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(LQI�KUXQJ

Ä+DOWHQ�6LH�YLHO�YRQ�GHU�NLQGOLFKHQ�)lKLJNHLW
]X�VSLHOHQ��:HQQ�HLQ�.LQG�VSLHOW��PDFKHQ�HLQ
RGHU�]ZHL�6\PSWRPH�QLFKWV�DXV��XQG�ZHQQ�HLQ
.LQG�VHLQ�6SLHO�JHQLH�W��VRZRKO�DOOHLQ�DOV�DXFK
PLW� DQGHUHQ� .LQGHUQ�� LVW� NHLQH� EHVRQGHUH
6FKZLHULJNHLW�]X�EHI�UFKWHQ³�

0LW�GLHVHU�$XVVDJH�PDFKW�:,11,&277�GLH�EHVRQGHUH
%HGHXWXQJ� GHV� 6SLHOV� I�U� GLH� 3HUV|QOLFK�
NHLWVHQWZLFNOXQJ�GHV�.LQGHV�GHXWOLFK��6SLHOHQ�]X
N|QQHQ�KHL�W��JHVXQG�]X�VHLQ�
:HQQ�.LQGHU�QLFKW� VSLHOHQ�N|QQHQ�� GDQQ� LVW� GLH
6LWXDWLRQ� HUQVW� XQG� HV� LVW� XQVHUH� $XIJDEH� DOV
ÄSURIHVVLRQHOOH�(UZDFKVHQH³��GHQ�.LQGHUQ�GDV�6SLHOHQ
EHL]XEULQJHQ���8QG�HU�I�JW�KLQ]X��ZHQQ�(U]LHKHU�RGHU
7KHUDSHXWHQ�QLFKW�VSLHOHQ�N|QQHQ��GDQQ�P�VVHQ�VLH
VLFK�HLQHQ�DQGHUHQ�%HUXI�VXFKHQ�

6SLHOHQ� LVW� H[LVWHQWLHOO� I�U� .LQGHU�� (V� EHGHXWHW�
6SLHOUlXPH�]X�KDEHQ��LQ�GHQHQ�VLFK�GLH�LQQHUH�:HOW
GHU�3KDQWDVLH��GHU�:�QVFKH�XQG�%HG�UIQLVVH�WUHIIHQ
NDQQ� PLW� GHU� lX�HUHQ� :HOW�� GHU� PDWHULDOHQ� XQG
VR]LDOHQ��GLH�YLHO�]X�RIW�GXUFK�6DFK]ZlQJH��GXUFK�GLH
7�FNH� GHV�2EMHNWV� XQG� GXUFK� GLH� ,QWHUHVVHQ� GHV
$QGHUHQ�JHSUlJW�ZLUG��:,11,&277�QHQQW�GLHVHQ�2UW�
LQ� GHP� VLFK� ,QQHQ�� XQG� $X�HQZHOW� WUHIIHQ
ÄLQWHUPHGLlUHQ�%HUHLFK³��GHU�VLFK�I�U�GDV�.LQG�LP
6SLHO�HQWIDOWHW��GHU�DEHU�QLFKW�PLW�GHU�.LQGKHLW�VWLUEW�
'HU�(UZDFKVHQH�ILQGHW�GLHVH�0|JOLFKNHLWHQ�LQ�GHU
VFK|SIHULVFKHQ�7lWLJNHLW��LQ�DOOHQ�3UR]HVVHQ��LQ�GHQHQ
HU�VHLQH�.UHDWLYLWlW�HQWIDOWHQ�NDQQ��GLH�VLFK�QlKUW�DXV
VHLQHP�,QQHUHQ�XQG�QLFKW�GRPHVWL]LHUW�LVW�GXUFK�GLH
$QIRUGHUXQJHQ�GHU�$X�HQZHOW�±�HLQH�6LWXDWLRQ��GLH
ZLU�KlXILJ�LQ�XQVHUHP�$UEHLWVSUR]HVV�ZLHGHUILQGHQ�
.$5/�0$5;�QDQQWH�GLHV�YRU�ODQJHU�=HLW�ÄHQWIUHPGHWH
$UEHLW³�

'LHVH� 6LFKWZHLVH� GHV� 6SLHOV� JHZLQQW� LQ� GHU
3V\FKRPRWRULN�]XQHKPHQG�DQ�%HGHXWXQJ��GHQQ�GLH
3V\FKRPRWRULN� DOV� SlGDJRJLVFKHV� RGHU� WKHUD�
SHXWLVFKHV�$QJHERW�ILQGHW�LQ�GHU�5HJHO�LP�6SLHO�VWDWW�
9RUEHL� VLQG� GLH� =HLWHQ� GHU� SV\FKRPRWRULVFKHQ
hEXQJVEHKDQGOXQJ��ZR�HLQH�$QHLQDQGHUUHLKXQJ�YRQ
hEXQJHQ� ]XU� 9HUEHVVHUXQJ� GHU� :DKUQHKPXQJV�

XQG�%HZHJXQJVIHUWLJNHLWHQ�KHOIHQ�VROOWHQ��(JDO��DXV
ZHOFKHP�%OLFNZLQNHO�GLH�7KHRULH�XQG�3UD[LV�GHU
3V\FKRPRWRULN�EHWUDFKWHW�ZLUG��GLH�.LQGHU�VSLHOHQ��
XQG�GLHV�LQ�DOOHQ�QXU�YRUVWHOOEDUHQ�)DFHWWHQ��GLH�VLFK
LQ�GLHVHP�YRUJHOHJWHQ�%XFK�ZLGHUVSLHJHOQ�

6SLHOHQ� LVW� HLQ� XQHUVHW]EDUHU� 7HLO� GHU� NLQGOLFKHQ
(QWZLFNOXQJ��=,00(5���.LQGHU�VSLHOHQ��ZHQQ�VLH�LQ
LKUHU� /HEHQVZHOW� GLH� QDW�UOLFKHQ� $QUHJXQJHQ
EHNRPPHQ�� ,VW� LKQHQ� GLHV� YHUZHKUW�� ZHUGHQ� VLH
NUDQN��ZLH�:,11,&277VHKU�GHXWOLFK�IRUPXOLHUW��(V�LVW
GDQQ� GLH�$XIJDEH� GHU�(UZDFKVHQHQ�� GHQ�.LQGHUQ
HUQHXW�GLH�0|JOLFKNHLW�]X�JHEHQ��VSLHOHQ�]X�OHUQHQ�

'D]X�NDQQ�GLH�3V\FKRPRWRULN�HLQHQ�ZHVHQWOLFKHQ
%HLWUDJ�OHLVWHQ��GHQQ�HLQH�]HQWUDOH�9RUDXVVHW]XQJ�I�U
GLH�)lKLJNHLW�]X�VSLHOHQ�OLHJW�LQ�HLQHU�JXWHQ�%H]LHKXQJ
]XP�HLJHQHQ�.|USHU�±�DOV�*UXQGODJH�GHU�3HUV|QOLFK�
NHLWVHQWZLFNOXQJ��,50,6&+(5 ��
'LHVH�SRVLWLYH�%H]LHKXQJ�KHU]XVWHOOHQ�XQG�GHP�.LQG
GLH�0|JOLFKNHLW�]X�JHEHQ��GLH�)XQNWLRQVIlKLJNHLW�GHV
.|USHUV� LQ� GHU� %HZHJXQJ� ]X� HUIDKUHQ� XQG� ]X
HQWGHFNHQ��LVW�HLQ�ZHVHQWOLFKHU�6FKZHUSXQNW�LQ�GHQ
SV\FKRPRWRULVFKHQ�)|UGHUVWXQGHQ�

+LHU�ZHUGHQ�JH]LHOW�$QJHERWH�JHPDFKW��XP�NLQGOLFKHV
6SLHO�KHUDXV]XIRUGHUQ�XQG�]X�HUP|JOLFKHQ��'LHVH
$QJHERWH�P�VVHQ�MHGRFK�VR�VWUXNWXULHUW�VHLQ��GDVV
GHQ� .LQGHUQ� JHQ�JHQG� )UHLUDXP� EOHLEW�� HLJHQH
.UHDWLYLWlW�XQG�)DQWDVLH�]X�HQWIDOWHQ��5(77(5��

6SLHO� LVW�DOVR�LP�.HUQ�HLQ�0HGLXP�GHU�NUHDWLYHQ
(QWIDOWXQJ� NLQGOLFKHU� (QWZLFNOXQJ� XQG� GHU
$XVGUXFNVP|JOLFKNHLWHQ��GLH�GHP�.LQG�]XU�9HUI�JXQJ
VWHKHQ�� (V� GDUI� GHVKDOE� QLFKW� I�U� SlGDJRJLVFKH
=ZHFNH�PLVVEUDXFKW�ZHUGHQ��1LFKWV�VSULFKW�JHJHQ
HLQH�Ä/XGLIL]LHUXQJ³�GHU�3lGDJRJLN�±�DOOHUGLQJV�GDUI
GLH�VSLHOHULVFKH�9HUSDFNXQJ�YRQ�/HUQLQKDOWHQ�HLQ
(UVDW]� I�U� GDV� IUHLH� 6SLHO� GHU� .LQGHU� GDUVWHOOHQ
�+$00(5��

'LHVHV�IUHLH�6SLHO�GHU�.LQGHU�LVW�I�U�GHUHQ�(QWZLFNOXQJ
H[LVWHQWLHOO�±QLFKW�QXU�EHL�XQV�LQ�'HXWVFKODQG��VRQGHUQ
LQ�DOOHQ�.XOWXUNUHLVHQ�DXI�XQVHUHP�*OREXV��3$662/7��
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:DV� GDU�EHU� KLQDXV� DQ� DQJHOHLWHWHP�� YRP� (U�
ZDFKVHQHQ�LQLWLLHUWHQ�6SLHO�QRFK�P|JOLFK�LVW��]HLJW�GLH
EXQWH�3DOHWWH�GLHVHV�%XFKHV�
:LU�PDFKHQ�HLQHQ�6SD]LHUJDQJ�YRP�6SLHO�DOV�7KHUDSLH
�6&+0,'7&+(1����EHU�GDV�%HZHJXQJVWKHDWHU��7,('7�
]XP� )X�WKHDWHU� �),6&+(5 �� XQG� ]X� GHQ� -HX[
'UDPDWLTXHV��*58%(5�%,(50$11��
:LU�ZHUGHQ�HLQJHI�KUW�LQ�GLH�VSLHOHULVFKH�:HOW�GHU
(UOHEQLVSlGDJRJLN� �%5$1'7��� VRZLH� LQ� GLH
0|JOLFKNHLWHQ��$NUREDWLN��0(<(5',(5.6��RGHU�GLH
-RQJODJH��-2$16��DOV�VSLHOHULVFKH�)RUP�GHQ�.LQGHUQ
XQG�-XJHQGOLFKHQ�QDKH�]X�EULQJHQ�
(UZHLWHUW�ZLUG�GLH�EXQWH�9LHOIDOW�GHU�VSLHOHULVFKHQ
%HWlWLJXQJ�GXUFK�0,('=,16.,��GHU�GLH�0|JOLFKNHLWHQ
DXI]HLJW�� GLH� LQ� VHLQHP� .RQ]HSW� GHU
%HZHJXQJVEDXVWHOOH�I�U�GLH�NLQGOLFKH�(QWZLFNOXQJ
VWHFNHQ��VRZLH�YRQ�6&+0,'7�.27<5%$��GLH�XQV�YRU
$XJHQ�I�KUW��ZLH�7LVFKVSLHOH�LQ�GHU�3V\FKRPRWRULN
JHQXW]W�XQG�HLQJHVHW]W�ZHUGHQ�N|QQHQ�
'DVV� DXFK� GDV� 6SLHOHQ� PLW� $XWRPDWHQ� I�U� GLH
3V\FKRPRWRULN�QLFKW�DEZHJLJ�LVW��]HLJW�6&+,//,1*LQ
VHLQHP�)RUVFKXQJVEHULFKW��LQ�GHP�HU�GHXWOLFK�PDFKHQ
NDQQ��GDVV�DXFK�KLHU�(LQVDW]P|JOLFKNHLWHQ�]XP�:RKOH
GHV�.LQGHV�YRUKDQGHQ�VLQG�

:HP�GLHV�]X�DXWRPDWHQKDIW�LVW��GHU�PXVV�VLFK�VHOEVW
6SLHOH�HUILQGHQ��$QOHLWXQJHQ�GD]X�ILQGHW�HU�LQ�GHP
%HLWUDJ�YRQ�,50,6&+(5�

6SLHOHQ�LVW�JUHQ]HQORV��(V�NDQQ��EHUDOO��DOVR�DXFK�LP
:DVVHU�JHVSLHOW�ZHUGHQ��ZLH�XQV�&+(5(. ELOGKDIW
GHXWOLFK� PDFKW�� (V� NDQQ� DEHU� DXFK� �EHU� DOOH
$OWHUVJUHQ]HQ�KLQZHJ�JHVSLHOW�ZHUGHQ��ZLH�ZLU�LQ
GHP� VSDQQHQGHQ� %HLWUDJ� YRQ� (,6(1%85*(5

QDFKHPSILQGHQ�N|QQHQ�

'LH�3V\FKRPRWRULN�HQWIDOWHW�VLFK�LQ�GHU�:HOW�GHV
6SLHOV��2E�ZLU�PLW�.LQGHUQ�RGHU�PLW�DOWHQ�0HQVFKHQ
EHVFKlIWLJW�VLQG��PDFKHQ�ZLU�3V\FKRPRWRULN��GDQQ
VSLHOHQ�ZLU��:DV�OLHJW�DOVR�QlKHU�DOV�VLFK�PLW�GHP
3KlQRPHQ�GHV�6SLHOV�DXVHLQDQGHU]XVHW]HQ�
(LQH�(LQODGXQJ�GD]X�ZLUG�LQ�GHQ�IROJHQGHQ�7H[WHQ
DXVJHVSURFKHQ�

9LHO�9HUJQ�JHQ�
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��'DV�6SLHO�DOV�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQVIRUP

'DV�6SLHO�DOV�SV\FKRWKHUDSHXWLVFKH
,QWHUYHQWLRQVIRUP
6WHIDQ� 6FKPLGWFKHQ

GDV�6SLHO�QLFKW�SULPlU�DOV�HLQH�VLQQVXFKHQGH�XQG
VFK|SIHULVFKH�7lWLJNHLW�GHU�%HZX�WVHLQV��XQG
(UIDKUXQJVHUZHLWHUXQJ�EHQXW]HQ��VRQGHUQ�DOV�HLQH
)UHL]HLWEHVFKlIWLJXQJ�RKQH�JHLVWLJHP�:HUW��.LQGHU
KLQJHJHQ�VSLHOHQ��XP�JHLVWLJH�(UIDKUXQJHQ�]X�PDFKHQ�
XP�=XVDPPHQKlQJH�]ZLVFKHQ�LKUHP�ELVKHULJHQ
:HOWELOG�XQG�QHXHQ�(UIDKUXQJHQ�XQG�6LFKWZHLVHQ
KHU]XVWHOOHQ��6LH�SURELHUHQ�LQ�LKUHU�6SLHOWlWLJNHLW�
ZLH�LQ�HLQHU�JHLVWLJHQ�:HUNVWDWW�9HUKDOWHQV�
SURJUDPPH��6LQQHVHLQGU�FNH��*HI�KOVPXVWHU��PR�
WRULVFKH�7lWLJNHLWHQ��,GHHQ�XQG�VR�ZHLWHU�DXV��PLW
GHQHQ�VLH�QHXH�(UIDKUXQJHQ�JHZLQQHQ�XQG�DOWH
DQGHUV�DEELOGHQ�XQG�DXVGU�FNHQ�N|QQHQ��'HV
ZHLWHUHQ�YHUJOHLFKHQ�VLH�QHXH�9HUKDOWHQVSURJUDPPH
PLW�DOWHQ�XQG�YHUVXFKHQ�VLH�VR�PLWHLQDQGHU�]X
YHUELQGHQ��GD��VLH�LKUH�,QWHUHVVHQ�EHVVHU�YHU�
ZLUNOLFKHQ�N|QQHQ�

'LH�NLQGOLFKH�6SLHOWlWLJNHLW�LVW�DOVR�HLQH�)RUP�GHU
,QIRUPDWLRQVJHZLQQXQJ�XQG��YHUDUEHLWXQJ�XQG�GHU
VR]LR�HPRWLRQDOHQ�XQG�PRWRULVFKHQ�hEXQJ��,P�6SLHO
ZHUGHQ�GLH�(UIDKUXQJHQ�GHV�.LQGHV�LQ�V]HQLVFKHU
:HLVH�VR�JHVWDOWHW��GD��VLH�DOV�PDUNDQWH�(LQGU�FNH
XQG�9HUKDOWHQV�'UHKE�FKHU�IRUWDQ�YRP�.LQG
HULQQHUW� ZHUGHQ� N|QQHQ�� 'DEHL� LVW� HV� HLQ
&KDUDNWHULVWLNXP�GHU�6SLHOWlWLJNHLW��GD��LQ�LKU�QLFKW
QXU�DEVWUDNWH�9HUKDOWHQVSURJUDPPH�HQWZLFNHOW
ZHUGHQ� N|QQHQ�� VRQGHUQ� DXFK� OHEHQGLJH�
HPRWLRQDOH��VR]LDOH�XQG�PRWRULVFKH�$XVJHVWDOWXQJHQ
GLHVHU�3URJUDPPH��,P�6SLHO�LVW�HLQ�.LQG�DOOHV��HLQ
3URGX]HQW��HLQ�5HJLVVHXU��HLQ�6FKDXVSLHOHU��HLQ�=X�
VFKDXHU�XQG DXFK�HLQ�.XOLVVHQKHUVWHOOHU��'DV�6SLHO
IRUGHUW�GDV�.LQG�WRWDO��(V�LVW�JDQ]KHLWOLFK�LQ�VHLQHP
$QVSUXFK�XQG�$XVGUXFN��(LQHP�6SLHO�NDQQ�PDQ
VLFK�QLFKW�HQW]LHKHQ��(V�]LHKW�DOOH�XQVHUH�.UlIWH�XQG
)HUWLJNHLWHQ�LQ�VHLQHQ�%DQQ��(V�OHEW�YRQ�GHU�,FK�
%H]RJHQKHLW�GHV�6SLHOHUV�XQG�YRQ�VHLQHP�6WUHEHQ
QDFK�%HGHXWXQJVVXFKH�XQG�%HGHXWXQJVDXVGUXFN�

0LU�VFKHLQW��GD��ZLU�(UZDFKVHQH�3UREOHPH�KDEHQ�
HLQ�NLQGOLFKHV�6SLHOYHUKDOWHQ�]X�YHUVWHKHQ�,QVRIHUQ
G�UIWH�HV�I�U�XQV�DXFK�VFKZLHULJ�VHLQ�]X�GHILQLHUHQ�
ZDV�GHU�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�NLQGOLFKHQ
6SLHOYHUKDOWHQ�XQG�HLQHP�1LFKW�6SLHOYHUKDOWHQ�LVW
XQG�HV�G�UIWH�QRFK�YLHO�VFKZLHULJHU�VHLQ�DQ]XJHEHQ�
ZDQQ�HLQ�6SLHO�HLQH�WKHUDSHXWLVFKH�:LUNXQJ�KDW�
'LHVH�:LUNXQJ�VROO�QDFK�6&+0,'7&+(1 ������
GDULQ�EHVWHKHQ��GD��GDV�.LQG�GXUFK�GDV�6SLHO
(UIDKUXQJHQ�PDFKW��GLH�VHLQ�VHHOLVFK�JHLVWLJHV
:DFKVWXP�I|UGHUQ�XQG�]XP�$EEDX�YRUKDQGHQHU
9HUKDOWHQVVW|UXQJHQ�I�KUHQ�

,FK�JODXEH��ZLU�(UZDFKVHQH�KDEHQ�GHVKDOE�6FKZLH�
ULJNHLWHQ�PLW�GHP�9HUVWlQGQLV�HLQHV�NLQGOLFKHQ�6SLHO�
YHUKDOWHQV��ZHLO�ZLU�XQV�ZHJHQ�XQVHUHU�MDKUHODQJHQ
%HZX�WVHLQVHUIDKUXQJHQ�XQVHUHU�YHUIUHPGHWHQ�XQG
GLVWDQ]LHUHQGHQ�(UZDFKVHQHQZHOW�QLFKW�PHKU
YRUVWHOOHQ�N|QQHQ��ZLH�ZLU�DOV�.LQGHU�GHU�8PZHOW
EHJHJQHW�VLQG�XQG�ZLH�ZLU�XQV�GLHVH�8PZHOW�GXUFK
XQVHU�6SLHOYHUKDOWHQ�³YHUVWlQGOLFKHU´�JHPDFKW
KDEHQ��8QVHU�$EVWDQG�]XU�9RUVWHOOXQJVZHOW�HLQHV
.LQGHV�LVW�DX�HUGHP�DXFK�GHVKDOE�VR�JUR���ZHLO�ZLU
DOV�(UZDFKVHQH�DQGHUV�VSLHOHQ�DOV�.LQGHU��8QVHU
7HQQLV���9ROOH\EDOO���)X�EDOO���0XVL]LHU��RGHU�7DQ]�
VSLHO�LVW�DQGHUV�DOV�GDV�NLQGOLFKH�6SLHO��(V�LVW�ZHQLJHU
IUHL��VWlUNHU�DXI�GLH�(LQKDOWXQJHQ�YRQ�5HJHOQ�DXVJH�
ULFKWHW�XQG�YLHO�]X�HUJHEQLVRULHQWLHUW��$OV�(UZDFKVHQH
YHUVXFKHQ�ZLU�VR�]X�VSLHOHQ��GD��ZLU�P|JOLFKVW
SHUIHNWH�6SLHOHU�ZHUGHQ�XQG�GHU�3HUIHNWLRQVJUDG
GU�FNW�VLFK�QLFKW�SULPlU�LQ�GHU�JHVWDOWHULVFKHQ�)UHLKHLW
GHU�6SLHOWlWLJNHLW�DXV��VRQGHUQ�LP�(UJHEQLV�GHV
6SLHOHV��:LU�VHKHQ�XQV�GDQQ�DOV�JXWH�6SLHOHU�LP
7HQQLV��9ROOH\EDOO�RGHU�)X�EDOO�DQ��ZHQQ�ZLU�HU�
IROJUHLFK�VSLHOHQ�

'LHVH�$UW�GHV�(UZDFKVHQHQVSLHOHV�KDW�QLFKW�GLH
JOHLFKH�%HGHXWXQJ�XQG�:LUNXQJ�ZLH�GLH�NLQGOLFKH
6SLHOWlWLJNHLW��'HU�*UXQG�OLHJW�GDULQ��GD��(UZDFKVHQH

(LQOHLWXQJ
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,Q�GHQ�IROJHQGHQ�.DSLWHOQ�P|FKWH�LFK�GLH�HLQ]HOQHQ
0HUNPDOH�HLQHU�WKHUDSHXWLVFK�ZLUNVDPHQ��NLQGOLFKHQ
6SLHOWlWLJNHLWHQ�QlKHU�GDUVWHOOHQ�XQG�GLH�6WUDWHJLHQ
HLQHU�WKHUDSHXWLVFKHQ�6SLHOEHJOHLWXQJ�VFKLOGHUQ��=XP
6FKOX��P|FKWH�LFK�GDQQ�QRFK�DXI�GLH�%HGHXWVDPNHLW
GHU�)DPLOLHQDUEHLW�KLQZHLVHQ��'D�GLH�6SLHOWKHUDSLH
QLH�LVROLHUW�YRQ�HLQHU�)DPLOLHQWKHUDSLH�GXUFKJHI�KUW
ZHUGHQ�VROOWH��LVW�GLH�%HVFKUHLEXQJ�GHU�)DPLOLHQ�
WKHUDSLH�ZLFKWLJ�

���0HUNPDOH�HLQHV�WKHUDSHXWLVFK
ZLUNVDPHQ�.LQGHUVSLHOHV

1LFKW�MHGH�NLQGOLFKH�6SLHOWlWLJNHLW�LVW�KHLOXQJVI|U�
GHUQG��GDV�KHL�W�HQWZLFNOXQJVRULHQWLHUW�XQG��RGHU
DXI�GHQ�$EEDX�YRQ�JHVW|UWHQ�9HUKDOWHQVSURJUDPPHQ
DXVJHULFKWHW��=XP�%HLVSLHO�N|QQHQ�.LQGHU�HLQIDFK
QXU�GHVKDOE�VSLHOHQ��ZHLO�VLH�/XVW�DQ�%HZHJXQJHQ
KDEHQ��)UHXGH�DP�(ULQQHUQ�YRQ�%LOGV\PEROHQ��]XP
%HLVSLHO�LP�0HPRU\�6SLHO���6SD��DP�6LFK�lUJHUQ
XQG�*HZLQQHQ��]XP�%HLVSLHO�LP�6SLHO�³0HQVFK�
lUJHUH�'LFK�QLFKW¶��RGHU�DP�/HVHQ�HLQHV�%XFKHV�
7KHUDSHXWLVFK�ZLUNVDP�VLQG�QXU�GLH�6SLHOWlWLJNHL�
WHQ��LQ�GHQHQ�GDV�.LQG�EHVWUHEW�LVW��,QQHQZHOW�XQG
$X�HQZHOWHUIDKUXQJHQ�LP�6SLHO�DXV]XGU�FNHQ�XQG
]X�YHUDUEHLWHQ��'LH�6SLHOWlWLJNHLW�PX��DOVR�HLQHQ
JHLVWLJHQ�%H]XJ�]X�LQQHUHQ�(UIDKUXQJVPXVWHUQ�EH�
]LHKXQJVZHLVH�6FKHPDWD�KHUVWHOOHQ�XQG�GDV�.LQG
PX��EHVWUHEW�VHLQ��GLHVH�0XVWHU�LP�6SLHO�]X�HUSUREHQ�
]X�HUZHLWHUQ�RGHU�]X�YHUlQGHUQ��'HU�3V\FKRORJH
3,$*(7 �������QHQQW�GLHVH�JHLVWLJH�%HVFKlIWLJXQJ
$VVLPLODWLRQ�RGHU�$NNRPPRGDWLRQ��HV�VLQG�JHLVWLJH
3UR]HVVH��LQ�GHQHQ�HLQ�/HUQHQ�VWDWWILQGHW��GDV�DXV
HLQHU�(UZHLWHUXQJ�RGHU�9HUlQGHUXQJ�LQQHUHU�+DQG�
OXQJVVFKHPDWD�EHVWHKW��VLHKH�6&+0,'7&+(1�������

9HUVXFKW�PDQ�GLH�0HUNPDOH�DXI]X]lKOHQ��GLH�HLQH
GHUDUWLJH� KHLOXQJVZLUNVDPH� 6SLHOWlWLJNHLW
FKDUDNWHULVLHUHQ��VR�NDQQ�PDQ�YLHU�$VSHNWH�QHQQHQ
�VLHKH�6&+0,'7&+(1���������II���

���)UHLKHLW�XQG�(LJHQYHUDQWZRUWOLFKNHLW�GHU
6SLHOZDKO��GHU�6SLHOJHVWDOWXQJ��GHU�6SLHOOlQJH�
GHV�6SLHOWHPSRV�XQG�GHU�6SDQQXQJVUHJX�
ODWLRQ�

��������6SRQWDQHLWlW�XQG�LQWULQVLVFKH�0RWLYLHUWKHLW�GHU
6SLHOKDQGOXQJ��'LH�+DQGOXQJ�PX��LP�=XVDP�

PHQKDQJ�PLW�9HUKDOWHQVSURJUDPPHQ�VWHKHQ��GLH
VLFK�LP�ZHVHQWOLFKHQ�DXI�GLH�9HUEHVVHUXQJ�GHU
6HOEVWNRPSHWHQ]��GHU�%HG�UIQLVEHIULHGLJXQJ��GHU
%H]LHKXQJ�]X�GHQ�(OWHUQ��GHV�VR]LR�HPRWLRQDOHQ
9HUKDOWHQV�XQG�GHU�3UREOHPO|VXQJVIlKLJNHLW
EH]LHKHQ�

���$QUHJHQGH��XQG��DQJVWDN]HSWLHUHQGH�6WLP�
PXQJ��'LH�6SLHO�6WLPPXQJ�VROOWH�GXUFK�1HXJLHU�
,QWHUHVVH�DQ�*HI�KOHQ��HUK|KWH�$QJVWDN]HSWDQ]
XQG�6SD��DQ�VSRQWDQHP�+DQGHOQ�JHNHQQ]HLFKQHW
VHLQ��$X�HUGHP�VROOWH�HLQH�/XVW�]XU�JHLVWLJHQ
7lWLJNHLW�YRUOLHJHQ�XQG�GDPLW�HLQ�:DFKKHLWV]X�
VWDQG��GHU�IUHL�YRQ�(UVFK|SIXQJ�XQG�/DQJHZHLOH
LVW�

����%HQXW]XQJ�GHU�3KDQWDVLH�]XU�5HSURGXNWLRQ�YRQ
9HUKDOWHQVSURJUDPPHQ�XQG�:XQVFKYRU�
VWHOOXQJHQ��'XUFK�GLH�3KDQWDVLH�N|QQHQ�9HUKDO�
WHQVSURJUDPPH�XQG�:XQVFKYRUVWHOOXQJHQ
V]HQLVFK�VR�JHVWDOWHW�ZHUGHQ��GD��VLH�HLQHQ�KR�
KHQ�(UOHEQLVZHUW�PLW�JUR�HU�JHLVWLJHU�%HWHLOLJXQJ
JHZLQQHQ��'DGXUFK�N|QQHQ�GLH�3KDQWDVLH�
EH]LHKXQJVZHLVH�6SLHOLQKDOWH�LQWHQVLYLHUW��UHSUR�
GX]LHUW�XQG�P|JOLFKVW�JDQ]KHLWOLFK�EHDUEHLWHW
ZHUGHQ��$XFK�GLH�6\PEROLVLHUXQJ�YRQ�(UIDKUXQ�
JHQ�LQ�ELOGOLFKH��EHJULIIOLFKH��EHZHJXQJVPl�LJH
RGHU�DNXVWLVFKH�6LJQDOH�ZLUG�HUOHLFKWHUW��'HVKDOE
ODVVHQ�VLFK�DXFK�ZLFKWLJH�6SLHOV]HQHQ�JXW�HULQQHUQ�
,QVJHVDPW�ZLUG�GLH�LQWHUQH�,QIRUPDWLRQVYHU�
DUEHLWXQJ�GXUFK�3KDQWDVLHWlWLJNHLWHQ�EHVVHU
JHQXW]W�

$XIJDEH�GHV�6SLHOWKHUDSHXWHQ�LVW�HV��GLH�.LQGHU
DQ]XUHJHQ��LKUH�6SLHOWlWLJNHLW�LP�6LQQH�GLHVHU
0HUNPDOH�DXV]XI�KUHQ��'DPLW�GLHV�GHQ�.LQGHUQ
JHOLQJW��LVW�HV�YRU�DOOHP�HUIRUGHUOLFK��GD��GHU
7KHUDSHXW�HLQH�QHXJLHULJH��HQWVSDQQWH�XQG�$QJVW
DN]HSWLHUHQGH�+DOWXQJ�HLQQLPPW�XQG�DXI�GHQ�%H]XJ
GHU� NLQGOLFKHQ� 6SLHOWlWLJNHLW� ]XU� LQQHUHQ
(UIDKUXQJVZHOW�GHV�.LQGHV�KLQZHLVW��0DQ�NDQQ�GLHV
]�%��LQ�IROJHQGHQ�6SLHOHPSIHKOXQJHQ�]XP�$XVGUXFN
EULQJHQ��6LH�VROOWHQ�]X�%HJLQQ�GHU�6SLHOWKHUDSLH
JHJHEHQ�ZHUGHQ�

³+LHU�LQ�GHU�6SLHOWKHUDSLH�NDQQVW�'X�PLW�DOOHQ
6SLHOHQ�VSLHOHQ��GLH�GLFK�LQWHUHVVLHUHQ��'X�GDUIVW
VHOEVW�EHVWLPPHQ��ZRPLW�'X�ZLH�ODQJH�VSLHOHQ
ZLOOVW��:HQQ�'X�PLW�PLU�VSLHOHQ�P|FKWHVW��VROO�
WHVW�'X�HV�VDJHQ��,FK�ZHUGH�GDQQ�JHUQH�PLWVSLH�
OHQ��:HQQ�'X�DOOHLQH�VSLHOHQ�ZLOOVW��LVW�HV�DXFK

JXW��'DQQ�VHW]H�LFK�PLFK�]X�'LU�KLQ�XQG�YHUVXFKH
]X�YHUVWHKHQ��ZDV�GDV�=LHO�GHLQHV�6SLHOHV�LVW�XQG
ZHOFKH�(UOHEQLV�'X�LP 6SLHO�KDVW��%HVRQGHUV
LQWHUHVVLHUHQ�PLFK�6SLHOH��LQ�GHQHQ�'X�'HLQH
(UIDKUXQJHQ�PLW�GHQ�(OWHUQ��.ODVVHQNDPHUDGHQ
RGHU�DQGHUHQ�.LQGHUQ�DXVGU�FNVW��,QWHUHVVDQW
ILQGH�LFK�DXFK�6SLHOH��LQ�GHQHQ�'X�YHUVXFKVW
HWZDV�1HXHV�DXV]XSURELHUHQ��0DQFKPDO�KDEHQ
.LQGHU�DXFK�/XVW��(UIDKUXQJHQ�DXV�GHU�6FKXOH�
DXV�GHU�9HUZDQGWVFKDIW�RGHU�GHP�WlJOLFKHQ
/HEHQ�QDFK]XVSLHOHQ��'DQQ�LQWHUHVVLHUHQ�PLFK
DXFK�GLHVH�,QKDOWH��.XU]���LFK�ELQ�HLQ�QHXJLHULJHU
0HQVFK��GHU�'HLQH�LQQHUH�:HOW�NHQQHQOHUQHQ
ZLOO�XQG�GHU�'LU�KHOIHQ�ZLOO��'LFK�VHOEHU�EHVVHU�]X
YHUVWHKHQ�XQG�'HLQH�3UREOHPH�EHVVHU�O|VHQ�]X
N|QQHQ�´

'DPLW�6SLHOWlWLJNHLWHQ�DXIWUHWHQ�N|QQHQ��GLH�HLQHQ
%H]XJ�]XU�lX�HUHQ�XQG�LQQHUHQ�(UIDKUXQJVZHOW�GHV
.LQGHV�KDEHQ��VROOWHQ�LP�6SLHO]LPPHU�6SLHOVDFKHQ
YRUKDQGHQ�VHLQ��PLW�GHQHQ�GLH�YHUVFKLHGHQHQ
NLQGOLFKHQ�%HG�UIQLVVH�XQG�(UIDKUXQJHQ�DNWLYLHUW
XQG�UHSURGX]LHUW�ZHUGHQ�N|QQHQ��(V�VROOWH�GDV�=LHO
HLQHU�6SLHOWKHUDSLH�VHLQ��6SLHOVDFKHQ�DQ]XELHWHQ�
PLW�GHQHQ�HV�VHLQH�,QQHQ��XQG�$X�HQZHOWHUOHEQLVVH
VSLHOHQG�UHSUlVHQWLHUHQ�NDQQ�

9RQ�JUR�HU�:LFKWLJNHLW�VLQG�GDEHL�IROJHQGH�6SLHO�
VDFKHQ��6DQGNDVWHQ��:DVVHU��.RFKHFNH��.LVVHQ�
0DWWHQ�]XP�%DXHQ�YRQ�+|KOHQ��HLQ�'UHLUDG�RGHU
*RFDUG��9HUNOHLGXQJVNLVWH��%DXNO|W]H��/HJR�
3XSSHQKDXV��3XSSHQ��7LHUH��%lOOH��NOHLQH�0HQVFKHQ�
$XWRV��%�FKHU�]XP�9RUOHVHQ��0DOPDWHULDO��HLQIDFKH
5K\WKPXVLQVWUXPHQWH��6SLHO]HXJSLVWROHQ��5HJHO��
XQG�*HVHOOVFKDIWVVSLHOH��.DVSHUSXSSHQ�XQG�VR�ZHL�
WHU��VLHKH�6&+0,'7&+(1������

'LH�/lQJH�GHU�6SLHOWKHUDSLH�EHWUlJW�LP�DOOJHPHLQHQ
I�U� GLH�(LQ]HOWKHUDSLH� ���0LQXWHQ�� I�U� GLH
*UXSSHQWKHUDSLH��PLW�ELV�]X�GUHL�.LQGHUQ����
0LQXWHQ��'LH�7KHUDSLH�ILQGHW�HLQPDO�SUR�:RFKH
VWDWW�XQG�HUVWUHFNW�VLFK�LP�'XUFKVFKQLWW�DXI�HLQ�-DKU�
GDV�KHL�W�DXI����ELV����.RQWDNWH��6LH�ILQGHW�LQ�HLQHP
VSH]LHOOHQ�6SLHO]LPPHU�VWDWW��LQ�GHP�GDV�.LQG
XQJHVW|UW�YRU�7HOHIRQDQUXIHQ�RGHU�DQGHUHP�8QWHU�
EUHFKXQJHQ�VSLHOHQ�NDQQ��'DV�6SLHO]LPPHU�VROOWH
QXU�]XP�6SLHOHQ�XQG�QLFKW�]X�DQGHUHQ��QLFKW
VSLHOHULVFKHQ�7lWLJNHLWHQ��ZLH�]XP�%HLVSLHO�HLQHU
%�URWlWLJNHLW��EHQXW]W�ZHUGHQ��(V�VROOWH�NHLQ
$UEHLWV]LPPHU�VHLQ��8P�GHQ�WKHUDSHXWLVFKHQ

&KDUDNWHU�GHU�6SLHOWlWLJNHLW�GHXWOLFK�]X�PDFKHQ�
VROOWH�GDV�.LQG�YRU�%HJLQQ�GHU�6SLHOWKHUDSLH�YRQ
GHQ�(OWHUQ�XQG�YRP�7KHUDSHXWHQ�HUIDKUHQ��ZDUXP
HLQH�6SLHOEHKDQGOXQJ�VWDWWILQGHW��(V�VROOWH�LP�9HUODXI
YRQ�����3UREHNRQWDNWHQ�DXFK�HQWVFKHLGHQ�N|QQHQ�
RE�HV�HLQH�SV\FKRORJLVFKH�%HKDQGOXQJ�GLHVHU�$UW
DN]HSWLHUHQ�RGHU�DEOHKQHQ�ZLOO�

'D�YRU�MHGHU�6SLHOWKHUDSLH�HLQH�DXVI�KUOLFKH
'LDJQRVH�GHV�JHVW|UWHQ�NLQGOLFKHQ�9HUKDOWHQV�LQ�GHU
)DPLOLH�� LQ� GHU� 6FKXOH� RGHU� LQ� DQGHUHQ
6R]LDOEHUHLFKHQ�VWDWWILQGHQ�VROOWH��LVW�GHU�%H]XJ�GHU
7KHUDSLH�]XP�$EEDX�GHU�6W|UXQJVSUREOHPDWLN�YRQ
$QIDQJ�DQ�JHJHEHQ��'XUFK�GLH�(LQEH]LHKXQJ�DOOHU
)DPLOLHQPLWJOLHGHU�ZLH�(OWHUQ�XQG�*HVFKZLVWHU�LQ
GLH�.OlUXQJ�LKUHU�$QWHLOH�DQ�GHU�9HUXUVDFKXQJ�GHV
JHVW|UWHQ�9HUKDOWHQV��ZLUG�GHXWOLFK�JHPDFKW��GD�
QLFKW�GDV�.LQG�DOOHLQ�I�U�GDV�JHVW|UWH�9HUKDOWHQ
YHUDQWZRUWOLFK�JHPDFKW�ZLUG��VRQGHUQ�DXFK�GLH
DQGHUHQ�6R]LDOSDUWQHU��=XZHLOHQ�]HLJW�HV�VLFK�EHL
GHU�6W|UXQJVDQDO\VH�DXFK��GD��SULPlU�GLH�(OWHUQ�
/HKUHU�RGHU�DQGHUH�3HUVRQHQ�GDV�JHVW|UWH�9HUKDOWHQ
DXVJHO|VW�KDEHQ�XQG�QLFKW�GDV�.LQG�

*HQHUHOO�JLOW��GD��HV�VHKU�VHOWHQ�DXIWULWW��GD��NLQGOLFKH
9HUKDOWHQVVW|UXQJHQ�DOOHLQ�YRP�.LQG�YHUXUVDFKW
ZRUGHQ�VLQG��0HLVWHQV�LVW�HV�VR��GD��VLFK�JHVW|UWH
%H]LHKXQJHQ�]ZLVFKHQ�GHQ�(OWHUQ�RGHU�EHODVWHQGH
.RPPXQLNDWLRQVVWLOH�EHLP�VFKZlFKVWHQ�*OLHG�LQ
GHU�)DPLOLH��PHLVWHQV�GHP�.LQG��DXVGU�FNHQ��'DQQ
LVW�GDV�.LQG�GDV�³2SIHU´�YRQ�9HUKDOWHQVVW|UXQJHQ
DQGHUHU�3HUVRQHQ�XQG�QLFKW�GHU�9HUXUVDFKHU��$XV
GLHVHQ�*U�QGHQ� LVW� GLH�'XUFKI�KUXQJ� HLQHU
6SLHOWKHUDSLH�RKQH�HLQH�IDPLOLlUH�6W|UXQJVGLDJQR�
VWLN�QLFKW�P|JOLFK�

���6WUDWHJLHQ�HLQHU�WKHUDSHXWLVFKHQ
6SLHOEHJOHLWXQJ

'HU�6SLHOWKHUDSHXW�VSLHOW�PLW�GHP�.LQG�QLFKW�LQ�GHU
5ROOH�HLQHV�HUZDFKVHQHQ�RGHU�NLQGOLFKHQ�0LWVSLHOHUV�
VRQGHUQ�YRUZLHJHQG�LQ�GHU�5ROOH�HLQHV�3V\FKR�
WKHUDSHXWHQ��'LH�0HUNPDOH�GLHVHU�5ROOH�EHVWHKHQ
GDULQ��GD��HU�.RPSHWHQ]HQ�I�U�GDV�(UNHQQHQ�
9HUVWHKHQ��(UNOlUHQ�XQG�9HUlQGHUQ�YRQ�SV\FKLVFKHQ
6W|UXQJHQ�EHL�.LQGHUQ�XQG�(UZDFKVHQHQ�EHVLW]W
XQG�GD��HU�9HUKDOWHQVVW|UXQJHQ�QLFKW�QXU�LP
QDW�UOLFKHQ�8PIHOG�LKUHV�$XIWUHWHQV��VRQGHUQ�DXFK
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LQ�GHU�$OV�RE�6LWXDWLRQ�GHV�6SLHOHV�XQG�6SLHOHUV
HUNHQQHQ�XQG�EHKDQGHOQ�NDQQ�

'HU�$UEHLWVSODW]�GHV�6SLHOWKHUDSHXWHQ�LVW�DOVR�GDV
6SLHO]LPPHU�� 'LH� ,QVWUXPHQWH� XQG� 9HUlQ�
GHUXQJVPHGLHQ�VHLQHU�+HLOWlWLJNHLW�VLQG�GLH
6SLHO]HXJH��6SLHOWKHPHQ�XQG�6SLHOWlWLJNHLWHQ��,P
*HJHQVDW]�]XU�%HZLUNHU��RGHU�0DFKHU�5ROOH�LQ
YLHOHQ�%HUXIHQ��GLH�PLW�OHEORVHQ�2EMHNWHQ��ZLH�]XP
%HLVSLHO�HLQHP�$XWR��]X�WXQ�KDEHQ��QLPPW�GHU
6SLHOWKHUDSHXW�HLQH�+HOIHU�5ROOH�HLQ��(U�LVW�HLQ
9HUPLWWOHU��6WLPXODWRU�RGHU�.DWDO\VDWRU�YRQ
6HOEVWKHLOXQJVKDQGOXQJHQ�GHV�.LQGHV�XQG�GHU
DQGHUHQ�)DPLOLHQPLWJOLHGHU��(U�JLEW�+LOIH�]XU
6HOEVWKLOIH�� YHUGHXWOLFKW� GHQ� 9RUWHLO� YRQ
VW|UXQJVIUHLHQ�9HUKDOWHQVZHLVHQ�XQG�WULWW�I�U�HLQ
YHUVWlQGQLVYROOHV� SDUWQHUVFKDIWOLFKHV� =X�
VDPPHQOHEHQ�LQQHU��XQG�DX�HUKDOE�GHU�)DPLOLH
HLQ�

=X�GLHVHU�)RUP�GHV�=XVDPPHQOHEHQV�JHK|UHQ�EH�
VWLPPWH�0HUNPDOH�GHU�.RPPXQLNDWLRQ��GLH�VLFK
ZLH�IROJW�FKDUDNWHULVLHUHQ�ODVVHQ�

�� %HP�KHQ� XP� HLQH� HLQGHXWLJH� ,QIRUPD�
��WLRQVYHUPLWWOXQJ�

������JHJHQVHLWLJH�:HUWVFKlW]XQJ�XQG�(PSDWKLH�

����hEHUQDKPH�YRQ�9HUDQWZRUWXQJ�I�U�VHLQ�HLJHQHV
+DQGHOQ���XQG

����)�UVRUJH�I�U�0HQVFKHQ�LQ�$EKlQJLJNHLWV��XQG
1RWVLWXDWLRQHQ�

:LFKWLJ�LVW�GHV�ZHLWHUHQ��GD��GHU�.RPPXQLND�
WLRQVVWLO�]ZLVFKHQ�GHQ�)DPLOLHQPLWJOLHGHUQ�QLFKW
DQNOlJHULVFK��EHOHLGLJHQG��UDWLRQDOLVLHUHQG��YHUOHXJ�
QHQG�RGHU�EHVFKZLFKWLJHQG�LVW��V��6$7,5 ������
VRQGHUQ�UHVSHNWLHUHQG��JHI�KOVHKUOLFK�XQG�VDFKOLFK
HLQGHXWLJ�� *HZDOWDQZHQGXQJ�� $ONRKRO��
0HGLNDPHQWHQ��XQG�'URJHQPL�EUDXFK�VROOWHQ�NHLQ
0LWWHO�]XU�/|VXQJ�YRQ�.RQIOLNWHQ�VHLQ��VRQGHUQ�DOOH
)DPLOLHQPLWJOLHGHU�VROOWHQ�VLFK�EHP�KHQ��3UREOHPH
O|VXQJVEHZX�W�]X�EHZlOWLJHQ�XQG�VLFK�DXFK�bQJVWH�
8QYROONRPPHQKHLWHQ�XQG�,QNRPSHWHQ]HQ
HLQ]XJHVWHKHQ�

9RQ�EHVRQGHUHU�:LFKWLJNHLW�I�U�HLQ�JHVXQGHV�XQG
KHLOXQJVI|UGHUQGHV�=XVDPPHQOHEHQ�LVW�GHV�ZHLWHUHQ
GLH� JHJHQVHLWLJH� %HIULHGLJXQJ� YRQ� *UXQG�

EHG�UIQLVVHQ�� =X� GLHVHQ� *UXQGEHG�UIQLVVHQ
JHK|UHQ�GLH�%HG�UIQLVVH�QDFK�%LQGXQJ�XQG�=X�
VDPPHQJHK|ULJNHLW��QDFK�$FKWXQJ�XQG�:HUW�
VFKlW]XQJ��QDFK�9HUVWlQGQLV�XQG�,QWHUHVVH�I�U�
HLQDQGHU��QDFK�+LOIH�EHLP�/HUQHQ�YRQ�$XWRQRPLH
XQG�QDFK�$FKWXQJ�GHU�SHUV|QOLFKHQ�6HOEVWlQGLJNHLW
�V�� (5,.621 ������ 0$6/2: ������ �����
6&+0,'7&+(1�������������

%HL�GHU�(U]LHKXQJ�XQG�/HEHQVI|UGHUXQJ�YRQ�.LQGHUQ
LVW�EHVRQGHUV�GLH�$XWRQRPLHI|UGHUXQJ�YRQ�JUR�HU
%HGHXWXQJ��9LHOH�9HUKDOWHQVVW|UXQJHQ�ZHUGHQ�YRQ
.LQGHUQ�QXU�GHVKDOE�JH]HLJW��ZHLO�GLH�.LQGHU�YRU
LKUHU�)DPLOLH�LQ�LKUHP�6HOEVWlQGLJNHLWVVWUHEHQ�YRQ
9DWHU�XQG�RGHU�0XWWHU�QLFKW�DQJHPHVVHQ�XQWHUVW�W]W
ZHUGHQ�XQG�ZHLO�HV�GHQ�(OWHUQ�VFKZHUIlOOW��.LQGHU
9HUDQWZRUWXQJ�I�U�LKU�9HUKDOWHQ�DQJHPHVVHQ�WUDJHQ
]X�ODVVHQ��'D�MHGHV�.LQG�LQ�VHLQHU�.OHLQNLQG]HLW�LQ
KRKHP�$XVPD��YRQ�GHU�/HQNXQJ�XQG�)�UVRUJH
VHLQHU�(OWHUQ�DEKlQJLJ�LVW��LVW�HLQH�VWDUNH�HOWHUOL�
FKH�/HQNXQJ�LPPHU�GHU�8UVSUXQJ�HLQHU�.LQGHU�
HU]LHKXQJ��'LH�³.XQVW´�GHU�ZHLWHUHQ�(U]LHKXQJ
EHVWHKW�MHGRFK�GDULQ��GHP�.LQG�PLW�]XQHKPHQGHP
$OWHU�VR�YLHOH�0|JOLFKNHLWHQ�]XU�(LJHQOHQNXQJ�]X
JHEHQ��ZLH�HV�VLH�QXW]HQ�NDQQ�

'LHV�LVW�DXFK�GDV�JOREDOH�=LHO�HLQHU�)DPLOLHQ��XQG
6SLHOEHKDQGOXQJ��GDV�.LQG�EHNRPPW�$QUHJXQJHQ
XQG�0|JOLFKNHLWHQ�]XU�$XWRQRPLHYHUZLUNOLFKXQJ
XQG�GHU�)DPLOLH�ZLUG�JHKROIHQ��)HKOHU�LQ�GHU
$XWRQRPLHHU]LHKXQJ�]X�NRUULJLHUHQ��'DEHL�ZLUG
KlXILJ�VLFKWEDU��GD��GLH�(OWHUQ�GHVKDOE�)HKOHU
PDFKHQ��ZHLO�VLH�GLH�.XQVW�GHU�$XWRQRPLHHU]LHKXQJ
YRQ�LKUHQ�HLJHQHQ�(OWHUQ�QLFKW�JHOHUQW�KDEHQ�

'LH�6SLHOWKHUDSLH�YHUIROJW�DOVR�GLH�SULPlUH�$XI�
JDEH��GDV�6HOEVWlQGLJNHLWVYHUKDOWHQ�GHV�.LQGHV�VR
]X�I|UGHUQ�GD��GDV�.LQG�LPPHU�VWlUNHU�VHLQH
+DQGOXQJVNRPSHWHQ]HQ�]XU�(LJHQVWlQGLJNHLW
YHUZLUNOLFKHQ�NDQQ��.RQNUHW�VLHKW�GLH�)|UGHUXQJ�VR
DXV��GD��IROJHQGH�+DQGOXQJVNRPSHWHQ]HQ�JHI|UGHUW
XQG�XQWHUVW�W]W�ZHUGHQ�

���6LFK�VHOEVW�DOV�9HUXUVDFKHU�HUOHEHQ�

���6XFKH�QDFK�VR]LDOHU�%LQGXQJ�

����$XVHLQDQGHUVHW]XQJ�PLW�GHU�VR]LDOHQ�8PZHOW�

����$XVGU�FNHQ�VHLQHU�.UHDWLYLWlW�

��6XFKH�QDFK�VHQVRULVFKHU�XQG�PRWRULVFKHU
(UIDKUXQJ�

����6XFKH�QDFK�RUDOHU�%HIULHGLJXQJ�

�� 'LIIHUHQ]LHUHQGHU� 9HUJOHLFK�PLW� DQGHUHQ
�3HUVRQHQ�

�� 9HUVXFK�� GLH� GLH� 6DFKXPZHOW� JHLVWLJ� ]X
�HUIDVVHQ�

����6WUHEHQ�QDFK�:HUWVFKlW]XQJ�

�� 9HUWUHWHQ� � GHU� HLJHQHQ� ,QWHUHVVHQ� � XVZ�

'LHVH�0RWLYH�KDEHQ�VLFK�LQ�HLQHU�HPSLULVFKHQ�$QDO\VH
GHV�6SLHOYHUKDOWHQV�YRQ���ELV���-DKUH�DOWHQ�.LQGHUQ
HUJHEHQ��GLH�HLQH�6SLHOWKHUDSLH�DEVROYLHUWHQ��V�
%8&.�X��D�������������

'LH�6WUDWHJLHQ�GHU�WKHUDSHXWLVFKHQ�6SLHOEHJOHLWXQJ
RULHQWLHUHQ�VLFK�LQ�GHU�6SLHOWKHUDSLH�LP�ZHVHQWOLFKHQ
DQ�GHQ�JOHLFKHQ�3ULQ]LSLHQ��GLH�.,3+$5'�����������
I�U�GLH�0RWRWKHUDSLH�HPSILHKOW��'DQDFK�VROO�GHU
7KHUDSHXW�GLH�WKHUDSHXWLVFKH�6LWXDWLRQ�QXU�LQ�VRZHLW
RUJDQLVLHUHQ��³DOV�HU�DNWLRQVDQUHJHQGH�VHQVRULVFKH�
PRWRULVFKH�XQG�VR]LDOH�/HUQSUR]HVVH�LQ�*DQJ�VHW]W
XQG�GLH�GD]X�EHQ|WLJWHQ�*HUlWH�XQG�0DWHULDOLHQ
EHUHLWVWHOOW��'D�GLH�(LJHQDNWLYLWlW�XQG�.UHDWLYLWlW�GHU
.LQGHU�LP�9RUGHUJUXQG�GHV�WKHUDSHXWLVFKHQ
%HP�KHQV�VWHKW��VROOWH�MHGH�,GHH�]XU�9HUlQGHUXQJ
RGHU�(UZHLWHUXQJ�GHU��������6LWXDWLRQ�DXIJHJULIIHQ
XQG�GHU�5HDOLVLHUXQJ�]XJHI�KUW�ZHUGHQ��+LHU�ZLUG
YRP�7KHUDSHXWHQ�QHEHQ�GHQ�YRQ�LKP�LQV�$XJH
JHID�WHQ�/HUQ]LHOHQ�HLQ�JUR�HV�0D��DQ�)OH[LELOLWlW
YHUODQJW�́

'HV�ZHLWHUHQ�VROOWH�GHU�7KHUDSHXW�HLQ�$QLPDWRU�
GDV�KHL�W�HLQ�(UPXWLJHU�GHV�.LQGHV�VHLQ��(U�VROOWH
GDYRQ��EHU]HXJW�VHLQ��GD��.LQGHU�GLH�)lKLJNHLWHQ
EHVLW]HQ��VHOEVWlQGLJ�9HUKDOWHQVZHLVHQ�]X�HUDUEHLWHQ�
XP� LKU� 6HOEVW� ]X� YHUZLUNOLFKHQ� XQG� LKUH
+DQGOXQJVNRPSHWHQ]�]X�YHUEHVVHUQ��$X�HUGHP
VROOWH�GHU�7KHUDSHXW�EHP�KW�VHLQ��VHLQH�³$QWHQQH
DXI�(PSIDQJ´�]X�VFKDOWHQ��VR�GD��HU�VS�UHQ�NDQQ�
³����ZDV�HLQ�EHKLQGHUWHV�.LQG�LQ�VHLQHP�,QQHUHQ�DQ
.RQIOLNWHQ�HUOHEW�´�'HU�7KHUDSHXW�³VROOWH�VLFK�JDQ]
LQ�GDV�.LQG�KLQHLQI�KOHQ��KLQHLQSURML]LHUHQ��XP�HV
DXFK�ZLUNOLFK�YHUVWHKHQ�]X�N|QQHQ��,QWHQVLYH
=XZHQGXQJ�EHUXKLJW�XQG�VFKDIIW�HLQH�LQVWLQNWLYH

9HUWUDXHQVEDVLV� ]ZLVFKHQ� GHP� .LQG� XQG
(UZDFKVHQHQ��'D]X�PX��PDQ�VLFK�DEHU�LQQHUOLFK
YRQ�DOOHP�DQGHUHQ�IUHL�PDFKHQ��XQG�YROO�XQG
JDQ]�I�U�GDV�.LQG�GD�]X�VHLQ��ZHQQ�HV�+LOIH�
9HUVWlQGQLV�XQG�HFKWH�HPRWLRQDOH�=XZHQGXQJ
EUDXFKW��(V�G�UIWH�NODU�VHLQ��GD��=XUHFKWZHLVXQJHQ
XQG�7DGHO�I�U�HLQ�EHKLQGHUWHV�.LQG��GDV�KDUW�XP�VHLQ
EL�FKHQ�6HOEVWEHZX�WVHLQ�ULQJW��XQDQJHEUDFKW�VLQG�
6LH�UXIHQ�RIW�HLQH�$VVR]LDWLRQ�DQ�HLQH�)OXW�lKQOLFKHU
9RUZ�UIH��]XP�%HLVSLHO�DXV�GHP�IDPLOLlUHQ�RGHU
VFKXOLVFKHQ�%HUHLFK��KHUYRU��'HVKDOE�UHDJLHUW�GDV
.LQG�XQWHU�8PVWlQGHQ��EHUVHQVLEHO��6HLQH�5HDNWLRQ
EH]LHKW�VLFK�GDQQ�LP�*UXQGH�DXI�GLH�6XPPH�lKQOLFK
IUXVWULHUHQGHU�(UOHEQLVVH�DXV�VHLQHU�9HUJDQJHQKHLW
�V��.LSKDUG�����������

,P�IROJHQGHQ�VROOHQ�GLH�ZLFKWLJVWHQ�6WUDWHJLHQ�GHU
WKHUDSHXWLVFKHQ�6SLHOEHJOHLWXQJ�NXU]�YRUJHVWHOOW
ZHUGHQ��(V�VLQG�6WUDWHJLHQ�]XU�%H]LHKXQJVJHVWDOWXQJ
]ZLVFKHQ�7KHUDSHXW�XQG�.OLHQW�XQG�6WUDWHJLHQ�]XU
6WLPXODWLRQ�YRQ��D��HQWZLFNOXQJVI|UGHUQGHQ�XQG��E�
VW|UXQJVDEEDXHQGHQ�6HOEVWKHLOXQJVSUR]HVVHQ�

����6WUDWHJLHQ�]XU�%H]LHKXQJVJH�
VWDOWXQJ�]ZLVFKHQ�7KHUDSHXW�XQG
.OLHQW

'LH�$UW�GHU�7KHUDSHXW�.OLHQW�%H]LHKXQJ�VWHOOW�GDV
)XQGDPHQW�I�U�GLH�(UP|JOLFKXQJ�KHLOVDPHU
9HUlQGHUXQJHQ�EHLP�.OLHQWHQ�GDU��2KQH�HLQ�VLFKHUHV
XQG� EUHLWHV� %H]LHKXQJVIXQGDPHQW� VLQG
9HUlQGHUXQJHQ�EHLP�.OLHQWHQ�QLFKW�P|JOLFK��'D
GDV�)XQGDPHQW�DEHU�QLFKW�YRP�7KHUDSHXWHQ�DOOHLQ�
VRQGHUQ�JHPHLQVDP�PLW�GHP�.OLHQWHQ�]X�EDXHQ�LVW�
OLHJW�GLH�9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�XQG�%UHLWH
GHU�%H]LHKXQJ�EHL�EHLGHQ�3HUVRQHQ��-HGH�3HUVRQ
PX�� EHVWLPPHQ�� LQ� ZHOFKHU�:HLVH� VLH� GDV
%H]LHKXQJVEDQG�]XU�DQGHUHQ�NQ�SIHQ�XQG�ZLH�VLFKHU
VLH�GLH�%H]LHKXQJ�HUOHEHQ�ZLOO��,QVRIHUQ�PX��DXFK
GDV�.LQG�HQWVFKHLGHQ��ZLH�VWDUN�HV�VLFK�PLW�ZHOFKHQ
$QWHLOHQ�LQ�GLH�7KHUDSLH�HLQEULQJHQ�ZLOO�

$XV�GHU�%LQGXQJVIRUVFKXQJ�LVW�EHNDQQW��GD��GLH
%LQGXQJ�YRQ�.LQGHUQ�]X�LKUHQ�(OWHUQ�KLQVLFKWOLFK�GHU
4XDOLWlWHQ� �µVLFKHUH¶�� µDPELYDOHQWH¶� RGHU
µYHUPHLGHQGH¶�%LQGXQJ��YDULLHUHQ�NDQQ��-HGHV
.LQG�NRPPW�DXI�*UXQG�VHLQHU�9RUHUIDKUXQJHQ
PLW�GLHVHU�$UW�YRQ�%LQGXQJVHUOHEQLVVHQ�LQ�GLH
7KHUDSLH�XQG�ZLUG�OHW]WOLFK�DXI�GHP�+LQWHUJUXQG
GLHVHU�0XVWHU�VHLQH�%H]LHKXQJ�]XP�7KHUDSHXWHQ



��'DV�6SLHO�DOV�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQVIRUP������������������������������������������������������������������������������������������������������������������������'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ��XQG��WKHUDSLH

JHVWDOWHQ��XQG�GD�QLFKW�DOOH�.LQGHU�HLQH�µVLFKHUH¶
%LQGXQJVHUIDKUXQJ�KDEHQ��ZLUG�GHU�7KHUDSHXW�LQ
.ULVHQ�VLWXDWLRQHQ�%LQGXQJVlQJVWH��%LQGXQJV�
YHUZHLJHUXQJHQ��ZHFKVHOQGH�%LQGXQJVSKDQWDVLHQ
XQG�VR�ZHLWHU�EHLP�.OLHQWHQ�HUOHEHQ�N|QQHQ��'HU
7KHUDSHXW�VROOWH�GLHVH�%LQGXQJVHUZDUWXQJHQ
YHUVWHKHQ�N|QQHQ�XQG�VLH�]X�KDQGKDEHQ�ZLVVHQ�

'D�MHGHV�.LQG�DEHU�HLQH�6HKQVXFKW�QDFK�HLQHU
VLFKHUHQ�%LQGXQJV�%H]LHKXQJ�KDW��NDQQ�GHU
7KHUDSHXW�HUZDUWHQ��GD��VHLQ�$QJHERW�HLQHU
]XYHUOlVVLJHQ��ZHUWVFKlW]HQGHQ�XQG�HPSDWKLVFKHQ
%H]LHKXQJ�YRP�.LQG�DXIJHQRPPHQ�XQG�LP�5DKPHQ
VHLQHU�0|JOLFKNHLWHQ�EHDQWZRUWHW�ZLUG�

8P�GHP�.LQG�]X�KHOIHQ��UHODWLY�VFKQHOO�HLQH�VLFKHUH
%LQGXQJ�]XP�7KHUDSHXWHQ�DXI]XEDXHQ��VROOWH�VLFK
GHU�7KHUDSHXW�EHVRQGHUV�LQ�GHQ�HUVWHQ�.RQWDNWHQ
EHP�KHQ��HLQH�YHUVWlQGQLV��XQG�YHUWUDXHQVYROOH
%H]LHKXQJ�DXI]XEDXHQ��LQ�GHU�:DFKVWXPVSKDQWDVLHQ
DQJHUHJW�XQG�bQJVWH�DN]HSWLHUW�ZHUGHQ�XQG�LQ�GHU
GHU�.OLHQW�YLHO�:HUWVFKlW]XQJ�HUOHEW��'LH�HLQ]HOQHQ
0HUNPDOH�HLQHU�KHLOXQJVI|UGHUQGHQ�7KHUDSHXW�
.OLHQW�%H]LHKXQJ�VLQG�YRQ�6&+0,'7&+(1��������
���II���ZLH�IROJW�FKDUDNWHULVLHUW�ZRUGHQ��

��(QJDJLHUWH�WKHUDSHXWLVFKH�)�UVRUJH�I�U�GHQ
.OLHQWHQ�

����6FKDIIXQJ�HLQHV�DQUHJHQGHQ��IUHXQGOLFKHQ��JH�
I�KOVRIIHQHQ�XQG�DQJVWDN]HSWLHUHQGHQ�SV\�
FKRORJLVFKHQ�.OLPDV�

����$FKWXQJ�XQG�:HUWVFKlW]XQJ�I�U�GHQ�.OLHQWHQ�

���%HP�KHQ��XP��HLQ��VHOEVWNRQJUXHQWHV���ZLGHU�
VSUXFKVIUHLHV�7KHUDSHXWHQYHUKDOWHQ�

����%HP�KHQ�XP�HLQH�GLDORJLVFKH�.RPPXQLNDWLRQ
PLW�GHP�.OLHQWHQ�

'LH�JHQDQQWHQ�0HUNPDOH�NHQQ]HLFKQHQ�GLH�$UW�GHU
%LQGXQJVEHP�KXQJHQ� DXV� GHU� 6LFKW� GHV
7KHUDSHXWHQ��$XI�6HLWHQ�GHV�.OLHQWHQ�LVW�HV�ZLFKWLJ�
GD��HU�VLFK�I�U�GLH�HLQ]HOQHQ�%H]LHKXQJVEHP�KXQJHQ
GHV�7KHUDSHXWHQ�|IIQHW�XQG�YRQ�VLFK�DXV�:HJH
ILQGHW��DXI�GHQ�7KHUDSHXWHQ�]X]XJHKHQ��'DEHL�LVW�HV
I�U�ELQGXQJVXQVLFKHUH�XQG�ELQGXQJVYHUPHLGHQGH
.LQGHU�KlXILJ�VHKU�VFKZLHULJ��HLQ�P|JOLFKHV
0L�WUDXHQ� JHJHQ� GLH� YHUVWlQGQLVYROOH� XQG
JHI�KOVRIIHQH�$UW�GHV�7KHUDSHXWHQ�DE]XEDXHQ�XQG

GHVVHQ�:HUWVFKlW]XQJ�DQ]XQHKPHQ�

)�U�HLQLJH�.LQGHU�LVW�HV�GHV�ZHLWHUHQ�VFKZLHULJ�]X
OHUQHQ��VLFK�HLQHU�GLDORJLVFKHQ�.RPPXQLNDWLRQ�]X
VWHOOHQ��LQ�GHU�MHGHU�3DUWQHU�P|JOLFKVW�LQWULQVLVFK
PRWLYLHUW��GDV�KHL�W�DXV�GHP�=HQWUXP�VHLQHU
H[LVWHQWLHOOHQ�/HEHQVEHG�UIQLVVH�KHUDXV��KDQGHOW�

'LHVH�.RPPXQLNDWLRQVIRUP�IRUGHUW�YRP�.OLHQWHQ
VHKU�YLHO�0XW�XQG�9HUWUDXHQ��ZHLO�HU�VLFK�GXUFK�HLQ
RIIHQHV�0LWWHLOHQ�SULYDWHU�,QKDOWH�VWlUNHU�YHUOHW]EDU
PDFKW��'XUFK�VHLQ�0LWWHLOHQ�LVW�HU�VWlUNHU�³JHIlKUGHẂ
DOV�GXUFK�HLQ�NRQWUROOLHUWHV�XQG�]XU�FNKDOWHQGHV
9HUKDOWHQ�

��� 6WUDWHJLHQ�]XU�6WLPXODWLRQ�YRQ
µHQWZLFNOXQJVI|UGHUQGHQ¶
6HOEVWKHLOXQJVSUR]HVVHQ

,Q�GHQ�IROJHQGHQ�]ZHL�.DSLWHOQ�VROOHQ�6WUDWHJLHQ�]XU
8QWHUVW�W]XQJ�GHU�6HOEVWKHLOXQJVEHP�KXQJHQ�GHV
.OLHQWHQ�YRUJHVWHOOW�ZHUGHQ��,P�*HJHQVDW]�]X
DQGHUHQ�7KHUDSLHULFKWXQJHQ��ZLH�]XP�%HLVSLHO�GHU
9HUKDOWHQVWKHUDSLH�� GLH� VWlUNHU� IUHPG�
VWHXHUXQJVRULHQWLHUW�LVW��ZLUG�LP�KLHU�YRUJHVWHOOWHQ
.RQ]HSW�GHU�NOLHQWHQ]HQWULHUWHQ�6SLHO��XQG
)DPLOLHQWKHUDSLH�GDYRQ�DXVJHJDQJHQ��GD��GLH�SUL�
PlUH�9HUDQWZRUWXQJ�I�U�GHQ�(UZHUE�YRQ�6HOEVWKHL�
OXQJVWlWLJNHLWHQ�EHLP�.OLHQWHQ�OLHJW��'LHVH�(UZDUWXQJ
JLOW�VRZRKO�I�U�GHQ�(OWHUQ��DOV�DXFK�I�U�GHQ
.LQGHUNOLHQWHQ�

6LFKHUOLFK�LVW�HV�VR��GD��M�QJHUH�.LQGHU��]XP�%HLVSLHO
.LQGHU�LP�9RUVFKXODOWHU���LQ�K|KHUHP�$XVPD��YRQ
XQWHUVW�W]HQGHQ� XQG� KHLOXQJVI|UGHUQGHQ
0D�QDKPHQ�GXUFK�GLH�8PZHOW�DEKlQJLJ�VLQG��DOV
lOWHUH� .LQGHU�� DOVR� HLQH� XPIDVVHQGHUH
)UHPGVWHXHUXQJ�EHQ|WLJHQ��*HQHUHOO�NDQQ�PDQ
MHGRFK�IHVWVWHOOHQ��GD��DXFK�EHL�M�QJHUHQ�.LQGHUQ
GDV�%HVWUHEHQ�EHVWHKW��LKUH�9HUKDOWHQVZHLVHQ
P|JOLFKVW�DXWRQRP�DXV]XZlKOHQ��'DPLW�VLH�GLHV�WXQ
N|QQHQ��VROOWHQ�(OWHUQ�XQG�(U]LHKHU�LPPHU�EHVWUHEW
VHLQ��NLQGOLFKH��GDV�KHL�W�HLQIDFKH�)RUPHQ�GHU
8PZHOW��XQG�3UREOHPEHZlOWLJXQJ��]X�DN]HSWLHUHQ�
)HKOHU�]X�WROHULHUHQ�XQG�+LOIH�VR�]X�JHEHQ��GD��GDV
]XP� 7HLO� O�FNHQKDIWH� NLQGOLFKH� 3UREOHP�
EHZlOWLJXQJVYHUKDOWHQ�GLVNUHW�XQWHUVW�W]W�ZLUG�
'DV�.LQG�VROOWH�DXI�GLHVH�:HLVH�OHUQHQ��HLQ
HLJHQVWlQGLJHU�3UREOHPO|VHU�]X�ZHUGHQ�

,Q�GHU�7KHUDSLH�VROOHQ�GLH�.LQGHU�VFKZHUSXQNW�
Pl�LJ�OHUQHQ��LKUH�SV\FKLVFKHQ�3UREOHPH�VHOEVWlQ�
GLJ�]X�O|VHQ��'D]X�LVW�HV�]XP�%HLVSLHO�QRWZHQGLJ�
GD�� VLH� ]ZLVFKHQ� KHLOXQJVI|UGHUQGHQ� XQG
KHLOXQJVKLQGHUQGHQ�9HUKDOWHQVZHLVHQ�XQWHUVFKHLGHQ
N|QQHQ�XQG�]XQHKPHQG�PRWLYLHUWHU�ZHUGHQ��VLFK
KHLOXQJVI|UGHUQG�]X�YHUKDOWHQ��'LH�7KHUDSLH�NDQQ
DOVR�DOV�HLQH�³/HKUZHUNVWDWW´�]XU�(UDUEHLWXQJ�YRQ
JHVXQGHQ�XQG�]XP�$EEDX�YRQ�JHVW|UWHQ�9HUKDO�
WHQVZHLVHQ�DQJHVHKHQ�ZHUGHQ��'DEHL�LVW�GHU
7KHUDSHXW�GHU�/HKUKHUU��GHU�GHQ�.OLHQWHQ�DOV�/HKUOLQJ
RGHU�*HVHOOH�GDEHL�XQWHUVW�W]W��GLH�YHUVFKLHGHQVWHQ
KHLOXQJVI|UGHUQGHQ�9HUKDOWHQVSURJUDPPH�DXV�
]XSURELHUHQ��(U�VFKDXW�LKP�EHL�GHU�$UEHLW�]X��JLEW
LKP�GLH�QRWZHQGLJHQ�+LOIHQ�RGHU�VFK�W]W�LKQ�YRU
VFKZHUHQ�)HKOHUQ�XQG�VHHOLVFKHQ�9HUOHW]XQJHQ�
$X�HUGHP�PDFKW�HU�LKP�0XW��ZHQQ�GHU�.OLHQW
ZHJHQ�GHU�6FKZHUH�GHU�$XIJDEHQ�]X�UHVLJQLHUHQ
GURKW�

'LH�/lQJH�GHU�/HKU]HLW�KlQJW�YRQ�GHU�/HUQPR�
WLYDWLRQ�XQG�/HUQJHVFKZLQGLJNHLW�GHV�.OLHQWHQ��VRZLH
YRQ�GHU�6FKZHUH�VHLQHU�]X�EHZlOWLJHQGHQ�$XIJDEHQ
DE��-H�PHKU�9HUKDOWHQVZHLVHQ�GHV�.OLHQWHQ�JHVW|UW
VLQG�XQG�MH�ZHQLJHU�/XVW�HU�]XU�/|VXQJVEHZlOWLJXQJ
DXIEULQJW��XP�VR�OlQJHU�ZLUG�GLH�7KHUDSLH�GDXHUQ�

,P�IROJHQGHQ�VROOHQ�7KHUDSHXWHQVWUDWHJLHQ�]XU�8Q�
WHUVW�W]XQJ�YRQ�6HOEVWKHLOXQJVSUR]HVVHQ�PLW�GHU
=LHOVHW]XQJ�HLQHU�JHQHUHOOHQ�(QWZLFNOXQJVI|UGHUXQJ
DXIJH]lKOW�ZHUGHQ��'LH�6WUDWHJLHQ�VROOHQ�GD]X�GLHQHQ�
GHP�.OLHQWHQ�,PSXOVH�]XU�6HOEVWILQGXQJ�XQG�6HOEVW�
JHVWDOWXQJ�]X�JHEHQ��6LH�VLQG�LP�*HJHQVDW]�]X�GHQ
6WUDWHJLHQ�PLW�VW|UXQJVDEEDXHQGHU�=LHOVHW]XQJ��VLHKH
.DSLWHO������QRQ�GLUHNWLY�XQG�VWHKHQ�XQWHU�GHP
0RWWR��GHQ�.OLHQWHQ�VHOEVW�)RUP�XQG�=LHO�GHU
7KHUDSLH�EHVWLPPHQ�]X�ODVVHQ��ZHLO�HU�DP�HKHVWHQ
ZHL���ZDV�I�U�LKQ�JXW�LVW�XQG�ZR�HU�PLW�GHU�%HKDQGOXQJ
DQVHW]HQ�NDQQ��V��$;/,1(�������

'LH�HLQ]HOQHQ�6WUDWHJLHQ�]XU�(QWZLFNOXQJVI|UGHUXQJ
ODXWHQ� QDFK� 6&+0,'7&+(1� ������� ��� II��
�ZLH���IROJW�

���0DUNLHUXQJ�YRQ�KHLOXQJVI|UGHUQGHQ�XQG�
����KLQGHUQGHQ�3UR]HVVHQ�

���%HP�KHQ� XP� HLQ�%HGHXWXQJV�9HUVWHKHQ
� KHLOXQJVZLFKWLJHU� .OLHQWHQHUIDKUXQJHQ
������(PSDWKLH����

��� %HZX�WPDFKHQGH� � 5HIOH[LRQ� KHLOXQJV�
�����ZLFKWLJHU�.OLHQWHQHUIDKUXQJHQ���(PSDWKLH
�������

������5HJXOLHUXQJ�GHU�UlXPOLFKHQ�1lKH�

'LH�6WUDWHJLHQ�VROOHQ�LP�IROJHQGHQ�NXU]�YRUJHVWHOOW
ZHUGHQ�

DG����'LH�0DUNLHUXQJ�YRQ�KHLOXQJVI|UGHUQGHQ�XQG��
KLQGHUQGHQ�3UR]HVVHQ�EHGHXWHW��GD��GHU
7KHUDSHXW�LQ�YLHOIlOWLJHU�:HLVH�QLFKWYHUEDO
RGHU�YHUEDO�GHP�.OLHQWHQ�VLJQDOLVLHUW��ZHOFKH
VHLQHU�9HUKDOWHQVZHLVHQ�DXI�GHU�6SLHO��RGHU
5HDOLWlWVHEHQH�KHLOXQJVKLQGHUQG�XQG�ZHOFKH
KHLOXQJVI|UGHUQG�VLQG��'LH�6LJQDOH�]XU�0DU�
NLHUXQJ�YRQ�KHLOXQJVKLQGHUQGHQ�9HUKDOWHQV�
ZHLVHQ�VROOWHQ�P|JOLFKVW�YRUVLFKWLJ�JHJHEHQ
ZHUGHQ��XP�(PSILQGOLFKNHLWHQ�JHJHQ�7DGHO
XQG�.ULWLN�]X�EHU�FNVLFKWLJHQ�
%HL�KlXILJ�NULWLVLHUWHQ�.LQGHUQ�LVW�HV�]XZHLOHQ
KLOIUHLFK��0DUNLHUXQJVKLQZHLVH�VHKU�]XU�FNKDO�
WHQG�]X�JHEHQ��XP�GHP�.LQG�GLH�0|JOLFKNHLW
]XU�XQEHHLQIOX�WHQ�6HOEVWNRUUHNWXU�]X�HU|II�
QHQ��GHQQ�PHLVW�LVW�HV�VR��GD��KlXILJ�NULWLVLHUWH
.LQGHU�GLH�SUREOHPDWLVLHUHQGHQ�$X�HQEH�
ZHUWXQJHQ�LKUHV�9HUKDOWHQV�VR�YHULQQHUOLFKW
KDEHQ��GD��VLH�VLFK�JHJHQ�MHJOLFKH�%HZHUWXQJ�
RE�QHJDWLYH�RGHU�SRVLWLYH��ZHKUHQ��)�U�GLHVH
.LQGHU�LVW�HV�ZLFKWLJ��GD��VLH�LQ�GHU�7KHUDSLH
)UHLUlXPH�I�U�HLQ�XQJHVW|UWHV�([SHULPHQWLHU�
YHUKDOWHQ�EHNRPPHQ��LQ�GHQHQ�VLH�DXVSURELH�
UHQ�XQG�EHZHUWHQ�N|QQHQ��ZHOFKH�9HUKDO�
WHQVZHLVHQ�I�U�VLH�DQJHPHVVHQ�VLQG�

DG����'DV�%HP�KHQ�XP�HLQ�%HGHXWXQJV�9HUVWHKHQ
KHLOXQJVZLFKWLJHU�.OLHQWHQHUIDKUXQJHQ�ZLUG�DOV
(PSDWKLH���EH]HLFKQHW��(V�EHVDJW��GD��VLFK
GHU� 7KHUDSHXW� EHP�KHQ� VROO�� GLH
9HUKDOWHQVZHLVHQ�GHV�.LQGHV�DXV�GHVVHQ�,Q�
WHUHVVHQVODJH�]X�YHUVWHKHQ��'LH�*�WH�VHLQHV
9HUVWlQGQLVVHV�NDQQ�GHU�7KHUDSHXW�GDUDQ
�EHUSU�IHQ��RE�HU�LQ�GHU�/DJH�LVW��GLH�+DQG�
OXQJVZHLVHQ�XQG�%HZHUWXQJHQ�GHV�.OLHQWHQ
VR�LQ�:RUWH�]X�IDVVHQ��GD��HLQ�$X�HQVWHKHQGHU
HLQHQ�OHEHQGLJHQ�(LQGUXFN�YRQ�GHQ�0RWLYHQ
XQG�GHU�3HUV|QOLFKNHLW�GHV�.OLHQWHQ�HUODQJW�

'DV�HUOHEWH�9HUVWlQGQLV�GHV�.OLHQWHQYHUKDO�
WHQV�LVW�HLQH�]HQWUDOH�9RUDXVVHW]XQJ�LQ�HLQHU
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SDUWQHU]HQWULHUWHQ��GLDORJLVFKHQ�.RPPXQLND�
WLRQ��(V�YHUPLWWHOW�GHP�.OLHQWHQ�GLH�KHLOXQJV�
ZLFKWLJH�(UIDKUXQJ��GD��HU�YRP�7KHUDSHXWHQ
LQ�DOOHQ�VHLQHQ�+DQGOXQJHQ��*HGDQNHQ�XQG
*HI�KOHQ�DOV�HLQH�DXWRQRP�KDQGHOQGH�3HUVRQ
JHVHKHQ�ZLUG��GHUHQ�+DQGOXQJHQ�HLQHQ
EHVWLPPHQGHQ�(LQIOX��DXI�GDV�7KHUDSHXWHQ�
YHUKDOWHQ�KDEHQ��'HU�.OLHQW�NDQQ�DOVR�PLWWHOEDU
DXV�GHP�7KHUDSHXWHQYHUKDOWHQ�IHVWVWHOOHQ��ZLH
LQWHQVLY�LKP�GHU�7KHUDSHXW�]XJHVHKHQ�XQG
]XJHK|UW�KDW��(U�PHUNW�GLHV�GDUDQ��ZLH�GHU
7KHUDSHXW�DXI�VHLQH�+DQGOXQJHQ�XQG�*HI�KOH
UHDJLHUW��'HU�7KHUDSHXW�VROOWH�DOVR�UHVSRQVLY
KDQGHOQ��LQGHP�HU�MHGHV�9HUKDOWHQ�GHV�.OLHQ�
WHQ�HUQVW�QLPPW�XQG�HV�LQ�VHLQHU�+DQG�
OXQJVDQWZRUW�DQJHPHVVHQ�HUZLGHUW��(U�VROOWH
GHP�.OLHQWHQ�LQ�VHLQHP�5HVSRQVLYYHUKDOWHQ
NXQGWXQ��GD��GLHVHU�GXUFK�VHLQH�+DQGOXQJHQ�
*HGDQNHQ�XQG�*HI�KOH�HLQH�NRPPXQLNDWLYH
0DFKW�EHVLW]W��'LHV�LVW�HLQ�*HI�KO��GDV�YHUKDO�
WHQVJHVW|UWH�.LQGHU�QLFKW�DOO]X�RIW�LQ�GHU�*HJHQ�
ZDUW�YRQ�(UZDFKVHQHQ�KDEHQ��ZHLO�HV�PHLVW
VR�LVW��GD��GLH�.LQGHU�9HUVWlQGQLV�I�U�GLH
,QWHUHVVHQ�GHU�(UZDFKVHQHQ�DXIEULQJHQ
P�VVHQ�XQG�LKUH�³0DFKW´�K|FKVWHQV�GXUFK
GDV�=HLJHQ�HLQHV�³JHVW|UWHQ´�9HUKDOWHQV
NXQGWXQ�N|QQHQ�

DG�����'LH�EHZX�WPDFKHQGH�5HIOH[LRQ�KHLOXQJV�
ZLFKWLJHU�.OLHQWHQHUIDKUXQJHQ�ZLUG�DOV�(PSD�
WKLH���EH]HLFKQHW��6LH�EHVWHKW�LQ�HLQHU�9HUEDOL�
VLHUXQJ�YRQ�+DQGOXQJVLQWHQWLRQHQ�XQG�*HI�K�
OHQ�GHV�.OLHQWHQ�XQG�GLHQW�GD]X��GHP�.OLHQWHQ
DXFK�YHUEDO�]X�]HLJHQ��RE�XQG�ZLH�PDQ�LKQ
YHUVWDQGHQ�KDW��'LH�6WUDWHJLH�NDQQ�DXFK�GD]X
GLHQHQ��HLQH�YHUEDOH�.RPPXQLNDWLRQ��EHU
SV\FKLVFKH�3UR]HVVH�HLQ]XOHLWHQ��/l�W�VLFK
GHU�.OLHQW�GDUDXI�HLQ��ZDV�EHL�lOWHUHQ�.LQGHUQ
KlXILJHU�JHVFKLHKW��GDQQ�NDQQ�GXUFK�GLH�YHU�
EDOH�.RPPXQLNDWLRQ�GLH�)lKLJNHLW�]XU
6HOEVWNRPPXQLNDWLRQ�YHUEHVVHUW�ZHUGHQ�XQG
]XU�VSUDFKOLFK�NRUULJLHUWHQ�5�FNPHOGXQJ�XQG
6HOEVWNRQWUROOH��%HLGH�3UR]HVVH�I|UGHUQ�GLH
%HZX�WPDFKXQJ�XQG�N|QQHQ�LQWHUQH�3OD�
QXQJV��XQG�(QWVFKHLGXQJVSUR]HVVH�HUKHEOLFK
HIIHNWLYHU�JHVWDOWHQ�

DG����'LH�5HJXOLHUXQJ�GHU�UlXPOLFKHQ�1lKH�]XP
.OLHQWHQ�V\PEROLVLHUW�GHQ�8PJDQJ�GHV�7KHUD�
SHXWHQ�PLW�GHU�SULYDWHQ�6SKlUH�GHV�.OLHQWHQ�

'XUFK�GLH�:DKUQHKPXQJ�HLQHU�DQJHPHVVHQHQ
UlXPOLFKHQ�'LVWDQ]�GHPRQVWULHUW�HU�GHP�.OLHQ�
WHQ�GLH�$N]HSWDQ]�VHLQHV�SULYDWHQ�5DXPHV
XQG�VHLQHU�SULYDWHQ�+DQGOXQJHQ��'LHVH
5HVSHNWLHUXQJ�LVW�EHVRQGHUV�ZLFKWLJ��GD
.LQGHUQ�YRQ�(UZDFKVHQHQ�KlXILJ�QLFKW
JHVWDWWHW�ZLUG��SULYDWH�VHHOLVFKH�%HUHLFKH�]X
KDEHQ��,Q�GHU�6SLHOWKHUDSLH�VROOWH�GHVKDOE�YRQ
$QIDQJ�DQ�GHXWOLFK�JHPDFKW�ZHUGHQ��GD�
DXFK�.LQGHU�GDV�5HFKW�DXI�JHVFKlW]WH��SULYDWH
*HI�KOH��*HGDQNHQ�XQG�:DQGOXQJHQ�KDEHQ�

'D�MHGH�)RUP�GHU�N|USHUEH]RJHQHQ�%HJHJQXQJ
]ZLVFKHQ�7KHUDSHXW�XQG�.OLHQW�GDV�(LQGULQJHQ�LQ
GHQ�SULYDWHQ�5DXP�GHV�.LQGHV�EHLQKDOWHW��VROOWH
PDQ�GLH�.LQGHU�QXU�PLW�LKUHU�=XVWLPPXQJ�EHU�KUHQ�
'LHVH�=XVWLPPXQJ�PX��MHGRFK�QLFKW�LPPHU�LQ�)RUP
HLQHU�YHUEDOHQ�(UODXEQLV�HUWHLOW�ZHUGHQ��VRQGHUQ
NDQQ�DXFK�GXUFK�IHLQH�N|USHUOLFKH�+LQZHLVH�JHJHEHQ
ZHUGHQ��ZLH�

��HLQ�UXKLJHV�$N]HSWLHUHQ�GHU�%HU�KUXQJHQ
GHV�7KHUDSHXWHQ�

��HLQH�VHOEVWlQGLJH�N|USHUOLFKH�.RQWDNWDXI�
QDKPH�PLW�GHP�7KHUDSHXWHQ�

��HLQ�GLVNUHWHV�N|USHUOLFKHV�+LQZHQGHQ�]XP
7KHUDSHXWHQ�DOV�EHMDKHQGHV�6LJQDO�DXI�GHVVHQ
.RQWDNWZXQVFK�

:LFKWLJ�I�U�HLQH�N|USHUEH]RJHQH�.RPPXQLNDWLRQ
LVW��GD��GHU�.|USHU�GHV�.OLHQWHQ�QLFKW�DOV�2EMHNW
RGHU�$UEHLWVJHJHQVWDQG�GHV�7KHUDSHXWHQ�JHVHKHQ
ZLUG��ZLH�]XP�%HLVSLHO�EHL�HLQHU�0DVVDJH���VRQGHUQ
DOV�EHVHHOWHU�/HLE�HLQHV�0HQVFKHQ��GHQ�PDQ�QXU
EHU�KUHQ�GDUI��ZHQQ�GLHVHU�HV�JHVWDWWHW�

'LH�(UODXEQLV�]XP�$XIQHKPHQ�HLQHU�HQJHQ
N|USHUOLFKHQ�1lKH�EHGHXWHW�LP�DOOJHPHLQHQ�GLH
$N]HSWDQ]�HLQHU�JUR�HQ�JHLVWLJ�VHHOLVFKHQ�,QWLPLWlW�
'LHVH�,QWLPLWlW�YRQ�6HHOH�XQG�.|USHU�NDQQ�$XVGUXFN
HLQHU�]ZLVFKHQPHQVFKOLFKHQ�6WLPPLJNHLW�EH�
]LHKXQJVZHLVH�*DQ]KHLW�VHLQ��GLH�LQVEHVRQGHUH�I�U
GLH�0HQVFKHQ�EHIUHLHQG�XQG�HUO|VHQG�ZLUNHQ�NDQQ�
GLH�DXIJUXQG�YLHOHU�XQDQJHQHKPHU�(UIDKUXQJHQ�LKUH
N|USHUOLFKH�XQG�VHHOLVFKH�,QWHJULWlW�YHUORUHQ�KDEHQ�
'LHV�LVW�LP�DOOJHPHLQHQ�GXUFK�N|USHUOLFKH�0L�KDQG�
OXQJHQ�XQG�GLH�7UHQQXQJ�YRQ�.|USHU�XQG�*HI�KOHQ
JHVFKHKHQ��'D�GHU�EHVHHOWH�.|USHU�GDQQ�QLFKW
PHKU�NXQG�WXQ�NDQQ��ZLH�HU�DXI�DQGHUH�0HQVFKHQ

RGHU�8PZHOWUHL]H�UHDJLHUHQ�ZLOO�LVW�HU�VHLQHU�OHJLWLPHQ
6SUDFKH�EHUDXEW�ZRUGHQ�XQG�NDQQ�VLFK�QLFKW�PHKU
GXUFK�GLH�bX�HUXQJ�YRQ�*HI�KOHQ�VFK�W]HQ�

����6WUDWHJLHQ�]XU�6WLPXODWLRQ�YRQ
µVW|UXQJVDEEDXHQGHQ¶�6HOEVWKHL�
OXQJVSUR]HVVHQ

:lKUHQG�GLH�LP�.DSLWHO�����JHQDQQWHQ�7KHUD�
SHXWHQVWUDWHJLHQ�SULPlU�]XU�)|UGHUXQJ�YRQ
6HOEVWYHUZLUNOLFKXQJVNRPSHWHQ]HQ�HLQJHVHW]W
ZHUGHQ��VLQG�GLH�IROJHQGHQ�6WUDWHJLHQ�SULPlU�DXI�GLH
9HUKLQGHUXQJ�HLQHV�JHVW|UWHQ�9HUKDOWHQV�XQG�GHQ
(UZHUE�YRQ�6W|UXQJV�%HZlOWLJXQJYHUKDOWHQV�
ZHLVHQ�DXVJHULFKWHW��6LH�VLQG��XP�HV�SRLQWLHUW�]X
VDJHQ��VW|UXQJV]HQWULHUW�

,P�NOLHQWHQ]HQWULHUWHQ�6W|UXQJVNRQ]HSW��V��6&+0,'7�
&+(1�������ZLUG�GDYRQ�DXVJHJDQJHQ��GD��LQ�GHU
6SLHOWKHUDSLH�QXU�GLH�6W|UXQJHQ�HUIROJUHLFK�EHKDQ�
GHOW�ZHUGHQ�N|QQHQ��GLH�DOV�YHUIHVWLJWH�+DQGOXQJV�
SURJUDPPH�YRUOLHJHQ��,KU�9HUIHVWLJXQJVJUDG�LVW�XQWHU
DQGHUHP�GDUDQ�]X�HUNHQQHQ��GD��GHU�.OLHQW�LQ
YHUVFKLHGHQHQ�VR]LDOHQ�6LWXDWLRQHQ�LPPHU�ZLHGHU
GDVVHOEH�JHVW|UWH�9HUKDOWHQ�]HLJW��GDV�KHL�W��GD�
GDV�=HLJHQ�GHV�JHVW|UWHQ�9HUKDOWHQV�UHODWLY
XPZHOWXQDEKlQJLJ�LVW�

/HUQWKHRUHWLVFK�VLQG�GLHVH�9HUKDOWHQVPXVWHU�VWlUNHU
DQ�LQWHUQH�5HL]H�XQG�9HUKDOWHQVNHWWHQ�JHEXQGHQ�
DOV�DQ�H[WHUQH��'LHVH�LQWHUQHQ�5HL]H�N|QQHQ�*HI�KOH�
*HGDQNHQ��3OlQH��%HZHUWXQJHQ��=LHOSURMHNWLRQHQ
XQG�VR�ZHLWHU�VHLQ��6LH�ZHUGHQ�YRP�.OLHQWHQ�LQ�GHQ
GLIIHUHQ]LHUWHQ�$EODXI�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ
XQG�+DQGOXQJVJHVWDOWXQJ��V��6&+0,'7&+(1������
PHKU�RGHU�ZHQLJHU�XQEHZX�W�HLQJHEDXW�XQG�ZHUGHQ
GXUFK�,GHQWLILNDWLRQV��EH]LHKXQJVZHLVH�0RGHOOHUQ�
SUR]HVVH��V��6&+0,'7&+(1�������HUZRUEHQ�

(LQHQ�JUR�HQ�(LQIOX��DXI�GLH�$XVELOGXQJ�YRQ
9HUKDOWHQVVW|UXQJHQ�G�UIWH�DEHU�DXFK�GLH�)l�
KLJNHLW�GHV�.OLHQWHQ�]XU�HLJHQVWlQGLJHQ�/|VXQJ�YRQ
3UREOHPHQ� KDEHQ�� 'LHVH� )lKLJNHLW� LVW� EHL
YHUKDOWHQVJHVW|UWHQ�.LQGHUQ�XQG�(UZDFKVHQHQ
KlXILJ�VHKU�ULJLGH�RGHU�O�FNHQ��XQG�IHKOHUKDIW
DXVJHELOGHW�ZRUGHQ��VR�GD��HV�I�U�YHUKDOWHQVJH�
VW|UWH�.LQGHU�LQ�GHU�6SLHOWKHUDSLH�KLOIUHLFK�LVW��]X
OHUQHQ��ZLH�VLH�LKUH�3UR�EOHPO|VXQJVIlKLJNHLW
YHUEHVVHUQ�N|QQHQ�

(PSLULVFKH�8QWHUVXFKXQJHQ�YRQ�6SLHOWKHUD�
SLHQ�KDEHQ�HUJHEHQ��V��6&+0,'7&+(1 ������+(1�
1,(6��������GD��GLH�0HQJH�GHV�$EEDXV�YRQ�9HU�
KDOWHQVVW|UXQJHQ�VLJQLILNDQW�PLW�GHP�(UZHUE�YRQ
3UREOHPO|VXQJVIHUWLJNHLWHQ�NRUUHOOLHUW��'HV�ZHLWHUHQ
ZXUGH�LQ�HLQHU�DQGHUHQ�HPSLULVFKHQ�8QWHUVXFKXQJ
�V��%8&. X�D��������JHIXQGHQ��GD��GLH�JHVW|UWHQ
9HUKDOWHQVPXVWHU�ZlKUHQG�GHU�JHVDPWHQ�6SLHOEH�
KDQGOXQJ�DXIWUDWHQ�XQG�]ZDU�LQ�GHU�HUIROJUHLFKHQ
7KHUDSLH�GHV���MlKULJHQ�-DQ������PDO�

3DUDOOHO�]X�GHQ�JHVW|UWHQ�9HUKDOWHQVPXVWHUQ�ZXUGHQ
LQ�K|KHUHU�$XIWUHWHQV]DKO�MHGRFK�DXFK�6W|UXQJVEH�
ZlOWLXQJVPXVWHU�JH]HLJW��GLH������PDO��DOVR
]ZHLHLQKDOE�PDO�VR�KlXILJ�ZLH�GLH�JHVW|UWHQ�0XVWHU
DXIWUDWHQ��'LHVH�6W|UXQJVEHZlOWLJXQJVPXVWHU�ODJHQ
LQ�XQWHUVFKLHGOLFKHU�4XDOLWlW�YRU��ZHLO�VLFK�GHU�.OLHQW
QXU� VFKULWWZHLVH� DQ� HLQ� YROO� EHIULHGLJHQGHV
6W|UXQJVHUVDW]YHUKDOWHQ�KHUDQZDJWH��'LH�=DKOHQ
I�U�HLQ�³EHGLQJW�EHIULHGLJHQGHV �́6W|UXQJVHUVDW]YHU�
KDOWHQ�ODXWHWHQ�������PDO�XQG�I�U�HLQ�³YROO
EHIULHGLJHQGHV �́(UVDW]YHUKDOWHQ�������PDO�

$XV�GLHVHQ�=DKOHQ�ZLUG�HUVLFKWOLFK��GD��HV�QLFKW�GDV
=LHO�GHV�7KHUDSHXWHQYHUKDOWHQV�LVW��GDV�$XIWUHWHQ
YRQ�JHVW|UWHQ�9HUKDOWHQVPXVWHUQ�]X�XQWHUELQGHQ�
VRQGHUQ�GD��HV�GHQ�.OLHQWHQ�LP�9HUODXI�LKUHU�6SLHO�
RGHU�1LFKWVSLHOWlWLJNHLW�HUODXEW�ZLUG��PLW�LKUHP
JHVW|UWHQ�9HUKDOWHQ�]X�H[SHULPHQWLHUHQ��'LHVHV
([SHULPHQWLHUHQ�LVW�$XVGUXFN�HLQHV�VHOEVW�
HQWGHFNHQGHQ��EH]LHKXQJVZHLVH�VHOEVWHUIDKUHQGHQ
/HUQHQV��52*(56�������6&+0,'7&+(1 �������GDV
LQ�GHU�6SLHOWKHUDSLH�DXI�VHKU�XQWHUVFKLHGOLFKH�:HLVH
VWDWWILQGHW��(LQHUVHLWV�N|QQHQ�GLH�.LQGHU�LKUH�JH�
VW|UWHQ�0XVWHU�LPPHU�YRQ�QHXHP�DXVSURELHUHQ��XP
]X�WHVWHQ��RE�XQG�LQZLHZHLW�GLH�JHZRKQWHQ�(IIHNWH
HLQWUHWHQ��$QGHUHUVHLWV�N|QQHQ�VLH�GLH�0XVWHU�VFKULWW�
ZHLVH�PRGLIL]LHUHQ��XP�QHXH�:LUNXQJHQ�]X�HUSUREHQ
XQG�DQGHUH�,QWHUHVVHQ�GXUFK]XVHW]HQ�

'LH�6SLHOWKHUDSLH�LVW�DOVR�HLQH�EHVRQGHUH�)RUP
HLQHU�/HUQWKHUDSLH��LQ�GHU�GLH�.LQGHU�LQ�VHOEVW�
HQWGHFNHQGHU�:HLVH�SUREHKDQGHOQG�QHXH�0XVWHU
]XU�3UREOHPO|VXQJ�XQG�6W|UXQJVEHZlOWLJXQJ�OHUQHQ
N|QQHQ��%HL�GLHVHU�)RUP�GHU�/HUQWKHUDSLH�VWHKW�GDV
VHOEVWJHOHQNWH� /HUQHQ� JHJHQ�EHU� GHP
IUHPGJHOHQNWHQ�/HUQHQ��ZLH�HV�LQ�GHU�9HU�
KDOWHQVWKHUDSLH�JHI|UGHUW�ZLUG��LP�9RUGHUJUXQG�
$XFK�ZLUG�PHKU�*HZLFKW���DOV�LQ�GHU�9HUKDO�
WHQVWKHUDSLH���DXI�GLH�9HUNQ�SIXQJ�GHU�/HUQPXVWHU
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PLW�LQWHUQHQ�+DQGOXQJVUHL]HQ�JHOHJW��DOV�DXI�GLH
9HUELQGXQJ�PLW�H[WHUQHQ�5HL]HQ��8QWHU�GHQ�LQWHUQHQ
:DQGOXQJVUHL]HQ�KDEHQ�:HUWKDOWXQJHQ�XQG
VHOEVWNRQ]HSWUHOHYDQWH�9HUKDOWHQVPXVWHU�HLQHQ
KRKHQ�6WHOOHQZHUW��LQ�GHQHQ�(LQVWHOOXQJHQ�GHV�µ6LFK�
6HOEVW�0|JHQV¶��GHU�7ROHUDQ]�I�U�DQGHUH�0HQVFKHQ�
GHU�%HUHLWVFKDIW�]XU�9HUKDOWHQVIOH[LELOLWlW��GHV
9HU]LFKWV�DXI�DJJUHVVLYH�+DQGOXQJHQ��GHU�)UXVWUD�
WLRQVWROHUDQ]�XQG�GHV�%HIULHGLJXQJVDXIVFKXEHV�XQG
VR�ZHLWHU�HUZRUEHQ�ZHUGHQ��6HKU�ZLFKWLJ�LVW�DXFK
GHU�(UZHUE�YRQ�+DQGOXQJVPXVWHUQ��LQ�GHQHQ�GLH
6HOEVW�'XUFKVHW]XQJVIlKLJNHLW��6HOEVW�(UNHQQWQLV�
SRVLWLYH�6HOEVW�%HZHUWXQJ��6HOEVW�=XIULHGHQKHLW�
%HG�UIQLVEHIULHGLJXQJ��$XWRQRPLH�XQG�VR�ZHLWHU
JHOHUQW�ZLUG�

(LQH�LQWHUHVVDQWH�(QWGHFNXQJ�DXV�GHU�6SLHOWKHUDSLH
LVW��GD��YHUKDOWHQVJHVW|UWH�.LQGHU�GXUFKDXV�HLQ
VR]LDO�DN]HSWLHUWHV�9HUKDOWHQ�]HLJHQ�N|QQHQ��6LH�WXQ
GLHV�DEHU�]XP�(UVWDXQHQ�LKUHU�(OWHUQ�LQ�GHQ
ZHVHQWOLFKHQ�3UREOHPVLWXDWLRQHQ�QLFKW��'LHV�OLHJW
ZDKUVFKHLQOLFK�GDUDQ��GD��VLFK�GLH�.LQGHU�GXUFK
LKUH�UHDOHQ�RGHU�YRUJHVWHOOWHQ�,QWHUDNWLRQVSDUWQHU
VR�JHNUlQNW��HQWZHUWHW��PL�DFKWHW��PL�YHUVWDQGHQ
RGHU�QLFKW�EHDFKWHW�I�KOHQ��GD��VLH�GXUFK�GDV�=HLJHQ
GHV�µJHVW|UWHQ¶�9HUKDOWHQV�JHJHQ�GLHVH�.UlQNXQ�
JHQ�SURWHVWLHUHQ��'LHVHU�3URWHVW�EDXW�VLFK�HUVW�GDQQ
DE��ZHQQ�GLH�.UlQNXQJHQ�QLFKW�PHKU�DXIWUHWHQ�XQG�
RGHU�ZHQQ�VLFK�GLH�.LQGHU�LQQHUOLFK�DOV�VRXYHUlQHU
HUOHEHQ�XQG�VLFK�EHVVHU�JHJHQ�GLH�0L�DFKWXQJHQ
ZHKUHQ�N|QQHQ�

,P�HLQ]HOQHQ�ODXWHQ�GLH�6WUDWHJLHQ�]XU�)|UGH�
UXQJ�YRQ�VW|UXQJVDEEDXHQGHQ�6HOEVWKHLOXQJV�
KDQGOXQJHQ�ZLH�IROJW��V��6FKPLGWFKHQ����������
II���

����9RUVFKOlJH�RGHU�$QZHLVXQJHQ�

����9HUKLQGHUQ�HLQHV�JHVW|UWHQ�9HUKDOWHQV�

�����=HLJHQ�HLQHV�0RGHOOYHUKDOWHQV�

��� %HGHXWXQJV�8PIRUPXQJ� XQDQJHQHKPHU
����(U�IDKUXQJHQ�

������+LOIH�GXUFK�N|USHUEH]RJHQH�,QWHUYHQWLRQHQ�

'LH�6WUDWHJLHQ�VROOHQ�LP�IROJHQGHQ�NXU]�JHVFKLOGHUW
ZHUGHQ�

DG����9RUVFKOlJH�RGHU�$QZHLVXQJHQ�GLHQHQ�GD]X�
GHQ�.OLHQWHQ�]X�ELWWHQ��GDV�JHVW|UWH�9HUKDOWHQ
]X�XQWHUODVVHQ�XQG�VWDWW�GHVVHQ�DOWHUQDWLYH
9HUKDOWHQVSURJUDPPH�]XP�'XUFKVHW]HQ�VHLQHU
,QWHUHVVHQ�DQ]XZHQGHQ��)lOOW�GLHV�GHP
.OLHQWHQ�VFKZHU��GDQQ�NDQQ�PDQ�LKP�DXFK
]HLJHQ��V��6WUDWHJLH�����ZLH�VHLQ�6W|UXQJV�
HUVDW]YHUKDOWHQ�DXVVHKHQ�N|QQWH��:LUG�GDV
JHVW|UWH�9HUKDOWHQ� WURW]�GHU�%LWWH�XP
8QWHUODVVXQJ�LPPHU�ZLHGHU�JH]HLJW��GDQQ
VROOWHQ� GLH� $QZHLVXQJHQ� DOV� 9HUERWH
DXVJHVSURFKHQ�ZHUGHQ��:HUGHQ�DXFK�GLHVH
QLFKW�JHDFKWHW��]�%��EHL�HLQHP�VHKU�VW|UHQGHQ
9HUKDOWHQ�ZLH�N|USHUOLFKHU�*HZDOWDQZHQGXQJ�
=HUVW|UXQJ�YRQ�0RELOLDU�RGHU�'LHEVWDKOV�
YHUKDOWHQ�XQG�VR�ZHLWHU��GDQQ�VROOWH�GDV
JHVW|UWH�9HUKDOWHQ�XQWHUEXQGHQ�ZHUGHQ��V�
6WUDWHJLH����

DG����'LH�9HUKLQGHUXQJ�HLQHV�JHVW|UWHQ�9HUKDOWHQV
VROO�GHQ�$EODXI�GHV�SUREOHPDWLVFKHQ�+DQG�
OXQJVJHVFKHKHQV�XQWHUEUHFKHQ��6LH�LVW�HLQH
0HWKRGH�� XP� (VNDODWLRQHQ� LP� ,QWHU�
DNWLRQVSUR]H��]X�YHUPHLGHQ�XQG�XP�%HVLQ�
QXQJVSDXVHQ�HLQ]XOHJHQ��'DV�9HUKLQGHUQ�ZLUG
GXUFK�%HJU�QGXQJHQ�XQG�EHUXKLJHQGH�*HVWHQ
EHJOHLWHW��=LHO�GHV�9HUKLQGHUXQJVYHUKDOWHQV
LVW�HV��GHP�.OLHQWHQ�]X�KHOIHQ��DOWHUQDWLYH
:HJH�GHU�,QWHUHVVHQVGXUFKVHW]XQJ�]X�ILQGHQ�

DG����9HUKDOWHQVZHLVHQ�PLW�9RUELOGFKDUDNWHU�N|Q�
QHQ�YRQ�DQGHUHQ�.LQGHUQ��LQ�HLQHU�*UXSSHQ�
WKHUDSLH��XQG�YRP�7KHUDSHXWHQ�JH]HLJW
ZHUGHQ��6LH�VWHOOHQ�V]HQLVFKH�9HUKDOWHQVYRU�
VFKOlJH�GDU��GLH�YRP�.OLHQWHQ�QLFKW�LQ
P�KVDPHU�9HUVXFKV��XQG�,UUWXPVDUEHLW�VHOEVW
JHIXQGHQ�ZHUGHQ�P�VVHQ��6LQG�GLH�JH]HLJWHQ
9RUVFKOlJH�I�U�GHQ�.OLHQWHQ�DN]HSWDEHO��GDQQ
NDQQ�HU�VLH�UHODWLY�UDVFK�DQVWHOOH�GHV�JHVW|UWHQ
9HUKDOWHQV� LQ� VHLQHQ�9HUKDOWHQVDEODXI
HLQEDXHQ�
0|FKWH�PDQ�GLH�0|JOLFKNHLWHQ�YRQ�PRGHOOKDI�
WHQ�9HUKDOWHQVYRUVFKOlJHQ�LQWHQVLY�QXW]HQ�
GDQQ�HPSILHKOW�HV�VLFK��VWDWW�GHU�(LQ]HOWKHUDSLH
HLQH�*UXSSHQVSLHOWKHUDSLH�]X�ZlKOHQ��V�
6&+0,'7&+(1���������,Q�GHU�*UXSSH�JHVFKH�
KHQ�]ZLVFKHQ�GHQ�.LQGHUQ�XQG�]XP�7KHUD�
SHXWHQ�VR�]DKOUHLFKH�,QWHUDNWLRQHQ��GD��PLW
JUR�HU�:DKUVFKHLQ OLFKNHLW�DXFK�9HUKDOWHQ�
VSURJUDPPH�JH]HLJW�ZHUGHQ��GLH�GDV�JHVW|UWH

9HUKDOWHQ�HIIHNWLY�HUVHW]HQ�N|QQHQ�

DG�����9LHOH�JHVW|UWH�9HUKDOWHQVZHLVHQ�HQWVWHKHQ
DXV�HLQHU�)HKOLQWHUSUHWDWLRQ�YRQ�XQDQJHQHK�
PHQ�(UIDKUXQJHQ��.LQGHU�I�KOHQ�VLFK�KlXILJ
GXUFK�DQGHUH�0HQVFKHQ�XQG�GHUHQ�9HUKDOWHQ
PL�DFKWHW��JHGHP�WLJW��EHGURKW�RGHU�NULWLVLHUW
XQG�ZlKOHQ�DOV�(UZLGHUXQJ�JHJHQ�GLHVH
(UIDKUXQJHQ�9HUKDOWHQVSURJUDPPH��LQ�GHQHQ
VLH�VLFK�JHJHQ�GLH�YHUPHLQWOLFKHQ�0L�DFKWXQJHQ
VFKlW]HQ�XQG�ZHKUHQ�N|QQHQ��'DEHL�PHUNHQ
VLH�DXIJUXQG�LKUHV�HPSILQGVDPHQ�,FKV�QLFKW�
GD��GLH�HUOHEWHQ�.UlQNXQJHQ�DXI�)HKOLQWHU�
SUHWDWLRQHQ�EHUXKHQ�N|QQHQ�XQG�GD��HV�VHKU
RIW�P|JOLFK�LVW��GDV�9HUKDOWHQ�GHV�,QWHUDN�
WLRQVSDUWQHUV�DXFK�DQGHUV�DOV�NUlQNHQG�]X
VHKHQ��'LHVH�:DKO�HLQHU�DQGHUHQ�6LFKWZHL�
VH�NDQQ�]XU�%HGHXWXQJV�8PIRUPXQJ�GHU
XUVSU�QJOLFKHQ�,QWHUSUHWDWLRQHQ�I�KUHQ�XQG
GDPLW�]XU�:DKO�YRQ�IOH[LEOHUHQ�9HUKDOWHQV�
SURJUDPPHQ�
(V�LVW�MHGRFK�VFKZLHULJ��.LQGHUNOLHQWHQ�GLHVH
0HWKRGH�GHU�6LFKWZHLVHQlQGHUXQJ�]X�YHUPLW�
WHOQ��ZHLO�VLH�LKUH�HJR]HQWULVFKH�3RVLWLRQ�DXIJH�
EHQ�P�VVHQ�XQG�ZHLO�VLH�LP�DOOJHPHLQHQ�GXUFK
GLH�YHUPHLQWOLFKH�.UlQNXQJ�VHKU�PLW�GHU�DOWHQ
,QWHUSUHWDWLRQ�YHUKDIWHW�VLQG��(V�KDW�VLFK�DEHU
LQ�GHU�6SLHOWKHUDSLH�JH]HLJW��GD��GHU�.OLHQW
GXUFK�HLQ�ZLHGHUKROWHV�1DFKHUOHEHQ�XQG
1DFKVSLHOHQ�GHU�HULQQHUWHQ�.UlQNXQJV�
VLWXDWLRQHQ�HLQHQ�DIIHNWLYHQ�$EVWDQG�]XU�XU�
VSU�QJOLFKHQ�6LFKWZHLVH�XQG�GDPLW�HLQH
JU|�HUH�)OH[LELOLWlW�]XU�:DKO�HLQHU�QHXHQ�6LFKW�
ZHLVH��%HGHXWXQJ��XQG�9HUKDOWHQVZHLVH
JHZLQQHQ�NDQQ� 0HWKRGLVFK�NDQQ�GHU
7KHUDSHXW�GLHVHQ�3UR]H��lKQOLFK�ZLH�LQ
HLQHP�3V\FKRGUDPD��V��/(87=�������XQWHU�
VW�W]HQ��(U�NDQQ�GLH�VSLHOHULVFKHQ�,QV�
]HQLHUXQJHQ�DOV�'UDPDWLVLHUXQJ�SV\FKLVFKHU
(UOHEQLVVH�XQG�,QWHUSUHWDWLRQHQ�VHKHQ�XQG
NDQQ�GHP�.OLHQWHQ�GDGXUFK�KHOIHQ��GD��HU
(PSDWKLH�I�U�GLH�.UlQNXQJV�JHI�KOH�XQG
µ5DFKHWHQGHQ]HQ¶�GHV�3URWDJRQLVWHQ��GHU�)L�
JXU��PLW�GHU�VLFK�GHU�.OLHQW�LP�6SLHO�LGHQWLIL�
]LHUW��HPSILQGHW��'LHVH�(PSDWKLH�I�KUW�LP
DOOJHPHLQHQ� ]X� HLQHU� VHHOLVFKHQ
5HLQLJXQJVUHDNWLRQ��*HI�KOV�.DWKDUVLV���GLH
GHQ�.OLHQWHQ�YRQ�GHU�GU�FNHQGHQ�/DVW�DOWHU�
YHUGUlQJWHU�$IIHNWH�HUOHLFKWHUW�XQG�GDPLW�DXFK
YRQ�=ZlQJHQ�]XU�EHVWlQGLJHQ�:LHGHUKROXQJ

DOWHU�,QWHUSUHWDWLRQHQ�XQG�9HUKDOWHQVSUR�
JUDPPHQ�
1DFKGHP�GLHVH�*HI�KOVNDWKDUVLV�VWDWWJH�
IXQGHQ�KDW��LVW�HV�P|JOLFK��QHXH�:HJH�I�U
GHQ�8PJDQJ�PLW�GHU�KHXWLJHQ�$QIRUGH�
UXQJVVLWXDWLRQ�]X�ILQGHQ��'LHVH�QHXHQ�:HJH
ZHUGHQ�LP�6SLHO�XQG�LQ�GHU�5HDOVLWXDWLRQ
JH�EW�

DG�����.|USHUEH]RJHQH�,QWHUYHQWLRQHQ�ZHUGHQ�LP
9HUODXI�GHU�6SLHOWKHUDSLH�VHOWHQ�XQG�GDQQ
DXFK�QXU�DQGHXWXQJVZHLVH�YRUJHQRPPHQ�
GHQQ�LKU�JH]LHOWHU�(LQVDW]�HUIRUGHUW�HLQH
HQWVSUHFKHQGH�PRWRSlGDJRJLVFKH�RGHU
SV\FKRWKHUDSHXWLVFKH�$XVELOGXQJ��V��.,3+$5'

������6&+0,'7&+(1 ������
hEOLFK�LVW�HV��LP�5DKPHQ�GHU�6SLHO��XQG
)DPLOLHQWKHUDSLH�+LQZHLVH��EHU�GHQ�8PJDQJ
PLW�.|USHUSUR]HVVHQ��LQVEHVRQGHUH�PLW�GHU
$WPXQJ��0XVNHOYHUVSDQQXQJHQ��IHLQ��XQG
JUREPRWRULVFKHQ�%HZHJXQJVVW|UXQJHQ�RGHU
(���XQG�6FKODIJHZRKQKHLWHQ�XQG�VR�ZHLWHU�]X
JHEHQ��'DEHL�LVW�HV�ZLFKWLJ��GD��GHU�HQJH
=XVDPPHQKDQJ�]ZLVFKHQ�*HI�KOHQ��*HGDQNHQ
XQG�N|USHUOLFKHQ�5HDNWLRQVZHLVHQ�HUNOlUW�XQG
YHUGHXWOLFKW�ZLUG�
'D�*HI�KOH�LPPHU�QDFK�HLQHP�N|USHUOLFKHQ
$XVGUXFN�VWUHEHQ��LVW�LKUH�9HUQDFKOlVVLJXQJ�
9HUOHXJQXQJ�RGHU�9HUGUlQJXQJ�PHLVW�PLW�N|U�
SHUOLFKHQ�6\PSWRPHQ�ZLH�9HUVSDQQXQJHQ�
$WPXQJVSUREOHPHQ��0DJHQ��'DUP���(���
.UHLVODXIVW|UXQJHQ�XQG�VR�ZHLWHU�YHUEXQGHQ�
(LQH�%HIUHLXQJ�YRQ�*HI�KOVXQWHUGU�FNXQJHQ
ZLH�DXFK�HLQH�JHI�KOVRIIHQHUH�.RPPXQLNDWL�
RQ�I�KUW�DXV�GLHVHP�*UXQGH�LPPHU�DXFK�]X
HLQHP�$EEDX�YRQ�N|USHUOLFKHQ�6\PSWRPHQ�
,Q�GLHVHP�6LQQH�ZLUNW�GLH�6SLHOWKHUDSLH�LQ
XQVSH]LILVFKHU�:HLVH�DXFK�DOV�HLQH�.|U�
SHUWKHUDSLH�

���6SLHOWKHUDSLH�DOV�7HLO�HLQHU
)DPLOLHQWKHUDSLH

,P�*HJHQVDW]�]X�IU�KHUHQ�6SLHOWKHUDSLHNRQ]HSWHQ
�]�%��$ ;/,1(�������ZLUG�GLH�6SLHOWKHUDSLH�KHXWH�DOV
7HLO�HLQHU�)DPLOLHQWKHUDSLH�JHVHKHQ��GDV�KHL�W��VLH
JHKW�YRQ�HLQHU�V\VWHPWKHRUHWLVFKHQ�%HWUDFKWXQJV�
ZHLVH�DXV��(LQ�JHVW|UWHV�.LQGYHUKDOWHQ�ZLUG�QLH
DOOHLQ�DXI�SV\FKLVFKH�6W|UXQJVSUR]HVVH�LP�.LQGH
]XU�FNJHI�KUW��VRQGHUQ�LPPHU�DXFK�DOV�3URGXNW



��'DV�6SLHO�DOV�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQVIRUP������������������������������������������������������������������������������������������������������������������������'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ��XQG��WKHUDSLH

HLQHU�IDPLOLlUHQ�,QWHUDNWLRQ�JHVHKHQ��V��6&+0,'7&+(1

������

'DEHL�ZLUG�EHVRQGHUV�EHU�FNVLFKWLJW��GD��HV�JHUDGH
GDV�6SH]LILNXP�HLQHU�.LQG�5ROOH�LVW��VLFK�LP�9HUKDOWHQ
YRQ�EHVFK�W]HQGHQ�XQG�XQWHUVW�W]HQGH�(OWHUQ�XQG
(UZDFKVHQHQ�I�KUHQ�]XODVVHQ��.LQGHU�ZHUGHQ
UROOHQPl�LJ�DOV�XQWHUHQWZLFNHOW�XQG�]X�(U]LHKHQGH
GHILQLHUW��6LH�ZHUGHQ�GHVKDOE�VWlUNHU�DOV�(UZDFKVHQH
YRU�JHVW|UWHQ�,QWHUDNWLRQVSUR]HVVHQ�LKUHU�VR]LDOHU
8PZHOW�EHODVWHW��$XV�GLHVHP�*UXQGH�PX��MHGH
NLQGEH]RJHQH�7KHUDSLH�LQ�HLQH�6R]LRWKHUDSLH��GDV
KHL�W�HLQH�)DPLOLHQWKHUDSLH�RGHU�7KHUDSLH�GHV
DQGHUZHLWLJ�JHVW|UWHQ�8PIHOGHV��HLQJHEHWWHW�ZHUGHQ�

9RU�%HJLQQ�HLQHU�MHGHQ�6SLHO��XQG�)DPLOLHQWKHUDSLH
ILQGHW�HLQH�'LDJQRVH�GHU�6W|UXQJHQ�VWDWW��GLH�GLH
,QWHUDNWLRQ�DOOHU�)DPLOLHQPLWJOLHGHU�EHU�FNVLFKWLJHQ
�6&+0,'7&+(1��������(UJLEW�VLFK�DXV�GHU�'LDJQRVH�
GD��GLH�6W|UXQJHQ�DXFK�DXI�GHU�(LQIOX��DQGHUHU
VR]LDOHU�6\VWHPH��]XP�%HLVSLHO�GHQ�GHU�6FKXOH�
]XU�FNJHKHQ��VR�LVW�SDUDOOHO�]XU�)DPLOLHQ��XQG
6SLHOWKHUDSLH�DXFK�HLQH�7KHUDSLH�GHU�6FKXOVLWXDWLRQ
DQJH]HLJW�

'LH�NOLHQWHQ]HQWULHUWH�)DPLOLHQWKHUDSLH�LVW�YRUUDQJLJ
GDUDXI�DXVJHULFKWHW��HLQHQ�SDUWQHUVFKDIWOLFKHQ��XQ�
WHUGU�FNXQJVIUHLHQ�XQG�HPRWLRQDO�RIIHQHQ�.RPPX�
QLNDWLRQVVWLO�KHU]XVWHOOHQ��,Q�GHU�7KHUDSLH�VROO�JHOHUQW
ZHUGHQ��]ZLVFKHQ�,FK���'X��XQG�:LU�%RWVFKDIWHQ
XQG�6DFKLQIRUPDWLRQHQ�]X�XQWHUVFKHLGHQ�� 6&+8/=
921�7+81�������$QVWHOOH�YRQ�SV\FKLVFKHQ�$QNOD�
JH��RGHU�9HUWHLGLJXQJVPHFKDQLVPHQ�VROO�HLQH
HKUOLFKH�XQG�JHI�KOVNRQJUXHQWH�.RPPXQLNDWLRQ
KHUJHVWHOOW�ZHUGHQ��V��6$7,5��������,Q�GHU�7KHUDSLH
VROOHQ�GLH�HLQ]HOQHQ�)DPLOLHQPLWJOLHGHU�OHUQHQ��ZLH
VLH�RKQH�QHXURWLVFKH�$EZHKUPHFKDQLVPHQ
�(+/+$57�������NRPPXQL]LHUHQ�N|QQHQ�

(LQ�ZLFKWLJHV�7KHPD�LQ�GHU�NOLHQWHQ]HQWULHUWHQ�)D�
PLOLHQWKHUDSLH�LVW�GLH�.OlUXQJ�GHU�5ROOHQUHFKWH�XQG
�SIOLFKWHQ�GHV�.LQGHV�XQG�GHU�GHU�(OWHUQ��.LQGHU
KDEHQ�DQGHUH�5HFKWH�XQG�3IOLFKWHQ�DOV�(OWHUQ��6R�LVW
HV�EHLVSLHOVZHLVH�HLQH�YRUUDQJLJH�$XIJDEH�GHU�(OWHUQ�
LKUH�.LQGHU�EHL�LKUHP�(QWZLFNOXQJVVWUHEHQ�]X
XQWHUVW�W]HQ�XQG�LKQHQ�0XW�]X�HLQHP�RIIHQVLYHQ
8PZHOWYHUKDOWHQ�]X�PDFKHQ��6LH�KDEHQ�QLFKW�GDV
5HFKW��YRQ�LKUHQ�.LQGHUQ�]X�YHUODQJHQ��GLH�3UREOHPH
GHU�(OWHUQ�]X�O|VHQ�RGHU�(QWWlXVFKXQJHQ�GHU�(OWHUQ
DXI]XIDQJHQ�

$XV�GLHVHP�*UXQG�EHVFKlIWLJW�VLFK�GLH�)DPLOL�
HQWKHUDSLH�QLFKW�QXU�PLW�GHQ�(OWHUQ�.LQG�,QWHU�
DNWLRQHQ��VRQGHUQ�DXFK�PLW�JHJHQVHLWLJHQ�JH�
I�KOVPl�LJHQ�(UZDUWXQJHQ�GHV�0DQQ�)UDX�3DD�
UHV��'DEHL�ZHUGHQ�GLH�(OWHUQ�QLFKW�LQ�LKUHU�(OWHUQUROOH�
VRQGHUQ�LQ�LKUHU�5ROOH�DOV�/HEHQVSDUWQHU�EHWUDFKWHW
XQG�DQDO\VLHUW��+lXILJ�]HLJW�HV�VLFK�GDEHL��GD��0DQQ
XQG�)UDX�LKUH�/LHEHV��XQG�/HEHQVEH]LHKXQJ�QLFKW
PHKU�EHIULHGLJHQG�OHEHQ�XQG�GD��LKU�8QJO�FNOLFK�
VHLQ�LQ�GDV�IDPLOLlUH�.OLPD�XQG�GHQ�8PJDQJ�PLW�GHP
.LQG�KLQHLQVSLHOW��'DQQ�LVW�HV�GXUFKDXV�GHQNEDU�
GD��GLH�)DPLOLHQWKHUDSLH�]X�HLQHU�3DDUWKHUDSLH�ZLUG�

,Q�GLHVHU�3DDUWKHUDSLH�N|QQHQ�GLH�(KHSDUWQHU�LKUH
JHJHQVHLWLJHQ�XQG�LQGLYLGXHOOHQ�,QWHUHVVHQ�NXQGWXQ�
'DEHL�NDQQ�HV�VLFK�]HLJHQ��GD��VLH�DX�HUKDOE�GHU
(OWHUQUROOH�HLQ�HLJHQVWlQGLJHUHV�3DDU��XQG�(LQ]HOOHEHQ
DXIEDXHQ�P�VVHQ�XQG�GD��VLH�VLFK�QLFKW�]X�VHKU�DXI
GDV�.LQG��VRQGHUQ�DXI�VLFK�VHOEVW�NRQ]HQWULHUHQ
VROOWHQ��'LHV�LVW�HLQ�KlXILJHV�(UJHEQLV�HLQHU
)DPLOLHQWKHUDSLH��GLH�PLW�GHP�=LHO�EHJRQQHQ�KDW��HLQ
JHVW|UWHV�.LQGYHUKDOWHQ�]X�WKHUDSLHUHQ�XQG�GLH�GDQQ
]X�HLQHU�7KHUDSLH�GHU�(UZDFKVHQHQ�ZXUGH�

hEOLFKHUZHLVH�ZHUGHQ�LQ�HLQHU�)DPLOLHQWKHUDSLH
QHEHQ�GHU�0DUNLHUXQJ�JHVW|UWHU�9HUKDOWHQVZHLVHQ
DXFK�+LOIHQ�]XU�3UREOHPEHZlOWLJXQJ�JHJHEHQ��'LHVH
+LOIHQ�VROOWHQ�SUREOHPO|VXQJV]HQWULHUW�XQG�QLFKW
EHVFKZLFKWLJHQG�RGHU�O|VXQJVYHUPHLGHQG�VHLQ��6LH
VROOWHQ� VLFK� DQ� GHQ� 7HLOVFKULWWHQ� HLQHV
3UREOHPO|VXQJVSUR]HVVHV� RULHQWLHUHQ�� GLH
5(9(16725)������������II���ZLH�IROJW�FKDUDNWHUL�
VLHUW�KDW�

�����%HVWLPPXQJ�GHV�3UREOHPV�

���)LQGHQ�HLQHU�0RWLYDWLRQ�]XU�/|VXQJ�GHV
���3UREOHPV�

�����%HVFKUHLEXQJ�XQG�$QDO\VH�GHU�$XVO|VHEH�
�����GLQJXQJHQ�GHV�3UREOHPV�

������6XFKH�XQG�$QJDEH�GHU�P|JOLFKHQ�/|VXQJV�
����]LHOH�

��� 6DPPOXQJ� YRQ� /|VXQJVP|JOLFKNHLWHQ�
��EHL�GHU��MHGHV�)DPLOLHQPLWJOLHG��DOVR�DXFK
���GDV��.LQG��EHWHLOLJW���ZHUGHQ�VROOWH�

�����$XVSURELHUHQ�YRQ�/|VXQJVP|JOLFKNHLWHQ
� � XQG� �(QWVFKHLGXQJ� � I�U� HLQH�EHVWLPPWH
����/|VXQJ�

����$QZHQGXQJ�GHV�JHZlKOWHQ�/|VXQJVZHJHV
���XQG��JHJHEHQHQIDOOV�5HYLVLRQ�GHU�3UREOHP�
���O|VXQJVKDQGOXQJ�

'XUFK�*HVSUlFKH��5ROOHQVSLHOH�XQG�GLH�(UWHL�
OXQJ�YRQ�+DXVDXIJDEHQ�NDQQ�GHQ�)DPLOLHQPLW�
JOLHGHUQ�JHKROIHQ�ZHUGHQ��GLHVHV�3UREOHPO|�
VXQJVYHUKDOWHQ�VLWXDWLRQVJHUHFKW�DQ]XZHQGHQ�
%HLP�/HUQSUR]H��ZHUGHQ�GLH�)DPLOLHQPLWJOLH�
GHU�LPPHU�ZLHGHU�GD]X�DXIJHIRUGHUW��VLFK�UHDOL�
WlWVJHUHFKWH�5�FNPHOGXQJHQ�]X�JHEHQ�XQG�GLH
3UREOHPH�QLFKW�DOV�GLH�6FKXOG�HLQHV�EHVWLPPWHQ
,QGLYLGXXPV�DQ]XVHKHQ��VRQGHUQ�DOV�GDV�3UR�
GXNW�HLQHU�IHKOHUKDIWHQ�)DPLOLHQNRPPXQLND�
WLRQ��'DEHL�LVW�HV�DXFK�QLFKW�VLQQYROO��LPPHU�QXU
LQ�GLH�9HUJDQJHQKHLW�]X�VFKDXHQ�XQG�VLFK�]X
IUDJHQ��ZDUXP�PDQ�HLQ�JHVW|UWHV�9HUKDOWHQ�]HLJW�
VRQGHUQ�HV�LVW�HIIHNWLYHU��DOOH�(QHUJLH�DXI�HLQH
%HZlOWLJXQJ�GHU�3UREOHPH�DXV]XULFKWHQ��'LH
%HZlOWLJXQJ�VROOWH�JHPHLQVDP�YRUJHQRPPHQ
ZHUGHQ��0&��&8%%,1�XQG�),*/(<�������]LW�DXV
6&+1((:,1G�������������

���)D]LW

'LH�6SLHOWKHUDSLH�NDQQ�DOV�HLQH�VHKU�RULJLQHOOH�7KH�
UDSLHIRUP�DQJHVHKHQ�ZHUGHQ��ZHLO�VLH�LP�*HJHQVDW]
]X�IDVW�DOOHQ�DQGHUHQ�3V\FKRWKHUDSLHDUWHQ�QLFKW�GDV
:RUW�]XP�0LWWHO�GHU�SV\FKRWKHUDSHXWLVFKHQ

9HUlQGHUXQJ�EHQXW]W��VRQGHUQ�GDV�6SLHO��'DPLW
ZLUG�HLQ�.RPPXQLNDWLRQVPHGLXP�JHZlKOW��GDV
9HUlQGHUXQJVSUR]HVVH�YLHO�EUHLWIOlFKLJHU�VWLPXOLHUHQ
NDQQ��DOV�GLH�6SUDFKH��GHQQ�GDV�6SLHO�VSULFKW�GLH
*HI�KOVZHOW��GLH�3KDQWDVLH��GLH�*HGDQNHQ�XQG�GLH
6HQVXPRWRULN�DQ�XQG�KDW�GDU�EHU�KLQDXV�QRFK�GHQ
9RUWHLO� GHV� 4XDVL�5HDOLWlWVFKDUDNWHUV�� GDV
3UREHKDQGOXQJHQ�HUP|JOLFKW�XQG�EHOLHELJ�RIW
NRUULJLHUW�ZHUGHQ�NDQQ�

,P�5DKPHQ�GLHVHU�3UREHKDQGOXQJHQ�N|QQHQ�QHXH
9HUKDOWHQVSURJUDPPH�HQWZLFNHOW�XQG�JHVW|UWH
PRGLIL]LHUW� ZHUGHQ�� 'DV� 3UREHKDQGHOQGH
WKHUDSHXWLVFKH�6SLHO�NDQQ�VRPLW�]X�HLQHU�³:HUNVWDWW
GHU�+DQGOXQJVSODQXQJ �́GHILQLHUW�ZHUGHQ�XQG�ELHWHW
GDEHL�PHKU�0|JOLFKNHLWHQ�]XU�9HUKDOWHQVNRUUHNWXU
DQ�ZLH�]XP�%HLVSLHO�HLQH�7KHUDSLHPHWKRGH��GLH�QXU
PLW�:RUWHQ�DUEHLWHW�

'XUFK�GLH�(LQEHWWXQJ�GHU�VSLHOHULVFKHQ�3ODQXQJV�
SUR]HVVH�LQ�GDV�UHDOH�+DQGHOQ�LQ�GHU�)DPLOLH�XQG�PLW
GHP� 7KHUDSHXWHQ� ZLUG� ]XGHP� DXFK� HLQ
5HDOLWlWVWUDLQLQJ�YRUJHQRPPHQ��2KQH�GLHVHQ
5HDOLWlWVEH]XJ�Z�UGH�GLH�:LUNXQJ�GHU�6SLHOWKH�
UDSLH�QLFKW�YRUOLHJHQ��(UVW�GXUFK�GHQ�9ROO]XJ�GHU�LP
6SLHO�HUZRUEHQHQ�9HUKDOWHQVSURJUDPPH�LQ�GHU�5HD�
OLWlW�XQG�GXUFK�UHDOLWlWVEH]RJHQH�5�FNPHOGXQJHQ
NDQQ�HLQ�.LQG�OHUQHQ��RE�HV�VLFK�DXFK�ZLUNOLFK
DQJHPHVVHQ�YHUKlOW��'LH�6SLHOHEHQH�SHU�VH�JHZLQQW
DOVR�HUVW�LKUHQ�SV\FKRWKHUDSHXWLVFKHQ�&KDUDNWHU
GXUFK�GLH�(LQEH]LHKXQJ�GHU�5HDOLWlWVHEHQH��:LUG
GLHVH�(LQEH]LHKXQJ�LQ�VRUJIlOWLJHU�:HLVH�YRUJH�
QRPPHQ��GDQQ�NDQQ�GDV�NLQGOLFKH�6SLHO�HLQH�KHLOHQGH
.UDIW�I�U�GDV�5HDOLWlWVYHUKDOWHQ�KDEHQ�



������������������������������������������������������������������������������������������������������������������������'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ��XQG��WKHUDSLH

/LWHUDWXU

$;/,1(��9��������HQJO���������.LQGHUVSLHOWKHUDSLH
LP�QLFKW�GLUHNWLYHQ�9HUIDKUHQ��0�QFKHQ�
5HLQKDUGW�

%8&.��+���' ,17(5��*��92*,$7=,��/�����������$QDO\VH
GHV�6W|UXQJVYHUKDOWHQV��GHV�6W|UXQJVEHZlOWL�
JXQJVYHUKDOWHQV�XQG�GHV�PRWLYDWLRQDOHQ�9HU�
KDOWHQV�DQKDQG�YRQ�)DOOEHLVSLHOHQ�HUIROJUHLFK
DEJHVFKORVVHQHU�6SLHOWKHUDSLHQ��'LSORPDUEHLW�
8QLY��+DPEXUJ��)DFKEHUHLFK�3V\FKRORJLH�

(+/+$5'7��6�����������7LHIHQSV\FKRORJLH��(LQH
(LQI�KUXQJ��6WXWWJDUW��.RKOKDPPHU�

(5,.621��(��+����������,GHQWLWlW�XQG�/HEHQV]\NOXV�
)UDQNIXUW��6XKUNDPS�

+$/(<��-�����������'LUHNWLYH�)DPLOLHQWKHUDSLH��0�Q�
FKHQ��3IHLIIHU�

+(11,(6��6����������$QDO\VH�GHU�(IIHNWH�GHV�7KH�
UDSHXWHQYHUKDOWHQV�LP�5DKPHQ�GHU�NOLHQWHQ�
]HQWULHUWHQ�6SLHOWKHUDSLH��'LSORPDUEHLW��8QLY�
+DPEXUJ��)DFKEHUHLFK�3V\FKRORJLH�

.,3+$5'��(��-� ���������0RWRWKHUDSLH���7HLO���
'RUWPXQG��0RGHUQHV�/HUQHQ�

/(87=��*����������3V\FKRGUDPD��%HUOLQ��6SULQJHU�

0$6/2:��$��$���������HQJO���������0RWLYDWLRQ
XQG�3HUV|QOLFKNHLW��5HLQEHN��5RZRKOW�

0$6/2:��$��$���������HQJO���������3V\FKRORJLH
GHV�6HLQV��)UDQNIXUW��)LVFKHU�

0&�&8%%,1��+��-���) ,*/(<��&��5���+UVJ����������
6WUHVV�DQG�WKH�IDPLO\��9RO�����WRSLQJ�ZLWK
QRUPDO�WUDQVLWLRQV��1HZ�<RUN��%UXQQHU�0D]HO�

0,18&+,1��6���) ,6+0$1��+��&����������3UD[LV�GHU
VWUXNWXUHOOHQ�)DPLOLHQWKHUDSLH��)UHLEXUJ�
/DPEHUWXV�

3,$*(7��-����������1DFKDKPXQJ��6SLHO�XQG�7UDXP�
6WXWWJDUW��.OHWW�&RWWD�

5(9(16725)� � '�� �������� 3DDUWKHUDSLH�� ,Q�
5(9(16725)���'���+UVJ����3V\FKRWKHUDSHXWLVFKH
9HUIDKUHQ��%DQG����6WXWWJDUW��.RKOKDP�
PHU�������������

52*(56��&��5����������(LQH�7KHRULH�GHU�3V\�
FKRWKHUDSLH��GHU�3HUV|QOLFKNHLW�XQG�GHU�]ZL�
VFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ��(QWZLFNHOW
LP�5DKPHQ�GHV�NOLHQWHQ]HQWULHUWHQ�$QVDW]HV�
.|OQ��*Z*�

52*(56��&��5����������/HUQHQ�LQ�)UHLKHLW��0�QFKHQ�
.|VHO�

6$7,5��9����������6HOEVWZHUW�XQG�.RPPXQLNDWLRQ�
0�QFKHQ��3IHLIIHU�

6&+0,'7&+(1��6����������+DQGHOQ�LQ�GHU�.LQGHU�
SV\FKRWKHUDSLH��6WXWWJDUW��.RKOKDPPHU�



*HVWDOWXQJ�YRQ�6SLHO��XQG�%HZHJXQJVUlXPHQ ���

*HVWDOWXQJ�YRQ�6SLHO��XQG�%HZHJXQJV�
UlXPHQ�PLW� HLQIDFKHQ�%DXWHLOHQ
.ODXV� 0LHG]LQVNL

��� *UXQGLGHH� GHU
%HZHJXQJVEDXVWHOOH

'DV�YRU�QXQPHKU�����-DKUHQ�LQ�HUVWHQ�6FKULWWHQ
EHJRQQHQH�.RQ]HSW�GHU�%HZHJXQJVEDXVWHOOH
LP�5DKPHQ�HLQHU�3URMHNWDUEHLW�DP�,QVWLWXW�I�U
6SRUWZLVVHQVFKDIW�GHU�78�%UDXQVFKZHLJ��LQ�
]ZLVFKHQ�DXIJHO|VW��LVW��YLHOHURUWV�LQ�.LQGHUJlU�
WHQ��6FKXOHQ��WKHUDSHXWLVFKHQ�(LQULFKWXQJHQ�
(OWHUQYHUHLQHQ��6SRUWYHUHLQHQ�XQG�)UHL]HLWHLQ�
ULFKWXQJHQ�LQ�YLHOVFKLFKWLJHU�3UD[LV�XPJHVHW]W�
6HOEVW�3ODJLDWH��KDEHQ�]XU�9HUEUHLWXQJ�]XP
:RKOH�YLHOHU�.LQGHU�EHLJHWUDJHQ��ZHQQ�DXFK
QLFKW�LPPHU�RULHQWLHUW�DQ�GHU�*UXQGLGHH��'LHVH
*UXQGLGHH�GHU�%HZHJXQJVEDXVWHOOH� �/$1'$8�
0,('=,16.,�������VHL�KLHU�QRFKPDOV�ZLHGHUJH�
JHEHQ�

³'LH�%HZHJXQJVEDXVWHOOH�IROJW�LQ�LKUHU�*UXQG�
LGHH�GHP�)U|EHOVFKHQ�+RO]EDXNDVWHQ��GHU�KLHU
DXI�GHQ�JUR�PRWRULVFKHQ�8PJDQJ�PLW�%DXPD�
WHULDOLHQ�KLQ�DQJHOHJW�LVW��hEHU�GLH�JHJHEHQH
2UGQXQJ�LQ�GHQ�'LQJHQ�XQG�GHUHQ�$XIIRUGH�
UXQJVFKDUDNWHU�HUJLEW�VLFK�HLQH�XQPLWWHOEDUH�XQG
EHZHJXQJVPl�LJH�$XVHLQDQGHUVHW]XQJ�ZLH�VLH
VFKRQ�3HVWDOR]]L�LQ�VHLQHU�1DWXUJ\PQDVWLN�RGHU
0DUJDUHWH�6WUHLFKHU�LP�1DW�UOLFKHQ�7XUQHQ�MH�
ZHLOV�EHVFKULHEHQ�KDEHQ��(LQIDFKH�0DWHULDOLHQ
ZLH�]�%��%UHWWHU��%DONHQ��JUR�H�+RO]NO|W]H�
$XWRUHLIHQ��/NZ�6FKOlXFKH��6W\URSRUNO|W]H�
'UDLQDJHURKUH��39&�5RKUH��:DVFKPLWWHOWURP�
PHO��7HSSLFKUHVWH��6HLOH�HWF��ELHWHQ�VLFK�DOV
%DXWHLOH�DQ��,P�IUHLHQ�8PJDQJ�GHU�.LQGHU�PLW
GHP�0DWHULDO�NDQQ�PDQ�LPPHU�ZLHGHU�EHREDFK�
WHQ��ZLH�VFKRQ�VHKU�MXQJH�.LQGHU�LQ�GHU�/DJH
VLQG��LP�6LQQH�GHU�³JXWHQ�*HVWDOW �́6WUXNWXULHUXQJV�
OHLVWXQJHQ�EHLP�%DXHQ�]X�HUEULQJHQ�XQG�GLH�YRQ
LKQHQ�JHVFKDIIHQHQ�6LWXDWLRQHQ�LQ�HLJHQHU�%HZH�
JXQJ�]X�HUNXQGHQ��)RUPDO�EHWUDFKWHW�VHKHQ�VROFKH
+DQGOXQJVDEOlXIH�VR�DXV��$XIIRUGHUXQJVFKDUDNWHU
�3UREOHP����'HXWHQ���DXV�GHP�'LQJ�ZLUG�HLQ�$NWL�

RQVGLQJ����%HZHJHQ��)XQNWLRQVOXVW�6SLHOVLQQ����8P�
GHXWHQ���%DXHQ���%HZHJHQ´��/$81'$8�0,('=,16.,

������

'LH�,GHH�GHU�%HZHJXQJVEDXVWHOOH�JHKW�DXI�GLH�$U�
EHLWHQ�GHU�)UDQNIXUWHU�$UEHLWVJUXSSH��������]X�
U�FN��GLH�VLFK��PLW�GHP�%OLFN�DXI�VXEMHNWQDKHV�
HUIDKUXQJVRIIHQHV�%HZHJXQJVOHUQHQ��PLW�QHXHQ
'HXWXQJVP|JOLFKNHLWHQ�YRQ�%HZHJXQJ�EHID�WH�
'LHVH�$UEHLWHQ�ZXUGHQ�]XP�7HLO�VSlWHU�LQ�%UDXQ�
VFKZHLJ�PLW�GHU�³:HUNVWDWW�6SRUWGLGDNWLN´��,GHH�
*HUG�/DQGDX��IRUWJHVHW]W��'DEHL�JLQJ�HV�YRU�DOOHP
XP��3ODQXQJ�XQG�5HDOLVLHUXQJ�QHXHU�%HZHJXQJVXP�
ZHOWHQ�XQG�SUDNWLVFKHU�$XVJHVWDOWXQJ�YRQ�%HZH�
JXQJVWKHPHQ��'DUDXV�NDPHQ��DXFK�$QVW|�H�]XU
(QWZLFNOXQJ�GHV�.RQ]HSWHV�GHU�%HZHJXQJVEDX�
VWHOOH��LQVEHVRQGHUH�]X�GHUHQ�PDWHULHOOHQ�$XVJHVWDO�
WXQJ��'LHVHU�(QWZLFNOXQJVSUR]H��ZXUGH�VWlQGLJ
ZHLWHU�YHUIROJW��]XOHW]W�LQ�6HPLQDUDUEHLWHQ�DQ�GHU
8QLYHUVLWlW�+DQQRYHU���ZREHL�LPPHU�ZLHGHU��QHXH
%DXWHLOH�HQWVWDQGHQ�XQG�LQ�.LQGHUJUXSSHQ�VWHWV�LQ
GHU�%HZHJXQJV��XQG�6SLHOSUD[LV�HUSUREW�ZXUGHQ�
7UHIIHQGH�%HVFKUHLEXQJHQ�XQG�SRVLWLYH�%HXUWHLOXQ�
JHQ�ZXUGHQ�M�QJVW�YRQ�.,3+$5'��������XQG�GHQ
6SRUWSlGDJRJHQ�/(,67��������� +,/'(1%5$1'W
�������XQG�/$*,1*��������YRUJHOHJW�

���6SLHO��XQG�%HZHJXQJVUlXPH
JHVWDOWHQ

'LH�KLHU�YRUJHVWHOOWHQ��SUDNWLVFKHQ�,GHHQ�JUHLIHQ
GLH�DQUHJHQGHQ�XQG�DXIUHJHQGHQ�%HZHJXQJV�
WKHPHQ�ZLH�6FKDXNHOQ��6FKOHXGHUQ��5RWLHUHQ�
)DKUHQ�XQG�:LSSHQ�DXI�XQG�EULQJHQ��GDI�U
JHHLJQHWH�%DXWHLOH�]XU�$QZHQGXQJ��$QUHJXQ�
JHQ�I�U�GLHVH�(QWZLFNOXQJVDUEHLWHQ�NRPPHQ�DXV
GHQ�$UEHLWHQ�GHV�.�QVWOHUV�XQG�$UFKLWHNWHQ�.h�
.(/+$86���������DXV��DOWHQ�7XUQVFKULIWHQ�XQG�PDQ�
FKHQ�%HVXFKHQ�YRQ�%DXPlUNWHQ�EH]LHKXQJVZHLVH



*HVWDOWXQJ�YRQ�6SLHO��XQG�%HZHJXQJVUlXPHQ ������ ��'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ�XQG��WKHUDSLH

+DQGZHUNVEHWULHEHQ��%HL�GHP�WHFKQLVFK�DQVSUXFK�
YROOHUHQ�³%DXHQ�LQ�GLH�+|KH´�PX�WH�]ZDQJVOlXILJ
DXI��IHUWLJH�(OHPHQWH�DXV�GHU�$UEHLWVZHOW�]XU�FNJH�
JULIIHQ�ZHUGHQ��(LQIDFKKHLW�XQG�'XUFKVFKDXEDUNHLW
LQ�GHU�1XW]XQJ��DXFK�I�U�.LQGHU��VROOWH�HUKDOWHQ
EOHLEHQ��(LQ�+DPEXUJHU�6SRUWSlGDJRJH�EH]HLFK�
QHWH�GDV�ZRKO�WUHIIHQG�DOV�³+DOEWHFKQRORJLH´��.X�
JHOODJHU�XQG�.DUDELQHU�:LUEHOKDNHQ�VLQG�GDEHL�GLH
³DXIZHQGLJVWHQ´�(OHPHQWH��XP�)OLHKNUlIWH��EH]LH�
KXQJVZHLVH�5RWDWLRQHQ�ZLUNHQ�]X�ODVVHQ��:HQQ
DXFK�PDQFKH�GHU�%DXWHLOH�PLW�KDQGZHUNOLFKHP�.|Q�
QHQ�KHUJHVWHOOW�ZXUGHQ��Ol�W�VLFK�GDV�HLQH�RGHU
DQGHUH�(OHPHQW�VHOEVW�EDXHQ��'LH�*UXQGLGHH�GHU
³6HOEVWJHVWDOWXQJ� YRQ� %HZHJXQJVDQOlVVHQ´
EOHLEW��HUKDOWHQ��0LW�)DQWDVLH�N|QQHQ�PLW�GLHVHQ
HLQIDFKHQ�%DXWHLOHQ�XQG��]XVlW]OLFK�DXVJHZlKO�
WHQ�0DWHULDOLHQ�ZLH�$XWRUHLIHQ��%UHWWHU��:DO]HQ
XQG�lKQOLFKHV�LPPHU�ZLHGHU�QHXH�³%HZHJXQJV�
DQOlVVH´�HUVWHOOW�ZHUGHQ�

(V�ODVVHQ�VLFK�DEHU�DXFK�JDQ]�JH]LHOW�DXVJHZlKOWH
%HZHJXQJVVLWXDWLRQHQ�NRQVWUXLHUHQ��GLH�lKQOLFKH
:LUNXQJHQ�KDEHQ��V��6FKDXNHOVFKZHQJHO��ZLH�³6RQ�

]XP�%HLVSLHO�YLHO�K|KHUH�6FKDXNHODXIKlQJXQJHQ�DOV
LQ�7XUQKDOOHQ�P|JOLFK��$XFK�ODVVHQ�VLFK�HWZD�LQ
.LQGHUJlUWHQ�)OXUH��9RUUlXPH�]X�%HZHJXQJV�
UlXPHQ�XPJHVWDOWHQ�

���%DXWHLOH�/RTXLWR

)ROJHQGH�%DXWHLOH�ZXUGHQ�LQ�HLQHP�6FKDXNHO�.D�
UXVVHO�%DXVDW]HV��GHP�ZLU�GLH�%H]HLFKQXQJ�/RTXL�
WR�JHJHEHQ�KDEHQ��]XVDPPHQJHID�W�

6FKDXNHOJXUWH�
(QGORVVFKODXIHQ�
%HIHVWLJXQJVJXUWH�
.DUDELQHU�:LUEHOKDNHQ��'UHKZLUEHO�
.HWWHQQRWJOLHGHU�
'UHKVFKHLEH�
.DUXVVHOO��XQG�6FKDXNHOSODWWH�
6FKDXNHO��%DODQFLHUJXUW�
6FKDXNHOVFKZHQJHO�

�����'LH�'UHKVFKHLEH�PLW�KRFKZHUWLJHP�.XJHOODJHU
Ol�W�VFKRQ�GXUFK�OHLFKWH�9HUlQGHUXQJ�GHU�.|U�
SHUKDOWXQJ��$UPH�EHXJHQ��%HLQH�DQ]LHKHQ�������,P�
SXOV�EHUWUDJXQJ��%HVFKOHXQLJXQJ��9HUODQJVD�
PXQJ��LQ�(UIDKUXQJ�EULQJHQ��0LW�]XVlW]OLFK�GDUDXI
JHOHJWHP�%UHWW�RGHU�7XUQEDQN��NDQQ�DXI�ODQJHP
+HEHODUP�.DUXVVHOO�JHIDKUHQ�ZHUGHQ�

������(LQ�JUR�HV�.DUXVVHOO�HQWVWHKW�GXUFK�(LQVFKLHEHQ
GHU�'UHKVFKHLEH�LQ�HLQH�6FKDXNHO�.DUXVVHOOSODW�
WH��'LH�6FKDXNHO�.DUXVVHOSODWWH�Ol�W�VLFK�ZLHGHU�
XP�DOV�6FKDXNHO�PLWWHOV�YLHU�6FKODXIHQ�DXIKlQJHQ
�V���=HLFKQXQJ��

���9LHOIlOWLJH�6FKDXNHOVLW]H��:DO]HQ��0RWRUUDGUHL�
IHQ��%UHWWHU��*XUWVFKODXIHQ��ODVVHQ�VLFK�HLQKlQJHQ�
)HGHUQGH�$XIKlQJXQJHQ��*XPPL]�JH��YHUVWlU�
NHQ�6FKDXNHOLPSXOVH��EH]LHKXQJVZHLVH�YHUOHLWHQ
]X�YHUJQ�JOLFKHP�+RSVHQ�

'LH�%DXWHLOH�ZHUGHQ�XQWHU�GHU�%H]HLFKQXQJ�³/RTXL�
WR´���HLQ�ZHQLJ�YHUU�FNW����YHUWULHEHQ��,Q�XQVHUHP
.RQ]HSW�VROO�GHU�$QVSUXFK�HQWKDOWHQ�VHLQ��$QJHER�
WH�EHUHLW]XVWHOOHQ�I�U�$EHQWHXHU�XQG�5LVLNR��(UOHEQLV
XQG�/HEHQVIUHXGH�GXUFK�6FKDXNHOQ��5RWLHUHQ�
6FKOHXGHUQ��)DKUHQ��:LSSHQ��%DODQFLHUHQ�HLQ]HOQ
RGHU�LQ�*UXSSHQ��(V�VROO�$QUHJXQJHQ�JHEHQ�I�U
*UR��XQG�.OHLQ��$OW�XQG�-XQJ��*HVFKLFNW�XQG
8QJHVFKLFNW��0XWLJ�XQG�9RUVLFKWLJ��'DPLW�LVW�HV
P|JOLFK��LP�6LQQH�HLQHU�³LQWHJUDWLYHQ�%HZHJXQJVHU�
]LHKXQJ �́6SLHOUlXPH�I�U�DOOH�]X�VFKDIIHQ��

���%HLVSLHOH�I�U�GLH�3UD[LV

)ROJHQGHV�LGHHQUHLFKHV�%HZHJXQJVJHVFKHKHQ
HQWZLFNHOW�VLFK�VFKQHOO�EHLP�$XVSURELHUHQ�GHU
0DWHULDOLHQ�

����6FKDXNHOQ�XQG�5RWLHUHQ�PLW�+LOIH�GHV�6FKDXNHO�
VFKZHQJHOV�DXI�HLQHP�ZHLFKHQ�/NZ�6FKODXFK
VLW]HQG�

����:HFKVHO�YRQ�%HVFKOHXQLJHQ�XQG�$EEUHPVHQ�GHU
5RWDWLRQ�DXI�GHU�VLFK�GUHKHQGHQ�7XUQEDQN�

����VLFK�6FKDXNHOQ�ODVVHQ�PLW�JHVFKORVVHQHQ�$XJHQ
DXI�GHP�³IOLHJHQGHQ�7HSSLFK´�OLHJHQG��RGHU�DXV�
JHVWUHFNW�DXI�GHP�ZHLFKHQ�/NZ�6FKODXFK�

GHUDXVVWDWWXQJHQ �́LQ�WKHUDSHX�
WLVFKHQ�(LQULFKWXQJHQ�LP�6LQQH
HLQHU�YHVWLEXOlUHQ�6WLPXODWLRQ
QDFK�-��$<5(6��������

'LH�%DXWHLOH�VLQG�HLQHUVHLWV�LQ
LKUHQ�0D�HQ�XQG�+HUULFKWXQ�
JHQ�I�U�GLH�*HJHEHQKHLWHQ�GHU
6WDQGDUGHLQULFKWXQJHQ�YRQ
7XUQKDOOHQ�DXVJHULFKWHW��XP�PLW
+LOIH�YRQ�5HFNDQODJHQ��%DU�
UHQ��7XUQULQJHQ��7XUQElQNHQ�
6SURVVHQZlQGHQ�GLH�7XUQKDOOH
LQ�HLQ�³6SLHOSDUDGLHV´�XP]X�
ZDQGHOQ��V��=HLFKQXQJ���ZLH�HV
VFKRQ�PHKUIDFK�SUDNWL]LHUW�ZXU�
GH��0,('=,16., �������,QWHU�
HVVDQWHU��DXIUHJHQGHU�LVW�HV�MH�
GRFK��%HZHJXQJVUlXPH�LQ�3DUN
XQG�:DOG��RGHU�DXI�6SLHODX�
�HQJHOlQGHQ�PLW�+LOIH�YRQ�NUlI�
WLJHQ�%lXPHQ�XQG�6FKDXNHOJH�
U�VWHQ�]X�JHVWDOWHQ��'DEHL�VLQG

'HU�*HEUDXFK�GLHVHU�%DXWHLOH�NDQQ
KLHU�QXU�H[HPSODULVFK�EHVFKULHEHQ
ZHUGHQ�

���(LQ�HLQ]HOQHU�6FKDXNHOJXUW��HLQJH�
KlQJW�LQ�HLQ�3DDU�7XUQULQJH��HUJLEW
HLQHQ�6FKDXNHOVLW]�

���:HQQ�PDQ�]ZHL�6FKDXNHOJXUWH�HLQ�
KlQJW�LQ�]ZHL�3DDU�7XUQULQJH��MHZHLOV
���XQG����5LQJH�����XQG����5LQJH��XQG
GDUDXI�HLQH�7XUQPDWWH�OHJW��HUKlOW
PDQ�HLQH�JUR�H�6FKDXNHOIOlFKH��TXDVL
HLQHQ�³IOLHJHQGHQ�7HSSLFK �́

����'LH�(QGORVVFKODXIH�HUP|JOLFKW�$XI�
KlQJXQJHQ�YRQ�6FKDXNHOQ�DQ�YHU�
VFKLHGHQVWHQ�9RUULFKWXQJHQ��5LQJH�
5HFNVWDQJHQ��6FKDXNHOJHU�VW��%lX�
PH��

��0LW�+LOIH�GHV�.DUDELQHU�:LUEHO�
KDNHQV��VLQG�5RWDWLRQHQ��ZlKUHQG
GHV�6FKDXNHOQV�P|JOLFK�

$EE�� ���*UR�H�'UHKVFKDXNHO

$EE�����)DKUHQ�PLW�GHP�³6FKODXFKERRW´

�����LQ�VFKQHOOHU�)DKUW�GLH�VFKLHIH�(EHQH�KLQDEVDXVHQ�

����VLFK�EHLP�)DKUHQ�DXI�GHP�³6FKODXFKERRW´�PLW
GHP�/NZ�6FKODXFK�JHJHQ�GLH�:DQG�SUDOOHQ�ODV�
VHQ�XQG�DEIHGHUQ�

���IHGHUQG���EDODQFLHUHQ���DXI��GHP��³6FKODSSVHLO´
�%DODQFLHU�6FKDXNHOJXUW��]ZLVFKHQ�5HFNSIRVWHQ�

����%DODQFLHUHQ�DXI�GHP�%DODQFLHUJXUW�LQ�GHU�%DUUHQ�
JDVVH�

����)�U�DOOHUHLQIDFKVWH�XQG�VFKQHOO�KHU]XULFKWHQGH
%HZHJXQJVDQOlVVH�HLJQHQ�VLFK�EHVRQGHUV�GLH
(QGORVVFKODXIHQ������FP�/lQJH���(LQPDO�GLH�
QHQ�GLHVH�6FKODXIHQ��XP�5HFNVWDQJHQ��VWDUNH
bVWH��6FKDXNHOEDONHQ�JHVFKOXQJHQ��DOV�$XI�
KlQJHSXQNWH�I�U�YLHOIlOWLJH�6FKDXNHOQ��=XP
DQGHUHQ�ODVVHQ�VLFK�GDULQ�VFKQHOO�%UHWWHU�]XU
$XIKlQJXQJ�HLQOHJHQ��(LQH�7XUQEDQN�YHUZDQ�
GHOW�VLFK�LQ�HLQH�VFKZDQNHQGH�%U�FNH��ZHQQ
VLH�PLW�GHQ�6FKODXIHQ�LQ�GLH�%DUUHQJDVVH�JHKlQJW
ZLUG��'DV�VLQG�ZHQLJH�%HLVSLHOH�DXV�]DKOUHLFKHQ
0|JOLFKNHLWHQ��GLH�IDQWDVLHEHJDEWH�Q�%HQXW]HU
EDOG�VHOEVW�KHUDXVILQGHQ�ZHUGHQ�



*HVWDOWXQJ�YRQ�6SLHO��XQG�%HZHJXQJVUlXPHQ ������ ��'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ�XQG��WKHUDSLH

���6SLHOV]HQHQ�YRQ�.LQGHUQ

'LH�KLHU�EHVFKULHEHQHQ�%HZHJXQJVV]HQHQ�PLW�GHQ
HQWVSUHFKHQGHQ�%DXWHL�
OHQ�JHKHQ��EHU�GLH�(LQ�
IDFKKHLW�GHU�HUVWHQ��0D�
WHULDOLHQ�GHV�%HJLQQV�GHU
%HZHJXQJVEDXVWHOOH�ZHLW
KLQDXV��%HL�M�QJHUHQ�.LQ�
GHUQ�EHGDUI�HV��LP�*H�
EUDXFK��VFKRQ�GHU�KHOIHQ�
GHQ�+DQG�GHV�(UZDFK�
VHQHQ��,Q�HLQLJHQ�.LQGHU�
JlUWHQ�LQ�GHQHQ�GLH�%DX�
OHPHQWH�EHUHLWV�LP�WlJOL�
FKHQ�(LQVDW]�VLQG��Ol�W�VLFK
GLH�:LUNXQJVZHLVH�µVLFK
VHOEVW�WUDJHQGHU�6SLHO�
XQG�%HZHJXQJVDQOlVVH¶
JXW�EHREDFKWHQ��+LHU�JH�
VWDOWHQ�VLFK�GLH�.LQGHU�PLW
+LOIH�GHU�%DXWHLOH��LKUH
%HZHJXQJVDQOlVVH�VHOE�
VWlQGLJ�QDFK�LKUHQ�MHZHL�
OLJHQ�:�QVFKHQ�XQG�%H�
G�UIQLVVHQ��1DFK�GHQ�HU�
VWHQ�6SLHOJHOHJHQKHLWHQ�
GLH�QRFK�YRQ�(UZDFKVH�
QHQ�PLW�DQJHUHJW�XQG�KHU�
JHULFKWHW�ZHUGHQ��HQWZLN�
NHOQ�VLFK�VFKQHOO�HLJHQH

GHQ�DE��6LH�GUHKHQ�VLFK�ZLH�LQ�HLQHP�.HWWHQNDUXV�
VHOO��'LH�HLQH�3DUWQHULQ�P|FKWH�DXVVWHLJHQ���HV�ZLUG
PLW�GHQ�)��HQ�DEJHEUHPVW��'DV�JU|�HUH�0lG�

FKHQ�P|FKWH�LKUHQ�6LW]H�QLFKW
YHUODVVHQ��LKU�PDFKW�GDV�µ'DX�
HUGUHKHQ¶�VFKHLQEDU�QLFKWV�DXV�
%LV�]X�GUHL�YHUVFKLHGHQH�.LQ�
GHU�Ol�W�VLH�QDFKHLQDQGHU�]X�
VWHLJHQ��ELV�VLH�VLFK�GDQQ�VHOEVW
HLQH�3DXVH�J|QQW�

%HLP�QlFKVWHQ�0DO�OHJHQ�GLH
.LQGHU�HLQ�%UHWW�LQ�GLH�EHLGHQ
0RWRUUDGUHLIHQ��VLH�EHNRPPHQ
VR�HLQH�GUHKHQGH��ZLSSHQGH
6LW]IOlFKH�

%HREDFKWXQJHQ�LQ�XQWHUVFKLHG�
OLFKHQ�*UXSSHQ�]HLJHQ��GD��GHU
NUHDWLYH�8PJDQJ�PLW�GHQ�0D�
WHULDOLHQ�LPPHU�lKQOLFK�YHUOlXIW�
$XVO|VHU�LVW�]XQlFKVW�GLH�DQUH�
JHQGH��PLWUHL�HQGH�%HZHJXQJ�
GDQDFK�NRPPW�GHU�:XQVFK
QDFK�9HUlQGHUXQJ�GHU�6LWXDWL�
RQ��ZDV�(LQIDFKKHLW�XQG�'XUFK�
VFKDXEDUNHLW�GHU�0DWHULDOLHQ�HU�
P|JOLFKW�

'LHVH�:DQGOXQJV��XQG�.RQ�
VWUXNWLRQVSUR]HVVH�lKQHOQ�GHP

6SD��DP�6SLHO

)UHLVSLHO�GHU�.LQGHU��GDV�VLH�LQ$EE�� ��� 6FKDXNHOQ� PLW� GHP� ³6FKODXFKERRW´9RUVWHOOXQJHQ��XQG�%H�
ZHJXQJVN�QVWH�

6R�ODVVHQ��VLFK�HWZD��IROJHQGH�6SLHOVLWXDWLRQHQ
EHREDFKWHQ�

���=ZHL��.LQGHU��ODVVHQ��VLFK��LP��/NZ�6FKODXFK
VLW]HQG��HLQJHKlQJW�LQ�HLQHQ�6FKDXNHOVFKZHQJHO�
YRQ�DQGHUHQ�0LWVSLHOHUQ�GUHKHQ��%DOG�GDQDFK
ZLUG�GLHVHU�6FKDXNHOVLW]�PLW�HLQHU�'HFNH�EHKlQJW�
'LH�.LQGHU�DXI�GHP�/NZ�6FKODXFK�Z�QVFKHQ
QRFK�PHKU�'UHKXQJ�LQ�LKUHU�µVFKDXNHOQG�URWLHUHQ�
GHQ¶�'XQNHONDPPHU��6FKZXQJJHEHQ��%HREDFK�
WHQ��$EZHFKVHOQ��/DFKHQ�XQG�-DXFKVHQ�EHVWLP�
PHQ�GDV�*UXSSHQJHVFKHKHQ�

����,Q���GHQ��6FKDXNHOVFKZHQJHO��KDEHQ��GLH���.LQGHU
]ZHL��0RWRUUDGUHLIHQ�DOV�6LW]H�JHKlQJW��=ZHL
.LQGHU�VLW]HQ�GDULQQHQ�XQG�VWR�HQ�VLFK�YRP�%R�

LKUHQ�QLFKW�RUJDQLVLHUWHQ�)UHLUlXPHQ��LQ�LKUHQ�1L�
VFKHQ�XQG�9HUVWHFNHQ��XQEHREDFKWHW�YRQ��GHQ
%OLFNHQ�(UZDFKVHQHU��SUDNWL]LHUHQ��'RUW�JHVWDOWHQ
VLH�GLH�UlXPOLFKHQ*HJHEHQKHLWHQ��%lXPH��0DXHUQ�
'lFKHU��PLW�JHIXQGHQHQ�8WHQVLOLHQ��'LHVH�IUHLJH�
ZlKOWHQ�6SLHOUlXPH�PLW�HLQHP�0D[LPXP�DQ�(QW�
VFKHLGXQJV��XQG�+DQGOXQJVIUHLKHLW�ZHUGHQ�LPPHU
VHOWHQHU��6R�LVW�HV�ZRKO��XQXPJlQJOLFK��GD��ZLU
(UZDFKVHQH�.LQGHUQ�$QJHERWH�I�U�$EHQWHXHU�XQG
5LVLNR�LP�6LQQH�DWWUDNWLYHU�6SLHO��XQG�%HZHJXQJV�
UlXPH�LQ�JHZLVVHU�:HLVH�YRUEHUHLWHQ��LKQHQ�TXDVL
6SLHOVLWXDWLRQHQ�LQ�5RKIRUP�SUlVHQWLHUHQ��LQ�GHQHQ
6SLHOUlXPH�I�U�%DXHQ�XQG�8PJHVWDOWHQ�RIIHQ�EOHL�
EHQ�



��� ��'DV�6SLHO�LQ�%HZHJXQJVHU]LHKXQJ�XQG��WKHUDSLH

/(,67��.��+����������/HUQIHOG�6SRUW��5RZRKOW����
�����

0,('=,16.,��.����������'LH�%HZHJXQJVEDXVWHOOH�
'RUWPXQG��0RGHUQHV�/HUQHQ�����������HU�
ZHLWHUWH�$XIODJH�

0,('=,16.,��.����������$QJHERWH�LQWHJUDWLYHU�%H�
ZHJXQJVHU]LHKXQJ��3UD[LV�GHU�3V\FKRPRWRULN
�����������

0,('=,16.,��.����������(UOHEQLVSlGDJRJLN�LQ�6�G�
DPHULND��.OHLQH�6FKULIWHQ�I�U�(UOHEQLVSlGDJR�
JLN�+HIW����(GLWLRQ�(UOHEQLVSlGDJRJLN�

0,('=,16.,��.���.$866��$����������3ULFNHOQ�LP
%DXFK���$EHQWHXHU�LQ�GHU�7XUQKDOOH��6HHO]H�
)ULHGULFK�-DKUHVKHIW�6SLHO]HLW����������

:(57+(,0(5��0�������ð���3URGXNWLYHV�'HQNHQ�
)UDQNIXUW�

/LWHUDWXU

$<5(6��-����������%DXVWHLQH�GHU�NLQGOLFKHQ�(QW�
ZLFNOXQJ��%HUOLQ��+HLGHOEHUJ��6SULQJHU�

)5$1.)857(5� $5%(,76*5833(� �������� 2IIHQHU
6SRUWXQWHUULFKW���DQDO\VLHUHQ�XQG��SODQHQ��5R�
ZRKOW�

+,/'(%5$1'7��5����������'LH�%HZHJXQJVEDXVWHO�
OH��,Q��921'(5�+2567��5����������+DQGEXFK
6SLHOUDXP��6SLHOUDXP����������

.,3+$5'��(�-� ���������'LH�%HZHJXQJVEDXVWHOOH
JHKW�QHXH�:HJH��'RUWPXQG��3UD[LV�GHU�3V\�
FKRPRWRULN���������������

.h.(/+$86��+���=��/ ,33(��5� ���������(QWIDOWXQJ�GHU
6LQQH��)UDQNIXUW�

/$1'$8��*���0,('=,16.,��.����������3URMHNW�%H�
ZHJXQJVEDXVWHOOH��$'/��+UVJ����6FK�OHU�LP
6SRUW���6SRUW�I�U�6FK�OHU��6FKRUQGRUI��+RI�
PDQQ������������

/$*,1*��5����������'LH�%HZHJXQJVZHUNVWDWW���HLQ
EHZHJWHU�/HUQRUW��6FKRUQGRUI��VSRUWXQWHUULFKW
��������������


