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3DUWL]LSDWLYH� 1DFK�� XQG� =ZLVFKHQQXW]XQJHQ� LQQHUVWlGWL�
VFKHU�%UDFKIOlFKHQ�¤�3UD[LVEHLVSLHOH�DXV�%HUOLQ�

6XPPDU\
&RQIURQWHG�ZLWK�WKH�SUREOHP�RI�XUEDQ�YDFDQW�ORWV�DQG�DJDLQVW�WKH�EDFNJURXQG�RI
GHFUHDVLQJ�ILQDQFLDO�UHVRXUFHV�DQG�OLWWOH�GHPDQG�IURP�UHDO�HVWDWH�GHYHORSHUV��WKH
LQWHUHVW�RI�SODQQHUV�DQG�SROLWLFLDQV�LQ�YROXQWDULVP�LV�LQFUHDVLQJ��9ROXQWDU\�JUHHQLQJ
DQG�PDLQWHQDQFH�RI�HPSW\�ORWV�RIIHU�RSSRUWXQLWLHV�IRU�FRVW�H[WHQVLYH��XQFRQYHQ�
WLRQDO� DQG� FUHDWLYH� ODQG� XVHV�� %XW� FRQIOLFWV� DQG� GLYHUJLQJ� LQWHUHVWV� DOVR� RFFXU�
4XHVWLRQV�WKXV�DULVH�DV�WR�ZKLFK�VWUDWHJLHV�OHDG�WR�D�VXFFHVVIXO�SDUWLFLSDWRU\�LQWHULP
RU�VXEVHTXHQW�XVH��%DVHG�RQ�WKUHH�TXDOLWDWLYH�FDVH�VWXGLHV�RQ�SDUWLFLSDWRU\�XVHV�RI
YDFDQW�ORWV�LQ�%HUOLQ�WKLV�SDSHU�SUHVHQWV�FRQGLWLRQV��FKDQFHV�DQG�OLPLWV�RI�VXFK�XVHV
DQG�GHULYHV�UHFRPPHQGDWLRQV�IRU�DFWLRQ�

� (LQI�KUXQJ�XQG�3UREOHPODJH
6HLW� HLQLJHU�=HLW�ZlFKVW� GDV� ,QWHUHVVH� YRQ� UlXPOLFKHU�3ODQXQJ� XQG�.RPPXQDO�
SROLWLN�DQ�HKUHQDPWOLFKHP�(QJDJHPHQW�LP�*U�QIOlFKHQVHNWRU��YJO��+$1'5,&+�HW
DO���QDFK��6(//(����������¤�����($�8(��������'LHV�LVW�¤�QHEHQ�HLQHP�JHZDQGHOWHQ
6WDDWVYHUVWlQGQLV�XQG�HLQHU�GDPLW� HLQKHUJHKHQGHQ�DOOJHPHLQHQ�$XIZHUWXQJ�YRQ
E�UJHUVFKDIWOLFKHP�(QJDJHPHQW��67(&.(5�X��=,00(5�������.5800$&+(5�HW�DO�
������/,1'(1%(5*�������527+�������¤�DXI�GUHL�)DNWRUHQ�]XU�FN]XI�KUHQ��(UVWHQV�
DXI� GLH�=XQDKPH� LQQHUVWlGWLVFKHU�%UDFKIOlFKHQ� LQ� HLQHU�5HLKH�Y�D�� RVWGHXWVFKHU
6WlGWH�LQIROJH�YRQ�6FKUXPSIXQJVSUR]HVVHQ��=ZHLWHQV�VWHKHQ�GHU�KRKHQ�%HGHXWXQJ
LQQHUVWlGWLVFKHQ�*U�QV�TXDOLWDWLYH�XQG�TXDQWLWDWLYH�0lQJHO�JHJHQ�EHU��'HU�GULWWH
)DNWRU�LVW�GLH�]XPHLVW�SUHNlUH�NRPPXQDOH�+DXVKDOWVODJH��'LHVH�)DNWRUHQ�ZHUGHQ
HLQOHLWHQG�NXU]�I�U�GHQ�%HUOLQHU�.RQWH[W�HUOlXWHUW��.DSLWHO�����$QVFKOLH�HQG�ZHUGHQ
GUHL� 3UD[LVEHLVSLHOH� DXV� %HUOLQ� YRUJHVWHOOW�� LQ� ZHOFKHQ� HUIROJUHLFK� VHOEVWYHUDQW�
ZRUWOLFK�WlWLJH�%HZRKQHU�LQQHQJUXSSHQ�I�U�GLH�*HVWDOWXQJ�XQG�3IOHJH�YRQ�LQQHU�
VWlGWLVFKHQ�%UDFKIOlFKHQ�GXUFK�GLH�SODQHQGH�9HUZDOWXQJ�JHIXQGHQ�ZHUGHQ�NRQQ�
WHQ�� ,P�0LWWHOSXQNW� GHU� 'DUVWHOOXQJ� VWHKHQ� )UDJHQ� GDQDFK�� ZLH� GLHVH� 3URMHNWH
HQWVWDQGHQ�VLQG�XQG�ZHOFKH�=LHOH�GDPLW�YHUIROJW�ZHUGHQ��.DSLWHO�����6RGDQQ�ZHU�
GHQ� VLH� ]XVDPPHQIDVVHQG� KLQVLFKWOLFK� GHU�%HGLQJXQJHQ��&KDQFHQ� XQG�*UHQ]HQ
DQDO\VLHUW� XQG� +DQGOXQJVHPSIHKOXQJHQ� DEJHOHLWHW� �.DSLWHO� ���� $EVFKOLH�HQG
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��'DV�GHP�%HLWUDJ�]XJUXQGH�OLHJHQGH�)RUVFKXQJVSURMHNW�ZXUGH�GXUFK�GLH�')*�LP�5DKPHQ�GHV�*UDGXLHU�
WHQNROOHJ�����³6WDGW|NRORJLVFKH�3HUVSHNWLYHQ�HXURSlLVFKHU�0HWURSROHQ¦�JHI|UGHUW�
�� =X� GHQ� PDNUR|NRQRPLVFKHQ� +LQWHUJU�QGHQ� GHU� VLQNHQGHQ� NRPPXQDOHQ� )LQDQ]HQ� XQG� GHU� 1HX�
RULHQWLHUXQJ�GHU�$XVJDEHSROLWLNHQ�YJO��X�D��5262/����������II���

���

ZHUGHQ�6FKOXVVIROJHUXQJHQ�I�U�HUIROJUHLFKH�$QVlW]H�SDUWL]LSDWLYHU�%UDFKIOlFKHQ�
QXW]XQJ�JH]RJHQ��.DSLWHO�����

,Q�GHU�%HUOLQHU�,QQHQVWDGW�H[LVWLHUHQ�FD��������%DXO�FNHQ�E]Z��%UDFKIOlFKHQ�PLW
HLQHU�*HVDPWIOlFKH�YRQ�FD������KD��%(,5$7�67$'7)2580��������'LHVH�VLQG�]XP
HLQHQ�QRFK�LPPHU�hEHUEOHLEVHO�GHV����:HOWNULHJHV��+LQ]X�NRPPHQ�QHXH�%UDFKIOl�
FKHQ��GLH�GHU�$XIJDEH�YRQ�1XW]XQJHQ��X�D��%DKQIOlFKHQ��,QGXVWULHJHELHWH��)ULHGK|�
IH��JHVFKXOGHW�VLQG��+LQWHUJU�QGH�GDI�U�VLQG�PDNUR|NRQRPLVFKH�7UDQVIRUPDWLRQV�
SUR]HVVH�PLW�GDPLW�HLQKHUJHKHQGHQ�'HLQGXVWULDOLVLHUXQJV��VRZLH�$EZDQGHUXQJV�
SUR]HVVHQ��YJO��X�D��.$%,6&+�HW�DO���������'LHVHQ�VHOHNWLYHQ�6FKUXPSIXQJVSUR]HV�
VHQ�ZLUG�PLW�GHP�$EULVV�YRQ�:RKQJHElXGHQ�VRZLH�GHU�$XIJDEH�YRQ�,QIUDVWUXNWXU�
HLQULFKWXQJHQ� �]�%�� 6FKXOHQ�� EHJHJQHW�� ,Q� %HUOLQ� I�KUW� OHW]WHUHV� ]X� HLQHP� $Q�
ZDFKVHQ�GHU�%UDFKIOlFKHQ�Y�D��LQ�GHU�lX�HUHQ�6WDGW��YJO��X�D��5262/�����������
'HU� LQ� %HUOLQ� XQG� DQGHUHQ� VWDJQLHUHQGHQ� E]Z�� VFKUXPSIHQGHQ� 6WlGWHQ� GHU]HLW
JHULQJH�EDXOLFKH�9HUZHUWXQJVGUXFN�I�KUW�QXQ�]XU�)UDJH��ZLH�GLHVH�%UDFKIOlFKHQ
HLQHU� DQJHPHVVHQHQ�1DFK�� RGHU� ]XPLQGHVW� =ZLVFKHQQXW]XQJ� ]XJHI�KUW� ZHUGHQ
N|QQHQ��'LHV�ELHWHW�GLH�&KDQFH� I�U�GLH�6FKDIIXQJ�YRQ�*U�QIOlFKHQ�� I�U�GLH� LQV�
EHVRQGHUH�LQ�GHU�%HUOLQHU�,QQHQVWDGW�%HGDUI�EHVWHKW��'LH�KRKH�VR]LDOH�XQG�|NRORJL�
VFKH�%HGHXWXQJ�VWlGWLVFKHU�*U�QIOlFKHQ�ZXUGH�LQ�]DKOUHLFKHQ�6WXGLHQ�EHOHJW��X�D�
%2&+1,*�X��6(//(�������12+/�������6(//(��������2EZRKO�LQ�GHQ�����HU�-DKUHQ
LQ�%HUOLQ� YLHOH� QHXH�*U�QIOlFKHQ� JHVFKDIIHQ�ZXUGHQ� �]�%�� DXI� GHP� HKHPDOLJHQ
0DXHUVWUHLIHQ�VRZLH�DXI�%DXO�FNHQ���EHVWHKW�Y�D��LQ�GLFKW�EHEDXWHQ�*U�QGHU]HLW�
YLHUWHOQ�GHU�6WDGW�ZHLWHUKLQ�VRZRKO�HLQ�TXDQWLWDWLYHU�%HGDUI�DQ�DOV�DXFK�HLQH�1RW�
ZHQGLJNHLW�GHU�TXDOLWDWLYHQ�$XIZHUWXQJ�YRQ�*U�QIOlFKHQ��'LH�9HUVRUJXQJVULFKW�
OLQLHQ� PLW� ZRKQXQJVQDKHQ� *U�QIOlFKHQ� ZHUGHQ� GHU]HLW� QXU� LQ� HLQHP� HLQ]LJHQ
%H]LUN�¤�7UHSWRZ�.|SHQLFN��HLQHP�$X�HQEH]LUN�¤�HUI�OOW� �,68�$XVJDEH�������
*OHLFK]HLWLJ�YHUVFKOHFKWHUWHQ�VLFK�$XVVWDWWXQJ�XQG�3IOHJH]XVWDQG�¤�XQG�VRPLW�GLH
4XDOLWlW� ¤� YLHOHU� LQQHUVWlGWLVFKHU� *U�QIOlFKHQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� �YJO�
.216$/7�g.2/2*,(�	�3/$181*�������6(167$'7�������

'HU� VLQNHQGH� 6WDQGDUG� NRPPXQDOHU� *U�QIOlFKHQ� KlQJW� Y�D�� PLW� GHU� HQRUP
]XU�FNJHJDQJHQHQ�ILQDQ]LHOOHQ�XQG�SHUVRQHOOHQ�$XVVWDWWXQJ�GHU�*U�QIOlFKHQlPWHU
¤�XQG�GDPLW�GHU�YHUKHHUHQGHQ�NRPPXQDOHQ�+DXVKDOWVODJH�LQ�%HUOLQ�¤�]XVDPPHQ
�6(1$769(5:$/781*�)h5�),1$1=(1�������.5b7.(���������9HUVFKLHGHQH�6WXGLHQ
NRQVWDWLHUHQ�HLQHQ�PDVVLYHQ�5�FNJDQJ�GHU�]XU�9HUI�JXQJ�JHVWHOOWHQ�0LWWHO� VSl�
WHVWHQV�DE�������DOV�GHU�³%HUOLQHU�6HQDW�LP�=XJH�GHU�DQJHVSDQQWHQ�+DXVKDOWVODJH��
GLH�*U�QIOlFKHQlPWHU�DOV��]XQHKPHQG�DXVJHVFK|SIWHV��6SDUSRWHQWLDO�HQWGHFNW�KDW¦
�',+/0$11�����������6WDQGHQ�GHQ�%H]LUNHQ�LP�-DKU������QRFK����0LOOLRQHQ�(XUR
]XU�8QWHUKDOWXQJ�]XU�9HUI�JXQJ��ZDUHQ�HV������QXU�QRFK����0LOOLRQHQ�(XUR��'HU
WDWVlFKOLFKH�)LQDQ]EHGDUI�OLHJW�¤�ODXW�%HUHFKQXQJHQ�GHU�3HUVRQDO��XQG�6DFKPLWWHO
QDFK�4XDGUDWPHWHU�XQG�3IOHJHVWXIH�¤�EHL����0LOOLRQHQ�(XUR��%(5/,1(5�025*(1�
3267� ������� /DXW� GHU� (XURSlLVFKHQ� $NDGHPLH� I�U� VWlGWLVFKH� 8PZHOW� �($�8(�
ZXUGHQ�LP�-DKU������DOOHQ�%H]LUNHQ�LQVJHVDPW�QXU�FD������GHV�EHUHFKQHWHQ�$Q�
VDW]HV�]XU�*U�QIOlFKHQXQWHUKDOWXQJ�]XJHZLHVHQ��($�8(������������'XUFK�ZHLWHUH



1DFK��XQG�=ZLVFKHQQXW]XQJHQ�LQQHUVWlGWLVFKHU�%UDFKIOlFKHQ

�� ,Q� DQGHUHQ�)lOOHQ��GLH� LFK� LQ�PHLQHU�'LVVHUWDWLRQ�XQWHUVXFKWH�� H[LVWLHUWHQ�KLQJHJHQ�EHUHLWV�%HZRK�
QHU�LQQHQJUXSSHQ� PLW� HLQHU� EHVWLPPWHQ� 1XW]XQJVLGHH�� ZHOFKH� GDQQ� HLQH� JHHLJQHWH� )OlFKH� VXFKWHQ

���

8PVFKLFKWXQJHQ�LQQHUKDOE�GHU�%H]LUNH��OLHJW�GLHVH�=DKO�UHDO�RIW�QRFK�ZHLW�GDUXQWHU�
/DXW�GHU�*HZHUNVFKDIW�YHU�GL�ZXUGHQ�VHLW������LQ�GHQ�%H]LUNHQ�������6WHOOHQ�I�U
GLH�*U�QSIOHJH�DEJHEDXW��',(�7$*(6=(,781*�������

.RQIURQWLHUW�PLW� GLHVHQ�3UREOHPHQ� VXFKHQ�3ODQXQJ� XQG�3ROLWLN� YHUVFKLHGHQH
$XVZHJH��1HEHQ�HLQHU�3ULYDWLVLHUXQJ�YRQ�/HLVWXQJHQ��GHU�(UKHEXQJ�YRQ�(LQWULWWV�
JHOGHUQ�I�U�3DUNV�VRZLH�GHP�ZHLWHUHQ�5�FNJDQJ�YRQ�3IOHJHOHLVWXQJHQ��LVW�]XQHK�
PHQG�DXFK�HKUHQDPWOLFKHV�(QJDJHPHQW�YRQ�%HZRKQHU�LQQHQ�HUZ�QVFKW��.58*�
*%85� X�� 35(,6/(5�+2//� ������ ($�8(� ������ 6&+5g'(5�� QDFK�� 6(//(� �����
���¤������9RU�GHP�+LQWHUJUXQG�YRQ�QXU�ZHQLJHQ�HPSLULVFKHQ�6WXGLHQ�]XP�E�UJHU�
VFKDIWOLFKHQ� (QJDJHPHQW� LP� *U�QIOlFKHQVHNWRU� �5262/� ������ ��II��� VWHOOW� VLFK
MHGRFK�GLH�)UDJH��ZHOFKHQ�%HLWUDJ�GDV�(QJDJHPHQW�GHU�%HZRKQHU�LQQHQ�LP�8P�
JDQJ�PLW�%UDFKIOlFKHQ� WDWVlFKOLFK� OHLVWHQ�NDQQ��'HV�:HLWHUHQ� LVW�]X�IUDJHQ��ZLH
GLHVHV�(QJDJHPHQW�LQLWLLHUW�XQG�JHI|UGHUW�ZHUGHQ�NDQQ�

� 3DUWL]LSDWLYH�%UDFKIOlFKHQQXW]XQJHQ
=XU� .OlUXQJ� GHU� )UDJH� QDFK� GHQ� 3RWHQ]LDOHQ� SDUWL]LSDWLYHU� $QVlW]H� GHU� *U�Q�
IOlFKHQVFKDIIXQJ�VRZLH�GHQ�0|JOLFKNHLWHQ�LKUHU�)|UGHUXQJ�XQG�,QLWLLHUXQJ�VROOHQ
LQ�GLHVHP�$XIVDW]�3URMHNWH�DXV�GHU�3UD[LV�¤�YRQ�².LH]JlUWHQ©�ELV�²%UDFKHQ]ZLVFKHQ�
QXW]XQJHQ©� ¤� NXU]� YRUJHVWHOOW� XQG� GDEHL� IROJHQGH� )UDJHQ� EHDQWZRUWHW� ZHUGHQ�
:HOFKH�5ROOH�VSLHOW�GLH�NRPPXQDOH�3ODQXQJ�LQ�GHU�,QLWLLHUXQJ�GHU�3URMHNWH"�:HOFKH
=LHOH�XQG�0RWLYH�JHEHQ�GLH�EHWHLOLJWHQ�3ODQHU�LQQHQ�I�U�LKUH�8QWHUVW�W]XQJ�VRZLH
GLH�%HZRKQHU�LQQHQ�I�U�LKU�(QJDJHPHQW�DQ"�:HOFKH�$UW�YRQ�%UDFKIOlFKHQ�HLJQHW
VLFK�JUXQGVlW]OLFK�I�U�HLQH�VROFKH�1XW]XQJ"�:HOFKH�$QVlW]H�]XU�)|UGHUXQJ�HLQHU
)ROJHQXW]XQJ� GXUFK� %HZRKQHU�LQQHQLQLWLDWLYHQ�ZDUHQ� LQ� GHQ� YRUJHVWHOOWHQ� %HL�
VSLHOHQ�HUIROJUHLFK"�:HOFKH�SRVLWLYHQ�(IIHNWH�I�U�GLH�6WDGW��XQG�)UHLUDXPHQWZLFN�
OXQJ� VLQG�HUNHQQEDU�XQG�ZHOFKH�*UHQ]HQ�GHV�$QVDW]HV�EHVWHKHQ"�$EVFKOLH�HQG
JHKW�HV�XP�GLH�)UDJH���ZHOFKH�6FKOXVVIROJHUXQJHQ�VLFK�DXV�GLHVHQ�(UIDKUXQJHQ�I�U
HUIROJUHLFKH�6WUDWHJLHQ�]XU�)|UGHUXQJ�SDUWL]LSDWLYHU�1XW]XQJHQ�YRQ�%UDFKIOlFKHQ
VHLWHQV�GHU�9HUZDOWXQJ�]LHKHQ�ODVVHQ�

'LH�HPSLULVFKHQ�(UJHEQLVVH�EDVLHUHQ�DXI�TXDOLWDWLYHQ�)DOOVWXGLHQ� LP�5DKPHQ
PHLQHV�3URPRWLRQVSURMHNWHV��5262/��������0HWKRGLVFK�VW�W]W�VLFK�GLH�$UEHLW�Y�D�
DXI�TXDOLWDWLYH�,QWHUYLHZV�PLW�HQJDJLHUWHQ�%HZRKQHU�LQQHQ�VRZLH�$QJHK|ULJHQ�DXV
3ROLWLN�XQG�9HUZDOWXQJ�GHU�EHWHLOLJWHQ�%H]LUNH��1 ����� ,FK�XQWHUVXFKWH�VFKZHU�
SXQNWPl�LJ� QHXQ�*DUWHQSURMHNWH� �YJO��$EE�� ��� XQG� WUXJ� ,QIRUPDWLRQHQ� �EHU� ��
ZHLWHUH�3URMHNWH�]XVDPPHQ��'LH�IROJHQGHQ�$XVI�KUXQJHQ�EDVLHUHQ�Y�D��DXI�GHQ�YRQ
PLU�LQ�GHQ�-DKUHQ���������JHI�KUWHQ�,QWHUYLHZV��:HLWHUH�VFKULIWOLFKH�4XHOOHQ�VLQG
MHZHLOV�LP�7H[W�DQJHJHEHQ�

,P� )ROJHQGHQ�ZHUGHQ� GUHL� DNWXHOOH� 3UD[LVEHLVSLHOH� DXV�%HUOLQ� YRUJHVWHOOW�� LQ
GHQHQ�*UXSSHQ�YRQ�%HZRKQHU�LQQHQ�HLJHQYHUDQWZRUWOLFK�DXI�%UDFKIOlFKHQ� WlWLJ
VLQG��$OOH� GUHL�%HLVSLHOH� VLQG� LQ� GHU� M�QJHUHQ�9HUJDQJHQKHLW� ¤� DE� HWZD� ����� ¤
HQWVWDQGHQ�XQG�ZXUGHQ�GXUFK�GLH�SODQHQGH�9HUZDOWXQJ�LQLWLLHUW�E]Z��XQWHUVW�W]W�
'DPLW� N|QQHQ� VLH� $QKDOWVSXQNWH� OLHIHUQ� ]XU� %HDQWZRUWXQJ� GHU� )UDJH� QDFK� GHU
0|JOLFKNHLW�XQG�)|UGHUXQJ�SDUWL]LSDWLYHU�%UDFKIOlFKHQQXW]XQJHQ� �
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�5262/��������'D�VLFK�GLHVHU�%HLWUDJ� MHGRFK�PLW�GHP�8PJDQJ�PLW�%UDFKIOlFKHQ�XQG�GHU�)UDJH�EH�
VFKlIWLJW��ZLH�GDI�U�LQWHUHVVLHUWH�%HZRKQHU�LQQHQ�JHIXQGHQ�ZHUGHQ�N|QQHQ�XQG�ZHOFKH�&KDQFHQ�XQG
3UREOHPH�GLHV�PLW�VLFK�EULQJW��ZHUGHQ�VLH�KLHU�QLFKW�WKHPDWLVLHUW�
��,Q]ZLVFKHQ�¤�VHLW�-XQL������QDFK�HLQHP�*UXQGVW�FNVWDXVFKYHUWUDJ�PLW�GHU�)HXHUZHKU�¤�LVW�GHU�3DUN�QXQ
QLFKW� PHKU� QXU� WHPSRUlU�� VRQGHUQ� DOV� GDXHUKDIWH� 1XW]XQJ� JHVLFKHUW� �KWWS���ZZZ�ZHUNVWDWW�
VWDGW�GH�LSURV���BVXFKH�GHWDLO�SKS"SURMHNW ����

���

��� .LH]JDUWHQ�0DULH��3UHQ]ODXHU�%HUJ��¤�(LQ�.LH]JDUWHQ� LQ�HLQHP�|IIHQWOLFKHQ
3DUN

'HU�.LH]JDUWHQ�LQ�GHU�0DULHQEXUJHU�6WUD�H�HQWVWDQG�DQOlVVOLFK�HLQHV�XPIDQJUHLFKHQ
%HWHLOLJXQJVYHUIDKUHQV� ]XU� 3ODQXQJ� XQG� *HVWDOWXQJ� HLQHV� DOV� =ZLVFKHQQXW]XQJ
DQJHOHJWHQ�3DUNV�LP�6DQLHUXQJVJHELHW�:LQVVWUD�H�LP�%HUOLQHU�%H]LUN�3UHQ]ODXHU
%HUJ��YJO��DXFK�6(167$'7�������*5h167(,'(/�������*(+5.(�HW�DO���������)�U�GLH
QDFK�$EULVV�GHV�DOWHQ�5HWWXQJVDPWHV�IUHL�JHZRUGHQH�)OlFKH�ZDU�GHU�1HXEDX�HLQHU
3ROL]HL��XQG�)HXHUZDFKH�YRUJHVHKHQ��'LHVHU�PXVVWH�MHGRFK�DXIJUXQG�YRQ�)LQDQ]�
VFKZLHULJNHLWHQ�DXI�XQEHVWLPPWH�=HLW�YHUVFKREHQ�ZHUGHQ��'DPLW�HUJDE�VLFK�GLH
&KDQFH�HLQHU�JU�QHQ�=ZLVFKHQQXW]XQJ�LQ�GHP�VWDUN�XQWHUYHUVRUJWHQ�*HELHW�

)�U�������P×�GHU�QHX�HQWVWDQGHQHQ�%UDFKIOlFKH�ZXUGH������HLQ�XQHQWJHOWOLFKHU
���MlKULJHU�=ZLVFKHQQXW]XQJVYHUWUDJ�]ZLVFKHQ�%H]LUN�XQG�)HXHUZHKU�JHVFKORV�
VHQ���,P�DQVFKOLH�HQGHQ�3ODQXQJVZRUNVKRS�LP�6RPPHU������ZXUGH�HLQ�3ODQ�I�U

$EE�����/DJH�GHU�XQWHUVXFKWHQ�3URMHNWH�LP�6WDGWJHELHW�%HUOLQV
�(QWZXUI��5RVRO��NDUWRJUDSKLVFKH�8PVHW]XQJ��:LQNHOEUDQGW�
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���

GLH�*HVWDOWXQJ�GHU�*HVDPWIOlFKH�HQWZRUIHQ��+LHU�ZXUGH�QHEHQ�YLHOIlOWLJHQ��LQQR�
YDWLYHQ� 1XW]XQJV�� XQG� *HVWDOWXQJVYRUVFKOlJHQ� DXFK� HLQH� JDQ]� EHVRQGHUH� ,GHH
JHERUHQ��'HU�.LH]JDUWHQ��'LHV�EHGHXWHW��GDVV�HLQH�7HLOIOlFKH�GHV�3DUNV�QLFKW�LQ�GHU
9HUDQWZRUWXQJ� GHV� 1DWXU�� XQG� *U�QIOlFKHQDPWV� �1*$�� OLHJW�� VRQGHUQ� GXUFK
$QZRKQHU�LQQHQ�VHOEVW�JHVWDOWHW�XQG�JHSIOHJW�ZLUG��,Q�)ROJH�GHVVHQ�VROOWH�GDV�JDQ]H
3URMHNW�³0DULH¦�VWlUNHU� LP�.LH]�YHUDQNHUW�VHLQ�XQG�]XU�,GHQWLILNDWLRQ�EHLWUDJHQ�
+LHUEHL�VSLHOWHQ�(UIDKUXQJHQ�GHU�FRPPXQLW\�JDUGHQV�LQ�1HZ�<RUN�&LW\�HLQH�ZLFKWL�
JH�5ROOH��ZHOFKH�YRQ�HLQHU�0LWDUEHLWHULQ�GHV�6DQLHUXQJVEHDXIWUDJWHQ�6�7�(�5�1�
HLQJHEUDFKW�ZXUGHQ� �*5h167(,'(/� ����� X�� ������� ,P�2NWREHU� ����� OHJWHQ� ��
HUZDFKVHQH�$QZRKQHU�LQQHQ�XQG����.LQGHU�DXI�����P×�GHU�)OlFKH�GHQ�.LH]JDUWHQ
DQ��)�QI�-DKUH�VSlWHU�VLQG�DFKW�YRQ�LKQHQ�ZHLWHUKLQ�DNWLY��'LH�*UXSSHQJU|�H�LVW
NRQVWDQW�EHL�FD�����3HUVRQHQ�JHEOLHEHQ��GLH�PHLVWHQ�GDYRQ�VLQG�)UDXHQ��'LH�.LH]�
JlUWQHU�LQQHQ�VLQG�QXU�ORVH�]XVDPPHQJHVFKORVVHQ��(LQH�3HUVRQ�LVW�I�U�GHQ�.RQWDNW
PLW�GHQ�bPWHUQ�YHUDQWZRUWOLFK��LVW�$QVSUHFKSHUVRQ�I�U�,QWHUHVVLHUWH�XQG�RUJDQLVLHUW
GLH�*UXSSHQWUHIIHQ��.HQQHQJHOHUQW�KDEHQ�VLFK�GLH�PHLVWHQ�HUVW�GXUFK�GHQ�*DUWHQ
E]Z�� DXI� GHP� YRUDXVJHJDQJHQHQ� 3ODQXQJVZRUNVKRS��8P� NODUH�9HUDQWZRUWOLFK�
NHLWHQ�]X�VFKDIIHQ��ZXUGH�GLH�)OlFKH�LQ�HLQ]HOQH��NOHLQH�%HHWH�VRZLH�LQ�*HPHLQ�
VFKDIWVIOlFKHQ� DXIJHWHLOW��'LH�:DVVHUYHUVRUJXQJ� HUIROJW� YRP�$QVFKOXVV� GHV� DQ�
JUHQ]HQGHQ�$EHQWHXHUVSLHOSODW]HV�XQG�GXUFK�GLH�LP�*DUWHQ�YRUKDQGHQHQ�5HJHQ�
ZDVVHUWRQQHQ��'LH�DQIDOOHQGHQ�.RVWHQ�EH]DKOW�GDV�*U�QIOlFKHQDPW��hEHU�GDV�1*$
N|QQHQ�DXFK�3IODQ]HQ��(UGH�XQG�5LQGHQPXOFK�NRVWHQORV�EHVWHOOW�ZHUGHQ��]XGHP
ZXUGH�HLQH�(UVWDXVVWDWWXQJ�PLW�*DUWHQJHUlWHQ�JHVWHOOW�

7URW]�GHU�HUIROJUHLFKHQ�8PVHW]XQJ�GHU�,GHH�JLEW�HV�DXFK�6FKZLHULJNHLWHQ��6R
HUIROJW�GLH�=XVDPPHQDUEHLW�PLW�GHP�*U�QIOlFKHQDPW�QLFKW�LPPHU�]XU�=XIULHGHQ�
KHLW�GHU�.LH]JlUWQHU�LQQHQ��2IW�NRPPHQ�%HVWHOOXQJHQ�YHUVSlWHW�RGHU�JDU�QLFKW�DQ
XQG�YLHO�=HLW�PXVV�LQ�7HOHIRQDWH�PLW�GHU�9HUZDOWXQJ�LQYHVWLHUW�ZHUGHQ��)�U�GDV�$PW
EHGHXWHW�GLH�=XVDPPHQDUEHLW�PLW�GHQ�.LH]JlUWQHU�LQQHQ�DQGHUHUVHLWV�]XVlW]OLFKHQ
$XIZDQG��I�U�GHQ�NDXP�5HVVRXUFHQ�YRUKDQGHQ�VLQG�

'HU� JHVDPWH� 3DUN� XQG� VR� DXFK� GHU� .LH]JDUWHQ� ZHUGHQ� VHKU� VWDUN� GXUFK� GLH
$QZRKQHU�LQQHQ� JHQXW]W�� $OOHUGLQJV� ZLUG� GHU� .LH]JDUWHQ� L�G�5�� YRQ� GHQ� %HVX�
FKHU�LQQHQ�QLFKW�DOV�VROFKHU�ZDKUJHQRPPHQ��GD�HU�QXU�V\PEROLVFK�]XP�3DUN�KLQ
DEJHJUHQ]W�XQG�QLFKW�DOV�JHVRQGHUW�DXVJHZLHVHQ�LVW��3UREOHPH�JLEW�HV�LQVEHVRQGHUH
PLW�+XQGHEHVLW]HU�LQQH�Q��GLH�LKUH�+XQGH�IUHL�KHUDXPODXIHQ�ODVVHQ��REZRKO�GLHV�LP
JHVDPWHQ� 3DUN� YHUERWHQ� LVW�� $XFK� GDV� 6SLHOYHUKDOWHQ� YRQ�.LQGHUQ� I�KUW� RIW� ]X
=HUVW|UXQJHQ�YRQ�3IODQ]HQ��'HU�.LH]JDUWHQ�LVW�EHL�.LQGHUQ�EHVRQGHUV�EHOLHEW��GD�HU
YLHOH�2UWH�]XP�9HUVWHFNHQ�ELHWHW�
��� .LGV©�*DUGHQ��1HXN|OOQ��¤�(LQ�|NRORJLVFKHU�1DWXU��XQG�6SLHOJDUWHQ
'HU� ³.LGV©� *DUGHQ¦� EHILQGHW� VLFK� VHLW� ����� DXI� HLQHP� I�U� GHQ� %DX� HLQHU� .LWD
YRUJHVHKHQHQ�EH]LUNOLFKHQ�*UXQGVW�FN��%HWHLOLJW�VLQG����YHUVFKLHGHQH�.LQGHUOlGHQ�
.LWDV�XQG�(OWHUQLQLWLDWLYHQ�DXV�GHU�GLUHNWHQ�8PJHEXQJ��GLH�VLFK�]X�HLQHP�9HUHLQ
]XVDPPHQJHVFKORVVHQ�KDEHQ��'LH�,GHH�GHV�³.LGV©�*DUGHQV¦�HQWVWDQG�LQ�GHU�%HWURI�
IHQHQYHUWUHWXQJ�GHV�6DQLHUXQJVJHELHWHV�.RWWEXVVHU�'DPP�2VW�ZlKUHQG�GHU�'LVNXV�
VLRQ�GHU� ]XN�QIWLJHQ�1XW]XQJ�GHU�ZHQLJHQ�YRUKDQGHQHQ�)UHLIOlFKHQ� LP�*HELHW�
%H]LUNVVHLWLJ� LVW� I�U� GDV� ]X� GLHVHP� =HLWSXQNW� QRFK� PLW� *HZHUEHHLQULFKWXQJHQ
EHEDXWH�*UXQGVW�FN�HLQ�GXUFKJHKHQGHU�*U�Q]XJ�PLW�HLQHU�EH]LUNOLFKHQ�.LWD�JH�
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��'LHVHU�9HUHLQ� XQWHUKlOW� LQ]ZLVFKHQ� DXFK� HLQH� KRPHSDJH�PLW�ZHLWHUHQ� ,QIRUPDWLRQHQ� ]XP�*DUWHQ�
KWWS���ZZZ�JUXHQ�IXHU�NLQGHU�GH�
�� 'LH� ODQJH� =ZLVFKHQQXW]XQJVGDXHU� YRQ� ��� -DKUHQ� KlQJW� PLW� GHQ� 9HUZHQGXQJVULFKWOLQLHQ� I�U� ,Q�
YHVWLWLRQVPLWWHO�]XVDPPHQ��ZDV�GHP�9HUHLQ�VHKU�HQWJHJHQ�NDP�

���

SODQW��)�U�GLHVHQ�=ZHFN�ZXUGH�GDV�*UXQGVW�FN�GXUFK�GLH�ODQGHVHLJHQH�,QYHVWLWLRQV�
EDQN�%HUOLQ��,%%��YRQ�GHU�3ULYDWHLJHQW�PHULQ�DQJHNDXIW��'D�GLH�)LQDQ]LHUXQJ�GHV
.LWD�1HXEDXV� MHGRFK� QLFKW� DEVHKEDU� ZDU�� ZXUGH� QDFK� HLQHU� =ZLVFKHQQXW]XQJ
JHVXFKW�

'LH� ,GHH�GHU�%HWURIIHQHQYHUWUHWXQJ�� HLQH�$X�HQIOlFKH� I�U�GLH� ]DKOUHLFKHQ� LP
.LH]�YRUKDQGHQHQ�.LQGHUHLQULFKWXQJHQ�LQ�IUHLHU�7UlJHUVFKDIW�]X�VFKDIIHQ��VWLH��EHL
GHQ�DQJHVFKULHEHQHQ�(LQULFKWXQJHQ�DXI�JUR�H�5HVRQDQ]��,P�'H]HPEHU������ZXUGH
GHU�9HUHLQ�³*U�Q�I�U�.LQGHU�H�9��¤�7UlJHUYHUEXQG�I�U�8PZHOWELOGXQJ�XQG�(U]LH�
KXQJ¦�JHJU�QGHW���%HUHLWV� LP�GDUDXIIROJHQGHQ�$SULO�ZXUGH�HLQ����MlKULJHU�=ZL�
VFKHQQXW]XQJVYHUWUDJ� PLW� GHU� ,%%� JHVFKORVVHQ�� XQG� LP� 0DL� ����� GHU� *DUWHQ
HU|IIQHW��9RUDXVJHJDQJHQ�ZDUHQ�GHU�$EULVV�GHU�*HZHUEHJHElXGH�XQG�HLQH�(QWVLH�
JHOXQJ�GHV�FD��������P×�JUR�HQ�*UXQGVW�FNHV��'LH�YRQ�GHU�,%%�ILQDQ]LHUWHQ�%DX�
PD�QDKPHQ� �:HJ�� 7HLFK�� +�JHO�� 6FKXSSHQ�� 7RLOHWWH�� HLQLJH� 3IODQ]XQJHQ�� ]�7�
%RGHQDXVWDXVFK� DXIJUXQG� YRQ� .RQWDPLQDWLRQ�� ZXUGHQ� JU|�WHQWHLOV� EHUHLWV� PLW
%OLFN�DXI�GLH�JHSODQWH�1XW]XQJ�DOV�'XUFKZHJXQJ�DQJHOHJW��'DV�*HOlQGH�LVW�LQ�GHU
5HJHO�YHUVFKORVVHQ�XQG�ELV�DXI�|IIHQWOLFKH�9HUDQVWDOWXQJHQ�QXU�I�U�GLH�.LQGHUHLQ�
ULFKWXQJHQ�VRZLH�EHWHLOLJWH�(OWHUQ�]XJlQJOLFK��'HU�9HUHLQ�JHKW�GDYRQ�DXV��GDVV�GLH
)OlFKH�YRQ�FD������.LQGHUQ�XQG�����(UZDFKVHQHQ�UHJHOPl�LJ�JHQXW]W�ZLUG��'DPLW
VWHKW�GLHVHU�*DUWHQ�QXU�HLQHU�EHJUHQ]WHQ�gIIHQWOLFKNHLW�]XU�9HUI�JXQJ��'LHV�ZLUG
YRQ�GHU�,QLWLDWLYH�PLW�GHQ�EHVRQGHUHQ�%HG�UIQLVVHQ�NOHLQHU�.LQGHU�XQG�GHP�.RQ�
]HSW� HLQHV� JHVFK�W]WHQ� ³|NRORJLVFKHQ� 6SLHO�� XQG� 1DWXUJDUWHQV¦� EHJU�QGHW�� 'HU
9HUHLQ�KDW�GLH�+RIIQXQJ��QDFK����-DKUHQ�=ZLVFKHQQXW]XQJ�VR�HWDEOLHUW�]X�VHLQ��GDVV
HU�GLH�)OlFKH�GDXHUKDIW�QXW]HQ�NDQQ��8QWHUVW�W]W�ZLUG�GLHVH�+RIIQXQJ�GXUFK�GLH
)LQDQ]VLWXDWLRQ�GHU�6WDGW��GLH�HLQH�)LQDQ]LHUXQJ�GHV�.LWD�1HXEDXV�ZHLWHUKLQ�XQ�
ZDKUVFKHLQOLFK�HUVFKHLQHQ�OlVVW��=XGHP�SODQW�GHU�9HUHLQ��ZHLWHUH�*lUWHQ�]X�JU�Q�
GHQ� E]Z�� DQGHUH� ,QLWLDWLYHQ� EHL� lKQOLFKHQ� 3URMHNWHQ� ]X� XQWHUVW�W]HQ�� GD� VLH� GHU
VWlQGLJHQ�1DFKIUDJH�QLFKW�PHKU�JHUHFKW�ZHUGHQ�

'XUFK� GLH� VWDUNH�1XW]XQJVVSH]LDOLVLHUXQJ� XQG� GLH� EHVFKUlQNWH�gIIHQWOLFKNHLW
KDQGHOW�HV�VLFK�EHLP�3URMHNW�³.LG©V�*DUGHQ¦�XP�HLQHQ�EHVRQGHUV�LQWHUHVVDQWHQ�)DOO�
=ZDU�VLQG�GLH�%HI�UFKWXQJHQ�GHV�9HUHLQV�YRU�GHP�=XQLFKWHPDFKHQ�LKUHU�%HP��
KXQJHQ�GXUFK� HLQH�gIIQXQJ�YHUVWlQGOLFK��=XGHP�ZXUGH� LP�NRQNUHWHQ�)DOOH� GHU
gIIHQWOLFKNHLW�NHLQH�)OlFKH�HQW]RJHQ��ZDU�GRFK�GDV�*UXQGVW�FN�]XYRU�NRPSOHWW
XQ]XJlQJOLFK��'HQQRFK�EOHLEW�]X�IUDJHQ��ZDV�HLQH�$XVZHLWXQJ�GHV�0RGHOOV�³.LGV©
*DUGHQ¦�¤�HQJDJLHUWH�(OWHUQ�VRUJHQ�JHPHLQVDP��MHGRFK�H[NOXVLY�I�U�*U�QIOlFKHQ
I�U�LKUH�.LQGHU��GD�VLFK�LKUH�%HG�UIQLVVH�QLFKW�PHKU�DXI�DOOJHPHLQ�]XJlQJOLFKHQ�
GXUFK� GLH� |IIHQWOLFKH�+DQG� JHSIOHJWHQ�*U�QIOlFKHQ� HUI�OOHQ� ODVVHQ� ¤� ODQJIULVWLJ
EHGHXWHQ�Z�UGH�XQG�ZHOFKH�.RQVHTXHQ]HQ�GLHV�I�U�GLH�%HGHXWXQJ�XQG�4XDOLWlW�GHV
|IIHQWOLFKHQ�5DXPV�LQVJHVDPW�KlWWH�
��� %UDFKHQ]ZLVFKHQQXW]XQJ�'RO]LJHU�6WU���)ULHGULFKVKDLQ��¤�=ZLVFKHQQXW]XQJ�DXI

HLQHP�3ULYDWJUXQGVW�FN
'DV�*UXQGVW�FN� DQ� GHU�'RO]LJHU� 6WU�� LVW� HLQH� FD�� ����P×� JUR�H�%UDFKIOlFKH� LP



1DFK��XQG�=ZLVFKHQQXW]XQJHQ�LQQHUVWlGWLVFKHU�%UDFKIOlFKHQ

���

6DQLHUXQJVJHELHW�6DPDULWHUYLHUWHO�LP�%H]LUN�)ULHGULFKVKDLQ��DXI�GHP�VHLW�FD������
HLQH�JU�QH�=ZLVFKHQQXW]XQJ�GXUFK�%HZRKQHU�LQQHQ�VWDWWILQGHW��(LQH�IHVWH��MHGRFK
RIIHQH�*UXSSH�YRQ�FD�����1DFKEDU�LQQH�Q�DXV�GHU�GLUHNWHQ�8PJHEXQJ��YLHOH�PLW
NOHLQHQ�.LQGHUQ��LVW�KLHU�DNWLY��,P�*HJHQVDW]�]X�GHQ�VRQVWLJHQ�KLHU�XQWHUVXFKWHQ
3URMHNWHQ�EHILQGHQ�VLFK�GLH�*UXQGVW�FNH�QLFKW�LP�(LJHQWXP�GHU�|IIHQWOLFKHQ�+DQG�
6RPLW�HUJLEW�VLFK�GHU�EHVRQGHUH�)DOO�HLQHU�|IIHQWOLFK�JHI|UGHUWHQ�=ZLVFKHQQXW]XQJ
DXI� 3ULYDWJUXQGVW�FNHQ�� 'LH� =ZLVFKHQQXW]XQJ� ZXUGH� lKQOLFK� ZLH� LP� %HLVSLHO
³.LGV©�*DUGHQ¦�GXUFK�GLH�%HWURIIHQHQYHUWUHWXQJ�GHV�6DQLHUXQJVJHELHWHV�6DPDULWHU�
YLHUWHO�VRZLH�GLH�6DQLHUXQJVYHUZDOWXQJVVWHOOH�GHV�%H]LUNV�DQJHUHJW��,QLWLLHUW�XQG
VHLWKHU�EHJOHLWHW�ZXUGH�GLH�=ZLVFKHQQXW]XQJ�GXUFK�0LWDUEHLWHU�LQQHQ�GHV�6DQLH�
UXQJVEHDXIWUDJWHQ�6WDWWEDX�*PE+�

$XVJDQJVSXQNWH�GHU�,QLWLLHUXQJ�HLQHU�=ZLVFKHQQXW]XQJ�GXUFK�GHQ�%H]LUN�ZDUHQ
HLQ�)UHLUDXPGHIL]LW�LP�*HELHW�HLQHUVHLWV�VRZLH�DQGHUHUVHLWV�YHUP�OOWH��EUDFKJHIDOOH�
QH�*UXQGVW�FNH��EHL�GHQHQ� LQ�QlFKVWHU�=HLW�QLFKW�PLW�HLQHU�%HEDXXQJ�JHUHFKQHW
ZHUGHQ�NRQQWH��+LQ]X�NDP�GHU�:XQVFK�HLQ]HOQHU�$QZRKQHU�LQQHQ��VLFK�JlUWQHULVFK
]X�EHWlWLJHQ��$OV�9RUDUEHLW�ZXUGH�HLQH�6WXGLH��EHU�DOOH�EUDFKJHIDOOHQHQ�*UXQG�
VW�FNH� LP� 6DQLHUXQJVJHELHW� VRZLH� �EHU� SRWHQ]LHOOH� =ZLVFKHQQXW]XQJHQ� HUVWHOOW
�+2))0$11��������,Q�GLHVHU�6WXGLH�ZXUGHQ�DXFK�GLH�(UIDKUXQJHQ�GHU�QRUGDPHULND�
QLVFKHQ� FRPPXQLW\� JDUGHQV� DXIJHQRPPHQ�� GLH� 1XW]XQJVLGHHQ� ZXUGHQ� MHGRFK
EHZXVVW�QLFKW�DXI�JlUWQHULVFKH�1XW]XQJHQ�EHVFKUlQNW��1DFK�HLQHP�]ZHLMlKULJHQ
9RUODXI�� LQ� GHQHQ� .LH]VSD]LHUJlQJH� XQG�:RUNVKRSV�PLW� LQWHUHVVLHUWHQ� %HZRK�
QHU�LQQHQ� GXUFKJHI�KUW� VRZLH� UHFKWOLFKH� XQG� ILQDQ]LHOOH� )UDJHQ� JHNOlUW�ZXUGHQ�
EHJDQQHQ�%HZRKQHU�LQQHQJUXSSHQ������PLW�GHU�VHOEVWEHVWLPPWHQ�*HVWDOWXQJ�YRQ
LQVJHVDPW�GUHL�)OlFKHQ�LP�4XDUWLHU��$QVDW]�GHU�*UXSSH�³'RO]LJHU�6WUD�H¦�ZDU�HV�
GLH�)OlFKH�P|JOLFKVW�LQ�LKUHU�8UVSU�QJOLFKNHLW�]X�HUKDOWHQ��6R�ILQGHQ�VLFK�ZHLWHUKLQ
W\SLVFKH�5XGHUDOSIODQ]HQ�XQG�UREXVWH�*HZlFKVH�DXI�GHU�)OlFKH��'HU�7U�PPHUKDX�
IHQ� XQG� DXI� GHP� *HOlQGH� YRUJHIXQGHQHU� ³0�OO¦� ZXUGH� ]�7�� LQ� GLH� *HVWDOWXQJ
LQWHJULHUW�

0LW�GHQ�%HZRKQHU�LQQHQJUXSSHQ�ZXUGHQ�1XW]XQJVYHUHLQEDUXQJHQ�GXUFK�6WDWW�
EDX�JHVFKORVVHQ��$OV�DOOJHPHLQH�9RUJDEH�ZDU�GLH�6LFKHUVWHOOXQJ�GHU�|IIHQWOLFKHQ
=XJlQJOLFKNHLW� ]X�JHZlKUOHLVWHQ��'XUFK�GDV�%H]LUNVDPW�ZHUGHQ� ]XGHP� MlKUOLFK
3IODQ]HQ��:HUN]HXJH�XQG�DQGHUH�]ZHFNJHEXQGHQH�$XVJDEHQ�SUR�3URMHNW�PLW�ELV�]X
������(XUR��E]Z��ELV������UXQG�������(XUR��DOV�YRUJH]RJHQH�2UGQXQJVPD�QDKPHQ
ILQDQ]LHUW�� 6WDWWEDX� LVW�ZHLWHUKLQ� I�U� GLH� 3IOHJH� GHU�9HUWUlJH�� GHQ� ,QIRUPDWLRQV�
WUDQVIHU�]ZLVFKHQ�%HZRKQHU�LQQHQJUXSSHQ��9HUZDOWXQJ�XQG�(LJHQW�PHU�LQQHQ�XQG
GLH�)LQDQ]PLWWHOYHUZDOWXQJ�]XVWlQGLJ��=XYRU�KDWWH�6WDWWEDX�LP�$XIWUDJ�GHV�%H]LUNV�
DPWHV� HLQHQ� XQHQWJHOWOLFKHQ�hEHUODVVXQJVYHUWUDJ�PLW� GHQ�(LJHQW�PHU�LQQHQ� JH�
VFKORVVHQ��,P�*HJHQ]XJ�ILQDQ]LHUWH�GDV�%H]LUNVDPW�%RGHQXQWHUVXFKXQJHQ��WUlJW�GLH
.RVWHQ� GHU� *UXQGVW�FNVKDIWSIOLFKWYHUVLFKHUXQJ� �FD�� ��� (XUR�)OlFKH�� VRZLH� I�U
6FKQHH��XQG�(LVUlXPXQJ��FD��������(XUR�)OlFKH��

'XUFK�GLH�hEHUQDKPH�GLHVHU�.RVWHQ��GXUFK�%RGHQ��XQG�%DXPJXWDFKWHQ�VRZLH
JHQHUHOO�GXUFK�GLH�$XIZHUWXQJ�GHU�*UXQGVW�FNH�LQIROJH�GHU�(QWP�OOXQJ�XQG�%HJU��
QXQJ�LVW�GLH�=ZLVFKHQQXW]XQJ�DXFK�I�U�GLH�*UXQGVW�FNVHLJHQW�PHU�LQQHQ�DWWUDNWLY�
$XFK�ZHUGHQ�GLHVH�YRQ�LKUHU�3IOLFKW��HLQHQ�VLFKHUHQ�XQG�RUGQXQJVJHPl�HQ�=XVWDQG
DXFK�YRQ�XQJHQXW]WHQ�*UXQGVW�FNHQ�]X�ZDKUHQ��ZHLWJHKHQG�HQWODVWHW��=XGHP�LVW
HLQH�EDXOLFKH�9HUZHUWXQJ�GHU�*UXQGVW�FNH�GXUFK�GLH�NXU]HQ�.�QGLJXQJVIULVWHQ
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��9RQ�SRVLWLYHQ�VWDGW|NRORJLVFKHQ�(IIHNWHQ�DXI�GHQ�)OlFKHQ�YRU�LKUHU�1XW]XQJ�DOV�.LH]JlUWHQ�LVW�QLFKW
E]Z��LQ�QXU�JHULQJHP�$XVPD��DXV]XJHKHQ��=ZHL�GHU�GUHL�XQWHUVXFKWHQ�)OlFKHQ�ZDUHQ�]XYRU�EHEDXW�XQG
YHUVLHJHOW��HV�KDQGHOWH�VLFK�DOVR�QLFKW�XP�)UHLIOlFKHQ��%HL�GHU�GULWWHQ�)OlFKH��'RO]LJHU�6WU���KDQGHOW�HV
VLFK�XP�HLQH�NOHLQH��]XJHZDFKVHQH�XQG�DOV�0�OOKDOGH�JHQXW]WH�)OlFKH�PLW�HLQHP�7U�PPHUEHUJ�XQG
%DXVFKXWW��(LQH�(UKHEXQJ�]X�VWDGW|NRORJLVFKHQ�(IIHNWHQ�YRU�GHU�1XW]XQJ�JLEW�HV�OHLGHU�QLFKW��'D�GLH
%HZRKQHU�LQQHQJUXSSH�GRUW�VHKU�EHKXWVDP�PLW�GHP�%HVWDQG�XPJHJDQJHQ�LVW��VLQG�GLH�%HGLQJXQJHQ�I�U
)ORUD�XQG�)DXQD�VLFKHUOLFK�HUKDOWHQ�XQG�YHUEHVVHUW�ZRUGHQ�
��'LHVH�$QJDEHQ�EDVLHUHQ�DXI�GHQ�YRQ�PLU�JHI�KUWHQ�,QWHUYLHZV�PLW�GHQ�GLUHNW�LQYROYLHUWHQ�$QJHK|ULJHQ

���

MHGHU]HLW�P|JOLFK��'LH�9HUWUlJH�PLW�6WDWWEDX�N|QQHQ�GXUFK�GLH�(LJHQW�PHU�LQQHQ
YLHUWHOMlKUOLFK�E]Z��EHL�9RUOLHJHQ�HLQHU�%DXJHQHKPLJXQJ�VRIRUW�JHN�QGLJW�ZHUGHQ�
'LH�1XW]HU�LQQHQ�P�VVHQ�LQ�GLHVHP�)DOO�GLH�*UXQGVW�FNH�LQQHUKDOE�YRQ�YLHU�:R�
FKHQ�UlXPHQ��6DQLHUXQJV]LHO�I�U�GLH�)OlFKH�LVW�ZHLWHUKLQ�HLQH�EORFNUDQGVFKOLH�HQGH
%HEDXXQJ��REZRKO�JOHLFK]HLWLJ�GLH�)UHLIOlFKHQYHUVRUJXQJ�YHUEHVVHUW�ZHUGHQ�VROO
�67$77%$8��������$XIJUXQG�GHU�0DUNWODJH�LVW�MHGRFK�QLFKW�YRQ�HLQHU�EDOGLJHQ
%HEDXXQJ�DXV]XJHKHQ��'LH�1XW]HU�LQQHQ�KRIIHQ�DXI�ODQJIULVWLJH�1XW]XQJVP|JOLFK�
NHLWHQ�DOV�)UHLIOlFKH�XQG�SOlGLHUHQ�I�U�HLQHQ�$QNDXI�GHV�*UXQGVW�FNHV�GXUFK�GHQ
%H]LUN�

'LH�)OlFKH�ZLUG�ZHVHQWOLFK�YRQ�GHQ�DNWLYHQ�$QZRKQHU�LQQHQ�XQG�LKUHQ�.LQGHUQ
VRZLH�DQGHUHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�JHQXW]W��]XP�$XIHQWKDOW��]XP�*lUWQHUQ
XQG�6SLHOHQ� VRZLH� I�U�)HVWH��$QGHUH�(UZDFKVHQH�QXW]HQ�GHQ�*DUWHQ�ELVKHU� QXU
ZHQLJ��'LHV� OlVVW� VLFK�YHUPXWOLFK�GDGXUFK� HUNOlUHQ�� GDVV�GHU�=DXQ�HLQH�JU|�HUH
3ULYDWKHLW�VLJQDOLVLHUW�DOV�EHDEVLFKWLJW��REZRKO�HLQ�6FKLOG�DP�(LQJDQJ�]XU�|IIHQWOL�
FKHQ�1XW]XQJ�HLQOlGW��9HUHLQ]HOW�JLEW�HV�3UREOHPH�PLW�=HUVW|UXQJHQ�YRQ�3IODQ]HQ
XQG�%DXWHQ�¤�ZLH�]�%��HLQHU�6DQGNDVWHQHLQIDVVXQJ��'HU�8PJDQJ�GHU�*lUWQHU�LQQHQ
PLW�GLHVHQ�3UREOHPHQ�EHVWHKW�GDULQ��%HVFKlGLJXQJHQ�]X� UHSDULHUHQ��3IODQ]HQ�]X
HUVHW]HQ�XQG�LQ�GHP�9HUVXFK��GLH�3HUVRQHQ��GLH�VROFKH�6DFKEHVFKlGLJXQJHQ�YHU�
XUVDFKHQ��DNWLY�LQ�GDV�3URMHNW�HLQ]XELQGHQ��6R�VFKLOGHUW�HLQH�*lUWQHULQ��GDVV�PHKUH�
UH�0lGFKHQ�PLW�LKUHQ�)DKUUlGHUQ�3IODQ]HQ�]HUVW|UWHQ��'DUDXIKLQ�ZXUGHQ�VLH�YRQ�LKU
HLQJHODGHQ��VHOEVW�HWZDV�]X�SIODQ]HQ��³8QG�VHLWGHP�NRPPHQ�GLH�DXI�GDV�*UXQG�
VW�FN�XQG�EHWUDFKWHQ�GDV�DOV�LKUV�XQG�YHUWHLGLJHQ�GDV�DXFK�¦��,QWHUYLHZ��D�������
,QVJHVDPW�LVW�GLH�5�FNPHOGXQJ�GHU�ZHLWHUHQ�$QZRKQHU�LQQHQ�MHGRFK�VHKU�SRVLWLY
XQG�GHU�8PJDQJ�VHKU�UHVSHNWYROO��YJO��.g+/(5�������
��� =XVDPPHQIDVVXQJ
'LH�LQ�GHU�(LQOHLWXQJ�DQJHVSURFKHQHQ�3UREOHPODJHQ�ILQGHQ�VLFK�LQ�GHQ�NRQNUHWHQ
)lOOHQ�ZLHGHU�E]Z��NRQNUHWLVLHUHQ�VLFK�LQ�GHQ�=LHOHQ�GHU�EHWHLOLJWHQ�9HUZDOWXQJV�
DNWHXUH��$OOH�3URMHNWH�ZDUHQ�]XQlFKVW�DOV�=ZLVFKHQQXW]XQJ�YRUJHVHKHQ��6LH�VROOWHQ
GDEHL�PHKUHUH�=LHOH� HUI�OOHQ�� VRZRKO� VWlGWHEDXOLFKH�=LHOH� LP�HQJHUHQ�6LQQH� DOV
DXFK�SROLWLVFK�VR]LDOH�=LHOH��=XQlFKVW�VROOWH�GHU�=XVWDQG�GHU�)OlFKHQ��GLH�RIWPDOV
DOV� 0�OODEODGHSOlW]H� JHQXW]W� ZXUGHQ�� YHUEHVVHUW� ZHUGHQ��� $X�HUGHP� VROOWH� GLH
*U�QIOlFKHQDXVVWDWWXQJ�GHU�4XDUWLHUH�YHUEHVVHUW�XQG�GDPLW�GDV�*U�QGHIL]LW�LQ�GHQ
GLFKWEHEDXWHQ�,QQHQVWDGWTXDUWLHUHQ�YHUPLQGHUW�ZHUGHQ��'ULWWHQV�VROOWH�GLHV�DOOHV�PLW
P|JOLFKVW� JHULQJHQ� .RVWHQ� YHUEXQGHQ� VHLQ�� (LQ� ZHLWHUHU� $UJXPHQWDWLRQVVWUDQJ
EHWULIIW�HKHU�SROLWLVFK�VR]LDOH�=LHOVHW]XQJHQ��'LH�3URMHNWH�VROOHQ�E�UJHUVFKDIWOLFKHV
(QJDJHPHQW��QDFKEDUVFKDIWOLFKHV�+DQGHOQ�XQG�%�UJHU�LQQHQEHWHLOLJXQJ�DOOJHPHLQ
I|UGHUQ��'LH�HKUHQDPWOLFKH�$UEHLW�YRQ�%HZRKQHU�LQQHQ�XQG�LKUH�$NWLYLWlWHQ�DXI
GHQ�)OlFKHQ�HUVFKLHQHQ�DOV�HIIHNWLYHV�,QVWUXPHQW�]XU�(UUHLFKXQJ�GLHVHU�=LHOH� �
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GHU�%H]LUNVlPWHU��GHV�6HQDWV�VRZLH�3ODQHU�LQQH�Q�GHU�EHDXIWUDJWHQ�%�URV��YJO��5262/����������II���

���

$OOH�GUHL�YRUJHVWHOOWHQ�%HLVSLHOH�EHIDQGHQ�VLFK�]XU�=HLW�LKUHU�(QWVWHKXQJ�LQ�6DQLH�
UXQJVJHELHWHQ�LP�LQQHUVWlGWLVFKHQ�*U�QGHU]HLWULQJ�LQ�%HUOLQ��0LW�GHU�$XVZHLVXQJ
HLQHV�6DQLHUXQJVJHELHWHV�JHKHQ�EHVWLPPWH�SHUVRQHOOH�XQG�ILQDQ]LHOOH�5HVVRXUFHQ
HLQKHU�� ZHOFKH� GLH� ,QLWLLHUXQJ� VROFKHU� 1XW]XQJ� GXUFK� %HZRKQHU�LQQHQJUXSSHQ
HUOHLFKWHUQ��,Q�DOOHQ�GUHL�)lOOHQ�ZDUHQ�GLH�,QLWLLHUXQJ�HLQHV�RIIHQHQ��SDUWL]LSDWLYHQ
3UR]HVVHV�XQG�GLH�EHJOHLWHQGH�8QWHUVW�W]XQJ�GXUFK�GLH�6DQLHUXQJVYHUZDOWXQJVVWHOOH
VRZLH�GLH�6DQLHUXQJVEHDXIWUDJWHQ�YRQ�JUR�HU�%HGHXWXQJ��,QVEHVRQGHUH�LP�)DOOH�GHU
³0DULH¦�VRZLH�GHU�%UDFKHQ]ZLVFKHQQXW]XQJ�LP�6DPDULWHUYLHUWHO�KDEHQ�GHU�QLHG�
ULJVVFKZHOOLJH��SDUWL]LSDWLYH�$QVDW]�XQG�GLH�GDPLW�YHUEXQGHQHQ�.LH]VSD]LHUJlQJH�
3ODQXQJVZRUNVKRSV�XQG�$QUHJXQJHQ�]XU�,GHHQILQGXQJ�VRZLH�XPIDQJUHLFKH�gIIHQW�
OLFKNHLWVDUEHLW�GDI�U�JHVRUJW��GDVV�VLFK�YHUVFKLHGHQH�LQWHUHVVLHUWH�%HZRKQHU�LQQHQ
]X�HLQHU�*UXSSH�]XVDPPHQJHVFKORVVHQ�KDEHQ��,P�)DOO�GHV�³.LGV©�*DUGHQV¦�KLQ�
JHJHQ�HQWVWDQG�QDFK�GHU�HUVWHQ�,GHHQILQGXQJ�VHLWHQV�GHU�%HWURIIHQHQYHUWUHWXQJ�HLQ
VLFK� VHOEVWWUDJHQGHU� 3UR]HVV�� 'DEHL� NRQQWH� MHGRFK� DXI� GLH� EHUHLWV� EHVWHKHQGHQ
6WUXNWXUHQ�GHU�.LQGHUODGHQJUXSSHQ�]XU�FNJHJULIIHQ�ZHUGHQ��6R�NRQQWH�VFKQHOO�HLQ
9HUHLQ�JHJU�QGHW�ZHUGHQ��ZHOFKHU�GLH�9HUDQWZRUWXQJ�I�U�GLH�)OlFKH�YROO��EHUQDKP�
'HU� ³.LG©V�*DUGHQ¦�ZXUGH� MHGRFK� HEHQVR� DNWLY� GXUFK� 3ODQHU�LQQHQ� �4XDUWLHUV�
PDQDJHPHQW�XQG�6DQLHUXQJVEHDXIWUDJWH�VRZLH�/DQG�%HUOLQ��XQWHUVW�W]W�

1HEHQ�HLQHU�RIIHQHQ�+HUDQJHKHQVZHLVH�XQG�LQVJHVDPW�HLQHU�DXIJHVFKORVVHQHQ
9HUZDOWXQJ�ZDUHQ�GLH�NODU�JHUHJHOWH�ILQDQ]LHOOH�XQG�SHUVRQHOOH�8QWHUVW�W]XQJ�GHU
3URMHNWH� HQWVFKHLGHQG�� ,P� 6DPDULWHUYLHUWHO� EHZlKUWH� VLFK� GDV�0RGHOO�� GDVV� GLH
=XVWlQGLJNHLW�EHL�GHQ�6DQLHUXQJVEHDXIWUDJWHQ�ODJ�XQG�NODUH�9HUHLQEDUXQJHQ�]ZL�
VFKHQ�6DQLHUXQJVYHUZDOWXQJVVWHOOH�XQG�6DQLHUXQJVEHDXIWUDJWHQ�JHWURIIHQ�ZXUGHQ�
+LQ]X� NDP� KLHU� GLH� SROLWLVFKH� 5�FNHQGHFNXQJ� GHV� 9HUZDOWXQJVKDQGHOQV� GXUFK
HLQHQ�RIIL]LHOOHQ�%H]LUNVDPWVEHVFKOXVV��GHU�VLFK�I�U�GLH�¤�DXFK�ILQDQ]LHOOH�¤�)|U�
GHUXQJ�GHU�3URMHNWH�DXVVSUDFK�

'LH�REHQ�EHVFKULHEHQHQ�3URMHNWH�]HLJHQ��GDVV�.RPPXQDOSROLWLN�XQG�SODQHQGH
9HUZDOWXQJ� HLQH�ZLFKWLJH�5ROOH� LQ� GHU� DNWLYHQ� ,QLWLLHUXQJ� JU�QHU� =ZLVFKHQQXW�
]XQJHQ�YRQ�%UDFKIOlFKHQ�GXUFK�%HZRKQHU�LQQHQ�VSLHOHQ�N|QQHQ�

� 3RWHQ]LDOH��*UHQ]HQ�XQG�+DQGOXQJVHPSIHKOXQJHQ
��� &KDQFHQ�GHU�%UDFKIOlFKHQHQWZLFNOXQJ�GXUFK�%HZRKQHU�LQQHQ
'XUFK� SDUWL]LSDWLYH� %UDFKIOlFKHQHQWZLFNOXQJ�ZHUGHQ� ]XYRU� ]�7�� XQ]XJlQJOLFKH
)OlFKHQ�DXI�NRVWHQJ�QVWLJH�$UW�XQG�:HLVH�QXW]EDU�JHPDFKW��.RQNUHW�ZXUGHQ�LQ
]ZHL�GHU�XQWHUVXFKWHQ�%HLVSLHOH�*HElXGH�DEJHULVVHQ��*UXQGVW�FNH�HQWVLHJHOW�XQG
GLH�)OlFKHQ� LQ� |IIHQWOLFK� ]XJlQJOLFKH�*U�QIOlFKHQ��EHUI�KUW��(LQH�GULWWH�)OlFKH
ZXUGH�YRQ�0�OODEODJHUXQJHQ�EHIUHLW��XQWHU�EHKXWVDPHQ�8PJDQJ�PLW�GHP�YRUKDQ�
GHQHQ�3IODQ]HQEHVWDQG�EHJU�QW�XQG�HEHQIDOOV�I�U�GLH�%HZRKQHU�LQQHQ�]XJlQJOLFK
JHPDFKW��'DPLW�NRPPW�VROFKHQ�1XW]XQJHQ��LQVEHVRQGHUH�LP�5DKPHQ�YRQ�6WDGW�
XPEDXSUR]HVVHQ�� LQ� GHQHQ� HLQ� KRKHV� )UHLIOlFKHQDQJHERW� JHULQJHP� EDXOLFKHQ
1XW]XQJGUXFN�JHJHQ�EHUVWHKW��HLQH�ZLFKWLJH�5ROOH�]X��YJO��X�D��%(,5$7�67$'7)2�
580��������'D�PLW�GHU�JlUWQHULVFKHQ�1XW]XQJ�LQ�GHU�5HJHO�NHLQH�EDXOLFKHQ�0D��
QDKPHQ�HLQKHUJHKHQ��VWHKHQ�GLH�)OlFKHQ�ZHLWHUKLQ�]XN�QIWLJHQ�1XW]XQJHQ�RIIHQ�
'XUFK�=ZLVFKHQQXW]XQJHQ�N|QQHQ�*UXQGVW�FNH� LQ�3ULYDWHLJHQWXP�JH|IIQHW�XQG
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NUHDWLYHQ�1XW]XQJHQ�]XJHI�KUW�ZHUGHQ��GD�EHVWLPPWH�IRUPDO�UHFKWOLFKH�$QIRUGH�
UXQJHQ��]�%��GHV�%DX��XQG�3ODQXQJVUHFKWV��QLFKW�]XU�$QZHQGXQJ�NRPPHQ��=ZL�
VFKHQQXW]XQJHQ�WUDJHQ�VRPLW�]X�HLQHU�OHEHQGLJHQ�6WDGW�PLW�KRKHU�/HEHQVTXDOLWlW
EHL�

'XUFK� %HZRKQHU�LQQHQ� ZHUGHQ� LQWHUHVVDQWH�� DEZHFKVOXQJVUHLFKH� )UHLUlXPH
JHVFKDIIHQ��GLH�]XGHP�PHKU�$QHLJQXQJVP|JOLFKNHLWHQ�XQG�PHKU�$QJHERWH�I�U�GLH
JHVDPWH� 1DFKEDUVFKDIW� EHUHLWKDOWHQ� DOV� NRQYHQWLRQHOOH� *U�QDQODJHQ�� 6LH� ODVVHQ
DXFK�GLH� V\PEROLVFKH�XQG�GLH�SUDNWLVFKH�$QHLJQXQJ�]X��G�K��GLH� DNWLY�VHOEVWEH�
VWLPPWH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�)UHLUDXP��12+/��������$XI�VROFKHQ�)OlFKHQ
N|QQHQ� DQGHUH�$NWLYLWlWHQ� DOV� LQ� NRQYHQWLRQHOOHQ�*U�QDQODJHQ� VWDWWILQGHQ� �X�D�
*lUWQHUQ��N�QVWOHULVFKH�*HVWDOWXQJ��/DJHUIHXHU���'LH�)OlFKHQ�N|QQHQ�]XGHP�QDFK
HLJHQHQ�9RUVWHOOXQJHQ�YHUlQGHUW�ZHUGHQ��ZDV�LQ�GHU�5HJHO�LQ�|IIHQWOLFKHQ�3DUNV
QLFKW�P|JOLFK�LVW��=XGHP�VLQG�1XW]XQJHQ�ZHQLJHU�UHJOHPHQWLHUW��ZDV�HEHQIDOOV�GLH
$QHLJQXQJVP|JOLFKNHLWHQ�HUZHLWHUW��'LHVH�0|JOLFKNHLWHQ�VSLHJHOQ�VLFK�DXFK�LQ�GHQ
EHVRQGHUHQ�0RWLYHQ�GHU�*HPHLQVFKDIWVJlUWQHU�LQQHQ�ZLGHU�

'LH� $QDO\VH� GHU� ,QWHUYLHZV� PLW� GHQ� EHWHLOLJWHQ� %HZRKQHU�LQQHQ� HUJDE� YLHU
ZHVHQWOLFKH�0RWLYH�I�U�LKU�(QJDJHPHQW�LQ�HLQHP�VROFKHQ�3URMHNW��'LHVH�VLQG�
�� GHU�:XQVFK�QDFK�JlUWQHULVFKHU�%HWlWLJXQJ�LQ�:RKQXQJVQlKH�
�� VR]LDOH�0RWLYH��G�K��GHU�:XQVFK�LQ�HLQHU�*UXSSH�WlWLJ�]X�VHLQ�XQG�DQGHUH�0HQ�

VFKHQ�DXV�GHU�1DFKEDUVFKDIW�NHQQHQ]XOHUQHQ�
�� HLQH�)UHLIOlFKH�I�U�GLH�HLJHQHQ�NOHLQHQ�.LQGHU�]X�VFKDIIHQ�VRZLH
�� HLQH�8Q]XIULHGHQKHLW�PLW�GHP�=XVWDQG�GHU�)OlFKH�E]Z��PLW�GHU�$XVVWDWWXQJ�GHV

:RKQTXDUWLHUV�PLW�*U�Q��XQG�)UHLIOlFKHQ��I�U�HLQH�DXVI�KUOLFKHUH�'DUVWHOOXQJ
GHU�0RWLYH� VRZLH� ]X�GHQ�DQJHZHQGHWHQ�$QDO\VHPHWKRGHQ�YJO��5262/� �����
���II���

'XUFK�GLH�9LHOVHLWLJNHLW�GHU�,GHHQ�XQG�%HG�UIQLVVH�GHU�%HWHLOLJWHQ�HQWVWHKHQ�)UHL�
UlXPH�� GLH� VLFK� VWDUN� YRQ� GHQ� GXUFK� VWDQGDUGLVLHUWH� 3IOHJHNODVVHQ� XQG� NQDSSH
)LQDQ]HQ� EHVWLPPWHQ� |IIHQWOLFKHQ� 3DUNV� XQWHUVFKHLGHQ�� 'LH� SKDQWDVLHYROOH� *H�
VWDOWXQJ�VHW]W�HLQHQ�.RQWUDSXQNW�]XP�SIOHJHOHLFKWHQ�(LQKHLWVJU�Q��,QVEHVRQGHUH�I�U
.LQGHU� VLQG� GLHVH� )OlFKHQ� ODXW� $XVVDJHQ� GHU� (QJDJLHUWHQ� XQG�PHLQHQ� HLJHQHQ
%HREDFKWXQJHQ�QDFK�RIW�HLQ�*HZLQQ��GD�VLH�PHLVW�ZHQLJHU�JHRUGQHW�XQG�QRUPLHUW
VLQG��(OWHUQ�YRQ�NOHLQHQ�.LQGHUQ�VFKlW]HQ�GLH�0|JOLFKNHLW��QLFKW�QXU�SDVVLY�GLH
.LQGHU�EHLP�6SLHOHQ�]X�EHDXIVLFKWLJHQ��VRQGHUQ�VHOEVW�VLQQYROO�WlWLJ�VHLQ�]X�N|Q�
QHQ��$XFK�GLH�QLFKW�LQ�GHQ�*UXSSHQ�DNWLYHQ�$QZRKQHU�LQQHQ�Z�UGLJHQ�GHQ�%HLWUDJ
GHU� *lUWHQ� ]XU� $WWUDNWLYLWlW� GHV� JHVDPWHQ� 4XDUWLHUV� XQG� ]XU� 9HUULQJHUXQJ� YRQ
*U�QGHIL]LWHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�YRUKHU�EUDFKOLHJHQGH�)OlFKHQ��.g+/(5
������
��� *UHQ]HQ��3UREOHPH��.RQIOLNWH
$XI�GHU�DQGHUHQ�6HLWH�WUHWHQ�MHGRFK�DXFK�.RQIOLNWH�DXI��6R�LVW�GLH�GHU]HLWLJH�.RQ�
]HQWUDWLRQ� GHU� SODQHULVFKHQ� 'LVNXVVLRQ� DXI� =ZLVFKHQQXW]XQJHQ� SUREOHPDWLVFK�
6FKRQ�GHU�%HJULII�=ZLVFKHQQXW]XQJ� OHJW� QDKH�� GDVV�GHUDUWLJH�3URMHNWH�QLFKW� DOV
YROOZHUWLJH�1DFK�1XW]XQJHQ�DQJHVHKHQ�ZHUGHQ��'HU�6WDWXV�DOV�=ZLVFKHQQXW]XQJ
PLW�HKHU�NXU]HU�3HUVSHNWLYH�LVW�XQEHIULHGLJHQG�XQG�QLFKW�I|UGHUOLFK�I�U�HLQHQ�*DU�
WHQ��'LHVHU�OHEW�YRQ�GHU�.RQWLQXLWlW�GHU�%HDUEHLWXQJ�HLQHU�)OlFKH�XQG�NDQQ�QLFKW
RKQH�ZHLWHUHV�DXI�HLQH�QHXH�)OlFKH�XP]LHKHQ��ZLH�GLHV�EHL�DQGHUHQ�=ZLVFKHQQXW�
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]XQJHQ�XQWHU�8PVWlQGHQ�GHU�)DOO�LVW��%HL�HLQHP�VROFKHQ�8P]XJ�JHKW�]XP�HLQHQ�GDV
NRQNUHWH�(UJHEQLV� ODQJMlKULJHU�$UEHLW� YHUORUHQ��=XP�DQGHUHQ� LVW� GLH�1lKH� ]XP
:RKQRUW� YRQ� HQWVFKHLGHQGHU�%HGHXWXQJ� I�U� GDV� NRQWLQXLHUOLFKH�(QJDJHPHQW� LQ
HLQHP�*HPHLQVFKDIWVJDUWHQ��'HVKDOE�NDQQ�GDV�(QJDJHPHQW�QLFKW�PHKU�JHZlKU�
OHLVWHW�ZHUGHQ��IDOOV�GHU�*DUWHQ�GDQQ�]X�ZHLW�HQWIHUQW�LVW��$XIJUXQG�GHU�=HLW��GLH
3IODQ]HQ�]XP�:DFKVHQ�EHQ|WLJHQ��HQWIDOWHQ�VROFKH�3URMHNWH�RIW�HUVW�QDFK�HLQLJHU
=HLW�LKUH�YROOH�:LUNXQJ��'LH�8QJHZLVVKHLW��EHU�GLH�=XNXQIW�HLQHV�3URMHNWHV�NDQQ
GHPRWLYLHUHQ��(LQ�ZHVHQWOLFKHV�UHFKWOLFKHV�(UIRUGHUQLV� LVW�GHVKDOE�HLQH�¤�PLWWHO�
IULVWLJH�¤�$EVLFKHUXQJ�GHU�1XW]XQJ��'D]X�JLEW�HV�ELVKHU�MHGRFK�ZHQLJ�(UIDKUXQJHQ
XQG� RIW� HLQH� VWDUNH� =XU�FNKDOWXQJ� GHU� *UXQGVW�FNVHLJHQW�PHU�LQQHQ� �YJO�� X�D�
/,7=.(1'25)���������II���+2))0$11�X��=(+1(5�������

:LH� EHUHLWV� JH]HLJW�� LVW� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ� %HZRKQHU�LQQHQ� XQG
9HUZDOWXQJ�QLFKW�LPPHU�SUREOHPORV��'LHV�HUJLEW�VLFK�EHUHLWV�DXV�GHQ�VHKU�XQWHU�
VFKLHGOLFKHQ�$QIRUGHUXQJHQ�E�URNUDWLVFKHU�9HUZDOWXQJVDEOlXIH�XQG�9RUVFKULIWHQ
HLQHUVHLWV�XQG�%HZRKQHU�LQQHQKDQGHOQ�DQGHUHUVHLWV��(QWVFKHLGHQG�I�U�GHQ�(UIROJ
GHU�=XVDPPHQDUEHLW�LVW�GHVKDOE��LQZLHZHLW�9HUZDOWXQJVKDQGHOQ�DQ�$QVSU�FKH�GHU
%HZRKQHU�LQQHQ�DQJHSDVVW�ZLUG�XQG�RGHU�]XPLQGHVW�lX�HUVW�WUDQVSDUHQW�JHPDFKW
XQG�DXVUHLFKHQG�NRPPXQL]LHUW�ZLUG��'LHV�HUIRUGHUW�MHGRFK�L�G�5��]XVlW]OLFKH�SHUVR�
QHOOH�XQG�ILQDQ]LHOOH�5HVVRXUFHQ��ZDV�GHQ�6SDUSOlQHQ�GHU�.RPPXQH�¤�ZHOFKH�HLQ
ZHVHQWOLFKHV� 0RWLY� I�U� GLH� )|UGHUXQJ� E�UJHUVFKDIWOLFKHQ� (QJDJHPHQWV� VLQG� ¤
]XZLGHU�OlXIW�

(QJDJLHUWH�ZLH�XQEHWHLOLJWH�%HZRKQHU�LQQHQ�JHEHQ� DQ�� GDVV� LP�9HUJOHLFK� ]X
3DUNV�LQ�GHQ�*HPHLQVFKDIWVJlUWHQ�LQ�GHU�5HJHO�(OHPHQWH�ZLH�:DVVHU�XQG�6SRUW�
P|JOLFKNHLWHQ��]�7��6LW]JHOHJHQKHLWHQ�IHKOHQ��,QVRIHUQ�N|QQHQ�*HPHLQVFKDIWVJlUWHQ
¤�PHLVW�VFKRQ�DXIJUXQG�LKUHU�JHULQJHUHQ�*U|�H�¤�NRQYHQWLRQHOOH�3DUNV�QLFKW�HUVHW�
]HQ��VRQGHUQ�QXU�HUJlQ]HQ��YJO��DXFK�.g+/(5�������������I��X������

'LH�KRKH�%HGHXWXQJ�GHU�:RKQRUWQlKH�OHJW�GLH�)UDJH�QDKH��RE�VLFK�GDV�.RQ]HSW
DXI�ZHLWHU�DEJHOHJHQH�)OlFKHQ��EHUWUDJHQ�OlVVW�XQG�GDPLW�DXFK�I�U�GLH�lX�HUH�6WDGW
UHOHYDQW�LVW��)�U�GLHVH�)OlFKHQ�P�VVWHQ�HYHQWXHOO�DQGHUH�1XW]XQJHQ��]�%��WDWVlFKOLFK
VWlUNHU�DQ�NODVVLVFKHQ�.OHLQJlUWHQ�RULHQWLHUW�RGHU�DEHU�PLW�VHKU�VSH]LILVFKHU�WKHPDWL�
VFKHU�$XVULFKWXQJ��XQG�1XW]HU�LQQHQ�PLW�DQGHUHQ�0RWLYHQ�JHIXQGHQ�ZHUGHQ�
��� +DQGOXQJVHPSIHKOXQJHQ� I�U�$QVlW]H�SDUWL]LSDWLYHU�1DFK��XQG�=ZLVFKHQQXW�

]XQJHQ�YRQ�%UDFKIOlFKHQ
:HOFKH�(PSIHKOXQJHQ�]XU�)|UGHUXQJ�SDUWL]LSDWLYHU�1XW]XQJHQ�YRQ�%UDFKIOlFKHQ
ODVVHQ�VLFK�DXV�DOO�GHP�DEOHLWHQ"�=XQlFKVW�VLQG�UHDOLVWLVFKH�(UZDUWXQJHQ�KLQVLFKW�
OLFK� GHU� /HLVWXQJVIlKLJNHLW� HKUHQDPWOLFK� DUEHLWHQGHU� *UXSSHQ� QRWZHQGLJ�� 'LHV
EHWULIIW�]XP�HLQHQ�GLH�*U|�H�GHU�*UXQGVW�FNH��]XP�DQGHUHQ�GLH�$UW�GHU�$UEHLWHQ��,Q
GHQ�,QWHUYLHZV�PLW�GHQ�(QJDJLHUWHQ�ZXUGH�GHXWOLFK��GDVV�GLHVH�VLFK�ZHVHQWOLFK�DXI
GLH� HLJHQWOLFKH� )OlFKHQ� NRQ]HQWULHUHQ�ZROOHQ� ¤� GLHVH� DNWLY� EHSODQHQ�� JHVWDOWHQ�
EHSIODQ]HQ�� EHVSLHOHQ� P|FKWHQ�� 'DU�EHU� KLQDXV� HUIRUGHUOLFKH� ]HLWDXIZHQGLJH
7lWLJNHLWHQ�ZLH�GLH�.OlUXQJ�YRQ�(LJHQWXPVIUDJHQ��GLH�UHFKWOLFKH�$EVLFKHUXQJ�GHU
1XW]XQJHQ��GLH�$NTXLVH�XQG�$EUHFKQXQJ�YRQ�*HOGHUQ�HWF��VLQG�L�G�5��PLW�HLQHP
XQYHUKlOWQLVPl�LJ�KRKHQ�=HLWDXIZDQG�YHUEXQGHQ��'LHVH�)RUP�YRQ�RUJDQLVDWRUL�
VFKHQ�7lWLJNHLWHQ�VROOWH�P|JOLFKVW�YRQ�GHU�9HUZDOWXQJ�RGHU�LQWHUPHGLlUHQ�2UJDQL�
VDWLRQHQ��EHUQRPPHQ�ZHUGHQ�
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$X�HUGHP�LVW�HV�JHUDGH�I�U�JlUWQHULVFKH�1XW]XQJHQ�HQWVFKHLGHQG��GDVV�GLH�)OlFKHQ
ZRKQRUWQDK�JHOHJHQ�VLQG��'HVKDOE�HLJQHQ�VLFK�NOHLQH��LQQHUVWlGWLVFKH�%UDFKIOlFKHQ
EHVRQGHUV��'DV�*UXQGVW�FN�VHOEVW�VROOWH�WDXJOLFK�I�U�HLQH�JlUWQHULVFKH�1XW]XQJ�VHLQ
E]Z�� HQWVSUHFKHQG� KHUJHULFKWHW� ZHUGHQ�� 'LHV� HUIRUGHUW� ILQDQ]LHOOH�0LWWHO� VRZLH
JHJHEHQHQIDOOV�HLQHQ�XQE�URNUDWLVFKHQ�8PJDQJ�PLW�³)|UGHUW|SIHQ¦��'LH�1XW]XQJ
LVW�VRZRKO�DXI�|IIHQWOLFKHQ�DOV�DXFK�SULYDWHQ�*UXQGVW�FNHQ�P|JOLFK��'HU�1DFKZHLV
GHV�|IIHQWOLFKHQ�,QWHUHVVHV�¤�QRWZHQGLJ�I�U�GLH�9HUJDEH�|IIHQWOLFKHU�*HOGHU�¤�LVW
L�G�5��GXUFK�GHQ�ZHLWJHKHQG�|IIHQWOLFKHQ�=XJDQJ�GHU�)OlFKHQ�JHJHEHQ�

=X�HLQHU�HQJDJHPHQWIUHXQGOLFKHQ�,QIUDVWUXNWXU�JHK|UHQ�DXFK�GLYHUVH�%HUDWXQJV�
DQJHERWH��JlUWQHULVFKH�)UDJHQ��X�8��VSH]LHOO�KLQVLFKWOLFK�|NRORJLVFKHQ�*lUWQHUQV�
UHFKWOLFKH�)UDJHQ��X�8��JUXSSHQG\QDPLVFK�VR]LDOH�)UDJHQ���LQWHUQH�$EVWLPPXQJHQ
GLYHUVHU� bPWHU� XQG� *UHPLHQ� VRZLH� NRPSHWHQWH� XQG� HQWVFKHLGXQJVEHIXJWH� $Q�
VSUHFKSDUWQHU�LQQHQ�PLW�NODU�GHILQLHUWHQ�=XVWlQGLJNHLWHQ��GLH�]X�HKUHQDPWVIUHXQGOL�
FKHQ�=HLWHQ�HUUHLFKEDU�VLQG��'LHVH�3HUVRQHQ�N|QQHQ�DXFK�I�U�,QIRUPDWLRQHQ�DXV�XQG
*HQHKPLJXQJHQ� GXUFK� DQGHUH�%HK|UGHQ]ZHLJH� VRUJHQ�� G�K�� DOV� KRUL]RQWDOH� XQG
YHUWLNDOH�6FKQLWWVWHOOH�IXQJLHUHQ��'LH�(QJDJLHUWHQ�Z�QVFKHQ�VLFK��GDVV�VLH�PLW�LKUHQ
9RUVWHOOXQJHQ�XQG�3UREOHPHQ�YRQ�GHU�9HUZDOWXQJ�HUQVW�JHQRPPHQ�ZHUGHQ��,KQHQ
VROOWH�=HLW�XQG�6SLHOUDXP�JHODVVHQ�ZHUGHQ��HLQH�JUXQGVlW]OLFKH�2IIHQKHLW�JHJHQ�EHU
1XW]XQJV��XQG�*HVWDOWXQJVLGHHQ�LVW�QRWZHQGLJ��%HL�3UREOHPHQ�]�%��LQ�UHFKWOLFKHU
+LQVLFKW�VROOWH�JHPHLQVDP�NUHDWLY�QDFK�/|VXQJHQ�JHVXFKW�ZHUGHQ��$XFK�LQ�LKUHU
6SUDFKH�XQG�.RPPXQLNDWLRQVIRUP�VRZLH�EHL�GHU�7HUPLQYHUHLQEDUXQJ�VROOWH�GLH
9HUZDOWXQJ�P|JOLFKVW�³E�UJHUQDK¦�VHLQ�

.RQWLQXLWlW� LVW� GDEHL� VRZRKO�ZLFKWLJ� I�U� GLH� HQJDJLHUWHQ�%HZRKQHU�LQQHQ� DOV
DXFK�I�U�GLH�9HUZDOWXQJ�E]Z��GLH�(LJHQW�PHU�LQQHQ�GHU�)OlFKHQ��'D�GLH�.RQWLQXLWlW
QXU�VFKZHUOLFK�YRQ�HLQ]HOQHQ�3HUVRQHQ�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��EHZlKUHQ�VLFK
SHUVRQHQXQDEKlQJLJH�1XW]XQJVPRGHOOH��]�%��LQ�*HVWDOW�HLQHV�9HUHLQV�

=XGHP�NDQQ�L�G�5��QLFKW�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�VLFK�EHUHLWV�IRUPLHUWH
*UXSSHQ�DXI�YDJH�%HWHLOLJXQJVDQJHERWH�KLQ�PHOGHQ��'HVKDOE�EHVWHKW�HLQH�ZLFKWLJH
$XIJDEH�GHU�9HUZDOWXQJ�GDULQ��]X�HLQHP�VROFKHQ�*UXSSHQELOGXQJVSUR]HVV�GXUFK
QLHGULJVFKZHOOLJH� 3DUWL]LSDWLRQVDQJHERWH� XQG� JHJHEHQHQIDOOV� NRQWLQXLHUOLFKH
%HJOHLWXQJ�EHL]XWUDJHQ��8P�LQWHUHVVLHUWH�1XW]HU�LQQHQ�]X�ILQGHQ��LVW�HLQH�LQWHQVLYH
gIIHQWOLFKNHLWVDUEHLW�HUIRUGHUOLFK��'LHV�LVW�QRWZHQGLJ��GD�GLHVH�,GHH�HLQHU�%UDFK�
IOlFKHQQXW]XQJ�QRFK�ZHLWJHKHQG�XQEHNDQQW�LVW��=XGHP�YHUI�JW�QXU�HLQH�0LQGHUKHLW
GHU�%HY|ONHUXQJ�VFKRQ�LP�9RUIHOG��EHU�GLH�QRWZHQGLJHQ�)lKLJNHLWHQ�RGHU�(UIDK�
UXQJHQ� GHU� 6HOEVWRUJDQLVDWLRQ�� ,VW� 9LHOIDOW� XQWHU� GHQ� ²1XW]HU�LQQHQW\SHQ¨� JH�
Z�QVFKW��GDQQ�VROOWHQ�XQWHUUHSUlVHQWLHUWH�%HZRKQHU�LQQHQJUXSSHQ�JH]LHOW�DQJHVSUR�
FKHQ�ZHUGHQ��)�U�GLH�,QLWLLHUXQJ�LVW�IHUQHU�ZLFKWLJ��GDVV�GLH�3URMHNWH�YRQ�0HQVFKHQ
DQJHVWR�HQ�ZHUGHQ��GLH�VHOEVW�PLW�6SD��XQG�%HJHLVWHUXQJ�GDEHL�VLQG��G�K��VHOEVW�DQ
GHU� hEHUZLQGXQJ� YRQ� +LQGHUQLVVHQ� LQWHUHVVLHUW� VLQG� XQG� DQGHUH� PLW� LKUHU� %H�
JHLVWHUXQJ�DQVWHFNHQ�N|QQHQ��'DV�%HLVSLHO�6DPDULWHUYLHUWHO�]HLJWH�GHXWOLFK��GDVV
HLQ]HOQH� 3HUVRQHQ� ¤� LP� NRQNUHWHQ� )DOOH� ]ZHL� VHKU� HQJDJLHUWH� VWXGHQWLVFKH�0LW�
DUEHLWHU�LQQHQ� GHV� 6DQLHUXQJVEHDXIWUDJWHQ� VRZLH� HLQH� XQE�URNUDWLVFK� KDQGHOQGH
6DQLHUXQJVYHUZDOWXQJVVWHOOHQOHLWHULQ�¤�PD�JHEOLFK�]XP�(UIROJ�EHLWUDJHQ�N|QQHQ�
%HUHLWV�EHVWHKHQGHV�(QJDJHPHQW�XQG�1XW]XQJ�GHU�)OlFKHQ�¤�]�%��GLH�%HSIODQ]XQJ
YRQ�%DXPVFKHLEHQ��JlUWQHULVFKH�$NWLYLWlWHQ�GXUFK�(LQ]HOSHUVRQHQ�¤�VROOWH�DXIJH�
JULIIHQ�XQG�XQWHUVW�W]W�ZHUGHQ��*OHLFK]HLWLJ�PXVV�MHGRFK�GLH�6HOEVWEHVWLPPXQJV�
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�������
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PDFKW�GHU�*UXSSHQ�JHZDKUW�EOHLEHQ��3ODQHULVFKH�9RUJDEHQ�VROOWHQ�DXI�GDV�Q|WLJVWH
¤�]�%��GLH�$XIODJH�HLQHU�|IIHQWOLFKHQ�=XJlQJOLFKNHLW�GHU�)OlFKHQ�RGHU�%UDQGVFKXW]�
DXIODJHQ�¤�EHVFKUlQNW�EOHLEHQ���

� 6FKOXVVIROJHUXQJHQ
$XVJDQJVSXQNW� GLHVHU� 8QWHUVXFKXQJ� ZDU� GLH� )UDJHVWHOOXQJ�� ZHOFKHQ� %HLWUDJ
E�UJHUVFKDIWOLFKHV�(QJDJHPHQW�LP�*U�QIOlFKHQEHUHLFK�¤�DQJHVLFKWV�EUDFKIDOOHQGHU
)OlFKHQ�� JUDYLHUHQGHU�0lQJHO� LQ� GHU�9HUVRUJXQJ� XQG� NQDSSHU�.DVVHQ� ¤� OHLVWHQ
NDQQ�XQG�ZLH�GLHVHV�(QJDJHPHQW�JHI|UGHUW�ZHUGHQ�NDQQ��'LH�TXDOLWDWLYHQ�)DOO�
VWXGLHQ�]HLJWHQ��GDVV�GDV�E�UJHUVFKDIWOLFKH�(QJDJHPHQW�PLW�VHKU�SRVLWLYHQ�(IIHNWHQ
KLQVLFKWOLFK� GHU� )UHLIOlFKHQVLWXDWLRQ� HLQKHUJHKW�� (V� LVW� MHGRFK� YRP�8PIDQJ� KHU
EHJUHQ]W�XQG�EHGDUI�L�G�5��YLHOIlOWLJHU�8QWHUVW�W]XQJ��'HQQRFK�NDQQ�IHVWJHKDOWHQ
ZHUGHQ��GDVV�HLQH�SDUWL]LSDWLYH�1XW]XQJ�YRQ�%UDFKIOlFKHQ�GXUFK�%HZRKQHU�LQQHQ
QLFKW�QXU�VHKU�JXW�IXQNWLRQLHUHQ�NDQQ��VRQGHUQ�DXFK�YRQ�GHU�SODQHQGHQ�9HUZDOWXQJ
DNWLY�LQLWLLHUW�ZHUGHQ�NDQQ��'DI�U�VLQG�EHVWLPPWH�9RUJHKHQVZHLVHQ�XQG�GLH�6FKDI�
IXQJ�EHVWLPPWHU�5DKPHQEHGLQJXQJHQ� HUIRUGHUOLFK��'LHV� EHGHXWHW�� GDVV� VLFK� GLH
6WDGW�PLW�LKUHQ�SHUVRQHOOHQ�XQG�ILQDQ]LHOOHQ�5HVVRXUFHQ�HLQEULQJHQ�PXVV��ZHQQ�VLH
HLQH�VROFKH�1XW]XQJ�DQVWUHEW�

'LH�8QWHUVXFKXQJ�]HLJWH�DXFK��GDVV�GLH�.RPPXQHQ�XQG�GLH�HQJDJLHUWHQ�%H�
ZRKQHU�LQQHQ�VHKU�XQWHUVFKLHGOLFKH�,QWHUHVVHQ�YHUIROJHQ��'LHVH�P�VVHQ�VLFK�MHGRFK
QLFKW� XQEHGLQJW�ZLGHUVSUHFKHQ��hEHUVFKQHLGXQJHQ� JLEW� HV� KLQVLFKWOLFK� GHU�9HU�
VFK|QHUXQJ�XQG�%HJU�QXQJ�GHU�NRQNUHWHQ�)OlFKH��.RQIOLNWH�HQWVWHKHQ�Y�D��KLQVLFKW�
OLFK�GHU�%HIULVWXQJ�DOV�=ZLVFKHQQXW]XQJ�XQG�DXIJUXQG�YRQ�PDQJHOKDIWHU�8QWHUVW�W�
]XQJ� GXUFK� GLH� 9HUZDOWXQJ�� 'LH� hEHUVFKQHLGXQJHQ� GHU� ,QWHUHVVHQ� ELHWHQ� GHQ
$QVDW]SXQNW�I�U�GLH�,QLWLLHUXQJ�VROFKHU�3URMHNWH��GLH�ZLGHUVWUHLWHQGHQ�,QWHUHVVHQ
]HLJHQ�GLH�*UHQ]HQ�DXI�

/HW]WOLFK�PXVV� DXFK� LPPHU� GDPLW� JHUHFKQHW�ZHUGHQ�� GDVV� GXUFK�GLH�3ODQXQJ
LQLWLLHUWH� 3URMHNWH� QLFKW� DQJHQRPPHQ� ZHUGHQ� XQG� ZLHGHU� DXIJHJHEHQ� ZHUGHQ
P�VVHQ��3ODQXQJ�NDQQ�QXU�³*HOHJHQKHLWHQ¦�I�U�GLH�(WDEOLHUXQJ�YRQ�SDUWL]LSDWLYHQ
%UDFKIOlFKHQQXW]XQJHQ�ELHWHQ�XQG�GLHVH�PRQHWlU�VRZLH�GXUFK�9HUPLWWOXQJ��%HUD�
WXQJ�XQG�,QIRUPDWLRQ�I|UGHUQ�XQG�XQWHUVW�W]HQ��'LH�WDWVlFKOLFKH�6FKDIIXQJ�HLQHV
*HPHLQVFKDIWVJDUWHQV�KlQJW� MHGRFK� OHW]WOLFK�YRQ�GHQ�%HZRKQHU�LQQHQ�XQG� LKUHU
,QLWLDWLYH�VHOEVW�DE��)UHLZLOOLJHV�(QJDJHPHQW�LP�:RKQXPIHOG�XQG�NRQNUHW�I�U�GDV
|IIHQWOLFKH�*U�Q�ZLUG�DXFK�LQ�QDKHU�=XNXQIW�QLFKW�GLH�5HJHO�VHLQ��5lXPH�N|QQHQ
GXUFK�GLH�3ODQXQJ�I�U�EHVWLPPWH�1XW]XQJHQ�EHUHLW�JHVWHOOW�ZHUGHQ��MHGRFK�LVW�GDV
+DQGHOQ�LP�5DXP�QLH��YROOVWlQGLJ��SODQEDU��'HVKDOE�EHVWHKW�HLQH�ZLFKWLJH�$XIJDEH
GHU� 3ODQXQJ� GDULQ�� HQJDJHPHQWIUHXQGOLFKH� XQG� IOH[LEOH� 6WUXNWXUHQ� ]X� VFKDIIHQ�
ZHOFKH�XQWHUVFKLHGOLFKH�1XW]XQJV��XQG�$QHLJQXQJVSUR]HVVH�HUP|JOLFKHQ��*OHLFK�
]HLWLJ�EOHLEW�HV�HLQH�]HQWUDOH�NRPPXQDOH�$XIJDEH��GLH�*UXQGYHUVRUJXQJ�¤�X�D��PLW
|IIHQWOLFKHP�*U�Q�¤�ZHLWHU�EHUHLW]XVWHOOHQ�XQG�NHLQHVIDOOV�DOOHLQ�GHP�IUHLZLOOLJHQ
(QJDJHPHQW�]X��EHUODVVHQ�
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� /LWHUDWXU
%%5��+UVJ���������=ZLVFKHQQXW]XQJ�XQG�QHXH�)UHLIOlFKHQ��6WlGWLVFKH�/HEHQVUlXPH�GHU

=XNXQIW��3URMHNW�GHV�)RUVFKXQJVSURJUDPPV�GHU�³3URMHNWSODQXQJ�$XIEDX�2VW¦�L�$��GHV
%XQGHVPLQLVWHULXPV�I�U�9HUNHKU��%DX��XQG�:RKQXQJVZHVHQ��KUVJ��YRP�%XQGHVDPW�I�U
%DXZHVHQ�XQG�5DXPRUGQXQJ��%%5���EHDUEHLWHW�GXUFK�6WDGW%�UR�+XQJHU��%HFNHU�*LVHNH
0RKUHQ�5LFKDUG��'6.��%HUOLQ�

%(,5$7�67$'7)2580� ������ YHUVFKHQNHQ"� EHZDOGHQ"� ]ZLVFKHQQXW]HQ"�:DV� WXQ�PLW� GHU
IUHLHQ�)OlFKH"�(UJHEQLVVH�DXV�6LFKW�GHV�%HLUDWV�]XP�6WDGWIRUXP�%HUOLQ������DP�����$SULO
������ 6HQDWVYHUZDOWXQJ� I�U� 6WDGWHQWZLFNOXQJ� �6HQ6WDGW��� 9HUI�JEDU� �EHU�
ZZZ�VWDGWHQWZLFNOXQJ�EHUOLQ�GH�SODQHQ�IRUXP�����GRZQORDGV�HUJHEQLVSDSLHUBEHLUDWBI
UHLUDHXPH�SGI��=XJULII��������������

%(5/,1(5�025*(13267�������*U�QDQODJHQ�LQ�SULYDWH�2EKXW��6HQDWRU�6WULHGHU�ZLOO�HKUHQ�
DPWOLFKHV�(QJDJHPHQW�YRQ�%�UJHUQ�I|UGHUQ��Y��6WHIDQ�6&+8/=��$XVJDEH�YRP������������
KWWS���PRUJHQSRVW�EHUOLQ��GH�DUFKLY������������EHUOLQ�VWRU\�������KWPO�� �=XJULII�
������������

%2&+1,*��6��XQG�.��6(//(��+UVJ���������)UHLUlXPH�I�U�GLH�6WDGW��:LHVEDGHQ�X��%HUOLQ�
',(�7$*(6=(,781*�������%H]LUNVlPWHU�PlKHQ�*lUWQHU�XP��Y��5LFKDUG�527+(5��$XVJDEH

YRP�������������6�����
',+/0$11��0$5*,7$�������9HUJOHLFK�XQG�'LIIHUHQ]LHUXQJ�GHU�.RVWHQ� I�U�*U�QIOlFKHQ�

SIOHJH�LQ�%HUOLQ��NXEXV�¤�.RRSHUDWLRQV��XQG�%HUDWXQJVVWHOOH�I�U�8PZHOWIUDJHQ��=HQWUDO�
HLQU LFKWXQJ� .RRSHUDW LRQ� � 78� %HUO LQ� � 9HUI�JEDU � �EHU� � KW WS� � �ZZZ�WX�
EHUOLQ�GH�]HN�NXEXV�SXEOLNDWLRQHQ�*UXHQIODHFKHQSIOHJHB:9BY0'�SGI� �=XJULII�
������������

($�8(��+UVJ���������.HLQ�*HOG�I�U�6WDGWJU�Q"�)LQDQ]LHUXQJV��XQG�0DQDJHPHQWVWUDWHJLHQ
I�U�*U�QIOlFKHQ�LQ�%HUOLQ�XQG�SROQLVFKHQ�6WlGWHQ��.RQIHUHQ]EHULFKW���%HUOLQ�

(,�1(5��&K��XQG�6��+(<'(15(,&+��+UVJ���������%DXO�FNH"�=ZLVFKHQQXW]HQ��(LQ�5DWJHEHU
I�U�GHQ�:HJ�YRQ�GHU�%UDFKIOlFKH�]XU�6WDGWRDVH��%RQQ��� �6WLIWXQJ�0LWDUEHLW��$UEHLWV�
KLOIHQ��1U������

*(+5.(��%���,��*5h167(,'(/�XQG�%��:(1'�������(LQ�3ODW]�I�U�GLH�0DULH��'HU�3UR]H��HLQHU
QLFKW� DOOWlJOLFKHQ� 6WDGWSODW]JHVWDOWXQJ� ¤� %HUOLQ� 3UHQ]ODXHU� %HUJ�� 6DQLHUXQJVJHELHW
:LQVVWUD�H��%URVFK�UH�GHU�67(51��+UVJ���LP�$XIWUDJ�GHU�6HQDWVYHUZDOWXQJ�I�U�%DXHQ�
:RKQHQ�XQG�9HUNHKU��%HUOLQ�

*5h167(,'(/��,��������&RPPXQLW\�*DUGHQV�LQ�1HZ�<RUN�&LW\��0DJLVWUD�$UEHLW�DP�-RKQ�)�
.HQQHG\�,QVWLWXW�I�U�1RUGDPHULNDVWXGLHQ��)UHLH�8QLYHUVLWlW�%HUOLQ��%HUOLQ�

*5h167(,'(/��,��������&RPPXQLW\�*DUGHQV��*U�QH�2DVHQ�LQ�GHQ�*KHWWRV�YRQ�1HZ�<RUN�
,Q��+2//��$��XQG�(��0(<(5�5(16&++$86(1��+UVJ����'LH�:LHGHUNHKU�GHU�*lUWHQ��,QQV�
EUXFN��6�����¤����

*5h167(,'(/��,��������5DGLHVFKHQ�LP�3DUN��'HU�.LH]JDUWHQ�DXI�GHU�0$5,(��,Q��.UDXW�XQG
5�EHQ�¤�%LRORJLVFKHV�*lUWQHUQ�XQG�QDWXUJHPl�HV�/HEHQ�����+�����6��R�6�

+$1'5,&+��-���2��+2&+��6��.$33�XQG�&K��0(<(5�������$UPH�bPWHU�¤�UHLFKH�*U�QDQODJHQ"
9HUJDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW� GHV� |IIHQWOLFKHQ� *U�QV�� ,Q�� 6WDGW� XQG� *U�Q�
���������6�����¤����

+2))0$11��+��������%UDFK��8QG�GDQDFK"�6WXGLH��EHU�GLH�=ZLVFKHQQXW]XQJ�YRQ�%UDFKIOl�
FKHQ� LP� 6DQLHUXQJVJHELHW� 6DPDULWHUYLHUWHO��*XWDFKWHQ� LP�$XIWUDJ� GHU� 6WDWWEDX� 6WDGW�
HQWZLFNOXQJVJHVHOOVFKDIW�PE+��%HUOLQ�

+2))0$11��+��XQG�&��=(+1(5�������*U�Q]HLW��=ZLVFKHQQXW]XQJ�YRQ�%UDFKIOlFKHQ��8QYHU�
|IIHQWOLFKWH�6FKZHUSXQNWDUEHLW�DP�,QVWLWXW�I�U�6WDGW��XQG�5HJLRQDOSODQXQJ��78�%HUOLQ�
%HUOLQ�

,68� $XVJDEH� ������ (UOlXWHUXQJ� 8PZHOWDWODVNDUWH� ������ 9HUVRUJXQJ� PLW� |IIHQWOLFKHQ�
ZRKQXQJVQDKHQ�*U�QDQODJHQ��,QIRUPDWLRQVV\VWHP�6WDGW�XQG�8PZHOW��,68��GHU�6HQDWV�
YHUZDOWXQJ�I�U�6WDGWHQWZLFNOXQJ��%HUOLQ��LP�(UVFKHLQHQ��



1DFK��XQG�=ZLVFKHQQXW]XQJHQ�LQQHUVWlGWLVFKHU�%UDFKIOlFKHQ

���

.$%,6&+��6���0��%(517�XQG�$��3(7(5�������6WDGWXPEDX�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�
(LQH�VR]LDOZLVVHQVFKDIWOLFKH�)DOOVWXGLH��:LHVEDGHQ�

.g+/(5��+�� ������1DFKEDUVFKDIWVJlUWHQ� LP�:RKQJHELHW�� )UHXGH� RGHU� )UXVW� I�U� GLH�$Q�
ZRKQHU"�8QYHU|IIHQWOLFKWH�'LSORPDUEHLW� DP�*HRJUDSKLVFKHQ� ,QVWLWXW��+XPEROGW�8QL�
YHUVLWlW�]X�%HUOLQ��%HUOLQ�

.216$/7��g.2/2*,(�	�3/$181*�������%�UJHUXPIUDJH��4XDOLWlW�XQG�1XW]XQJ�|IIHQWOLFKHU
*U�QDQODJHQ�LQ�%HUOLQ��*XWDFKWHQ�LP�$XIWUDJ�GHU�6HQDWVYHUZDOWXQJ�I�U�6WDGWHQWZLFNOXQJ
%HUOLQ��%HUOLQ�

.5b7.(��6��������&LW\�RI�WDOHQWV"�%HUOLQ©V�UHJLRQDO�HFRQRP\��VRFLR�VSDWLDO�IDEULF�DQG�̈ ZRUVW
SUDFWLFH©�XUEDQ�JRYHUQDQFH�,Q��,QWHUQDWLRQDO�-RXUQDO�RI�8UEDQ�DQG�5HJLRQDO�5HVHDUFK�
������6HSWHPEHU��������6�����¤����

.58*�*%85��9��XQG�/��35(,6/(5�+2//�������6FKULWW�I�U�6FKULWW�DXV�GHU�³JU�QHQ¦�.ULVH��,Q�
6WDGW�XQG�5DXP����������6����¤���

.5800$&+(5��0��� 5�� .8/%$&+�� 9��:$/7=� XQG� 1��:2+/)$+57� ������ 6R]LDOH� 6WDGW�
6R]LDOUDXPRULHQWLHUXQJ��4XDUWLHUVPDQDJHPHQW��6WUDWHJLH�I�U�HLQHQ�ORNDOSROLWLVFK�IODQNLHU�
WHQ� 6R]LDOVWDDWVDEEDX� RGHU� 5HYLWDOLVLHUXQJ� YRQ� VR]LDOHU� 6WDGWHQWZLFNOXQJ"� 9HUI�JEDU
�EHU�� ZZZ�VWDGWWHLODUEHLW�GH�6HLWHQ�7KHRULH�NUXPPDFKHU�VR]LDOHBVWDGW�KWP� �=XJULII�
������������

/,1'(1%(5*��0��������$XIJHNOlUWH�+HUUVFKDIW�LP�DNWLYLHUHQGHQ�6WDDW��$QPHUNXQJHQ�]X�GHQ
7KHVHQ�GHU�+DPEXUJHU�6R]LDOVHQDWRULQ�³=XU�=XNXQIW�GHU�VR]LDOHQ�$UEHLW�LQ�+DPEXUJ¦�
,Q��:LGHUVSU�FKH��=HLWVFKULIW�I�U�VR]LDOLVWLVFKH�3ROLWLN�LP�%LOGXQJV���*HVXQGKHLWV��XQG
6R]LDOEHUHLFK�����������6����¤���

/,7=.(1'25)�� *�� ������ =ZLVFKHQQXW]XQJ� LQ� GHU� 6WDGWHQWZLFNOXQJ�� 0|JOLFKNHLWHQ� GHU
3ODQXQJ�� 8QYHU|IIHQWOLFKWH� 'LSORPDUEHLW� DQ� GHU� )DNXOWlW� 5DXPSODQXQJ�� 8QLYHUVLWlW
'RUWPXQG��'RUWPXQG�

12+/��:��������.RPPXQDOHV�*U�Q�LQ�GHU�|NRORJLVFK�RULHQWLHUWHQ�6WDGWHUQHXHUXQJ��+DQG�
EXFK�XQG�%HLVSLHOVDPPOXQJ��0�QFKHQ��,08�¤�,QVWLWXW�I�U�0HGLHQIRUVFKXQJ�XQG�8UED�
QLVWLN�

5262/��0��������*HPHLQVFKDIWVJlUWHQ�LQ�%HUOLQ��(LQH�TXDOLWDWLYH�8QWHUVXFKXQJ�]X�3RWHQ]LD�
OHQ�XQG�5LVLNHQ�E�UJHUVFKDIWOLFKHQ�(QJDJHPHQWV�LP�*U�QIOlFKHQEHUHLFK�YRU�GHP�+LQWHU�
JUXQG�GHV�:DQGHOV�YRQ�6WDDW�XQG�3ODQXQJ��%HUOLQ�

527+��5��������%�UJHUVFKDIWOLFKHV�(QJDJHPHQW�¤�)RUPHQ��%HGLQJXQJHQ��3HUVSHNWLYHQ��,Q�
=,00(5��$��XQG�6��1b+5/,&+� �+UVJ����(QJDJLHUWH�%�UJHUVFKDIW��7UDGLWLRQHQ�XQG�3HU�
VSHNWLYHQ��%DQG����2SODGHQ��6����¤���� �%�UJHUVFKDIWOLFKHV�(QJDJHPHQW�XQG�1RQSURILW�
6HNWRU��

6&+5g'(5��7��������'HU�3DUN�OHEW�QLFKW�YRP�6WDDW�DOOHLQ��,Q��7RSRV�����������6����¤���
6&+:$5=(��0��XQG�+��3��5h',6h/,�������*U�QUDXP�LQ�GHU�6WDGW�¤�(UKDOWHQ��JHVWDOWHQ�XQG

QXW]HQ��=�ULFK�� �%HULFKW����GHV�1DWLRQDOHQ�)RUVFKXQJVSURJUDPPV�6WDGW�XQG�9HUNHKU��
6(//(��.�� �+UVJ��� ������ )UHLUlXPH� I�U�*HPHLQVFKDIWHQ� LQ� GHU� 6WDGW� ¤�*HPHLQVFKDIWOLFK

QXW]EDUH�)UHLUlXPH�LQ�DOWHQ�XQG�QHXHQ�:RKQVLHGOXQJHQ��+DQQRYHU�
6(//(��.������D��:HU"�:DV"�:LH"�:LH�ZHLW"�:DUXP"�9RUDXVVHW]XQJHQ�XQG�0|JOLFKNHLWHQ

HLQHU�QDFKKDOWLJHQ�.RPPXQLNDWLRQ��$UEHLWVPDWHULDOLHQ� I�U�6WXGLXP�XQG�3UD[LV��'RUW�
PXQG��� �.RPPXQLNDWLRQ�LP�3ODQXQJVSUR]HVV��%G�����

6(//(��.������E��=XU�VR]LDOHQ�6HOHNWLYLWlW�SODQXQJVEH]RJHQHU�.RPPXQLNDWLRQ��$QJHERWH�
3UREOHPH�XQG�)ROJHUXQJHQ��,Q��+$57+��$���*��6&+(//(5�XQG�:��7(66,1��+UVJ����6WDGW
XQG�VR]LDOH�8QJOHLFKKHLW��2SODGHQ��6�����¤����

6(//(��.���+UVJ���������:DV�LVW�ORV�PLW�GHQ�|IIHQWOLFKHQ�5lXPHQ"�$QDO\VHQ��3RVLWLRQHQ�
.RQ]HSWH��$DFKHQ��'RUWPXQG��+DQQRYHU�

6(1$769(5:$/781*�)h5�),1$1=(1�������+DXVKDOW�XQG�)LQDQ]HQ�%HUOLQV��(LQ�hEHUEOLFN�
%HUOLQ�
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6(167$'7� �+UVJ��� ������ 9RU�2UW�8QWHUVXFKXQJ� ]X� 4XDOLWlW� XQG� 1XW]XQJ� |IIHQWOLFKHU
*U�QDQODJHQ�LQ�%HUOLQ�¤�$EVFKOXVVEHULFKW��*XWDFKWHQ�HUVWHOOW�YRQ�NRQVDOW��*HVHOOVFKDIW
I�U� 6WDGW�� XQG� 5HJLRQDODQDO\VHQ� XQG� 3URMHNWHQWZLFNOXQJ� PE+�gNRORJLH� 	� 3ODQXQJ�
+DPEXUJ�XQG�%HUOLQ��� �6HQDWVYHUZDOWXQJ�I�U�6WDGWHQWZLFNOXQJ��6HQ6WDGW���

6(167$'7��+UVJ���������%HUOLQ�VFKDIIW�)UHLUlXPH��%HLWUlJH�]XU�$XIZHUWXQJ�GHV�|IIHQWOLFKHQ
5DXPHV� LQ� GHQ� 6DQLHUXQJVJHELHWHQ�� 3URMHNWH� ����¤������ %URVFK�UH� GHV� 5HIHUDWV� I�U
6WDGWHUQHXHUXQJ�,9�&��%HUOLQ��� �6HQDWVYHUZDOWXQJ�I�U�6WDGWHQWZLFNOXQJ��6HQ6WDGW!��

67$77%$8������ �67$77%$8�*PE+��%HUHLFK�6WDGWHUQHXHUXQJ��+UVJ���������(UQHXH�
UXQJVNRQ]HSW�6DQLHUXQJVJHELHW�6DPDULWHUYLHUWHO��%HUOLQ�)ULHGULFKVKDLQ��%HUOLQ�

67(&.(5��&K��XQG�$��=,00(5�������$NWLYLHUHQGHU�6WDDW��(KUHQDPW�XQG�)UDXHQ��,Q��)RU�
VFKXQJVMRXUQDO�1HXH�6R]LDOH�%HZHJXQJHQ���������6�����¤����


