQ� PDQ� GDV� 3DWLHQWHQUHFKW� DXI�
YROOVWlQGLJH�$XINOlUXQJ�HUQVW�QLPPW�
'DV�*HULFKW�ZHUWHWH�ZHGHU�GLH�EHZLHVHQHQ�)DOVFKDXVVDJHQ�GHU�EHKDQGHOQGHQ�&KLUXUJHQ�
QRFK�GLH�PDQJHOKDIWH�$XINOlUXQJ�GHU�3DWLHQWLQ�XQG�YHUWUDW� LP�8UWHLO�PLW�.ODJHDEZHLVXQJ�
VRJDU� GLH� $QVLFKW�� GDVV� GLH� %HIUDJXQJ� GHU� 3DWLHQWLQ� GXUFK� GDV� *HULFKW� ZlKUHQG� GHU�
P�QGOLFKHQ� 9HUKDQGOXQJ� HUJHEHQ� KlWWH�� GDVV� GLH� 3DWLHQWLQ� VLFK� DXFK� KlWWH� RSHULHUHQ�
ODVVHQ�� ZHQQ� VLH� YRUKHU� JHZXVVW� KlWWH�� GDVV� GHU� JURVVH� TXHUH� %DXFKVFKQLWW� JHPDFKW�
Z�UGH�� REZRKO� GLH� 3DWLHQWLQ� LQ� GHU� 9HUKDQGOXQJ� YRU� DOOHQ� $QZHVHQGHQ� GHP� *HULFKW�
Z|UWOLFK�VDJWH��Ä(LQHQ�GHUDUWLJ�JURVVHQ�%DXFKVFKQLWW�KlWWH�LFK�QLHPDOV�DN]HSWLHUW³�
,UJHQGZLH�PXVV�PDQ�EHL�GLHVHP�9HUIDKUHQ�XQZLOON�UOLFK�DQ�GDV�'RUIJHULFKW�GHV�5LFKWHUV�
$GDP� LP ]HUEURFKHQHQ� .UXJ� GHQNHQ�� .OHLVW� OlVVW� DOOHUGLQJV� HLQHQ� 5HYLVRU� GDV�
PHUNZ�UGLJH� 9RUJHKHQ� GHV� 5LFKWHU� $GDP� NRUULJLHUHQ�� ,P� YRUOLHJHQGHQ� 9HUIDKUHQ� VDK�
GDJHJHQ�DXFK�GDV�%HUXIXQJVJHULFKW�NHLQHQ�$QODVV��GDV�(UVWXUWHLO�DXI]XKHEHQ�
)D]LW��'LH�EHWURIIHQHQ�&KLUXUJHQ�XQG�GLH�*HULFKWVJXWDFKWHU�N|QQHQ�DOOHV�EHKDXSWHQ��,KUH�
$XVVDJHQ� ZHUGHQ� YRP� *HULFKW� DQVWDQGVORV� DN]HSWLHUW� XQG� DOV� %HZHLV� JHZHUWHW�� 'LH�
$XVI�KUXQJHQ� HLQHV� KDELOLWLHUWHQ� 3ULYDWJXWDFKWHUV�� DXFK� ZHQQ� HU� �EHU� HLQH� ��� MlKULJH�
(UIDKUXQJ� DOV� OHLWHQGHU� .UDQNHQKDXVFKLUXUJ� YHUI�JW� XQG� VHLQH� $XVVDJHQ� LQ� QDWLRQDOHQ�
XQG� LQWHUQDWLRQDOHQ� /HKUE�FKHUQ�� GLH� GHP� *HULFKW� LQ� )RWRNRSLHQ� YRUJHOHJW� ZXUGHQ��
EHVWlWLJW�ZHUGHQ��ZHUGHQ�YRP�*HULFKW�QLFKW�EHDFKWHW�
'DV� (UVW� XQG� %HUXIXQJVJHULFKW� EHDFKWHWHQ� DXVVHUGHP� �EHUKDXSW� QLFKW� GLH 7DWVDFKH��
GDVV� GLH� 3DWLHQWLQ� XQYROOVWlQGLJ� DXIJHNOlUW� ZRUGHQ� ZDU� XQG� GDPLW� LKUH�
2SHUDWRQVHLQZLOOLJXQJ� XQJ�OWLJ� ZDU�� 'DV� 3DWLHQWHQUHFKW� DXI� ULFKWLJH� XQG� YROOVWlQGLJH�
$XINOlUXQJ��ZLH�DXV�GHP�%XQGHVJHVXQGKHLWV� XQG�-XVWL]PLQLVWHULXP�ZLHGHUKROW�JHIRUGHUW��
PXVV�RIIHQEDU�HUVW�QRFK�LQ�GHU�3UD[LV�GXUFKJHVHW]W�ZHUGHQ�

)DOO��
%HL�HLQHU� ���� MlKULJHQ�)UDX�ZLUG������HLQH� ODSDURVNRSLVFKH�(QWIHUQXQJ�GHU�*DOOHQEODVH�
YRUJHQRPPHQ��PLWWHOV� VRJHQDQQWHU�6FKO�VVHOORFKFKLUXUJLH��(V�EHVWDQGHQ�%HVFKZHUGHQ�
EHL� QDFKJHZLHVHQHQ� *DOOHQVWHLQHQ�� 6HFKV� 7DJH� QDFK� GHU� 2SHUDWLRQ� ZDU� HLQH�
(LWHUDQVDPPOXQJ� LP� UHFKWHQ� 2EHUEDXFK� REHUKDOE� YRP� TXHU� OLHJHQGHQ� 'LFNGDUP��
EHJUHQ]W�YRQ�/HEHU�XQG�=ZHUFKIHOO��HQWVWDQGHQ��ODWHLQLVFK��VXEKHSDWLVFK�VXESKUHQLVFKHU�
$EV]HVV��� GHVVHQ�8UVDFKH� QLFKW� ]X� NOlUHQ�ZDU�� (LQ� &RPSXWHUWRPRJUDPP�PLW� JH]LHOWHU�
3XQNWLRQ�XQG�*HZLQQXQJ�YRQ�(LWHU�EHVWlWLJWH�GLH�'LDJQRVH��+LHUEHL�KDQGHOW�HV�VLFK��ZLH�
ZLVVHQVFKDIWOLFK�DOOJHPHLQ�DQHUNDQQW��XP�HLQH�JXWDUWLJH�)RUP�HLQHU�%DXFKUDXPLQIHNWLRQ��
ZHLO�HV�GHP�2UJDQLVPXV�JHOXQJHQ�LVW� GHQ�(LWHUKHUG�JHJHQ�EHU�GHP��EULJHQ�2UJDQLVPXV�
DE]XVFKRWWHQ�GXUFK�HLQH�$EV]HVVPHPEUDQ��]XQlFKVW�JHELOGHW�GXUFK�)LEULQDEVRQGHUXQJ�
DXV�GHP�%OXW�XQG�GDGXUFK�EHGLQJWH�8PJHEXQJVYHUNOHEXQJHQ��
'DUDXIKLQ� ZXUGH� HLQH� 1DFKRSHUDWLRQ� DP� ��������PLWWHOV� 6FKQLWW� XQWHUKDOE� GHV� UHFKWHQ�
5LSSHQERJHQV�� G�K� �GLUHNW� �EHU� GHP� $EV]HVV�� YRUJHQRPPHQ�� 'HU� $EV]HVV� ZXUGH�
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DXVJHUlXPW�XQG�'UDLQDJHVFKOlXFKH�HLQJHOHJW��$XV�GHP�2SHUDWLRQVEHULFKW�YRP���������
JHKW� KHUYRU�� GDVV� UHLFKOLFK�)LEULQ� HQWIHUQW�ZXUGH�XQG��ZHLO� � RIIHQEDU� QLFKW� VFKRQHQG� LP�
$EV]HVVEHUHLFK� PDQLSXOLHUW� ZXUGH�� ZDU� HLQH� FKLUXUJLVFKH� %OXWVWLOOXQJ� HUIRUGHUOLFK��'LH�
1RWZHQGLJNHLW�HLQHU�%OXWVWLOOXQJ�EHZHLVW��GDVV�EHUHLWV�EHL�GHU�HUVWHQ�5HYLVLRQVRSHUDWLRQ�
GLH�YRP�.|USHU�JHELOGHWH�$EJUHQ]XQJ�GHV�,QIHNWLRQVKHUGHV�JHJHQ�EHU�GHP�2UJDQLVPXV��
EHVFKlGLJW�ZXUGH��VRGDVV�GLH�(LWHUNHLPH�XQJHKLQGHUW�LQ�GLH�%OXWEDKQ�HLQGULQJHQ�NRQQWHQ�
XQG�EHUHLWV�]X�GLHVHP�=HLWSXQNW�HLQH�%OXWYHUJLIWXQJ��ODWHLQLVFK�6HSVLV��EHL�GHU�3DWLHQWLQ�
YRQ� GHQ� 2SHUDWHXUHQ� YHUXUVDFKW� ZRUGHQ� ZDU��� 6R� EHULFKWHQ� GLH� 1DUNRVHlU]WH�� GDVV�
EHUHLWV�DP�(QGH�GLHVHU�HUVWHQ�5HYLVLRQVRSHUDWLRQ�YRP�������GLH�3DWLHQWLQ�ZHJHQ�HLQHV�
VHSWLVFKHQ� 6FKRFN]XVWDQGHV� PLW� HLQHU� VHKU� KRKHQ� 6DXHUVWRIINRQ]HQWUDWLRQ� N�QVWOLFK�
EHDWPHW�ZHUGHQ�PXVVWH�
2EZRKO� EHL� GLHVHU� HUVWHQ� 5HYLVLRQVRSHUDWLRQ� NHLQH� FKLUXUJLVFK� ]X� EHKDQGHOQGH�
$EV]HVVXUVDFKH�JHIXQGHQ�ZXUGH��ZXUGH�EHUHLWV���7DJH�VSlWHU�DP�������QRFKPDOV�HLQH�
5HYLVLRQVRSHUDWLRQ� GXUFKJHI�KUW�� +LHUEHL� ZXUGHQ� ODXW� 2SHUDWLRQVEHULFKW� QRFKPDOV�
DXVJLHELJ�)LEULQPHPEUDQHQ�REHU� XQG�XQWHUKDOE�GHU�/HEHU�HQWIHUQW��(LQ�9RUJHKHQ��GDVV�
JHUDGH� EHL� HLQHP� IULVFKHQ� $EV]HVV� QDFK� GHQ� %HKDQGOXQJVULFKWOLQLHQ� GHU� 'HXWVFKHQ�
*HVHOOVFKDIW� I�U� &KLUXUJLH� QLFKW� QRWZHQGLJ� XQG� JHIlKUOLFK� LVW�� ZHLO� GDGXUFK� GLH� *HIDKU�
EHVWHKW�� GDVV� ZLFKWLJH� 1DFKEDURUJDQH�� LP� %DXFKUDXP� LQVEHVRQGHUV� GHU� 'DUP��
EHVFKlGLJW�ZHUGHQ��8QYHUVWlQGOLFK�XQG�JHJHQ�MHGH�FKLUXUJLVFKH�5HJHO�ZXUGH�]XVlW]OLFK�
GHU� �EULJH� %DXFKUDXP� YRP� $EV]HVVEHUHLFK� DXV� LQVSL]LHUW�� G�� K�� GHU� $EV]HVVEHUHLFK�
ZXUGH� ]XP� %DXFKUDXP� KLQ� EUHLW� HU|IIQHW� �DOOJHPHLQ� DQHUNDQQW� HLQ� .XQVWIHKOHU�� XQG�
IHVWJHVWHOOW� GDVV�XQWHUKDOE�GHV�'LFNGDUPHV� LP��EULJHQ�%DXFKUDXP�NHLQH�HQW]�QGOLFKHQ�
9HUlQGHUXQJHQ�YRUKDQGHQ�ZDUHQ�� 'D�GHU�JHVDPWH�%DXFKUDXP�RKQH�ZHLWHUHV�LQVSL]LHUW�
ZHUGHQ� NRQQWH�� EHVWDQGHQ� ]X� GLHVHP� =HLWSXQNW� DXFK� NHLQH� '�QQGDUPYHUZDFKVXQJHQ�
QDFK�HLQHU����-DKUH�]XU�FNOLHJHQGHQ�%OLQGGDUPHQWIHUQXQJ���
%HL�GLHVHU����5HYLVLRQVRSHUDWLRQ�ZXUGH�RIIHQEDU�EHL�GHU�Y|OOLJ�XQQ|WLJHQ�(QWIHUQXQJ�YRQ�
)LEULQPHPEUDQHQ� GHU� KLQWHQ� GHQ� $EV]HVVEHUHLFK� EHJUHQ]HQGH� =Z|OIILQJHUGDUP�
EHVFKlGLJW�� GDGXUFK�JHODQJWH� MHW]W� LQ�GLH�$EV]HVVK|KOH�XQG� LQ�GHQ��EULJHQ�%DXFKUDXP�
LQIL]LHUWHV� DJJUHVVLYHV� 0DJHQ��� '�QQGDUP� XQG� %DXFKVSHLFKHOGU�VHQVHNUHW�� (V�
UHVXOWLHUWH� HLQH� VFKZHUH� MHW]W� OHEHQVEHGURKHQGH� %OXWYHUJLIWXQJ� �ODWHLQLVFK�� IRXGUR\DQWH�
WKHUDSLHUHVLVWHQWH� 6HSVLV� PLW� GURKHQGHP� 0XOWLRUJDQYHUVDJHQ�� ODXW� %HULFKW� GHU�
1DUNRVHlU]WH��� 'LHVH� =Z|OIILQJHUGDUPILVWHO� VFKORVV� VLFK� HUVW� QDFK� �� :RFKHQ�� :LH� HLQ�
:XQGHU� �EHUOHEWH� GLH� 3DWLHQWLQ�� PXVVWH� DEHU� ��� 7DJH� ODQJ� N�QVWOLFK� EHDWPHW� XQG�
LQWHQVLYPHGL]LQLVFK� EHKDQGHOW� ZHUGHQ�� (LQ� /XIWU|KUHQVFKQLWW� PXVVWH� JHPDFKW� ZHUGHQ��
$QVFKOLHVVHQG� ZXUGH� QRFK� HLQH� �� Z|FKLJH� %HKDQGOXQJ� DXI� GHU� FKLUXUJLVFKHQ�
$OOJHPHLQVWDWLRQ�Q|WLJ��HKH�HLQH�PHKUPRQDWLJH�5HKDEHKDQGOXQJ�DQJHVFKORVVHQ�ZHUGHQ�
NRQQWH��'LH�.RVWHQ�I�U�GLH�YHUDQWZRUWOLFKH�.UDQNHQNDVVH��G�K��I�U�GLH�6ROLGDUJHPHLQVFKDIW�
GHU�9HUVLFKHUWHQ��EHWUXJHQ��EHU���������'0�
,Q� GHQ�)ROJHMDKUHQ� OLWW� GLH�3DWLHQWLQ� XQWHU� TXlOHQGHQ�%DXFKEHVFKZHUGHQ�EHGLQJW� GXUFK�
GLH� QDFK� GHU� ��� 5HYLVLRQVRSHUDWLRQ� HQWVWDQGHQHQ� DXVJHGHKQWHQ�
'�QQGDUPYHUZDFKVXQJHQ� LQIROJH� GHU� EHL� GHU� ��� 5HYLVLRQVRSHUDWLRQ� YRUJHQRPPHQHQ
EUHLWHQ�(U|IIQXQJ�GHV�$EV]HVVEHUHLFKHV�]XP��EULJHQ�%DXFKUDXP�KLQ�PLW�(LQVWURP�YRQ�
LQIL]LHUWHP� DJJUHVVLYHP� 9HUGDXXQJVVHNUHW� GXUFK� GLH� YHUXUVDFKWH� =Z|OIILQJHUGDUPILVWHO��
'LHVH� 9HUZDFKVXQJHQ� ZDUHQ� EHUHLWV� EHL� GHU� ��� 5HYLVLRQVRSHUDWLRQ� DP� ��������� ODXW�
2SHUDWLRQVEULFKW�VR�DXVJHSUlJW��GDVV�GHU�%DXFKUDXP�XQWHUKDOE�GHV�'LFNGDUPHV��DQGHUV�
DOV� EHL� GHU� ���5HYLVLRQVRSHUDWLRQ� DP���������� JDU� QLFKW�PHKU� LQVSL]LHUW�ZHUGHQ�NRQQWH��
:HJHQ� GLHVHU� MDKUHODQJHQ� %DXFKEHVFKZHUGHQ� HUIROJWH� LP� -DKUH� ����� HLQH�
1DFKRSHUDWLRQ�� EHL� GHU� GLH� DXVJHGHKQWHQ� 'DUPYHUZDFKVXQJHQ� ODXW� 2SHUDWLRQVEHULFKW�
RSHUDWLY�EHVHLWLJW�ZXUGHQ�
:DU� GLHVHU�.UDQNKHLWVYHUODXI� QXQ� VFKLFNVDOKDIW��ZLH� GLH�HUVWHQ�*XWDFKWHU�PHLQHQ�RGHU��
ZLH� GHU� $XWRU� EHZHLVW�� GXUFK� IHKOHUKDIWH� %HKDQGOXQJVPDVVQDKPHQ� XQG� VRJDU�
FKLUXUJLVFKH�.XQVWIHKOHU�EHGLQJW"
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)DFKDU]WVWDQGDUG� LVW� ODXW� %HKDQGOXQJVULFKWOLQLHQ� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U�
&KLUXUJLH�� GDVV� � HLQ� VXEKHSDWLVFK�VXESKUHQLVFKHU�$EV]HVV��XP�HLQHQ�VROFKHQ�KDQGHOWH�
HV� VLFK� EHL� GHU� 3DWLHQWLQ� ]ZHLIHOVIUHL�� OHGLJOLFK� QDFK� DXVVHQ� DEJHOHLWHW� ZHUGHQ� PXVV��
LQGHP�'UDLQDJHVFKOlXFKH� HLQJHOHJW� ZHUGHQ�� 'LHV� NDQQ� KHXW]XWDJH� GXUFK� VRQRJUDILVFK�
NRQWUROOLHUWH�'UDLQDJHVFKODXFKSOD]LHUXQJ�HUIROJHQ��RKQH�GDVV�HLQ�%DXFKVFKQLWW�Q|WLJ� LVW��
+LHUEHL�JHOLQJW� LQ��EHU�����GHU�)lOOH�HLQH�NRPSOLNDWLRQVORVH�+HLOXQJ���%DUWHOV�X��0LWDUE��
������ -DQVHQ� X�� 0LWDUE�� ������ *|KO� X�� 0LWDUE�� ������� GDV� EHZHLVW�� GDVV� HLQH�
)LEULQHQWIHUQXQJ�XQG�ZLHGHUKROWH�$EV]HVVUHYLVLRQHQ�QLFKW�HUIRUGHUOLFK�VLQG��$EV]HVVH��GLH�
DXI� GLHVH�:HLVH� EHKDQGHOW�ZHUGHQ�XQG�GHUHQ�$EV]HVVPHPEUDQ�QLFKW� EHVFKlGLJW�ZLUG��
JHOWHQ�DOV�JXWDUWLJ��ZHLO�VLH�QLHPDOV�HLQH�6HSVLV�PLW�GURKHQGHP�0XOWLRUJDQYHUVDJHQ�XQG�
DXFK�NHLQH�DOOJHPHLQHQ�'DUPYHUZDFKVXQJHQ�YHUXUVDFKHQ��
(LQ� GHUDUWLJHU� $EV]HVV� NDQQ� DEHU� DXFK� FKLUXUJLVFK� DQJHJDQJHQ�ZHUGHQ�� ZLH� HV� IU�KHU�
�EOLFK�ZDU��DOV�QRFK�NHLQH�8OWUDVFKDOOXQWHUVXFKXQJVPHWKRGH�]XU�H[DNWHQ�3OD]LHUXQJ�GHU�
'UDLQDJHVFKOlXFKH� ]XU� 9HUI�JXQJ� VWDQG�� 'DEHL� ZLUG� GLUHNW� �EHU� GHP� $EV]HVV� GLH�
%DXFKGHFNH�GXUFKWUHQQW�XQG�GHU�$EV]HVVLQKDOW�DEJHVDXJW�XQG�'UDLQDJHVFKOlXFKH�XQWHU�
6LFKW�SOD]LHUW��+LHUEHL�PXVV�XQWHU�DOOHQ�8PVWlQGHQ�GDUDXI�JHDFKWHW�ZHUGHQ��LQVEHVRQGHUV�
EHL�IULVFKHQ�$EV]HVVHQ��GDVV�GLH�YRP�2UJDQLVPXV�JHELOGHWH�,QIHNWLRQVEDUULHUH��V��REHQ��
QLFKW� ]HUVW|UW� ZLUG�� G�K�� HV� LVW� QDFK� GHQ� %HKDQGOXQJVULFKWOLQLHQ� GHU� 'HXWVFKHQ�
*HVHOOVFKDIW� I�U� &KLUXUJLH� �(FNHUW� LQ� *UXQGODJHQ� GHU� &KLUXUJLH� *���� QXU� YRUVLFKWLJHV�
$EVDXJHQ�GHV�$EV]HVVLQKDOWHV�XQG�HLQH�.RFKVDO]VS�OXQJ�GHU�$EV]HVVK|KOH�HUODXEW��$XI�
NHLQHQ� )DOO� G�UIHQ� )LEULQPHPEUDQHQ� HQWIHUQW� RGHU� VR� XQVDFKJHPlVV� YRUJHJDQJHQ�
ZHUGHQ��GDVV�HLQH�%OXWVWLOOXQJ�HUIRUGHUOLFK�ZLUG��ZLH�LP�YRUOLHJHQGHQ�)DOO��
'LHVH� 9RUVLFKWVPDVVQDKPHQ� EHDFKWHWHQ� GLH�2SHUDWHXUH� EHL� GHQ�5HYLVLRQVRSHUDWLRQHQ�
IDKUOlVLJHUZHLVH�QLFKW��ZLH�DXV�GHQ�2SHUDWLRQVEHULFKWHQ�KHUYRUJHKW��6R�EHVFKlGLJWHQ�GLH�
2SHUDWHXUH� EHUHLWV� EHL� GHU� HUVWHQ� 5HYLVLRQVRSHUDWLRQ� DP� ������ GLH� YRP� 2UJDQLVPXV�
DXIJHEDXWH� ,QIHNWLRQVEDUULHUH� XQG� ]XVlW]OLFK� QRFK�PDO� EHL� GHU� ]ZHLWHQ� Y|OOLJ� XQQ|WLJHQ�
5HYLVLRQ�DP�������GXUFK�DXVJLHELJH�)LEULQPHPEUDQHQWIHUQXQJ�XQG�YHUXUVDFKWHQ�KLHUEHL�
GLH�OHEHQVEHGURKHQGH�=Z|OIILQJHUGDUPILVWHO���EHZLHVHQ�GXUFK�GHQ�VRIRUWLJHQ�$XVWULWW�YRQ�
LQ�GHQ�0DJHQ�HLQJHJHEHQH�%ODXO|VXQJ��EHU�GLH�LP�$EV]HVV�OLHJHQGHQ�'UDLQDJHQ���'XUFK�
GLH� EUHLWH� (U|IIQXQJ� GHV� $EV]HVVEHUHLFKHV� ]XP� �EULJHQ� %DXFKUDXP� KLQ� HUIROJWH�
]XVlW]OLFK�HLQH�.HLPYHUVFKOHSSXQJ�LQ�GHQ�JHVDPWHQ�%DXFKUDXP PLW�PDVVLYHP�hEHUWULWW�
GHU�.HLPH�LQ�GLH�%OXWEDKQ�XQG�DQVFKOLHVVHQG�GLH�%LOGXQJ�YRQ�'�QQGDUPYHUZDFKVXQJHQ��
GD�GLH�3DWLHQWLQ�ZLGHU�(UZDUWHQ��EHUOHEWH�
'LH�EHL� GHU�3DWLHQWLQ�HLQJHWUHWHQHQ� OHEHQVEHGURKHQGHQ�VHSWLVFKHQ�.RPSOLNDWLRQHQ�XQG�
GLH� MDKUHODQJ� YRUKDQGHQHQ� %DXFKEHVFKZHUGHQ� LQIROJH� GHU� HQW]�QGOLFK� EHGLQJWHQ��
'�QQGDUPYHUZDFKVXQJHQ�PLW�GHU�1RWZHQGLJNHLW�GHU�1DFKRSHUDWLRQ�LP�-DKUH������ZDUHQ�
GHPQDFK� QLFKW� VFKLFNVDOKDIW� EHGLQJW�� VRQGHUQ� GXUFK� GDV� IHKOHUKDIWH�9RUJHKHQ� EHL� GHQ�
5HYLVLRQVRSHUDWLRQHQ� HLQHV� SULPlU� JXWDUWLJHQ�� ZHLO� YRP� .|USHU� HLQJHJUHQ]WHQ�
%DXFKDEV]HVVHV�
$QDO\VLHUW�PDQ�GDV�]X�GLHVHP�)DOO�HUVWHOOWH�HUVWH�XQLYHUVLWlUH�*XWDFKWHQ��GDQQ�ZLUG�NODU��
GDVV� HV� VLFK� XP� HLQ� 9HUWXVFKXQJVJXWDFKWHQ� KDQGHOW�� :LHGHU� EHVVHUHQ� :LVVHQV�
YHUVFKZHLJHQ�GLH�*XWDFKWHU�GLH��I�U�GHQ�IDVW�W|GOLFKHQ�9HUODXI��YHUDQWZRUWOLFK�JHPDFKWHQ�
%HKDQGOXQJVIHKOHU� EHL� GHQ� 5HYLVLRQVRSHUDWLRQHQ�� ZRGXUFK� GLH� OHEHQVEHGURKHQGH�
%OXWYHUJLIWXQJ�XQG�GLH�VSlWHUHQ�'�QQGDUPYHUZDFKVXQJHQ�YHUXUVDFKW�ZXUGHQ�
+LQ]XNRPPW�� GDVV� GLH� HUIROJWH� $XINOlUXQJ� GHU� 3DWLHQWLQ� YRU� GHU� ODSDURVNRSLVFKHQ�
*DOOHQEODVHQHQWIHUQXQJ� XQYROOVWlQGLJ� ZDU�� 'LHVH� QHXH� 2SHUDWLRQVWHFKQLN� ZXUGH� �����
YRQ� YLHOHQ� &KLUXUJHQ� EHUHLWV� DQJHZHQGHW�� REZRKO� QRFK� NHLQH� H[DNWH�ZLVVHQVFKDIWOLFKH�
hEHUSU�IXQJ�HUIROJW�ZDU�LQ�)RUP�VRJHQDQQWHU�SURVSHNWLY�UDQGRPLVLHUWHU�8QWHUVXFKXQJHQ�
�6LHZHUW� X�� 0LWDUE�������� 'D� LQ� 'HXWVFKODQG� NHLQH� 0HOGHSIOLFKW� I�U� FKLUXUJLVFKH�
.RPSOLNDWLRQHQ�EHVWHKW��KHUUVFKW�ELV�KHXWH�8QNODUKHLW��ZLH�KRFK�GLH�.RPSOLNDWLRQVUDWH�GHU�
ODSDURVNRSLVFKHQ�2SHUDWLRQVWHFKQLN�ZLUNOLFK�LVW��1DFK�HLQHU�XPIDVVHQGHQ�$QDO\VH�LQ��EHU�
��� ���� )lOOHQ� ZLHVHQ� 6LHZHUW� X�� 0LWDUE�� EHUHLWV� ����� GDUDXI� KLQ�� GDVV� EHL� H[DNWHU�



��
ZLVVHQVFKDIWOLFKHU� $QDO\VH� GHU� ELV� ����� EHUHLWV� EHNDQQWHQ�'DWHQ� VLFK� HUJLEW�� GDVV� GLH�
ODSDURVNRSLVFKH�*DOOHQEODVHQHQWIHUQXQJ�NRPSOLNDWLRQVUHLFKHU�LVW�DOV�GDV�EHZlKUWH�RIIHQH�
9RUJHKHQ� �� ,Q]ZLVFKHQ� LVW� JHVLFKHUW�� GDVV� ]XP� %HLVSLHO� DOOHLQ� GLH� 9HUOHW]XQJ� GHV�
+DXSWJDOOHQJDQJHV�� KlXILJ�PLW� GHU�1RWZHQGLJNHLW�PHKUIDFKHU�.RUUHNWXURSHUDWLRQHQ�XQG�
GDGXUFK� EHGLQJWHU� KRKHU� %HKDQGOXQJVNRVWHQ� ZHJHQ� ]XP� 7HLO� PRQDWHODQJHU�
.UDQNHQKDXVEHKDQGOXQJ��|IWHU�EHLP�ODSDURVNRSLVFKHQ�9RUJHKHQ�HUIROJW�DOV�IU�KHU�EHL�GLH�
2SHUDWLRQHQ� GXUFK� %DXFKVFKQLWW� �� .HUQ� ������ $GDPVHQ� X�� 0LWDUE�� ������ 1HXKDXV� X��
0LWDUE���������6R�VDJWH�3URI��+DUWHO��GHU�*HQHUDOVHNUHWlU�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�
&KLUXUJLH� DXI� GHP� &KLUXUJHQNRQJUHVV� ������ =LWDW�� Ä� ,Q� GHQ� -DKUHQ� ���������� ZXUGH�
]XQHKPHQG� GLH� *DOOHQEODVHQHQWIHUQXQJ� SHU� 6FKO�VVOORFKFKLUXUJLH� YRUJHQRPPHQ�� 'LHV�
ZDU� H[DNW� GHU� *UXQG� I�U� GLH� =XQDKPH� GHU� *DOOHQJDQJVYHUOHW]XQJHQ� YRQ� HWZD� ���� DXI�
]LUND� ������ ��'DV� LVW� HWZD�����PDO�KlXILJHU�DOV�EHLP�RIIHQHQ�9HUIDKUHQ��9LHOH� YRQ�XQV�
KDEHQ� GLHV� SHUV|QOLFK� HUOHEW�� XQG� XPVRPHKU� GDUXQWHU� JHOLWWHQ�� MH� IHLQHU� GDV�
9HUDQWZRUWXQJVEHZXVVWVHLQ�DXVJHELOGHW�LVW³�
,Q�GHP�GHU�3DWLHQWLQ������]XU�$XINOlUXQJ�YRUJHOHJWHQ�3HULPHGDXINOlUXQJVERJHQ�ZHUGHQ�
GLH� P|JOLFKHQ� .RPSOLNDWLRQHQ� YHUKDUPORVW� XQG� YRU� DOOHP� QLFKW� HUZlKQW�� GDVV� GDV�
ODSDURVNRSLVFKH� 2SHULHUHQ� PLW� HLQHP� HUK|KWHQ� 5LVLNR� YHUEXQGHQ� LVW�� 'LH� VFKULIWOLFKHQ�
=XVlW]H�GHV�$U]WHV�]HLJHQ��GDVV�QLFKW�ZHLWHUJHKHQGHU�DOV�LP�3HULPHGDXINOlUXQJVERJHQ��
DXIJHNlUW�ZXUGH��
'LH�3DWLHQWLQ�ZXUGH�GHPQDFK�QLFKW� DXIJHNOlUW� VRQGHUQ� LP�*HJHQWHLO� �EHU�GLH�*HIDKUHQ�
HLQHU� ODSDURVNRSLVFKHQ� *DOOHQEODVHQHQWIHUQXQJ� JHUDGH]X� JHWlXVFKW�� $XFK� GLHVHV�
$XINOlUXQJVYHUVlXPQLV�OHXJQHQ�GLH�*HULFKWVJXWDFKWHU��
,Q]ZLVFKHQ�EHULFKWHQ�DOOH�JU|VVHUHQ�FKLUXUJLVFKHQ�.OLQLNHQ��EHU�HLQH�YRQ�IU�KHU�KHU�QLFKW�
EHNDQQWH� $Q]DKO� YRQ� .RUUHNWXURSHUDWLRQHQ� QDFK� *DOOHQJDQJVYHUOHW]XQJHQ� LQIROJH�
ODSDURVNRSLVFKHU�*DOOHQEODVHQHQWIHUQXQJ�
8QYHUVWlQGOLFKHUZHLVH�EHDXIWUDJWH�GDV�*HULFKW�QDFK�GHQ (LQZHQGXQJHQ�GHV�$XWRUV�DOV�
3ULYDWJXWDFKWHU� GLH� JOHLFKHQ� XQLYHUVLWlUHQ� *XWDFKWHU� PLW� GHU� (UVWHOOXQJ� ZHLWHUHU�
*XWDFKWHQ�� 'DVV� DEHU� *XWDFKWHU� LQ� )ROJHJXWDFKWHQ� DXI� NHLQHQ� )DOO� ]XJHEHQ�� GDVV� LKU�
HUVWHV� *XWDFKWHQ� IDOVFK� ZDU�� G�K�� HLQ� 9HUWXVFKXQJVJXWDFKWHQ� ZDU�� XQG� VLH� GDPLW�
EHIDQJHQ� VLQG�� HUNDQQWH� GDV� *HULFKW� QLFKW�� 6R� HUJDE� VLFK� LP� ZHLWHUHQ� 9HUODXI� HLQH�
NRVWVSLHOLJH� 3LQJSRQJEHJXWDFKWXQJ� ]ZLVFKHQ� GHQ� *HULFKWVJXWDFKWHUQ� XQG� GHP�
3ULYDWJXWDFKWHU��ZREHL�GLH�+RQRUDUH�GHU�*HULFKWVJXWDFKWHU��EHU��������'0�EHWUXJHQ��(LQ�
VROFKHV� 9RUJHKHQ� LVW� QDW�UOLFK� JXW� JHHLJQHW�� JHVFKlGLJWH� 3DWLHQWHQ� YRQ� HLQHU� .ODJH�
DE]XVFKUHFNHQ�
7URW]GHP� NRQQWHQ� GLH� (UVWJXWDFKWHU� GDV�*HULFKW� QLFKW� �EHU]HXJHQ�� GHQQ� HV�ZXUGH� HLQ�
HUQHXWHV�*XWDFKWHQ� DXV� HLQHU�ZHLWHUHQ� FKLUXUJLVFKHQ�8QLYHUVLWlWVNOLQLN� DQJHIRUGHUW� XQG�
QRFKPDO�*XWDFKWHQKRQRUDUH�YRQ��EHU������'0�EHUHFKQHW��1DFK�HLQHP�-DKU�VFKOLHVVHQ�
VLFK�GLHVH�*XWDFKWHU�GHQ�9HUWXVFKXQJVDUJXPHQWHQ�GHU�(UVWJXWDFKWHU�DQ��ZREHL�DXIIlOOW��
GDVV� VWUHFNHQZHLVH� LGHQWLVFKH� )RUPXOLHUXQJHQ� DXV� GHQ� HUVWHQ� *XWDFKWHQ EHQXW]W�
ZHUGHQ��'DUDXIKLQ� OHKQW� GDV�*HULFKW� GLH�.ODJH� DE�� RKQH� VLFK�PLW� GHQ� JXW� EHJU�QGHWHQ�
$UJXPHQWHQ�GHV�3ULYDWJXWDFKWHUV�DXVHLQDQGHU�]XVHW]HQ�
)D]LW�� )�QI� FKLUXUJLVFKH� +RFKVFKXOSURIHVVRUHQ�� GDUXQWHU� ]ZHL� 'LUHNWRUHQ� YRQ�
FKLUXUJLVFKHQ�8QLYHUVLWlWVNOLQLNHQ��N|QQHQ�LP�:LGHUVSUXFK�]X�%HKDQGOXQJVULFKWOLQLHQ�GHU�
'HXWVFKHQ� *HVHOOVFKDIW� I�U� &KLUXUJLH� YRU� *HULFKW� VWUDIIUHL� LQ� LKUHQ� ZRUWUHLFKHQ�
9HUWXVFKXQJVJXWDFKWHQ�EHKDXSWHQ��GDVV�NHLQH�.XQVW� XQG�%HKDQGOXQJVIHKOHU�EHJDQJHQ�
ZXUGHQ�� ZHQQ� GLH� FKLUXUJLVFKH� %HKDQGOXQJ� HLQHV� SRVWRSHUDWLYHQ� ]XQlFKVW� JXWDUWLJHQ��
ZHLO�YRP�.|USHU�HLQJHJUHQ]WHQ�$EV]HVVHV�HLQH� LQWHQVLY�PHGL]LQLVFKH�%HKDQGOXQJ�XQWHU�
N�QVWOLFKHU�%HDWPXQJ�YRQ����7DJHQ�XQG�DQVFKOLHVVHQG�QRFK���Z|FKLJHU�VWDWLRQlUHU�XQG�
PHKUPRQDWLJHU�5HKDEHKDQGOXQJ�HUIRUGHUW�PLW�%HKDQGOXQJVNRVWHQ�YRQ��EHU�������� '0�
XQG� DXVVHUGHP� QRFK� DXVJHGHKQWH� '�QQGDUPYHUZDFKVXQJHQ� UHVXOWLHUHQ�� GLH� GHU�
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3DWLHQWLQ� MDKUHODQJH� %DXFKEHVFKZHUGHQ� YHUXUVDFKHQ� XQG� HLQH� 1DFKRSHUDWLRQ� Q|WLJ�
PDFKHQ�
'DV� EHGHXWHW�� *HULFKWVJXWDFKWHU� N|QQHQ� KLHU]XODQGH� DOOHV� EHKDXSWHQ� XQG� YHUWXVFKHQ��
,KUH� $XVVDJHQ� ZHUGHQ� YRP� *HULFKW� NULWLNORV� DN]HSWLHUW�� DXFK� ZHQQ� JUREH�
%HKDQGOXQJVIHKOHU�ELV�KLQ�]X�HLQGHXWLJHQ�.XQVWIHKOHUQ�YRQ�HLQHP�HUIDKUHQHQ�KDELOLWLHUWHQ�
OHLWHQGHQ
.UDQNHQKDXVFKLUXUJHQ� PLW� � ��� MlKULJHU� � NOLQLVFK�FKLUXUJLVFKHU� (UIDKUXQJ� DOV�
3ULYDWJXWDFKWHU�QDFKJHZLHVHQ�ZHUGHQ��

6FKOXVVIROJHUXQJHQ

4XDOLWlWVPDQDJHPHQW�XQG�4XDOLWlWVNRQWUROOH�VRZLH�1RWZHQGLJNHLW�GLH�.RVWHQ��]X�VHQNHQ�
VSLHOHQ� LP� *HVXQGKHLWVZHVHQ� ]XQHKPHQG� HLQH� LPPHU� JU|VVHUH� 5ROOH��:HQQ� DEHU� GLH�
ELVKHU� JH�EWH� *XWDFKWHQSUD[LV� QDFK� .XQVW� XQG� %HKDQGOXQJVIHKOHUQ�� ZLH� LQ� GHQ�
GRNXPHQWLHUWHQ�)lOOHQ�JH]HLJW��GLH�5HJHO� LVW��XQG�GLH�EHWHLOLJWHQ�*XWDFKWHU�QLFKW�]XIlOOLJ�
QXU� GLH� ÄVFKZDU]HQ�6FKDIH³� XQWHU� GHQ�0HGL]LQHUQ� VLQG�� GDQQ�ZLUG� I�U� GLH�PHGL]LQLVFKH�
4XDOLWlWVYHUEHVVHUXQJ�XQG�.RVWHQVHQNXQJ�HLQ�JDQ]�ZLFKWLJHV� ,QVWUXPHQW�QLFKW�JHQXW]W��
QlPOLFK� GLH� REMHNWLYH� )HKOHUDQDO\VH�� $EJHVHKHQ� GDYRQ�� GDVV� EHL� HLQHU� GHUDUWLJHQ�
*XWDFKWHQSUD[LV�3DWLHQWHQ�QXU�GDQQ�HLQH�&KDQFH�KDEHQ��HQWVFKlGLJW�]X�ZHUGHQ��ZHQQ�
JDQ]� RIIHQVLFKWOLFKH� %HKDQGOXQJVIHKOHU� EHJDQJHQ� ZHUGHQ�� ZLH� HLQH� $PSXWDWLRQ� GHV�
IDOVFKHQ�%HLQHV�� GLH�(QWIHUQXQJ�HLQHV� IDOVFKHQ�/XQJHQIO�JHOV� RGHU� GHU� IDOVFKHQ�1LHUH��
$EHU� JHUDGH� GLH� $QDO\VH� DXFK� GHU� QLFKW� VR� PDVVLYHQ� %HKDQGOXQJVIHKOHU� Z�UGH�
HQWVFKHLGHQG�]XU�9HUEHVVHUXQJ GHU�%HKDQGOXQJ�XQG�.RVWHQVHQNXQJ�EHLWUDJHQ��ZHQQ�VLH�
REMHNWLY� XQG� QLFKW� YRQ� IDOVFKHQ� .ROOHJLDOLWlWVU�FNVLFKWHQ� EHVWLPPW� ZlUH�� 'LH�
'RNXPHQWDWLRQ�]HLJW�DXFK��ZHOFKH�ILQDQ]LHOOHQ�5LVLNHQ�HLQ�3DWLHQW�HLQJHKW��ZHQQ�HU�RKQH�
HLQH�5HFKWVVFKXW]YHUVLFKHUXQJ�XQG�RKQH�GLH�+LOIH�HLQHV�GLH�EHUXIVHWKLVFKHQ�3ULQ]LSLHQ�
EHL�GHU�%HJXWDFKWXQJ�QRFK�HUQVWQHKPHQGHQ�*XWDFKWHUV��VLFK�DXI�HLQH�.ODJH�YRU�*HULFKW�
HLQOlVVW�� 'LH� YRP� *HULFKW� EHVWHOOWHQ� XQLYHUVLWlUHQ� *XWDFKWHU� EHDQVSUXFKHQ� QlPOLFK�
VWDWWOLFKH�+RQRUDUH��ZLH�GHU����)DOO�]HLJW��'HQ�5LFKWHUQ�LVW�NHLQ�9RUZXUI�]X�PDFKHQ��ZHQQ�
VLH� DXIJUXQG� GHU� 9HUWXVFKXQJVJXWDFKWHQ� GLH� .ODJHQ� DEZHLVHQ�� GHQQ� ZHJHQ� IHKOHQGHU�
PHGL]LQLVFKHU�.HQQWQLVVH�ZLUG�YRP�*HULFKW�GHQ�Ä([SHUWHQJXWDFKWHQ³� OHLGHU� LQ�GHU�5HJHO�
JHIROJW��ZLH�GLHVH�'RNXPHQWDWLRQ�PLW�$XVQDKPH�GHV����)DOOHV�]HLJW��$OOHUGLQJV�]HLJW�GLH�
'RNXPHQWDWLRQ� DXFK�� GDVV� HV� EHL� *HULFKWVYHUIDKUHQ� ELVKHU� NHLQH� 5ROOH� VSLHOW�� RE� HLQ�
3DWLHQW� YRU� HLQHU� 2SHUDWLRQ� DXFK� ULFKWLJ� XQG� YROOVWlQGLJ� DXIJHNOlUW� ZXUGH�� ZLH�
LQVEHVRQGHUV�GHU����XQG����)DOO�EHZHLVHQ�
:HOFKH� 0|JOLFKNHLWHQ� EHVWHKHQ�� XP� DQ� GLHVHU� I�U� GLH� JHVFKlGLJWHQ� 3DWLHQWHQ�
XQJ�QVWLJHQ�6LWXDWLRQ�HWZDV�]X�lQGHUQ"�'HU�$XWRU�LVW�DOOHUGLQJV�VNHSWLVFK��RE�GLH�ELVKHU�
�EOLFKH� 3UD[LV� GHU� %HJXWDFKWXQJ� VLFK� lQGHUQ� OlVVW�� GHQQ� QRFK� ÄKDFNW� HLQH� .UlKH� GHU�
DQGHUQ�QLFKW�GLH�$XJHQ�DXV³��+LHU�ZlUH�GLH�'HXWVFKH�*HVHOOVFKDIW�I�U�&KLUXUJLH�JHIRUGHUW��
HWZDV� I�U� GLH� bQGHUXQJ� GLHVHU� VNDQGDO|VHQ� YRU� DOOHP� XQLYHUVLWlUHQ�*XWDFKWHUSUD[LV� ]X�
WXQ�� GHQQ�JXWH�&KLUXUJHQ�KDEHQ�HV�QLFKW�Q|WLJ� ]X� O�JHQ��1�W]OLFK�ZlUH�HV� VLFKHU�DXFK��
ZHQQ�GLH�*XWDFKWHQ�YRQ�XQDEKlQJLJHQ�*XWDFKWHUQ�� GLH�EHUHLWV� LP�5XKHVWDQG�VLQG�XQG�
VLFK� QLFKW� PHKU� LP� %H]LHKXQJVJHIOHFKW� GHU� DNWLYHQ� &KLUXUJLH� EHILQGHQ�� DQRQ\P� RKQH�
.HQQWQLV�GHU�EHWURIIHQHQ��&KLUXUJHQ�HUVWHOOW�Z�UGHQ��
(LQH� 9HUEHVVHUXQJ�ZlUH� YRU� DOOHP�P|JOLFK�� ZHQQ�PDQ�� ZLH� LQ� )LQQODQG� EHUHLWV� �EOLFK��
HLQH� VRJHQDQQWH� *HIlKUGXQJVKDIWXQJ� ZLH� LP� 9HUNHKUVZHVHQ� DXFK� LP� PHGL]LQLVFKHQ�
9HUVLFKHUXQJVZHVHQ�HLQI�KUW��G�K��RKQH�1DFKZHLV�HLQHV�VFKXOGKDIWHQ�+DQGHOQV�GHU�bU]WH�
GLH� 3DWLHQWHQ� HQWVFKlGLJW�� ZHQQ� RIIHQVLFKWOLFK� YRQ� GHU� 1RUP� DEZHLFKHQGH�
%HKDQGOXQJVHUJHEQLVVH� YRUKDQGHQ� VLQG�� GLH� DXI� 1LFKWEHDFKWXQJ� YRQ� DOOJHPHLQ�



��
DQHUNDQQWHQ� %HKDQGOXQJVULFKWOLQLHQ� RGHU� 9HUNHWWXQJ� XQJO�FNOLFKHU� 8PVWlQGH�
]XU�FN]XI�KUHQ� VLQG�� ZREHL� EHU�FNVLFKWLJW� ZHUGHQ� PXVV�� GDVV� 0HGL]LQHU� DXFK� QXU�
0HQVFKHQ VLQG��GLH�DXFK�PDO�)HKOHU�PDFKHQ��
$XVVHUGHP� VROOWHQ� .XQVWIHKOHUJXWDFKWHQ� LQ� DQRQ\PLVLHUWHU� )RUP� GHU� DOOJHPHLQHQ�
ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�]XJlQJOLFK�VHLQ��]��%��LQ�HLQHU�VSH]LHOOHQ�3XEOLNDWLRQVUHLKH��
$XI� GLHVH� :HLVH� ZlUH�� ZLH� LQ� GHU� ,QGXVWULH� XQG� LP� 9HUNHKUVZHVHQ� �EOLFK�� HLQH�
XPIDVVHQGH� )HKOHUDQDO\VH� P|JOLFK� XQG� 9HUWXVFKXQJVJXWDFKWHQ� ]X� HUNHQQHQ� XQG�
DQ]XSUDQJHUQ��'DV�(UJHEQLV�HLQHU�VROFKHQ�'LVNXVVLRQ�N|QQWH�GDQQ�]XU�)RUPXOLHUXQJ�YRQ�
%HKDQGOXQJVOHLWOLQLHQ� I�KUHQ�� LQVEHVRQGHUV� DXFK� ]X�%HKDQGOXQJVOHLWOLQLHQ� EHL� W\SLVFKHQ�
SRVWRSHUDWLYHQ�.RPSOLNDWLRQHQ��1LFKW�QXU�]XN�QIWLJH�3DWLHQWHQ�Z�UGHQ�GDYRQ��SURILWLHUHQ��
VRQGHUQ� DXFK� GLH� .RVWHQ� LP� *HVXQGKHLWVZHVHQ� JHVHQNW� ZHUGHQ�� GD� GLH� IDOVFKH�
%HKDQGOXQJ� ]�� %�� � JHUDGH� EHL� SRVWRSHUDWLYHQ� .RPSOLNDWLRQHQ� GLH� 3DWLHQWHQ� XQQ|WLJ�
JHIlKUGHW�XQG�LQIROJH�GHV�YHUOlQJHUWHQ�.OLQLNDXIHQWKDOWHV�VHKU�NRVWHQLQWHQVLY�LVW��ZLH�GHU�
���)DOO�GHU�'RNXPHQWDWLRQ�]HLJW�

/LWHUDWXUDQJDEHQ
$GDPVHQ�6��+DQVHQ�2+��)XQN�-HQVHQ�3��6FKXO]H�6��6WDJH�-*��:DUD�3�������
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