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'LH�HUVWH�HUIROJUHLFKH�2UJDQWUDQVSODQWDWLRQ���EHU�GLH�(��8OOPDQQ��DP����0lU]������LQ�:LHQ
EHULFKWHWH�XQG�EHL�GHU�HLQHP�+XQG�GLH�1LHUH�HLQHV�DQGHUHQ�+XQGHV�HLQJHSIODQ]W�ZXUGH��GLH
GDQQ�I�QI�7DJH�ODQJ�IXQNWLRQLHUWH��KDWWH�]DKOUHLFKH�lKQOLFKH�XQG�ZHLWHUI�KUHQGH�9HUVXFKH�]XU
)ROJH� �� VRZRKO� LP� 7LHUH[SHULPHQW� DOV� DXFK� EHL� 0HQVFKHQ�� 'LH� YHUZHQGHWHQ� 1LHUHQ
IXQNWLRQLHUWHQ�MHGRFK�DQIDQJV�QXU�VWXQGHQ��RGHU�WDJHODQJ�XQG�ZXUGHQ�GDQQ�DEJHVWR�HQ�
0LW�+LOIH� LPPXQVXSSUHVVLYHU�0D�QDKPHQ�JHOLQJW�HV�KHXWH�� ,PPXQUHDNWLRQHQ�JHJHQ�IUHPGH
2UJDQH� ZLUNXQJVYROO� ]X� EHNlPSIHQ��� -HGRFK� NRPPW� HV� QDFK� ZLH� YRU� EHL� %HP�KXQJHQ� DQ
0HQVFKHQ� ]X� FKURQLVFKHQ� $EZHKUUHDNWLRQHQ�� DXFK� LVW� GLH� LP� DOOJHPHLQHQ� HUIRUGHUOLFKH
'DXHUWKHUDSLH�QLFKW�VHOWHQ�PLW�HUKHEOLFKHQ�1HEHQZLUNXQJHQ�EHKDIWHW�
7URW]� EHKDQGOXQJVVSH]LILVFKHU� XQG� SRVWRSHUDWLYHU� 6FKZLHULJNHLWHQ� LVW� HLQH� HUIROJUHLFKH
7UDQVSODQWDWLRQ�LP�9HUJOHLFK�]XP�SUlRSHUDWLYHQ�=XVWDQG�LQ�GHU�5HJHO�PLW�HLQHU�9HUEHVVHUXQJ
GHV�JHVDPWHQ�/HEHQVJHI�JHV�GHV�3DWLHQWHQ�YHUEXQGHQ�XQG�HUP|JOLFKW�GLH�ZHLWHUH�(UKDOWXQJ
GHV�/HEHQV�HLQHV�3DWLHQWHQ��GHVVHQ�2UJDQLVPXV�OHEHQVEHGURKOLFK�JHIlKUGHW�LVW�

'LH� 7UDQVSODQWDWLRQVPHGL]LQ� LVW� KHXWH� HLQ� IHVW� HWDEOLHUWHU� %HVWDQGWHLO� GHU� +HLONXQGH�� 6LH
YHUPDJ� LQ�YLHOHQ�)lOOHQ�/HEHQ�]X� UHWWHQ�RGHU�]X�YHUOlQJHUQ��.UDQNKHLWHQ�]X�KHLOHQ�XQG�GLH
/HEHQVEHGLQJXQJHQ�YRQ�.UDQNHQ�HUKHEOLFK�]X�YHUEHVVHUQ��'LH�7UDQVSODQWDWLRQ�HLQHV�2UJDQV
N|QQWH�GHP�:RKO�I�U�GHQ�EHWURIIHQHQ�3DWLHQWHQ�XQG�OHW]WOLFK�PLW�GHP�:RKO�GHU�PHQVFKOLFKHQ
*HVHOOVFKDIW�EHJU�QGHW�ZHUGHQ�

,Q�PHLQHU�$UEHLW�YHUVXFKH�LFK��DXI�GLH�)UDJH�]X�DQWZRUWHQ��ZHOFKH�JHVHW]OLFKHQ�5HJHOXQJHQ
XQG� PRUDOLVFKH� %HWUDFKWXQJHQ� LQ� %H]XJ� DXI� 7UDQVSODQWDWLRQHQ� UDWLRQDO� VLQG�� 'LHVH
5HJHOXQJHQ� VROOWHQ� DXFK� I�U� GLHMHQLJHQ�� GLH� VLH� QLFKW� EHI�UZRUWHQ�� QDFKYROO]LHKEDU� VHLQ�
)ROJHQGH� 3ULQ]LSLHQ�� ZHUGHQ� GDEHL� EHDFKWHW�� *HVXQGKHLWV�� XQG� :RKOEHILQGHQVI�UVRUJH�
6FKDGHQVYHUPHLGXQJ��6HOEVWEHVWLPPXQJ��*HUHFKWLJNHLW��VR]LDOH�=XWUlJOLFKNHLW�

'LH�hEHUWUDJXQJ�HLQHV�2UJDQV�YRQ� HLQHP�.|USHU� LQ� HLQHQ� DQGHUHQ�ZLUIW� HWKLVFKH�3UREOHPH
DXI�� GLH� SRWHQWLHOOH� 2UJDQVSHQGHU�� 2UJDQHPSIlQJHU� XQG� YLHOH� DQGHUH� 0HQVFKHQ� LQ
YHUVFKLHGHQHQ�%HUHLFKHQ��ZLH�]��%��LP�0HGL]LQ���gNRQRPLH��XQG�)RUVFKXQJVEHUHLFK��LQ�HLQH
.RQIOLNWVLWXDWLRQ�EULQJHQ�N|QQHQ�

:R�OLHJHQ�GLH�ZHVHQWOLFKHQ�6FKZLHULJNHLWHQ"
,Q�ZHOFKHU�:HLVH� NDQQ� XQG� GDUI� HLQH�PHQVFKOLFKH�*HVHOOVFKDIW�(LQIOX�� GDUDXI� DXV�EHQ�� RE
LKUH�0LWJOLHGHU�HLQ�2UJDQ�VSHQGHQ�VROOWHQ�XQG�G�UIWHQ�RGHU�QLFKW"
,QZLHZHLW�VLQG�GLH�SHUV|QOLFKHQ�5HFKWH�GHV� ,QGLYLGXXPV�]X�EHU�FNVLFKWLJHQ��ZLH�VLH� LKP�]X
/HE]HLWHQ�]XVWHKHQ"
.|QQHQ�2UJDQWUDQVSODQWDWLRQHQ�GLH�(LQKHLW�YRQ�*HLVW�XQG�.|USHU�JHIlKUGHQ"
%HL�VROFKHQ�hEHUOHJXQJHQ�HUJLEW�VLFK�GLH�)UDJH��RE�GLH�(QWQDKPH�YRQ�2UJDQHQ�XQG�*HZHEHQ
HLQHV�+LUQWRWHQ�VLFK�PLW�GHU�:DKUXQJ�GHU�0HQVFKHQZ�UGH�LP�(LQNODQJ�EHILQGHW�RGHU�RE�VLH
QXU� XQWHU� EHVWLPPWHQ� %HGLQJXQJHQ� XQWHU� :DKUXQJ� GHU� 0HQVFKHQZ�UGH� YHUWUHWEDU� LVW�
=XQlFKVW� ZHUGH� LFK� GLVNXWLHUHQ�� RE� XQG� LQZLHIHUQ� GDV� .RQ]HSW�0HQVFKHQZ�UGH� �EHUKDXSW

������������������������������ ����������������������������
��8OOPDQQ��(�������������I�
�� ,Q�GHU�*HJHQZDUW�ZLUG�GLH� ,PPXQSKDUPDNRORJLH�GXUFK�GHQ�NOLQLVFKHQ�(LQVDW]�GHV�&\FORVSRULQ�$�EHVWLPPW�
'LHVH� (QWZLFNOXQJ� LVW� DXI� GLH� $UEHLWHQ� YRQ� %RUHO� XQG�0LWDUEHLWHUQ� ������� ]XU�FN]XI�KUHQ�� GHU� $QIDQJ� GHU
VLHE]LJHU� -DKUH� GLH� LPPXQVXSSUHVVLYH� :LUNXQJ� GLHVHV� 0HGLNDPHQWHV� QDFKZLHV�� ����� ZXUGHQ� GLH� HUVWHQ
NOLQLVFKHQ�6WXGLHQ�GXUFKJHI�KUW�������JHODQJ�:HQJHU�GLH�7RWDOV\QWKHVH�GHV�&\FORVSRULQV��6LHKH�GD]X�/DQG��:��
������6�������9RJW��6���.DUEDXP��'���������6�����
��9JO��$QP����
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EHGHXWVDP�LVW� LP�=XVDPPHQKDQJ�PLW�2UJDQWUDQVSODQWDWLRQHQ���.DS����� ,Q�GHQ�'LVNXVVLRQHQ
XP�GLH�PRUDOLVFKH�=XOlVVLJNHLW�GHU�7UDQVSODQWDWLRQ�KHUUVFKHQ�%HJULIIVXQNODUKHLWHQ��GLH�GD]X
I�KUHQ��GD��GLH�9HUVWlQGLJXQJ�GHU�'LVNXVVLRQVWHLOQHKPHU�HUVFKZHUW� LVW��$XV�GLHVHP�*UXQGH
P�VVHQ�GLH�ZLFKWLJHQ�%HJULIIH�]XHUVW�VRZHLW�ZLH�P|JOLFK�JHNOlUW�ZHUGHQ���.DS����

'LH� YRUOLHJHQGH� $UEHLW� �(WKLVFKH� 3UREOHPH� EHL� 2UJDQWUDQVSODQWDWLRQHQ�� ZLUG� VLFK� PLW� GHQ
$UJXPHQWHQ�YRQ�%HI�UZRUWHUQ�XQG�*HJQHUQ�YRQ�2UJDQWUDQVSODQWDWLRQHQ�XQG�GHQ�.RQ]HSWHQ
�EHU�(QWVFKHLGXQJHQ� LP�)DOOH� YRQ�+LUQWRG� E]Z�� 7HLOKLUQWRG� DXVHLQDQGHUVHW]HQ�� (V� VROO� HLQ
%HLWUDJ� GD]X� JHOHLVWHW� ZHUGHQ�� GHQ� LP� 0LWWHOSXQNW� VWHKHQGHQ� )UDJHQNRPSOH[� ]X
GXUFKOHXFKWHQ�XQG�HWKLVFKH�*UXQGODJHQ�I�U�GLH�2UJDQWUDQVSODQWDWLRQ�]X�XQWHUVXFKHQ���.DS����
9HUEUHLWHWH�6LWWOLFKNHLW�XQG�3LHWlW�YHUELHWHQ��HLQHQ�PHQVFKOLFKHQ�.|USHU�RGHU�/HLFKQDP�EOR�
DOV�2EMHNW�]X�EHKDQGHOQ��LKQ�GXUFK�XQVWDWWKDIWH�(QWQDKPH�YRQ�2UJDQHQ�DOV�EOR�HV�0LWWHO�]X
HLQHP� =ZHFN� ]X� HQWZ�UGLJHQ�� 9LHOH� 0HQVFKHQ� ZROOHQ� lX�HUOLFK� XQYHUVHKUW� LQ� LKUH� OHW]WH
5XKHVWlWWH�JHODQJHQ��6R�ZLUG� LP�.DSLWHO���XQWHUVXFKW��RE�XQG�DXV�ZHOFKHQ�*U�QGHQ�GHU�]X
/HE]HLWHQ�HUNOlUWH�:LOOH�HLQHV�9HUVWRUEHQHQ�EHU�FNVLFKWLJW�ZHUGHQ�VROOWH�
,Q�PHLQHU�$UEHLW�ZLUG�GLH�2UJDQVSHQGH�YRP�7RWHQ�XQWHU�GUHL�*HVLFKWVSXQNWHQ�EHWUDFKWHW�

��� GLH� $QQDKPH� GHV� +LUQWRGHV� DOV� 7RG� GHV� 0HQVFKHQ�� GHU� XQWHU� $XIUHFKWHUKDOWXQJ� GHV
�����.UHLVODXIHV�DXFK�QDFK�GHP�7RGH�HLQH�2UJDQHQWQDKPH�HUP|JOLFKW�
��� GLH� 5HJHOXQJ�� ZLH� (LQYHUVWlQGQLV� E]Z�� $EOHKQXQJ� HLQHU� 2UJDQVSHQGH� VHLWHQV� GHV
�����9HUVWRUEHQHQ�]X�VHLQHQ�/HE]HLWHQ�GRNXPHQWLHUW�ZHUGHQ�NDQQ�
���QDFK�ZHOFKHQ�.ULWHULHQ�JHVSHQGHWH�2UJDQH�YHUWHLOW�ZHUGHQ�VROOHQ�

'DEHL� VLQG� GLH� 2UJDQVSHQGH� QDFK� GHP� 7RGH� XQG� GLH� 2UJDQVSHQGH� YRP� /HEHQGHQ� ]X
XQWHUVFKHLGHQ�
,P� .DSLWHO� �� ZLUG� HLQH� =XIDOOVDOORNDWLRQ� DOV� HLQH� JHUHFKWH� DOWHUQDWLYH� 9HUWHLOXQJVUHJHOXQJ
YRUJHVFKODJHQ��GLH�EHL�GHU�9HUWHLOXQJ�NQDSSHU�PHGL]LQLVFKHU�5HVVRXUFHQ�DOOH�0LWJOLHGHU�GHU
*HVHOOVFKDIW�JOHLFK�EHKDQGHOQ�VROO�
,P�.DSLWHO� ��ZLUG� YHUVXFKW�� DXI� EHVRQGHUH� 3UREOHPH� HLQ]XJHKHQ�� ZLH� VLH� VLFK� LQ� *HELHWHQ
]ZLVFKHQ�0HGL]LQ��:LUWVFKDIW�XQG�+XPDQLWlW�HUJHEHQ�N|QQHQ��]��%��1XW]XQJ�GHV�IHWDOHQ�*H�
ZHEHV��KHU]WRWH�6SHQGHU��/HEHQGVSHQGH��2UJDQKDQGHO�

(V� JHKW� PLU� LQ� PHLQHU� $UEHLW� XP� HLQH� P|JOLFKVW� UDWLRQDOH� $XVHLQDQGHUVHW]XQJ� PLW� GHP
7UDQVSODQWDWLRQVSUREOHP��'HQQRFK�VROOHQ�UHOLJL|VH�XQG�PHWDSK\VLVFKH�$QQDKPHQ�DQGHUHU�$UW
DXFK�EHU�FNVLFKWLJW�ZHUGHQ�� ,Q�HLQHU�SOXUDOLVWLVFKHQ�*HVHOOVFKDIW� VWHKW�HV� MHGHP�IUHL��GLH� I�U
LKQ�JHOWHQGH�0RUDO�]X�ZlKOHQ�E]Z��]X�HQWZHUIHQ��(LQH�VROFKH�0RUDO�NDQQ�UHOLJL|V�EHJU�QGHW
RGHU�QLFKW�UDWLRQDO�VHLQ��6LH�GDUI�QLFKW�DOV�I�U�DQGHUVGHQNHQGH�0HQVFKHQ�YHUELQGOLFK�JHIRUGHUW
ZHUGHQ��'HQQ�HV�NDQQ�YRQ�QLHPDQGHP�YHUODQJW�ZHUGHQ��QLFKW�UDWLRQDO�EHJU�QGEDUHQ�1RUPHQ
]X�IROJHQ�
(V�ZLUG�DXI�YHUVFKLHGHQH�HWKLVFKH�:HUWXQJHQ�XQG�GHUHQ�$XVZLUNXQJHQ�HLQJHJDQJHQ��ZLH�VLH
VLFK�]��%��DXV�NXOWXUHOOHQ�XQG�UHOLJL|VHQ�%HVRQGHUKHLWHQ�XQG�9RUVWHOOXQJHQ�HUJHEHQ��(V�ZLUG
XQWHUVXFKW��RE�GLHVH�9RUVWHOOXQJHQ�UDWLRQDO�EHJU�QGHW�ZHUGHQ�N|QQHQ�
(V� ZLUG� YHUVXFKW�� GLH� )UDJH� ]X� EHDQWZRUWHQ�� ZHOFKH� SUDNWLVFKH� 5HJHOXQJ� EH]�JOLFK
7UDQVSODQWDWLRQHQ�DP� DQJHPHVVHQVWHQ� LVW� XQG�ZLH� GLH� XQWHUVFKLHGOLFKHQ� LQ� GHU�*HVHOOVFKDIW
EHVWHKHQGHQ�,QWHUHVVHQ�JHJHQHLQDQGHU�DEJHZRJHQ�ZHUGHQ�VROOWHQ�

,Q�DVLDWLVFKHQ�.XOWXUHQ��VR�]XP�%HLVSLHO�LQ�.RUHD��-DSDQ�XQG�&KLQD��LVW�ZHJHQ�GHV�.RQ]HSWV
GHU�*DQ]KHLW�XQG�8QYHUOHW]OLFKNHLW�GHV�PHQVFKOLFKHQ�.|USHUV�GLH�+LUQWRGGHILQLWLRQ�RIIL]LHOO
LPPHU� QRFK� QLFKW� DN]HSWLHUW�� REZRKO�7UDQVSODQWDWLRQHQ� QDFK� GHP�+LUQWRG� QLFKW� VHOWHQ� XQG
VRJDU�UHLEXQJVORV�GXUFKJHI�KUW�ZHUGHQ�
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,P�.DSLWHO���ZHQGH�LFK�PLFK�XQWHU�%H]XJ�DXI�PHLQ�RVWDVLDWLVFKHV�+HLPDWODQG�GHQ�IROJHQGHQ
3UREOHPHQ�]X�

���GHP�(LQIOX��SKLORVRSKLVFKHU�XQG�UHOLJL|VHU�/HKUHQ�DXI�GLH�0HGL]LQ�LQ�2VWDVLHQ�
���GHQ�$XVZLUNXQJHQ�GHV�JHJHQZlUWLJHQ�hEHUJDQJV�YRQ�HLQHU�WUDGLWLRQHOOHQ�]X�HLQHU
����PRGHUQHQ�*HVHOOVFKDIW�
���ZHVHQWOLFKHQ�6FKZLHULJNHLWHQ�EHL�GHU�'XUFKI�KUXQJ�YRQ�2UJDQWUDQVSODQWDWLRQHQ�LQ
����RVWDVLDWLVFKHQ�/lQGHUQ�

$XIJUXQG�GHV�0DQJHOV�]XU�9HUI�JXQJ�VWHKHQGHU�2UJDQH�VLQG�GLH�3UREOHPH�GHU�2UJDQVSHQGH
XQG� GHU� 2UJDQYHUWHLOXQJ� YRQ� ZHVHQWOLFKHU� %HGHXWXQJ�� 'HQ� %HJULIIHQ� *OHLFKKHLW�
*HUHFKWLJNHLW� XQG� 9HUDQWZRUWXQJ� LQ� GHU� 0HGL]LQ� VROOWH� PDQ� GDEHL� EHNDQQWOLFK� QLFKW
DXVZHLFKHQ�
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���(WKLVFKH�*UXQGODJHQ�I�U�GLH�1XW]XQJ�PHQVFKOLFKHU�.|USHUWHLOH�DOV�0LWWHO
����I�U�EHVWLPPWH�=ZHFNH

2UJDQWUDQVSODQWDWLRQHQ��GLH�EHL�(LQWULWW�GHV�+LUQWRGHV�GXUFKJHI�KUW�ZHUGHQ��VLQG�YRQ�YRUQKHUHLQ
VR� DQJHOHJW�� GD�� VLH� HLQH� &KDQFH� ]XU� 5HWWXQJ� DQGHUHU� 3HUVRQHQ� VFKDIIHQ�� 6RODQJH� HLQH
2UJDQWUDQVSODQWDWLRQ� NHLQH� VFKOHFKWHQ� $XVZLUNXQJHQ� DXI� DQGHUH� KDW� XQG� HLQHQ� RGHU� PHKUHUH
VRQVW� KRIIQXQJVORV� .UDQNH� UHWWHQ� NDQQ�� PX�� VLH� DOV� PRUDOLVFK� DN]HSWDEHO� JHOWHQ�� 0RUDOLVFKH
*UXQGVlW]H� VROOHQ� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� QLFKW� QXU� GLH� 3UlIHUHQ]HQ� HLQ]HOQHU� EHWURIIHQHU
,QGLYLGXHQ�]XP�$XVGUXFN�EULQJHQ��VRQGHUQ�DXFK�DOOJHPHLQH�*�OWLJNHLW�EHVLW]HQ�

'LH� PRUDOLVFKHQ� *UXQGODJHQ� GHU� 7UDQVSODQWDWLRQ� XQWHUVFKHLGHQ� VLFK� QLFKW� YRQ� GHQHQ� DQGHUHU
PHGL]LQLVFKHU�0D�QDKPHQ�
%HDXFKDPS�XQG�&KLOGUHVV�EHWRQHQ�GLH�IROJHQGHQ�0D[LPHQ��

D�� GDV�6HOEVWEHVWLPPXQJVJHERW��$FKWXQJ�YRQ�$XWRQRPLH�XQG�0HQVFKHQZ�UGH�
E�� GDV�8QVFKlGOLFKNHLWVJHERW��6FKDGHQVYHUPHLGXQJ�
F�� GDV�)�UVRUJHJHERW��9HUSIOLFKWXQJ�]XU�+LOIH��)|UGHUXQJ�GHV�:RKOV�GHV�.UDQNHQ�
G�� GDV�*HUHFKWLJNHLWVJHERW��*OHLFKEHKDQGOXQJ��IDLUH�5HVVRXUFHQYHUWHLOXQJ��0LNUR��XQG�0DNUR�
������$OORNDWLRQ��

'DV�3ULQ]LS�6HOEVWEHVWLPPXQJ�JU�QGHW�VLFK�DXI�GHQ�5HVSHNW�YRU�GHU�$XWRQRPLH�GHV�0HQVFKHQ
XQG� VHLQHU� SHUVRQDOHQ�:�UGH�� 'DV� 3ULQ]LS� 6FKDGHQVYHUPHLGXQJ� EH]LHKW� VLFK� DXI� N|USHUOLFKHQ
HEHQVR� ZLH� DXI� VHHOLVFKHQ� RGHU� VR]LDOHQ� 6FKDGHQ�� (V� HUIRUGHUW� GLH� NULWLVFKH� $EVFKlW]XQJ� GHV
6FKDGHQVULVLNRV�EHL�GHU�$EZlJXQJ�GLDJQRVWLVFKHU�RGHU�WKHUDSHXWLVFKHU�9RUKDEHQ���:lKUHQG�GDV
3ULQ]LS� GHU� 1LFKWVFKlGLJXQJ� OHGLJOLFK� GLH� 8QWHUODVVXQJ� YRQ� 6FKlGLJXQJHQ� �XQG
5LVLNR]XI�JXQJHQ���YHUODQJW��IRUGHUW��GDV�3ULQ]LS�GHV�:RKOWXQV�GLH�9HUKLQGHUXQJ�YRQ�6FKlGHQ
VRZLH�GLH�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�DQGHUHU����'DV�3ULQ]LS�GHU�)�UVRUJH�KHEW� DXI�GHQ�$VSHNW
GHU�+LOIHOHLVWXQJ� DE��'LHVHV�3ULQ]LS� XPID�W� GLH� GLUHNWH�+LOIH� XQG� UHLFKW� ELV� KLQ� ]XU� )|UGHUXQJ
LQGLUHNWHQ�RGHU�LGHHOOHQ�1XW]HQV��'HP�:XQVFK�QDFK�9HUZLUNOLFKXQJ�GHU�*HUHFKWLJNHLW�HQWVSULQJW
GDV� *OHLFKKHLWVSULQ]LS�� 'LHVHV� 3ULQ]LS� YHUELHWHW� DOOH� ZLOON�UOLFKHQ� 'LIIHUHQ]LHUXQJHQ� ]ZLVFKHQ
JOHLFKDUWLJHQ�)lOOHQ�
'LHVH� YLHU� *HERWH� VLQG� YLHOIlOWLJ� PLWHLQDQGHU� YHUNQ�SIW�� DEHU� VLH� VWHKHQ� DXFK� LQ� HLQHP
6SDQQXQJVYHUKlOWQLV�]XHLQDQGHU��'D��GLHVH�YLHU�*HERWH�DXFK�I�U�GLH�PRUDOLVFKH�%HXUWHLOXQJ�GHU
2UJDQWUDQVSODQWDWLRQ� HLQVFKOlJLJ� VLQG�� ZLUG� EHUHLWV� EHL� GHU� 2UJDQVSHQGH� YRP� /HEHQGHQ�

GHXWOLFK�

(QWVFKHLGXQJHQ� XQG� %HXUWHLOXQJHQ� LP� PHGL]LQLVFKHQ� %HUHLFK� VROOWHQ� VLFK� DQ� GHQ� HWKLVFKHQ
3ULQ]LSLHQ� RULHQWLHUHQ�� GLH� DXFK� LQ� DQGHUHQ� /HEHQVEHUHLFKHQ� GHU� *HVHOOVFKDIW� JHOWHQ�� 'HU
*UXQGVDW]� GHV� 8QLYHUVDOLVPXV� LQ� GHU� 0RUDOWKHRULH� NRPPW� GRUW� ]XP� 7UDJHQ�� ZR� YHUWUHWEDUH
)RUPHQ� GHU� 5HFKWIHUWLJXQJ� YRQ� 0RUDOSULQ]LSLHQ�� PRUDOLVFKHQ� 8UWHLOHQ� XQG� 0D[LPHQ� LP
HLQ]HOQHQ� IHVW]XOHJHQ� VLQG�� 'LHVH� HWKLVFKHQ� 3ULQ]LSLHQ� VROOWHQ� DXFK� LQ� HLQHU� SOXUDOLVWLVFKHQ
*HVHOOVFKDIW�DXI�HLQH�EUHLWH�$QHUNHQQXQJ�XQG�KRKH�(UZDUWXQJVHUI�OOXQJ�WUHIIHQ�

������������������������������ ����������������������������
��%HDXFKDPS��7��/���&KLOGUHVV��-��)��������
��%LUQEDFKHU��'���������6�����
��'LH�3UREOHPH�GHU�2UJDQVSHQGH�YRP�/HEHQGHQ�ZHUGH�LFK�LQ�$EV�������DXVI�KUOLFK�XQWHUVXFKHQ�
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)HUQHU�PX�� HLQH�PRUDOLVFK� UHOHYDQWH� +DQGOXQJ� UDWLRQDO� EHJU�QGEDU� VHLQ�� ZHQQ� VLH� DN]HSWDEHO
VHLQ� VROO�� (LQH� +DQGOXQJ� NDQQ� DOV�PRUDOLVFK� DN]HSWDEHO� EHZHUWHW� ZHUGHQ�� ZHQQ� GHU� GXUFK� VLH
DQJHVWUHEWH�:HUW�QLFKW�QXU�DXI�NXU]H�6LFKW��VRQGHUQ�DXI�'DXHU�%HVWDQG�KDW�XQG�GDEHL�QLFKW�QXU�LQ
%H]XJ� DXI� GLH� HLJHQH� 3HUVRQ� DOV� Z�QVFKHQVZHUW�� VRQGHUQ� DOOJHPHLQ� DOV� DN]HSWDEHO� DQJHVHKHQ
ZLUG�
,Q�GLHVHP�.DSLWHO�VROOHQ�*UXQGVlW]H�HU|UWHUW�ZHUGHQ��QDFK�GHQHQ�VLFK� HQWVFKHLGHQ� Ol�W��ZDV�]X
WXQ�RGHU�QLFKW�]X�WXQ�LVW��ZHQQ�,QWHUHVVHQ�RGHU�5HFKWH�YRQ�2UJDQWUDQVSODQWDWLRQHQ�%HWURIIHQHU�]X
NOlUHQ�XQG�]X�EHU�FNVLFKWLJHQ�VLQG�

�����(WKLN�GHU�$QWHLOQDKPH

$XI� GHU� K|FKVWHQ�� UHLIVWHQ� 6WXIH� GHU� PRUDOLVFKHQ� $UJXPHQWDWLRQ� ZHUGHQ� GLH� $VSHNWH� GHU
*HUHFKWLJNHLW� XQG� GHU� $QWHLOQDKPH� LQ� HLQ� 0RUDOSULQ]LS� ]XVDPPHQJHI�KUW�� 'DV� HWKLVFK
HQWVFKHLGHQGH� XQG� OHJLWLPLHUHQGH�0RWLY� lU]WOLFKHQ�+DQGHOQV� LVW� GLH� EHUXIOLFKH� 3IOLFKW� XQG� GDV
0LWOHLG�JHJHQ�EHU�NUDQNHQ�0HQVFKHQ�DOV�$XVGUXFN�GHU�/LHEH�
6FKRSHQKDXHU�YHUVWHKW�XQWHU�0LWOHLG�GLH�JDQ]�XQPLWWHOEDUH�7HLOQDKPH�]XQlFKVW�DP�/HLGHQ�HLQHV
DQGHUHQ�XQG�GDQDFK�DQ�GHU�9HUKLQGHUXQJ�RGHU�$XIKHEXQJ�GLHVHV�/HLGHQV��0RUDOLVFKHV�+DQGHOQ
LVW� I�U� 6FKRSHQKDXHU� GDVMHQLJH� +DQGHOQ�� GDV� QLFKW� HJRLVWLVFK�� VRQGHUQ� DOWUXLVWLVFK� LVW�� )�U
6FKRSHQKDXHU� VLQG�ZLU� ��PHWDSK\VLVFK�EHWUDFKWHW� ��PLW�GHQ�DQGHUHQ� OHEHQGHQ�:HVHQ� LGHQWLVFK�
XQG� GDKHU� N|QQHQ� XQG� VROOHQ�ZLU� DXFK� I�U� VLH�0LWOHLG� I�KOHQ��:HVHQWOLFK� LVW� GDEHL�� GD�� GLHVH
7HLOQDKPH�QLFKW�HLQ�EOR�HV�*HI�KO�EOHLEW��VRQGHUQ�GDV�0RWLY�GHV�7XQV�XQG�/DVVHQV�ZLUG��

,Q�GLHVHP�6LQQH�VWHKW�6FKRSHQKDXHUV�0LWOHLGVHWKLN�GHP�8WLOLWDULVPXV�QDKH��GHU�GLH�0LQLPLHUXQJ
GHV�/HLGHQV�IRUGHUW�XQG�GDEHL�UDWLRQDO�NDONXOLHUHQG�/HLGHQ�JHJHQ�/HLGHQ�DXIZLHJW�
)�U�6FKRSHQKDXHU�JHKW�HV� LP�PRUDOLVFKHQ�+DQGHOQ�GDUXP��DQGHUHQ�NHLQ�/HLGHQ�]X]XI�JHQ�XQG
GHQMHQLJHQ�� GLH� OHLGHQ�� ]X� KHOIHQ�� 'DEHL� KDEHQ� ZLU� PHKU� 9HUSIOLFKWXQJHQ� JHJHQ�EHU
1DKHVWHKHQGHQ� DOV� JHJHQ�EHU� )UHPGHQ�� GHQQ� ]ZLVFKHQ� 1DKHVWHKHQGHQ� JLEW� HV� HQJHUH
%H]LHKXQJHQ�XQG�GDPLW�YHUEXQGHQH�(UZDUWXQJHQ�XQG�9HUSIOLFKWXQJHQ�
'DV� ,QGLYLGXXP�NDQQ� VLFK� QLFKW�PLW� GHP�/HLGHQ� DOOHU� EHIDVVHQ�� /HLGHQ� LVW� QLFKW� LPPHU� GXUFK
,QGLYLGXHQ�YHUXUVDFKW��VRQGHUQ�DXFK�GXUFK�|NRQRPLVFKH�XQG�VR]LDOH�6\VWHPH��GLH�PDQ�QXU�GXUFK
JHPHLQVDPHV� +DQGHOQ� lQGHUQ� NDQQ�� XQG� ZDKUVFKHLQOLFK� GXUFK� DX�HUPHQVFKOLFKH� .UlIWH� XQG
3UR]HVVH��ZLH�.UDQNKHLWHQ��1DWXUNDWDVWURSKHQ�HWF�

:lKUHQG� 0LWOHLG� ZHVHQWOLFK� DXI� ,QGLYLGXHQ� EH]RJHQ� LVW�� VWHOOW� GHU� 8WLOLWDULVPXV� MHGRFK� GDV
*HVDPWZRKO� DOOHU� %HWURIIHQHQ� LQ� GHQ� 0LWWHOSXQNW�� )�U� LKQ� EHVWHKW� GHU� 6LQQ� GHU� 0RUDO� LQ
/HLGHQVYHUPLQGHUXQJ�XQG�LQ�*O�FNVPD[LPLHUXQJ�
1DFK� XWLOLWDULVWLVFKHU�(WKLN� EHVWHKW� GDV�0RUDOSULQ]LS� LQ� GHU� XQSDUWHLOLFKHQ� XQG� JU|�WP|JOLFKHQ
)|UGHUXQJ� GHV� :RKOHUJHKHQV� DOOHU� %HWHLOLJWHQ�� 8QSDUWHLOLFKNHLW� LVW� GDV� .HUQVW�FN� ZLFKWLJHU
5LFKWXQJHQ� GHV� XWLOLWDULVWLVFKHQ� 'HQNHQV� XQG� YHUODQJW�� GD�� GHU� PRUDOLVFKH� *HVLFKWVSXQNW
8QSHUV|QOLFKNHLW��*HUHFKWLJNHLW��5DWLRQDOLWlW�XQG�GLH�8QLYHUVDOLWlW�YRQ�3ULQ]LSLHQ�]XP�$XVGUXFN
EULQJW�

'DV�9HUKlOWQLV�]ZLVFKHQ�HLQHU�0RUDO�GHU�$QWHLOQDKPH�XQG�HLQHU�0RUDO�GHU�8QSDUWHLOLFKNHLW�NDQQ
]XQlFKVW�VR�EHVFKULHEHQ�ZHUGHQ�

D��$XFK�ZHQQ��VR�N|QQWH�PDQ�DUJXPHQWLHUHQ��$QWHLOQDKPH�RGHU�)�UVRUJH�LQ�YLHOHQ�%HODQJHQ�GHV
PHQVFKOLFKHQ� /HEHQV� XQG� GHU� ]ZLVFKHQPHQVFKOLFKHQ� %H]LHKXQJHQ� XQEHVWUHLWEDU� HLQH� VHKU
������������������������������ ����������������������������
��6FKRSHQKDXHU��$���3UHLVVFKULIW��EHU�GLH�*UXQGODJH�GHU�0RUDO��B�����6������
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ZLFKWLJH�5ROOH�VSLHOW��VR�NDQQ�HV�DXFK�VFKRQ�HLQ�SHUV|QOLFKHV�$QOLHJHQ�VHLQ��MHPDQGHP�]X�KHOIHQ�
RKQH�GD��PRUDOLVFKH�0RWLYH�PLW�LQV�6SLHO�NRPPHQ�P�VVHQ�

E��$QWHLOQDKPH�� VR�N|QQWH�ZHLWHUKLQ� DQJHQRPPHQ�ZHUGHQ�� VHL� QLFKW� XQLYHUVDOLVLHUEDU��ZHLO� VLH
YRQ� HLQHP� HLQ]HOQHQ� QLFKW� DOOHQ� DQGHUHQ� 0HQVFKHQ� LQ� GHU� JOHLFKHQ� :HLVH� HQWJHJHQJHEUDFKW
ZHUGHQ�NDQQ��,Q�GLHVHP�6LQQ�XQWHUVFKHLGHW�VLH�VLFK�NODU�YRQ�GHU�8QSDUWHLOLFKNHLW��(LQH�(WKLN�GHU
$QWHLOQDKPH�NDQQ� DXI� GLH�(EHQH� HLQHU� NRQYHQWLRQHOOHQ�*UXSSHQHWKLN� ]XU�FNIDOOHQ�� I�U� GLH� GDV
:RKOHUJHKHQ�GHU�%H]XJVJUXSSH�GLH�(VVHQ]�GHU�0RUDOLWlW�DXVPDFKW�

'LH�$QWHLOQDKPH�LVW�LKUHP�:HVHQ�QDFK�PRUDOLVFK��LKUH�5HFKWIHUWLJXQJ�KlQJW�OHW]WOLFK�GDYRQ�DE�
RE�LKUH�*�OWLJNHLW�DXV�HLQHU�XQSDUWHLOLFKHQ�3HUVSHNWLYH�EHVWlWLJW�ZHUGHQ�NDQQ�
'LH� $QWHLOQDKPH� DQ� /HLGHQ� XQG� ,QWHUHVVHQ� NUDQNHU� 3DWLHQWHQ�� GHUHQ� /HEHQVUHWWXQJ� YRQ
6SHQGHRUJDQHQ�DEKlQJLJ�LVW��N|QQWH�YRP�XQSDUWHLOLFKHQ�8WLOLWDULVPXV�HLQH�6W�W]H�EHNRPPHQ�

�����8WLOLWDULVPXV

=XP�8WLOLWDULVPXV�JHK|UW�]XQlFKVW�GLH�)RUGHUXQJ��GDV�$XVPD��GHV�:RKOEHILQGHQV�LQ�GHU�:HOW�]X
PD[LPLHUHQ��'DUDXV�IROJW��GD�� MHGHQIDOOV�GDV� �*O�FN��GHV�+DQGHOQGHQ�QLFKW�VFKZHUHU�ZLHJW�DOV
GDV� LUJHQGHLQHV� DQGHUHQ� 0HQVFKHQ� �RGHU� /HEHZHVHQV��� 0DQ� NDQQ� GDQQ� ]XVlW]OLFKH� 5HJHOQ
HLQI�KUHQ��GLH�QLFKW�GDV�$JJUHJDW�� VRQGHUQ�GLH�'XUFKVFKQLWWVYHUWHLOXQJ�]XP�]X�PD[LPLHUHQGHQ
*XW�PDFKHQ��XQG�DXFK�GHU�%HYRU]XJXQJ��GLH�GHU�+DQGHOQGH�I�U�VLFK�XQG�VHLQH�)UHXQGH�I�U�ULFKWLJ
KlOW��LP�6LQQH�HLQHU��3UD[LVQRUP��5HFKQXQJ�WUDJHQ��

0RUDOLVFKH�*HERWH�XQG�%HXUWHLOXQJVNULWHULHQ�GHU�XWLOLWDULVWLVFKHQ�(WKLN�EHU�FNVLFKWLJHQ�QLFKW�QXU
GLH�MHZHLOV�HLJHQHQ�SHUV|QOLFKHQ�,QWHUHVVHQ��VRQGHUQ�DXFK�LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�GLH
,QWHUHVVHQ�GHU�DQGHUHQ�E]Z��0LWEHWURIIHQHQ�
'LH�XWLOLWDULVWLVFKH�(WKLN�JHKW�YRQ�GHP�3ULQ]LS�GHU�8QSDUWHLOLFKNHLW�XQG�GHU�$OOJHPHLQJ�OWLJNHLW
DXV��6LH�HUODXEW�GHP�HWKLVFK�(QWVFKHLGHQGHQ�RGHU�8UWHLOHQGHQ�NHLQH�3ULYLOHJLHUXQJ�VHLQHU�VHOEVW
RGHU�VHLQHU�*UXSSH�XQG�QLPPW�QLHPDQGHQ�YRQ�GHU�9HUSIOLFKWXQJ�]XU�)�UVRUJH�I�U�DOOH�DXV��

8QSDUWHLOLFKNHLW� LQ�GHU�0RUDOWKHRULH� LPSOL]LHUW� HUVWHQV�JUXQGVlW]OLFK�GLH�hEHU]HXJXQJ��GD�� DOOH
PHQVFKOLFKHQ�:HVHQ�DOV�JOHLFKEHUHFKWLJW�DQ]XVHKHQ�VLQG��]ZHLWHQV�LPSOL]LHUW�VLH��GD��GLH�:�UGH
GHU�DQGHUHQ� DOV�PRUDOLVFKHQ� ,QGLYLGXHQ�GXUFK�GHQ�5HVSHNW�EHVWlWLJW�ZHUGH�� GHQ�ZLU� LQ�XQVHUHQ
NRQNUHWHQ�PRUDOLVFKHQ�hEHUOHJXQJHQ� I�U� LKUH� %HG�UIQLVVH�� ,QWHUHVVHQ� XQG� 6WDQGSXQNWH� DQ� GHQ
7DJ� OHJHQ�� 0RUDOLVFKH� $FKWXQJ� QLPPW� *HVWDOW� DQ�� LQGHP� ZLU� LQ� XQVHUHQ� PRUDOLVFKHQ
hEHUOHJXQJHQ�GHQ�6WDQGSXQNW�GHU� DQGHUHQ� ��GHV�YHUDOOJHPHLQHUWHQ�$QGHUHQ�ZLH�GHV�NRQNUHWHQ
DQGHUHQ� �� EHU�FNVLFKWLJHQ�� 'ULWWHQV� LPSOL]LHUW� 8QSDUWHLOLFKNHLW� GLH� %HUHLWVFKDIW�� LQWHUVXEMHNWLYH
1RUPHQ�XQG�+DQGOXQJVUHJHOQ�DOV�J�OWLJ�DQ]XHUNHQQHQ�
1DFK�GHP�*UXQGVDW]�HLQHU�XWLOLWDULVWLVFKHQ�7KHRULH�LVW�HLQH�+DQGOXQJ�PRUDOLVFK�ULFKWLJ��ZHQQ�VLH
GD]X� EHLWUlJW�� GHQ� YRQ� LKUHQ� :LUNXQJHQ� %HWURIIHQHQ� HLQ� UHODWLY� PD[LPDOHV� :RKOHUJHKHQ� ]X
VLFKHUQ�� G�K�� GD�� HV� LKQHQ� EHVVHU� JHKW� DOV� HV� GXUFK� DQGHUH� +DQGOXQJHQ� P|JOLFK� ZlUH�� (LQH
XWLOLWDULVWLVFKH�7KHRULH��GLH�GHQ�PRUDOLVFKHQ�:HUW�YRQ�+DQGOXQJVZHLVHQ�DQ�LKUHQ�J�QVWLJHQ�XQG
XQJ�QVWLJHQ� )ROJHQ� I�U� GDV� :RKOHUJHKHQ� DOOHU� EHWURIIHQHQ� 3HUVRQHQ� PL�W�� NDQQ� I�U� GLH
5HFKWIHUWLJXQJ�GHU�7UDQVSODQWDWLRQ�HLQH�*UXQGODJH�OLHIHUQ�
'HU� 8WLOLWDULVPXV� VLHKW� LP� PHQVFKOLFKHQ� �RGHU� XQLYHUVHOOHQ�� :RKOHUJHKHQ� GDV� =LHO� DOOHQ
PHQVFKOLFKHQ� 9HUKDOWHQV�� 8QG� GHU� :HUW� PRUDOLVFKHU� +DQGOXQJHQ� OLHJW� LQ� LKUHP� 1XW]HQ� ]XU
(UUHLFKXQJ�GLHVHV�=LHOV�
������������������������������ ����������������������������
��,FK�YHUGDQNH�GLHVH�)RUPXOLHUXQJ�HLQHU�$QUHJXQJ�YRQ�+HUUQ�3URI��*��3DW]LJ�
��+|IIH��2���������6�����
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'DV�.RQVHTXHQ]HQ��XQG�GDV�8WLOLWlWV�3ULQ]LS��GDV�KHGRQLVWLVFKH�XQG�GDV�XQLYHUVDOLVWLVFKH�3ULQ]LS
ODVVHQ� VLFK� LQ�GDV� IROJHQGH� XWLOLWDULVWLVFKH�3ULQ]LS� ]XVDPPHQIDVVHQ�� �'LHMHQLJH�+DQGOXQJ� E]Z�
+DQGOXQJVUHJHO� LVW� PRUDOLVFK� ULFKWLJ�� GHUHQ� )ROJHQ� I�U� GDV� :RKOHUJHKHQ� DOOHU� %HWURIIHQHQ
RSWLPDO� VLQG�� RGHU� DOV�0D[LPH� IRUPXOLHUW�� �+DQGOH� VR�� GD�� GLH� )ROJHQ� GHLQHU� +DQGOXQJ� E]Z�
+DQGOXQJVUHJHO�I�U�GDV�:RKOHUJHKHQ�DOOHU�%HWURIIHQHQ�RSWLPDO�VLQG���

,Q�VHLQHU��8QWHUVXFKXQJ��EHU�GLH�3ULQ]LSLHQ�GHU�0RUDO��JHODQJW�+XPH�]X�GHP�(UJHEQLV��GD��I�U
GLH� VLWWOLFKH� %HXUWHLOXQJ� PHQVFKOLFKHU� (LJHQVFKDIWHQ� XQG� +DQGOXQJHQ� LQ� HUVWHU� /LQLH� GLH
)HVWVWHOOXQJ�PD�JHEHQG�VHL��RE�VLH�I�U�LKUHQ�7UlJHU�RGHU�GLH�*HVHOOVFKDIW�Q�W]OLFK�VLQG��RGHU�RE
VLH�LKU�VFKDGHQ��$OV�Q�W]OLFK�JLOW��ZDV�]XP�*O�FN�GHU�*HVHOOVFKDIW�EHLWUlJW��

'HU�8WLOLWDULVPXV��YRQ�GHQ�NODVVLVFKHQ�8WLOLWDULVWHQ�-��%HQWKDP�XQG�-��6��0LOO�DOV�HLQH�QRUPDWLYH
7KHRULH� YHUVWDQGHQ�� VHW]W� GDV� 3ULQ]LS� GHU� 1�W]OLFKNHLW� DOV� HLQ� PRUDOLVFKHV� .ULWHULXP� YRUDXV�
YHUODQJW��GD��GLH�6XPPH�GHV�LQGLYLGXHOOHQ�:RKOHUJHKHQV�PD[LPLHUW�ZLUG��XQG�IRUGHUW�GDPLW�YRQ
HLQ]HOQHQ�+DQGHOQGHQ��GLH�%HIROJXQJ�LKUHU�HLJHQHQ�,QWHUHVVHQ�]XJXQVWHQ�ZLFKWLJHU�,QWHUHVVHQ�GHU
JHVDPWHQ� *HVHOOVFKDIW� E]Z�� DQGHUHU� ,QGLYLGXHQ� HLQ]XVFKUlQNHQ�� 'HU� 8WLOLWDULVPXV� DOV� HLQH
QRUPDWLYH�(WKLN�NRQ]HQWULHUW�VLFK�DXI�GHQ�VR]LDOHQ�$VSHNW��HU�LVW�HLQH�QRUPDWLYH�(WKLN�LP�6LQQH
HLQHU�6R]LDOSUDJPDWLN�

���L��+DQGOXQJVXWLOLWDULVPXV�XQG�5HJHOXWLOLWDULVPXV

'LH� XWLOLWDULVWLVFKH� (WKLN� HUNOlUW� GDV� JU|�WP|JOLFKH� *O�FN�� GHU� %HWURIIHQHQ� ]XP� .ULWHULXP
PRUDOLVFK� ULFKWLJHQ� +DQGHOQV� XQG� EHXUWHLOW� GLH� 5LFKWLJNHLW� QDFK� GHQ� WDWVlFKOLFKHQ� RGHU� ]X
HUZDUWHQGHQ�)ROJHQ��'XUFK�GDV�.ULWHULXP��*O�FN�DOOHU�%HWURIIHQHQ��VSULFKW�VLFK�GHU�8WLOLWDULVPXV
I�U�HLQH�*HVHOOVFKDIWVRUGQXQJ�DXV��LQ�GHU�MHGHU�%HDFKWXQJ�ILQGHW�

'HU� +DQGOXQJVXWLOLWDULVPXV� EHXUWHLOW� GLH� PRUDOLVFKH� 5LFKWLJNHLW� HLQHU� +DQGOXQJ� QDFK� LKUHQ
.RQVHTXHQ]HQ� E]Z�� QDFK� GHU� )UDJH�� RE� GXUFK� GLH� +DQGOXQJ� GDV�:RKOEHILQGHQ� DOOHU� YRQ� GHQ
+DQGOXQJVZLUNXQJHQ�EHWURIIHQHQ�0HQVFKHQ�YHUJU|�HUW�E]Z��YHUULQJHUW�ZLUG�
)�U�GHQ�+DQGOXQJVXWLOLWDULVPXV���]X�GHP�VLFK�%HQWKDP�XQG�-��-��6PDUW���EHNDQQWHQ���EOHLEHQ�GLH
LQGLYLGXHOOHQ� *HVDPWIROJHQ� I�U� GLH� PRUDOLVFKH� 5LFKWLJNHLW� XQG� )DOVFKKHLW� HLQHU� +DQGOXQJ
ZHLWHUKLQ�EHVWLPPHQG�

'D� HLQH� GHWDLOOLHUWH� )ROJHQDEVFKlW]XQJ� QLFKW� LQ� MHGHP� )DOOH� P|JOLFK� LVW�� EHGDUI� GDV
1�W]OLFKNHLWVSULQ]LS�GHU�(UJlQ]XQJ�GXUFK�9HUKDOWHQVUHJHOQ�
������������������������������ ����������������������������
���+|IIH��2���������6�����
��+XPH��'���$Q�HQTXLU\�FRQFHUQLQJ�WKH�SULQFLSOHV�RI�PRUDOV��6HFWLRQ�9��DUW����]ZHLWHU�$EVDW]�
�� *O�FN� EHGHXWHW� KLHU� �GDV�� ZDV� GDV� PHQVFKOLFKH� /HEHQ� OHEHQVZHUW� PDFKW�� GLH� 4XDOLWlW� HLQHV� ]XIULHGHQHQ� XQG
HUI�OOWHQ��HLQHV�VLQQYROOHQ�/HEHQV���+|IIH��2���������6������
���6PDUWV�9HUVLRQ�GHV�8WLOLWDULVPXV�VW�W]W� VLFK� LP�ZHVHQWOLFKHQ�DXI�GHVVHQ� NODVVLVFKH�9HUWUHWHU� �-��%HQWKDP�� -��6�
0LOO�� +�� 6LGZLFN��� (LQH� JHPHLQVDPH� HWKLVFKH� 3RVLWLRQ� YRQ� GLHVHQ� 3KLORVRSKHQ� NDQQ� VR� IRUPXOLHUW� ZHUGHQ�� 1XU
GLHMHQLJH�+DQGOXQJ�LVW�ULFKWLJ��GLH�DXIJUXQG�LKUHU�.RQVHTXHQ]HQ�Q�W]OLFK�LVW�I�U�GDV�JU|�WP|JOLFKH�*O�FN�DOOHU�YRQ
GHP�+DQGHOQ�EHWURIIHQHQ�3HUVRQHQ��GHQ�+DQGHOQGHQ�HLQJHVFKORVVHQ��6PDUW�FKDUDNWHULVLHUW�GHQ�8QWHUVFKLHG�]ZLVFKHQ
+DQGOXQJV��XQG�5HJHOXWLOLWDULVPXV�VR�� �'HU�+DQGOXQJVXWLOLWDULVPXV�EHVWHKW� LQ�GHU�$XIIDVVXQJ��GD��GLH�5LFKWLJNHLW
RGHU�)DOVFKKHLW�HLQHU�+DQGOXQJ�DQKDQG�GHU�JXWHQ�RGHU�VFKOHFKWHQ�.RQVHTXHQ]HQ�GLHVHU�+DQGOXQJ�EHVWLPPW�ZHUGHQ
PX���'HU�5HJHOXWLOLWDULVPXV�EHVWHKW�LQ�GHU�$XIIDVVXQJ��GD��GLH�5LFKWLJNHLW�RGHU�)DOVFKKHLW�HLQHU�+DQGOXQJ�DQKDQG
GHU� JXWHQ� RGHU� VFKOHFKWHQ� .RQVHTXHQ]HQ� HLQHU� 5HJHO� EHVWLPPW� ZHUGHQ� PX��� GHU]XIROJH� MHGHU� GLH� +DQGOXQJ� LQ
lKQOLFKHQ�8PVWlQGHQ�DXVI�KUHQ�VROO����6PDUW��������6�����
)�U�6PDUW�LVW�HV�VFKOLFKW�LUUDWLRQDO��HLQH�5HJHO��GHUHQ�%HIROJXQJ�YLHOOHLFKW�LQ�GHQ�PHLVWHQ�)lOOHQ�JXWH�.RQVHTXHQ]HQ
KDW��DXFK�GDQQ�]X�EHIROJHQ��ZHQQ�LKUH�%HIROJXQJ�NHLQH�JXWHQ�.RQVHTXHQ]HQ�KlWWH�
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,Q� HLQHU� NRQNUHWHQ� 6LWXDWLRQ� NDQQ� HV� I�U� GHQ� (LQ]HOQHQ� VFKZLHULJ� VHLQ�� DOOH� )ROJHQ� VHLQHU
P|JOLFKHQ� YHUVFKLHGHQHQ� +DQGOXQJVZHLVHQ� ]X� SU�IHQ�� 'DKHU� JLEW� GLH� *HVHOOVFKDIW� GHP
(LQ]HOQHQ� GLH� 5HJHOQ� YRU�� GHUHQ� (LQKDOWXQJ� DOV� %DVLV� YHUWUDXHQVYROOHQ� =XVDPPHQZLUNHQV
JHERWHQ�HUVFKHLQW�
'HU� 5HJHOXWLOLWDULVW� YHUODQJW�� GD�� ZLU� EHVWLPPWH� 5HJHOQ�� GHUHQ� %HIROJXQJ� VLFK� ELVKHU� DOV
�EHUZLHJHQG� Q�W]OLFK� HUZLHVHQ� KDW�� LQ� HLQHU� (QWVFKHLGXQJVVLWXDWLRQ� DXFK� GDQQ� QRFK� DOV
YHUELQGOLFK� DQHUNHQQHQ�� ZHQQ� GLH� %HIROJXQJ� GHU� 5HJHO� ]XIlOOLJ� QLFKW� ]X� GHQ� EHVWP|JOLFKHQ
.RQVHTXHQ]HQ�I�KUHQ�Z�UGH�
'HU�+DQGOXQJVXWLOLWDULVPXV� LVW� GDGXUFK� JHNHQQ]HLFKQHW�� GD�� HU� LQ� MHGHP� )DOO� GLH� )ROJHQ� HLQHU
+DQGOXQJ� I�U�DOOH�%HWURIIHQHQ��QLFKW�QXU�GHV�+DQGHOQGHQ��DEZlJW��XQG�GLH�5HJHOQ�QXU� DOV� HLQH
*URERUGQXQJ�DXIID�W��'HU�5HJHOXWLOLWDULVPXV�YHUWULWW�GHPJHJHQ�EHU�GLH�7KHVH��PDQ�VROOH�LPPHU
GHU� 5HJHO� IROJHQ�� GHUHQ� JHQHUHOOH� $QZHQGXQJ� GLH� PHLVWHQ� 9RUWHLOH� I�U� GLH� *HVHOOVFKDIW
YHUVSULFKW�� )UHLOLFK� N|QQHQ� DXFK�5HJHOXWLOLWDULVWHQ� ]XJHEHQ�� GD�� HV�([WUHPIlOOH� JHEHQ� NDQQ�� LQ
GHQHQ�GLH�%HWUDFKWXQJ�GHU�(LQ]HOKDQGOXQJ�XQG�LKUHU�)ROJHQ�]X�HLQHP�EHVVHUHQ�(UJHEQLV�I�KUW��,P
8WLOLWDULVPXV�JLEW�HV�GLH�9HUSIOLFKWXQJ��GLH�.RQVHTXHQ]HQ� MHGHU�HLQ]HOQHQ�+DQGOXQJ�]X�SU�IHQ�
(V�JHKW� DXFK�QLFKW�DOOHLQ�XP�GLH�%HU�FNVLFKWLJXQJ�P|JOLFKHU�1DFKWHLOH� I�U�GHQ�+DQGHOQGHQ� LQ
HLQHU�EHVWLPPWHQ�6LWXDWLRQ��VRQGHUQ�XP�9RU��XQG�1DFKWHLOH�I�U�DOOH�%HWURIIHQHQ��:LFKWLJ�LVW�DXFK
GLH�YHUPXWOLFKH�$XVZLUNXQJ�GHV�5HJHOYHUVWR�HV�DXI�GLH�PRUDOLVFKH�3UD[LV�
,P�5DKPHQ�GHV�5HJHOXWLOLWDULVPXV�ZHUGHQ� QLFKW�PHKU� HLQ]HOQH�+DQGOXQJHQ�� VRQGHUQ� JHQHUHOOH
$XVI�KUXQJ� EHVWLPPWHU� PRUDOLVFKHU� 9HUKDOWHQVUHJHOQ� DXI� LKUH� J�QVWLJHQ� E]Z�� XQJ�QVWLJHQ
:LUNXQJHQ� DXI� GDV� :RKOEHILQGHQ� GHU� 0LWJOLHGHU� HLQHU� *HVHOOVFKDIW� �EHUSU�IW�� 1DFK� GHP
5HJHOXWLOLWDULVPXV� VFKDIIW� HLQH� DOOJHPHLQH� (LQKDOWXQJ� EHVWLPPWHU� 9HUKDOWHQVUHJHOQ� GHU
*HVHOOVFKDIW�HLQH�%DVLV��DXI�GHU�VR]LDOH�.RRSHUDWLRQ�P|JOLFK�LVW���

���LL��8WLOLWDULVPXV�DOV�HLQ�7\S�GHV�.RQVHTXHQWLDOLVPXV

'HU�8WLOLWDULVPXV�PDFKW� GLH�PRUDOLVFKH�5LFKWLJNHLW� RGHU� 3IOLFKWJHPl�KHLW� HLQHU�+DQGOXQJ� YRQ
GHU�4XDOLWlW�LKUHU�EHDEVLFKWLJWHQ��DEVHKEDUHQ�RGHU�WDWVlFKOLFKHQ�)ROJHQ�DEKlQJLJ��,QVRIHUQ�LVW�HU
GDV� 6WDQGDUGEHLVSLHO� I�U� HLQH� NRQVHTXHQW� WHOHRORJLVFKH� (WKLN�� HLQH� (WKLN�� I�U� GLH� VLFK� GLH
5LFKWLJNHLW�HLQHU�+DQGOXQJ�QDFK�LKUHP�=ZHFN�E]Z��LKUHP�(UIROJ�EHPL�W�
+LHU� PX�� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� WDWVlFKOLFKHQ� :LUNXQJHQ� XQG� GHQ� EHDEVLFKWLJWHQ
:LUNXQJHQ�EHWRQW�ZHUGHQ��ZREHL�HLQH�9HUSIOLFKWXQJ�EHVWHKW��GLH�YRUDXVVLFKWOLFKHQ�WDWVlFKOLFKHQ
:LUNXQJHQ�VR�JXW�ZLH�P|JOLFK�]X�HUPLWWHOQ�

&��'��%URDG�KDW�LQ��6RPH�RI�WKH�PDLQ�SUREOHPV�RI�HWKLFV����GLH�8QWHUVFKHLGXQJ�LQ�+LQEOLFN�DXI
VXEMHNWLY� ULFKWLJH���� REMHNWLY� ULFKWLJH�� IRUPDO� ULFKWLJH� XQG� PDWHULDO� ULFKWLJH� +DQGOXQJHQ��

HLQJHI�KUW�

������������������������������ ����������������������������
���3DW]LJ��*���������6������
���&��'��%URDG��6RPH�RI�WKH�PDLQ�SUREOHPV�RI�HWKLFV��LQ��5HDGLQJV�LQ�KLORVRSKLFDO�DQDO\VLV��HGLWHG�E\�+��)HLJO�DQG
:��6HOODUV��6�����������1HZ�<RUN������
���(LQH�+DQGOXQJ�LVW�VXEMHNWLY�ULFKWLJ���LI�DQG�RQO\�LI�WKH�HIIHFWV�ZKLFK�WKH�DJHQW�H[SHFWHG�LW�WR�KDYH�RQ�WKH�SDWLHQW
DUH�WKRVH�ZKLFK�KH�EHOLHYHG�WKDW�WKH�SDWLHQW�LV�HQWLWOHG�WR�KDYH�SURGXFHG�LQ�KLP���HEG��6������
����,�SURSRVH�WR�FDOO�DQ\�DFW�ZKLFK�LQ�IDFW�IXOILOV�WKH�FODLPV�RI�WKH�SDWLHQW�XSRQ�WKH�DJHQW�PDWHULDOO\�ULJKW��UHJDUGOHVV
RI�ZKHWKHU�WKH�DJHQW�LQWHQGHG�LW�WR�KDYH�WKLV�FRQVHTXHQFH�RU�QRW��,�SURSRVH�WR�FDOO�DQ\�DFW�ZKLFK�ZDV�LQWHQGHG�E\�WKH
DJHQW�WR�EULQJ�DERXW�WKH�IXOILOPHQW�RI�WKH�SDWLHQW
V�FODLPV�IRUPDOO\�ULJKW��UHJDUGOHVV�RI�ZKHWKHU�LW�GRHV�LQ�IDFW�KDYH
WKDW�UHVXOW�RU�QRW��$�SHUIHFWO\�ULJKW�DFW�LQ�D�JLYHQ�VLWXDWLRQ�ZRXOG�EH�RQH�WKDW�ZDV�ERWK�IRUPDOO\�DQG�PDWHULDOO\�ULJKW�
,W�ZRXOG�EH�DQ�DFW�ZKLFK�ZDV� LQWHQGHG�E\� WKH� DJHQW� WR� JLYH� WR� WKH�SDWLHQW� KLV� ULJKWV� DQG�ZKLFK�GLG� LQ� IDFW� GR� VR�
2ZLQJ�WR�LQFRPSOHWH�RU�LQFRUUHFW�LQIRUPDWLRQ�RQ�WKH�SDUW�RI�WKH�DJHQW��RU�WR�GHIHFWV�LQ�KLV�SRZHUV�RI�LQIHUHQFH��LW�PD\
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-HGH�+DQGOXQJ��GLH� �ULFKWLJ��RGHU� �IDOVFK��JHQDQQW�ZHUGHQ�NDQQ��NDQQ�YRQ�]ZHL�6WDQGSXQNWHQ�
GHP�GHV�+DQGHOQGHQ�XQG�GHP�GHV�YRP�+DQGHOQ�%HWURIIHQHQ��DXV�JHVHKHQ�ZHUGHQ�

��� (LQH� 3HUVRQ� N|QQWH� VLFKHU� VHLQ�� YROOVWlQGLJ� ULFKWLJ� ]X� KDQGHOQ�� QXU� ZHQQ� LKUH� UHOHYDQWHQ
WDWVlFKOLFKHQ�XQG�UHOHYDQWHQ�HWKLVFKHQ�hEHU]HXJXQHQ�YROOVWlQGLJ�XQG�NRUUHNW�ZDUHQ��XQG�ZHQQ
VLH�LQ�LKUHQ�6FKOX�IROJHUXQJHQ�NHLQHQ�)HKOHU�JHPDFKW�KDW��'DKHU�LVW�HV�NODU��GD��VR�]X�KDQGHOQ
]XP�JUR�HQ�7HLO�HLQH�*O�FNVVDFKH�LVW��ZHQQ�HLQH�3HUVRQ�YROOVWlQGLJ�ULFKWLJ�KDQGHOW�
��� (LQH� 3HUVRQ� N|QQWH� VLFKHU� VHLQ�� IRUPDO� ULFKWLJ� ]X� KDQGHOQ�� VHOEVW� ZHQQ� LKUH� WDWVlFKOLFKHQ
,QIRUPDWLRQHQ� XQYROOVWlQGLJ� XQG� XQJHQDX� ZDUHQ� XQG� VLH� LQ� LKUHQ� 6FKOX�IROJHUXQJHQ� )HKOHU
JHPDFKW�KDW��'DKHU�LVW�HV�LQ�GLHVHP�)DOO�HLQH�*O�FNVVDFKH��ZHQQ�GLH�3HUVRQ�HLQH�IRUPDO�ULFKWLJH
+DQGOXQJ�GXUFKI�KUW�
��� (LQH� 3HUVRQ� N|QQWH� VLFKHU� VHLQ�� VXEMHNWLY� ULFKWLJ� ]X� KDQGHOQ�� HJDO� ZLH� XQ]XUHLFKHQG� XQG
XQJHQDX� LKUH� WDWVlFKOLFKHQ� XQG� HWKLVFKHQ� hEHU]HXJXQJHQ� ZDUHQ� RGHU� ZLH� IHKOHUKDIW� LKUH
6FKOX�IROJHUXQJHQ�DXFK�VHLHQ�P|JHQ��(LQH�3HUVRQ��GLH��EHU�GLH�7DVDFKHQ�XQZLVVHQG��GXPP�XQG
IDOVFK� LQIRUPLHUW� LVW��GLH�XQIlKLJ� LVW��YHUQ�QIWLJH�6FKOX�IROJHUXQJHQ�]X�]LHKHQ��XQG�GLH� LQ� LKUHU
0HLQXQJ�GDU�EHU��ZDV�PDWHULDO�ULFKWLJ�XQG�IDOVFK�LVW��JHI�KOORV�RGHU�YHUU�FNW�LVW��N|QQWH�VXEMHNWLY
ULFKWLJH�+DQGOXQJHQ�DXVI�KUHQ���

�:KHQ�ZH�NQRZ�ZKDW�ZDV�D�SHUVRQ
V�LQWHQWLRQ�LQ�GRLQJ�DQ�DFWLRQ�DQG�ZKDW�FRQVHTXHQFHV�LQ�IDFW
IROORZHG�IURP�LW��ZH�DUH�LQ�D�SRVLWLRQ�WR�MXGJH�ZKHWKHU�LW�ZDV�VXEMHFWLYHO\�ULJKW��RU�IRUPDOO\�ULJKW�
RU�SHUIHFWO\�ULJKW��ZLWKRXW�QHHGLQJ�WR�NQRZ�DQ\WKLQJ�DERXW�KLV�PRWLYHV�LQ�GRLQJ�WKH�DFWLRQ��%XW�LW
LV�TXLWH�REYLRXV�WKDW�D�PDQ
V�PRWLYHV�LQ�GRLQJ�DQ�DFWLRQ�KDYH�D�YHU\�LPSRUWDQW�EHDULQJ�RQ�VRPH
NLQG� RI� PRUDO� MXGJHPHQW� ZKLFK� ZH� PDNH� HLWKHU� RQ� WKH� DJHQW� RU� RQ� WKH� DFWLRQ�� 7KLV� IDFW� LV
LQGLFDWHG� LQ� RUGLQDU\� VSHHFK� E\� VXFK� SKUDVHV� DV�� 
+H� GLG� WKH� ULJKW� WKLQJ� IURP� WKH� ZURQJ
PRWLYH
����

(LQ�.RQVHTXHQWLDOLVW� EHGHQNW� QXU� GLH� )ROJHQ� VHLQHV� +DQGHOQV�� )DOOV� HU� QLFKW� EHVWLPPW� ZLVVHQ
NDQQ�� ZHOFKH� )ROJHQ� HLQH� +DQGOXQJ� KDW�� ZLUG� HU� ZDKUVFKHLQOLFKH� XQG� P|JOLFKH� )ROJHQ
EHU�FNVLFKWLJHQ��(U�ZlKOW�GLHMHQLJH�+DQGOXQJ��GLH� VHLQHQ� HLJHQHQ�=XVWDQG�RGHU�GHQ�YRQ�GLHVHU
+DQGOXQJ�%HWURIIHQHQ� YHUEHVVHUW� XQG� YRQ� GHU� HU� GLH� EHVWHQ� )ROJHQ� HUZDUWHW��'LHVH� ODVVHQ� VLFK
MHGRFK� QLFKW� LPPHU� VLFKHU� YRUDXVVHKHQ�� GHQQ� HV� JLEW� YLHOH� +DQGOXQJHQ�� GHUHQ� $XVZLUNXQJHQ
XQGXUFKVFKDXEDU�VLQG�XQG�HUVW�YLHO�VSlWHU�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ�

%HL�GHU�(QWVFKHLGXQJ�GHV�+DQGHOQGHQ�VSLHOHQ�GLH�VXEMHNWLYHQ�:HUWH�DQGHUHU�3HUVRQHQ�DXFK�HLQH
EHVWLPPWH�5ROOH��0RRUH�EHKDXSWHW��GD��HV�XQVHUH�3IOLFKW�LVW��GLHMHQLJH�+DQGOXQJ�DXV]XI�KUHQ��GLH
YRQ�DOOHQ�DQZHQGEDUHQ�$OWHUQDWLYHQ�GLH�EHVWHQ�*HVDPWNRQVHTXHQ]HQ�OLHIHUW���

'DJHJHQ� DUJXPHQWLHUW� 3ULRU�� GD�� HV� SUDNWLVFK� XQP|JOLFK� VHL�� GLH� ,QKDOWH� VROFK� HLQHU� 3IOLFKW� ]X
EHVWLPPHQ���� (V� ZLUG� EH]ZHLIHOW�� RE� QXU� GLH� .RQVHTXHQ]HQ� HQWVFKHLGHQG� I�U� GLH� %HXUWHLOXQJ
HLQHU� +DQGOXQJ� VLQG�� )�U� GLH� PRUDOLVFKH� 4XDOLWlW� HLQHU� +DQGOXQJ� VSLHOHQ� QLFKW� QXU� LKUH
������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ �������
KDSSHQ�WKDW�DQ�DFW�ZKLFK�LV�IRUPDOO\�ULJKW�LV�PDWHULDOO\�ZURQJ��RU�WKDW�RQH�ZKLFK�LV�IRUPDOO\�LQGLIIHUHQW�RU�ZURQJ�LV
PDWHULDOO\�ULJKW���&��'��%URDG��6������I�
���HEG��6������I�
���HEG��6������I�
���0RRUH��*��(���*UXQGSUREOHPH�GHU�(WKLN��6�����
��� 3ULRU� ]LHKW� HV� YRU�� GLH�+DQGHOQGHQ� I�U� HLQHQ� YLHO� EUHLWHUHQ�%HUHLFK� GHU� )ROJHQ� YHUDQWZRUWOLFK� ]X�PDFKHQ�� DEHU
QLFKW�I�U�WDWVlFKOLFKH�.RQVHTXHQ]HQ��'DV��ZRI�U�LFK�YHUDQWZRUWOLFK�ELQ��VLQG�QLFKW�GLH�)ROJHQ�PHLQHU�(QWVFKHLGXQJ�
VRQGHUQ� GLH� 6RUJIDOW�� PLW� ZHOFKHU� LFK� GLH� (QWVFKHLGXQJ� JHWURIIHQ� KDEH��:HQQ� 3ULRU� UHFKW� KDW�� HUZHLWHUW� VLFK� HLQH
'RNWULQ�ZLUNOLFKHU�.RQVHTXHQ]HQ�VR�H[WUHP��GD��ZLU�VFKOLH�OLFK�I�U�GLH�(QWVFKHLGXQJHQ�DQGHUHU�YHUDQWZRUWOLFK�VLQG�
6LHKH�GD]X�3ULRU��$��1���5DSKDHO��'��'���������6�����



�

WDWVlFKOLFKHQ�)ROJHQ�HLQH�5ROOH��VRQGHUQ�DXFK�GLH�YRP�+DQGHOQGHQ�EHDEVLFKWLJWHQ�)ROJHQ��IHUQHU
GLH�]X�GHUHQ�(UUHLFKXQJ�JHZlKOWHQ�0LWWHO�XQG�GLH�$EVLFKW�GHV�+DQGHOQGHQ�

7URW]� GHU� .ULWLNHQ� DP� .RQVHTXHQWLDOLVPXV��� XQG� 8WLOLWDULVPXV��� VFKHLQW� PLU� GHU
.RQVHTXHQWLDOLVPXV� PLW� GHU� )UHLKHLW� XQG� 6SRQWDQHLWlW� HLQHU� 3HUVRQ� LQ� GHQ� )lOOHQ� QLFKW
XQYHUHLQEDU�� LQ� GHQHQ� HLQ� WHOHRORJLVFK� +DQGHOQGHU� SHUV|QOLFK� XQG� IUHLZLOOLJ� GLH� (QWVFKHLGXQJ
WULIIW��GHP�3ULQ]LS�GHU�1XW]HQPD[LPLHUXQJ�]X�IROJHQ�XQG�QLFKW�GD]X�JH]ZXQJHQ�ZLUG�
9RP� NRQVHTXHQWLDOLVWLVFKHQ� *HVLFKWVSXQNW� DXV� LVW� GDV� 9HUIDKUHQ� YRQ� 2UJDQWUDQVSODQWDWLRQHQ
VLWWOLFK� JXW�� VRODQJH� HV� VLFK� XP� HLQH� IUHLZLOOLJH� $NWLRQ� KDQGHOW� XQG� GDUDXV� IROJHQGH
.RQVHTXHQ]HQ� WDWVlFKOLFK� DOV� JXW� I�U� DOOH� %HWHLOLJWHQ� HUZLHVHQ� ZHUGHQ�� 'DEHL� ZLUG� GHU
6WDQGSXQNW� HLQHV� XQEHWHLOLJWHQ� XQG� LQWHUHVVHORVHQ� =XVFKDXHUV�� GHU� VLFK� ZHGHU� GLUHNW� QRFK
LQGLUHNW� EHWURIIHQ� I�KOHQ� N|QQWH�� QLFKW� HLQJHQRPPHQ�� 'LHMHQLJH� +DQGOXQJ� LVW� ULFKWLJ�� GLH
WDWVlFKOLFK� GLH� EHVWHQ� .RQVHTXHQ]HQ� KDW� XQG� GLHMHQLJH� +DQGOXQJ� �E]Z�� (QWVFKHLGXQJ�� LVW
UDWLRQDO��GLH�DXIJUXQG�GHV�YHUI�JEDUHQ�)DNWHQZLVVHQV�GHV�+DQGHOQGHQ�ZDKUVFKHLQOLFK�GLH�EHVWHQ
.RQVHTXHQ]HQ� I�U� DOOH� %HWURIIHQHQ� KDW�� 6PDUW� HUNOlUW�� �(V� LVW� UDWLRQDO� ]X� YHUVXFKHQ�� ULFKWLJH
+DQGOXQJHQ� DXV]XI�KUHQ�� ]X� YHUVXFKHQ�� GLH� EHVWHQ� (UJHEQLVVH� KHUEHL]XI�KUHQ��� 8QG�� �(V� LVW
UDWLRQDO��GDV�]X�WXQ��ZDV�PDQ�YHUQ�QIWLJHUZHLVH�I�U�ULFKWLJ�KlOW��XQG�ZDV�ULFKWLJ�VHLQ�ZLUG��LVW�GDV�
ZDV�GHQ�ZDKUVFKHLQOLFKHQ�1XW]HQ�PD[LPLHUHQ�ZLUG����

���LLL��3UlIHUHQ]�8WLOLWDULVPXV

'HU�8WLOLWDULVPXV� HQWKlOW� HLQH�:HUWWKHRULH�� G�� K�� HLQH�7KHRULH� GDU�EHU��ZRULQ� OHW]WOLFK� GDV� =LHO
HLQHU�+DQGOXQJ�EHVWHKW��%HXUWHLOW�GHU�NODVVLVFKH�8WLOLWDULVPXV�HLQH�+DQGOXQJ�QDFK�LKUHU�7HQGHQ]
]XU�0D[LPLHUXQJ� YRQ� /XVW� XQG�0LQLPLHUXQJ� YRQ� /HLG�� VR� YHUWULWW� 3�� 6LQJHU� HLQHQ� 3UlIHUHQ]�
8WLOLWDULVPXV��HU�EHZHUWHW�+DQGOXQJHQ��QDFK�GHP�*UDG��LQ�GHP�VLH�PLW�GHQ�3UlIHUHQ]HQ�GHU�YRQ
GHQ�+DQGOXQJHQ�RGHU� LKUHQ�.RQVHTXHQ]HQ�EHWURIIHQHQ�:HVHQ��EHUHLQVWLPPW�����(V�EOHLEW� GHP
(LQ]HOQHQ��EHUODVVHQ��ZRULQ�HU�VHLQH�3UlIHUHQ]HQ��:�QVFKH��,QWHUHVHVVHQ�VLHKW�

'HU� 3UlIHUHQ]�8WLOLWDULVPXV� XQWHUVFKHLGHW� VLFK� YRP� NODVVLVFKHQ� KHGRQLVWLVFKHQ� 8WLOLWDULVPXV
GDGXUFK�� GD�� HU� QLFKW� HLQIDFK� GLH�0D[LPLHUXQJ� YRQ� )UHXGH� XQG� GLH�9HUPHLGXQJ� YRQ� /HLG� LQV
$XJH�ID�W��VRQGHUQ�GLH�PD[LPDOH�XQG�XQSDUWHLLVFKH�%HIULHGLJXQJ�YRQ�3UlIHUHQ]HQ�
'HU� 3UlIHUHQ]�8WLOLWDULVPXV� OHJW� GDV� 6FKZHUJHZLFKW� DXI� GLH�:�QVFKH� XQG�9RUVWHOOXQJHQ� HLQHU
EHVWLPPWHQ� E]Z�� EHWURIIHQHQ� 3HUVRQ� �RGHU� *UXSSH��� 6ROFKH� VXEMHNWLYHQ� 3UlIHUHQ]HQ� DXV
UDWLRQDOHQ� RGHU� JHI�KOVEHWRQWHQ� :XU]HOQ� VLQG� MH� QDFK� DXIWUHWHQGHQ� 8PVWlQGHQ� RGHU
(UIRUGHUQLVVHQ�YHUVFKLHGHQ�
6XEMHNWLYH� 3UlIHUHQ]HQ� N|QQHQ� LQ� HLQHU� ]X� (QWVFKHLGXQJHQ� GUlQJHQGHQ� 6DFKODJH� DXFK� PLW
SHUV|QOLFKHQ� %LQGXQJHQ� ]ZLVFKHQ� EHWHLOLJWHQ� 3HUVRQHQ� ]XVDPPHQKlQJHQ�� $QJHQRPPHQ�� HLQH
PLU�QDKHVWHKHQGH�3HUVRQ�KlWWH�RKQH�2UJDQWUDQVSODQWDWLRQ�NHLQH�&KDQFH�]XP�hEHUOHEHQ��Z�UGH
LFK�MHGH�$UW�HUIROJYHUVSUHFKHQGHU�0D�QDKPHQ�]XU�2UJDQEHVFKDIIXQJ�EHJU��HQ�

������������������������������ ����������������������������
���1DFK�1LGD�5�PHOLQ� LVW� HLQH� NRQVHTXHQWLDOLVWLVFKH�(WKLN� �ZHGHU�PLW� HLQHU� KLQUHLFKHQGHQ�:DKUXQJ� SHUV|QOLFKHU
,QWHJULWlW�QRFK�PLW�DQJHPHVVHQHU�6LFKHUXQJ�LQGLYLGXHOOHU�5HFKWH��RGHU��PLW�GHU�)UHLKHLW�GHU�3HUVRQ��YHUHLQEDU��ZHLO
GHU�UDWLRQDOH�.RQVHTXHQWLDOLVW�LPPHU�GDV�WXH��ZDV�DQJHVLFKWV�GHU�MHZHLOV�JHJHEHQHQ�:HUWIXQNWLRQ�RSWLPDO�VHL��1LGD�
5�PHOLQ��-���������6�����XQG�6������
��� 1DFK� %LUQEDFKHU� IRUGHUW� GHU� 8WLOLWDULVPXV�� GD�� VHLQ� %DVLVSULQ]LS� VR]LDOHU� 1XW]HQPD[LPLHUXQJ� GLUHNW� DXI
+DQGOXQJHQ�DQJHZDQGW�ZHUGH�XQG�GDEHL�QXU�ZHQLJ�5DXP�I�U�6SRQWDQHLWlW�ODVVH��%LUQEDFKHU��'���������6�����
���6PDUW��-��-��&���������6�����
���6LQJHU��3���������6������
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3UlIHUHQ]HQ� YRQ� 3HUVRQHQ� N|QQHQ� VHKU� XQWHUVFKLHGOLFK� PRWLYLHUW� VHLQ�� hEHU� NODUH� SHUV|QOLFKH
3UlIHUHQ]HQ�]X�YHUI�JHQ��LVW�ZRKO�HLQHU�3HUVRQ�YRUEHKDOWHQ��6LH�NDQQ�HWZDV��GDV�VLH�VXEMHNWLY�LQ
HLQHP� K|KHUHQ� 0D�H� I�U� Z�QVFKHQVZHUW� KlOW�� HWZDV� DQGHUHP� YRU]LHKHQ�� (LQDQGHU
HQWJHJHQJHVHW]WH�3UlIHUHQ]HQ�KDQGHOQGHU�3HUVRQHQ�N|QQHQ� LP�=XVDPPHQKDQJ�PLW�Q|WLJHQ�XQG
DQJHVWUHEWHQ�(QWVFKHLGXQJHQ� ]X�$XVHLQDQGHUVHW]XQJHQ�� 6SDQQXQJHQ� XQG�.UlIWHPHVVHQ� I�KUHQ�
GDV�VR�ODQJH�DQKDOWHQ�NDQQ��ELV�HLQ�(UJHEQLV�HUUHLFKW�LVW�
-HGHV� ,QGLYLGXXP� KDW� SHUV|QOLFKH� 3UlIHUHQ]HQ�� 'LH� SHUV|QOLFKHQ� 3UlIHUHQ]HQ� EHUXKHQ
KDXSWVlFKOLFK� DXI� GHQ� HLJHQHQ� SHUV|QOLFKHQ� ,QWHUHVVHQ� XQG� GHQHQ� GHV� QlFKVWHQ
%HNDQQWHQNUHLVHV����0HLVWHQV�JLOW�HLQH�3UlIHUHQ]�HKHU�XQV�EHNDQQWHQ�DOV�XQEHNDQQWHQ�3HUVRQHQ�
6R� I�KOW�PDQ� LQ� HLQHU�1RWODJH� I�U� VHLQH�1lFKVWHQ�PHKU�9HUDQWZRUWXQJ�DOV� I�U�)UHPGH�� -HGRFK
EHUJHQ� SHUV|QOLFKH� 3UlIHUHQ]HQ� XQG� 1XW]HQDEVFKlW]XQJ� QDWXUQRWZHQGLJ� .RQIOLNWH� EHL� GHU
%HU�KUXQJ�PLW�GHQHQ�DQGHUHU�LQ�VLFK�XQG�HUIRUGHUQ�HLQH�JHPHLQVDPH�1XW]HQDEVFKlW]XQJ��'DEHL
IlOOW� GLH� hEHUOHJXQJ� LQV� *HZLFKW�� ZHOFKH� +DQGOXQJVZHLVH� P|JOLFKVW� YLHOH� 3UlIHUHQ]HQ� YRQ
HLQ]HOQHQ�0HQVFKHQ�QDFK�LKUHU�'ULQJOLFKNHLW�XQG�:LFKWLJNHLW�HUI�OOHQ�NDQQ�
'D�ZLU�QLFKW�XQHLQJHVFKUlQNW� UDWLRQDO�XQG�XPIDVVHQG� LQIRUPLHUW�XQG�VHOWHQ�EHUHLW� VLQG��XQV� I�U
GLH�*HVHOOVFKDIW�DXI]XRSIHUQ��XQG�GD�ZLU�NDXP�IlKLJ�VLQG��XQVHUH�SHUV|QOLFKHQ�%LQGXQJHQ�Y|OOLJ
XQSDUWHLLVFKHQ� %HWUDFKWXQJVZHLVHQ� XQWHU]XRUGQHQ�� EUDXFKHQ� ZLU� 3ULQ]LSLHQ�� GLH� GLH� PD[LPDOH
XQG�XQSDUWHLLVFKH�%HIULHGLJXQJ�YRQ�3UlIHUHQ]HQ�HUP|JOLFKHQ�
'HU�8WLOLWDULVPXV�YHUODQJW�YRQ�(LQ]HOQHQ��LQ�HLQHU�JHJHEHQHQ�6LWXDWLRQ�GLH�+DQGOXQJ�]X�ZlKOHQ�
GXUFK�GLH�PDQ�PD[LPDOQ�W]OLFKH�)ROJHQ��� I�U�DOOH�%HWURIIHQHQ�HUZDUWHQ�NDQQ��=XP�9RUWHLO�GHU
$OOJHPHLQKHLW�ZLUG�P|JOLFKHUZHLVH�GHP�(LQ]HOQHQ�HLQ�2SIHU�]XJHPXWHW��1DFK�GHP�3UlIHUHQ]�
8WLOLWDULVPXV�LVW�DEHU��HLQH�+DQGOXQJ��GLH�GHU�3UlIHUHQ]�LUJHQGHLQHV�:HVHQV�HQWJHJHQVWHKW��RKQH
GD��GLHVH�3UlIHUHQ]�GXUFK�HQWJHJHQJHVHW]WH�3UlIHUHQ]HQ�DXVJHJOLFKHQ�ZLUG��IDOVFK����

1DFK� XWLOLWDULVWLVFKHU�$XIIDVVXQJ�ZlUHQ�2UJDQWUDQVSODQWDWLRQHQ�Z�QVFKHQVZHUW�� ZHQQ� VLH� ]XP
:RKO�DOOHU�%HWHLOLJWHQ�EHLWUDJHQ�XQG�GDEHL�I�U�8QEHWHLOLJWH�NHLQH�QHJDWLYH�$XVZLUNXQJ�KDEHQ��,P
(LQNODQJ� PLW� GHP� 8WLOLWDULVPXV� N|QQHQ� ]�� %�� PHKUHUH� EHGURKOLFK� NUDQNH� 3DWLHQWHQ� JHUHWWHW
ZHUGHQ�� ZHQQ� ZLU� HLQHQ� +LUQWRWHQ�� VFKZHUVWJHVFKlGLJWH� 1HXJHERUHQH� RKQH� hEHUOHEHQVFKDQFH
RGHU�)HWHQ�DOV�2UJDQEDQN�EHQXW]HQ��(V�LVW�RIW�JHJHQ�GHQ�8WLOLDULVPXV�HLQJHZDQGW�ZRUGHQ��GD��HV
VLFK� LP� 5DKPHQ� XWLOLWDULVWLVFKHU� 7KHRULHQ� QLFKW� ]HLJHQ� OLH�H�� ZDUXP� ZLU� QLFKW� ]�� %�� HLQHQ
JHVXQGHQ�0HQVFKHQ�]XU�2UJDQJHZLQQXQJ�W|WHQ�G�UIHQ����ZLH�LQ�GHP�ILNWLYHQ�7UDQVSODQWDWLRQVIDOO
YRQ�+DUPDQ�����XP�PHKUHUH�DQGHUH�]X�UHWWHQ��'HU�NODVVLVFKH�8WLOLWDULVW�YHUELHWHW� LQ�GLHVHP�)DOO
GLH� 7|WXQJ�ZHJHQ� GHU� EHL� YLHOHQ�� GLH� VLFK� XQVLFKHU� I�KOHQ�P��WHQ�� LQGLUHNW� DXVJHO|VWHQ�$QJVW
RGHU�8QVLFKHUKHLW����:HVHQWOLFK�VLQG�GLH�$XVZLUNXQJHQ�GHU�7|WXQJ�DXI�GLH�DOOJHPHLQH�6LFKHUKHLW�
GLH�$QJVW�XQG�9HUXQVLFKHUXQJ�GHU�0LWJOLHGHU�GHU�*HVHOOVFKDIW��LQ�GHU�GHU�(LQ]HOQH�QLFKW�VLFKHU�LVW
YRU�$QJULIIHQ�DXI�/HLE�XQG�/HEHQ�]XJXQVWHQ�GHU�,QWHUHVVHQ�HLQHU�0HKUKHLW��XQG�GLH�/HLGHQ�GHV
2SIHUV�XQG�VHLQHU�$QJHK|ULJHQ�
������������������������������ ����������������������������
���+DUVDQ\L��-��&���������6��,;�
���'LH�,GHH�GHU�1XW]HQPD[LPLHUXQJ�VHW]W�YRUDXV��GD��DOOH�LQ�)UDJH�VWHKHQGHQ�YHUVFKLHGHQHQ�:HUWJHJHQVWlQGH�GXUFK
HLQHQ�JHPHLQVDPHQ��JOHLFKI|UPLJHQ�0D�VWDE�EHZHUWHW�ZHUGHQ�N|QQHQ��0H�EDUNHLW�XQG�9HUJOHLFKEDUNHLW�VLQG�I�U�GLH
:HUWPD[LPLHUXQJ�JUXQGOHJHQG��6LHKH�6FK|QH�6HLIHUW��%���������;/9,,,�
���6LQJHU��3���������6������
���)�QI�3DWLHQWHQ�N|QQHQ��EHUOHEHQ��ZHQQ�MHGHU�HLQ�2UJDQ�WUDQVSODQWLHUW�EHNRPPW��:�UGH�PDQ�$��GHU�VLFK�]X�HLQHU
5RXWLQHXQWHUVXFKXQJ� LQ� GHUVHOEHQ� .OLQLN� DXIKlOW�� W|WHQ�� RKQH� GD�� GLHVHU� VLFK� lQJVWLJHQ� RGHU� DQGHUZHLWLJ� OHLGHQ
P��WH�� Z�UGHQ� I�QI� �EHUOHEHQ� XQG� QXU� HLQHU� VWHUEHQ�� $QVRQVWHQ� Z�UGHQ� I�QI� VWHUEHQ� XQG� HLQHU� �EHUOHEHQ�� 6LHKH
+DUPDQ��*���������6�����I�
���9JO��%LUQEDFKHU��������'���6������
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'DV� 7|WXQJVYHUERW� PX�� DOVR� VWUHQJ� JHOWHQ�� (LQHQ� ZLUNVDPHQ� 6FKXW]� YRU� $QJVW� XQG
9HUXQVLFKHUXQJ�ELHWHW�QXU�HLQ�7|WXQJVYHUERW��GDV�P|JOLFKVW�ZHQLJH�$XVQDKPHQ�]XOl�W���

-HGH�9HUOHW]XQJ�HLQHU�5HJHO��GLH�OHJLWLPLHUW�ZLUG��WHQGLHUW�GD]X��GLH�5HJHO�]X�VFKZlFKHQ��'DKHU
LVW�HV�Q�W]OLFK��GLH�0HQVFKHQ�VR�]X�HU]LHKHQ��GD��VLH�DOOJHPHLQHQ�5HJHOQ�IROJHQ�ZHUGHQ�XQG�QXU
GRUW� $XVQDKPHQ� PDFKHQ�� ZR� YROONRPPHQ� NODU� LVW�� GD�� GLH� 1�W]OLFKNHLW� GXUFK� HLQH� DQGHUH
+DQGOXQJVZHLVH�EHVVHU�JHI|UGHUW�Z�UGH�
(LQ�$U]W�VROOWH�QLFKW�HLQHP�VHLQHU�3DWLHQWHQ�GLH�2UJDQH�HQWQHKPHQ��XP�I�QI�DQGHUH�3DWLHQWHQ�]X
UHWWHQ��'HQQ�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHU�=XI�JXQJ�YRQ�6FKDGHQ�XQG�GHU�8QWHUODVVXQJ�YRQ
+LOIH� KDW� I�U� GHQ� 8WLOLWDULVPXV� LQ� YLHOHQ� )lOOHQ� JXWH� *U�QGH�� $QGHUHQ� ]X� KHOIHQ� LVW� YRP
XWLOLWDULVWLVFKHQ�6WDQGSXQNW�JXW��DEHU�ZDV�+LOIH�GDUVWHOOW�� LVW�RIW�ZHQLJHU�NODU��DOV�ZDV�/HLG�RGHU
6FKDGHQ�GDUVWHOOW�
$OV�Q�W]OLFKH�)DXVWUHJHO�JLOW�GDKHU��GD��RIW�HLQ�VWlUNHUHU�XWLOLWDULVWLVFKHU�*UXQG�EHVWHKW��DQGHUHQ
NHLQHQ�6FKDGHQ�]X]XI�JHQ��DOV�GDI�U��LKQHQ�]X�KHOIHQ�

�����:HUWYHUJOHLFK�XQG�:HUWYRU]XJ

(LQ� ,QGLYLGXXP� NDQQ� DXV� VHKU� YHUVFKLHGHQHQ� *U�QGHQ� JHVHOOVFKDIWOLFKH� 5HJHOQ� EHIROJHQ�
5DWLRQDOH�(UZlJXQJHQ�N|QQHQ�XP�HLQHV�VLFK�GDUDXV�HUJHEHQGHQ�P|JOLFKHQ�9RUWHLOV�ZLOOHQ�2SIHU
HUIRUGHUQ��DQGHUH�,QGLYLGXHQ�WUHLEW�YLHOOHLFKW�GDV�,QWHUHVVH�DP�:RKOHUJHKHQ�GHU�0LWPHQVFKHQ�]X
7DWHQ�
9RQ� �:HUWHQ�� NDQQ� PDQ�� ZLH� 3DW]LJ� DXVI�KUW�� VLQQYROO� QXU� DXI� GHU� %DVLV� YRQ� ,QWHUHVVHQ�
:�QVFKHQ� XQG� %HG�UIQLVVHQ� YRQ� 0HQVFKHQ� RGHU� /HEHZHVHQ� VSUHFKHQ�� 'DKHU� P�VVHQ� DXFK
PRUDOLVFKH�:HUWH�LQ�GHQ�%HG�UIQLVVHQ��:�QVFKHQ�XQG�,QWHUHVVHQ�YRQ� ,QGLYLGXHQ�RGHU�*UXSSHQ
YRQ� ,QGLYLGXHQ� IXQGLHUW� VHLQ���� �0HQVFKHQ� KDEHQ� RKQH� =ZHLIHO� %HG�IQLVVH�� :�QVFKH� XQG
,QWHUHVVHQ�� XQG� LQVRIHUQ� VLH� GLHVH� KDEHQ�� JLEW� HV� GDQQ� DXFK� :HUWH�� GLH� ZLU� QDFK� LKUHU
%HGHXWVDPNHLW��LKUHP�5DQJ�XQG�LKUHU�'ULQJOLFKNHLW��MH�QDFK�GHQ�XQV�EHNDQQWHQ�3UlIHUHQ]HQ�GHU
,QGLYLGXHQ��RUGQHQ�N|QQHQ����

:HUWH� VROOWHQ� DOV� GDV� YHUVWDQGHQ� ZHUGHQ�� ZDV� MHPDQGHP� I�U� VHLQ� HLJHQHV� /HEHQ� XQG� VHLQ
=XVDPPHQOHEHQ� PLW� DQGHUHQ� 0HQVFKHQ� ZHUWYROO� LVW���� =ZLVFKHQ� GHQ� HLQ]HOQHQ
:HUWYRUVWHOOXQJHQ�EHVWHKW�HLQH�$UW�+LHUDUFKLH�� XQG� JHJHEHQHQIDOOV�P�VVHQ�YHUVFKLHGHQH�:HUWH
JHJHQHLQDQGHU�DEJHZRJHQ�XQG�DEJHJUHQ]W�ZHUGHQ��'LH�5HGH�YRQ�HLQHU�:HUWKLHUDUFKLH�VHW]W�HLQH
]XU�:HUWXQJ�EHIlKLJHV�6XEMHNW�YRUDXV��'HU�0HQVFK�LVW�6XEMHNW�XQG�0D�VWDE�YRQ�:HUWXQJHQ�
'LH� *HPHLQVFKDIW� E]Z�� *HVHOOVFKDIW� EHHLQIOX�W� GLH�:HUWYRUVWHOOXQJHQ� GHU� ,QGLYLGXHQ�� (LQH� LQ
,VROLHUXQJ�OHEHQGH�3HUVRQ�HQWZLFNHOW�P|JOLFKHUZHLVH�HLQ�Y|OOLJ�DQGHUHV�:HUWV\VWHP�DOV�MHPDQG�
GHU� LQ� HLQ� 1HW]� VR]LDOHU� %H]LHKXQJHQ� LQWHJULHUW� LVW�� :HUWH� ZHUGHQ� MHGRFK� QLFKW� YRQ� DX�HQ
DXIHUOHJW����'LH�HLQ]HOQHQ�3HUVRQHQ�KDEHQ�GLH�0|JOLFKNHLW��QDFK�LKUHP�9RU]XJ�HLQHQ�:HUW�XQWHU
YHUVFKLHGHQHQ�:HUWHQ�]X�ZlKOHQ�

'DV� 3ULQ]LS� GHV�:HUWYHUJOHLFKV� YHUVXFKW�� GLH� YHUVFKLHGHQHQ� +DQGOXQJVP|JOLFKNHLWHQ� LQ� HLQHU
NRQNUHWHQ�6LWXDWLRQ�JHJHQHLQDQGHU�DE]XZlJHQ���:HUWH�EHVWLPPHQ�XQVHUH�(QWVFKHLGXQJHQ�EHL�GHU
=LHOVHW]XQJ��EHL�GHU�$XVZDKO�GHU�0LWWHO�XQG�EHL�GHU�%HXUWHLOXQJ�GHU�5LVLNHQ�XQG�1HEHQHIIHNWH�
(V�LVW�XQVHU�:HUWV\VWHP��GDV�GLH�$UW�XQG�:HLVH�EHVWLPPW��ZLH�ZLU�SODQHQ��ZLH�ZLU�DJLHUHQ�XQG
������������������������������ ����������������������������
���9JO��0LOO��-��6���(VVD\V�RQ�HWKLFV��UHOLJLRQ�DQG�VRFLHW\��6������I�
���3DW]LJ��*���������6�����I�
���3DW]LJ��*���������6�����
���,OOKDUGW��)��-�������
���%UHQQDQ��*���%XFKDQDQ��-��0���������6�����
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ZLH� ZLU� DXI� XQHUZDUWHWH� 1HEHQZLUNXQJHQ� UHDJLHUHQ����� :HUWH� VLQG� EHVWLPPHQGH� )DNWRUHQ
PHQVFKOLFKHQ�+DQGHOQV�
0HQVFKHQ�KDEHQ�%HG�UIQLVVH�XQG�0RWLYH�XQG�WUHIIHQ��EHUOHJWH�(QWVFKHLGXQJHQ��'LH�:DKO�HLQHV
0HQVFKHQ� EHUXKW� DXI� VHLQHQ� 3UlIHUHQ]HQ�� $EHU� PDQ� PDJ� LQ� MHGHP� 0RPHQW� XQG� MH� QDFK� GHU
6LWXDWLRQ��LQ�GHU�HU�VLFK�EHILQGHW��DQGHUH�3UlIHUHQ]HQ�KDEHQ�
:DV�KHXWH�DOV�JXW�JLOW��N|QQWH�PRUJHQ�DOV�E|VH�JHOWHQ��EH]RJHQ�DXI�GLH�MHZHLOLJH�6LWXDWLRQ�RGHU
DXI�GDV�MHZHLOLJH�:HUWV\VWHP�GHU�*HVHOOVFKDIW��+DQGOXQJHQ��GLH�LQ�HLQHU�EHVWLPPWHQ�*HVHOOVFKDIW
DOV�JXW�XQG�ULFKWLJ�JHOWHQ��N|QQWHQ�LQ�HLQHU�DQGHUHQ�ZHJHQ�XQJ�QVWLJHU�$XVZLUNXQJHQ�DXI�GLHVH
DOV�IDOVFK�XQG�VFKOHFKW�EHXUWHLOW�ZHUGHQ��%HVWHKHQGH�PRUDOLVFKH�:HUWYRUVWHOOXQJHQ�GHV�HLQ]HOQHQ
0HQVFKHQ�VFKHLQHQ�DOVR�LQ�JHZLVVHP�6LQQH�DEKlQJLJ�YRQ�,QWHUHVVHQ�GHU�*HVHOOVFKDIW�� LQ�GHU�HU
OHEW�

'LH�.ULWHULHQ��QDFK�GHQHQ�VLFK�GLH�VLWWOLFKH�4XDOLWlW�HLQHU�2UJDQWUDQVSODQWDWLRQ�EHPL�W��HUJHEHQ
VLFK� HLQHUVHLWV� DXV� GHP� :HUWV\VWHP� GHU� *HVHOOVFKDIW�� DQGHUHUVHLWV� IRUPDO� EHWUDFKWHW� DXV� GHQ
EHWUHIIHQGHQ�8PVWlQGHQ�
:LH�N|QQWH�PDQ�GLHVH�YHUVFKLHGHQHQ�%HXUWHLOXQJHQ�GHU�2UJDQWUDQVSODQWDWLRQHQ��GLH�UHODWLYLVWLVFK
]X� VHLQ� HUVFKHLQHQ�� �EHUZLQGHQ"�'HU�PRUDOLVFKH�5HODWLYLVPXV�PDJ� VR� YHUWUDXW� XQG� YHUORFNHQG
ZLUNHQ��HU�EOHLEW�MHGRFK�DQIHFKWEDU�
0RUDOLVFKH�5HJHOQ�XQG�8UWHLOH�P�VVHQ�REMHNWLY�EHJU�QGEDU�VHLQ��ZHQQ�VLH�DOOJHPHLQ�YHUELQGOLFK
VHLQ�VROOWHQ�
'LH� 8QWHUVFKLHGH� PRUDOLVFKHU� 1RUPHQ� XQG� :HUWH� LQ� YHUVFKLHGHQHQ� *HVHOOVFKDIWHQ� XQG� ]X
YHUVFKLHGHQHQ�=HLWHQ�LQ�HLQHU�*HVHOOVFKDIW�N|QQHQ�DXI�GLH�9HUVFKLHGHQKHLW�YRQ�6LWXDWLRQHQ��YRQ
9RUVWHOOXQJHQ� XQG� DXI� ,QIRUPDWLRQVJHIlOOH� ]XU�FNJHKHQ�� RKQH� GD�� GHVKDOE� 'LIIHUHQ]HQ� LP
+LQEOLFN� DXI� GLH� ]XJUXQGH� OLHJHQGHQ� PRUDOLVFKHQ� 3ULQ]LSLHQ� YRUDXVJHVHW]W� ZHUGHQ� P��WHQ���

'HP� 5HODWLYLVPXV� JHOLQJW� HV� QLFKW�� GLH� 2EMHNWLYLWlW� ]X� XQWHUJUDEHQ�� 0RUDOLVFKH� 5HJHOQ� XQG
:HUWH� HLQHU� *HVHOOVFKDIW�� GLH� DXI� GHU� %DVLV� YRQ� LUUDWLRQDOHQ� XQG� IDOVFKHQ� 9RUVWHOOXQJHQ
HQWVWDQGHQ�VLQG��VROOWHQ�DXIJHNOlUW�ZHUGHQ�XQG�GXUFK�UDWLRQDOH�:HUWH�HUVHW]W�ZHUGHQ��GLH�UDWLRQDO
EHJU�QGEDU�XQG�DOOJHPHLQ�YHUELQGOLFK�VLQG�
�:LU� N|QQHQ� YHUVWHKHQ�� ZDUXP� HLQLJH� hEHUH]HXJXQJHQ�� GLH� XQV� LUUDWLRQDO� YRUNRPPHQ�� YRQ
DQGHUHQ� 0HQVFKHQ� I�U� UDWLRQDO� JHKDOWHQ� ZHUGHQ�� GRFK� GDV� JHOLQJW� HUVW�� QDFKGHP� ZLU� GHP
5HODWLYLVPXV�*UHQ]HQ�JHVHW]W�KDEHQ���

%HL� GHU� hEHUOHJXQJ�� RE� HLQHP� +LUQWRWHQ� HLQ� 2UJDQ� HQWQRPPHQ� ZHUGHQ� GDUI�� VSLW]W� VLFK� GLH
lU]WOLFKH�(QWVFKHLGXQJ�DXI� HLQH�:DKO� ]ZLVFKHQ�GHU�:DKUXQJ�GHU�7RWHQUXKH�GHV�+LUQWRWHQ�XQG
GHU�5HWWXQJ� 6FKZHUNUDQNHU� ]X�� (LQ� 3DWLHQW� LVW� GXUFK� VFKZHUH� 6FKlGLJXQJ� HLQHV� VHLQHU�2UJDQH
QLFKW�PHKU�OHLVWXQJVIlKLJ�XQG�PX��PLW�VHLQHP�EDOGLJHQ�7RG�UHFKQHQ��(LQ�DQGHUHU�LVW�KLUQWRW��XQG
PDQ�NDQQ�LKQ�QLFKW�ZLHGHU�OHEHQGLJ�PDFKHQ�
(V�PDJ� LQ�GLHVHP�)DOO� VR� VHLQ�� GD��GLH� ,QWHUHVVHQ� HLQHV�%HWURIIHQHQ�9RUUDQJ� JHJHQ�EHU�GHQHQ
DQGHUHU� KDEHQ�� ZHLO� VLH� LQKDOWOLFK� ZLFKWLJHU� VLQG�� ,Q� GHQ� PHLVWHQ� )lOOHQ� YHUVWHKW� HV� VLFK� YRQ
VHOEVW��ZDV� ]X� WXQ� LVW�� DEHU� HV� JLEW�.RQIOLNWIlOOH� XQG�3IOLFKWHQNROOLVLRQHQ��(V� JLEW� )lOOH��ZR� ]X
HQWVFKHLGHQ� LVW�� ZDV� DOV� HLQH� GULQJOLFKHUH� RGHU� ZLFKWLJHUH� 6DFKH� YRU]X]LHKHQ� LVW�� ,Q� GHP
EHWUDFKWHWHQ� )DOO� HUJLEW� VLFK� GLH�5DQJRUGQXQJ� GHU�:LFKWLJNHLW� XQG� GHU�'ULQJOLFKNHLW� I�U� MHGHQ
8UWHLOVIlKLJHQ�XQG�JHUHFKW�'HQNHQGHQ�YRQ�VHOEVW��:LU�N|QQHQ�QLFKW�MHGHQ�HLQ]HOQHQ�:HUW�LVROLHUW
EHU�FNVLFKWLJHQ��VRQGHUQ�QXU�LQ�GHU�5HLKHQIROJH�GHU�:LFKWLJNHLW�
������������������������������ ����������������������������
���0RKU��+���������6����
���3DW]LJ��*���������6�����
���+ROOLV��0���6������
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'LH� 6FKZLHULJNHLW� GHU� %HZHUWXQJ� HLQHU� +DQGOXQJ� OLHJW� HLQHUVHLWV� LQ� GHU� 8QP|JOLFKNHLW�� LKUH
(UIROJVDXVVLFKW� PLW� 6LFKHUKHLW� YRUDXV� ]X� VHKHQ��:DV� LQVJHVDPW� DP� (QGH� �EHUZLHJW�� Ol�W� VLFK
QLFKW�HLQIDFK�EHXUWHLOHQ��0DQFKH�+DQGOXQJHQ�KDEHQ�XQHUZ�QVFKWH�)ROJHQ�XQG�1HEHQZLUNXQJHQ�
$QGHUHUVHLWV� P�VVHQ� RIW� PRUDOLVFKH� (QWVFKHLGXQJHQ� JHWURIIHQ� ZHUGHQ�� RKQH� GD�� I�U� HLQH
XPIDVVHQGH� )ROJHQDEZlJXQJ� GLH� HUIRUGHUOLFKH� =HLW�� JHQ�JHQGH� ,QIRUPDWLRQHQ� XQG� LQQHUH
*HODVVHQKHLW� GHV� +DQGHOQGHQ� YRUDXVJHVHW]W� ZHUGHQ� N|QQHQ�� ,Q� XQJHZLVVHQ� 6LWXDWLRQHQ� LVW� HV
VFKZHU�P|JOLFK��GLH�)ROJHQ�HLQHU�+DQGOXQJ�YRQ�YRUQKHUHLQ�DE]XVFKlW]HQ��'HU�:HUWYRU]XJ�GHV
+DQGHOQGHQ�IlOOW�LQ�LKQHQ�PRUDOLVFK�LQV�*HZLFKW�

�����$UJXPHQWH�YRQ�*HJQHUQ�GHU�2UJDQWUDQVSODQWDWLRQHQ

*HJHQ� GLH� 7UDQVSODQWDWLRQVPHGL]LQ� ZHUGHQ� VHLWHQV� NRQVHUYDWLYHU� (WKLNHU� �]�� %�� 6WDSHQKRUVW�
-|UQV�� /RZ�� 'DKO�� (LQZlQGH� HUKREHQ�� 'HQQ� 2UJDQWUDQVSODQWDWLRQ� LVW� HLQH� 7KHUDSLH� I�U� HLQHQ
3DWLHQWHQ��GLH�QXU�LQ�9HUELQGXQJ�PLW�HLQHP�(LQJULII�DQ�HLQHP�DQGHUHQ��PHLVW�QDFK�GHVVHQ�7RGH
VWDWWILQGHQ�NDQQ�
(LQH� DEOHKQHQGH� +DOWXQJ� JHJHQ�EHU� GHU� 2UJDQWUDQVSODQWDWLRQ� NDQQ� YRQ� YHUVFKLHGHQHQ
*HVLFKWVSXQNWHQ�� QlPOLFK� PHGL]LQHWKLVFKHQ�� VR]LDOHWKLVFKHQ�� NXOWXUHOOHQ� XQG� UHOLJL|VHQ� DXV
YRUJHWUDJHQ�ZHUGHQ��'LH�NULWLVFKHQ�3RVLWLRQHQ�VROOHQ�LP�IROJHQGHQ�XQWHU�GLHVHQ�*HVLFKWVSXQNWHQ
]XVDPPHQJHIDVVW�XQG�YRUJHVWHOOW�ZHUGHQ�

L��0HGL]LQHWKLVFKH�*HVLFKWVSXQNWH

D��'LH�*HJQHU�GHU�2UJDQWUDQVSODQWDWLRQHQ�HUZHFNHQ� LQ�GHU�gIIHQWOLFKNHLW�GLH�%HI�UFKWXQJ��GD�
XQWHU� GHU� (LQZLUNXQJ� GHU� 7UDQVSODQWDWLRQVSUD[LV� EHL� GHQ� SRWHQWLHOOHQ� 7UDQVSODQWDWHPSIlQJHUQ
QLFKW�LPPHU�DOOH�0|JOLFKNHLWHQ�GHU�RUJDQHUKDOWHQGHQ�7KHUDSLH�DXVJHVFK|SIW�ZHUGHQ�
'HQQ� ZHQQ� PDQ� GLH� 9HUIDKUHQ� GHV� 2UJDQDXVWDXVFKHV� LPPHU� ZHLWHU� ]X� YHUEHVVHUQ� VXFKW�� VR
N|QQWHQ� GLH� RUJDQHUKDOWHQGHQ� 0D�QDKPHQ� DQ� %HDFKWXQJ� XQG� %HGHXWXQJ� ]XJXQVWHQ� GHU
2UJDQWUDQVSODQWDWLRQHQ� YHUOLHUHQ�� $XFK� N|QQWHQ� GXUFK� GLHVH� (QWZLFNOXQJ� %HP�KXQJHQ� XP
.UDQNKHLWVSUlYHQWLRQ�JHVFKZlFKW�ZHUGHQ�

E��(V�ZLUG�YRQ�GHQ�.ULWLNHUQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ�EHWRQW��GD��YLHOH�2UJDQHPSIlQJHU�VLFK
I�U�GHQ�5HVW�LKUHV�/HEHQV�HLQHP�VWUHQJHQ�PHGL]LQLVFKHQ�hEHUZDFKXQJV��XQG�%HKDQGOXQJVUHJLPH
XQWHUZHUIHQ�P�VVHQ���

'HQQ�GLH�XQHUOl�OLFKH�XQG�XQXQWHUEURFKHQH�,PPXQVXSSUHVVLRQ�EHGDUI�HLQHU�VWlQGLJHQ�.RQWUROOH�
:HQQ�.LQGHU� RGHU� 6lXJOLQJH�2UJDQHPSIlQJHU� ZHUGHQ�� N|QQWH� HV� YRUNRPPHQ�� GD�� GLH� (OWHUQ
ZHJHQ�GHU�hEHUZDFKXQJ�XQG�)�UVRUJH�JHJHQ�EHU�HLQHP�VROFKHQ�.LQG�NDXP�QRFK�=HLW�XQG�.UDIW
I�U�ZHLWHUH�HLJHQH�.LQGHU�DXIEULQJHQ�

F��$XFK�DXIJUXQG�GHU�$EOHKQXQJ�GHV�+LUQWRGNULWHULXPV�ZHUGHQ�2UJDQHQWQDKPHQ�DXV�+LUQWRWHQ
I�U�XQHUODXEW�HUNOlUW�
(LQLJH�3KLORVRSKHQ�XQG�0HGL]LQHUQ�EHKDXSWHQ��GD��GHU�+LUQWRG�DOOHLQ�QLFKW�PLW�GHP�HQGJ�OWLJHQ
7RG�GHV�0HQVFKHQ�JOHLFKJHVHW]W�ZHUGHQ�G�UIH����(LQ�KLUQWRWHU�0HQVFK�VHL��ZLH�VLH�PHLQHQ��QLFKW
HLQ�7RWHU�� VRQGHUQ� HLQ� 6WHUEHQGHU��9RQ� GLHVHP� =HLWSXQNW� DQ� G�UIH�PDQ� GLH�:HLWHUEHKDQGOXQJ
XQWHUEUHFKHQ���QLFKW�ZHLO�GHU�+LUQWRWH�VFKRQ�WRW�VHL��VRQGHUQ�ZHLO�LKQ�GLH�KHXWLJHQ�PHGL]LQLVFKHQ
0|JOLFKNHLWHQ�QLFKW�PHKU�UHWWHQ�N|QQWHQ�E]Z��LKP�QLFKW�PHKU�]X�KHOIHQ�VHL��:lKUHQG�HLQ�WRWDOHU
������������������������������ ����������������������������
���0DQ�VROOWH�DEHU�]XJHEHQ��GD��VLH�RKQH�2UJDQWUDQVSODQWDWLRQ�ZDKUVFKHLQOLFK�VWHUEHQ�P��WHQ�
���6R�]��%��+��-RQDV��'��/LQNH��-��6HLIHUW�
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+LUQLQIDUNW� GDV� (LQVWHOOHQ� N�QVWOLFKHU� +LOIH� XQG� GDV� 6WHUEHQODVVHQ� GHV� 3DWLHQWHQ� UHFKWIHUWLJHQ
NDQQ��UHFKWIHUWLJH�VHLQH�)HVWVWHOOXQJ�NHLQH�2UJDQHQWQDKPHQ��GLH�LQ�KRKHP�0D�H�HLQH�PRUDOLVFKH
6LFKHUKHLW��EHU�GHQ�WDWVlFKOLFKHQ�(LQWULWW�GHV�7RGHV�HUIRUGHUQ��ZHQQ�VLH�QLFKW�P|JOLFKHUZHLVH�GLH
7|WXQJ�HLQHV�0HQVFKHQ�GDUVWHOOHQ�VROOHQ�
+�� -RQDV� NDP� ]X� GHU� .RQVHTXHQ]�� GD�� QDFK� GHP�+LUQWRG� GXUFK� $EVWHOOHQ� GHU� %HDWPXQJ� GHU
+HU]WRG�KHUEHLJHI�KUW�ZHUGHQ�P�VVH��HKH�GHU�6WHUEHSUR]H��YROOHQGHW�XQG�GDPLW�HLQH�HYHQWXHOOH
2UJDQHQWQDKPH� DN]HSWDEHO� VHL�� (LQ� $EVWHOOHQ� GHU� %HDWPXQJ� VHL� DQJHVLFKWV� GHV� LUUHYHUVLEHO
JHZRUGHQHQ� 6WHUEHSUR]HVVHV� HWKLVFK� JHUHFKWIHUWLJW�� HLQH� 2UJDQHQWQDKPH� MHGRFK� HUVW� QDFK� GHP
+HU]WRG�YHUWUHWEDU���

LL��6R]LDOHWKLVFKH�*HVLFKWVSXQNWH

D�� 'LH� KRKH� ILQDQ]LHOOH� ,QYHVWLWLRQ�� GLH� QXU� HLQHU� VHKU� NOHLQHQ� $Q]DKO� YRQ� 3DWLHQWHQ� ]XJXWH
NRPPHQ�NDQQ��ZLUG�YRQ�.ULWLNHUQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ�DEJHOHKQW���

6LH� VWHOOHQ� LP� =XVDPPHQKDQJ�PLW� 7UDQVSODQWDWLRQHQ� GLH� )UDJH�� ZDUXP� HLQ� WHXUHU� (LQJULII� EHL
UHODWLY� ZHQLJHQ� YRUJHQRPPHQ� ZLUG�� ZHQQ� PLW� JHULQJHUHQ� 0LWWHOQ� YLHOHQ� DQGHUHQ� JHKROIHQ
ZHUGHQ�N|QQWH�

E�� (V� KHUUVFKW� LQ� GHU� gIIHQWOLFKNHLW� GLH� 6RUJH� XP� GLH� *HIDKU� HLQHU� ,QVWUXPHQWDOLVLHUXQJ� GHV
PHQVFKOLFKHQ�.|USHUV�
'LH�2UJDQH� GHU�9HUVWRUEHQHQ�ZHUGHQ� GXUFK�7DQVSODQWDWLRQHQ� TXDVL� ]X�*HJHQVWlQGHQ�� GLH� VLFK
GHU]HLW� N�QVWOLFK� QRFK� QLFKW� LQ� DXVUHLFKHQGHU�0HQJH� XQG� JXWHU�4XDOLWlW� KHUVWHOOHQ� ODVVHQ��:HU
2UJDQH�YHUZHQGHQ�ZLOO��LVW�DOVR�]XU�=HLW�LQ�GHU�5HJHO�GDUDXI�DQJHZLHVHQ��VLH�HLQHP�/HLFKQDP�]X
HQWQHKPHQ��(V�EHVWHKW�GDEHL�GLH�*HIDKU�HLQHU��6R]LDOLVLHUXQJ�GHV�/HLEHV�����G��K��HLQ�/HLFKQDP
ZLUG�DOV�HLQ�VR]LDOHV�*XW�DQJHVHKHQ�

LLL��.XOWXUHOOH�XQG�UHOLJL|VH�*HVLFKWVSXQNWH

D��'LH�*HJQHU�GHU�2UJDQWUDQVSODQWDWLRQ�KHEHQ�KHUYRU��GD��NXOWXUHOOH�XQG�UHOLJL|VH�8QWHUVFKLHGH
PL�DFKWHW�ZHUGHQ�
'LH�0HQVFKHQ�YHUVW�QGHQ�PHQVFKOLFKHV�/HEHQ�XQG�7RG�DXI�JDQ]�YHUVFKLHGHQH�:HLVH�� XQG�GHU
9HUVXFK��GHQ�+LUQWRG�DOV�HLQHQ�HQGJ�OWLJHQ�7RG�]X�EHVWLPPHQ��P�VVH�]ZDQJVOlXILJ�EHVWLPPWH
$XIIDVVXQJHQ�GHV�0HQVFKHQ�IL[LHUHQ�XQG�DQGHUH�]XU�FNVHW]HQ��8QG�GLHV�QHKPH�JHZ|KQOLFK�GLH
)RUP�DQ��GD��GLH�$XIIDVVXQJ�HLQHU�GRPLQLHUHQGHQ�*UXSSH� DXI�.RVWHQ�YRQ�$XIIDVVXQJHQ�HLQHU
0LQGHUKHLW�IHVWJHVFKULHEHQ�ZLUG�

E��(V�ZLUG�EHI�UFKWHW��GD��GLH�$XWRQRPLH�GHU�(QWVFKHLGXQJ�GHV�HLQ]HOQHQ�PL�DFKWHW�ZLUG��'LH
0LQGHUKHLWHQ� HLQHU� *HVHOOVFKDIW�� LQ� GHU� GLH� 2UJDQHQWQDKPH� LQ� GHU� 5HJHO� QDFK� GHP� +LUQWRG
GXUFKJHI�KUW�ZLUG��N|QQWHQ�JHJHQ� LKUHQ�:LOOHQ�2UJDQVSHQGHU�QDFK�GHP�+LUQWRG�ZHUGHQ��$XFK
ZHQQ�HLQH�.RQ]HSLRQ�GHV�0HQVFKHQ�]X�*UXQGH� JHOHJW�ZLUG�� LQ�GHU�EHVWLPPWH�)lKLJNHLWHQ�GHV
0HQVFKHQ�DXVJH]HLFKQHW�ZHUGHQ��GLH� LKQ�]XP�0HQVFKHQ�PDFKHQ��GDQQ�ZHUGHQ�QXU�DOO]X� OHLFKW

������������������������������ ����������������������������
���-RQDV��+���������6������
$EHU�QXU�HLQ�OHEHQVIULVFKHV�2UJDQ�JLEW�GHP�(PSIlQJHU�HLQH�hEHUOHEHQVFKDQFH��HLQ�GXUFK�GHQ�6DXHUVWRIIPDQJHO�GHU
$JRQLH�JHVFKlGLJWH�2UJDQ�QLFKW�
���6WDSHQKRUVW��.���D��D��2���6������
���6LHKH�1DJHO��(�������E��6������
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GLH� ,QWHUHVVHQ� GHU� VFKZDFKHQ� 0HQVFKHQ�� GLH� VROFKH� )lKLJNHLWHQ� QLFKW� EHVLW]HQ�� EHL
(QWVFKHLGXQJHQ�ZHQLJ�EHU�FNVLFKWLJW�

F�� (V�ZLUG� EHKDXSWHW�� GD��2UJDQHQWQDKPHQ� DXV�+LUQWRWHQ� DOV� HLQH� 6W|UXQJ� GHU� 7RWHQUXKH� XQG
9HUOHW]XQJ�GHU�3LHWlW�DQJHVHKHQ�ZHUGHQ�P�VVHQ�
3LHWlW� LVW� HLQH�8UIRUP� GHU� 6LWWOLFKNHLW�� ,Q� DOWHQ�.XOWXUHQ� ]HLJW� VLFK� GLH� (LQVWHOOXQJ� ]XP� /HEHQ
DXFK� LQ�GHU�(KUIXUFKW�YRU�GHQ�7RWHQ��'D]X�JHK|UW�� GD��PDQ�GLH�8QYHUVHKUWKHLW� GHV�/HLFKQDPV
VLFKHUW�XQG�LKQ�QLFKW�]XU�6DFKH�PDFKW�

�����$UJXPHQWH�YRQ�%HI�UZRUWHUQ�GHU�2UJDQWUDQVSODQWDWLRQHQ

(LQH�+DQGOXQJ�NDQQ�REMHNWLY�XQG�DOOJHPHLQJ�OWLJ�EHXUWHLOW�ZHUGHQ�XQDEKlQJLJ�YRQ�SHUV|QOLFKHQ
3UlIHUHQ]HQ� XQG� GHQ� ,QWHUHVVHQ� GHV� ,QGLYLGXXPV��'LH�5LFKWLJNHLW� HLQHU�+DQGOXQJ� LVW� EHVWLPPW
GXUFK� GLH� %HVRQGHUKHLW� GHU� MHZHLOLJHQ� /DJH�� 'DV� MHZHLOLJH� 7XQ� LVW� HLQH� $UW� GHU
6HOEVWEHVWLPPXQJ�
(LQ�+DQGHOQGHU�LVW�YHUDQWZRUWOLFK�I�U�GDV��ZDV�HU�WXW��IDOOV�HU�EHZX�W��IUHLZLOOLJ�XQG�NRQWUROOLHUW
KDQGHOW���� �5LFKWLJ��ZlUH�GDQDFK�GLH� VLWXDWLRQVJHPl�H�+DQGOXQJ��GLH�GLH�EHVWHQ�.RQVHTXHQ]HQ
KDW�

7URW]�GHV�ZLVVHQVFKDIWOLFKHQ�.RQVHQVHV�GDU�EHU��GD��%HZX�WVHLQVIXQNWLRQHQ�ZLH�(PSILQGXQJHQ
XQG� *HI�KOH� QDFK� HLQJHWUHWHQHP� *DQ]KLUQWRG� XQP|JOLFK� VLQG�� EHI�UFKWHQ� PDQFKH� SRWHQWLHOOH
6SHQGHU�� VLH� N|QQWHQ� YRQ� GHP� (LQJULII� GHU� ([SODQWDWLRQ� YRQ�2UJDQHQ� GHQQRFK� LQ� LUJHQGHLQHU
:HLVH� VXEMHNWLY� EHWURIIHQ� VHLQ�� 'LH� DQJHPHVVHQH� $UW� XQG� :HLVH�� GLHVHQ� %HI�UFKWXQJHQ
5HFKQXQJ�]X�WUDJHQ��G�UIWH�DOOHUGLQJV�QLFKW�GDULQ�EHVWHKHQ��YRP�+LUQWRGNULWHULXP�DE]XU�FNHQ���

VRQGHUQ�GDULQ��DXVUHLFKHQGH�0|JOLFKNHLWHQ�]XP�6FKXW]�YRU�XQJHZROOWHU�2UJDQHQWQDKPH�LP�)DOOH
GHV� +LUQWRGHV� DQ]XELHWHQ�� ]XP� %HLVSLHO� LQ� )RUP� HLQHV� QHJDWLYHQ� RGHU� SRVLWLYHQ
6SHQGHUDXVZHLVHV�RGHU�HLQHU�5RXWLQHEHIUDJXQJ�]XU�2UJDQVSHQGHEHUHLWVFKDIW�
'HU�+LUQWRG�ZLUG�DOV�GDV�.ULWHULXP�GHV�7RGHV�DQHUNDQQW��RKQH�VLFK�GDEHL�DXI�GLH�0|JOLFKNHLW�GHU
2UJDQHQWQDKPH� ]X� EH]LHKHQ�� 'DV� +LUQWRGNRQ]HSW� PX�� YRQ� 2UJDQWUDQVSODQWDWLRQHQ� JHWUHQQW
EHWUDFKWHW�ZHUGHQ��'HU�7RG�ZLUG�]ZDU�YRU��DEHU�QLFKW�I�U�2UJDQWUDQVSODQWDWLRQHQ�IHVWJHVWHOOW��9RQ
HLQHP�+LUQWRWHQ�ZHUGHQ�NHLQH�2UJDQH�HQWQRPPHQ�ZHUGHQ��ZHQQ�HLQH�(LQZLOOLJXQJ�IHKOW�RGHU�HLQ
:LGHUVSUXFK�YRUOLHJW�

0DQFKH�+LUQWRG�� XQG� 7UDQVSODQWDWLRQVJHJQHU� HUZHFNHQ� GHQ� (LQGUXFN�� HV� KDQGHOH� VLFK� EHL� GHU
+LUQWRGSUREOHPDWLN� YRU� DOOHP� XP� HLQHQ� .RQIOLNW� ]ZLVFKHQ� GHU� 9HUOHW]XQJ� GHU� :�UGH� YRQ
+LUQWRWHQ�XQG�GHQ�,QWHUHVVHQ�GHU�SRWHQWLHOOHQ�2UJDQHPSIlQJHU��ZDV�QLFKW�GHU�)DOO�LVW�
=ZLVFKHQ� HLQHP� SRWHQWLHOOHQ� 2UJDQHPSIlQJHU� XQG� HLQHP� SRWHQWLHOOHQ� 2UJDQVSHQGHU� EHVWHKW
NHLQH� NRQNUHWH� XQG� GLUHNW�NDXVDOH� *�WHUNROOLVLRQ�� ZRKO� DEHU� LVW� HLQH� VROFKH� P|JOLFK�� 'HU
%HWURIIHQH�VHOEVW�NDQQ�HQWVFKHLGHQ��RE�PLW�+LOIH�VHLQHV�XQZLGHUUXIOLFK�YHUJHKHQGHQ�/HEHQV�GDV
/HEHQ� HLQHV� DQGHUHQ� JHUHWWHW� ZHUGHQ� VROO�� )DOOV� MHPDQG� LP� )DOOH� HLQHV� +LUQWRGHV� EHUHLW� LVW�
2UJDQH� ]X� VSHQGHQ�� GDUI� PDQ� VHLQH� DOWUXLVWLVFKH� (QWVFKHLGXQJ� GDQNHQG� DQQHKPHQ�� 'DV
SHUV|QOLFKH� (QWVFKHLGXQJVUHFKW� XQG� GDV� 3LHWlWVJHI�KO� GHU� $QJHK|ULJHQ� ZHUGHQ� QLFKW� YHUOHW]W�
DXFK�ZHQQ�VLH�2UJDQVSHQGHQ�YRQ�9HUVWRUEHQHQ�DEOHKQHQ�

������������������������������ ����������������������������
���:DV�XQEHZX�W�JHVFKLHKW��NDQQ�I�U�PLFK�VHOEHU�QLFKW�Y|OOLJ�PHLQ�HLJHQHV�+DQGHOQ�VHLQ��XQG�ZDV�EHZX�W��DEHU�YRQ
PLU�XQNRQWUROOLHUW�JHVFKLHKW��LVW�=ZDQJVKDQGHOQ�
���'��%LUQEDFKHU��������6������



��

$XV�GHU�DX�HUJHZ|KQOLFKHQ�*HPHLQVFKDIW�]ZLVFKHQ�6SHQGHU�XQG�(PSIlQJHU�HUZDFKVHQ�.UlIWH�
,P�(PSIlQJHU�OHEW�GLH�(LQVLFKW�LQ�GLH�.RVWEDUNHLW�VHLQHU�JHVFKHQNWHQ�ZHLWHUHQ�([LVWHQ]�XQG�LP
6SHQGHU�YLHOOHLFKW�GDV�%HZX�WVHLQ��GHP�6DW]��GD��QLHPDQG�QXU�I�U�VLFK�VHOEVW�JHERUHQ�VHL��HLQHQ
ZHLWHUHQ�WLHIHQ�6LQQ�JHJHEHQ�]X�KDEHQ���'LH�=XVWLPPXQJ�ZLUG�DP�KlXILJVWHQ�EHJU�QGHW�PLW�GHU
+LOIH�I�U�QRWOHLGHQGH�DQGHUH�XQG�PLW�GHU�PHQVFKHQIUHXQGOLFKHQ�RGHU�OHEHQVEHMDKHQGHQ�+DOWXQJ
GHV� 9HUVWRUEHQHQ�� WHLOZHLVH� PLW� GHP� %HP�KHQ�� VHLQHP� VLQQORV� HPSIXQGHQHQ� *HVFKLFN� HLQHQ
6LQQ�]X�JHEHQ��PDQFKPDO�PLW� GHU�9RUVWHOOXQJ��GHU�9HUVWRUEHQH� OHEH� LP��EHUWUDJHQHQ�2UJDQHQ
ZHQLJVWHQV�WHLOZHLVH�IRUW����

(LQH� 5HLKH� YRQ� 7KHRORJHQ� KDW� GLH� 2UJDQVSHQGH� EHI�UZRUWHW�� GD� VLFK� GLH� 2UJDQYHUSIODQ]XQJ
HWKLVFK�DXIJUXQG�GHV�*HERWV�GHU�1lFKVWHQOLHEH�UHFKWIHUWLJHQ�Ol�W���,Q�GHU�FKULVWOLFKHQ�(WKLN�ZLUG
NHLQ� :HUW� DXI� GLH� *DQ]KHLW� GHV� /HLEHV� JHOHJW�� VRQGHUQ� DXI� GLH� (UO|VXQJ� GHU� 0HQVFKHQ�� 'LH
(FKWKHLW�GHU�(UO|VXQJ�GXUFK�GHQ�*ODXEHQ�DQ�-HVXV�&KULVWXV�]HLJW� VLFK�ZHVHQWOLFK� LQ�/LHEH�XQG
2SIHUEHUHLWVFKDIW�����'LH� WUDGLWLRQHOOH�FKULVWOLFKH�0RUDOWKHRORJLH�EHJU�QGHW�GDV�GDPLW��GD��GHP
0HQVFKHQ� QXU� HLQ� EHJUHQ]WHV� 9HUI�JXQJVUHFKW�� QLFKW� DEHU� GLH� YROOH� +HUUVFKDIWVJHZDOW� �EHU
VHLQHQ�.|USHU�]XNRPPH���

'LH� $FKWXQJ� GHU� OHLE�VHHOLVFKHQ� *DQ]KHLW� XQG� GHU� 3LHWlW� VROOWH� KLQWHU� GLH� 0|JOLFKNHLW� GHU
/HEHQVUHWWXQJ� HLQHV� VFKZHUHUNUDQNWHQ�� YLHOOHLFKW� VRJDU� LP� 6WHUEHQ� OLHJHQGHQ� 0LWPHQVFKHQ
]XU�FNJHVWHOOW�ZHUGHQ����'DV�5HFKW�DXI�,QWHJULWlW�GHV�/HLFKQDPV�EHVLW]W�NHLQH�DEVROXWH�*�OWLJNHLW�
(V� NDQQ� ]XU�FNWUHWHQ� KLQWHU� GHU� 6ROLGDULWlW� PLW� HLQHP� VFKZHUNUDQNHQ� RGHU� JDU� YRP� 7RG
EHGURKWHQ� 0LWPHQVFKHQ�� $OV� HLQH� 6W|UXQJ� GHU� 7RWHQUXKH� DQJHVHKHQH� :HLWHUEHKDQGOXQJ� QDFK
GHP�+LUQWRG�ZlUH� GXUFK� HWKLVFK� K|KHUUDQJLJH�*�WHU�ZLH� GLH�5HWWXQJ� HLQHV� DQGHUHQ�0HQVFKHQ
GXUFK�2UJDQWUDQVSODQWDWLRQ�JHUHFKWIHUWLJW�

8QWHU�ZHOFKHQ�%HGLQJXQJHQ�ZHUGHQ�GDQQ�GLH�7UDQVSODQWDWLRQHQ��GLH�GLH�$QWHLOQDKPH�DQ�NUDQNHQ
0HQVFKHQ� ]XP� $XVGUXFN� EULQJHQ�� DXV� HLQHU� XQSDUWHLOLFKHQ� 3HUVSHNWLYH� GHV� 8WLOLWDULVPXV
EHVWlWLJW"
8P� GLH� %HGLQJXQJHQ� GHU� 0|JOLFKNHLW� HLQHV� HUWUlJOLFKHQ� XQG� KDUPRQLVFKHQ� =XVDPPHQOHEHQV
XQWHU� 0HQVFKHQ� VLFKHU]XVWHOOHQ�� VROOWH� PDQ� GLH� 2UJDQWUDQVSODQWDWLRQ� XQWHU� IROJHQGHQ
9RUDXVVHW]XQJHQ�XQG�5�FNVLFKWVQDKPHQ�GXUFKI�KUHQ�

L��0HGL]LQHWKLVFKH�*HVLFKWVSXQNWH

D�� =ZHLIHOVIUHLH� )HVWVWHOOXQJ� GHV� JHVDPWHQ� *HKLUQWRGHV� XQG� GDPLW� GHV� 7RGHV� GHV� JDQ]HQ
0HQVFKHQ�DOV�3HUVRQ�

������������������������������ ����������������������������
���$QJVWZXUP��+���������6�����
���+HLQHPDQQ��:���������6�����
'DV�VWHKW��]XQlFKVW�LP�*HJHQVDW]�]XU�WUDGLWLRQHOOHQ�FKULVWOLFKHQ�0RUDOWKHRORJLH��GLH�HLQHQ�(LQJULII�LQ�GLH�N|USHUOLFKH
8QYHUVHKUWKHLW� HLQHV�0HQVFKHQ�DOV� XQHUODXEW�XQG� LQ� VLFK� VFKOHFKW� YHUZRUIHQ�KDW��'LHVH�3RVLWLRQ�YHUWUHWHQ�]��%��3�
5DPVH\�XQG�.��+��-|UQV�
���=ZDU�ZLUG�PLW�GHU�%HUHLWVFKDIW�]XU�2UJDQVSHQGH�LQ�HLQHU�EHVWLPPWHQ�:HLVH��EHU�GHQ�HLJHQHQ�.|USHU�YHUI�JW��DEHU
YLHOH�5HOLJLRQHQ�]��%��ZLH�.RQIX]LDQLVPXV��7DRLVPXV��-XGHQWXP��,VODP��6LHKH�GD]X�3ROLZRGD��6�����������6�������
�����YHUXUWHLOHQ�GLH�2UJDQWUDQVSODQWDWLRQ�DOV�(LJHQPlFKWLJNHLW�HLQHU�WRWDOHQ�9HUI�JXQJ��EHU�GHQ�HLJHQHQ�.|USHU�
���6LHKH�GD]X�%|FNOH��)���������6������������
:��6SDQQ�PHLQW���GD��HV�]XU�6R]LDOSIOLFKW�HLQHV�MHGHQ�%�UJHUV�JHK|UH��QDFK�VHLQHP�7RGH�I�U�HLQHQ�VHLQHU�0LWE�UJHU
VHLQH�2UJDQH�Q|WLJHQIDOOV�]XU�9HUI�JXQJ�]X�VWHOOHQ���6LHKH�6SDQQ��:���������6�������



��

'LH� 2UJDQHQWQDKPH� YRP� 7RWHQ� EHGDUI� HLQHU� 5HFKWIHUWLJXQJ�� (UVWH� XQG� XQDEGLQJEDUH
9RUDXVVHW]XQJ� I�U� GLH� 2UJDQHQWQDKPH� YRQ� HLQHP� 7RWHQ� LVW� GLH� VLFKHUH� )HVWVWHOOXQJ� GHV
+LUQWRGHV���

E�� 'DV� =LHO� GHU� 2UJDQWUDQVSODQWDWLRQ� PX�� GLH� /HEHQVUHWWXQJ� RGHU� GLH� 9HUEHVVHUXQJ� YRQ
*HVXQGKHLWVVLWXDWLRQHQ�VHLQ�
'LH�(QWVFKHLGXQJ�PX��VWHWV�EHLP�.UDQNHQ�XQG�VHLQHQ�$QJHK|ULJHQ�EOHLEHQ��GHP�$U]W�REOLHJW�HV�
GDEHL� ]X� KHOIHQ�� ,Q� DOOHU� 5HJHO� ZLUG� YRP� 3DWLHQWHQ� HLQH� 7UDQVSODQWDWLRQ� GDQQ� GULQJHQG
JHZ�QVFKW�� ZHQQ� VLH� GLH� HLQ]LJH� &KDQFH� LQ� /HEHQVJHIDKU� RGHU� EHL� VFKZHUHU� JHVXQGKHLWOLFKHU
%HHLQWUlFKWLJXQJ� GDUVWHOOW�� �*HUHFKWIHUWLJW� XQG� GDPLW� HUODXEW�ZLUG� GLHVH�.|USHUYHUOHW]XQJ� DEHU
GXUFK�GLH�(LQZLOOLJXQJ�GHV�EHWURIIHQHQ�.UDQNHQ��:LUNVDP�LVW�GLH�(LQZLOOLJXQJ�MHGRFK�QXU��ZHQQ
GHU�.UDQNH�HLQVLFKWVIlKLJ�LVW�XQG�]XYRU��EHU�$UW��=LHO�XQG�JHJHEHQHQIDOOV�DQGHUH�0|JOLFKNHLWHQ
GHU�%HKDQGOXQJ� VRZLH� �EHU� GLH� )ROJHQ��*HIDKUHQ� XQG�5LVLNHQ� GHV� (LQJULIIV� DXIJHNOlUW�ZXUGH�
ZHQQ�HU�DOVR�ZHL���ZRULQ�HU�HLQZLOOLJW����

F��'LH�2UJDQWUDQVSODQWDWLRQ�PX��LP�/LFKWH�GHU�6FKDGHQVYHUPHLGXQJ�JHVHKHQ�ZHUGHQ�
�'LH�2UJDQHQWQDKPH�YRQ�9HUVWRUEHQHQ� LVW�GHU�/HEHQGVSHQGH�HLQGHXWLJ�YRU]X]LHKHQ��GD�KLHUEHL
QLHPDQG�HLQH�%HHLQWUlFKWLJXQJ� VHLQHU�*HVXQGKHLW� RGHU� JDU� HLQH�*HIlKUGXQJ� VHLQHV� /HEHQV� DXI
VLFK�QHKPHQ�PX�����

G��(V�VROOWH�HLQ�P|JOLFKVW�KRKHU�,QIRUPDWLRQVVWDQG�DOOHU�%HWHLOLJWHQ�DQJHVWUHEW�ZHUGHQ�
0|JOLFKVW� YLHOH� 0HQVFKHQ� VROOWHQ� ZLVVHQ�� ZDV� QDFK� HLQHP� 8QIDOOWRG� DXI� VLH� �E]Z�� LKUHQ
/HLFKQDP��]XNRPPHQ�NDQQ�

H��'HU� I�U�GLH�7UDQVSODQWDWLRQ�YHUDQWZRUWOLFKH�$U]W� VROOWH� VRUJIlOWLJ�XQG�YHUDQWZRUWXQJVEHZX�W
GLH�3URJQRVH�GHV�2UJDQHPSIlQJHUV�EHXUWHLOHQ�
�$XI� VHLWHQ� GHV� (PSIlQJHUV� LVW� GHU� ]X� HUZDUWHQGH� 1XW]HQ� JHJHQ� GHQ� P|JOLFKHQ� 6FKDGHQ
DE]XZlJHQ���'LH�bU]WH�VLQG��GXUFK�GLH�+RIIQXQJ�XQG�GDV�9HUWUDXHQ�GHU�.UDQNHQ�EHL�XQVLFKHUHQ
(UIROJVDXVVLFKWHQ�]X�HLQHU�EHVRQGHUV�JHZLVVHQKDIWHQ�3U�IXQJ�YHUSIOLFKWHW��RE�XQG�LQZLHZHLW�GLH
DQJHVWUHEWH�7UDQVSODQWDWLRQ�KHOIHQ�ZLUG����

LL��6R]LDOHWKLVFKH�*HVLFKWVSXQNWH

D�� 'LH� )UHLKHLW� XQG� GLH� :�UGH� HLQHU� 3HUVRQ� G�UIHQ� QLFKW� � ]XJXQVWHQ� HLQHV� UDWLRQDOLVLHUWHQ
JHVHOOVFKDIWOLFKHQ�,QWHUHVVHV�YHUOHW]W�ZHUGHQ��)ROJOLFK�VROO�GLH�2UJDQVSHQGH�IUHLZLOOLJ�VHLQ�

������������������������������ ����������������������������
��� (UNOlUXQJ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� XQG� GHV� 5DWHV� GHU� (YDQJHOLVFKHQ� .LUFKH� LQ� 'HXWVFKODQG�
2UJDQWUDQVSODQWDWLRQHQ��6�����
,Q�GHU�%HY|ONHUXQJ�VLQG�%HI�UFKWXQJHQ�YHUEUHLWHW��PDQ�ZHUGH�DOV�6FKZHUYHUOHW]WHU�PLW�EUDXFKEDUHQ�2UJDQHQ�I�U�GLH
9HUSIODQ]XQJ� YRU]HLWLJ� DXIJHJHEHQ� �� GHU� 7RG� Z�UGH� ]X� VFKQHOO� IHVWJHVWHOOW�� $QGHUHUVHLWV� EHJHJQHW� PDQ� HLQHU
YHUEUHLWHWHQ� $QJVW�� HV� ZHUGH� LQ� DXVVLFKWVORVHQ� � )lOOHQ� ]XYLHO� JHWDQ�� XP� GDV� HUO|VFKHQGH� /HEHQ� N�QVWOLFK� ]X
YHUOlQJHUQ�� �-HGHQIDOOV� NDQQ� GLH� %HKDQGOXQJ� �EHU� GHQ� 7RG� KLQDXV� GD]X� EHLWUDJHQ�� GLH� OHW]WOLFK� LUUDWLRQDOH
%HI�UFKWXQJ� ]X� ]HUVWUHXHQ�� HLQ� .UDQNHU� Z�UGH� XP� HLQHU� 2UJDQVSHQGH� ZLOOHQ� YRU]HLWLJ� DXIJHJHEHQ��� �'LH
EHVWP|JOLFKH� %HKDQGOXQJ� HLQHV� 6SHQGHUV� YRU� GHP� 7RG� LVW� ]XJOHLFK� GLH� ZLFKWLJVWH� 9RUDXVVHW]XQJ� HLQHU� VSlWHUHQ
HYHQWXHOOHQ�2UJDQ�EHUWUDJXQJ���$QJVWZXUP��+���������6�����
���(EG���6�����
���(EG���6�����
���(EG���6����



��

E�� 'LH� (UI�OOXQJ� GHU� 3IOLFKW� ]XU� +LOIHOHLVWXQJ� Ol�W� VLFK� ]ZDU� IRUGHUQ�� DEHU� QLFKW� HU]ZLQJHQ�
$X�HUGHP� LVW� QLHPDQG� PRUDOLVFK� YHUSIOLFKWHW�� DXV� *U�QGHQ� GHV� :RKOWXQV� 2UJDQVSHQGHU� ]X
ZHUGHQ�� ,P� DOOJHPHLQHQ� ZLUG� DN]HSWLHUW�� GD�� HLQ� :LGHUVSUXFK� JHJHQ� HLQH� SRVWPRUWDOH
2UJDQHQWQDKPH�LPPHU�UHVSHNWLHUW�ZHUGHQ�PX���DXFK�ZHQQ�GLH�*U�QGH� I�U�GLHVHQ�:LGHUVSUXFK
LUUDWLRQDO�RGHU�PRUDOLVFK�DQIHFKWEDU�VLQG�

F�� $XFK� DXV� GHP� SRVWPRUWDOHQ� 3HUV|QOLFKNHLWVUHFKW� IROJW�� GD�� GHU� QRFK� /HEHQGH� VHLQ
6HOEVWEHVWLPPXQJVUHFKW��EHU�GHQ�7RG�KLQDXV�DXV�EHQ��DOVR�YHUELQGOLFK�IHVWOHJHQ�NDQQ��ZDV�PLW
VHLQHP� .|USHU� QDFK� GHP� 7RGH� JHVFKHKHQ� VROO�� 'HU� ]X� /HE]HLWHQ� JHlX�HUWH� :LOOH� GHV
9HUVWRUEHQHQ�� VHL� HV� HLQH� 2UJDQVSHQGHHUNOlUXQJ� RGHU� HLQ� :LGHUVSUXFK�� LVW� GHVKDOE� VWHWV� ]X
UHVSHNWLHUHQ�
(EHQIDOOV� VLQG� :�QVFKH� GHU� 9HUZDQGWHQ� XQG� DQGHUHU� 1DKHVWHKHQGHU� �� VRZHLW� EHNDQQW� �� ]X
EHU�FNVLFKWLJHQ��)DNWLVFK�HUIROJW�GLH�(LQZLOOLJXQJ�]XU�2UJDQHQWQDKPH�GXUFK�GLH�$QJHK|ULJHQ�

G��'LH�2UJDQWUDQVSODQWDWLRQ�PX��VR]LDO�]XWUlJOLFK�VHLQ�LQ�GHP�6LQQH��GD��VLFK�1XW]HQ�XQG�/DVWHQ
VR]LDO�DQJHPHVVHQ�YHUWHLOHQ�

LLL��.XOWXUHOOH�XQG�UHOLJL|VH�*HVLFKWVSXQNWH

'LH� NXOWXUHOOH� (LQVWHOOXQJ� ]XP� 7RGH� ZLUG� GXUFK� GLH� 2UJDQWUDQVSODQWDWLRQ� EHHLQIOX�W�� $EHU� LQ
PDQFKHQ�NXOWXUHOOHQ�%HUHLFKHQ���ZLUG�GHU�+LUQWRG�QLFKW�DOV�HQGJ�OLJHU�7RG�DQJHVHKHQ��XQG�GHU
/HLFKQDP� VROO� XQEHU�KUW� EHHUGLJW� ZHUGHQ�� 'LH� XQWHUVFKLHGOLFKHQ� :HOWDQVFKDXXQJHQ� GHU
0HQVFKHQ� P�VVHQ� UHVSHNWLHUW� ZHUGHQ���� GDPLW� GDV� 9HUWUDXHQ� LQ� GLH� lU]WOLFKH� $UEHLW� JHI|UGHUW
ZHUGHQ�NDQQ���

6RZHLW�HV�XP�UHFKWOLFKH�*UXQGDXVVDJHQ�ZLH�/HEHQVVFKXW]�JHKW��XQWHUVFKHLGHQ�VLFK�GLH�QDWLRQDOHQ
5HFKWVRUGQXQJHQ� QLFKW� JUXQGVlW]OLFK� YRQHLQDQGHU�� -HGRFK� N|QQHQ� VHOEVW� GLH� 5HFKWVRUGQXQJHQ
YRQ�/lQGHUQ�PLW� JHPHLQVDPHU�NXOWXUHOOHU�7UDGLWLRQ� LQ�SUDNWLVFK�EHGHXWVDPHQ�(LQ]HOIUDJHQ� GHV
0HGL]LQUHFKWV�]X�XQWHUVFKLHGOLFKHQ�/|VXQJHQ�I�KUHQ��'DKHU�LVW�HV�QLFKW�YHUZXQGHUOLFK��GD��GLH
=XOlVVLJNHLW� YRQ� 6HNWLRQHQ� XQG� 2UJDQHQWQDKPHQ� ]ZHFNV� 7UDQVSODQWDWLRQHQ� YRQ� QDWLRQDO� VHKU
YHUVFKLHGHQHQ�9RUDXVVHW]XQJHQ�DEKlQJLJ�JHPDFKW�ZLUG�
(LQ� 3OXUDOLVPXV� YRQ� /HEHQVZHLVHQ�� /HEHQV�� XQG� 7RGHVYRUVWHOOXQJHQ� ZLUG� QLFKW� QXU� EHVWHKHQ
EOHLEHQ��VRQGHUQ�DOOHU�9RUDXVVLFKW�QDFK�ZHLWHU�]XQHKPHQ��6HOEVW�ZHQQ�GLH�UHOLJL|V�XQG�NXOWXUHOO
EHGLQJWHQ� 7RGHVYRUVWHOOXQJHQ� UDWLRQDO� QLFKW� EHJU�QGEDU� VLQG�� VROOWH� PDQ� VLH� I�U� GLHMHQLJHQ
JHOWHQG�ODVVHQ��GLH�DQ�VROFKHQ�*ODXEHQ�IHVWKDOWHQ��'HQQ�VROFKH�0HQVFKHQ�KDEHQ�DXFK�GDV�5HFKW�
VHOEVW�]X�EHVWLPPHQ��ZLH�PLW�7RWHQ�XP]XJHKHQ�LVW�

�����(UJHEQLV

,Q�GHU�PHGL]LQLVFKHQ�(WKLN�KDW�GDV�9HUERW��6FKDGHQ�]X]XI�JHQ��9RUUDQJ�JHJHQ�EHU�GHP�*HERW�
+LOIH� ]X� OHLVWHQ�� �8QWHU� %HU�FNVLFKWLJXQJ� GHU� KRKHQ� (UIROJVUDWH� GHU� (LQJULIIH�� GLH� I�U� GHQ
������������������������������ ����������������������������
���:LH�]��%��LP�.RQIX]LDQLVPXV��7DRLVPXV��6FKDPDQLVPXV��-XGHQWXP�XQG�,VODP��1DFK�M�GLVFKHU�$XIIDVVXQJ�HQGHW
GDV�PHQVFKOLFKH�/HEHQ�PLW�GHP�OHW]WHQ�$WHP]XJ�XQG�GLH�(QWZHLKXQJ�GHV�7RWHQ�LVW�VWULNW�YHUERWHQ��6LHKH�3ROLZRGD�
6��������
���$UW������**����'LH�)UHLKHLW�GHV�*ODXEHQV��GHV�*HZLVVHQV�XQG�GLH�)UHLKHLW�GHV�UHOLJL|VHQ�XQG�ZHOWDQVFKDXOLFKHQ
%HNHQQWQLVVHV�VLQG�XQYHUOHW]EDU����VLFKHUW��GD��HLQH�([SODQWDWLRQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�GDUI��ZHQQ�MHPDQG�DXV
UHOLJL|VHQ�0RWLYHQ�QLFKW�GDPLW�HLQYHUVWDQGHQ�LVW�
��� bU]WH�� 3DWLHQWHQ� XQG� LKUH� $QJHK|ULJHQ� XQWHUVWHKHQ� DXFK� XQDXVZHLFKOLFK� UHOLJL|VHQ�� JHLVWLJHQ� XQG� SROLWLVFKHQ
%HGLQJXQJHQ�LKUHU�=HLW�XQG�LQ�LKUHU�.XOWXU�



��

3DWLHQWHQ� QLFKW� QXU� HLQH� 9HUOlQJHUXQJ� GHV� /HEHQV� XQG� HLQH� 9HUEHVVHUXQJ� GHU� /HEHQVTXDOLWlW
EHGHXWHQ�� VRQGHUQ� LP� 9HUJOHLFK� ]X� HLQHU� /DQJ]HLWWKHUDSLH� PHLVW� DXFK� HLQH� NRVWHQJ�QVWLJHUH
/|VXQJ� ELHWHQ��� VWHOOHQ� �%HGHQNHQ� �EHU� GLH� VR]LDOHWKLVFKH� %HUHFKWLJXQJ� GHU
7UDQVSODQWDWLRQVPHGL]LQ� XQG� GHU� GDI�U� Q|WLJHQ� NRVWHQLQWHQVLYHQ� 6SLW]HQWHFKQRORJLH�� NHLQHQ
*UXQG�I�U�GHQ�9HU]LFKW�DXI�7UDQVSODQWDWLRQHQ�GDU���

-HGH� 2UJDQWUDQVSODQWDWLRQ�� GLH� VWHUEHQGH� 0HQVFKHQ� UHWWHW� XQG� GHU� *HVHOOVFKDIW� %HODVWXQJHQ
HUVSDUW��VROOWH�DOV�PRUDOLVFK�Z�QVFKHQVZHUW�JHOWHQ�
:HU�I�U�GHQ�)DOO�GHV�HLJHQHQ�7RGHV�GLH�(LQZLOOLJXQJ�]XU�(QWQDKPH�YRQ�2UJDQHQ�JLEW��KDQGHOW
PRUDOLVFK� ULFKWLJ�� GHQQ� GDGXUFK� NDQQ� DQGHUHQ� 0HQVFKHQ� JHKROIHQ� ZHUGHQ�� GHUHQ� /HEHQ� DXIV
K|FKVWH� EHODVWHW� RGHU� JHIlKUGHW� LVW�� $QJHK|ULJH�� GLH� GLH� (LQZLOOLJXQJ� ]XU�2UJDQWUDQVSODQWDWLRQ
JHEHQ��KDQGHOQ�PRUDOLVFK�ULFKWLJ��ZHQQ�VLH�XQJHDFKWHW�GHV�YRQ�LKQHQ�HPSIXQGHQHQ�6FKPHU]HV�LP
6LQQH� GHV� 9HUVWRUEHQHQ� HQWVFKHLGHQ�� DQGHUHQ� 0HQVFKHQ� EHL]XVWHKHQ� XQG� GXUFK� 2UJDQVSHQGH
/HEHQ�]X�UHWWHQ���

,QIROJH� GHU� JUR�HQ� XQG� LPPHU� QRFK� ]XQHKPHQGHQ� .RPSOH[LWlW� YRQ� HWKLVFK� ]X� EHXUWHLOHQGHQ
6LWXDWLRQHQ�XQG�GHU�JOHLFK]HLWLJ�HEHQIDOOV�ZDFKVHQGHQ�3OXUDOLWlW�GHU�:HUWYRUVWHOOXQJHQ�EHGDUI�GLH
KHXWLJH� (WKLN� I�U� GLH� 2UJDQWUDQVSODQWDWLRQ� EHVRQGHUV� GHU� *UXQGODJH� GHV
6HOEVWEHVWLPPXQJVUHFKWV��'HU�*UXQGVDW]�GHU�6HOEVWEHVWLPPXQJ�EHUXKW�DXI�GHP�5HVSHNW�YRU�GHU
)UHLKHLW� GHV� 0HQVFKHQ� XQG� VHLQHU� SHUVRQDOHQ� :�UGH�� 'LH� $XWRQRPLH� GHV� HLQ]HOQHQ� PX�
UHVSHNWLHUW�ZHUGHQ�� DOVR� VHLQH� 6HOEVWEHVWLPPXQJ�� DOV�PHQVFKOLFKHV� /HEHZHVHQ�� GDV� VLFK� VHOEVW
DXV� YHUVFKLHGHQHQ� HWKLVFKHQ� %LQGXQJHQ� HLQH� %LQGXQJ� I�U� VLFK� VHOEVW� DXVZlKOHQ� NDQQ�� LVW� ]X
DFKWHQ�
'XUFK� HLQH� 2UJDQWUDQVSODQWDWLRQ� ZLUG� LQ� GLH� 3HUV|QOLFKNHLW� YRQ� 6SHQGHU� XQG� (PSIlQJHU� VHKU
VWDUN�HLQJHJULIIHQ��EHL� OHEHQGHQ�6SHQGHUQ�XQG�(PSIlQJHUQ� LQ�GLH�PDQLIHVWH�3HUV|QOLFKNHLW��EHL
WRWHQ�6SHQGHUQ� LQ�GLH�7RWHQUXKH��'DKHU� LVW� HLQ� VROFKHU�(LQJULII� HLQHU� DXWRQRPHQ�(QWVFKHLGXQJ
YRQ�%HWURIIHQHQ�EHG�UIWLJ��'HQQ�+LOIVEHUHLWVFKDIW�JLOW�QLFKW�DOV�HWZDV�(U]ZLQJEDUHV��VRQGHUQ�QXU
PLW� (LQVFKUlQNXQJ� DOV� HWZDV� PRUDOLVFK� *XWHV�� $XFK� ZHQQ� VLH� LQ� NODUHQ� )lOOHQ� GHU
*�WHUDEZlJXQJ�GXUFK�GLH�JHVHW]OLFKH�)HVWOHJXQJ�HU]ZLQJEDU�VHLQ�PDJ��VR�VROOWH�GLHVH�JHVHW]OLFKH
5HJHOXQJ� GLH� LQGLYLGXHOOH� (QWVFKHLGXQJ� QLFKW� JDQ]� �EHUJHKHQ�� 2E� GLH� 2UJDQVSHQGH� DOV
JHVHW]OLFKH� 3IOLFKW� IHVWJHOHJW� ZHUGHQ� VROO�� NDQQ� GDYRQ� DEKlQJHQ�� ZLH� GLH� 0HKUKHLW� GHU
*HVHOOVFKDIWVPLWJOLHGHU�VLFK�HQWVFKHLGHW��1LHPDQG�ZLUG�Z�QVFKHQ��LQ�HLQHU�*HVHOOVFKDIW�]X�OHEHQ�
LQ�GHU�1RWOHLGHQGHQ�QLFKW�JHKROIHQ�ZLUG�

6FKOLH�OLFK�PX��QDKH]X�MHGHU�KHXWH�GDPLW�UHFKQHQ��GD��VHLQ�:RKO�XQG�:HKH�LUJHQGZDQQ�HLQPDO
ZHVHQWOLFK� YRP� *HVXQGKHLWVV\VWHP� DEKlQJLJ� VHLQ� N|QQWHQ�� (U� N|QQWH� DXI� HLQH
2UJDQWUDQVSODQWDWLRQ� DOV� HLQ]LJHU� hEHUOHEHQVFKDQFH� DQJHZLHVHQ� VHLQ� XQG� GULQJHQG� HLQH
2UJDQVSHQGH�HUZDUWHQ�
(UZDUWXQJVVLFKHUKHLW�NDQQ�VLFK�DEHU�QXU�HLQVWHOOHQ��ZHQQ�(QWVFKHLGXQJHQ�LP�*HVXQGKHLWVV\VWHP
QDFK� HLQGHXWLJHQ�� VWDELOHQ� XQG� I�U� DOOH� %HWHLOLJWHQ� P|JOLFKVW� GXUFKVLFKWLJHQ� 5HJHOQ� JHWURIIHQ
ZHUGHQ�� )�U� GLH� 5LFKWLJNHLW� HLQHU� 7UDQVSODQWDWLRQ� LVW� QLFKW� QXU� HQWVFKHLGHQG�� GD�� HLQH� 5HJHO
ULFKWLJ� EHIROJW�� VRQGHUQ� VFKRQ� ULFKWLJ� DXVJHZlKOW� ZLUG�� 6ROFKH� 5HJHOQ� VROOWHQ� HLQH� IRUPDO
XWLOLWDULVWLVFKH� %DVLV� KDEHQ�� ZHOFKH� GLH� 3UlIHUHQ]HQHUI�OOXQJ� DOOHU� %HWURIIHQHQ� DXI� UDWLRQDOH
:HLVH�PD[LPLHUW�

������������������������������ ����������������������������
��� (UNOlUXQJ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� XQG� GHV� 5DWHV� GHU� (YDQJHOLVFKHQ� .LUFKH� LQ� 'HXWVFKODQG�
2UJDQWUDQVSODQWDWLRQHQ��6����
���9JO��HEG��6�����



��



�

���,VW�HLQH�2UJDQWUDQVSODQWDWLRQ�PLW�GHU�:�UGH�GHV�0HQVFKHQ�YHUHLQEDU"

2E� HLQH� 2UJDQWUDQVSODQWDWLRQ�PLW� GHU�0HQVFKHQZ�UGH� YHUHLQEDU� LVW�� KlQJW� GDYRQ� DE�� ZDV� ZLU
XQWHU�0HQVFKHQZ�UGH�YHUVWHKHQ��,VW�MHPDQG�7UlJHU�GHU�0HQVFKHQZ�UGH��VR�EHVLW]W�HU�$QVSUXFK
DXI�:DKUXQJ�YRQ�0HQVFKHQZ�UGH��:HQQ�GDV�.ULWHULXP�I�U�GLH�7HLOKDEH�DP�6FKXW]�GHU�:�UGH
GHV�0HQVFKHQ�DOOHLQ�GLH�=XJHK|ULJNHLW�]XU�6SH]LHV�0HQVFK�LVW��YHUODJHUW�VLFK�GLH�)UDJH�QDFK�GHU
SHUVRQDOHQ�5HLFKZHLWH�GHV�$UW����$EV����**��DXI�GLH�'HILQLWLRQ�GHV�PHQVFKOLFKHQ�/HEHQV�
'LH�)UDJH� �:DV� LVW� HLQ�0HQVFK"�� LVW�GLH�)UDJH�QDFK�GHU�1DWXU�GHV�0HQVFKHQ�RGHU�GDQDFK�� DOV
ZDV�GHU�0HQVFK�VLFK�VHOEHU�HUNHQQW�XQG�DQHUNHQQW��(LQ�.ULWHULXP�LVW�GDV�GHU�=XJHK|ULJNHLW�HLQHV
:HVHQV�]XU�ELRORJLVFKHQ�6SH]LHV�
KRPR�VDSLHQV
�
0HQVFKOLFKHV� /HEHQ� XQWHUVFKHLGHW� VLFK� YRQ� GHP� DQGHUHU� /HEHZHVHQ�� LQVRIHUQ� 0HQVFKHQ� DOV
3HUVRQHQ� �EHU� 6HOEVWEHZX�WVHLQ� E]Z�� (UIDKUXQJVIlKLJNHLW� YHUI�JHQ�� XQG� ZHLO� VLH� YHUQ�QIWLJH�
UDWLRQDOH�� ]ZHFNRULHQWLHUWH� XQG� PRUDOLVFKH� :HVHQ� VLQG� PLW� +RIIQXQJHQ�� :�QVFKHQ�� ,GHDOHQ�
/HEHQVSOlQHQ�XQG��]LHOHQ�XVZ��XQG�ZHLO�VLH�HLQH�6SUDFKH�EHVLW]HQ��GLH�LKQHQ�GDV�/HUQHQ�JHVWDWWHW
XQG�.RPPXQLNDWLRQ�HUP|JOLFKW��0HQVFKHQ�VLQG�IlKLJ�� LKU�'HQNHQ�LQ�6SUDFKH�XP]XVHW]HQ��'DV
/HEHQ�HLQHV�0HQVFKHQ�EHUXKW�DXI�VHLQHQ�HLQ]HOQHQ�:DKUQHKPXQJHQ��*HI�KOHQ�XQG�*HGDQNHQ��HU
JHZLQQW�DXV�VHLQHP�(UOHEHQ�DEHU�DXFK�HLQ�9HUKlOWQLV�]X�VLFK�VHOEVW�XQG�XUWHLOW��EHU�VHLQ�'HQNHQ
XQG�7XQ��,QGHP�HU�VLFK�VHOEVW�JHJHQ�EHUWULWW�XQG�GDPLW�]XP�6HOEVWEHZX�WVHLQ�HUZDFKW��EOLFNW�HU
DXI�VHLQH�HLJHQH�9HUJDQJHQKHLW�]XU�FN�XQG�EHVFKlIWLJW�VLFK�DXFK�PLW�*HGDQNHQ��EHU�VHLQH�HLJHQH
=XNXQIW�

(LQ�0HQVFK� DOV� HLQH� 3HUVRQ� YHUI�JW� �EHU� (LJHQVFKDIWHQ�ZLH� ,QWHOOLJHQ]�� 6HOEVWEHZX�WVHLQ� XQG
(PSILQGXQJVYHUP|JHQ�� :DV� VSH]LILVFK� I�U� PHQVFKOLFKH� 3HUVRQHQ� JLOW�� LVW� GLH� )lKLJNHLW�� LKU
HLJHQHV�+DQGHOQ�XQG� LKUH� HLJHQHQ�:�QVFKH�]X�EHXUWHLOHQ�XQG�VLFK� HLQHU� �VWDUNHQ�:HUWXQJ�� ]X
XQWHU]LHKHQ��� 'LHVH� )lKLJNHLW�� DOV� 3HUVRQ� DQ� EHVWLPPWHQ� :HUWXQJHQ� IHVW]XKDOWHQ�� LVW� DQ� GDV
JHVDPWH�,FK�JHEXQGHQ��,Q�VWDUNHQ�:HUWXQJHQ�EH]LHKW�VLFK�HLQH�3HUVRQ�DXI�LKU�/HEHQ�DOV�*DQ]HV�
(LQH�3HUVRQ�ZHL���GD��QLFKWV�JHZLVVHU�LVW�DOV�GHU�7RG���XQG�]HLFKQHW�VLFK�JHJHQ�EHU�DOOHQ�DQGHUHQ
.UHDWXUHQ�GDGXUFK�DXV��GD��VLH�VLFK�VHOEVW�EHREDFKWHQ�XQG�EHJUHLIHQ�NDQQ�ELV�KLQ�]XU�(UNHQQWQLV
LKUHU�HLJHQHQ�6WHUEOLFKNHLW�

'LH�EOR�H�ELRORJLVFKH�*DWWXQJV]XJHK|ULJNHLW�LVW�I�U�HLQLJH�(WKLNHU���GDUXQWHU�7RROH\�XQG�6LQJHU�
QRFK� NHLQ�PRUDOLVFK� EHGHXWVDPHV�0HUNPDO� I�U� HLQ� YROOJ�OWLJHV�PHQVFKOLFKHV� ,QGLYLGXXP��8P
HLQH�3HUVRQ�]X�VHLQ��PX��HV�YLHOPHKU�]X�6FKPHU]�XQG�/HLG�IlKLJ�VHLQ��=XNXQIWVSOlQH�KDEHQ��VLFK
VHOEVW� DOV� ,QGLYLGXXP� EHJUHLIHQ�� �EHU� HLQ� (ULQQHUXQJVYHUP|JHQ� YHUI�JHQ� XQG� VLFK� VHLQHU
6WHUEOLFKNHLW�EHZX�W�VHLQ��)�U�6LQJHU�XQG�7RROH\� LVW�PHQVFKOLFKH�3HUVRQ��ZHU�]X�VHOEVWlQGLJHQ
YHUQ�QIWLJHQ�(QWVFKHLGXQJHQ�IlKLJ�LVW�XQG�VR�VHLQ�/HEHQ�VHOEVW�JHVWDOWHQ�NDQQ��6R�LVW�I�U�VLH�GHU
%HJULII� �3HUVRQ�� QLFKW� DQZHQGEDU�� ZHQQ� HLQ� JHVXQGHU� XQG� VHOEVWEHZX�WHU�0HQVFK� HLQPDO� LQV

������������������������������ ����������������������������
��*UXQGODJH�GHU� EXQGHVGHXWVFKHQ�5HFKWVRUGQXQJ� LVW� GLH�$FKWXQJ�GHU�0HQVFKHQZ�UGH�� IHVWJHOHJW� LQ�$UWLNHO� ��GHV
*UXQGJHVHW]HV�
��7D\ORU��&���������6�����I�
�� 'HQQRFK� VFKHLQW� GLH� )XUFKW� YRU� GHP� 7RGH� NHLQH� QDW�UOLFKH�� DQJHERUHQH� PHQVFKOLFKH� (LJHQVFKDIW� ]X� VHLQ�� 'DV
6WXGLXP�GHU�NLQGOLFKHQ�(QWZLFNOXQJ�]HLJW��GD��YRU�GHP����ELV����/HEHQVMDKU�GDV�.LQG�NHLQ�:LVVHQ�YRP�XQG�NHLQH
)XUFKW�YRU�GHP�7RGH�KDW��.OHLQH�.LQGHU�N|QQHQ�VLFK�HLQIDFK�GDV�$EOHEHQ�HLQHU�3HUVRQ�QLFKW�YRUVWHOOHQ��XQG�VR�ODQJH
ELV�GHU�7RG�LKQHQ�DOV�HLQ�9HUVFKZLQGHQ�HLQHU�EHNDQQWHQ�3HUVRQ�HUNOlUW�ZLUG��JODXEHQ�VLH��GD��GHU�7RG�UHYHUVLEHO�VHL�
6LHKH�GD]X�6WHQW��*��6���������6������
��6LHKH�7RROH\��0���������6�������6LQJHU��3���������6����I�



�

.RPD� IlOOW��0HQVFKHQ��GLH�3HUVRQHQ�VLQG�� VLQG�]XPLQGHVW�]HLWZHLOLJ�NHLQH�3HUVRQHQ� �� HWZD�EHL
UHYHUVLEOHP�%HZX�WVHLQVYHUOXVW�
'LH� 7DWVDFKH� DOOHLQ�� ]XU� 6SH]LHV� 0HQVFK� ]X� JHK|UHQ�� LVW� QDFK� GLHVHU� 9RUVWHOOXQJ� PRUDOLVFK
LUUHOHYDQW��'DPLW�ZLUG�GLH�%HKDXSWXQJ�EHVWULWWHQ��GD��GLH�:�UGH�HLQHP�LUUHYHUVLEHO�EHZX�WORVHQ
0HQVFKHQ�ZLH�MHGHP�DQGHUHQ�0HQVFKHQ�]XNRPPH��GD�6LQJHU�XQG�7RROH\�]ZLVFKHQ�0HQVFKVHLQ
XQG� 3HUVRQVHLQ� XQWHUVFKHLGHQ� XQG� :�UGH� QXU� GHU� 3HUVRQ� ]XRUGQHQ�� 'LH� 8QDQWDVWEDUNHLW� GHU
0HQVFKHQZ�UGH�ZLUG�GDQQ�QLFKW�PHKU�GHP�0HQVFKHQ�DOOJHPHLQ�]XJHVSURFKHQ��VRQGHUQ�DXI�GLH
3HUVRQ�HLQJHVFKUlQNW�

6ROOHQ�ZLU�5HFKWH� XQG�:�UGH� HLQHV�0HQVFKHQ� YHUOLHUHQ��ZHQQ� XQV� LP�$OWHU� GLH� )lKLJNHLW� ]XU
YROOHQ�$XWRQRPLH�DEKDQGHQ�NRPPW"�,Q�N|USHUOLFK�XQG�VHHOLVFK�EHGLQJWHQ�$XVQDKPHVLWXDWLRQHQ
IHKOW�EHL�HLQHP�0HQVFKHQ�GLH�)lKLJNHLW�]X�VHOEVWlQGLJHU�YHUQ�QIWLJHU�(QWVFKHLGXQJ�� ,VW�HU�GDQQ
DXI�=HLW�NHLQH�3HUVRQ�PHKU"
:LU�VWR�HQ�GDPLW�LP�8PJDQJ�PLW�9RU��XQG�9HUIDOOVIRUPHQ�GHV�PHQVFKOLFKHQ�/HEHQV�DXI�)UDJHQ
DQ� GHU� *UHQ]H� XQVHUHU� HLJHQHQ� ([LVWHQ]�� ZR� :LVVHQ� XQG� .|QQHQ� RIW� YHUVDJHQ� XQG
%HVFKHLGHQKHLW�LP�+DQGHOQ�VLFK�HPSILHKOW�

'HU�0HQVFK� JHZLQQW� PLW� GHU� (QWZLFNOXQJ� GHV� 6HOEVWEHZX�WVHLQV� HLQ� 9HUKlOWQLV� ]X�:HOW� XQG
8PZHOW��HU�KDQGHOW�LQ�GHU�:HOW��(U�LVW�DXFK�HLQ�JHVFKLFKWOLFKHV�:HVHQ��GHVVHQ�(LQPDOLJNHLW�GXUFK
GLH�VLFK�HQWZLFNHOQGH�3HUVRQ�EHVWLPPW�LVW��DOVR�LVW�GHV�0HQVFKHQ�6HLQ�QLFKW�DXV�XQYHUlQGHUOLFKHU
1DWXU�YRUEHVWLPPW��'HU�0HQVFK�YHUEHVVHUW�VHLQ�PHQVFKOLFK�NXOWXUHOOHV�8PIHOG�GXUFK�.XQVW�XQG
:LVVHQVFKDIW�XQG�HUZHLWHUW�VHLQH�+HUUVFKDIW��EHU�GLH�1DWXU��'HU�0HQVFK� LVW�HLQ�NXOWXUHOOHV�XQG
UHOLJL|VHV�:HVHQ�LP�*HJHQVDW]�]X�DQGHUHQ�/HEHZHVHQ�
,Q� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� LVW� GLH� 7DWVDFKH�ZLFKWLJ�� GD�� GHU�0HQVFK� YRQ�1RUPHQ��.XOWXU
XQG�5HOLJLRQHQ�EHHLQIOX�W�ZLUG��2E�GLH�7UDQVSODQWDWLRQVPHGL]LQ�LQ�HLQHU�*HVHOOVFKDIW�UHLEXQJVORV
SUDNWL]LHUW� ZHUGHQ� NDQQ�� KlQJW� GDYRQ� DE�� ZLH� GLH� MHZHLOLJ� YRUKHUUVFKHQGH� 1RUP�� .XOWXU� XQG
5HOLJLRQ�GLH�7UDQVSODQWDWLRQVPHGL]LQ�EHXUWHLOW�

�����'HU�0HQVFK�DOV�*HLVW�.|USHU�(LQKHLW

'DV�PHQVFKOLFKH�/HEHQ�ZLUG�YLHOIDFK�DXIJHID�W�DOV�(LQKHLW�GHV�:LUNHQV�YRQ�.|USHU�XQG�*HLVW�
0HQVFKOLFKH� :HVHQ� VLQG� DOV� HEHQ� VROFKH� XQWHLOEDU�� .|USHU� XQG� *HLVW� JHK|UHQ� EHL� LKQHQ
]XVDPPHQ�XQG�ELOGHQ�HLQ�*DQ]HV��REZRKO�]ZLVFKHQ�EHLGHQ�ZHVHQWOLFKH�8QWHUVFKLHGH�EHVWHKHQ�
0DQ�NDQQ�GHU�$XIIDVVXQJ�VHLQ��GD�� �/HLE�XQG�6HHOH��RGHU� �.|USHU�XQG�*HLVW��QLFKW� LGHQWLVFK�
DEHU�GRFK�XQWUHQQEDU�VHLHQ��

1DFK� $XIIDVVXQJ� YRQ� -�� 5�� 6HDUOH� �LQWHUDJLHUHQ�� *HLVW� XQG� .|USHU�� 6LH� VLQG� QLFKW� ]ZHL
YHUVFKLHGHQH�'LQJH��GHQQ�JHLVWLJH�3KlQRPHQH�VLQG�I�U�LKQ�HLQIDFK��(LJHQVFKDIWHQ��GHV�*HKLUQV�
�(V� JLEW� *HLVWHV]XVWlQGH� ZLUNOLFK�� HLQLJH� GDYRQ� VLQG� EHZX�W�� YLHOH� VLQG� LQWHQWLRQDO�� DOOH� VLQG
VXEMHNWLY��XQG�YLHOH�KDEHQ�NDXVDOHQ�(LQIOX��DXI�PDWHULHOOH�(UHLJQLVVH�LQ�GHU�:HOW����6HDUOH�JLEW
]X�� GD�� HV� ZHJHQ� GLHVHU� YLHU� 0HUNPDOH� JHLVWLJHU� 3KlQRPHQH� �� %HZX�WVHLQ�� ,QWHQWLRQDOLWlW�

������������������������������ ����������������������������
��=��%�� LVW� I�U�3��5DPVH\�GHU�PHQVFKOLFKH�.|USHU�HLQ�XQWUHQQEDUHU�7HLO�GHU�3HUVRQ��(U�VDJW��GD��0HQVFKHQ�QXU� LQ
LKUHQ�.|USHUQ� H[LVWLHUHQ� XQG� GLH� (KUIXUFKW� YRU� GHU�:�UGH� GHV�.|USHUV� XQWUHQQEDU� VHL� YRQ� GHU� (KUIXUFKW� YRU� GHU
:�UGH�GHU�3HUVRQ��3��5DPVH\��������6���II��=LWLHUW�LQ��9LHIKXHV��+���������6�����
��6HDUOH��-��5���������6�����
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6XEMHNWLYLWlW� XQG� JHLVWLJH� 9HUXUVDFKXQJ� �� VFKZLHULJ� VHL�� GDV� .|USHU�*HLVW�3UREOHP� ]X
EHKDQGHOQ��

'HU� PHQVFKOLFKH� .|USHU� EHVWHKW� DXV� YHUVFKLHGHQHQ� 2UJDQHQ� E]Z�� *OLHGHUQ�� $EHU� DX�HU� GHP
*HKLUQ� VLQG� YLHOH� YRQ� LKQHQ� HUVHW]EDU� E]Z�� HQWEHKUOLFK��� 'DV� *HKLUQ� LVW� I�U� GLH
3HUV|QOLFKNHLWVVWUXNWXU�DXVVFKODJJHEHQG��'HQQRFK�ZLUG�HLQH�JHZLVVH�6RQGHUVWHOOXQJ��GLH�PLW�GHQ
%HJULIIHQ� �,QGLYLGXDOLWlW�� XQG� �3HUVRQDOLWlW�� GHP�0HQVFKHQ� YRQ� YLHOHQ�6HLWHQ� ]XHUNDQQW�ZLUG�
QLFKW�HLQHP�EHVWLPPWHQ�2UJDQWHLO���GHP�*HKLUQ���XQG�GHVVHQ�VSH]LILVFKHQ�/HLVWXQJHQ�]XJHRUGQHW
XQG� YRQ� GDKHU� EHJU�QGHW�� VRQGHUQ� DXI� GLH� OHLE�VHHOLVFKH� *DQ]KHLW� YRQ� %HVFKDIIHQKHLW� XQG
$NWLRQHQ�EH]RJHQ�
2EZRKO� GDV� 3UREOHP� GHU� %H]LHKXQJ� ]ZLVFKHQ� *HKLUQ� XQG� *HLVW� XQG� VRPLW� DXFK� GDV� GHV
%HZX�WVHLQV�XQJHO|VW�LVW��NDQQ�PDQ�GLHVHV�3UREOHP�EHL�GHU�'XUFKI�KUXQJ�YRQ�7UDQVSODQWDWLRQHQ
QLFKW�DX�HU�$FKW�ODVVHQ��6WULWWLJ�LVW�GLH�1DWXU�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHU�0DWHULH�GHV�*HKLUQV
XQG�GHQ�JHLVWLJHQ�(LJHQVFKDIWHQ�GHV�0HQVFKHQ�
%HQLQL� PDFKW� GLHVHV� 3UREOHP� DXIPHUNVDP� XQG� VFKUHLEW�� �'DV� 3UREOHP� LVW� ZHGHU� YRQ� GHQ
QDWXUDOLVWLVFKHQ�� PDWHULDOLVWLVFK�SK\VLNDOLVWLVFKHQ� XQG� UHGXNWLRQLVWLVFKHQ� QRFK� YRQ� GHQ
GXDOLVWLVFKHQ� 7KHRULHQ� JHO|VW� ZRUGHQ�� 'LH� HUVWHQ� YHUP|JHQ� QLFKW� ]X� HUNOlUHQ�� ZLH� DXV� GHU
0DWHULH� GHV�*HKLUQV� LPPDWHULHOOH� JHLVWLJH�(LJHQVFKDIWHQ� XQG�7lWLJNHLWHQ� HQWVWHKHQ� XQG�ZRKHU
6XEMHNWLYLWlW���KLHU�DOV�GLH�0|JOLFKNHLW�YRQ�9HUVFKLHGHQKHLW�LQ�'HQNHQ�XQG�*ODXEHQ�YHUVWDQGHQ�
�>���@� VWDPPW��ZHQQ� GRFK� DOOH�*HKLUQH� DXV� GHU� JOHLFKHQ�PDWHULHOOHQ� 6XEVWDQ]� JHEDXW� VLQG���'LH
]ZHLWH�$QVFKDXXQJ�NDQQ�GHQ�%HZHLV�GHU�NRQNUHWHQ�9HUELQGXQJ�]ZLVFKHQ�6HHOH� HLQHUVHLWV�XQG
0DWHULH�GHV�*HKLUQV�DQGHUHUVHLWV�QLFKW�OLHIHUQ���

'DV�:LUNHQ�HLQHV�*HGDQNHQV��ZHOFKHU�HLQH�%HZHJXQJ�GHV�.|USHUV�DXVO|VW��LVW�QLFKW�JHNOlUW��$XI
ZHOFKH�:HLVH� GHU�:LOOH� VlPWOLFKH� EHZHJXQJVVWHXHUQGHQ� *UR��� XQG� .OHLQKLUQDUHDOH� YHUlQGHUW
XQG�GDPLW�GLH�%HZHJXQJ�HUP|JOLFKW��LVW�QLFKW�EHNDQQW���:DV�ZLU�NHQQHQ��ZDV�XQV�EHZX�W�ZLUG�
LVW�HLQH�6\QWKHVH�DXV�6WLPXODWLRQHQ�GHU�$X�HQZHOW�XQG��GHQ�:LUNXQJHQ�GHU��>�@�0HFKDQLVPHQ�
ZHOFKH�GLH�,QIRUPDWLRQHQ�DXV�GHU�$X�HQZHOW�LQ�XQVHUHP�*HKLUQ�YHUDUEHLWHQ����

'LH�,QIRUPDWLRQVYHUDUEHLWXQJ��XQVHU�(UOHEHQ��(PSILQGHQ��'HQNHQ��:ROOHQ�XQG�+DQGHOQ��/LHEHQ
XQG�6WUHLWHQ��XQVHUH��JHLVWLJ�VHHOLVFKHQ��RGHU��PHQWDOHQ��)XQNWLRQHQ�VLQG�QLFKW�XQDEKlQJLJ�YRQ
HLQHP�*HKLUQ�LQ�HLQHP�.|USHU�]X�EHREDFKWHQ�
:LU� HUOHEHQ� XQVHUHQ� .|USHU� DOV� *DQ]KHLW���� �:LH� DXFK� LPPHU� GHU� PHQVFKOLFKH� *HLVW�� GLH
PHQVFKOLFKH�6HHOH�XQG�GLH�PHQVFKOLFKH�3HUVRQ�YHUVWDQGHQ�ZHUGHQ��(LQ�0HQVFK��GHVVHQ�*HKLUQ
DEJHVWRUEHQ� LVW�� NDQQ� QLFKWV� PHKU� DXV� VHLQHP� ,QQHUHQ� XQG� DXV� VHLQHU� 8PJHEXQJ� HPSILQGHQ�
ZDKUQHKPHQ�� EHREDFKWHQ� XQG� EHDQWZRUWHQ�� QLFKWV� PHKU� GHQNHQ�� QLFKWV� PHKU� HQWVFKHLGHQ����

������������������������������ ����������������������������
��%HL�6HDUOH�EOHLEW�DXFK�GDV�3UREOHP�XQJHO|VW��ZLH�GDV�PDWHULHOOH�*HKLUQ�JHLVWLJH�(LJHQVFKDIWHQ�EHVLW]HQ�NDQQ��XQG
ZLH�GLHVH�*HLVWHV]XVWlQGH�GLH�PDWHULHOOH�:HOW��GLH�NHLQH�JHLVWLJHQ�(LJHQVFKDIWHQ�KDW��EHHLQIOXVVHQ�N|QQHQ��:LH�GLH
9HUELQGXQJ�]ZLVFKHQ�GHU�PDWHULHOOHQ�:HOW�XQG�GHU�JHLVWLJHQ�:HOW�]XVWDQGH�NRPPHQ�NDQQ��EOHLEW�EHL�LKP�XQJHNOlUW�
��:HQQ�HLQHP�0HQVFKHQ�]��%��HLQH�+DQG�RGHU�HLQ�)X��DPSXWLHUW�ZLUG��VR�Z�UGHQ�ZLU�ZHGHU�VDJHQ��HU�KDEH�HLQHQ
7HLO�VHLQHU�,GHQWLWlW�YHUORUHQ��QRFK�EHKDXSWHQ��GD��HU�HLQHQ�7HLO�VHLQHV�*HLVWHV�HLQJHE��W�KDEH��(U�HUKlOW�QRFK�VHLQH
,GHQWLWlW�XQG�H[LVWLHUW�DOV�HLQH�.|USHU�*HLVW�(LQKHLW�ZHLWHU�
��%HQLQL��$���������6������
���(EG���6������
���'DV�*HKLUQ�EHNRPPW� VHLQH� ,QIRUPDWLRQHQ��EHU�GLH��EHUDOO� LP�.|USHU�YRUKDQGHQHQ�1HUYHQIDVHUQ� XQG��EHU�GDV
5�FNHQPDUN��8QVHU�(UOHEHQ�XQVHUHV�.|USHUV�DOV�*DQ]KHLW�KDW�DOVR�GLH�LP�.|USHU�YHUWHLOWHQ�6LQQHV]HOOHQ�XQG�GLH�]XP
*HKLUQ� I�KUHQGHQ� 1HUYHQIDVHUQ� ]XU� 9RUDXVVHW]XQJ�� GLH� :DKUQHKPXQJ� GHU� $X�HQZHOW� ZLH� DOOHU� 7HLOH� XQVHUHV
.|USHUV�DOV�*DQ]KHLW�ZLUG�DEHU�HUVW�LQ�XQVHUHP�*HKLUQ�]XVDPPHQJHVHW]W�
���'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ�������6����



�

2KQH�*HKLUQ�JLEW�HV�NHLQ�%HZX�WVHLQ�� XQG�RKQH�%HZX�WVHLQ� JLEW� HV�NHLQH�3HUVRQ��%HZX�WVHLQ
XQG�6HOEVWEHZX�WVHLQ� VLQG�GLH�ZLFKWLJVWHQ�$VSHNWH�GHU�%H]LHKXQJ�]ZLVFKHQ�GHQ� JHLVWLJHQ� XQG
LPPDWHULHOOHQ�)lKLJNHLWHQ�GHV�0HQVFKHQ��'HQNHQ��/HUQHQ��6SUHFKHQ��*HGlFKWQLV��,QWHQWLRQDOLWlW�
3KDQWDVLH��.UHDWLYLWlW�XVZ���XQG�GHU�0DWHULH�VHLQHV�*HKLUQV��(V�VFKHLQW�VLFKHU�]X�VHLQ��GD��.|USHU
XQG�*HLVW��E]Z��*HKLUQ�XQG�*HLVW�PLWHLQDQGHU�YHUEXQGHQ�XQG�XQWUHQQEDU�VLQG�
+HXWH� ZLVVHQ� ZLU�� GD�� XQVHUH� =XQHLJXQJHQ� XQG� $EQHLJXQJHQ�� XQVHUH� *HI�KOH� XQG� XQVHUH
)lKLJNHLW� ZLH� XQVHUH� 8QIlKLJNHLW� ]X� PLWPHQVFKOLFKHU� 1lKH� �� QLFKW� ZLH� HV� KHL�W� LQ� XQVHUHP
+HU]HQ� �� VRQGHUQ� LQ� XQVHUHP� *HKLUQ� JHELOGHW� ZHUGHQ�� 'LHVH� (LQVLFKW� LVW� HQVFKHLGHQG� I�U� GLH
'HILQLWLRQ�GHV�7RGHV��GHU�GLH�9RUDXVVHW]XQJ�I�U�GLH�SRVWPRUWDOH�2UJDQWUDQVSODQWDWLRQ�LVW�

�����0HQVFKOLFKH�,GHQWLWlW�XQG�,QWHJULWlW

'LH� ,QWHJULWlW�GHV�.|USHUV�XQG�GLH� ,GHQWLWlW�GHU�3HUVRQ�VLQG�]ZHL�/HLWEHJULIIH� LP�PHQVFKOLFKHQ
/HEHQ�
8QWHU� �,QWHJULWlW�� YHUVWHKW� PDQ� GLH� N|USHUOLFKH� XQG� VHHOLVFKH� *DQ]KHLW� GHV� 0HQVFKHQ�� GLH� ]X
HLQHU� VR]LDOHQ� XQG� JHVFKLFKWOLFKHQ� ,QWHJULWlW� DXVJHZHLWHW� ZHUGHQ� PX��� .|USHU� XQG� *HLVW� GHV
0HQVFKHQ� EHHLQIOXVVHQ� VLFK� JHJHQVHLWLJ�� EHGLQJHQ� HLQDQGHU� XQG� ELOGHQ� HLQH� XQDXIO|VOLFKH
(LQKHLW�
$OV� �,GHQWLWlW�� ZLUG� GDV� 6LFK�VHOEVW�*OHLFKVHLQ� GHV� 0HQVFKHQ� XQWHU� GHQ� 9HUlQGHUXQJHQ� GHV
'DVHLQV� EH]HLFKQHW�� ZRGXUFK� HU� VLFK� LPPHU� XQG� �EHUDOO� DOV� GHUVHOEH� HUOHEW� XQG� DOV� VROFKHU
LGHQWLIL]LHUEDU� EOHLEW�� 'LH� ,GHQWLWlW� HLQHU� 3HUVRQ� LVW� HLQH� ORVH� 9HUELQGXQJ� SK\VLNDOLVFKHU� XQG
SV\FKRORJLVFKHU� 6DFKYHUKDOWH�� 'DV�� ZDV� ZLU� DOV� XQVHUH� NRQWLQXLHUOLFKH� ([LVWHQ]� �EHU� HLQHQ
=HLWUDXP�HPSILQGHQ��EHUXKW�X��D��DXI�GHU�)lKLJNHLW��XQV�DQ�IU�KHUH�(UHLJQLVVH�]X�HULQQHUQ�XQG�DXV
(UIDKUXQJHQ�]X�OHUQHQ�
'DV��,FK��VHOEVW�EOHLEW�LQ�(QWZLFNOXQJ�EHJULIIHQ�XQG�YHUlQGHUW�VLFK��XQG�GHU�lOWHUH�0HQVFK�NDQQ
GHP��,FK���GDV�HU�HLQPDO�ZDU��PLW�GHQ�)UDJHQ�JHJHQ�EHUWUHWHQ��'DV�ZDUVW�GX�HLQPDO"�6R�ELVW�GX
JHZHVHQ"�3RSSHU� VDJW�GDU�EHU�� �7KH�VHOI� FKDQJHV��:H� VWDUW� DV� FKLOGUHQ��ZH�JURZ�XS��ZH�JURZ
ROG�� <HW� WKH� FRQWLQXLW\� RI� WKH� VHOI� HQVXUHV� WKDW� WKH� VHOI� UHPDLQV� LGHQWLFDO�� LQ� D� VHQVH�� $QG� LW
UHPDLQV�PRUH�WUXO\�LGHQWLFDO�WKDQ�LWV�FKDQJLQJ�ERG\��7KH�VHOI�FKDQJHV�VORZO\�GXH�WR�DJHLQJ��DQG
GXH�WR�IRUJHWWLQJ��DQG�PXFK�IDVWHU�GXH�WR�OHDUQLQJ�IURP�H[SHULHQFH����

8QVHUH� ,GHQWLWlW� LVW� QLFKW� DQ� GDV� )RUWEHVWHKHQ� YRQ� LUJHQGHWZDV� JHEXQGHQ�� (V� JHQ�JW� I�U� GLH
,GHQWLWlW� GHU� 3HUVRQ�� GD�� MHGHU� =XVWDQG� �VHL� HV� PLW� N|USHUOLFKHQ� RGHU�XQG� JHLVWLJHQ
9HUlQGHUXQJHQ��VLFK�DOV�7HLO�HLQHU�%LRJUDSKLH�DXIIDVVHQ�Ol�W��'DEHL�KLOIW�GLH�(ULQQHUXQJ��6LH�LVW
DEHU� QLFKW� NRQVWLWXWLY��(UIDKUXQJHQ� VSLHOHQ� HEHQIDOOV� HLQH�5ROOH�� 3HUVRQHQ� N|QQHQ� VLFK� DOV� YRQ
DQGHUHQ� XQWHUVFKLHGHQ� HUNHQQHQ� XQG� VLFK� LQ� 7XQ� XQG�'HQNHQ� DXI�9HUJDQJHQKHLW� XQG� =XNXQIW
EH]LHKHQ�

'HU� 3HUVRQDODXVZHLV� EHVFKUHLEW� HLQH� 3HUVRQ�� 1DPH�� 9RUQDPH�� *HEXUWVGDWXP�� *HEXUWVRUW�
$QVFKULIW�� *U|�H�� +DDU�� XQG� $XJHQIDUEH� XQG� DQGHUH� $QJDEHQ� ]XU� 3HUVRQ�� $EHU� GLH� PHLVWHQ
(UHLJQLVVH��GLH�GDV�/HEHQ�HLQHV�0HQVFKHQ�LQ�VHLQHU�8QYHUZHFKVHOEDUNHLW�PDUNLHUHQ��(OWHUQKDXV�
%LOGXQJVZHJ�� +HLUDW�� .LQGHU�� )UHXQGH�� (UIROJH�� 1LHGHUODJHQ����� HUVFKHLQHQ� QLFKW� DXI� GHP
$XVZHLV��VRQGHUQ�VLQG�7HLOH�VHLQHU�SHUV|QOLFKHQ�/HEHQVJHVFKLFKWH�
6RODQJH� HLQH� 3HUVRQ� LQ� HLQHQ� YHUWUDXWHQ� /HEHQVXPNUHLV� HLQJHEHWWHW� LVW�� EHVWHKW� NHLQ� $QOD��
DXVGU�FNOLFK� LKUH� ,GHQWLWlW� KHUYRU]XKHEHQ�� (UVW� ZHQQ� HLQ� XQJHZ|KQOLFKHV� (UHLJQLV� GLHVH
9HUWUDXWKHLW� ]HUEULFKW� XQG� LQ� GDV� 9HUKlOWQLV� GLHVHU� 3HUVRQ� ]X� VLFK� VHOEHU� RGHU� ]X� DQGHUHQ

������������������������������ ����������������������������
���3RSSHU��.DUO�5���(FFOHV��-RKQ�&���������6������
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3HUVRQHQ� 6W|UXQJHQ� RGHU� *HIlKUGXQJHQ� KLQHLQWUlJW�� NDQQ� GLH� )UDJH� QDFK� GHU� ,GHQWLWlW�ZLFKWLJ
ZHUGHQ�

%�� :LOOLDPV� EHKDXSWHW� PHUNZ�UGLJHUZHLVH�� GD�� GLH� N|USHUOLFKH� ,QWHJULWlW� HLQH� QRWZHQGLJH
%HGLQJXQJ�I�U�GLH�,GHQWLWlW�HLQHU�3HUVRQ�VHL����(U�YHUVXFKW�]X�]HLJHQ��GD����>���@�ERGLO\�FRQWLQXLW\
ZDV�D�QHFHVVDU\�FRQGLWLRQ�RI�SHUVRQDO� LGHQWLW\��DQG�PRUH�SDUWLFXODUO\�WKDW�VLPLODULW\�RI�PHPRU\
FODLPV�DQG�SHUVRQDO�FKDUDFWHULVWLFV�FRXOG�QRW�EH�D�VXIILFLHQW�FRQGLWLRQ�RI�LW�����+��-RQDV�LVW�DXFK
GHU�0HLQXQJ��GD��GLH� ,GHQWLWlW�HLQHU�3HUVRQ�GLH� ,GHQWLWlW�GHV�JDQ]HQ�XQG�JlQ]OLFK� LQGLYLGXHOOHQ
2UJDQLVPXV� VHL�� DXFK� ZHQQ� GLH� K|KHUHQ� )XQNWLRQHQ� GHV� 3HUVRQVHLQV� LKUHQ� 6LW]� LP� *HKLUQ
KDEHQ���

0DQ� NDQQ� DEHU� QLFKW� EHKDXSWHQ�� GD�� GHUMHQLJH�� GHU� HLQH� VHLQHU� 1LHUHQ� HLQHP� 0LWPHQVFKHQ
VSHQGHW��HLQ�6W�FN�VHLQHU�,GHQWLWlW�DXIJHJHEHQ�KDEH��0DQ�NDQQ�HEHQIDOOV�HLQ�2UJDQ�YHUSIODQ]HQ�
RKQH� GLH� ,GHQWLWlW� XQG� ,QWHJULWlW� GHV� (PSIlQJHUV� ]X� lQGHUQ� RGHU� ]X� YHUOHW]HQ�� 'HQQRFK� LVW� HV
QLFKW� XQSUREOHPDWLVFK�� :HQQ�� ZDV� HLQVWZHLOHQ� MD� QRFK� QLFKW� P|JOLFK� LVW�� GDV� *HKLUQ� HLQHV
0DQQHV�LQ�GHQ�.|USHU�HLQHV�DQGHUHQ�0HQVFKHQ��HWZD�HLQHU�)UDX��YHUSIODQ]W�Z�UGH��N|QQWH�PDQ
NDXP�VDJHQ��GD��HV�VLFK�QDFK�GHU�7UDQVSODQWDWLRQ�QRFK��XP�GHQVHOEHQ�0HQVFKHQ��KDQGOH�

'HPJHJHQ�EHU�JLEW�HV�DXFK�GLH�$XIIDVVXQJ��GLH�XQVHUHU�,GHQWLWlW�NHLQHQ�:HUW�YHUOHLKW��6R�PDFKW
'��3DUILW�LQ�GHU�YRQ�LKP�ILNWLY�GDUJHVWHOOWHQ�9HUSIODQ]XQJ�HLQHV�*HKLUQV�YRQ�HLQHP�PHQVFKOLFKHQ
.|USHU� DXI� HLQHQ� DQGHUHQ� JHOWHQG�� GD�� GLH� ,GHQWLWlW� HLQHU� 3HUVRQ� E]Z�� GHV� 6SHQGHUV� DQ
:LFKWLJNHLW�HLQE��H��(U�VFKUHLEW���3K\VLFDO�FRQWLQXLW\�LV�WKH�OHDVW�LPSRUWDQW�HOHPHQW�LQ�D�SHUVRQ
V
FRQWLQXHG�H[LVWHQFH��:KDW�ZH�YDOXH��LQ�RXUVHOYHV�DQG�RWKHUV��LV�QRW�WKH�FRQWLQXHG�H[LVWHQFH�RI�WKH
VDPH�SDUWLFXODU�EUDLQV�DQG�ERGLHV��:KDW�ZH�YDOXH�DUH�WKH�YDULRXV�UHODWLRQV�EHWZHHQ�RXUVHOYHV�DQG
RWKHUV�� ZKRP� DQG� ZKDW� ZH� ORYH�� RXU� DPELWLRQV�� DFKLHYHPHQWV�� FRPPLWPHQWV�� HPRWLRQV�
PHPRULHV�� DQG� VHYHUDO� RWKHU� SV\FKRORJLFDO� IHDWXUHV�� 6RPH� RI� XV�ZRXOG� DOVR�ZDQW� RXUVHOYHV� RU
RWKHUV�WR�KDYH�ERGLHV�WKDW�DUH�YHU\�VLPLODU�WR�RXU�SUHVHQW�ERGLHV��%XW�WKLV�LV�QRW�ZDQWLQJ�WKH�VDPH
SDUWLFXODU�ERG\�WR�FRQWLQXH�WR�H[LVW��,�EHOLHYH�WKDW��LI�WKHUH�ZLOO�ODWHU�EH�VRPH�SHUVRQ�ZKR�ZLOO�EH
5�UHODWHG�WR�PH�DV�,�DP�QRZ��LW�PDWWHUV�YHU\�OLWWOH�ZKHWKHU�WKLV�SHUVRQ�KDV�P\�SUHVHQW�EUDLQ�DQG
ERG\��,�EHOLHYH�WKDW�ZKDW�IXQGDPHQWDOO\�PDWWHUV�LV�5HODWLRQ�5��HYHQ�LI�LW�GRHV�QRW�KDYH�LWV�QRUPDO
FDXVH����

(V�LVW�GDV�=LHO�3DUILWV��GXUFK�GLH�%HVHLWLJXQJ�DOOHU�HLQGHXWLJHQ�.ULWHULHQ�]XU�%HVWLPPXQJ�YRQ�,FK
RGHU�1LFKW�,FK�GHQ�*HGDQNHQ�SHUV|QOLFKHU�,GHQWLWlW�DXI]XO|VHQ��3DUILW�KDW�]ZHLIHOORV�UHFKW��ZHQQ
HU� EHWRQW�� ZLH� ZLFKWLJ� GLH� %HIUHLXQJ� YRQ� VLFK� VHOEVW� GDI�U� VHL�� DQGHUH� 0HQVFKHQ� EHVVHU� ]X
YHUVWHKHQ� XQG� KDUPRQLVFKH� %H]LHKXQJHQ� ]X� LKQHQ� DXIEDXHQ� XQG� SIOHJHQ� ]X� N|QQHQ�� -HGRFK
G�UIWH�HV�UHFKW�XQZDKUVFKHLQOLFK�VHLQ��GD��GLH�VSlWHUH�3HUVRQ�PLW�LKUHP�YHUlQGHUWHQ�.|USHU�YRQ
GHQ�0HQVFKHQ��GLH� VLH�YRU� LKUHU�+LUQWUDQVSODQWDWLRQ�QDKH� NDQQWHQ�� DOV� GLHVHOEH�3HUVRQ�PLW� GHQ
IU�KHUHQ�%H]LHKXQJHQ�]X�LKU�DQJHQRPPHQ�ZHUGHQ�NDQQ�

������������������������������ ����������������������������
���:LOOLDPV��%���������6����������
���:LOOLDPV��%���������6�����
���6LHKH�-RQDV��+���������6������
-RQDV�ZHLVW� GDUDXI�KLQ�� GD��GHU�.|USHU� YRQ�JOHLFKHU�:LFKWLJNHLW� VHL�� �'DV��ZDV� XQWHU� GHU� ]HQWUDOHQ�.RQWUROOH� GHV
*HKLUQV�VWHKW��GDV�OHLEOLFKH�*DQ]H��LVW�VR�LQGLYLGXHOO��VR�VHKU�
LFK�VHOEVW
��VR�HLQPDOLJ�]X�PHLQHU�,GHQWLWlW�JHK|ULJ�XQG
VR�XQDXVWDXVFKEDU�ZLH�GDV�NRQWUROOLHUHQGH�*HKLUQ�VHOEVW���:LH�VRQVW�N|QQWH�HLQ�0DQQ�HLQH�)UDX�OLHEHQ�XQG�QLFKW�QXU
LKU�*HKLUQ"�(V�LVW�GDV�*HVLFKW��HV�LVW�GLH�*HVWDOW�GLHVHU�3HUVRQ�XQG�NHLQHU�DQGHUHQ�DXI�GHU�:HOW���(EG��6������I�
���3DUILW��'���������6������
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0LW�QRFK�ZHLWHU�HQWZLFNHOWHU�.XQVW�GHU�0HGL]LQ�ZLUG�ZRKO�DXFK�HLQH�7UDQVSODQWDWLRQ�YRQ�I�U�GHQ
(PSIlQJHU� GULQJHQG� EHQ|WLJWHQ� XQG� KHOIHQGHQ� RGHU� JDU� UHWWHQGHQ� *HKLUQWHLOHQ� PHQVFKOLFKHU
+HUNXQIW� QLFKW� DXVJHVFKORVVHQ� EOHLEHQ�� (LQLJH� $XWRUHQ��� EHI�UFKWHQ�� GD�� IDOOV� HLQH
7UDQVSODQWDWLRQ� JDQ]HU� *HKLUQH� DXI� DQGHUH� .|USHU� ZLUNOLFK� HLQPDO� WHFKQLVFK� P|JOLFK� ZHUGHQ
VROOWH��GLHV�PLW�JU|�WHU�:DKUVFKHLQOLFKNHLW�GHQ�EHWURIIHQHQ�PHQVFKOLFKHQ�(PSIlQJHU�VR� UDGLNDO
YHUlQGHUQ�Z�UGH��GD��VHLQH�,GHQWLWlW�YHUORUHQ�JHKW��'LH�LQGLYLGXHOOH�,GHQWLWlW�GHV�0HQVFKHQ�LVW�DQ
VHLQ�*HKLUQ�JHNRSSHOW���

2EZRKO�PDQ�DXFK�]XJHEHQ�PX���GD��GHU�.|USHU� LQ� GHU�%H]LHKXQJ� ]X� DQGHUHQ�0HQVFKHQ� HLQH
ZLFKWLJH�5ROOH�VSLHOHQ�N|QQWH��ZLUG�QLHPDQG�OHXJQHQ��GD��]HUHEUDOH�9RUJlQJH�HQWVFKHLGHQG�VLQG
I�U�GLH�4XDOLWlW�GHV�/HEHQV�MHQHV�2UJDQLVPXV��GHU� 
0HQVFK
�KHL�W��(V�LVW�IHUQHU�JH]HLJW�ZRUGHQ�
GD�� GLH� ,GHQWLWlW� GHV� (PSIlQJHUV� GXUFK� GLH� 7UDQVSODQWDWLRQ� HLQHV� 2UJDQV� LQ� NHLQHU� :HLVH
JHlQGHUW� ZLUG�� VHOEVW� GDQQ� QLFKW�� ZHQQ� HV� VLFK� XP� WLHULVFKHV� *HZHEH� KDQGHOW���� $QGHUH� 7HLOH
XQVHUHV� .|USHUV�� DEHU� QLFKW� GDV� *HKLUQ�� N|QQHQ� RKQH� ZHVHQWOLFKHQ� 9HUOXVW� I�U� XQVHUH
(PSILQGXQJHQ� XQG� )lKLJNHLWHQ� HUVHW]W� RGHU� HQWEHKUW� ZHUGHQ���� $OOHV�� ZDV� ZLU� KHXWH� ZLVVHQ�
VSULFKW�GDI�U��GD��GDV�*HKLUQ�I�U�GLH�6WHXHUXQJ�YRQ�K|KHUHQ�)XQNWLRQHQ�GHU�3HUVRQ�]XVWlQGLJ�LVW�
'HU�7RG�GHV�*HKLUQV�ZlUH�GDQQ�JOHLFKEHGHXWHQG�PLW�GHP�7RG�GHV�0HQVFKHQ�DOV�3HUVRQ�

�����0HQVFKHQZ�UGH

'LH� %UDXFKEDUNHLW� GHV� %HJULIIV� GHU� 0HQVFKHQZ�UGH� LVW� LQ� GHU� DQJHZDQGWHQ� (WKLN� GXUFKDXV
XPVWULWWHQ��2E� VLFK�ZLUNOLFK�PLW� GHP�9HUZHLV� DXI� HLQH�9HUOHW]XQJ� GHU�0HQVFKHQZ�UGH� HWZDV
*HZLFKWLJHV� JHJHQ�3UDNWLNHQ�YRQ�2UJDQWUDQVSODQWDWLRQHQ�HLQZHQGHQ� Ol�W�� LVW�*HJHQVWDQG� HLQHU
NRQWURYHUVHQ�'HEDWWH�
,FK�P|FKWH�KLHU��EHUSU�IHQ�� LQZLHZHLW� GDV�$UJXPHQW� HLQHU�9HUOHW]XQJ�GHU�0HQVFKHQZ�UGH� LP
=XVDPPHQKDQJ�PLW�2UJDQWUDQVSODQWDWLRQHQ��EHUKDXSW�HLQVFKOlJLJ�LVW�

(LQH�ZLFKWLJH� 6WHOOXQJ� QLPPW� GHU� %HJULII� GHU�0HQVFKHQZ�UGH� LQ� GHU�0RUDOSKLORVRSKLH� .DQWV
HLQ�� ZLH� HU� VLH� LQ� GHU� �*UXQGOHJXQJ� ]XU� 0HWDSK\VLN� GHU� 6LWWHQ�� ������� HQWZLFNHOW�� .DQW
XQWHUVFKHLGHW�LP�%HUHLFK�PHQVFKOLFKHU�=ZHFNVHW]XQJHQ�]ZLVFKHQ�GHP��ZDV�HLQHQ�3UHLV�KDW��XQG
GHP��ZDV�:�UGH�KDW��'HU�*UXQG�GDI�U��GD��GLH�PHQVFKOLFKH�XQG�MHGH�YHUQ�QIWLJH�1DWXU�:�UGH
KDW�� LVW� QDFK� .DQW� GLH� $XWRQRPLH� GHV� 0HQVFKHQ���� 'HQQ� GLHVH� LVW� GHU� *UXQG� GHU�:�UGH� GHU
YHUQ�QIWLJHQ� 1DWXU�� GLH� QXU� GHP� *HVHW]� JHKRUFKW�� GDV� VLH� VLFK� ]XJOHLFK� VHOEVW� DXIHUOHJW�� 'LH
:�UGH�GHV�0HQVFKHQ�EHVWHKW�LQ�VHLQHU�)UHLKHLW��GDVMHQLJH�]X�ZlKOHQ�XQG�]X�WXQ��ZDV�GXUFK�VHLQH
9HUQXQIW�HUNDQQW�ZRUGHQ�LVW�
$XWRQRP�LVW�HLQ�0HQVFK�DOVR�QLFKW�GXUFK�GLH�$QZHQGXQJ�VHLQHU�)lKLJNHLW��VLFK��EHU�*HVHW]H�XQG
(WKLN�KLQZHJ]XVHW]HQ�XQG�I�U�VLFK�HLJHQH�5HJHOQ�DXI]XVWHOOHQ��VRQGHUQ�GXUFK�$QZHQGXQJ�VHLQHU
9HUQXQIW�� GHQ� IUHLHQ�:LOOHQ� VR� LQ� (LQNODQJ� PLW� GHQ� *HVHW]HQ� E]Z�� 1RUPHQ� ]X� EULQJHQ�� GD�

������������������������������ ����������������������������
���=��%��.XUWKHQ��/LQNH�
���%LUQEDFKHU�VDJW���0DQ�NDQQ�GDV�*HKLUQ�HLQHV�0HQVFKHQ�QLFKW�DXI�HLQHQ�DQGHUHQ�0HQVFKHQ��EHUWUDJHQ��PDQ�NDQQ
GLHVHP�0HQVFKHQ�DOOHQIDOOV�HLQHQ�QHXHQ�.|USHU�YHUVFKDIIHQ��-HGHU�7UDQVSRUW�GHV�*HKLUQV�WUDQVSRUWLHUW�GLH�,GHQWLWlW
GHV�0HQVFKHQ�PLW���%LUQEDFKHU��'���������6������
���9JO��6SLWWOHU��-��(�������E��6������
���(QJHOKDUGW� I�KUW�GLHV� VR�DXV��0DQFKH�.|USHURUJDQH�VHLHQ� OHEHQVQRWZHQGLJ�� DOOH�DEHU�HUVHW]��RGHU�DXVWDXVFKEDU�
RKQH�GD��ZLU�0HQVFKHQ�GDGXUFK�XQVHU�(UOHEHQ��XQVHUH�3HUV|QOLFKNHLW�RGHU�XQVHU�,FK�DOV�3HUVRQ�YHUOLHUHQ��(LQ]LJ�GDV
=HQWUDOQHUYHQV\VWHP�VHL�ELVKHU�QLFKW�HUVHW]W�ZRUGHQ��6LHKH�GD]X�(QJHOKDUGW��+��7���������6��������
���.DQW��,���*UXQGOHJXQJ�]XU�0HWDSK\VLN�GHU�6LWWHQ������
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GHVVHQ� *UXQGPD[LPHQ� PRUDOLVFK� YHUDOOJHPHLQHUW� ZHUGHQ� N|QQHQ�� )�U� .DQW� JHOWHQ� VHLQH
$XVI�KUXQJHQ�I�U�DOOH�YHUQ�QIWLJHQ�:HVHQ�XQG�QLFKW�QXU�I�U�GLH�6SH]LHV�0HQVFK�

,P�DOOJHPHLQHQ�LVW�GLH��0HQVFKHQZ�UGH����GLH�LQGLYLGXHOOH�:�UGH�MHGHV�0HQVFKHQ��GLH�LKP�QLFKW
DXIJUXQG�LUJHQGZHOFKHU�/HLVWXQJHQ��VRQGHUQ�DOOHLQ�ZHJHQ�GHU�=XJHK|ULJNHLW�]XU�*DWWXQJ�0HQVFK
HLJHQ�LVW��'HU�6FKXW]�GHU�0HQVFKHQZ�UGH�LVW�|IIHQWOLFKH�XQG�JOHLFK]HLWLJ�LQGLYLGXHOOH�$XIJDEH�
,Q�GHU�'LVNXVVLRQ��EHU�GLH�0HQVFKHQZ�UGH� JHKW� HV� ]XQlFKVW�XP�GLH�)UDJH�� RE�GHU�%HJULII� GHU
0HQVFKHQZ�UGH�PHKU� DOV� HLQH� YHUIDVVXQJVUHFKWOLFKH� /HHUIRUPHO� VHLQ� NDQQ�� RE� LKP� �EHU� VHLQH
KLVWRULVFK�SROLWLVFKH� )XQNWLRQ� KLQDXV� HLQ� VSH]LILVFKHU�� NRQNUHWHU�� PLW� DQGHUHQ� %HJULIIHQ� QLFKW
DE]XGHFNHQGHU�,QKDOW�JHJHEHQ�ZHUGHQ�N|QQH��'LH�%HGHXWXQJ�GHV�%HJULIIHV�GHU�0HQVFKHQZ�UGH
LVW�PLW� GHP�$QVSUXFK�DXI�XQLYHUVHOOH�*HOWXQJ�YHUEXQGHQ��REZRKO� VLH�ZLH� DQGHUH�%HJULIIH� LKUH
%HGHXWXQJ�LQ�$EKlQJLJNHLW�]X�HLQHU�MH�VSH]LHOOHQ�6SUDFKH�XQG�.XOWXU�JHZLQQW�
'LHMHQLJHQ��GLH�GHQ�%HJULII�GHU�0HQVFKHQZ�UGH�I�U�XQYHU]LFKWEDU�KDOWHQ��UlXPHQ�HLQ��GD��GLHVHU
%HJULII�DOOHLQ�]XU�/|VXQJ�NRQNUHWHU�3UREOHPH�QLFKW�DXVUHLFKW��'LH�0HQVFKHQZ�UGH�VHL�NHLQ�IHVW
XPULVVHQHV�XQG�NODU�GHILQLHUEDUHV�5HFKWVJXW��VRQGHUQ�P�VVH�VWHWV�LQ�EHVWLPPWH�0HQVFKHQUHFKWH
�EHUVHW]W� ZHUGHQ�� 'LH� :�UGH� GHV� 0HQVFKHQ� ZXUGH� ]XP� %HLVSLHO� DOV� $XVGUXFN� VHLQHU
*HLVWHVIUHLKHLW�XQG�VHLQHV�HWKLVFKHQ�9HUP|JHQV�DQJHVHKHQ��'LH�VSH]LILVFK�PHQVFKOLFKH�:�UGH�LVW
HLQ�VR]LDOHU�� LQQHUHU�XQG�VLWWOLFKHU�:HUW�GHU�3HUV|QOLFKNHLW��XQG�DXFK�GDV�9HUKDOWHQ�JHPl��GHP
%HZX�WVHLQ�VHLQHV�:HUWHV�PX��KLQ]XJH]lKOW�ZHUGHQ�

,Q�GHU�JHJHQZlUWLJHQ�0HQVFKHQZ�UGH�'HEDWWH�VWHKHQ�VLFK�]ZHL�*UXSSHQ�JHJHQ�EHU��'LH�HLQHQ
EHWRQHQ�� GLH�0HQVFKHQZ�UGH� P�VVH� MHGHP�0LWJOLHG� GHU� PHQVFKOLFKHQ� *DWWXQJ� ]XJHVFKULHEHQ
ZHUGHQ��GD�VLFK�X��D��3HUVRQ�XQG�ELRORJLVFKH�1DWXU�QLFKW�WUHQQHQ�ODVVH�XQG�GLH�0HQVFKHQZ�UGH
QLFKW� YRQ� TXDOLWDWLYHQ� (QWVFKHLGXQJHQ� DEKlQJLJ� JHPDFKW� ZHUGHQ� N|QQH���� 'LH� *UXQGLQWHQWLRQ
GHU� GHXWVFKHQ� 9HUIDVVXQJ� OLHJW� DXFK� GDULQ�� GHQ� (LJHQZHUW� MHGHV� 0HQVFKHQ� ]X� VLFKHUQ�
XQDEKlQJLJ�YRQ�VHLQHQ�(LJHQVFKDIWHQ��/HLVWXQJHQ�XQG�4XDOLWlWHQ�
'LH�DQGHUHQ�ZLH�3��6LQJHU�XQG�0��7RROH\�JHKHQ�GHPJHJHQ�EHU�YRQ�HLQHU�3HUVRQHQZ�UGH� DXV�
'LH�:�UGH�ZLUG�QXU�GHQMHQLJHQ�PHQVFKOLFKHQ�:HVHQ�]XJHVSURFKHQ��GLH�PLW�GHQ�I�U�HLQH�3HUVRQ
JHIRUGHUWHQ�$WWULEXWHQ�ZLH�6HOEVWEHZX�WVHLQ�XQG�9HUQXQIW�DXVJHVWDWWHW�VLQG�

'HU�:�UGHEHJULII� ZLUG� KlXILJ� DXFK� DOV� +DQGOXQJVDXIIRUGHUXQJ� YHUVWDQGHQ� LQ� GHP� 6LQQH�� GD�
HLQHP� 0HQVFKHQ� DXV� VFKZLHULJHQ� 6LWXDWLRQHQ� JHKROIHQ� ZHUGHQ� VROO�� 'HU� :�UGHEHJULII� VROOWH
PHLQHV� (UDFKWHQV� P|JOLFKVW� ZHLW� DXVJHGHKQW� ZHUGHQ�� DEHU� LKQ� DXFK� I�U� HLQHQ� /HLFKQDP� RGHU
HLQHQ�)HWXV� ]X�EHQXW]HQ� LVW� XQDQJHPHVVHQ��(V� LVW� XQNRUUHNW�� HLQHQ�/HLFKQDP�DOV�0HQVFKHQ� ]X
EHWUDFKWHQ�� 0DQFKH� +LUQWRGNULWLNHU� YHUPLWWHOQ� ]�� %�� GHQ� (LQGUXFN�� HV� JHKH� EHL� GHU
+LUQWRGSUREOHPDWLN� XP� HLQH� 9HUOHW]XQJ� GHU� :�UGH� YRQ� +LUQWRWHQ�� :DV� KLHU� YHUOHW]W� ZHUGHQ
N|QQWH��LVW�QLFKW�GLH�:�UGH�HLQHV�0HQVFKHQ��VRQGHUQ��DOOHQIDOOV�:�UGH�LQ�HLQHP�VHKU�DEVWUDNWHQ
6LQQH����

������������������������������ ����������������������������
���'DV�GHXWVFKH�*UXQGJHVHW]�EHVWLPPW�LQ�$UW����$EV����
�'LH�:�UGH�GHV�0HQVFKHQ�LVW�XQDQWDVWEDU��6LH�]X�DFKWHQ�XQG�]X�VFK�W]HQ�LVW�9HUSIOLFKWXQJ�DOOHU�VWDDWOLFKHQ�*HZDOW��
'LHVH�9HUIDVVXQJVJDUDQWLH�ZLUG�GXUFK�$UW�� ���$EV�� �� �9HUIDVVXQJVlQGHUXQJVYHUERW� EH]�JOLFK� GHU�*UXQGVlW]H� GHV
$UW�����ZHLWHU�DXFK�JHJHQ�EHU�GHP�*HVHW]JHEHU�DEJHVLFKHUW��'LH�:�UGH�XQG�GDV�5HFKW�DXI�6HOEVWEHVWLPPXQJ�HLQHU
3HUVRQ� ZHUGHQ� GXUFK� GDV� *UXQGJHVHW]� JHVFK�W]W�� 'LH� )UHLKHLW� HLQHU� 3HUVRQ�� LQVEHVRQGHUH� YRU� VWDDWOLFKHQ
0D�QDKPHQ�� LVW� GXUFK� GDV� DOOJHPHLQH� 3HUV|QOLFKNHLWVUHFKW� LQ� $UWLNHO� �� JHVFK�W]W�� *OHLFK]HLWLJ� ZLUG� HLQ� IUHLHV
6HOEVWEHVWLPPXQJVUHFKW�I�U�GLH�3HUVRQ�HLQJHUlXPW�
���6R�]��%��.OX[HQ��:���������6�����7XJHQGKDW��(���������6������
���6FK|QH�6HLIHUW��%���������6������
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,P�=XVDPPHQKDQJ�PLW�GHU�3UREOHPDWLN�GHU�)RUWSIODQ]XQJVPHGL]LQ�KHEW�6FK|QH�6HLIHUW�KHUYRU�
GD��GHU�%HJULII� GHU�0HQVFKHQZ�UGH�QXU�EHJUHQ]W� WUDJIlKLJ�XQG�HLQVFKOlJLJ� LVW�� XQG�EHKDXSWHW�
DXIJUXQG�GHU�7DWVDFKH��GD��GLH�0HQVFKHQZ�UGH�1RUP�QLFKW�HLJHQWOLFK�DOV�HLJHQVWlQGLJ��VRQGHUQ
YLHOPHKU�DOV�HLQ�%�QGHO�YHUVFKLHGHQHU�1RUPHQ�DXI]XIDVVHQ� LVW��ZlUH�HV�GXUFKDXV�SODXVLEHO��DXI
HLQ�0HQVFKHQZ�UGH�$UJXPHQW�JDQ]�]X�YHU]LFKWHQ����1DFK�6FK|QH�6HLIHUWV�0HLQXQJ��PLW�GHU�LFK
ZHLWJHKHQG� �EHUHLQVWLPPH�� ZLUG� GLH� 9HUOHW]XQJ� GHU� 0HQVFKHQZ�UGH� YHUVWDQGHQ� DOV� HLQH
9HUOHW]XQJ�GHV�$QVSUXFKV�DXI�6HOEVWEHVWLPPXQJ�GHV�(LQ]HOQHQ��(LQH��+LQWDQVWHOOXQJ�LQGLYLGXDO�

SHUV|QOLFKHU
� 6FKDGHQVYHUPHLGXQJ�� ]XJXQVWHQ� HQWZHGHU� GHV� 
SHUV|QOLFK
�DOOJHPHLQHQ
:RKOHUJHKHQV�>���@�RGHU�GHV�XQSHUV|QOLFKHQ��LVW�HEHQIDOOV�HLQH�9HUOHW]XQJ�GHU�0HQVFKHQZ�UGH���

(V� JLEW� DEHU� HLQH� DOWHUQDWLYH� $XIIDVVXQJ�� GLH� QLFKW� QXU� 3HUVRQHQZ�UGH�� VRQGHUQ� DXFK
JDWWXQJVEH]RJHQH� 0HQVFKHQZ�UGH� EHDFKWHW�� %LUQEDFKHU� HU|UWHUW� ]ZHL� .RQ]HSWLRQHQ� GHU
0HQVFKHQZ�UGH�� $FKWXQJ� GHU� 0HQVFKHQZ�UGH� EHGHXWHW� HUVWHQV� GLH� $FKWXQJ� GHU� :�UGH
NRQNUHWHU�PHQVFKOLFKHU�,QGLYLGXHQ��]ZHLWHQV�GLH�$FKWXQJ�GHVVHQ��ZDV�GHQ�0HQVFKHQ�DOV�*DWWXQJ
YRU�DQGHUHQ�ELRORJLVFKHQ�*DWWXQJHQ�KHUYRUKHEW��'LH�0HQVFKHQZ�UGH�EH]HLFKQHW�GLH�LQGLYLGXHOOH
:�UGH�MHGHV�0HQVFKHQ��GLH�LKP�QLFKW�DXIJUXQG�YRQ�/HLVWXQJHQ��6WDQG�XQG�(KUH��VRQGHUQ�DOOHLQ
ZHJHQ� VHLQHU� =XJHK|ULJNHLW� ]XU� PHQVFKOLFKHQ� *DWWXQJ� HLJHQ� XQG� GDPLW� XQYHUlX�HUOLFK� LVW�
*HJHQ�EHU�HLQHU� VR�EHJU�QGHWHQ�0HQVFKHQZ�UGH� LVW� GHU� WRWDOHQ�9HUI�JEDUNHLW� HLQHV�0HQVFKHQ
I�U�DQGHUH�MHJOLFKH�*UXQGODJH�HQW]RJHQ��*HJHQVWDQG�GHU�$FKWXQJ�LVW�LP�HUVWHQ�)DOO�HLQ�NRQNUHWHU
OHLEKDIWLJHU�0HQVFK��LP�]ZHLWHQ�)DOO�HLQH�,GHH��HLQ�%LOG�GHV�0HQVFKHQ�DOV�HLQHU�HLJHQW�POLFKHQ
XQG�XQYHUZHFKVHOEDUHQ�*DWWXQJ��*DWWXQJVEH]RJHQH�0HQVFKHQZ�UGH�]X�YHUOHW]HQ��EHGHXWHW�QLFKW�
:�UGH�� 5HFKWH� RGHU� ,QWHUHVVHQ� LUJHQGHLQHV� ,QGLYLGXXPV� ]X� YHUOHW]HQ�� VRQGHUQ� HLQ� VROFKHV
9HUKDOWHQ� Z�UGH� JHJHQ� HLQH� 1RUP� E]Z�� HLQH� ,GHH� GHU� *DWWXQJV�� XQG� :HVHQVDQJHPHVVHQKHLW
YHUVWR�HQ���� $EVWR�HQGH� 3UDNWLNHQ� ZLH� ]�� %�� /HLFKHQVFKlQGXQJ� ZHUGHQ� JHQHUHOO� PRUDOLVFK
DEJHOHKQW��DXFK�ZHQQ�QLHPDQG�GDEHL�GLUHNW�JHVFKlGLJW�ZLUG��'HU�6FKXW]�GHV�0HQVFKOLFKHQ��GHQ
GLH�$FKWXQJ�GHU�0HQVFKHQZ�UGH�LP�DEVWUDNWHQ�6LQQH�IRUGHUW��PDFKW�QLFKW�DQ�GHQ�/HEHQVJUHQ]HQ
KDOW�� VRQGHUQ� NDQQ� LQ� EHLGHQ� 5LFKWXQJHQ� ZHLW� GDU�EHU� KLQDXVUHLFKHQ� �� LQ� *HVWDOW� YRQ
3LHWlWVSIOLFKWHQ� EHL� 9HUVWRUEHQHQ�� LQ� *HVWDOW� YRQ� 6FKXW]SIOLFKWHQ� EHLP� XQJHERUHQHQ
PHQVFKOLFKHQ�/HEHQ���

8QVHUH�PRUDOLVFKHQ�(PRWLRQHQ�IROJHQ�GDEHL�DQGHUHQ�*HVHW]HQ�DOV�GHQHQ�HLQHU�UDWLRQDOHQ�(WKLN�
2EZRKO� HV� ]XQlFKVW� IUDJZ�UGLJ� VFKHLQW�� RE� VROFK� HLQH� DEVWUDNWH� JDWWXQJVEH]RJHQH
0HQVFKHQZ�UGH� �EHUKDXSW� HLQ� VLQQYROOHV� .RQ]HSW� LVW�� VWLPPH� LFK� %LUQEDFKHU� ]X�� ZHQQ� HU
:HVHQVJHPl�HV�YRP�:HVHQVZLGULJHQ�XQWHUVFKHLGHW�

7URW]� GHU� ZHLWYHUEUHLWHWHQ� 0HLQXQJVYHUVFKLHGHQKHLWHQ� GDU�EHU�� ZRULQ� GLH� 0HQVFKHQZ�UGH
EHVWHKW�� P|FKWH� LFK� HLQLJH� JUXQGOHJHQGH� %HGLQJXQJHQ��� PHQVFKHQZ�UGLJHQ� 8PJDQJV� PLW
0HQVFKHQ� LP� =XVDPPHQKDQJ� PLW� 2UJDQWUDQVSODQWDWLRQHQ� YRUVFKODJHQ�� $FKWXQJ� YRU
6HOEVWEHVWLPPXQJVUHFKW�� :RKOWlWLJNHLW�� 6FKDGHQVYHUPHLGXQJ�� :DKUXQJ� PHQVFKOLFKHU� ,GHQWLWlW
XQG�,QWHJULWlW�
0HQVFKHQZ�UGH�YHUODQJW�HLQHQ�JHZLVVHQ�6FKXW]�YRU�XQHUZ�QVFKWHQ�(LQJULIIHQ�LQ�GLH�N|USHUOLFKH
,QWHJULWlW�� 'LH� 2UJDQWUDQVSODQWDWLRQ� VROOWH� GHP� PHQVFKOLFKHQ� :RKOHUJHKHQ� GLHHQ�� RKQH� GLH
0HQVFKHQZ�UGH�]X�YHUOHW]HQ�
������������������������������ ����������������������������
���6FK|QH�6HLIHUW��%���������6������
���(EG���6������I�
���+LHU]X�VLHKH�%LUQEDFKHU��'���������6�����
���(EG���6�����
���9JO��3RGOHFK��$���������6����������
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�����0HQVFKHQUHFKWH

1DFK� GHU� DOOJHPHLQHQ� (UNOlUXQJ� GHU� 0HQVFKHQUHFKWH� GHU� 81��� VLQG� DOOH� 0HQVFKHQ� IUHL� XQG
JOHLFK� DQ� :�UGH� XQG� 5HFKWHQ� XQG� VLQG� PLW� 9HUQXQIW� XQG� *HZLVVHQ� EHJDEW�� 'DV� 5HFKW� DXI
SHUV|QOLFKH�:�UGH� XQG� ,QWHJULWlW� VROO� JDUDQWLHUW�ZHUGHQ�� (LQJULIIH� LQ� GLH� N|USHUOLFKH� ,QWHJULWlW
ZHUGHQ�DOV�HWZDV�LQ�VLFK�6FKOHFKWHV�XQG�GDPLW�VLWWOLFK�9HUERWHQHV�YHUXUWHLOW�
%HVWLPPWH�5HFKWH���ZLH�HWZD�GDV�DXI�)UHLKHLW���ZHUGHQ�LQ�GHQ�HLQ]HOQHQ�*HVHOOVFKDIWHQ�GHU�(UGH
YHUVFKLHGHQ� YHUVWDQGHQ�� 'HU� XQLYHUVHOOH� &KDUDNWHU� GHU� 0HQVFKHQUHFKWH� VWHOOW� HLQH� GHU
+DXSWVFKZLHULJNHLWHQ� EHL� LKUHU� %HJU�QGXQJ� GDU�� 'LH� %HKDXSWXQJ� GHU� XQLYHUVHOOHQ� *�OWLJNHLW
PRUDOLVFKHU�3ULQ]LSLHQ�VROO�QLFKW�QXU�GLH�:HUWYRUVWHOOXQJHQ�HLQ]HOQHU�,QGLYLGXHQ�RGHU�EHVWLPPWHU
.XOWXUHQ��VRQGHUQ�HLQH�YRQ�5DXP�XQG�=HLW�XQDEKlQJLJH�9HUELQGOLFKNHLW�]XP�$XVGUXFN�EULQJHQ�

'HU�IROJHQGH�$EVFKQLWW�EHVFKlIWLJW�VLFK�PLW�HLQHP�VSH]LILVFKHQ�5HFKW�GHV�0HQVFKHQ��XQG�]ZDU
GHP�5HFKW� DXI�/HEHQ��$OOHQ�0HQVFKHQ� HLQ�5HFKW� DXI�/HEHQ�]X]XHUNHQQHQ�EHGHXWHW�� LKQHQ� GLH
3IOLFKW� DXI]XHUOHJHQ�� GDV� PHQVFKOLFKH� /HEHQ� ]X� DFKWHQ�� XQG� LKQHQ� ]X� YHUELHWHQ�� HLQ� DQGHUHV
PHQVFKOLFKHV�:HVHQ�]X�YHUOHW]HQ�RGHU�]X�JHIlKUGHQ��'DV�UHLQ�SK\VLVFKH�PHQVFKOLFKH�/HEHQ�LVW
GLH� 9RUDXVVHW]XQJ� I�U� GLH� 5HDOLVLHUXQJ� JHLVWLJHU� *�WHU� XQG� :HUWH� �� ]�� %�� GLH� )lKLJNHLW�
VHOEVWEHVWLPPW�XQG�IUHL�]X�KDQGHOQ��,GHDOH��:�QVFKH�XQG�/HEHQVSOlQH�]X�KDEHQ�

+DW� GDV� PHQVFKOLFKH� /HEHQ� HLQHQ� EHVRQGHUHQ� :HUW"� 'LH� QDKHOLHJHQGH� $QWZRUW�� GD�
PHQVFKOLFKHV�/HEHQ�VFKOLFKW�DXIJUXQG�GHU�*DWWXQJV]XJHK|ULJNHLW�EHVRQGHUV�ZHUWYROO�VHL��ZLUG�DOV
XQDQJHEUDFKWH�hEHUKHEOLFKNHLW�DQJHIRFKWHQ��8Q]XUHLFKHQG�LVW�HV�DXFK��HLQHQ�EHVRQGHUHQ�:HUW�LQ
MHQHQ�(LJHQVFKDIWHQ� ]X� VXFKHQ�� GLH� GDV� /HEHQ� HLQHV�0HQVFKHQ� YRP�/HEHQ� DQGHUHU�*HVFK|SIH
XQWHUVFKHLGHQ�� GLH� )lKLJNHLW� DXWRQRP� ]X� KDQGHOQ�� 6SUDFKIlKLJNHLW� ]X� EHVLW]HQ� XQG� DXV
YHUQ�QIWLJHQ�*HGDQNHQ� XQG� ,GHDOHQ� /HEHQVSOlQH� XQG� =LHOH� ]X� JHZLQQHQ�� (V� JLEW� DXFK� DQGHUH
LQWHOOLJHQWH� /HEHZHVHQ�� GLH� �EHU� GLH� )lKLJNHLW� YHUI�JHQ�� PLW� 0LWJOLHGHUQ� LKUHU� *DWWXQJ� QDFK
GHUHQ� 9HUKDOWHQVZHLVHQ� XQG� 5HJHOQ� XP]XJHKHQ�� 'HU� 0HQVFK� ZLUG� QLFKW� DOV� GDV� HLQ]LJH
/HEHZHVHQ� PLW� :HUW� DQJHVHKHQ�� +|KHUH� 7LHUH�� GLH� (PSILQGXQJHQ�� ,QWHUHVVHQ� XQG� :�QVFKH
KDEHQ� XQG� lX�HUQ� N|QQHQ�� VLQG� HEHQVR� ZHUWYROO� XQG� Z�UGLJ�� YRP� 0HQVFKHQ� PRUDOLVFK
EHU�FNVLFKWLJW�]X�ZHUGHQ�
2KQH�GLH�GHXWOLFKH�PRUDOLVFKH�RGHU�YHUVWDQGHVPl�LJH�%HJU�QGXQJ�HPSILQGHQ�ZLU�HLQH�JHZLVVH
XQWHUVFKHLGHQGH�/R\DOLWlW�JHJHQ�EHU�$QJHK|ULJHQ�XQVHUHU�HLJHQHQ�6SH]LHV�0HQVFK��lKQOLFK�ZLH
JHJHQ�EHU�$QJHK|ULJHQ�XQVHUHU�HLJHQHQ�)DPLOLH��$OV�0HQVFKHQ� OHLWHQ�ZLU�GDUDXV�HLQH�JHZLVVH
9HUSIOLFKWXQJ�JHJHQ�EHU�0LWPHQVFKHQ��YRU�DOOHP�HLJHQHQ�.LQGHUQ�XQG�)DPLOLHQDQJHK|ULJHQ��DE�
9LHOH� DQWKURSR]HQWULVFKH� (WKLNHQ� HQWKDOWHQ� GLH� 9HUSIOLFKWXQJ�� PHQVFKOLFKHV� /HLGHQ� ]X
YHUKLQGHUQ�RGHU�]X�YHUULQJHUQ��(V�LVW�VFKZHU�]X�EHJU�QGHQ��ZDUXP�GLHVH�3IOLFKWHQ�QXU�LQ�EH]XJ
DXI�0HQVFKHQ�JHOWHQ�VROOHQ�XQG�QLFKW�DXFK�LQ�EH]XJ�DXI�HPSILQGXQJVIlKLJH�7LHUH��+|KHUH�7LHUH
P|JHQ�OHLGHQVIlKLJ�VHLQ��DEHU�VLH�VLQG�ZHGHU�PRUDOLVFKH�6XEMHNWH�ZLH�0HQVFKHQ��GLH�PRUDOLVFKH
1RUPHQ�EHJUHLIHQ��DQQHKPHQ�XQG�EHIROJHQ�N|QQHQ��QRFK�P|JOLFKH�9HUWUDJVVXEMHNWH��GLH�LQ�GHU
/DJH� VLQG�� VLFK� PLW� LKUHVJOHLFKHQ� �EHU� ZHFKVHOVHLWLJ� EHVWHKHQGH� 5HFKWH� XQG� 3IOLFKWHQ� ]X
YHUVWlQGLJHQ����'LH�)lKLJNHLW��0RUDO� ]X�EHJUHLIHQ�XQG�]XU�5LFKWVFKQXU�GHV�/HEHQV� ]X�PDFKHQ�
JHK|UW� ]X� XQVHUHU� 6RQGHUVWHOOXQJ� DOV�0HQVFKHQ�� GLH� DXI� GLH� ,QWHUHVVHQ� DQGHUHU�0HQVFKHQ� XQG
7LHUH�5�FNVLFKW�QHKPHQ�N|QQHQ�

������������������������������ ����������������������������
��� 9HUN�QGHW� YRQ� GHU� *HQHUDOYHUVDPPOXQJ� GHU� 9HUHLQWHQ� 1DWLRQHQ� DP� ���� 'H]HPEHU� ������ DEJHGUXFNW� LQ�
0HQVFKHQUHFKWH�'RNXPHQWH�XQG�'HNODUDWLRQHQ��+UVJ���%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%RQQ�������6��������
���6LHKH�%LUQEDFKHU��'���������6������



��

'D� GDV� /HEHQVUHFKW��� HLQ�0HQVFKHQUHFKW� LVW�� VHW]W� VHLQH� 9HUZLUNOLFKXQJ� ]XQlFKVW� YRUDXV�� GD�
MHGHU�IUHL�EHVWLPPHQ�XQG�DXVZlKOHQ�GDUI��ZDV�LKP�JXW�VFKHLQW��'DV�,QWHUHVVH�DP�HLJHQHQ�/HEHQ
KDW� I�U� YLHOH� 0HQVFKHQ� XQHLQJHVFKUlQNW� 9RUUDQJ� JHJHQ�EHU� YLHOHUOHL� DQGHUHQ� GHQNEDUHQ
,QWHUHVVHQ�� 6R� GDUI� GDV� /HEHQ� HLQHV� 0HQVFKHQ� QLFKW� GHQ� ,QWHUHVVHQ� HLQHV� DQGHUHQ� JHRSIHUW
ZHUGHQ��0HQVFKHQ�� GLH� GXUFKZHJ� DEKlQJLJ� YRQ� DQGHUHQ�0HQVFKHQ� VLQG� XQG� VHOEVW� QLFKWV� ]XU
*HPHLQVFKDIW�EHLWUDJHQ�N|QQHQ����ZHUGHQ�LQ�GLH�PRUDOLVFKH�*HPHLQVFKDIW�PLW�HLQEH]RJHQ�
'LH� 7UDQVSODQWDWLRQVPHGL]LQ� NDQQ� OHLFKW� LQ� GHQ�9HUGDFKW� JHUDWHQ�� GD�� VLH� GLH� XQYHUOHW]WH� XQG
JHVFK�W]WH�*HVDPWKHLW� XQG�(LJHQDUW� YRQ�3HUVRQHQ� JHIlKUGH� XQG� GLH�:�UGH� HLQHV� YHUVWRUEHQHQ
E]Z��OHEHQGHQ�6SHQGHUV�YHUOHW]H��XP�HLQH�/HEHQVYHUOlQJHUXQJ�GHV�(PSIlQJHUV�]X�HUUHLFKHQ��'LH
9HUOHW]XQJ� GHU� 0HQVFKHQZ�UGH� LVW� HLQH� 9HUOHW]XQJ� GHV� ,QWHUHVVHV� HLQHU� 3HUVRQ� DQ
6HOEVWEHVWLPPXQJ�XQG�I�KUW�VFKOLH�OLFK�]XU�9HUOHW]XQJ�GHV�0HQVFKHQUHFKWV�
'LH� 0HQVFKHQUHFKWH� HLQHV� 2UJDQVSHQGHUV� ZlUHQ� ]ZHLIHOORV� GDQQ� YHUOHW]W�� ZHQQ� GLH
2UJDQHQWQDKPH�RKQH�VHLQH�(LQZLOOLJXQJ�RGHU�JDU�JHJHQ�VHLQHQ�:LOOHQ�GXUFKJHI�KUW�Z�UGH��E]Z�
ZHQQ�HU�GD]X�JH]ZXQJHQ�RGHU�EHL�LKP�HLQH�1RWODJH�DXVJHQXW]W�Z�UGH��NDXP�DEHU�JLQJH�HV�ZRKO
XP� HLQH�9HUOHW]XQJ� GHU�0HQVFKHQUHFKWH� GHV� 6SHQGHUV��ZHQQ� GLHVHU� VLFK� GHU� 7UDJZHLWH� VHLQHV
7XQV� EHZX�W� LVW� XQG� VLFK� IUHLZLOOLJ� I�U� GLH� 2UJDQVSHQGH� HQWVFKHLGHW�� 6HLQ� KHOIHQGHV� 7XQ� �
YLHOOHLFKW�ELV�KLQ�]XU�/HEHQVUHWWXQJ�I�U�GHQ�(PSIlQJHU���NDQQ�MD�QLFKW�VR�JHGHXWHW�ZHUGHQ��DOV�VHL
HU�DOV�0LWWHO�I�U�IUHPGH�=ZHFNH�LQ�$QVSUXFK�JHQRPPHQ�ZRUGHQ�

������������������������������ ����������������������������
��� =XP� /HEHQVUHFKW� GHV� %HWURIIHQHQ� JHK|UW� DXFK� GDV� 5HFKW� DXI� GHQ� QDW�UOLFKHQ� 7RG� LP� 6LQQH� GHV� 5HFKWV�� DXI
WKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�XQG�DXFK�DXI�OHEHQVYHUOlQJHUQGH�0D�QDKPHQ�]X�YHU]LFKWHQ�
���'LHMHQLJHQ��GLH�GLHVH�)lKLJNHLWHQ�QRFK�QLFKW�RGHU�QLFKW�PHKU�DXIZHLVHQ��QHQQW�(QJHOKDUGW� 
3HUVRQHQ�LP�VR]LDOHQ
6LQQH
��6LHKH�(QJHOKDUGW��+��7��MU���������6�����II�
(QJHOKDUGW� ZHLVW� GDUDXI� KLQ�� GD�� 3HUVRQHQ� LP� VR]LDOHQ� 6LQQH� LQ� HUVWHU� /LQLH� HLQ� XWLOLWDULVWLVFKHV� .RQVWUXNW� VHLHQ�
(EG���6�����
3HUVRQHQ�VLQG�I�U�+��7��(QJHOKDUGW�VROFKH�:HVHQ���ZKR�DUH�WKH�FRQVWLWXHQWV�RI�WKH�PRUDO�FRPPXQLW\��2QO\�SHUVRQV
DUH� FRQFHUQHG� DERXW� PRUDO� DUJXPHQWV� DQG� FDQ� EH� FRQYLQFHG� E\� WKHP�� 7KH� YHU\� QRWLRQ� RI� D� PRUDO� FRPPXQLW\
SUHVXPHV� D� FRPPXQLW\�RI� HQWLWLHV� WKDW� DUH� VHOI�FRQFLRXV�� UDWLRQDO�� IUHH� WR� FKRRVH�� DQG� LQ� SRVVHVVLRQ� RI� D� VHQVH� RI
PRUDO�FRQFHUQ���'HUV��������6������
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���*UXQGOHJHQGH�3UREOHPH�]XP�%HJULII��7RG�

'LH�XPIDVVHQGH�%H]HLFKQXQJ��7RG��VWHKW�]XQlFKVW�I�U�HLQ�ELRORJLVFKHV�3KlQRPHQ��'HU�%HJULII
�7RG�� NDQQ� MH� QDFK� NXOWXUHOOHQ� )RUPHQ�� UHOLJL|VHQ� 7UDGLWLRQHQ� XQG� ZLVVHQVFKDIWOLFKHQ
(UNHQQWQLVVHQ� YHUVFKLHGHQ� JHID�W� ZHUGHQ�� (U� NDQQ� YLHOH� YHUVFKLHGHQDUWLJH� %HGHXWXQJHQ
XPIDVVHQ�� ZLH� �7UHQQXQJ� GHU� 6HHOH� YRP� .|USHU��� �=HUVW|UXQJ� GHU� 6WUXNWXUHQ�� GLH� GHQ
2UJDQLVPXV�FKDUDNWHULVLHUHQ���XQG��9HUOXVW�GHU�N|USHUOLFKHQ�,QWHJULWlW��
'HU�7RG�ZLUG�LQ�YLHOHQ�.XOWXUHQ�DOV�HLQ�QDW�UOLFKHV�XQG�XQYHUPHLGOLFKHV�/HEHQVHQGH�EHWUDFKWHW
XQG� DOV� HLQH� 5HLVH� LQV� -HQVHLWV� JHVHKHQ�� VR� GD�� )UDJHQ� �EHU� GLH� 0|JOLFKNHLW� LUJHQGHLQHU
/HEHQVZHLVH�QDFK�GHP�7RGH�JHVWHOOW�ZHUGHQ�N|QQHQ�
5HOLJL|VH� 9RUVWHOOXQJHQ� YRQ� HLQHP� :HLWHUOHEHQ� QDFK� GHP� 7RGH� ZLGHUVSUHFKHQ� QLFKW� GHP
NOLQLVFKHQ�%HZHLV�I�U�GDV�$XIK|UHQ�GHV�/HEHQV��2EZRKO�YLHOH�UHOLJL|VH�7KHRULHQ�EHKDXSWHQ��GD�
GDV�/HEHQ�QDFK�GHU�7UHQQXQJ�GHU�6HHOH�YRP�.|USHU�ZHLWHUJHKH��ZLUG�ZHGHU�GXUFK�GLH�0HGL]LQ�

QRFK�GXUFK�GLH�5HOLJLRQ�EHVWULWWHQ��GD��GHU�7RG�GHU�LUUHYHUVLEOH�=XVDPPHQEUXFK�GHU�N|USHUOLFKHQ
.RQWLQXLWlW�LVW�

:lKUHQG� GDV� 6WHUEHQ� DOOJHPHLQ� DOV� HLQ� 3UR]H�� DQJHVHKHQ� ZLUG�� GHVVHQ� 9HUODXI� GXUFK� GLH
QDFKODVVHQGH�7HLOXQJV��XQG�(UQHXHUXQJVIlKLJNHLW�GHU�HLQ]HOQHQ�=HOOHQ�EHVWLPPW�ZLUG���NDQQ�GHU
7RG�DOV�HLQ�HLQPDOLJHV�(UHLJQLV�DP�/HEHQVHQGH�HLQHU�3HUVRQ�DXIJHID�W�ZHUGHQ�
'DV�6WHUEHQ�]HLJW� VLFK�QLFKW� DOV� �0RPHQW��� VRQGHUQ� DOV�3UR]H�� YRQ� HLQHU� JHZLVVHQ�'DXHU�� GHU
QDFK� XQG� QDFK� YHUVFKLHGHQH� 2UJDQH� LP� .|USHU� HUJUHLIW�� DEHU� LQ� JHZLVVHQ� )lOOHQ� GXUFK
:LHGHUEHOHEXQJ�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�NDQQ��+HU]��/XQJH��/HEHU��1LHUHQ��*DOOHQEODVH�XQG
VFKOLH�OLFK� GDV� *HKLUQ� VWHOOHQ� LKUH� )XQNWLRQHQ� LQQHUKDOE� XQWHUVFKLHGOLFKHU� )ULVWHQ� HLQ�� XQG
HLQ]HOQH�GLHVHU�2UJDQH�N|QQHQ�GXUFK�JHHLJQHWH�0DQLSXODWLRQHQ��]��%��+HU]PDVVDJH��RGHU�GXUFK
N�QVWOLFKH� 9RUULFKWXQJHQ� �+HU]�/XQJHQ�0DVFKLQH�� 5HDQLPDWRUHQ� XVZ��� ZHLWHU� DP� /HEHQ
HUKDOWHQ�ZHUGHQ��ZlKUHQG�DQGHUH�VFKRQ�LKUH�7lWLJNHLW�HLQJHVWHOOW�KDEHQ��

+LQJHJHQ�LVW�GHU�7RG�GDV�(UHLJQLV��GDV�GHP�/HEHQ�HLQ�(QGH�VHW]W��1DFK�GHP�0RPHQW�GHV�7RGHV
GDXHUW� GDV� 7RWVHLQ� I�U� LPPHU� DQ� �� G�� K�� HV� HUVWUHFNW� VLFK� �EHU� HLQH� XQEHVWLPPWH� 'DXHU�� �
DQGHUQIDOOV�N|QQWH�HV�VLFK�QLFKW�XP�GHQ�7RG�KDQGHOQ��VRQGHUQ�QXU�XP�HLQH�6W|UXQJ��EHL�GHU�HLQH
0|JOLFKNHLW�]XU�8PNHKU�EHVWHKW�

(LQ�=LHO�GLHVHV�.DSLWHOV� LVW�HV��GHQ�6WUHLW�XP�GLH�%HVWLPPXQJ�XQG�'HILQLWLRQ�GHV�PHQVFKOLFKHQ
7RGHV� GDU]XVWHOOHQ� XQG� GLH� ZLFKWLJVWHQ� $UJXPHQWDWLRQVVWUDWHJLHQ�� GLH� LQ� GHU� 'HEDWWH� YHUIROJW
ZRUGHQ� VLQG�� ]X� FKDUDNWHULVLHUHQ� XQG� ]X� NULWLVLHUHQ�� 'DEHL� LVW� HV� QRWZHQGLJ�� ]ZLVFKHQ� GUHL
%HUHLFKHQ�GHU�'LVNXVVLRQ�]X�XQWHUVFKHLGHQ��GHP�%HUHLFK� GHU�7HVWYHUIDKUHQ�� GHP�GHU�.ULWHULHQ
]XU�)HVWVWHOOXQJ�GHV�7RGHV�XQG�GHP�GHU�'HILQLWLRQ�GHV�7RGHVEHJULIIV�

������������������������������ ����������������������������
��� -HGRFK� ZLUG� LQ� GHU� 0HGL]LQ� KHXWLJHU� ZHVWOLFK�RULHQWLHUWHU� *HVHOOVFKDIWHQ� GHU� 7RG� ]XQHKPHQG� DOV� HLQ� )HLQG
EHWUDFKWHW��GHU�EHVLHJW�ZHUGHQ�VROOWH��hEHU�VROFKH�QHJDWLYH�(LQVWHOOXQJ�]XP�7RG�VFKUHLEW�7��1DJHO�LQ�VHLQHP�$XIVDW]
�'HDWK����,I�GHDWK�LV�DQ�HYLO�DW�DOO��LW�FDQQRW�EH�EHFDXVH�RI�LWV�SRVLWLYH�IHDWXUHV��EXW�RQO\�EHFDXVH�RI�ZKDW�LW�GHSULYHV
XV�RI����1DJHO��7���������6����
��*HUODFK��-�������������I��'DQDFK�GDUI�GHU�7RG�DOV�]HLWOLFK�JHVWXIWH�$EVWHUEHIROJH�ELRORJLVFKHU�)XQNWLRQVEHUHLFKH
JHVHKHQ�ZHUGHQ��LQQHUKDOE�GHUHU�GDV�$EVWHUEHQ�HLQ]HOQHU�2UJDQH��=HOOHQ��*HZHEH�DOV�3DUWLDOWRG�EH]HLFKQHW�ZLUG��GHU
PLW�GHP�,QGLYLGXDOWRG�RGHU�PHGL]LQLVFKHQ�7RWDOWRG�DEJHVFKORVVHQ�ZLUG�
��(QJLVFK��.���������6�����I�
��6LHKH�GD]X�.DVWHQEDXP��5���$LVHQEHUJ��5���������6������II���'HDWK�HQGXUHV�HQGOHVVO\��ZLWKRXW�OLPLW�LQ�WLPH��'HDWK
ZRXOG�QRW�EH�GHDWK�LI�LW�GLG�QRW�ODVW�IRUHYHU�



�

$OV�(UJHEQLV�GLHVHU�hEHUOHJXQJHQ�ZLUG�VLFK�KHUDXVVWHOOHQ��GD��PDQ�GHQ�+LUQWRG�DXV�VDFKOLFKHQ
XQG�DXFK�SUDNWLVFKHQ�*U�QGHQ�DOV�GDV�.ULWHULXP�GHV�7RGHV�DN]HSWLHUHQ�VROOWH�

�����7RGHVNULWHULHQ�XQG�7RGHVIHVWVWHOOXQJ

'LH�*UHQ]H� ]ZLVFKHQ� /HEHQ� XQG�7RG� Ol�W� VLFK� QLFKW� H[DNW� QDWXUZLVVHQVFKDIWOLFK� IHVWOHJHQ�� (V
KDQGHOW� VLFK� YLHOPHKU� XP� HLQ� ZHUWHQGHV� hEHUHLQNRPPHQ� GHU� *HVHOOVFKDIW�� QLFKW� QXU� GHU
0HGL]LQHU�� ,Q� HLQHU� JHZLVVHQ� *UDX]RQH� WUHIIHQ� YLHOIlOWLJH� ,QWHUHVVHQ� DXIHLQDQGHU� ZLH� ]�� %�
ZLVVHQVFKDIWOLFKH� )RUVFKXQJVLQWHUHVVHQ�� |NRQRPLVFKH� ,QWHUHVVHQ�� +RIIQXQJHQ� GHU
7UDQVSODQWDWLRQVPHGL]LQ� XQG�P|JOLFKHU�2UJDQHPSIlQJHU�� lU]WOLFKH�%HKDQGOXQJVSIOLFKWHQ� XQG� �
ZDV� EHL� DOO� GLHVHQ� )UDJHQ� QLFKW� �EHUVHKHQ� ZHUGHQ� VROOWH� �� GHU� :XQVFK� GHV� 3DWLHQWHQ�
PHQVFKHQZ�UGLJ�]X�VWHUEHQ��'HU�8PJDQJ�GHU�/HEHQGHQ�PLW�GHQ�7RWHQ�JHKW�XQV�DOOH�DQ��'HQQ�ZLU
ZLVVHQ�QLFKW�HQGJ�OWLJ��ZDV�GHU�7RG�LVW��REZRKO�QDKH]X�DOOHQ�YRQ�XQV�LUJHQGZHOFKH�'HXWXQJHQ
]X�GLHVHQ�)UDJHQ�EHNDQQW�VLQG�

8P�HLQLJH�JHQDXHUH�XQG�NODUHUH�(LQ]HOKHLWHQ�]XP�%HJULII��7RG��]X�JHZLQQHQ��PX��]XQlFKVW�GLH
)UDJH� QDFK� GHP� =HLWSXQNW� GHV� 7RGHV� GXUFK� )HVWVWHOOXQJ� HLQHV� VLFKHUHQ� )HKOHQV� GHU
/HEHQV]HLFKHQ�RGHU�GHV�9RUOLHJHQV�VLFKHUHU�7RGHV]HLFKHQ�EHDQWZRUWHW�ZHUGHQ�
8QWHU� 7RG� YHUVWHKW� PDQ� PHGL]LQLVFK� GHQ� LUUHYHUVLEOHQ� 6WLOOVWDQG� YRQ� .UHLVODXI� XQG� $WPXQJ�
YHUEXQGHQ�PLW�GHP�$XIK|UHQ�GHU�7lWLJNHLW�GHV�=HQWUDOQHUYHQV\VWHPV�� LKP�IROJW�GDV�$EVWHUEHQ
DOOHU� =HOOHQ� GHV� 2UJDQLVPXV�� 'LH� WUDGLWLRQHOOH� XQG� LQ� GHU� 5HJHO� DXVUHLFKHQGH� )HVWVWHOOXQJ� GHV
7RGHV� EHVWHKW� LQ� GHU� )HVWVWHOOXQJ� GHV� $U]WHV�� RE� �� XQG� JHJHEHQHQIDOOV� VHLW� ZDQQ� �� +HU]�� XQG
.UHLVODXIIXQNWLRQ� HUORVFKHQ� VLQG�� :LHGHUEHOHEXQJVPD�QDKPHQ� HQWZHGHU� VLQQORV� ZlUHQ� RGHU
HUIROJORV�ZDUHQ�RGHU�RE� VRJDU�GLH�.ULWHULHQ� HLQHV� VFKRQ� OlQJHU�EHVWHKHQGHQ�7RGHV� HUI�OOW� VLQG�
'LH� JHOHJHQWOLFK� ]X� K|UHQGH�$XVVDJH�� GD�� HLQ� �NOLQLVFK�7RWHU�� GXUFK�%HKDQGOXQJVPD�QDKPHQ
�EHUOHEW� KDEH�� LVW� LQVRIHUQ� IDOVFK�� DOV� GHU� HLQJHWUHWHQH� 7RG� GHV� 0HQVFKHQ� GHILQLWLRQVJHPl�
LUUHYHUVLEHO�LVW��JHPHLQW�LVW�PLW�HLQHU�VROFKHQ�)HVWVWHOOXQJ�OHGLJOLFK��GD��EHL�HLQHP�3DWLHQWHQ�HLQ
QXU� NXU]GDXHUQGHU�� QRFK� QLFKW� W|GOLFKHU� $WHP�� XQG�RGHU� .UHLVODXIVWLOOVWDQG� EHKREHQ� ZHUGHQ
NRQQWH��

(LQ�.ULWHULXP�GLHQW�DOV�,QGLNDWRU�I�U�GDV�(UI�OOWVHLQ�GHU�LQ�GHU�'HILQLWLRQ�JHIRUGHUWHQ�0HUNPDOH
XQG�PX��GHQ�HPSLULVFKHQ�%HGLQJXQJHQ�XQG�GHP�ZLVVHQVFKDIWOLFKHQ�6WDQGDUG�JHQ�JHQ�
$XVIDOO�GHU�)XQNWLRQHQ�YRQ�*DQ]KLUQ��7HLOKLUQ�RGHU�+HU]�/XQJH�.UHLVODXI�VLQG�.ULWHULHQ��DQKDQG
GHUHU�GHU�7RG�HLQHV�0HQVFKHQ�IHVWVWHOOEDU�E]Z��SURJQRVWL]LHUEDU�VHLQ�VROO�
(V� VWHOOW� VLFK� GLH� )UDJH�� DQ� ZHOFKHQ� HPSLULVFKHQ�� ELRORJLVFK�PHGL]LQLVFKHQ� =HLFKHQ� RGHU
6\PSWRPHQ�GHU�7RG�HLQHV�0HQVFKHQ�VLQQYROO� IHVWJHPDFKW�ZHUGHQ�NDQQ��=XQlFKVW�HUVFKLHQH�HV
VLQQYROO�� KLHUI�U� GHQ� 7RG� DOOHU� 2UJDQH� XQG� =HOOHQ�� G�� K�� GDV� (UO|VFKHQ� DOOHU� /HEHQV]HLFKHQ
�6WRIIZHFKVHO�� :DFKVWXP�� )RUWSIODQ]XQJ�� %HZHJXQJ�� 5HL]EDUNHLW�� LQ� DOOHQ� .|USHU]HOOHQ� ]X
IRUGHUQ��� (V� LVW� MHGRFK� VR�� GD�� DX�HU� EHL� VHKU� VFKZHUHQ�8QJO�FNVIlOOHQ� QLFKW� DOOH� =HOOHQ� E]Z�
*HZHEH�E]Z��2UJDQH�GHV�.|USHUV�JOHLFK]HLWLJ� VWHUEHQ�XQG�GHU�7RG�DOOHU�=HOOHQ� DXFK� JDU�QLFKW
GLUHNW�QDFKZHLVEDU�LVW��6R�ZLUG�PDQ�VLQQYROOHUZHLVH�QDFK�6\PSWRPHQ�IUDJHQ��GLH�LP�3UR]H��GHV
6WHUEHQV�GDV�HQGJ�OWLJH�(QGH�GHV�OHEHQGHQ�2UJDQLVPXV��GLH�'HVLQWHJUDWLRQ�GHV�2UJDQLVPXV�DOV
HLQHV� *DQ]HQ� DQ]HLJHQ�� G�� K�� GLH� JHZLVVHUPD�HQ� HLQHQ� 3XQNW� PDUNLHUHQ�� DE� ZHOFKHP� GLHVHU
3UR]H�� PLW� 6LFKHUKHLW�� XQXPNHKUEDU� XQG� LQ� DEVHKEDU� NXU]HU� =HLW� DXI� GHQ� 7RG� DOOHU� =HOOHQ
KLQDXVOlXIW�
������������������������������ ����������������������������
��)URZHLQ��5��$���������6�������I�
��'LHV�ZXUGH�YRQ�*HUODFK�YHUWUHWHQ��6LHKH�*HUODFK��-��������



�

'LH� )HVWOHJXQJ� GHV� 7RGHV]HLWSXQNWHV� HUIROJW� ELV� ]X� HLQHP� JHZLVVHQ� *UDG� �ZLOON�UOLFK��
*UXQGVlW]OLFK� KDQGHOW� HV� VLFK� XP� GLH� )HVWOHJXQJ� HLQHV� =HLWSXQNWHV� LQQHUKDOE� HLQHV
6WHUEHSUR]HVVHV�� DQ� GHVVHQ� (QGH� GDV� (UO|VFKHQ� VlPWOLFKHU� ELRORJLVFKHU� /HEHQV]HLFKHQ� LQ
VlPWOLFKHQ�.|USHU]HOOHQ�VWHKW��6WUHQJJHQRPPHQ�ZLUG�QLFKW�GHU�=HLWSXQNW�GHV�7RGHV��VRQGHUQ�GLH
7DWVDFKH�GHV�EHUHLWV�HLQJHWUHWHQHQ�7RGHV�IHVWJHVWHOOW��

'LH�JHQDXH�%HVWLPPXQJ�GHU�7RGHV]HLW�ZXUGH�ZLFKWLJ�XQG�]XJOHLFK�VFKZLHULJ��DOV�PDQ�VLFK�QDFK
GHU� (LQI�KUXQJ� GHU� 5HDQLPDWLRQ�� HQWVFKHLGHQ� PX�WH�� ZDQQ� XQG� XQWHU� ZHOFKHQ� 8PVWlQGHQ
:LHGHUEHOHEXQJVPD�QDKPHQ� HLQJHVWHOOW� ZHUGHQ� G�UIHQ�� 8QG� ]ZDU� Q|WLJWH� GLH� *HZLQQXQJ
IULVFKHU� 2UJDQH� ]X� 7UDQVSODQWDWLRQV]ZHFNHQ� ]X� HLQHU� P|JOLFKVW� JHQDXHQ� )HVWVWHOOXQJ� GHV
=HLWSXQNWV� GHV� 7RGHV�� 6R� GUlQJWH� VLFK� GLH� )UDJH� DXI�� ZDQQ� XQG� ZR� LQQHUKDOE� GHV
.UDQNKHLWVJHVFKHKHQV�PLW�5HFKW� GHU� 7RG� GHV�PHQVFKOLFKHQ� ,QGLYLGXXPV� DQJHQRPPHQ�ZHUGHQ
NDQQ�XQG�GDUI�

'HQ�7RG�IHVW]XVWHOOHQ�ZDU�IU�KHU�XQG�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�DXFK�KHXWH�QRFK�UHODWLY�HLQIDFK��GD
GLH� 'LDJQRVH� GHV� VLVWLHUHQGHQ� +HU]VFKODJHV� SUDNWLVFK� PLW� GHP� 7RGHV]HLWSXQNW� JOHLFKJHVHW]W
ZXUGH��'XUFK�5HDQLPDWLRQ�XQG�RIIHQH�+HU]FKLUXUJLH�LVW�GLHVH�NODUH�)HVWVWHOOXQJ�DEHU�QLFKW�PHKU
PLW�6LFKHUKHLW�P|JOLFK��'HQQ�GHU�7RG�HLQHV�0HQVFKHQ�DOV�*DQ]HV�NDQQ�WURW]�HLQHV�HLQJHWUHWHQHQ
RGHU� LQ� GHU� +HU]FKLUXUJLH� LQGX]LHUWHQ� +HU]VWLOOVWDQGHV� YHUKLQGHUW� ZHUGHQ�� ZHQQ� .UHLVODXI� XQG
$WPXQJ�I�U�GLH�'DXHU�GHV�+HU]VWLOOVWDQGHV�DXIUHFKWHUKDOWHQ�ZHUGHQ��'HU�7RG�LVW�DOVR�QXU�LQVRIHUQ
DQ� GHQ� +HU]VWLOOVWDQG� JHNQ�SIW�� DOV� GHU� +LUQWRG� GLHVHP� LQ� ZHQLJHQ� 0LQXWHQ� IROJW�� ZHQQ� GHU
.UHLVODXI�QLFKW�DQGHUZHLWLJ�DXIUHFKW�HUKDOWHQ�ZHUGHQ�NDQQ�
8PJHNHKUW� N|QQHQ�:LHGHUEHOHEXQJVPD�QDKPHQ� GHQ�$XVIDOO� GHU� JHVDPWHQ�+LUQIXQNWLRQ� QLFKW
YHUKLQGHUQ��ZHQQ�GLH�5HDQLPDWLRQ�HQWZHGHU�]X�VSlW�HLQVHW]W�RGHU�ZHQQ�GHU�+LUQIXQNWLRQDXVIDOO
GLH�SULPlUH�8UVDFKH�GHV�$WHP��XQG�.UHLVODXI]XVDPPHQEUXFKV�LVW��'HQ�+LUQWRG�JLEW�HV�DOVR�DXFK
QRFK��QDFKGHP�GLH�PDVFKLQHOOH�'DXHUEHDWPXQJ�]XU�9HUI�JXQJ�VWHKW�
(LQHV�GHU� HQWVFKHLGHQGHQ�3UREOHPH�GXUFK� XQG� I�U� GLH� KHXWLJH�0HGL]LQ� LVW� GDGXUFK� JHVFKDIIHQ�
GD�� GXUFK� WHFKQLVFKH�(QWZLFNOXQJHQ� GDV� /HEHQ� EHVWLPPWHU� YLWDOHU�2UJDQH� I�U� HLQH� EHVWLPPWH
'DXHU�YHUOlQJHUW�ZHUGHQ�NDQQ��$XV�GLHVHP�*UXQG�HUJLEW�VLFK�GLH�)UDJH��:HOFKH�2UJDQH�VLQG�VR
IXQGDPHQWDO��GD��LKU�9HUOXVW�PLW�GHP�7RG�GHV�2UJDQLVPXV�DOV�*DQ]HV�JOHLFK]XVHW]HQ�LVW"

(UVW� (QGH� GHU� ��HU� -DKUH� EHJDQQHQ� LP� %HUHLFK� GHU� 0HGL]LQ� hEHUOHJXQJHQ�� RE� 3DWLHQWHQ� LQ
YHJHWDWLYHP� =XVWDQG�� GLH� N�QVWOLFK� EHDWPHW� RGHU� HUQlKUW� ZHUGHQ� P�VVHQ� XQG� NHLQH� &KDQFH
KDEHQ�� MHPDOV� DXV� LKUHP� NRPDW|VHQ� =XVWDQG� ]X� HUZDFKHQ�� I�U� KLUQWRW� HUNOlUW� ZHUGHQ� VROOWHQ�
'DPLW� VROOWHQ� 9RUDXVVHW]XQJHQ� I�U� (QWVFKHLGXQJHQ� �EHU� GDV� $EVWHOOHQ� YRQ� OHEHQVHUKDOWHQGHQ
*HUlWHQ� XQG� GLH� (QWQDKPH� YRQ� 2UJDQHQ�� GLH� I�U� DQGHUH� 6FKZHUNUDQNH� Q�W]OLFK� RGHU� JDU
OHEHQVQRWZHQGLJ�VLQG��JHVFKDIIHQ�ZHUGHQ��(V�ZXUGHQ�LQ�ODQJHQ�$XVHLQDQGHUVHW]XQJHQ�.ULWHULHQ
I�U� GLH� HLQZDQGIUHLH� )HVWVWHOOXQJ� GHV� +LUQWRGHV� HUDUEHLWHW�� GLH� LQ]ZLVFKHQ� LQ� YLHOHQ� /lQGHUQ
DQHUNDQQW� VLQG� XQG� EHL� (LQJULIIHQ� ]XJUXQGH� JHOHJW� ZHUGHQ�� 6R� ZXUGHQ� +DQGJULIIH� XQG
PHGL]LQLVFKH� (LQJULIIH� XQG� 9HUIDKUHQ�� ZLH� GDV� $EVWHOOHQ� YRQ� %HDWPXQJVJHUlWHQ� XQG� GLH
(QWQDKPH�XQG�:LHGHUYHUZHUWXQJ� YRQ�2UJDQHQ�� GLH� ]XYRU� DOV�7HLOH� HLQHU�9LYLVHNWLRQ� JHJROWHQ
KlWWHQ��GXUFK�HLQH�JHQDXH�%HVWLPPXQJ�GHV�%HJULIIV��+LUQWRG��I�U�OHJLWLP�HUNOlUW�

������������������������������ ����������������������������
��:DJQHU��:���������6������I�
�� $XIJUXQG� VHLQHV� PHGL]LQLVFKHQ� %HKDQGOXQJVDXIWUDJHV� LVW� GHU� 1RWDU]W� YHUSIOLFKWHW�� QDFK� )HVWVWHOOXQJ� HLQHV
+HU]NUHLVODXIVWLOOVWDQGHV� XQG� GHU� 'LDJQRVH� �NOLQLVFKHU� 7RG�� XQYHU]�JOLFK� PLW� GHQ� 5HDQLPDWLRQVPD�QDKPHQ� ]X
EHJLQQHQ��1XU�VR�NDQQ�HU�QRFK�ZHLWHUHQ�6FKDGHQ�I�U�GHQ�3DWLHQWHQ�XQG�GHQ�(LQWULWW�GHV�ELRORJLVFKHQ�7RGHV�DXIJUXQG
HLQHU�LUUHYHUVLEOHQ�6FKlGLJXQJ�GHV�*HKLUQV�DEZHQGHQ�
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�����8QWHUVXFKXQJHQ��EHU�GLH�7RGHVEHJULIIH

0HQVFKHQ� VWHUEHQ� JDQ]� YHUVFKLHGHQ� QDFK� $OWHU� XQG� 8UVDFKH�� =�� %�� HQWZHGHU� QDFK� HLQHP
.UDQNKHLWVSUR]H�� VHKU� YHUVFKLHGHQHU� $UW� XQG� 'DXHU� RGHU� XQHUZDUWHW� LQ� )ROJH� HLQHU� SO|W]OLFK
HQWVWHKHQGHQ�.UDQNKHLW� RGHU� HLQHV� 8QIDOOV� RGHU� DP�1DFKODVVHQ� GHU� .UlIWH� GXUFK� KRKHV� $OWHU�
8QWHU� JHZ|KQOLFKHQ�%HGLQJXQJHQ�ZLUG� HLQ�0HQVFK� QDFK� GHP�+HU]�.UHLVODXI�6WLOOVWDQG� I�U� WRW
HUNOlUW��� 'HU� HQGJ�OWLJH� RGHU� ELRORJLVFKH� 7RG� WULWW� HUVW� QDFK� 7DJHQ� HLQ�� ZHQQ� MHGH� =HOOH� GHV
.|USHUV� JHVWRUEHQ� LVW�� ,Q� GLHVHU� 3KDVH� N|QQHQ� +DDUH� XQG� 1lJHO� ZHLWHUZDFKVHQ�� XQG� JHZLVVH
2UJDQH� VLQG��ZHQLJVWHQV� ]X�%HJLQQ�GLHVHU�3KDVH�� QRFK� OHEHQV�� XQG� IXQNWLRQVIlKLJ� XQG� N|QQHQ
WUDQVSODQWLHUW�ZHUGHQ�
,P� DOOJHPHLQHQ� ZLUG� GHU� 7RG� YHUVWDQGHQ� DOV� GDV� (QGH� GHV�0HQVFKHQ� DOV� /HEHZHVHQ� XQG� DOV
2UJDQLVPXV� LQ� VHLQHU� *DQ]KHLW�� 'HU� 2UJDQLVPXV� DOV� )XQNWLRQVHLQKHLW� HQGHW� PLW� GHP� 7RG� GHV
JHVDPWHQ� *HKLUQV� XQG� GHU� LUUHYHUVLEOH� $XVIDOO� GHU� +LUQIXQNWLRQ� ZLUG� DOV� HLQGHXWLJHV
7RGHV]HLFKHQ�JHZHUWHW�

�������:DV�LVW��+LUQWRG�"

'HU� hEHUJDQJ� YRQ� GHQ� �NODVVLVFKHQ��� DQ� +HU]�.UHLVODXI�� XQG� $WHPIXQNWLRQHQ� RULHQWLHUWHQ
7RGHVEHVWLPPXQJHQ� ]XP� �+LUQWRG�� ZXUGH� YRU� DOOHP� GXUFK� QHXHUH� (QWZLFNOXQJHQ� LQ� GHQ
PHGL]LQLVFKHQ�:LVVHQVFKDIWHQ�JHI|UGHUW��QDPHQWOLFK�GXUFK�GLH�(UJHEQLVVH�GHU�+LUQIRUVFKXQJ��GLH
HLQGHXWLJ�GDV�*HKLUQ���DOV�GDVMHQLJH�2UJDQ�HUNHQQHQ�OLH�HQ��GDV�DOOH�K|KHUHQ��VHHOLVFKHQ��E]Z�
JHLVWLJHQ� /HLVWXQJHQ� HUP|JOLFKW�� GLH�ZLU� JHZ|KQOLFK� DOV� %HVWDQGWHLOH� HLQHU� MHZHLOV� HLQPDOLJHQ
3HUVRQ�DQVHKHQ��'DV�*HKLUQ�DOV�=HQWUXP�DOOHU�EHZX�WHQ�XQG�XQEHZX�WHQ�,QIRUPDWLRQHQ�XQVHUHV
.|USHUV� LVW� QLFKW� QXU� DOV� 9RUDXVVHW]XQJ� I�U� GLH� ([LVWHQ]� GHU�PHQVFKOLFKHQ� 3HUVRQ� DQ]XVHKHQ�
VRQGHUQ� DXFK� DOV� GDV� ELRORJLVFKH� 6WHXHUXQJVV\VWHP� XQVHUHV�2UJDQLVPXV� VFKOHFKWKLQ�� RKQH� GDV
HLQ�/HEHQ�GHV�2UJDQLVPXV�DOV�*DQ]HV�QLFKW�PHKU�P|JOLFK�LVW���

'DV� XQZLGHUUXIOLFKH� $XVHLQDQGHUIDOOHQ� GHU� OHLEVHHOLVFKHQ� *DQ]KHLW� HLQHV� 0HQVFKHQ� JHVFKLHKW
GXUFK� GHQ� $XVIDOO� GHV� YRP� *HKLUQ� UHJXOLHUWHQ� =HQWUDOQHUYHQ�� XQG� .UHLVODXIV\VWHPV� XQG� GHQ
GDGXUFK�EHGLQJWHQ�=XVDPPHQEUXFK�GHU�.RRUGLQLHUXQJ�GHV�JHVDPWHQ�2UJDQLVPXV��/HEHQVWUlJHU
VLQG� QLFKW� GLH� HLQ]HOQHQ� =HOOHQ�� VRQGHUQ� GDV� ,QGLYLGXXP�� GHVVHQ� 7lWLJNHLW� DXI� GLH
,QWHJUDWLRQVNUDIW�GHV�*HKLUQV� DQJHZLHVHQ� LVW��'DUXP�N|QQHQ�GLH�%H]HLFKQXQJHQ� �+LUQWRG��XQG
�,QGLYLGXDOWRG��DOV�LGHQWLVFK�DQJHVHKHQ�ZHUGHQ�

,P� 6LQQH� GHU� +LUQWRGGHILQLWLRQ� LVW� GHU� 0HQVFK� JHQDX� GDQQ� WRW�� ZHQQ� �EHU� GHQ� LUUHYHUVLEOHQ
9HUOXVW� VHLQHU� %HZX�WVHLQVIlKLJNHLW� KLQDXV� VHLQH� )lKLJNHLW� ]XU� ,QWHJUDWLRQ� XQG� ]HQWUDOHQ
6WHXHUXQJ�VHLQHU�.|USHUIXQNWLRQHQ�LUUHYHUVLEHO�HUORVFKHQ�LVW�

������������������������������ ����������������������������
�� 1DFK� GHP� .RQ]HSW� GHV� +HU]�.UHLVODXI�7RGHV� LVW� GHU� 0HQVFK� HUVW� GDQQ� WRW�� ZHQQ� GHU� %OXWNUHLVODXI� LQ� VHLQHP
.|USHU�LUUHYHUVLEHO�]XVDPPHQJHEURFKHQ�LVW�
���*HKLUQ��GDV�=HQWUXP��GDV�GLH�DXV�GHU�8PZHOW� NRPPHQGHQ�5HL]H�DXIIlQJW�XQG�YHUDUEHLWHW�� ,PSXOVH�DXVO|VW� XQG
.|USHUIXQNWLRQHQ�VWHXHUW��'DV�*UR�KLUQ�LVW�6LW]�YRQ�%HZX�WVHLQ��:LOOH�� ,QWHOOLJHQ]��*HGlFKWQLV�XQG�/HUQIlKLJNHLW�
'DV�.OHLQKLUQ�LVW�YRU�DOOHP�I�U�GHQ�ULFKWLJHQ�$EODXI�DOOHU�.|USHUEHZHJXQJHQ�YHUDQWZRUWOLFK��]XGHP�HUP|JOLFKW�HV
GLH�2ULHQWLHUXQJ�LP�5DXP��,P�+LUQVWDPP�OLHJHQ�EHVRQGHUV�ZLFKWLJH�=HOO��XQG�)DVHUV\VWHPH�DOV�6WHXHUXQJV]HQWUHQ
I�U�$WPXQJ�XQG�%OXWNUHLVODXI�
��� 'HU� *UXQG� GDI�U�� GHP� ]HQWUDOHQ� 6WHXHUXQJVRUJDQ� �� GHP� *HKLUQ� �� HLQH� I�U� /HEHQ� XQG� 7RG� GHV� 0HQVFKHQ� VR
HVVHQWLHOOH�5ROOH�]X]XHUNHQQHQ��OLHJW�GDULQ��GD��GLH�LQGLYLGXHOOH�,GHQWLWlW�GHV�0HQVFKHQ�DQ�GDV�*HKLUQ�JHNRSSHOW�LVW�
(LQ� RKQH� GLH� %HWHLOLJXQJ� GHV�*HKLUQV� DXVVFKOLH�OLFK� YRQ� HLQHU�0DVFKLQH� JHVWHXHUWHU�PHQVFKOLFKHU�.|USHU� VW�QGH
LQVRIHUQ�PLW�GHP�IU�KHUHQ�0HQVFKHQ�LQ�NHLQHU�,GHQWLWlWVEH]LHKXQJ�
'��%LUQEDFKHU��������6������
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'LH�'HILQLWLRQ�GHV�+LUQWRGHV�EDVLHUW�DXI�GHP�LUUHYHUVLEOHQ�(UORVFKHQVHLQ�GHU�*HVDPWIXQNWLRQ�GHV
*UR�KLUQV��GHV�.OHLQKLUQV�XQG�GHV�+LUQVWDPPV��XQWHU�%HDWPXQJ��PLW�+HU]�.UHLVODXI�)XQNWLRQ��
'LHVHU�=XVWDQG�ZLUG�DOV�7RG�GHV�0HQVFKHQ�EH]HLFKQHW��'LH�$XI]lKOXQJ�YRQ��*UR�KLUQ��.OHLQKLUQ
XQG� +LUQVWDPP�� JUHQ]W� GLHVH� 'HILQLWLRQ� XQG� LKUH� .ULWHULHQ� HLQGHXWLJ� JHJHQ�EHU� 7HLOKLUQWRG�
.RQ]HSWHQ�DE�
(LQH�JUR�H�5ROOH�I�U�GLH�5HFKWIHUWLJXQJ�GHU�+LUQWRG�'HILQLWLRQ�VSLHOWH�ELVKHU�GDV�$UJXPHQW��GD�
GDPLW� NHLQH� QHXH� 7RGHVGHILQLWLRQ� HLQJHI�KUW�� VRQGHUQ� OHGLJOLFK� GLH� DOWH� $XIIDVVXQJ� GHV� 7RGHV
GXUFK� HLQ� QHXHV�.ULWHULXP� HUJlQ]W�Z�UGH���� 'HU� YROOVWlQGLJH� XQG� LUUHYHUVLEOH� )XQNWLRQVDXVIDOO
GHV�*HKLUQV� LVW� OHGLJOLFK�HLQ�ZHLWHUHV�.ULWHULXP�I�U�GHQVHOEHQ�6DFKYHUKDOW�GHV�7RGHV��GHU�RKQH
:LHGHUEHOHEXQJ�GXUFK�GHQ�LUUHYHUVLEOHQ�+HU]���.UHLVODXI��VRZLH�$WHPVWLOOVWDQG�DQJH]HLJW�ZLUG�

%HLP� +LUQWRGNRQ]HSW� ZLUG� GLH� *UHQ]H� ]ZLVFKHQ� /HEHQ� XQG� 7RG� GDGXUFK� PDUNLHUW�� GD�� GLH
HLQ]HOQHQ�2UJDQH�XQG�2UJDQV\VWHPH�QLFKW�PHKU� ]HQWUDO� JHVWHXHUW� XQG� QLFKW�PHKU� ]XP�*DQ]HQ
LQWHJULHUW�ZHUGHQ�N|QQHQ�
'HU� +LUQWRG� ZLUG� PHLVWHQV� GXUFK� HLQHQ� +LUQGUXFN� YHUXUVDFKW�� GHU� ]XP� 6WLOOVWDQG� GHU
+LUQGXUFKEOXWXQJ�I�KUW��ZDV�VSlWHVWHQV�QDFK�]HKQPLQ�WLJHU�'DXHU�GHQ�LUUHYHUVLEOHQ�$XVIDOO�GHU
LQWHJUDWLYHQ� +LUQIXQNWLRQ� ]XU� )ROJH� KDW���� 'DV� (UUHLFKHQ� GHU� 1XOO�/LQLH� LP
(OHNWURHQFHSKDORJUDPP���XQG�GDV�$XIK|UHQ�GHU�+LUQGXUFKEOXWXQJ��QHJDWLYHV�$QJLRJUDPP��VLQG
KHXWH�JOHLFKEHGHXWHQG�PLW�GHU�'LDJQRVH��+LUQWRG����

������������������������������ ����������������������������
���'��%LUQEDFKHU��+��$QJVWZXUP��)��:��(LJOHU��+��%��:XHUPHOLQJ��������6�������
���,QIROJH�GHV�$XVIDOOV�GHU�+LUQWlWLJNHLW�IHKOHQ�:DKUQHKPXQJ��'HQNHQ�XQG�)�KOHQ��DOVR�DOOH�=HLFKHQ�HLQHV�JHLVWLJHQ
XQG�SHUVRQDOHQ�PHQVFKOLFKHQ�/HEHQV��(V�IHKOHQ�GLH�%HZHJXQJHQ�GHU�$XJHQ��GHV�*HVLFKWV��GHU�.LHIHU��GHV�6FKOXQGHV
XQG�GHU�=XQJH��GDGXUFK�VLQG�1LHVHQ��+XVWHQ�XQG�(UEUHFKHQ�XQP|JOLFK�JHPDFKW��(V�IHKOW�GLH�9HUHQJXQJ�GHU�3XSLOOH
QDFK�%HOHXFKWXQJ�GHV�$XJHV��GLH�bQGHUXQJ�GHU�$XJHQVWHOOXQJ�QDFK�HLQHU�.RSIGUHKXQJ�GXUFK�GHQ�8QWHUVXFKHU�XQG
QDFK�HLQHU�5HL]XQJ�GHV�*OHLFKJHZLFKWVRUJDQV�GXUFK�HLQH�6S�OXQJ�GHV�*HK|UJDQJV�PLW�NDOWHP�RGHU�ZDUPHP�:DVVHU�
HV� IHKOW� MHGH� $QWZRUW� DXI� 5HL]H� DX�HQ� DP� .RSI� RGHU� LQQHQ� LQ� GHU� 1DVH�� LP�0XQG�� LP� 5DFKHQ� XQG� DXFK� LQ� GHU
/XIWU|KUH��HV�IHKOW�GLH�$QSDVVXQJ�GHV�%OXWGUXFNV�XQG�GHU�+HU]VFKODJIROJH�DQ�GLH�MHZHLOLJH�/DJH�VRZLH�GLH�bQGHUXQJ
YRQ� 3XOV� XQG� %OXWGUXFN� EHL� GHQ� HQWVSUHFKHQGHQ� lU]WOLFKHQ� 8QWHUVXFKXQJHQ�� HV� IHKOW� GLH� 7DJHVVFKZDQNXQJ� GHU
.|USHUWHPSHUDWXU�� GLH� 6WHXHUXQJ� LQQHUHU� 'U�VHQ� ZLH� 1HEHQQLHUH� XQG� 6FKLOGGU�VH� XQG� GLH� 6WHXHUXQJ� GHV
:DVVHUKDXVKDOWHV�PLW�+LOIH�GHU�1LHUHQ��$P�GHXWOLFKVWHQ�LVW�YLHOOHLFKW�GDV�)HKOHQ�GHU�$WPXQJ�
6LHKH�GD]X�-DQ]HQ��5��:��&���+RKQVWlGW��3���/DFKHQPD\HU��/���5RKU��:��XQG�1HXQ]LJ��+��3���������6������
���(LQH�KLUQHOHNWULVFKH�6WLOOH��1XOO�/LQLHQ�((*��VWHKW�QDFK�HLQHU�NRQWLQXLHUOLFKHQ�5HJLVWULHUXQJ��EHU�PLQGHVWHQV���
0LQXWHQ�IHVW���'HU�6WUHLW�XP�GLH�%HGHXWXQJ�GHV�((*
V�EHL�GHU�'LDJQRVH�GHV�GLVVR]LLHUWHQ�+LUQWRGHV�LVW�IDVW�VR�DOW�ZLH
GDV�.RQ]HSW�GHV�+LUQWRGHV�VHOEVW��:lKUHQG�HLQ�7HLO�GHU�$XWRUHQ�GHU�$XIIDVVXQJ�LVW��GHU�HLQJHWUHWHQH�+LUQWRG�N|QQH
DOOHLQ� PLW� GHQ�0LWWHOQ� GHU� NOLQLVFK�QHXURORJLVFKHQ� 8QWHUVXFKXQJ� IHVWJHVWHOOW� ZHUGHQ�� KDOWHQ� DQGHUH� GDV� ((*� DOV
=XVDW]XQWHUVXFKXQJ� I�U� HUIRUGHUOLFK�� %HLGH� 0HWKRGHQ� SU�IHQ� DOOHUGLQJV� JDQ]� XQWHUVFKLHGOLFKH� 'LQJH�� 'LH
QHXURORJLVFKH� 8QWHUVXFKXQJ� GHV� NRPDW|VHQ� 3DWLHQWHQ� HUID�W� YRU� DOOHP� +LUQVWDPPIXQNWLRQHQ�� GDV� ((*� GDJHJHQ
VSLHJHOW�LQ�HUVWHU�/LQLH�GLH�HOHNWULVFKH�$NWLYLWlW�GHV�*UR�KLUQV�ZLGHU��
6LHKH�)HUEHUW��$���%XFKQHU��+���5LQJHOVWHLQ��(��%��XQG�+DFNH��:���������6������
%HL�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�ELV�]XP�YROOHQGHWHQ�]ZHLWHQ�/HEHQVMDKU�PX��ZHJHQ�GHU�SK\VLRORJLVFKHQ�8QUHLIH
GHV�*HKLUQV� GDV� ((*� QDFK� ��� 6WXQGHQ�ZLHGHUKROW� ZHUGHQ�� EHYRU� GHU� +LUQWRG� IHVWJHVWHOOW� ZHUGHQ� NDQQ� XQG� GDUI�
'LHVHV� EHVRQGHUH� 9HUIDKUHQ� DUEHLWHW� PLW� HLQHU� OlQJHUHQ� %HREDFKWXQJVGDXHU� XQWHUEURFKHQHU� +LUQIXQNWLRQHQ� XQG
JU�QGHW� VLFK� DXI� GLH�NOLQLVFKH�(UIDKUXQJ�� GD��GDV�QRFK�ZHQLJ� GLIIHUHQ]LHUWH�*HKLUQ� HLQH� JU|�HUH�+\SR[LHWROHUDQ]
DXIZHLVW� DOV� GDV� UHLIHUH��:HVKDOE�)U�KJHERUHQH�JHJHQ� ]HUHEUDOH�+\SR[LH� UHVLVWHQWHU� VLQG� DOV�7HUPLQJHERUHQH�XQG
GLHVH�ZLHGHUXP�ZHQLJHU�HPSILQGOLFK�VLQG�DOV�6lXJOLQJH�MHQVHLWV�GHU�1HXJHERUHQHQSHULRGH��LVW�XQEHNDQQW�
6LHKH�,VOHU��:���������6�������(QWZXUI�HLQHV�0XVWHUJHVHW]HV�]XU�7UDQVSODQWDWLRQ��6WDQG��������������
��� :HQQ� DQ� 5�FNHQPDUNVWlWLJNHLW� JHEXQGHQH�� I�U� DQGHUH� ZDKUQHKPEDUH� bX�HUXQJHQ� ZLH� ]�� %�� XQZLOON�UOLFKH
%HZHJXQJHQ� DQ�$UPHQ��%HLQHQ� XQG�5XPSI� ]X� EHREDFKWHQ� VLQG��ZHUGHQ� VLH� LPPHU�ZLHGHU� =ZHLIHO� HUZHFNHQ� EHL
�)HVWVWHOOXQJ�� IHKOHQGHU� +LUQWlWLJNHLW� XQG� GDUDXV� HQWVWDQGHQHP� �+LUQWRG��� $EHU� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ
/HLVWXQJHQ�GHV�*HKLUQV�XQG�GHV�5�FNHQPDUNV�LVW�I�U�HLQHQ�)DFKDU]W�HLQIDFK�
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'HU�+LUQWRG� WULWW� EHL�9HUZHQGXQJ� YRQ�5HDQLPDWLRQ� DOV� LVROLHUWHV�2UJDQYHUVDJHQ� GHV� JHVDPWHQ
*HKLUQV� HLQ�� 6R� NDQQ� HU� ]XP� %HLVSLHO� DOV� )ROJH� HLQHV� PDOLJQHQ� +LUQ|GHPV� PLW� H[]HVVLYHU
+LUQGUXFNVWHLJHUXQJ� XQWHU� GHQ� %HGLQJXQJHQ� HLQHU� ,QWHQVLYEHKDQGOXQJ� HLQWUHWHQ�� /HW]WHUH� I�KUW
�EHU�HLQH�DOOJHPHLQH�*HIl�NRPSUHVVLRQ�]XP�LQWUDNUDQLHOOHQ�=LUNXODWLRQVVWLOOVWDQG�XQG�GDPLW�]X
HLQHU�Y|OOLJHQ�,VFKlPLH�GHV�JHVDPWHQ�*HKLUQV���*UR�KLUQ��.OHLQKLUQ�XQG�+LUQVWDPP�EHWUHIIHQG���
ZlKUHQG� GLH� 'XUFKEOXWXQJ� GHV� �EULJHQ� 2UJDQLVPXV� DXIUHFKWHUKDOWHQ� EOHLEW�� (V� OLHJW� KLHU� HLQ
GLVVR]LLHUWHU�RGHU�SDUWLHOOHU�7RG�YRU��GHU�LVROLHUW�GDV�*HKLUQ�EHIDOOHQ�KDW�XQG�HLQH�2UJDQHQWQDKPH
]XP�=ZHFNH�GHU�7UDQVSODQWDWLRQ�HUP|JOLFKW�
'D�EHLP�+LUQWRG�GHU�ZLUNOLFKH�=HLWSXQNW� VHLQHV�(LQWULWWV� MHGRFK�QLFKW�HLQGHXWLJ� IHVWVWHOOEDU� LVW�
ZLUG� GHU� =HLWSXQNW���� ]X� ZHOFKHP� GLH� HQGJ�OWLJHQ� GLDJQRVWLVFKHQ� )HVWVWHOOXQJHQ� JHWURIIHQ
ZHUGHQ��JHQDX�YHUPHUNW����'LH
%XQGHVlU]WHNDPPHU�HUNOlUW��I�U�GHQ�0HQVFKHQ�EHGHXWH�GHU�$XVIDOO�GHU�JHVDPWHQ�+LUQIXQNWLRQHQ
VFKOLH�OLFK� GHQ� 9HUOXVW� GHU� XQHUVHW]OLFKHQ� SK\VLVFKHQ� *UXQGODJH� VHLQHV� OHLEOLFK�JHLVWLJHQ
'DVHLQV�LQ�GLHVHU�:HOW��'DUXP�VHL�GHU�+LUQWRG�I�U�GHQ�0HQVFKHQ�HLQ�VLFKHUHV�7RGHV]HLFKHQ���

'HU�0HQVFK�� GLH� 3HUVRQ�� GDV� ,QGLYLGXXP�� GLHVHV� HUOHEHQGH�� UHDJLHUHQGH� XQG� KDQGHOQGH�:HVHQ
H[LVWLHUW�QDFK�HLQJHWUHWHQHP�+LUQWRG�QLFKW�PHKU�

�������.ULWLN�YRQ�*HJQHUQ�GHV�+LUQWRGNRQ]HSWHV

:lKUHQG�HLQH�ELRORJLVFKH�'HILQLWLRQ�GHV�7RGHVEHJULIIV�� GLH�GHQ�7RG� DOV� HQGJ�OWLJHQ�6WLOOVWDQG
GHV� VWUXNWXUHUKDOWHQGHQ�6WRIIZHFKVHOV� IHVWOHJW�� I�U�DOOH�/HEHZHVHQ�]XWUHIIHQG�XQG�HLQGHXWLJ� LVW�
ZLUG�GLH�(LQI�KUXQJ�GHV�%HJULIIV� �+LUQWRG��YRQ�YLHOHQ�6HLWHQ�DQJHIRFKWHQ��'HQQ�GHU�*HGDQNH�
GD�� GHU� LUUHYHUVLEOH� )XQNWLRQVDXVIDOO� GHV� *HKLUQV�PLW� GHP� 7RG� GHV� ,QGLYLGXXPV� LGHQWLVFK� LVW�
VFKHLQW��VR�EHKDXSWHQ�GLH�*HJQHU�GHV�+LUQWRGNRQ]HSWHV��YRQ�GHU�9RUVWHOOXQJ�DXV]XJHKHQ��GD��HLQ
7HLO�GHV�ELRORJLVFKHQ�,QGLYLGXXPV�GLHVHV�XQPLWWHOEDU�SUlJH����7UlJHU�GHV�ELRORJLVFKHQ�/HEHQV�VHL
MHGRFK� QDFK� $QVLFKW� GHU� +LUQWRGJHJQHU� QLFKW� HLQ� HLQ]HOQHV� 2UJDQ�� VRQGHUQ� GDV� LQWHJULHUWH
*HVDPWV\VWHP��GDV�ZLU�.|USHU�QHQQHQ�

*HJHQ�GLH�'HILQLWLRQ�GHV�+LUQWRGHV�XQG�GDV�LKU�]XJHRUGQHWH�+LUQWRGNULWHULXP�VLQG��EHUZLHJHQG
(LQZlQGH� LP� +LQEOLFN� DXI� GLH� GUHL� IROJHQGHQ� )HOGHU� HUKREHQ� ZRUGHQ�� D�� LQ� %H]XJ� DXI� GHQ
7RGHVEHJULII��E��YRP�PHGL]LQLVFKHQ�6WDQGSXQNW�DXV��F��DXIJUXQG�HWKLVFKHU�3UREOHPH�

D��(LQZlQGH�JHJHQ�GHQ�7RGHVEHJULII�

'HQ�.ULWLNHUQ�GHV�+LUQWRGNRQ]HSWV�]XIROJH�LVW�HLQ�KLUQWRWHU�0HQVFK�QLFKW�HLQ�7RWHU��VRQGHUQ�HLQ
6WHUEHQGHU�� ZHLO� ]XP� =HLWSXQNW� GHV� +LUQWRGHV� QRFK� /HEHQV]HLFKHQ� LQ� GHQ� �EULJHQ� 2UJDQHQ
EHVW�QGHQ���

:HJHQ� GHU�8QEHVWLPPEDUNHLW� GHU� JHQDXHQ�*UHQ]OLQLH� ]ZLVFKHQ� /HEHQ� XQG� 7RG� VSUHFKHQ� VLFK
HLQLJH� JHJHQ� GLH� +LUQWRGNULWHULHQ� DXV�� 1DFK� LKUHU� $XIIDVVXQJ� VHLHQ� KLUQWRWH� 0HQVFKHQ� HUVW

������������������������������ ����������������������������
���$OV�=HLWSXQNW� GHV�+LUQWRGHV� JLOW� GLHMHQLJH�8KU]HLW�� ]X� GHU� HUVWPDOV� GDV� YROOVWlQGLJH� XQG� EOHLEHQGH� )HKOHQ� GHU
+LUQWlWLJNHLW�QDFKJHZLHVHQ�LVW�
���%XQGHVlU]WHNDPPHU�������
���%XQGHVlU]WHNDPPHU��������6�������
���6LHKH�GD]X�*HUODFK��-���������6�����II���9JO��DXFK�.DXW]N\��5���������6����I�
���0DQ�PX�� MHGRFK� GDUDXI� DFKWHQ�� GD�� HLQ� +LUQWRWHU� YROOVWlQGLJ� XQG� LUUHYHUVLEHO� VHLQH� JHVDPWHQ� +LUQIXQNWLRQHQ
YHUORUHQ�KDW�XQG�GXUFK�HLQH�0DVFKLQH�XQWHUVW�W]W�ZLUG�
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SDUWLHOO� 7RWH��� XQG� GHU� +LUQWRG� EHGHXWH� HLQHQ� JHZLVVHQ� =XVWDQG� GHV� 0HQVFKHQ�� DXI� GHQ
EHVWLPPWH�.ULWHULHQ�EH]�JOLFK�GHU�)XQNWLRQVIlKLJNHLW�HLQHV�2UJDQV�]XWUHIIHQ�
'LH� *HJQHU� GHU� +LUQWRGNULWHULHQ� EHKDXSWHQ�� GD�� GHU� +LUQWRG� HLQ� hEHUJDQJV]XVWDQG� LP
6WHUEHSUR]H�� VHL��� XQG� ZHLVHQ� GDUDXI� KLQ�� GD�� HLQH� 3HUVRQ� QLFKW� DXI� LKUH� +LUQWHLOH� UHGX]LHUW
ZHUGHQ�NDQQ����'LH�)XQNWLRQHQ�GHV�*HKLUQV�GLHQWHQ�GHP�6XEMHNW�GHV�%HZX�WVHLQV��VHLHQ�MHGRFK
QLFKW� PLW� LKP� LGHQWLVFK�� 'DKHU� IROJH� DXV� GHP� LUUHYHUVLEOHQ� +LUQWRG� NHLQHVZHJV� GHU� 7RG� GHV
6XEMHNWV���� )HUQHU� VHL� XQVHU� 1LFKWZLVVHQ� EH]�JOLFK� GHU� 9RUDXVVHW]XQJHQ� XQG� GHV� JHQDXHQ
$XJHQEOLFNV�GHV�7RGHV� ]X� JUR��� DOV� GD��PDQ�GLH� I�U� GLH�([SODQWDWLRQ� YRQ�2UJDQHQ� JHIRUGHUWH
PRUDOLVFKH�*HZL�KHLW��EHU�GLH�,GHQWLWlW�GHV�7RGHV�PLW�GHP�+LUQWRG�HUODQJHQ�N|QQWH���

6HLIHUW�VFKOlJW�GDKHU�YRU��GDV�RUJDQLVFKH�/HEHQ�GHV�0HQVFKHQ�DOV�HLQ]LJ�KDOWEDUHV�.ULWHULXP�I�U
GDV� PHQVFKOLFKH� /HEHQ� XQG� I�U� GLH� PHQVFKOLFKH� 3UlVHQ]� DQ]XVHKHQ� XQG� GHQ� LUUHYHUVLEOHQ
6WLOOVWDQG�GHU�SULPlUHQ�RUJDQLVFKHQ�/HEHQV]HLFKHQ��G��K��LUUHYHUVLEOHQ�NOLQLVFKHQ�7RG��DOV�HLQ]LJ
KDOWEDUH� PHGL]LQLVFKH� 'HILQLWLRQ� GHV� 7RGHVEHJULIIV� E]Z�� DOV� .ULWHULXP� GHV� REMHNWLYHQ� 7RGHV
DQ]XQHKPHQ�

E��(LQZlQGH�YRP�PHGL]LQLVFKHQ�6WDQGSXQNW�DXV�

9RQ� GLHVHP� 6WDQGSXQNW� DXV� JHVHKHQ�� LVW� QDFK� $QVLFKW� GHU� *HJQHU� GHU� +LUQWRGGHILQLWLRQ� GLH
'LDJQRVH��+LUQWRG��PLW�GHU�0|JOLFKNHLW�GHU�)HKOGLDJQRVH�EHKDIWHW�

1DFK� GLHVHU� $XIIDVVXQJ� LVW� GHU� $XVIDOO� VlPWOLFKHU� )XQNWLRQHQ� GHV� *HKLUQV� EHL� HLQHP
EHZX�WORVHQ� XQG� N�QVWOLFK� EHDWPHWHQ�� VFKZHU� KLUQJHVFKlGLJWHQ� 3DWLHQWHQ� QLFKW
GLDJQRVWL]LHUEDU���

'LH�PHGL]LQLVFKH� /LWHUDWXU� EHULFKWHW�� GD�� GLH� �EOLFKHQ� 7RGHVNULWHULHQ� ZLH� OLFKWVWDUUH� 3XSLOOHQ�
$XVIDOO� GHU� 6SRQWDQDWPXQJ� XQG� 5HIOH[ORVLJNHLW� LQ� VROFKHQ� 6LWXDWLRQHQ� NHLQH� VLFKHUHQ
7RGHVNULWHULHQ� VHLHQ�� 'D� GDV� ((*� OHGLJOLFK� GLH� HOHNWULVFKH� $NWLYLWlW� GHU� *UR�KLUQULQGH�� QLFKW
MHGRFK�GLH�GHV�I�U�GLH�7RGHVIHVWVWHOOXQJ�HEHQIDOOV�PD�JHEOLFKHQ�+LUQVWDPPV�HUID�W��ZLUG�GDU�EHU
KLQDXV�GLH�$QZHQGXQJ�YRQ
=XVDW]XQWHUVXFKXQJHQ�� ]�� %�� $QJLRJUDSKLH� HPSIRKOHQ���� EHL� GHU� GHP� 3DWLHQWHQ� HLQH
.RQWUDVWIO�VVLJNHLW� XQWHU� KRKHP�'UXFN� LQ� GLH� ]XP�*HKLUQ� I�KUHQGHQ�%OXWJHIl�H� LQML]LHUW�ZLUG�
$XI�GLHVH�:HLVH�ZLUG�GLH�'DUVWHOOXQJ�GHU�%OXWJHIl�H�GHV�*HKLUQV�XQG�GDPLW�GDV�0D��GHU�QRFK
VWDWWILQGHQGHQ� 6DXHUVWRIIYHUVRUJXQJ� DXI� GHP� 5|QWJHQVFKLUP�P|JOLFK�� -HGRFK� ZLUG� NULWLVLHUW���

GD�� GLH� 'XUFKI�KUXQJ� GHU� $QJLRJUDSKLH� GLH� N|USHUOLFKH� ,QWHJULWlW� HLQHV� P|JOLFKHUZHLVH� QRFK
OHEHQGHQ�6SHQGHUV�DXIV�6SLHO�VHW]H�XQG�HLQH�VWUDIEDUH�+DQGOXQJ�GDUVWHOOHQ�N|QQH���

������������������������������ ����������������������������
���6LHKH�GD]X�-|UQV��.�3���������6������=ZLHUOHLQ��(���������6������0HUDQ��-���3ROLZRGD��6���������6������
���6R�]��%��(LEDFK��8���������6�������7KRPDV��+������������6������
���6LHKH�GD]X�/LQNH��'��%�������D��6������6HLIHUW��-���������'��
���6HLIHUW��-���HEG�
$EHU�GLHVH�%HKDXSWXQJ�VFKHLQW�XQSODXVLEHO��ZHLO�RKQH�GDV�IXQNWLRQLHUHQGH�*HKLUQ�GDV�6XEMHNW�QLFKW�H[LVWLHUHQ�NDQQ�
���6HLIHUW��-���D��D��2���-RQDV��+���������6������
���.OHLQ��0�������D��6�������
'LH�(QWZLFNOXQJ�GHU�QHXHUHQ�WHFKQLVFKHQ�8QWHUVXFKXQJVP|JOLFKNHLWHQ�LVW�GHU]HLW�DXI�PDQFKHQ�*HELHWHQ�QRFK�QLFKW
DEJHVFKORVVHQ�RGHU�GLH�NOLQLVFKH�(UIDKUXQJ�QRFK�JHULQJ��%HL� GHU�%HZHUWXQJ�GHV� LQWUDNUDQLHOOHQ�'UXFNHV� LQ� VHLQHU
$XVZLUNXQJ�DXI�GLH�+LUQGXUFKEOXWXQJ�HUJHEHQ�VLFK�QRFK�JUR�H�PHWKRGLVFKH�6FKZLHULJNHLWHQ�
���*HUVWHQEUDQG��)���3IDXVOHU��%���0DURVL��0���������6�������%XQGHVlU]WHNDPPHU��������6������������
���6LHKH�.OHLQ��0�������E��6������
���+LQJHJHQ�EHKDXSWHW�6SLWWOHU��(LQH�WKHRUHWLVFK�GHQNEDUH�)HKOGLDJQRVH�OLHJH�KLHU�PLW�6LFKHUKHLW�QLFKW�GDULQ��HLQHQ
NHUQJHVXQGHQ�RGHU� IDVW� NHUQJHVXQGHQ�0HQVFKHQ� I�U� WRW� ]X� HUNOlUHQ��7KHRUHWLVFK� ]X� EHWUDFKWHQ�ZlUH� DOOHQIDOOV� GLH
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F��(LQZlQGH�DXI�*UXQG�HWKLVFKHU�3UREOHPH�

1DFK�$XIIDVVXQJ� YRQ�+�� -RQDV� LVW� GDV� +LUQWRGNRQ]HSW� QXU� HQWZLFNHOW� ZRUGHQ�� XP�2UJDQH� ]X
7UDQVSODQWDWLRQV]ZHFNHQ� ]XU� 9HUI�JXQJ� ]X� KDEHQ�� XQG� QHKPH� GLH� /HLEOLFKNHLW� GHV�0HQVFKHQ
QLFKW�HUQVW�JHQXJ��'DPLW�LPSOL]LHUH�GLH�3UD[LV�GHU�+LUQWRGGLDJQRVWLN�HLQH�JHZLVVH�:LOON�UOLFKNHLW
GHU�)HVWVHW]XQJ�GHV�7RGHV]HLWSXQNWHV���

(LQLJH�$XWRUHQ� OHKQHQ� GHQ� �+LUQWRG�� DOV�.ULWHULXP�GHV� WDWVlFKOLFKHQ�7RGHV� DE� XQG� YHUODQJHQ�
GD�� EHL� $QQDKPH� GHV� .ULWHULXPV� �+LUQWRG�� NHLQH� 2UJDQH[SODQWDWLRQHQ� GXUFKJHI�KUW� ZHUGHQ
G�UIHQ�� VHOEVW� ZHQQ� GLH� WKHRUHWLVFKHQ� $UJXPHQWH� JHJHQ� GLH� *OHLFKVHW]XQJ� GHV� PHQVFKOLFKHQ
7RGHV� PLW� GHP� +LUQWRG� QLFKW� ]ZLQJHQG� VLQG�� 2IW� ZLUG� EHKDXSWHW�� GHU� �+LUQWRG�� VWHOOH� DOV
7RGHV]HLFKHQ� GHV� 0HQVFKHQ� EOR�� HLQH� SUDJPDWLVFKH� 9HUHLQEDUXQJ� GDU�� GLH� OHW]WOLFK� YRQ
,QWHUHVVHQ�JHOHLWHW�XQG�EHUHLWV�GHVKDOE�IUDJZ�UGLJ�VHL�
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���5HFKWH�GHV�9HUVWRUEHQHQ�XQG�5HJHOXQJHQ�]XU�SRVWPRUWDOHQ�2UJDQVSHQGH

�����5HFKWH�GHV�9HUVWRUEHQHQ

'D�GHU�7RG�XQV�DOOH�WULIIW��VLQG�hEHUOHJXQJHQ�I�U�GDV�/HEHQVHQGH�XQDXVZHLFKOLFK��LQVEHVRQGHUH
GDQQ��ZHQQ�XQVHUH��/HLFKH�DOV�2UJDQTXHOOH�WKHUDSHXWLVFKHQ�=ZHFNHQ�GLHQHQ�N|QQWH�
6LQG�ZLU� YHUSIOLFKWHW�� GLH�5HFKWH� YRQ�9HUVWRUEHQHQ� ]X� VFK�W]HQ��ZlKUHQG�ZLU� DQGHUHUVHLWV� GHQ
7RWHQ� NHLQH� 3IOLFKWHQ� PHKU� DXIHUOHJHQ� N|QQHQ� XQG� VLH� DOV� VROFKH� QLFKW� PHKU� I�U� GDV
YHUDQWZRUWOLFK�PDFKHQ�N|QQHQ��ZDV�VLH�]X�/HE]HLWHQ�JHWDQ�KDEHQ"
(LQ� 5HFKW� KDEHQ� EHGHXWHW�� DXI� HWZDV� JHJHQ�EHU� LUJHQG� MHPDQGHP� HLQHQ� $QVSUXFK� ]X� KDEHQ�
GHVVHQ�$QHUNHQQXQJ�HQWZHGHU�GXUFK�*HVHW]H�RGHU�GXUFK�GLH�0RUDO�JHIRUGHUW�ZLUG��(V�HUKHEW�VLFK
]XQlFKVW�GLH�)UDJH��RE�HV�VLQQYROO�RGHU�EHJULIIOLFK�P|JOLFK�LVW��YRQ�GHQ�5HFKWHQ�GHU�9HUVWRUEHQHQ
]X� UHGHQ��(LQ�5HFKWVWUlJHU�PX��P|JOLFKHU�1XW]QLH�HU� GLHVHU�5HFKWH� VHLQ�� G�K�� GLH�5HFKWH� YRQ
7RWHQ�P�VVHQ�GHQ�7RWHQ�VHOEHU�GLHQHQ��=XGHP�PX��HLQ�5HFKWVWUlJHU�DXFK�,QWHUHVVHQ�KDEHQ��GLH
HU�LQ�VHLQHQ�$QVSU�FKHQ�YHUWULWW�
(V� LVW� MHGRFK� XQP|JOLFK� ]X� KLQWHUIUDJHQ�� RE� 9HUVWRUEHQH� LUJHQGZHOFKH� ,QWHUHVVHQ� KDEHQ�� XQG
ZHQQ�MD��ZHOFKH�HV�LP�HLQ]HOQHQ�VLQG�

(LQ� 0HQVFK� NDQQ� ]X� /HE]HLWHQ� HLQ� EHVWLPPWHV� ,QWHUHVVH� KDEHQ�� GDV� DXFK� QDFK� VHLQHP� 7RG
HUI�OOEDU� VHLQ� NDQQ���$EHU�PDQ� NDQQ� QLFKW� QDFKZHLVHQ�� GD�� HU� QDFK� VHLQHP�7RGH� LPPHU� QRFK
GLHVHV�,QWHUHVVH�KDW��7URW]GHP�VROOWHQ�GLH�5HFKWH�YRQ�0HQVFKHQ��EHU�LKUHQ�7RG�KLQDXV�JHVFK�W]W
ZHUGHQ�� GHQQ� VLH� GLHQHQ� DXFK� GHQ� ,QWHUHVVHQ� GHU� /HEHQGHQ� XQG� QHKPHQ� LKQHQ� XQQ|WLJH
%HXQUXKLJXQJ�XQG�6RUJH�
'HU� /HLFKQDP� LVW� GLH� V\PEROLVFKH� 3UlVHQ]� GHU� 3HUVRQ�� GHU� HU� ]X� LUGLVFKHQ� /HE]HLWHQ� DOV� /HLE
JHGLHQW� KDW�� REZRKO� GLH� 3HUVRQ� QLFKW� PHKU� PLW� GLHVHP� /HLE� LGHQWLIL]LHUEDU� LVW�� (U� GU�FNW� �
ZHQLJVWHQV� YRU� GHP� (LQWUHWHQ� GHV� 9HUZHVXQJVSUR]H�HV� �� QRFK� GLH� 3HUV|QOLFKNHLW� GHV
9HUVWRUEHQHQ� DXV�� DXFK� ZHQQ� GLH� 3HUVRQ� QLFKW� PHKU� ZLH� LQ� /HE]HLWHQ� H[LVWLHUW�� 'D� GHU
9HUVWRUEHQH�VHOEVW�QLFKW�PHKU�DOV�5HFKWVWUlJHU�LQ�%HWUDFKW�NRPPW��JHKW�VHLQ�3HUV|QOLFKNHLWVUHFKW
DXI�GLH�QDKHQ�$QJHK|ULJHQ��EHU�� REZRKO� HV� HLJHQWOLFK� XQ�EHUWUDJEDU� XQG� XQYHUHUEOLFK� LVW��'LH
$QJHK|ULJHQ� VLQG� 7UlJHU� HLQHV� HLJHQHQ� 3HUV|QOLFKNHLWVUHFKWV� PLW� 6FKXW]SIOLFKWHQ� XQG
6RUJHUHFKWHQ� ]XJXQVWHQ� GHV� 9HUVWRUEHQHQ�� 6LH� N|QQHQ� ]�� %�� GXUFK� HLQH� LKQHQ� YRUKHU� QLFKW
EHNDQQWH�6HNWLRQ��2UJDQH[SODQWDWLRQ�RGHU�DQGHUH�QLFKW�DEJHVSURFKHQH�PHGL]LQLVFKH�9HUVXFKH�DQ
GHP�9HUVWRUEHQHQ�XQWHU�8PVWlQGHQ�SV\FKLVFKH�9HUOHW]XQJHQ�HUOHLGHQ�

'LH�(QWQDKPH�YRQ�.|USHUVXEVWDQ]HQ�XQG�MHGH�VRQVWLJH�)RUP�GHU��1XW]XQJ��HLQHU�/HLFKH�EHGDUI
GHU� �]X� /HE]HLWHQ� HUNOlUWHQ�� (LQZLOOLJXQJ� GHV� 9HUVWRUEHQHQ� RGHU� QRWIDOOV� VHLQHU� $QJHK|ULJHQ�
/LHJW� HLQH� VROFKH� (LQZLOOLJXQJ� QLFKW� YRU�� LVW� GLH� 2UJDQHQWQDKPH� UHFKWVZLGULJ� XQG� YHUVW|�W
LQVEHVRQGHUH�JHJHQ�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW��GDV�YRQ�GHU�5HFKWVSUHFKXQJ�DXV�$UW���
XQG���**�DOV�DEVROXWHV��JHJHQ�MHGHUPDQQ�ZLUNHQGHV�5HFKW�JHVFK�W]W�LVW��$XV�$UW����$EV����**
IROJW��GD��DOV�)RUWZLUNXQJ�GHU�3HUV|QOLFKNHLWVUHFKWH�GHV�/HEHQGHQ��EHU�GHQ�7RG�KLQDXV�DXFK�GHU
]X� /HE]HLWHQ� JHlX�HUWH� :LOOH� �EHU� GLH� $UW� GHU� %HKDQGOXQJ� GHV� .|USHUV� QDFK� GHP� 7RGH� ]X
UHVSHNWLHUHQ�LVW��'DV�3HUV|QOLFKNHLWVUHFKW�YHUODQJW��GD��QLHPDQG�JHJHQ�RGHU�RKQH�VHLQHQ�:LOOHQ
PLW�HLQHP�(LQJULII�LQ�VHLQHQ�/HLFKQDP�UHFKQHQ�PX��

������������������������������ ����������������������������
�� )HLQEHUJ�EHKDXSWHW�� GD�� IDVW� MHGHU� GHQ�:XQVFK�KDEH�� GD�� VHLQ�JXWHU�5XI� DXFK�QRFK�QDFK� VHLQHP�7RG�JHVFK�W]W
ZLUG��ZHQLJVWHQV�VRODQJH�ZLH�VHLQH�=HLWJHQRVVHQ�OHEHQ��)HLQEHUJ��-���������6������
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'DV�5HFKW�GHU�6HOEVWEHVWLPPXQJ��EHU�GHQ�HLJHQHQ�.|USHU�JLOW� DXFK��EHU�GHQ�7RG�KLQDXV��'DV
5HFKWVJHERW��GLH�8QYHUVHKUWKHLW�GHV�/HLFKQDPV�]X�VLFKHUQ��KlQJW�]XVDPPHQ�PLW�GHP�*HERW��GLH
0HQVFKHQZ�UGH�]X�DFKWHQ��=LYLOUHFKWOLFK�JHVHKHQ�NDQQ�GXUFK�HLQH�([SODQWDWLRQ�GDV�IRUWZLUNHQGH
3HUV|QOLFKNHLWVUHFKW� GHV� 9HUVWRUEHQHQ�� GDV� QDFK� VHLQHP� 7RGH� YRQ� GHQ� $QJHK|ULJHQ� YHUWUHWHQ
ZLUG��YHUOHW]W�ZHUGHQ���(V� LVW�GDKHU� UHFKWVZLGULJ�XQG�XQVLWWOLFK��HLQHQ�/HLFKQDP�RKQH�NRQNUHWH
=XVWLPPXQJ�GHV�9HUVWRUEHQHQ�RGHU�GHU�$QJHK|ULJHQ�]X�QXW]HQ��1DFK�B�����6W*%�ZLUG�MHPDQG�
GHU� XQEHIXJW� /HLFKHQWHLOH� DXV� GHP� *HZDKUVDP� GHV� %HUHFKWLJWHQ� ZHJQLPPW�� EHVWUDIW�� 'LHVH
%HVWLPPXQJ�EHUXKW�DXI�GHP�*HGDQNHQ�HLQHU�DOOJHPHLQHQ�KXPDQHQ�3LHWlW�XQG�VROO�GLH�(KUIXUFKW
YRU�GHP�7RWHQ�VFK�W]HQ��

6FKOLH�OLFK�XPID�W�GDV�5HFKWVJXW� 
3LHWlW
� QLFKW�QXU�GDV� LQGLYLGXHOOH�$QOLHJHQ�GHU�$QJHK|ULJHQ�
GHP� 7RWHQ� LKUH� $QWHLOQDKPH� ]X� EH]HXJHQ�� (V� LPSOL]LHUW� DXFK� VR]LDOH� $VSHNWH�� QlPOLFK� GDV
VW|UXQJVIUHLH�=XVDPPHQOHEHQ�GHU�*HPHLQVFKDIW�

�����5HJHOXQJHQ�]XU�SRVWPRUWDOHU�2UJDQVSHQGHQ

'HP�:RKO� HLQHV� DQGHUHQ� ]X� GLHQHQ� ZLUG� LQ� PDQFKHQ� HWKLVFKHQ� 7KHRULHQ� DOV� HLQH� PRUDOLVFKH
3IOLFKW�EHZHUWHW��ZHQQ�GLH�HQWVSUHFKHQGH�+DQGOXQJ�GHP�+DQGHOQGHQ�VHOEVW�NHLQH�XQ]XPXWEDUHQ
2SIHU�DEYHUODQJW�
%HL�GHU�SRVWPRUWDOHQ�2UJDQHQWQDKPH�]XP�=ZHFN�GHU�2UJDQWUDQVSODQWDWLRQ� LVW� HV�XQXPVWULWWHQ�
GD�� GHU� :LOOH� GHV� 9HUVWRUEHQHQ� JHDFKWHW� ZHUGHQ� VROO�� IDOOV� HU� EHNDQQW� LVW�� 'HU� (LQJULII� LVW
]XOlVVLJ��ZHQQ�GHU�7RG�IHVWJHVWHOOW�LVW��XQG�GLH�9HUVWRUEHQHQ�]X�/HE]HLWHQ�HLQJHZLOOLJW�KDEHQ��(U
LVW� XQ]XOlVVLJ�� ZHQQ� VLH� GHU� (QWQDKPH� ]X� /HE]HLWHQ� ZLGHUVSURFKHQ� KDEHQ�� 6FKZLHULJNHLWHQ
HUJHEHQ�VLFK�HUVW��ZHQQ�NHLQH�(UNOlUXQJ�GHV�9HUVWRUEHQHQ�YRUOLHJW�

�������=XVWLPPXQJVO|VXQJ

9RUDXVVHW]XQJ�I�U�HLQH�2UJDQHQWQDKPH�YRQ�+LUQWRWHQ�LVW�LQ�PDQFKHQ�/lQGHUQ��ZR�VROFKH�)UDJHQ
QLFKW� GXUFK� HLQ� HLJHQHV� 7UDQVSODQWDWLRQVJHVHW]� JHUHJHOW� VLQG�� HQWZHGHU� GLH� =XVWLPPXQJ� GHV
6SHQGHUV� ]X� /HE]HLWHQ� RGHU�XQG� GLH� =XVWLPPXQJ� VHLQHU� $QJHK|ULJHQ� �HUZHLWHUWH
=XVWLPPXQJVO|VXQJ��� )DOOV� GHU� :LOOH� GHV� 9HUVWRUEHQHQ� QLFKW� EHNDQQW� LVW�� P�VVHQ� EHL� GHU
HUZHLWHUWHQ� =XVWLPPXQJVO|VXQJ� GLH� $QJHK|ULJHQ� LKUH� =XVWLPPXQJ� DXVGU�FNOLFK� HUWHLOW� KDEHQ�
EHYRU� GLH� 2UJDQH� HLQHV� +LUQWRWHQ� HQWQRPPHQ� ZHUGHQ� G�UIHQ�� 'LH� GHXWVFKHQ
7UDQVSODQWDWLRQV]HQWUHQ� SUDNWL]LHUHQ� ELVKHU� GLH� HUZHLWHUWH� =XVWLPPXQJVO|VXQJ�� 'LHVH� JHOWHQGH
5HJHOXQJ�ZLUG�DXV�GHQ�6HOEVWEHVWLPPXQJVUHFKWHQ�GHV�+LUQWRWHQ�E]Z��DXV�GHP�7RWHQVRUJHUHFKW
GHU�$QJHK|ULJHQ�KHUJHOHLWHW�

0LW� GHP� (UIRUGHUQLV� HLQHU� =XVWLPPXQJ� E]Z�� HLQHU� %HWHLOLJXQJ� GHU� $QJHK|ULJHQ� DQ� GHU
(QWVFKHLGXQJ�ZLUG�DP�EHVWHQ�VLFKHUJHVWHOOW��GD��GHP�:LOOHQ�GHV�9HUVWRUEHQHQ�HQWVSURFKHQ�XQG

������������������������������ ����������������������������
��6FKUHLEHU��+��/���:ROIODVW��*���������6�����
��$QGHUHUVHLWV�ZLUG�EH]ZHLIHOW��RE�GLH�(KUIXUFKW�XQG�GDV�3LHWlWVHPSILQGHQ�GXUFK�HLQH�7UDQVSODQWDWHQWQDKPH�YHUOHW]W
ZHUGHQ��)UDJOLFK�LVW�HEHQIDOOV��RE�VLFK�HLQH�2UJDQHQWQDKPH�DXV�/HLFKHQ�PLW�HLQHU�:HJQDKPH�DXV�GHP��*HZDKUVDP
GHV�%HUHFKWLJWHQ�� LGHQWLVFK� LVW�� 6FKUHLEHU� EHKDXSWHW�� �(LQH�.|USHUYHUOHW]XQJ� NDQQ� QXU� DQ� HLQHP� OHEHQGHQ�.|USHU
EHJDQJHQ�ZHUGHQ���XQG�YRQ��'LHEVWDKO��8QWHUVFKODJXQJ�XQG�6DFKEHVFKlGLJXQJ��NDQQ�QLFKW�GLH�5HGH�VHLQ���ZHLO�HLQH
/HLFKH�NHLQH�6DFKH� LVW�XQG�QLHPDQGHP�JHK|UW����6WUDIUHFKWOLFK� LVW�GHU�/HLFKQDP�QLFKW� JHJHQ�HLQH�2UJDQHQWQDKPH
JHVFK�W]W�� DXFK� ZHQQ� VLH� RKQH� =XVWLPPXQJ� RGHU� JHJHQ� GHQ� :LOOHQ� GHV� 9HUVWRUEHQHQ� RGHU� VHLQHU� $QJHK|ULJHQ
HUIROJW���6FKUHLEHU��+��/���:ROIODVW��HEG���6�����I�
��'LH�$QHUNHQQXQJ�GHU�+LUQWRGGHILQLWLRQ�DOV�9RUDXVVHW]XQJ� I�U� HLQH�2UJDQHQWQDKPH� VWHOOW� HLQH�hEHUHLQVWLPPXQJ
]ZLVFKHQ�6SHQGHU��(PSIlQJHU��$QJHK|ULJHQ�XQG�bU]WHQ�KHU�
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GDPLW�VHLQ�6HOEVWEHVWLPPXQJVUHFKW�UHVSHNWLHUW�ZLUG��(LQH�UHFKWVZLGULJH�([SODQWDWLRQ�YHUOHW]W�GDV
IRUWZLUNHQGH� 3HUV|QOLFKNHLWVUHFKW� GHV� 9HUVWRUEHQHQ�� (V� LVW� ]XQlFKVW� XQEHVWULWWHQ�� GD�� GLH
(LQZLOOLJXQJ�GHV�9HUVWRUEHQHQ�GLH�([SODQWDWLRQ� UHFKWPl�LJ�PDFKW��'HU�(LQZLOOLJHQGH�PX��GLH
%HGHXWXQJ� GHV� (LQJULIIV� YHUVWDQGHQ� XQG� HLQH� (UNOlUXQJ� IUHL� YRQ� =ZDQJ� RGHU� 7lXVFKXQJ
DEJHJHEHQ�KDEHQ�
'HU�:LOOH�GHV�9HUVWRUEHQHQ�NDQQ��ZHQQ�NHLQH�DXVGU�FNOLFKH�:LOOHQVlX�HUXQJ�YRUOLHJW��QXU�PLW
+LOIH�LKP�QDKHVWHKHQGHU�3HUVRQHQ�KHUDXVJHIXQGHQ�ZHUGHQ��'LH�9RUVWHOOXQJ��GD��DP�.|USHU�GHV
9HUVWRUEHQHQ�HLQ�(LQJULII�YRUJHQRPPHQ�ZLUG��EHU�KUW�KlXILJ�GLH�*HI�KOH�GHU�+LQWHUEOLHEHQHQ�
2EZRKO� QDFK� DOOJHPHLQHU� 5HFKWVDXIIDVVXQJ�$QJHK|ULJH� GDV� 6RUJHUHFKW� I�U� GHQ� /HLFKQDP� GHV
9HUVWRUEHQHQ��DEHU�NHLQ�9HUI�JXQJVUHFKW�KDEHQ��VROOWH�LKU�:LOOH�DXFK�JHDFKWHW�ZHUGHQ��'HQQ�GLH
$QJHK|ULJHQ� VLQG� GLHMHQLJHQ�� GLH� GXUFK� HLQH�2UJDQHQWQDKPH� ]XWLHIVW� YHUOHW]W�ZHUGHQ� N|QQWHQ�
ZHQQ�GLH�2UJDQHQWQDKPH�JHJHQ�LKUHQ�:LOOHQ�GXUFKJHI�KUW�ZLUG�
'DV� 7RWHQVRUJHUHFKW� GHU� $QJHK|ULJHQ� KDW� VLFK� DP� :LOOHQ� GHV� 7RWHQ� ]X� RULHQWLHUHQ�� 'LH
(QWVFKHLGXQJ� HLQHV�9HUVWRUEHQHQ� I�U�RGHU� JHJHQ�HLQH�2UJDQHQWQDKPH�PX�� UHVSHNWLHUW�ZHUGHQ�
ZHQQ� HLQ� VROFKHU� :LOOH� EHNDQQW� LVW�� 'LH� 0HLQXQJ�� GD�� (LQJULIIH� YRQ� GHU� (LQZLOOLJXQJ� GHU
$QJHK|ULJHQ� DEKlQJLJ�JHPDFKW�ZHUGHQ� VROOHQ�� IDOOV� GHU�:LOOH�GHV�9HUVWRUEHQHQ�XQEHNDQQW� LVW�
PX��QDFK�ZHLW�YHUEUHLWHWHU�$XIIDVVXQJ�DXFK�UHVSHNWLHUW�ZHUGHQ�

�������:LGHUVSUXFKVO|VXQJ

%HL� GHU� �:LGHUVSUXFKVO|VXQJ�� PX�� GHU� 9HUVWRUEHQH� ]X� /HE]HLWHQ� HUNOlUW� KDEHQ�� GD�� HU� HLQHU
2UJDQHQWQDKPH� QLFKW� ]XVWLPPH�� RGHU� P�VVHQ� GLH� $QJHK|ULJHQ� GLHVHQ� (LQJULII� YHUZHLJHUQ
�HUZHLWHUWH�:LGHUVSUXFKVO|VXQJ��
'LH� %HI�UZRUWHU� GLHVHU� 5HJHOXQJ� VFKODJHQ� YRU�� GD�� bU]WHQ� EHLP� )HKOHQ� YRQ� 'RNXPHQWHQ
2UJDQHQWQDKPHQ�XQEHVFKUlQNW�HUODXEW�VHLHQ�
/LHJW� NHLQ� (LQVSUXFK� YRU�� EUDXFKHQ� GLH� bU]WH� NHLQH� 5�FNIUDJHQ� ]X� PDFKHQ�� EHYRU� VLH
YHUSIODQ]EDUH�2UJDQH�HQWQHKPHQ��'LH�%HI�UZRUWHU��GHU�:LGHUVSUXFKVO|VXQJ�PHLQHQ��GD��GLHVH
5HJHOXQJ� QLHPDQGHP� JHJHQ� VHLQHQ�:LOOHQ� GHQ� =XJULII� DXI� VHLQHQ� /HLFKQDP� DXIGUlQJH�� 'HP
HLQ]HOQHQ� VROOH� QXU� ]XJHPXWHW�ZHUGHQ�� DXVGU�FNOLFK� XQG� RKQH�%HJU�QGXQJ� ]X� HUNOlUHQ�� GD�� HU
HLQHQ�HWZDLJHQ�(LQJULII�]X�=ZHFNHQ�GHU�2UJDQWUDQVSODQWDWLRQ�DEOHKQH��'LHVH�5HJHOXQJ�JLOW�]�%�
LQ� gVWHUUHLFK� XQG� )UDQNUHLFK�� )�U� GLH� :LGHUVSUXFKVO|VXQJ� VSULFKW�� GD�� VLH� KRIIHQ� Ol�W�� HLQH
JU|�HUH�=DKO�WUDQVSODQWLHUEDUHU�2UJDQH�]X�JHZLQQHQ�
0LW�GHU�:LGHUVSUXFKVO|VXQJ�OHJW�GHU�*HVHW]JHEHU�HLQGHXWLJ�IHVW��GD��DXFK�VROFKHQ�3HUVRQHQ��GLH
]�%��YRU�*HULFKW�JHVHW]OLFK�YHUWUHWHQ�ZHUGHQ�P�VVHQ���ZLH�0LQGHUMlKULJH��SV\FKLVFK�.UDQNH�XQG
JHLVWLJ� %HKLQGHUWH� �� 2UJDQH� HQWQRPPHQ� ZHUGHQ� G�UIHQ�� VRIHUQ� YRP� :LGHUVSUXFKVUHFKW� NHLQ
*HEUDXFK�JHPDFKW�ZLUG��ZRUGHQ�LVW���

'LH�:LGHUVSUXFKVO|VXQJ�Ol�W�VLFK�YHUIDVVXQJVNRQIRUP�IHVWOHJHQ��ZHQQ�JHZlKUOHLVWHW�LVW��GD��GHU
HLQ]HOQH�LQ�GHU�/DJH�LVW��VHLQ�6HOEVWEHVWLPPXQJVUHFKW�DXV]X�EHQ��(LQH�DQGHUH�5HFKWIHUWLJXQJ�GHU
JHVHW]OLFKHQ�(QWVFKHLGXQJ�I�U�GLH�:LGHUVSUXFKVO|VXQJ�OLHJW�LQ�GHU�9HUPXWXQJ��GD��GHUMHQLJH��GHU
NHLQHQ�(LQVSUXFK�HLQOHJW��NHLQ�ZLUNOLFKHV�,QWHUHVVH�DQ�GHU�8QYHUVHKUWKHLW�VHLQHV�/HLFKQDPV�KDEH�
$QJHK|ULJH�ZHUGHQ�QDFK�GLHVHU�5HJHOXQJ�QLFKW�EHIUDJW��0D�JHEOLFK�LVW�QLFKW��RE�GHU�9HUVWRUEHQH
ZLGHUVSURFKHQ�KDW��VRQGHUQ�RE�GHU�$U]W�YRQ�GLHVHP�:LGHUVSUXFK�LQ�.HQQWQLV�JHVHW]W�ZRUGHQ�LVW�

������������������������������ ����������������������������
��=��%��'��%LUQEDFKHU��+��/��6FKUHLEHU�
��0DUJUHLWHU��5���������6�������%HL�HLQHP�.LQG��GDV�]XP�7RGHV]HLWSXQNW� QRFK� QLFKW� GDV�����/HEHQVMDKU� YROOHQGHW
KDWWH��RGHU�HLQHP�9HUVWRUEHQHQ��GHU�YRU�VHLQHP�7RG�HLQZLOOLJXQJVXQIlKLJ�ZDU��ZLUG�GHU�(LQJULII�GXUFK�(LQZLOOLJXQJ
RGHU� (LQVSUXFK� YRQ� GHUHQ� JHVHW]OLFKHQ� 9HUWUHWHU� HQWVFKLHGHQ�

�
(QWZXUI� HLQHV� 0XVWHUJHVHW]HV� ]XU� 7UDQVSODQWDWLRQ

�6WDQG��������������
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'LH�:LGHUVSUXFKVO|VXQJ�JHKW�DXV�YRQ�HLQHU�$EZlJXQJ�]ZLVFKHQ�GHP�,QWHUHVVH�DQ�GHU�(UKDOWXQJ
PHQVFKOLFKHQ� /HEHQV� HLQHV� (LQ]HOQHQ� �GHV� 7UDQVSODQWDWHPSIlQJHUV�� XQG� GHU� $FKWXQJ� GHV
:LOOHQV�HLQHV�(LQ]HOQHQ��GHV�7UDQVSODQWDWVSHQGHUV��
0LU� VFKHLQW� ]ZHLIHOKDIW�� RE� GDV� )HKOHQ� HLQHU� VFKULIWWOLFKHQ� $EOHKQXQJ� HLQIDFKKLQ� HLQHP
VFKZHLJHQGHQ� (LQYHUVWlQGQLV� GHV� 9HUVWRUEHQHQ� JOHLFKJHVHW]W� ZHUGHQ� GDUI�� 'LH� 2UJDQVSHQGH
VROOWH�P|JOLFKVW�HLQ� IUHLZLOOLJHU�$NW�EOHLEHQ��ZDV�EHL�GHU�:LGHUVSUXFKVO|VXQJ�QLFKW� VR�GHXWOLFK
]XP�$XVGUXFN�NRPPW�

�������$QIUDJHUHJHOXQJ�XQG�,QIRUPDWLRQVO|VXQJ

1DFK� GHU� LQ� HLQLJHQ� 86�6WDDWHQ� JHOWHQGHQ� $QIUDJHUHJHOXQJ� P�VVHQ� GLH� $QJHK|ULJHQ� LPPHU
SIOLFKWPl�LJ�JHIUDJW�ZHUGHQ��ZHQQ�NHLQH�=XVWLPPXQJ�GHV�9HUVWRUEHQHQ�YRUOLHJW��'LHVH�P�VVHQ
HLQHU� 2UJDQHQWQDKPH� DEHU� NODU� ]XVWLPPHQ�� EHYRU� 2UJDQH� HQWQRPPHQ� ZHUGHQ� G�UIHQ�� 'LH
$QIUDJHUHJHOXQJ�� YHUODQJW�� GD�� PDQ� GLH� $QJHK|ULJHQ� XP� LKUH� =XVWLPPXQJ� ]XU� ([SODQWDWLRQ
ELWWHW�
+LQJHJHQ� YHUODQJW� GLH� ,QIRUPDWLRQVUHJHOXQJ�� GHQ� $QJHK|ULJHQ� HLQH� 0|JOLFKNHLW� ]XP
:LGHUVSUXFK� ]X� JHEHQ�� 6R� VXFKW� PDQ� GDV� 9HUWUDXHQ� GHU� %HY|ONHUXQJ� ]X
7UDQVSODQWDWLRQVPHGL]LQHUQ� ]X�JHZLQQHQ�XQG�NDQQ�DOOHU�9RUDXVVLFKW�QDFK�GLH�=DKO� SRWHQWLHOOHU
IUHLZLOOLJHU�6SHQGHU�HUK|KHQ��=XGHP�PX��EHL�JHVHW]OLFKHQ�9HUSIOLFKWXQJHQ�GHU�(LQ]HOQH�YRUKHU
JHQDX�ZLVVHQ��ZDV�LKQ�HUZDUWHW�XQG�ZDV�PDQ�YRQ�LKP�IRUGHUW�

'LH�$UEHLWVJHPHLQVFKDIW�GHU�GHXWVFKHQ�7UDQVSODQWDWLRQV]HQWUHQ�VFKOlJW�HLQH�,QIRUPDWLRQVO|VXQJ�
HLQH� $UW� PRGLIL]LHUWH� :LGHUVSUXFKVO|VXQJ�� YRU�� +LHUEHL� P�VVHQ� GLH� $QJHK|ULJHQ� YRQ� GHU
EHDEVLFKWLJWHQ�2UJDQHQWQDKPH� XQG� GHU�0|JOLFKNHLW�� (LQVSUXFK� HLQ]XOHJHQ�� LQIRUPLHUW� ZHUGHQ�
(LQH�I|UPOLFKH�=XVWLPPXQJ�GHU�9HUZDQGWHQ�LVW�GDQQ�QLFKW�QRWZHQGLJ��XQG�6FKZHLJHQ�ZLUG�DOV
(LQZLOOLJXQJ�LQWHUSUHWLHUW�
'LHV� I�KUW�� VR� EHKDXSWHQ� GLH� %HI�UZRUWHU� GHU� ,QIRUPDWLRQVO|VXQJ�� ]X� HLQHU� HUZ�QVFKWHQ
(QWODVWXQJ� GHUMHQLJHQ�� GLH� PLW� GHU� )UDJH� GHU� 2UJDQHQWQDKPH� QDFK� HLQHP� SO|W]OLFKHQ� XQG
XQHUZDUWHWHQ� 7RG� HLQHV� QDKHVWHKHQGHQ� 0HQVFKHQ� NRQIURQWLHUW� ZHUGHQ�� 'HQQRFK� VFKHLQW� PLU
]ZHLIHOKDIW��RE�GLHVH�5HJHOXQJ�HLQH�(QWODVWXQJ�I�U�GLH�$QJHK|ULJHQ�VHLQ�NDQQ��'HQQ�6FKZHLJHQ
ZLUNW�LQ�GLHVHP�)DOO�JHQDXVR�ZLH�HLQH�(LQZLOOLJXQJ�
'LH�=XOlVVLJNHLW�GHU�(QWQDKPH�VROO�EHL�GHU�,QIRUPDWLRQVO|VXQJ�GDQQ�JHVLFKHUW�VHLQ��ZHQQ�NHLQHU
GHU�QlFKVWHQ�$QJHK|ULJHQ�HLQH�([SODQWDWLRQ�ELV�]X�GHUHQ�%HJLQQ�DEJHOHKQW�KDW��,Q�GHQ�)lOOHQ��LQ
GHQHQ�NHLQH�$QJHK|ULJHQ�RGHU�QDKHVWHKHQGHQ�3HUVRQHQ�HUUHLFKW�ZHUGHQ�N|QQHQ��PX��PDQ�HLQH
2UJDQHQWQDKPH�XQWHUODVVHQ��$QGHUQIDOOV�GDUI�HLQ�5LFKWHU�GLH�2UJDQHQWQDKPH�DQRUGQHQ��IDOOV�GHU
9HUVWRUEHQH� VHLQHQ� VWlQGLJHQ� :RKQVLW]� LP� *HOWXQJVEHUHLFK� GLHVHV� *HVHW]HV� KDWWH� �HLQH
2UJDQHQWQDKPH�QDFK�GHQ�5HJHOQ�GHV�DOOJHPHLQ�UHFKWIHUWLJHQGHQ�1RWVWDQGHV��
-HGH� $UW� YRQ� (LQVSUXFK�� VHL� HV� GXUFK� HLQ� 'RNXPHQW� GHV� 9HUVWRUEHQHQ� RGHU� GXUFK� GLH
$QJHK|ULJHQ��YHUELHWHW�GLH�([SODQWDWLRQ��$EHU�GLH�$QJHK|ULJHQ�N|QQHQ�VLFK�RIW�QLFKW�VR�VFKQHOO
HQWVFKHLGHQ��XQG�GLH�=HLW��GLH�I�U�VRUJIlOWLJH�hEHUOHJXQJHQ�EOHLEW��LVW�NQDSS�EHPHVVHQ�

�������%HIUDJXQJVO|VXQJ

������������������������������ ����������������������������
��%�� 6FK|QH�6HLIHUW� VFKOlJW� HLQH� SODXVLEOH� XQG� EHKXWVDPH�/|VXQJ� YRU�� ,KUHU�$QVLFKW� QDFK� VROOWH�PDQ� JOHLFK]HLWLJ
DOOHV�WXQ��XP�GHQ�(LQGUXFN�HLQHU�JHVHW]OLFKHQ�6SHQGHSIOLFKW�]X�YHUKLQGHUQ��'LHV�DOOHLQ�VROOWH�*UXQG�VHLQ��VLFK�HUQHXW
PLW�GHU�VFKZlFKHUHQ�$QIUDJHUHJHOXQJ�]X�EHIDVVHQ�XQG�VLH�]X�OHJDOLVLHUHQ��'LH�*HVHOOVFKDIW�VROOWH�GDUDXI�YHU]LFKWHQ�
GHQ�$OWUXLVPXV�]X�HU]ZLQJHQ��6FK|QH�6HLIHUW��%��������



�

'LH� ELVODQJ� SUDNWL]LHUWH� )UHLZLOOLJNHLW� EHL� 2UJDQVSHQGHQ� UHLFKW� MHGHQIDOOV� QLFKW� DXV�� $OV� HLQH
$OWHUQDWLYH�NDQQ�PDQ�HLQH�%HIUDJXQJVO|VXQJ�LQ�(UZlJXQJ�]LHKHQ��%HL�GLHVHU�ZLUG�MHGHU�HLQ]HOQH
EHK|UGOLFKHUVHLWV� URXWLQHPl�LJ� JHIUDJW�� RE� HU� VHLQH� 2UJDQH� LP� )DOOH� HLQHV� +LUQWRGHV� VSHQGHQ
Z�UGH�� $EOHKQXQJHQ� ZHUGHQ� LQ� HLQHP� ]HQWUDOHQ� &RPSXWHU� JHVSHLFKHUW� XQG� VLQG� MHGHU]HLW
ZLGHUUXIEDU��$XFK�=XVWLPPXQJHQ�P��WHQ�ZLGHUUXIEDU�VHLQ��'LHVH�%HIUDJXQJVO|VXQJ�IRUGHUW�DOOH
DXI��VLFK�]XVWLPPHQG�RGHU�DEOHKQHQG�]X�lX�HUQ�
0LW�HLQHU�VROFKHQ�/|VXQJ�ZlUH�GHP�3ULQ]LS�GHU�$XWRQRPLH�*HQ�JH�JHWDQ��DQGHUHUVHLWV�DEHU�GHU
.UHLV�GHU�2UJDQVSHQGHU�QLFKW�DXI�GLHMHQLJHQ�EHJUHQ]W��GLH�VLFK�DXV�HLJHQHU�,QLWLDWLYH�DOV�6SHQGHU
]X�HUNHQQHQ�JHEHQ�

'LH�EHQ|WLJWH�=DKO�YRQ�(LQZLOOLJXQJHQ�VROOWH�GDGXUFK�HUUHLFKW�ZHUGHQ��GD�� MHGHU�%�UJHU� ��HWZD
EHL�PHGL]LQLVFKHQ�5HLKHQXQWHUVXFKXQJHQ�RGHU�DQOl�OLFK�GHU�9HUOlQJHUXQJ�GHV�3HUVRQDODXVZHLVHV
RGHU�EHL�(UWHLOXQJ� GHV� )�KUHUVFKHLQV� �� �EHU� GLH�0|JOLFKNHLW� ]X� HLQHU�(QWVFKHLGXQJ� �(LQVSUXFK
JHJHQ�RGHU�=XVWLPPXQJ�]XU�(QWQDKPH�YRQ�2UJDQHQ�QDFK�GHP�+LUQWRG��LQIRUPLHUW�ZLUG�XQG�GD�
GLHVH� LP� 3HUVRQDODXVZHLV� RGHU� LQ� HLQHP� MHGHU]HLW� DEUXIEDUHQ� 'DWHQVSHLFKHU� HLQJHWUDJHQ� RGHU
IHVWJHKDOWHQ�ZLUG���'LHV�VROOWH�DEHU�NHLQHVIDOOV�SIOLFKWPl�LJ�YRQ�MHGHP�YHUODQJW�ZHUGHQ��VRQGHUQ
QXU�YRQ�GHQMHQLJHQ��GLH�VROFK�HLQH�(UNOlUXQJ�IUHLZLOOLJ�DEJHEHQ�P|FKWHQ�

)�U� GLH� %HIUDJXQJVO|VXQJ� VSULFKW� DX�HUGHP�� GD�� GLH� XPVWlQGOLFKH� 3UR]HGXU� HQWILHOH�� GLH
$QJHK|ULJHQ� JOHLFK]HLWLJ�PLW� GHP�hEHUEULQJHQ� GHU� 7RGHVQDFKULFKW� XP� LKU� (LQYHUVWlQGQLV� ]XU
2UJDQHQWQDKPH� ]X� ELWWHQ�� (V� ZlUH� MHGRFK� HUIRUGHUOLFK�� LQ� )lOOHQ�� LQ� GHQHQ� HQWVSUHFKHQGH
8QWHUODJHQ�IHKOHQ��GLH�$QJHK|ULJHQ�]X�EHIUDJHQ��ZLH�VLFK�GHU�9HUVWRUEHQH�HQWVFKLHGHQ�KlWWH��'HQ
$QJHK|ULJHQ�ZLUG�GDGXUFK�GDV�5HFKW�JHJHEHQ��QLFKW�QXU�GLH�(LQVWHOOXQJ�XQG�hEHU]HXJXQJ�GHV
9HUVWRUEHQHQ��VRQGHUQ�DXFK�LKUH�HLJHQHQ�]X�lX�HUQ�XQG�JHOWHQG�]X�PDFKHQ�

�������1RWVWDQGVO|VXQJ

'LH�1RWVWDQGVO|VXQJ�� HUODXEW� GLH� (QWQDKPH� HLQHV�2UJDQV� DXV� HLQHU� /HLFKH��ZHQQ� QXU� GDGXUFK
HLQH�XQPLWWHOEDUH�*HIDKU�I�U�HLQHQ�/HEHQGHQ�DEJHZHQGHW�ZHUGHQ�NDQQ��1DFK�GLHVHU�5HJHOXQJ�LVW
JUXQGVlW]OLFK� MHGH� ([SODQWDWLRQ� ]XOlVVLJ�� ZHQQ� VLH� +HLO]ZHFNHQ� GLHQW�� 'LHV� NDQQ� VHOEVW� GDQQ
JHOWHQ��ZHQQ�GHU�9HUVWRUEHQH�]X�/HE]HLWHQ�VLFK�JHJHQ�HLQH�2UJDQHQWQDKPH�DXVJHVSURFKHQ�KDW�
'LH�([SODQWDWLRQ�VROOWH�QXU�GDQQ�XQ]XOlVVLJ�VHLQ��ZHQQ�VLH�GHU�5HOLJLRQ�RGHU�GHU�:HOWDQVFKDXXQJ
GHV� 9HUVWRUEHQHQ� ZLGHUVSULFKW�� 'DV� EOR�H� )HKOHQ� HLQHU� =XVWLPPXQJ� GXUFK� GHQ� 6SHQGHU� E]Z�
VHLQH�$QJHK|ULJHQ�YHUKLQGHUW�GDJHJHQ�QLFKW�GLH�%HUXIXQJ�DXI�GHQ�1RWVWDQG�
'HU�1RWVWDQG�LVW�HLQ�$XVQDKPHWDWEHVWDQG���'HU�UHFKWIHUWLJHQGH�1RWVWDQG�EHUXKW�DXI�GHP�3ULQ]LS
GHU�*�WHUDEZlJXQJ��'DV�JHULQJHUZHUWLJH�*XW�GDUI��ZHQQ�HV�QLFKW�DQGHUV�P|JOLFK�LVW��LP�,QWHUHVVH
GHV� K|KHUZHUWLJHQ� JHRSIHUW� ZHUGHQ�� 'LHVH� *�WHUDEZlJXQJ� HUJLEW� KLHU� VLFKHU� HLQGHXWLJ� HLQHQ
9RUUDQJ�GHU�,QWHUHVVHQ�GHU�/HEHQVHUKDOWXQJ�JHJHQ�EHU�GHP�GHU�,QWHJULWlW�GHU�/HLFKH����

������������������������������ ����������������������������
�� 'HU� (QWZXUI� ]XP� 7UDQVSODQWDWLRQVJHVHW]� HQWKlOW� GLH� IROJHQGH� 0D�QDKPH�� 'LH� %HY|ONHUXQJ� ZLUG� GXUFK� GLH
]XVWlQGLJHQ�/DQGHVEHK|UGHQ��EHU�GLH�2UJDQVSHQGH�XQG��WUDQVSODQWDWLRQ�LQIRUPLHUW��'LH�(LQZRKQHUPHOGHlPWHU�XQG
GLH� *HVXQGKHLWVlPWHU� KDOWHQ� 2UJDQVSHQGHDXVZHLVH� EHUHLW�� LQ� GHQHQ� :LGHUVSUXFK� JHJHQ� RGHU� =XVWLPPXQJ� ]XU
(QWQDKPH�YRQ�2UJDQHQ�XQG�*HZHEHQ�QDFK�GHP�7RG�]X�GRNXPHQWLHUHQ�VLQG�
6LHKH�(QWZXUI�HLQHV�0XVWHUJHVHW]HV�]XU�7UDQVSODQWDWLRQ��6WDQG��������������
��*UDKOPDQQ�EHI�UZRUWHW�GLH�1RWVWDQGVO|VXQJ��6LHKH�*UDKOPDQQ��+��*���������6�����
(LQH�1RWVWDQGO|VXQJ� G�� K��2UJDQHQWQDKPH� RKQH�(LQZLOOLJXQJ� LVW� LQ� NHLQHP�/DQG� ]XOlVVLJ�� 6LHKH� 7DJXQJVEHULFKW�
2UJDQWUDQVSODQWDWLRQ���2UJDQHUVDW]��������6�����
���6FKUHLEHU��+��/���������6�����



�

'LH�)UDJH�ODXWHW�QXQ��RE�GDV�/HEHQ�XQG�GLH�*HVXQGKHLW�DQGHUHU�K|KHUZHUWLJH�,QWHUHVVHQ�VLQG�DOV
3HUV|QOLFKNHLWVUHFKWH�GHV�9HUVWRUEHQHQ�XQG�VHLQHU�$QJHK|ULJHQ�
=XOlVVLJ� LVW� HLQH� ([SODQWDWLRQ� XQWHU� 1RWVWDQGVJHVLFKWVSXQNWHQ� QXU�� ZHQQ� EHL� $EZlJXQJ� GHU
HLQDQGHU� ZLGHUVWUHLWHQGHQ� ,QWHUHVVHQ� GHU� :HUW� GHV� JHVFK�W]WHQ� ,QWHUHVVHV� GHQ� GHV
YHUQDFKOlVVLJWHQ�ZHVHQWOLFK��EHUVWHLJW��+LHUEHL�P�VVHQ�X��8��DOV�5HFKWVJ�WHU�DEJHZRJHQ�ZHUGHQ�
GLH� *HVXQGKHLW� GHV� 2UJDQHPSIlQJHUV�� HYWO�� VRJDU� GHVVHQ� /HEHQ�� �JHULQJHUHV"�� ,QWHUHVVH� DQ
,QWHJULWlW� GHV� 9HUVWRUEHQHQ�� HYWO�� ,QWHUHVVH� VHLQHU� $QJHK|ULJHQ� DQ� GHU� 8QYHUVHKUWKHLW� GHV
/HLFKQDPV��VRIHUQ�GHU�9HUVWRUEHQH�QLFKW�DQGHUZHLWLJ�YHUI�JW�KDW�

'LH� 1RWVWDQGVO|VXQJ� VFKHLQW� PLW� GHP� 6HOEVWEHVWLPPXQJVUHFKW� XQG� GHU� JUXQGJHVHW]OLFK
JHVLFKHUWHQ�$FKWXQJ�GHU�0HQVFKHQZ�UGH�XQYHUHLQEDU��ZHLO� VLH�([SODQWDWLRQHQ�DXFK�JHJHQ�GHQ
DXVGU�FNOLFK� HUNOlUWHQ� :LOOHQ� GHV� 9HUVWRUEHQHQ� ]XOl�W�� VRIHUQ� GLH� (UNOlUXQJ� QLFKW
ZHOWDQVFKDXOLFK�IXQGLHUW�LVW��'HVZHJHQ�P��WH�VLH�HLJHQWOLFK�JHQHUHOO�YHUERWHQ�ZHUGHQ�XQG�NlPH
K|FKVWHQV�LQ�)UDJH��ZHQQ�NHLQH�:LOOHQVlX�HUXQJ�GHV�9HUVWRUEHQHQ�YRUOLHJW�
+LQWHU� GLHVHU�5HJHOXQJ� VWHKHQ� IROJHQGH�hEHUOHJXQJHQ�� (V� JLEW� VLFKHUOLFK� HLQH� JUR�H� =DKO� YRQ
%�UJHUQ��GLH�HLQHU�([SODQWDWLRQ�]XVWLPPHQ�RGHU�JHJHQ�VLH�ZHQLJVWHQV�QLFKWV�HLQ]XZHQGHQ�KDEHQ�
(V�JLEW�JHZL��DEHU�DXFK�HLQH�*UXSSH�YRQ�%�UJHUQ��GLH�HLQHU�([SODQWDWLRQ�SULQ]LSLHOO�DEOHKQHQG
JHJHQ�EHUVWHKHQ�

1DFK�KHUUVFKHQGHU�0HLQXQJ�LVW�HLQ�hEHUZLHJHQ�GHU�,QWHUHVVHQ�GHV�2UJDQHPSIlQJHUV�GDQQ�QLFKW
DXVVFKODJJHEHQG�� ZHQQ� GHU� 9HUVWRUEHQH� HLQH� ([SODQWDWLRQ� DXVGU�FNOLFK� YHUZHLJHUW� KDW�� ,Q
VROFKHQ�)lOOHQ�NDQQ�GLH�(QWQDKPH�YRQ�/HLFKHQWHLOHQ�]X�7UDQVSODQWDWLRQV]ZHFNHQ�QLFKW�lU]WOLFKH
3IOLFKW�VHLQ�

�����(UJHEQLV

=ZHFN� HLQHU� JHVHW]OLFKHQ� 5HJHOXQJ� VROOWH� VHLQ�� GDV� PHGL]LQLVFKH� ,QWHUHVVH� (LQ]HOQHU� XQG� GHU
$OOJHPHLQKHLW� DQ� GHU� 9HUSIODQ]XQJ�P|JOLFKVW� OHEHQVIlKLJHU� 2UJDQH� PLW� GHQ� )RUGHUXQJHQ� GHV
3HUV|QOLFKNHLWVUHFKWV� XQG� GHU� 0HQVFKHQZ�UGH� VRZLH� PLW� 5HFKWHQ� XQG� ,QWHUHVVHQ� GHU
+LQWHUEOLHEHQHQ�LQ�(LQNODQJ�]X�EULQJHQ���

'XUFK� =XVWLPPXQJV�� XQG� :LGHUVSUXFKVUHJHOXQJHQ� LQ� HUZHLWHUWHU� )RUP� ZLUG� GDI�U� LQ� .DXI
JHQRPPHQ�� GD�� $QJHK|ULJH� VLFK� QLFKW� LPPHU� GDUDXI� EHVFKUlQNHQ�� DOV� 6WHOOYHUWUHWHU� GHV
9HUVWRUEHQHQ� ]X� IXQJLHUHQ�� VRQGHUQ� DXFK� LKUH� HLJHQHQ� :�QVFKH� HLQEULQJHQ�� )DOOV� GHU
9HUVWRUEHQH� VHLQHQ� :LOOHQ� ]X� /HE]HLWHQ� QLFKW� JHlX�HUW� KDW�� KlOW� PDQ� HV� I�U� Z�QVFKHQVZHUW�
2UJDQHQWQDKPHQ� QLFKW� RKQH� RGHU� QLFKW� JHJHQ� GHQ� :XQVFK� GHU� $QJHK|ULJHQ� GXUFK]XI�KUHQ�
GDPLW�GLH�JHVHOOVFKDIWOLFKH�$N]HSWDQ]�YRQ�7UDQVSODQWDWLRQHQ�JHVWlUNW�ZHUGHQ�NDQQ�

'HU�(LQ]HOQH� N|QQWH� GXUFK� GHQ�*HGDQNHQ�� GD�� DQGHUH� QDFK� VHLQHP�7RG� RKQH� VHLQH� YRUKHULJH
=XVWLPPXQJ� �EHU� VHLQHQ� .|USHU� YHUI�JHQ�� LQ� VHLQHP� /HEHQVJHI�KO� QHJDWLY� EHWURIIHQ� ZHUGHQ�
$XFK� EHVWHKW� XQWHU� GHU� %HY|ONHUXQJ� GLH� 6RUJH�� GD�� PDQ� LP� )DOOH� HLQHU� VFKZHUVWHQ
+LUQYHUOHW]XQJ� MHPDOV�YRU]HLWLJ� I�U� WRW� HUNOlUW�� XP�HLQH�2UJDQHQWQDKPH�GXUFK]XI�KUHQ��:HJHQ
VROFK�HLQHV�0L�WUDXHQV�VROOWH�PDQ�GLH�2UJDQWUDQVSODQWDWLRQ�QXU�XQWHU�DXVGU�FNOLFKHU�]X�/HE]HLWHQ
JHJHEHQHQ� =XVWLPPXQJ� YRQ� +LUQWRWHQ� XQG� GHUHQ� $QJHK|ULJHQ� GXUFKI�KUHQ�� 6RZHLW� GHU
9HUVWRUEHQH� VHOEVW� VLFK� ZHGHU� SRVLWLY� QRFK� QHJDWLY� ]XU� )UDJH� HLQHU� 7UDQVSODQWDWHQWQDKPH

������������������������������ ����������������������������
���3HQQLQJ��5��/LHEKDUGW��(���������6������
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JHlX�HUW� KDW�� VROO� GLH� ([SODQWDWLRQ�PLW� =XVWLPPXQJ� HLQHV� GHU� QlFKVWHQ� $QJHK|ULJHQ��� HUODXEW
VHLQ�
%HL�QLFKW�YRUKDQGHQHU�=XVWLPPXQJ�RGHU�JHJHQ�GHQ�:LOOHQ�GHV�6SHQGHUV�E]Z��GHU�$QJHK|ULJHQ
VROOWH� PDQ� 2UJDQHQWQDKPH� JHQHUHOO� QLFKW� GXUFKI�KUHQ�� QLFKW� HLQPDO� ZHQQ� HLQH� VRJHQDQQWH
NRQNUHWH� .RQNXUUHQ]� PLW� HLQHP� K|KHUUDQJLJHQ� 5HFKWVJXW� YRUKDQGHQ� LVW�� 1LHPDQG� LVW
YHUSIOLFKWHW��HLQHQ�.UDQNHQ�GXUFK�HLQH�XQEHZLOOLJWH�2UJDQ�EHUWUDJXQJ�]X�UHWWHQ���

'XUFK�HLQH�7UDQVSODQWDWLRQ�VROO�GDV�/HEHQ�.UDQNHU�JHUHWWHW�RGHU� LKU�/HLGHQ�JHPLQGHUW�ZHUGHQ�
'HU�3UHLV�GDI�U�GDUI�DEHU�QLFKW�VHLQ��GD��DQGHUHQ�YHUPHLGEDUHV�/HLG�]XJHI�JW�ZLUG�
-HGHU�0HQVFK�KDW�HLQ�5HFKW�DXI�GHQ�6FKXW]�VHLQHU�,QGLYLGXDOLWlW�XQG�3HUVRQDOLWlW�DXFK�LQ�%H]XJ
DXI�VHLQ�6WHUEHQ�XQG�GLH�=HLW�GHU�7RWHQUXKH�

%HL� JHVHW]OLFKHU� )HVWOHJXQJ� GHU� =XVWLPPXQJVO|VXQJ� NRPPW� HV� ]X� HLQHU� VHKU� VWDUNHQ
(LQVFKUlQNXQJ�YRQ�2UJDQHQWQDKPHQ��0LW�GHU�=XVWLPPXQJVO|VXQJ�YHUELQGHW�VLFK�EHL�YLHOHQ�GHU
=ZHLIHO�� RE� PLW� LKUHU� +LOIH� HLQH� KLQUHLFKHQGH� =DKO� YRQ� (LQZLOOLJXQJHQ� ]XVWDQGH� NRPPHQ
N|QQWH���

7URW]� VROFKHQ� =ZHLIHOV� VFKHLQW�PLU� HLQH� HUZHLWHUWH� =XVWLPPXQJVO|VXQJ� DXVUHLFKHQG��ZHQQ� GLH
%�UJHU��GLH�VLFK�]XU�2UJDQVSHQGH�EHUHLW�HUNOlUW�KDEHQ��]HQWUDO�UHJLVWULHUW�ZHUGHQ��1XU�GXUFK�GHQ
*HZLQQ�GHV�9HUWUDXHQV�GHU�%�UJHU�JHJHQ�EHU�GHU�7UDQVSODQWDWLRQVPHGL]LQ�NDQQ�PDQ�ODQJIULVWLJ
PHKU�2UJDQVSHQGHQ�HUUHLFKHQ�
%HL� GHU� JHVHW]OLFKHQ� 5HJHOXQJ� IDOOHQ� GLH� SV\FKLVFKHQ� $XVZLUNXQJHQ�� GLH� HLQ� YRQ� GHQ
$QJHK|ULJHQ� QLFKW� EHVWlWLJWHU� (LQJULII� DXI� GLHVH� KDW�� EHVRQGHUV� LQV� *HZLFKW�� 'HU� (LQJULII� GHU
2UJDQHQWQDKPH� VROOWH� GDKHU�P|JOLFKVW� GXUFK� GLH� DNWLYH� (LQZLOOLJXQJ� GHV� 6SHQGHUV� XQG� VHLQHU
$QJHK|ULJHQ��HUZHLWHUWH�=XVWLPPXQJVO|VXQJ����OHJLWLPLHUW�VHLQ�

������������������������������ ����������������������������
���:HQQ�DQGHUH�$QJHK|ULJHQ�ZLGHUVSUHFKHQ��VLHKH�$QP������
���9JO��/|Z��5������������6�����
��� ,P� (UQVWIDOO� G�UIWH� HLQH� 5HJHOXQJ� GLHVHU� $UW� ]�� %�� GDGXUFK� HUVFKZHUW� VHLQ�� GD�� YLHOH� 0HQVFKHQ�� GLH� ]X� HLQHU
2UJDQVSHQGH� EHUHLW� ZlUHQ�� NHLQHQ� 2UJDQVSHQGHUDXVZHLV� EHVLW]HQ� XQG� ZHU� LKQ� HUZRUEHQ� KDW�� WUlJW� LKQ
P|JOLFKHUZHLVH�QLFKW�LPPHU�EHL�VLFK�
*HJHQZlUWLJ� ZLUG� EHL� ZHQLJHU� DOV� �� 3UR]HQW� GHU� +LUQWRWHQ�� GLH� I�U� HLQH� 2UJDQHQWQDKPH� LQ� )UDJH� NRPPHQ�� HLQ
6SHQGHUDXVZHLV�JHIXQGHQ��6LHKH�GD]X�6FK|QH�6HLIHUW��%��������
���-HGRFK�ZLUG�HV�SUREOHPDWLVFK��ZHQQ�HLQ�DQGHUHU�$QJHK|ULJHU�GLH�([SODQWDWLRQ�DEOHKQW��)�U�VROFK�HLQHQ�)DOO�VROOWH
HLQH�NRQNUHWH�5HJHOXQJ�HUDUEHLWHW�ZHUGHQ��GLH�EHVWLPPW��ZHVVHQ�:LOOH�YRQ�GHQ�$QJHK|ULJHQ�LQV�*HZLFKW�IDOOHQ�VROO�
9LHOOHLFKW�N|QQWH�PDQ�HLQ�9HWR�5HFKW� I�U�DOOH�$QJHK|ULJHQ����5DQJHV�]��%��YRQ�(OWHUQ��.LQGHUQ��(KHJDWWHQ��QLFKW�
HKHOLFKHQ�/HEHQVSDUWQHUQ�HWF��HLQI�KUHQ�



�

���,VW�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ�HLQH�JHUHFKWH�9HUWHLOXQJ�P|JOLFK"

'DV�*UXQGUHFKW�DXI�/HEHQ�ZLUG� LQWHUSUHWLHUW�DOV�JOHLFKHV�5HFKW�DOOHU�DXI�*HVXQGKHLW�XQG�6RUJH
I�UV� /HEHQ�� GLHVHV� 5HFKW� ZLUG� DQGHUHUVHLWV� DXVJHOHJW� XQG� DEJHVLFKHUW� DOV� 5HFKW� DXI� GLH
EHVWP|JOLFKH�PHGL]LQLVFKH�%HKDQGOXQJ��DEJHVHKHQ�YRQ�GHU�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�/DJH�
VRPLW�DEJHVHKHQ�YRP�1XW]HQ�I�U�GLH�*HVHOOVFKDIW��

$EHU�DQJHVLFKWV�ZLUWVFKDIWOLFKHU�*UHQ]HQ�GHU�0HGL]LQ�NRPPW�HV�]X�GHU�QDKHOLHJHQGHQ�)UDJH��RE
GHU� PHGL]LQLVFK�WHFKQRORJLVFKH� )RUWVFKULWW� YRQ� KHXWH� GHU� JHVDPWHQ� %HY|ONHUXQJ� RGHU� QXU
ZHQLJHQ��*O�FNOLFKHQ��RGHU��$XVJHZlKOWHQ��]XJXWH�NRPPHQ�NDQQ��2UJDQWUDQVSODQWDWLRQV��XQG
2UJDQHUVDW]PHGL]LQ� N|QQHQ� GLHVHU� )UDJH� DXI� NHLQHQ� )DOO� DXVZHLFKHQ�� 2UJDQYHUWHLOXQJ� XQG� �
YHUSIODQ]XQJHQ�ZHUIHQ�YLHOH�(LQ]HOIUDJHQ�DXI��'LH�)RUGHUXQJ�QDFK�JOHLFKHQ�&KDQFHQ�I�U�DOO�MHQH�
GLH�(UVDW]RUJDQH�GULQJHQG�EHQ|WLJHQ��LVW�ZHGHU�WHFKQLVFK�QRFK�ILQDQ]LHOO�]X�EHIULHGLJHQ�

1DFK�ZHOFKHQ�.ULWHULHQ�VROOHQ�DOVR�EHVFKUlQNWH�0|JOLFKNHLWHQ�HLQJHVHW]W�ZHUGHQ"�(QWVFKHLGHQ
DOOHLQ� SURJQRVWLVFKH� (UZlJXQJHQ�� RGHU� VSLHOHQ� DXFK� ,PPXQRORJLH�� $OWHU�� *HVFKOHFKW�
)DPLOLHQVWDQG��VR]LDOHU�6WDWXV��=XIDOO��=DKOXQJVIlKLJNHLW��:RKQVLW]�XQG�lKQOLFKHV�HLQH�5ROOH"

,Q� GLHVHP� .DSLWHO� ZHUGH� LFK� XQWHUVXFKHQ�� ZLH� 9HUWHLOXQJVHQWVFKHLGXQJHQ� �EHU� 7UDQVSODQWDWH
JHWURIIHQ� ZHUGHQ� VROOWHQ�� GLH� GDV� *OHLFKKHLWVSULQ]LS�� GDV� *HUHFKWLJNHLWVSULQ]LS� XQG� GLH
*UXQGODJHQ�GHV�$U]W�3DWLHQWHQ�9HUKlOWQLVVHV��9HUWUDXHQ�XQG�)�UVRUJH��P|JOLFKVW�QLFKW�]HUVW|UHQ�

�����/HEHQVTXDOLWlWVPHVVXQJ�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ

'HU�%HJULII�GHU�/HEHQVTXDOLWlW�ZLUG�DQKDQG�YRQ�.ULWHULHQ�GHU�REMHNWLYHQ�)XQNWLRQVIlKLJNHLW�XQG
GHV�VXEMHNWLYHQ�:RKOEHILQGHQV�GHV�0HQVFKHQ�GHILQLHUW�
'LH� /HEHQTXDOLWlW� ZLUG� LP� DOOJHPHLQHQ� QDFK� VXEMHNWLY� HUIDKUEDUHQ� .RPSRQHQWHQ� ZLH
:RKOEHILQGHQ� XQG� /HEHQV]XIULHGHQKHLW� XQG� REMHNWLY� ZDKUQHKPEDUHQ� /HEHQVEHGLQJXQJHQ
EHXUWHLOW��(V�ZLUG�GDEHL�GLH�5HVSHNWLHUXQJ�GHV�3DWLHQWHQ�DOV�6XEMHNW�EHWRQW�
/HEHQVTXDOLWlW� EHGHXWHW� PHKU�� DOV� HLQ� QDWXUZLVVHQVFKDIWOLFK� JHQDX� PH�EDUHU� 3DUDPHWHU
DXVGU�FNHQ� NDQQ��� GD� VLH� DXV� GHP� *HVDPW�,FK� GHV� 3DWLHQWHQ� JHGHXWHW� ZHUGHQ� PX��� 'LH
JHVXQGKHLWOLFKH� /HEHQVTXDOLWlW� VXFKW� PDQ� ]X� EHZHUWHQ� QDFK� GHP� SK\VLVFKHQ� XQG
SV\FKRORJLVFKHQ� =XVWDQG� GHV� 3DWLHQWHQ�� ,Q� SK\VLVFKHU� +LQVLFKW� VLQG� GLH� *UXQGHUNUDQNXQJ�� GLH
3URJQRVH�XQG�XQHUZ�QVFKWH�:LUNXQJHQ�GHU�%HKDQGOXQJ�YRQ�%HGHXWXQJ�
3V\FKRORJLVFKH� )DNWRUHQ� EH]LHKHQ� VLFK� DXI� GLH� 9HUDUEHLWXQJVSUR]HVVH�� G�� K�� %HZHUWXQJ� XQG
%HZlOWLJXQJ�YRQ�.UDQNKHLW�XQG�7KHUDSLH�

'LH�)DNWRUHQ�GHU�/HEHQVTXDOLWlW�KlQJHQ�LQ�JHZLVVHP�0D�H�DXFK�YRQ�VR]LDOHQ�$VSHNWHQ�DE�
$OV�VR]LDOH�$VSHNWH�ZHUGHQ�]��%��GHU�5�FNKDOW�GXUFK�DQGHUH�3HUVRQHQ�ZLH�GLH�)DPLOLH�XQG�GDV
PHGL]LQLVFKH�7HDP�KHUDQJH]RJHQ��$XI�*UXQG�VROFKHU�SV\FKRVR]LDOHQ�*HVLFKWVSXQNWH�ZLUG��EHU
GLH�:DKUVFKHLQOLFKNHLW�GDI�U�JHVSURFKHQ��RE�GHU�3DWLHQW�QDFK�GHU�7UDQVSODQWDWLRQ�HLQ� VXEMHNWLY
EHIULHGLJHQGHV�XQG�JHVHOOVFKDIWOLFK�KDUPRQLVFKHV�/HEHQ�I�KUHQ�NDQQ��

������������������������������ ����������������������������
��(LEDFK��8���������6������
��0HUDQ��-��*���������6������
�� 9LHOH� 3DWLHQWHQ� EH]ZHLIHOQ� GLHVH� 0|JOLFKNHLW�� GD� VLH� LKUHU� VHOEVW� QLFKW� VLFKHU� VLQG� LQ� %H]XJ� DXI� N|USHUOLFKH
9HUIDVVXQJ��SV\FKLVFKHV�%HILQGHQ��6HOEVWNRQWUROOH��VR]LDOH�,QWHJUDWLRQ�XQG�$NWLYLWlW� LQ�%HUXI��)DPPLOLHQOHEHQ�XQG
)UHL]HLWJHVWDOXQJ��6LHKH�%XOOLQJHU��0���3|SSHO��(���������6����������



�

'LH� /HEHQVTXDOLWlW� VROOWH� ]XQlFKVW� DXV� GHU� 6LFKW� GHV� 3DWLHQWHQ� EHWUDFKWHW� ZHUGHQ��

(QWVFKHLGXQJHQ�GHV�3DWLHQWHQ�XQG�VHLQHU�)DPLOLH�VROOWHQ�XQEHGLQJW�YRUUDQJLJ�EHKDQGHOW�ZHUGHQ�
6RZHLW�HV�GLH�/HEHQVTXDOLWlW�HLQHV�3DWLHQWHQ�QRFK�]XOl�W��ZLUG�HU�]XQlFKVW�YHUVXFKHQ��LP�'LDORJ
PLW� GHP�$U]W� VHLQHQ�*HQHVXQJVZHJ� ]X� NOlUHQ� XQG� ]X� EHVWLPPHQ��:HQQ� HU� MHGRFK� QLFKW�PHKU
VHOEVW�EHVWLPPHQ�NDQQ��P�VVHQ�bU]WH�XQG�)DPLOLHQDQJHK|ULJH�/DJH�XQG�0D�QDKPHQ�EHXUWHLOHQ
XQG� HQWVFKHLGHQ�� 'DEHL� JHK|UHQ� 9HUQXQIW�� .RPPXQLNDWLRQVIlKLJNHLW� XQG� �%HUHLWVFKDIW� XQG
6HOEVWEHZX�WVHLQ� JHZL�� ]X� GHQ�.ULWHULHQ� E]Z�� 4XDOLWlWHQ�PHQVFKOLFKHQ� /HEHQV�� -HGHP� GLHVHU
�EHUZLHJHQG� DNWLYHQ� 4XDOLWlWVPHUNPDOH� NDQQ� DEHU� DXFK� HLQ� HQWJHJHQJHVHW]WHV� PHKU� SDVVLYHV
0HUNPDO� /HEHQVTXDOLWlW� VFKDIIHQ�� VWDWW� 9HUQXQIW� GDQNEDUHV� +LQQHKPHQ�� VWDWW
.RPPXQLNDWLRQVIlKLJNHLW� XQG� �%HUHLWVFKDIW� *HOLHEWZHUGHQ� RGHU� VWDWW� 6HOEVWEHZX�WVHLQ
(LQJHEXQGHQVHLQ�LQ�HLQH�%H]LHKXQJ�

'LH� /HEHQVTXDOLWlW� GHV� 3DWLHQWHQ� LVW� ZLFKWLJ� I�U� GLH� (QWVFKHLGXQJ� GHV� $U]WHV� �EHU� VHLQ
WKHUDSHXWLVFKHQ�9RUJHKHQ�
(V� LVW� MHGRFK� IUDJOLFK�� RE� GHU� SURJQRVWL]LHUWH�:HUW� �EHUKDXSW�PLW� GHP� WDWVlFKOLFK� JHZRQQHQHQ
�EHUHLQVWLPPHQ� Z�UGH�� 2EZRKO� YLHOH� 7UDQVSODQWDWLRQVPHGL]LQHU� GXUFK� 6WXGLHQ� EHVVHUH
/HEHQVTXDOLWlWVHUJHEQLVVH�EHL�PLW�7UDQVSODQWDW�YHUVRUJWHQ�3DWLHQWHQ�QDFKJHZLHVHQ�KDEHQ��EOHLEHQ
PHGL]LQLVFK�XQJHO|VWH�3UREOHPH�]XU�FN��

*UXQGVlW]OLFK�NDQQ�GLH�/HEHQVTXDOLWlW�GHV�3DWLHQWHQ�DXI�]ZHL�$UWHQ�EHU�FNVLFKWLJW�ZHUGHQ�

D�� DOV� (QWVFKHLGXQJVJUXQGODJH� ]ZLVFKHQ� PHKUHUHQ� DOWHUQDWLYHQ� 7KHUDSLHIRUPHQ� �DXFK
7KHUDSLHYHU]LFKW��I�U�HLQ�XQG�GHQVHOEHQ�3DWLHQWHQ�
E�� ]XU�9HUWHLOXQJ�YRQ�0LWWHOQ� LQQHUKDOE� GHV�PHGL]LQLVFKHQ�6SHNWUXPV� ]ZLVFKHQ� YHUVFKLHGHQHQ
.UDQNKHLWVJUXSSHQ�

,Q�GLH�%HXUWHLOXQJ�GHU�/HEHQVTXDOLWlWVJHZLQQXQJ�E]Z��GHV�JH]LHOWHQ�PD[LPDOHQ�1XW]HQV�VROOWHQ
GLH�DNWXHOOH�/HEHQVTXDOLWlW�GHV�3DWLHQWHQ��GLH�SRVWRSHUDWLY�]X�HUZDUWHQGH�/HEHQVTXDOLWlW�XQG�GHU
=XJHZLQQ�DQ�/HEHQVTXDOLWlW�YRU�XQG�QDFK�GHU�7UDQVSODQWDWLRQ�HLQEH]RJHQ�ZHUGHQ��

�����*�WHUDEZlJXQJ�XQG�|NRQRPLVFKH�hEHUOHJXQJ

������������������������������ ����������������������������
��'RFK�Ol�W�VLFK�GHU�%HJULII��/HEHQVTXDOLWlW��ZHGHU�DOOHLQ�GXUFK�VXEMHNWLYH�QRFK�GXUFK�REMHNWLYH�'DWHQ�KLQUHLFKHQG
EHVWLPPHQ�� 'HQQ� HLQ�0HQVFK� NDQQ� SK\VLVFK� XQG� VR]LDO� DNWLY� VHLQ� XQG� VLFK� GHQQRFK� GDEHL� VFKOHFKW� I�KOHQ�� 'DV
HLJHQH� 8UWHLO� GHV� 0HQVFKHQ� �EHU� VHLQHQ� =XVWDQG� LVW� DQ� YHUlQGHUOLFKH� PRPHQWDQH� 6WLPPXQJHQ� XQG� SHUV|QOLFKH
:HUWYRUVWHOOXQJHQ� JHEXQGHQ�� :HQQ� GLH� /HEHQVVLWXDWLRQ� VLFK� lQGHUW�� NRPPW� HV� DXFK� ]X� HLQHU� bQGHUXQJ� GHU
3ULRULWlWHQ�� 'D� HLQ� 9HUJOHLFK� YRQ� /HEHQVTXDOLWlWHQ� YHUVFKLHGHQHU� 3HUVRQHQ� SUREOHPDWLVFK� LVW�� VROOWH� PDQ� PLW
9HUJOHLFKHQ�VROFKHU�'DWHQ�VHKU�YRUVLFKWLJ�VHLQ�
�� :LH� ]�� %�� GLH� 1RWZHQGLJNHLW� ]XU� 'DXHULPPXQVXSSUHVVLRQ�� GLH� PLW� GHU� (UK|KXQJ� GHV� 5LVLNRV� YRQ
0DOLJQRPHQWVWHKXQJ�XQG�YRQ�2UJDQWR[L]LWlW�YRQ�6XEVWDQ]HQ�YHUEXQGHQ�LVW��HLQH�GLDEHWLVFKH�*UXQGHUNUDQNXQJ�XQG
HLQ�LP�/DQJ]HLWYHUODXI�IHVWVWHOOEDUHU�$EIDOO�GHU�7UDQVSODQWDWH��3LFKOPD\U��5���������6�����
1HEHQ� GLHVHQ� EHKDQGOXQJVVSH]LILVFKHQ� %HHLQWUlFKWLJXQJHQ� GHV� %HILQGHQV� YRQ� 3DWLHQWHQ� GXUFK
0HGLNDPHQWHQQHEHQZLUNXQJHQ�� %OXWGUXFNSUREOHPH� X�l�� VLQG� $QJVW� YRU� .RPSOLNDWLRQHQ�� 1HUYRVLWlW� XQG
=XNXQIWVlQJVWH�]X�EHREDFKWHQ�
%XOOLQJHU��0���������6������
�� 6R� LVW� GLH� /HEHQVTXDOLWlW� HLQHV� 3DWLHQWHQ� EHL� HLQHU� 1LHUHQWUDQVSODQWDWLRQ� LP� 9HUJOHLFK� ]X� HLQHU� OHEHQVODQJHQ
+lPRGLDO\VH� DP� $QIDQJ� ZHVHQWOLFK� VFKOHFKWHU�� VWDELOLVLHUW� VLFK� GDQQ� DEHU� I�U� OlQJHUH� =HLW� DXI� HLQHP� ZHVHQWOLFK
K|KHUHQ�1LYHDX��QLPPW�ODQJVDPHU�DE��XQG�GHU�7RG�WULWW�VSlWHU�HLQ�DOV�EHL�OHEHQVODQJHU�+lPRGLDO\VH�
6FKXOHQEXUJ��-��0��*UDI�Y��G���6FK|IIVNL��2���������6������



�

'LH� PHGL]LQLVFKH� (WKLN� YHUVXFKW�� LKU� JHPl�H� .ULWHULHQ� ]XU� %HJU�QGXQJ� YRQ
9HUWHLOXQJVNRQ]HSWHQ�KHUDQ]X]LHKHQ��+LHU]X�JHK|UHQ�GLH�*HVLFKWVSXQNWH��6HOEVWEHVWLPPXQJ�GHV
3DWLHQWHQ��*HUHFKWLJNHLW��1�W]OLFKNHLW�XQG�)�UVRUJH�
'DV� *OHLFKKHLWVSULQ]LS� ]LHOW� DXI� GLH� 9HUZLUNOLFKXQJ� YRQ� *HUHFKWLJNHLW� DE�� LQGHP� HV� GLH
/HLVWXQJV]XWHLOXQJ�DQ�GLH�FKURQRORJLVFKH�5HLKHQIROJH�GHU�%HGDUIVDQPHOGXQJHQ�ELQGHW��:lKUHQG
GHU� 1XW]HQ� GHV� 3DWLHQWHQ� I�U� GLH� *HVHOOVFKDIW�� HLQJHVFKlW]W� QDFK� $OWHU�� *HVFKOHFKW�� %HUXI�
)lKLJNHLWHQ� XQG� /HLVWXQJHQ�� /HEHQVHUZDUWXQJ� XQG�$Q]DKO� $EKlQJLJHU�� GDV� *OHLFKKHLWVSULQ]LS
YHUOHW]W�� N|QQHQ� REMHNWLYH� PHGL]LQLVFKH�0D�VWlEH� ZLH� 'ULQJOLFKNHLW� XQG� (UIROJVDXVVLFKWHQ� HV
UHFKWIHUWLJHQ��JHJHQ�GDV�*OHLFKKHLWVSULQ]LS�]X�YHUVWR�HQ�
'LHVH� %HLVSLHOH� ]HLJHQ�� GD�� �� MH� QDFK� GHQ�*HJHEHQKHLWHQ� GHU� $OORNDWLRQVSUREOHPDWLN� XQG� GHU
GXUFK� VLH� YHUDQOD�WHQ� *�WHUDEZlJXQJ� �� �EHU� GLH� =XWHLOXQJVSULRULWlW� QDFK� XQWHUVFKLHGOLFKHQ
.ULWHULHQ�HQWVFKLHGHQ�ZHUGHQ�NDQQ��*HPHLQVDPH�*�WHUDEZlJXQJHQ�VSLHOHQ�LQ�HLQHU�*HVHOOVFKDIW
HLQH� SULPlUH�5ROOH� XQG� VLQG� HUVW� GDQQ� DXI]XJHEHQ��ZHQQ� HOHPHQWDUH�5HJHOQ� GHV� JHJHQVHLWLJHQ
5HVSHNWV�RGHU�GHU�,QWHJULWlW��8QYHUVHKUWKHLW��HLQHU�3HUVRQ�YHUOHW]W�ZHUGHQ�

1HEHQ� GHP� EHZX�WHQ� (LQVDW]� YRUKDQGHQHU� 7UDQVSODQWDWH� H[LVWLHUHQ� ]XU� /|VXQJ� GHU� )UDJHQ
9HUVXFKH��HLQHUVHLWV� LP�.DPSI�JHJHQ�GLH�.QDSSKHLW�GLH�5HVVRXUFHQ�]X�YHUJU|�HUQ��XQG�HEHQVR
DQGHUHUVHLWV� GHQ� %HGDUI� ]X� PLQGHUQ�� :HQQ� 2UJDQWUDQVSODQWDWLRQHQ� QXU� LQ� HLQHP� ]X
2UJDQVSHQGHQ� EHUHLWHQ� 3HUVRQHQNUHLV� GXUFKJHI�KUW� ZHUGHQ��� N|QQWH� GDV� GD]X� EHLWUDJHQ�� GLH
.RQIOLNWH�]ZLVFKHQ�7UDQVSODQWDWLRQVEHI�UZRUWHUQ�XQG��JHJQHUQ�]X�PLOGHUQ�XQG�]X�JHPHLQVDPHQ
7HLOHUJHEQLVVHQ� YRQ� 9HUVWlQGLJXQJ� ]X� JHODQJHQ�� :HU� GHQ� +LUQWRG� QLFKW� DOV� ZLUNOLFKHQ� 7RG
DQVLHKW�XQG�GHVKDOE�VHLQH�HLJHQHQ�2UJDQH�LP�)DOOH�HLQHV�+LUQWRGHV�QLFKW�VSHQGHQ�ZLOO��VROOWH�DXFK
QLFKW�VHLQHUVHLWV�HLQ�2UJDQ�HLQHV�+LUQWRWHQ�YHUODQJHQ�

$EHU� EHL� GHU� 7UDQVSODQWDWLRQ� ZHUIHQ� QHEHQ� GHP� 2UJDQPDQJHO� DXFK� GLH� .RVWHQ
9HUWHLOXQJVSUREOHPH�DXI�
'LH� .RVWHQ� GHU� 7UDQVSODQWDWLRQ�� EHVWHKHQ� DXV� GHQHQ� GHU� 2UJDQJHZLQQXQJ�� GHU� VWDWLRQlUHQ
SUlRSHUDWLYHQ� %HKDQGOXQJ�� GHV� RSHUDWLYHQ� (LQJULIIV�� GHU� WKHUDSHXWLVFKHQ� 9HUIDKUHQ� XQG� GHU

������������������������������ ����������������������������
��+��.OLHPW�VFKOlJW�HLQH�SODXVLEOH�ZHFKVHOVHLWLJH�1RUP�YRU��QDFK�GHU�QXU�GHUMHQLJH�DOV�(PSIlQJHU�LQ�)UDJH�NRPPHQ
VROOWH�� GHU� VLFK� ]X� HLQHP�=HLWSXQNW�� LQ� GHP� HU� VLFK� QRFK� QLFKW� DOV� HYHQWXHOO� VHOEVW� HLQHV� 6SHQGHURUJDQV� EHG�UIWLJ
HUNHQQHQ�NRQQWH��]X�HLQHU�6SHQGH�EHUHLW� HUNOlUW�KDW��'LH�PHLVWHQ�SRWHQWLHOOHQ�2UJDQVSHQGHU�EHJUHLIHQ��LKU�HLJHQHV
+DQGHOQ�QLFKW�DOV�6FKHQNXQJ���VRQGHUQ�Z�UGHQ��HKHU�DXI�5H]LSUR]LWlWVEH]LHKXQJHQ�DE]LHOHQ���6LH�JHKHQ�GDYRQ�DXV�
GD��DXFK�VLH�VLFK�XQWHU�8PVWlQGHQ�HLQPDO�Z�QVFKHQ�N|QQWHQ��HLQ�2UJDQ�]X�HUKDOWHQ��XQG�KDOWHQ�HV�GHVKDOE�I�U�IDLU�
VLFK�VHOEVW�IUHLZLOOLJ�]XU�6SHQGH�EHUHLW�]X�HUNOlUHQ�
(LQH� VROFKH� 5HJHOXQJ� VlKH� HLQH� =XU�FNZHLVXQJ� YRQ�1LFKW�6SHQGHUQ� E]Z�� HLQH� EHYRU]XJWH�%HU�FNVLFKWLJXQJ� YRQ
6SHQGHZLOOLJHQ�EHL�HLQHP�2UJDQHPSIDQJ�YRU���(LQH�GHUDUWLJH�JHQHUDOLVLHUWH�5H]LSUR]LWlWVEH]LHKXQJ�DOV�0D�VWDE�GHU
=XJDQJVUDWLRQLHUXQJ� G�UIWH� LQ� HLQHU� *HVHOOVFKDIW�� GLH� DXI� LQGLYLGXHOOH� (LJHQYHUDQWZRUWOLFKNHLW� VHW]W�� YRQ� DOOHQ
0HWKRGHQ� EHL� ZHLWHP� GLH� DN]HSWDEHOVWH� VHLQ��� �.OLHPW�� +��� ������ 6�� ���� I��� 'XUFK� HLQH� VR� YRUJHVFKODJHQH
LQVWLWXWLRQHOOH� 9HUDQNHUXQJ� YHUDOOJHPHLQHUWHU� 1RUPHQ� I�U� JHJHQVHLWLJH� +LOIH� Z�UGHQ� JHZL�� $QUHL]H� JHVFKDIIHQ�
VHOEVW� 2UJDQVSHQGHU� ]X� ZHUGHQ�� GHQQ� HV� Z�UGH� LP� %HGDUIVIDOO� GHUMHQLJH� 9RUUDQJ� KDEHQ�� GHU� ]XP� $XIEDX� GHU
(LQULFKWXQJ�XQG�GHV�9HUIDKUHQV�EHLWUDJHQ�KDW�
0LW� GLHVHP� �&OXEPRGHO��� VR� VDJW� 6FK|QH�6HLIHUW�� �Z�UGHQ� YRUDXVVLFKWOLFK� GLH� 9HUWHLOXQJVSUREOHPDWLN� ZLH� GLH
2UJDQNQDSSKHLW�]XPLQGHVW�HQWVFKlUIW��DEHU�ZRKO�DXFK�HKHUQH��XQG�XQUHDOLVWLVFKH"��9RUVWHOOXQJHQ�YRQ�DOWUXLVWLVFKHU
6SHQGH�XQG�YRUEHKDOWORVHU�*OHLFKEHKDQGOXQJ�XPJHVWR�HQ���%��6FK|Q�6HLIHUW��������6����
�� )ROJHQGH� .RVWHQ� P�VVHQ� EHL� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� EHU�FNVLFKWLJW� ZHUGHQ�� 3HUVRQDONRVWHQ�� .RVWHQ� I�U
9HUEUDXFKVPDWHULDO�� 0HGLNDPHQWH�� %OXWNRQVHUYHQ�� /DERUXQWHUVXFKXQJHQ�� 5|QWJHQDXIQDKPHQ�� %HKDQGOXQJ� YRQ
1HEHQZLUNXQJHQ� �$EVWR�XQJVUHDNWLRQHQ�� ,QIHNWLRQ��� NRPSOHPHQWlUH� .RVWHQ� �]�� %�� :DUWH]HLWHQ�� :HJH]HLWHQ�
/RKQIRUW]DKOXQJ�� .UDQNHQJHOG��� :HVHQWOLFKH� QRWZHQGLJH� $XIZHQGXQJHQ� HQWVWHKHQ� HUVW� QDFK� GHU� 2SHUDWLRQ�
9HUHLQEDUXQJ� YRQ�6RQGHUHQWJHOWHQ� I�U� HLQH� NRPSOL]LHUW� YHUODXIHQGH�7UDQVSODQWDWLRQ� QDFK� B� ��%3I,9� 6WDQG� �����
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PHGLNDPHQW|VHQ� 7KHUDSLH�� 'LH� .RVWHQ�1XW]HQ�$QDO\VH� HUP|JOLFKW� GHQ� 9HUJOHLFK� YRQ
XQWHUVFKLHGOLFKHQ�%HKDQGOXQJVIRUPHQ��,Q�GLH�.RVWHQ�1XW]HQ�$QDO\VH�ZHUGHQ�LQWDQJLEOH�(IIHNWH�
GLH� VLFK� HLQHU� ILQDQ]LHOOHQ�%HZHUWXQJ� HQW]LHKHQ� �]�� %�� /HEHQVGDXHU�� /HEHQVTXDOLWlW��� QLFKW�PLW
HLQEH]RJHQ��1LFKW�QXU�GLH�GLUHNWHQ�XQG�LQGLUHNWHQ�.RVWHQNRPSRQHQWHQ�VRQGHUQ�DXFK�GLH�GLUHNWHQ
XQG�LQGLUHNWHQ�1XW]HQNRPSRQHQWHQ�P�VVHQ�EHZHUWHW�ZHUGHQ�
'HU� GLUHNWH� 1XW]HQ� LVW� GDEHL� GHILQLHUW� DOV� GLH� .RVWHQHUVSDUQLV� GXUFK� GHQ� :HJIDOO� ]XYRU
HUIRUGHUOLFKHU�7KHUDSLHPD�QDKPHQ���0DQ�PX��QDFK� HLQHU�7UDQVSODQWDWLRQ� DXFK� GLH�.RVWHQ� I�U
ZHLWHUH� 9HUVRUJXQJ� GHU� 3DWLHQWHQ� PLWUHFKQHQ�� $OV� LQGLUHNWHU� 1XW]HQ� LVW� GLH� ]XVlW]OLFKH
SURGXNWLYH�$UEHLWV]HLW�HLQHV�3DWLHQWHQ�]X�EHU�FNVLFKWLJHQ��GLH�HLQHUVHLWV�DXV�HLQHU�9HUN�U]XQJ�GHU
.UDQNKHLW�XQG�DQGHUHUVHLWV�DXV�GHU�9HUOlQJHUXQJ�GHV�/HEHQV�UHVXOWLHUW��6FKOLH�OLFK�HUJLEW�VLFK�I�U
GLH� JHVDPWH� 9RONVZLUWVFKDIW� HLQ� 3URGXNWLYLWlWVJHZLQQ�� GHU� LQ� HLQHU� 8QWHUVXFKXQJ� �EHU� VROFKH
=XVDPPHQKlQJH�EHU�FNVLFKWLJW�ZHUGHQ�PX��

$OOH� 9HUWHLOXQJVHQWVFKHLGXQJHQ� KDEHQ� HLQH� HWKLVFKH� 'LPHQVLRQ�� JHKW� HV� GRFK� GDUXP�� HLQH
*�WHUDEZlJXQJ�PLW�GHP�=LHO�YRU]XQHKPHQ��0LWWHO�GRUW�]X�YHUZHQGHQ��ZR�GHU�JU|�WH�1XW]HQ�]X
HUZDUWHQ� LVW�� %HJUHQ]WH� PHGL]LQLVFKH� 0LWWHO� VROOWHQ� GRUW� HLQJHVHW]W� ZHUGHQ�� ZR� PLW� K|FKVWHU
:LUNVDPNHLW� I�U�GHQ�KLOIHEHG�UIWLJVWHQ�3DWLHQWHQ�]X� UHFKQHQ� LVW��$OVR�P�VVHQ�GLH�YRUKDQGHQHQ
5HVVRXUFHQ�VLQQYROO�YHUZHQGHW�ZHUGHQ���

'D� 7UDQVSODQWDWLRQHQ� HLQHQ� �EHUVFKDXEDUHQ�PHGL]LQLVFKHQ� /HLVWXQJVEHUHLFK� GDUVWHOOHQ�� VROOWHQ
XQDQJHPHVVHQ�LQV�*HZLFKW�IDOOHQGH�%HUHFKQXQJHQ��EHU�.RVWHQWUlJHU�HLQJHVFKUlQNW�ZHUGHQ��XP
GHP� =LHO� GHV� JU|�WP|JOLFKHQ� 1XW]HQV� I�U� GLH� 3DWLHQWHQ� XQG� GXUFK� GLH� 3DWLHQWHQ� QlKHU� ]X
NRPPHQ�
'LH� (QWVFKHLGXQJ� HLQHV� $U]WHV�� ]X� ZHOFKHU� =HLW� XQG�PLW� ZHOFKHQ�0LWWHOQ� HU� VHLQHQ� 3DWLHQWHQ
KHOIHQ�NDQQ��KlQJW�QLFKW�QXU�YRQ�GHU�6LWXDWLRQ�HLQHV�MHGHQ�EHWURIIHQHQ�.UDQNHQ�DE��VRQGHUQ�DXFK
YRQ� GHU� ILQDQ]LHOOHQ� =XPXWEDUNHLW� I�U� GLH� *HVHOOVFKDIW�� :HJHQ� GHU� HQRUPHQ
7UDQVSODQWDWLRQVNRVWHQ� EH]ZHLIHOQ� YLHOH�� RE� GLH�P|JOLFKH� /HEHQVYHUOlQJHUXQJ� HLQHV� (LQ]HOQHQ
VFKRQ� JHQ�JW�� 2UJDQWUDQVSODQWDWLRQHQ� DOV� %HKDQGOXQJVPD�QDKPHQ� ]X� UHFKWIHUWLJHQ�� :LHYLHO
$XIZDQG� GLHVHU� $UW� VFKHLQW� I�U� GLH� (UKDOWXQJ� HLQHV� HLQ]HOQHQ� 0HQVFKHQOHEHQV� JHUHFKWIHUWLJW�
ZHQQ�PDQ�EHGHQNW��GD��GDGXUFK�XQWHU�8PVWlQGHQ�DQGHUH�0HQVFKHQ� LQ�%H]XJ�DXI�GLH�lU]WOLFKH
9HUVRUJXQJ� ]X� NXU]� NRPPHQ�P�VVHQ�� MD� VRJDU� LQ� LKUHU� *HVXQGKHLW� XQG� LQ� LKUHP�:HLWHUOHEHQ
JHIlKUGHW�VHLQ�N|QQHQ"

'LH� VR]LDOH� (LQELQGXQJ� YRQ� $U]W� XQG� 3DWLHQW� YHUODQJW� LP� (LQ]HOIDOO� GLH� $QJHPHVVHQKHLW
LQGLYLGXHOOHU�$QVSU�FKH�]X�/DVWHQ�GHU�*HVHOOVFKDIW�]X�EHGHQNHQ���

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ �������
.QRFKHQPDUN�7���������'0��+HU]�7���������'0��/XQJHQ�7���������'0��1LHUHQ�7��������'0��/HEHU�7��������
'0��VLHKH�1DJHO��(�������D��6������
��:HQQ�PDQ�]��%��GLH�.RVWHQ�1XW]HQ�$QDO\VH�I�U�HLQH�1LHUHQWUDQVSODQWDWLRQ�GXUFKI�KUW��PX��PDQ�GLH�'LIIHUHQ]�DXV
GHQ�.RVWHQ�GHU�7UDQVSODQWDWLRQ�XQG�GHQHQ�I�U�HLQH�OHEHQVODQJH�'LDO\VH��GLH�QXQ�HQWIlOOW��HUUHFKQHQ��(V�HUJLEW�VLFK�LQ
GLHVHP�)DOO��GD��GLH�.RVWHQ�JHULQJHU�VLQG�DOV�GHU�1XW]HQ�
$OV�.RVWHQ�I�U�GLH�+HLPGLDO\VH�HLQHV�3DWLHQWHQ�ZXUGHQ��������'0�SUR�-DKU�HUPLWWHOW��(LQH�=HQWUXPVGLDO\VH�NRVWHW
�������'0�SUR�-DKU�XQG�GLH�.OLQLNVGLDO\VH�VRJDU��������'0�SUR�-DKU��'HPJHJHQ�EHU�ZHUGHQ�QXU�HLQPDOLJH�.RVWHQ
LQ�+|KH�YRQ�FD���������'0�I�U�HLQH�1LHUHQWUDQVSODQWDLRQ�DQJHJHEHQ�
=LWLHUW�QDFK��6FKXOHQEXUJ��-��0��*UDI�Y��G���6FK|IIVNL��2���������6������I�
����0DQ�GDUI�5LVLNRSDWLHQWHQ�PLW�VWDWLVWLVFK�VFKOHFKWHUHQ�(UJHEQLVVHQ���VHLHQ�VLH�GLH�EH]RJHQ�DXI�hEHUOHEHQ�RGHU�DXI
7UDQVSODQWDWIXQNWLRQ� �� QLFKW� I�U� HLQH�7UDQVSODQWDWLRQ� DXVZlKOHQ��ZHQQ� DQGHUH� 3DWLHQWHQ�PLW� J�QVWLJHUHU� 3URJQRVH
HEHQIDOOV�GDPLW�EHKDQGHOEDU�VLQG�
��� $QGHUV� DOV� LQ� /lQGHUQ�� LQ� GHQHQ� GHU� 3DWLHQW� VHOEW� DOOH� .RVWHQ� RGHU� HLQHQ� JUR�HQ� $QWHLO� GHU� .RVWHQ� I�U� GLH
.UDQNHQYHUVRUJXQJ�EH]DKOHQ�PX���VWHOOW�VLFK�LQ�GHQ�/lQGHUQ��ZR�GLH�.UDQNHQYHUVRUJXQJ�DXI�.RVWHQ�GHU�JHVDPWHQ
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$EHU�HV� LVW�HWKLVFK�QLFKW�YHUWUHWEDU��GLH�3DWLHQWHQ�XQWHUVFKLHGOLFK�]X�EHKDQGHOQ�� MH�QDFKGHP��RE
VLH� DQ� LKUHU� (UNUDQNXQJ� HLQH� 0LWVFKXOG� WUDJHQ� RGHU� QLFKW�� 0DQ� VROOWH� VLH� YRUEHKDOWORV� JOHLFK
EHKDQGHOQ��VRIHUQ�QLFKW�GLH�3URJQRVH�VHKU�XQWHUVFKLHGOLFK�LVW��'HQQ�EHL�GHQ�PHLVWHQ�3DWLHQWHQ�PLW
�VHOEVWYHUVFKXOGHWHQ�� .UDQNKHLW� LVW� DXIJUXQG� LKUHU� VR]LDOHQ� RGHU� SV\FKRORJLVFKHQ� 6LWXDWLRQHQ
NHLQH�&KDQFHQJOHLFKKHLW�JHJHEHQ���

'LH� KHXWLJH� (QWZLFNOXQJ� GHU�0HGL]LQ�� GLH� EHVVHUH�� DEHU� WHXUHUH� WKHUDSHXWLVFKH� 0|JOLFKNHLWHQ
JHVFKDIIHQ� KDW�� ZLUNW� VLFK� DXFK� DXI� GLH� PHGL]LQLVFKH� 9HUVRUJXQJ� DXV�� 'LH� .RVWHQODVW� GXUFK
.UDQNKHLW� ZLUG� DXI� HLQH� JHZLVVH� =HLW� YRU� GHP� 7RG� ]XVDPPHQJHEDOOW�� 'HU� PHGL]LQLVFKH
)RUWVFKULWW� KlOW� YLHOH� .UDQNH� DP� /HEHQ�� GLH� IU�KHU� OlQJVW� JHVWRUEHQ� ZlUHQ�� 2EZRKO� GLHV� GLH
*HVHOOVFKDIW�EHODVWHW�XQG�VWDWLVWLVFK�JHVHKHQ�HLQH�9HUVFKOHFKWHUXQJ�GHV�*HVXQGKHLWV]XVWDQGV�GHU
*HVDPWEHY|ONHUXQJ� EHZLUNW�� LVW� GHU� PHGL]LQLVFKH� )RUWVFKULWW� XQYHUlQGHUW� LQ� KRKHP� 0D�H
HUVWUHEHQVZHUW��ZHLO�HU�HLQHP�3DWLHQWHQ�GXUFK�GLH�+HLOXQJ�RGHU�/LQGHUXQJ�HLQHU�.UDQNKHLW�HLQH
9HUEHVVHUXQJ�VHLQHU�/HEHQVTXDOLWlW�HUP|JOLFKW��'DUDXV�HUJLEW�VLFK�]ZDQJVOlXILJ�GDV�3UREOHP�GHU
ULFKWLJHQ�XQG�JHUHFKWHQ�9HUWHLOXQJ�GHU�0LWWHO�XQG�GDV�YRQ�9HUJOHLFK�XQG�:LUNVDPNHLW�GHUVHOEHQ�

�����3UREOHPH�EHL�GHU�2UJDQYHUWHLOXQJ

'LH� 0HGL]LQ� PX�� UDWLRQDOH� .ULWHULHQ� VXFKHQ�� ZHQQ� HV� XP� IDLUH� 9HUWHLOXQJ� YRQ� 0LWWHOQ�� XP
$EZlJXQJ� YRQ� 5LVLNHQ� RGHU� $EEUXFK� YRQ� %HKDQGOXQJHQ� JHKW�� :LHYLHOH� PHGL]LQLVFKH
5HVVRXUFHQ���*HOG��=HLW��3HUVRQDO��=XZHQGXQJ�XVZ����VROOHQ�LP�(LQ]HOIDOO�DXIJHZHQGHW�ZHUGHQ"
7XQ�ZLU���HWZD�EHL�HLQHP�9HUNHKUVXQIDOO� ��VR�YLHO� I�U�HLQ�HLQ]HOQHV�/HEHQ��ZHLO�ZLU�GDV�/HEHQ
JUXQGVlW]OLFK�VR�KRFK�VFKlW]HQ"�2GHU�WXQ�ZLU�HV�HKHU�DXV�|NRQRPLVFKHQ�*U�QGHQ����HWZD�ZHLO�GHU
$XVIDOO� HLQHU� $UEHLWVNUDIW� I�U� GDV� %UXWWRVR]LDOSURGXNW� K|KHU� ZlUH� DOV� GLH� 8QNRVWHQ� GHU
%HKDQGOXQJ"
:LH� VFKZLHULJ� HV� LVW�� I�U� HLQH� (QWVFKHLGXQJ� �EHU� 2UJDQYHUWHLOXQJ� XQG� �YHUSIODQ]XQJHQ� � HLQH
JHPHLQVDPH� *UXQGODJH� ]X� ILQGHQ�� G�UIWH� DQJHVLFKWV� GLHVHU� VR� YHUVFKLHGHQHQ� +HUNXQIW� YRQ
0RWLYHQ� DXI� GHU� +DQG� OLHJHQ�� 'D�ZLUG� ]�� %��� EHVWP|JOLFKH�PHGL]LQLVFKH�9HUVRUJXQJ� I�U� DOOH�
(IIL]LHQ]� GHV� (LQVDW]HV� YRQ� 5HVVRXUFHQ�� 6ROLGDULWlWVSULQ]LS�� *HPHLQZRKO�� $XWRQRPLH� GHV
3DWLHQWHQ��9HUDQWZRUWXQJ�GHV�HLQ]HOQHQ�DQJHVWUHEW�

(QJHOKDUGW� XQWHUVFKHLGHW� ]ZLVFKHQ� YLHU� +DQGOXQJV�� XQG� (QWVFKHLGXQJVHEHQHQ� LQ� GHU
PHGL]LQLVFKHQ�*�WHUYHUWHLOXQJ���

D�� 0DNURDOORNDWLRQ� �� REHUH� (EHQH�� GHQ� $QWHLO� GHV� *HVXQGKHLWVEXGJHWV� DP� JHVDPWHQ
%UXWWRVR]LDOSURGXNW�EHWUHIIHQG�
E�� 0DNURDOORNDWLRQ� �� XQWHUH� (EHQH�� GLH� LQWHUQH� 9HUWHLOXQJ� GHV� *HVXQGKHLWVEXGJHWV� DXI
.UDQNHQYHUVRUJXQJ��)RUVFKXQJ��*HVXQGKHLWVSROLWLN��*HVXQGKHLWVDXVELOGXQJ�EHWUHIIHQG�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ �������
*HVHOOVFKDIW� JHKW�� GLH� )UDJH�� RE� 3DWLHQWHQ� XQWHUVFKLHGOLFK� EHKDQGHOW� ZHUGHQ� G�UIHQ�� MH� QDFK� GHP� *UDG� GHU
6HOEVWYHUXUVDFKXQJ�LKUHU�.UDQNKHLW�
5��0��9HDWFK�EHKDXSWHW��HV�VHL�]XPXWEDU�XQG�JHUHFKW��GD��EHL�%HDQVSUXFKXQJ�HLQHU�HYHQWXHOO�NQDSSHQ�PHGL]LQLVFKHQ
9HUVRUJXQJ� GXUFK� 3HUVRQHQ� PLW� WDWVlFKOLFK� IUHLZLOOLJ� HLQJHJDQJHQHQ� *HVXQGKHLWVULVLNHQ� GLHVH� DQGHUV� EHKDQGHOW
ZHUGHQ�DOV�VROFKH���ZLH�$UEHLWVXQIDOORSIHU����GHUHQ�%HGDUI�DQ�PHGL]LQLVFKHU�9HUVRUJXQJ�DQGHUH�*U�QGH�KDW��9HDWFK�
5��0�������E��6������
��� (V� JLEW� DXFK� 3DWLHQWHQ�� GLH� LQIROJH� VR]LDOHU� 1RW� RGHU� DXIJUXQG� YRQ� /HLVWXQJVVWUH�� ]X� LKUHP
JHVXQGKHLWVJHIlKUGHQGHQ�9HUKDOWHQ�JH]ZXQJHQ�VLQG�
6LHKH�GD]X�DXFK�*��3DW]LJ��*LEW�HV�HLQH�*HVXQGKHLWVSIOLFKW"��LP�%DQG���GHU�*HVDPPHOWHQ�6FKULIWHQ��6�����
���(QJHOKDUGW��+��7���������6�����
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F�� 0LNURDOORNDWLRQ� �� REHUH� (EHQH�� GLH� 0LWWHOYHUWHLOXQJ� DQ� XQWHUVFKLHGOLFKH� 3DWLHQWHQJUXSSHQ
EHWUHIIHQG�
G��0LNURDOORNDWLRQ���XQWHUH�(EHQH��GLH�0LWWHOYHUWHLOXQJ�DQ�HLQ]HOQH�3DWLHQWHQ�EHWUHIIHQG�

'LH�0DNURDOORNDWLRQ�EHWULIIW�DOVR�9HUWHLOXQJVHQWVFKHLGXQJHQ�I�U�GDV�JHVDPWH�*HVXQGKHLWVZHVHQ
XQG� EHVWLPPW� GHUHQ� $QWHLO� LP� 5DKPHQ� GHU� YRUKDQGHQHQ� 0LWWHO�� ZlKUHQG� 0LNURDOORNDWLRQ
9HUWHLOXQJVHQWVFKHLGXQJHQ� I�U� 3DWLHQWHQJUXSSHQ� E]Z�� HLQ]HOQH� 3DWLHQWHQ� EHWULIIW�� 'D� GLH
0DNURDOORNDWLRQ� DOOH�*OLHGHU� GHU� *HVHOOVFKDIW� LQ� JOHLFKHU�:HLVH� EHWULIIW�� EHGDUI� VLH� SROLWLVFKHU
5HJHOXQJ�� %HL� GHU� �0LNURDOORNDWLRQ� �� REHUH� (EHQH�� ZHUGHQ� PDQFKHUOHL� *UXSSHQLQWHUHVVHQ
JHJHQHLQDQGHU�DEJHZRJHQ��'LH�JU|�WH�*HIDKU�XQJHUHFKWHU�%HKDQGOXQJ�RGHU�:LOON�UHQWVFKHLGXQJ
EHVWHKW�GRUW��ZR� ,QWHUHVVHQ�HLQ]HOQHU�3DWLHQWHQ�DEJHZRJHQ�ZHUGHQ�VROOHQ��'DKHU�PX��PDQ�KLHU
DXI�GLH�*HIDKU�HLQHU�8QJOHLFKEHKDQGOXQJ�EHL�GHU�9HUWHLOXQJ�LQV�$XJH�IDVVHQ�

(QWVFKHLGXQJVNULWHULHQ�MHQVHLWV�GHU�.QDSSKHLW�GHU�5HVVRXUFHQ�XQG�|NRQRPLVFKHU�3UREOHPH�VLQG
GHU� GXUFK� GLH� .UDQNKHLW� YHUXUVDFKWH� LQGLYLGXHOOH� /HLGHQVGUXFN� XQG� )UDJHQ� QDFK
/HEHQVHUZDUWXQJ�� VR]LDOHU� (LQJOLHGHUXQJ�� 9HUZLUNOLFKXQJ� LQGLYLGXHOOHU� /HEHQV]LHOH� XQG
/HEHQVTXDOLWlW�

$OV� .ULWHULHQ� I�U� GLH� 2UJDQYHUWHLOXQJ� NRPPHQ� GHU� $VSHNW� GHV� ]X� HUZDUWHQGHQ� PHGL]LQLVFKHQ
1XW]HQV�XQG�GHU�GHU�&KDQFHQJOHLFKKHLW�LQ�%HWUDFKW�
'LH�EHLGHQ�.ULWHULHQ�ZHUIHQ� VR� VFKZLHULJH�)UDJHQ�GHU�*HUHFKWLJNHLW� DXI�� GD��PDQ� VLFK�EHL�GHU
$XVZDKO�GHV�2UJDQHPSIlQJHUV�DXI�EOR�H�,QWXLWLRQ�QLFKW�EHUXIHQ�NDQQ�

L��'HU�$VSHNW�GHV�]X�HUZDUWHQGHQ�PHGL]LQLVFKHQ�1XW]HQV

0DQ�PX��DXI�GLH�IROJHQGHQ�)UDJHQ�HLQJHKHQ��XP�GHQ�JU|�WP|JOLFKHQ�9RUWHLO�I�U�GHQ�3DWLHQWHQ
]X�JHZLQQHQ��:HOFKHU�3DWLHQW�ELHWHW�DXIJUXQG�GHU�PHGL]LQLVFKHQ�*HJHEHQKHLW�GLH�EHVWP|JOLFKH
&KDQFH�I�U�GHQ�(UIROJ�GHU�2UJDQWUDQVSODQWDWLRQ"�8QG�EHL�JOHLFKHQ�&KDQFHQ��:HOFKHU�3DWLHQW�KDW
QDFK�GHU�7UDQVSODQWDWLRQ�PHKU�/HEHQVMDKUHQ�PLW�DQJHPHVVHQHU�/HEHQVTXDOLWlW�]X�HUZDUWHQ"
(LQH� JHUHFKWH� 9HUWHLOXQJ� NQDSSHU� 5HVVRXUFHQ� LVW� DQ� LQGLYLGXHOOH� SRVLWLYH� %HVRQGHUKHLWHQ� GHU
(PSIlQJHU�JHEXQGHQ��GLH�LP�9HUJOHLFK�]X�DQGHUHQ�JU|�HUH�(UIROJVFKDQFHQ�HUKRIIHQ�ODVVHQ��+LHU
ZLUG�GHU�*UDG�GHU�*HZHEHYHUWUlJOLFKNHLW�]ZLVFKHQ�(PSIlQJHU�XQG�6SHQGHU�LQV�*HZLFKW�IDOOHQ�
:LFKWLJ� LVW� EHL� GHU� 9HUWHLOXQJ�� RE� 6SHQGHU� XQG� (PSIlQJHU� HLQDQGHU� lKQOLFK� JHQXJ� VLQG�� GLH
,PPXQDEZHKU�GHV�(PSIlQJHUV�LQ�HQJHQ�*UHQ]HQ�]X�KDOWHQ���

'LH� (QWVFKHLGXQJ� GDU�EHU�� ZHU� EHL� JOHLFK� JXWHU� 9HUWUlJOLFKNHLW� HLQ� ]XU� 9HUI�JXQJ� VWHKHQGHV
2UJDQ� EHNRPPHQ� VROO�� ZLUG� QDFK� 'ULQJOLFKNHLW��� XQG� (UIROJVDXVVLFKWHQ� GHU� 7UDQVSODQWDWLRQ
JHWURIIHQ�� +RKH� *UDGH� DQ� (UIROJVDXVVLFKW� XQG� 'ULQJOLFKNHLW� N|QQHQ� MHGRFK� X�� 8�� GXUFKDXV
HLQDQGHU�ZLGHUVSUHFKHQ�
'HU� K|FKVWP|JOLFKH� 1XW]HQ� I�U� GLH� 2UJDQHPSIlQJHU� EHL� HLQHU� 2UJDQYHUWHLOXQJ� EHVWHKW� LQ
P|JOLFKVW� YLHOHQ� JHZRQQHQHQ� /HEHQVMDKUHQ� PLW� KRKHU� /HEHQVTXDOLWlW�� 0DQ� PX�� EHL� GHU

������������������������������ ����������������������������
���'DU�EHU�HQWVFKHLGHQ�%OXWJUXSSHQ��XQG�*HZHEHDQDO\VHQ��'HU�*UDG�HLQHU�LPPXQRORJLVFKHQ�hEHUHLQVWLPPXQJ��G�
K��YRQ�%OXWJUXSSHQ�XQG�HLQHU�EHVWLPPWHQ�.RQVWHOODWLRQ�YRQ�+/$�0HUNPDOHQ� LVW�GDV�ZLFKWLJVWH�.ULWHULXP�I�U�GLH
2UJDQYHUWHLOXQJ��ZHLO� LQ�GLHVHP�)DOO� HLQH�EHVVHUH�hEHUOHEHQVFKDQFH� I�U�7UDQVSODQWDWH� EHVWHKW��$QVRQVWHQ�P�VVHQ
$EVWR�XQJVUHDNWLRQHQ�PLW�VWDUNHQ�0HGLNDPHQWHQ�EHNlPSIW�ZHUGHQ�
��� =XHUVW� ZHUGHQ� VFKZHUNUDQNH� DEHU� KHLOEDUH� 3HUVRQHQ�� GDQQ� /HLFKWNUDQNH� XQG� ]XOHW]W� 3DWLHQWHQ� RKQH
+HLOXQJVFKDQFHQ�YHUVRUJW�



�

2UJDQYHUWHLOXQJ�YHUVXFKHQ��GDV�3ULQ]LS�GHV�JU|�WP|JOLFKHQ�LQGLYLGXHOOHQ�1XW]HQV�PLW�GHP�YRQ
6FKDGHQVYHUPHLGXQJ���EHL�QLHGULJHP�$XIZDQG�XQG�PLW�:HUWHQWVFKHLGXQJHQ�]X�NRPELQLHUHQ�
(V� VROOWH� MHGRFK� YHUPLHGHQ�ZHUGHQ�� GD�� 3HUVRQHQ�� GLH� VFKRQ� HLQPDO� HLQ� 7UDQVSODQWDW� HUKDOWHQ
KDEHQ��GXUFK�HLQ�2UJDQYHUVDJHQ�ZLHGHU�]X�3DWLHQWHQ�ZHUGHQ��+LHU�ZLUG�GDV�3ULQ]LS�GHV�1XW]HQV
DQJHZDQGW���

LL��'HU�$VSHNW�GHU�&KDQFHQJOHLFKKHLW

%HL�JOHLFK�JXWHU�9HUWUlJOLFKNHLW�I�U�PHKUHUH�3DWLHQWHQ�HQWVFKHLGHQ�GLH�'ULQJOLFKNHLW�GHU�)lOOH�XQG
LKUH�:DUWH]HLWHQ��'LH�(QWVFKHLGXQJHQ��EHU�:DUWH]HLWHQ�ULFKWHQ�VLFK�QDFK�0|JOLFKNHLW�QDFK�GHP
*OHLFKKHLWVSULQ]LS���

-HGRFK� N|QQHQ� PHGL]LQLVFKH� .ULWHULHQ� NHLQH� JHQDXHQ� :HUWXUWHLOH� GDU�EHU� OLHIHUQ�� ZHU� OHEHQ
VROOWH�� (LQH� 9HUIDKUHQVZHLVH�� ZHOFKH� GLH� *HZHEHYHUWUlJOLFKNHLW� PD[LPLHUW� XQG� GLH
*HZHEHYHUWUlJOLFKNHLW� DOV� HQWVFKHLGHQGHQ� )DNWRU� I�U� GLH�(QWVFKHLGXQJ� HLQVHW]W�� HUZHLVW� VLFK� LQ
GHU�3UD[LV�DOV�HLQ�:HJ��GHU�VR]LDOH�$XVZLUNXQJHQ�KDEHQ�NDQQ����,Q�GLHVHP�=XVDPPHQKDQJ�LVW�]X
XQWHUVXFKHQ�� RE� /HEHQVDOWHU�� )DPLOLHQVWDWXV� RGHU� VR]LDOH� 6WHOOXQJ� HLQHV� 3DWLHQWHQ� EHL� GHU
2UJDQYHUWHLOXQJ�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ�N|QQHQ�

.DQQ� PDQ� PLW� HLQHU� 0D�QDKPH� QDFK� GHP� 3ULQ]LS� GHU� &KDQFHQJOHLFKKHLW� HLQHP� lOWHUHQ
0HQVFKHQ�lKQOLFK�ZLH�HLQHP�M�QJHUHQ�KHOIHQ"
:HQQ� GLH� ]X� HUZDUWHQGH� /HEHQVGDXHU� DOV� GDV� HQWVFKHLGHQGH� .ULWHULXP� DQJHVHKHQ� ZLUG�� GDQQ
Z�UGHQ�lOWHUH�3DWLHQWHQ�ZHJHQ� LKUHV�*HVXQGKHLWV]XVWDQGV�DXVJHVFKORVVHQ����$EHU�3DWLHQWHQ�PLW
NXU]HQ� /HEHQVHUZDUWXQJHQ� N|QQWHQ� JHQDXVR� ZHUW� VHLQ�� NQDSSH� PHGL]LQLVFKH� 5HVVRXUFHQ� ]X
HUKDOWHQ��ZLH�3DWLHQWHQ�PLW�OlQJHUHQ�/HEHQVHUZDUWXQJHQ���

������������������������������ ����������������������������
��� 0LW� GHP� 3ULQ]LS� GHU� 6FKDGHQVYHUPHLGXQJ� Ol�W� VLFK� GLH� %HYRU]XJXQJ� YRQ� .LQGHUQ� EHJU�QGHQ�� ZHLO� EHL
IRUWJHVHW]WHU�'LDO\VH�DOV�HLQ�]XVlW]OLFKHU�6FKDGHQ��GLH�LUUHYHUVLEOH�:DFKVWXPVKHPPXQJ��HLQWULWW��:LHVLQJ��8��������
6������
��� :LHVLQJ� XQWHUVFKHLGHW� ]ZLVFKHQ� GHP� JU|�WP|JOLFKHQ� 1XW]HQ� I�U� GHQ� HLQ]HOQHQ� 3DWLHQWHQ� XQG� HLQHP
JU|�WP|JOLFKHQ�NROOHNWLYHQ�1XW]HQ��:ROOWH�PDQ�1LHUHQ�VR�WUDQVSODQWLHUHQ��GD��GLH�6XPPH�GHU�NRPSOLNDWLRQVORVHQ
-DKUH� DOOHU� 3DWLHQWHQ� P|JOLFKVW� JUR�� ZLUG�� VR� P��WH� PDQ� JHZLVVH� 3DWLHQWHQJUXSSHQ� ]�� %�� MXQJH� 3DWLHQWHQ�
EHYRU]XJHQ��GLH�HLQH�KRKH�/HEHQVHUZDUWXQJ�YRU�VLFK�KDEHQ��:LHVLQJ��8���������6������
���'DV�3ULQ]LS�GHU�*OHLFKKHLW�RGHU�*HUHFKWLJNHLW�YHUODQJW���lKQOLFKH�)lOOH�lKQOLFK�]X�EHKDQGHOQ���ZREHL�GHU�%HJULII
�lKQOLFK��ZHLWVFKZHLILJH�(U|UWHUXQJHQ�XQYHUPHLGOLFK�PDFKHQ�G�UIWH�
���9HDWFK�EHOHJW��GD��HLQ�UHLQ�PHGL]LQLVFKHU�.ULWHULHQNUHLV� I�U�HLQH�2UJDQDOORNDWLRQ�GLH�ZHL�H�%HY|ONHUXQJ�LQ�GHQ
86$� XQYHUKlOWQLVPl�LJ� VWDUN� EHJ�QVWLJW� XQG� GLH� VFKZDU]H� %HY|ONHUXQJ� EHQDFKWHLOLJW�� *HZHEHYHUWUlJOLFKNHLW
YHUVSULFKW� HLQH� HUIROJUHLFKH� 7UDQVSODQWDWLRQ�� GHVZHJHQ�ZLUG� GLH�hEHUHLQVWLPPXQJ� YRQ� VHFKV� +/$�$QWLJHQHQ� DOV
PHGL]LQLVFK�YRUWHLOKDIW�EHWUDFKWHW��$EHU�EHL�6FKZDU]HQ�LVW�HV�VFKZLHULJHU��GLH�VHFKV��EHUHLQVWLPPHQGH�$QWLJHQH�]X
ILQGHQ�� XQG� VWDWLVWLVFK� JHVHKHQ� ODVVHQ� VLFK� EHL� :HL�HQ� *HZHEHW\SHQ� ZHVHQWOLFK� OHLFKWHU� IHVWVWHOOHQ�� %HL� GHU
=XZHLVXQJ� YRQ� 7UDQVSODQWDWHQ� DXIJUXQG� HLQHU� hEHUHLQVWLPPXQJ� YRQ� %OXWJUXSSHQ� ZHUGHQ� (PSIlQJHU� GHU
%OXWJUXSSH�2�EHQDFKWHLOLJW��9HDWFK��5��0�������D��6������I�
���6FKUHLEHU��+��/���������6������
��� -�� +DUULV� PL�W� GHP� /HEHQVZXQVFK� GHV� 3DWLHQWHQ� PLW� HLQHU� N�U]HUHQ� /HEHQVHUZDUWXQJ� JU|�HUH� %HGHXWXQJ� EHL�
$QJHQRPPHQ�� HLQ� .UHEVSDWLHQW� ZlUH� LP� (QGVWDGLXP� VHLQHU� .UDQNKHLW� PLW� XQJHIlKU� VHFKVPRQDWLJHU
/HEHQVHUZDUWXQJ�LQ�HLQHQ�8QIDOO�YHUZLFNHOW��:HQQ�VHLQ�.UDQNKHLWV]XVWDQG�GHP�SRWHQWLHOOHQ�5HWWHU�EHNDQQW�LVW�XQG
ZHQQ� HV� QLFKW� DXVUHLFKHQGH� 5HVVRXUFHQ� I�U� DOOH� 9HUZXQGHWHQ� JLEW�� GDQQ� ZLUG� GHU� .UHEVSDWLHQW� HLQHU� YRQ� GHQHQ�
ZHOFKH�EHL�GHU�5HWWXQJ�DXVJHVFKORVVHQ�ZHUGHQ��'HU�.UHEVSDWLHQW� LVW�GDQQ�HLQ�2SIHU�HLQHU�GRSSHOWHQ�7UDJ|GLH�XQG
GRSSHOWHQ� 8QJHUHFKWLJNHLW�� IDOOV� HU� WURW]� VHLQHU� .UDQNKHLW� OHEHQ� ZROOWH�� ELV� HU� VWLUEW�� RGHU� PLQGHVWHQV� ELV� HU
HQWVFKHLGHW��GD��GDV�/HEHQ�QLFKW�PHKU�OHEHQVZHUW�LVW��(U�ZX�WH�EHUHLWV�]XYRU��GD��HU�DXIJUXQG�YRQ�.UHEV�QXU�QRFK
NXU]H�=HLW� ]X� OHEHQ�KDW�� XQG� VROO� QXQ� DXFK� QRFK� DOV� )ROJH� GLHVHU� HUVWHQ�7UDJ|GLH� GLH� ]ZHLWH� ��$XVVFKOX�� DXV� GHU



�

'DV�=LHO�PHGL]LQLVFKHU�)�UVRUJH�VROO�QLFKW�VHLQ��GDV�GXUFKVFKQLWWOLFKH�/HEHQVDOWHU�VLQQORV�LPPHU
ZHLWHU� ]X� HUK|KHQ�� VRQGHUQ�� GLH� 0HQVFKHQ� ZlKUHQG� HLQHU� GXUFKVFKQLWWOLFKHQ� /HEHQVGDXHU
P|JOLFKVW�JHVXQG�XQG�OHLVWXQJVIlKLJ�]X�HUKDOWHQ��'DV�/HEHQVDOWHU�GHV�(PSIlQJHUV�VROOWH� MHGRFK
NHLQ�HQWVFKHLGHQGHV�.ULWHULXP�I�U�GLH�=XWHLOXQJ�VHLQ���

.DSSHO�XQG�6DQGRH�IRUGHUQ��MXQJH�3HUVRQHQ�PLW�ODQJHU�/HEHQVHUZDUWXQJ�YRU]X]LHKHQ���7R�JLYH
WKH�OLYHU�WR�WKH�ROGHU�SHUVRQ�UDWKHU�WKDQ�WR�WKH�\RXQJHU�LV�OLNH�JLYLQJ�PRQH\�WR�WKH�ULFK�UDWKHU�WKDQ
WR�WKH�SRRU����

$EHU�IDOOV�M�QJHUHQ�3DWLHQWHQ�GHU�9RU]XJ�JHJHEHQ�ZLUG��ZHUGHQ�IXQGDPHQWDOH�,QWHUHVVHQ�lOWHUHU
3DWLHQWHQ�QLFKW�EHU�FNVLFKWLJW��ZDV�MHGRFK�HWKLVFK�VFKZHU�JHUHFKWIHUWLJW�ZHUGHQ�NDQQ�
:HQQ�LQ�HLQHP�6\VWHP�GLH�$OWHQ���LPPHU�EHQDFKWHLOLJW�ZHUGHQ��ZHLO�VLH�QLFKW�PHKU�VR�Q�W]OLFK
I�U� GLH� *HVHOOVFKDIW� VHLQ� N|QQHQ�� GDQQ� P��WH� VROFK� HLQ� 6\VWHP� DOV� LQKXPDQ� XQG� HJRLVWLVFK
YHUXUWHLOW�ZHUGHQ����0RUDOLVFK�JXW�LVW�QXU�HLQ�(LQVDW]��GHU�GDV�:RKO�DOOHU�*OLHGHU�GHU�*HVHOOVFKDIW
LP�$XJH�KDW�XQG�LKU�5HFKW�DXI�/HEHQ�XQG�:RKOHUJHKHQ�DXFK�DEJHVHKHQ�YRQ�LKUHP�PRPHQWDQHQ
E]Z��]X�HUZDUWHQGHQ�1XW]HQ�I�U�GLH�*HVHOOVFKDIW�QDFK�GHP�*UDG�LKUHU�%HG�UIWLJNHLW�I|UHUW���

'LH�+HLOXQJVFKDQFH�DOV�HLQ�.ULWHULXP�GHU�(PSIlQJHUDXVZDKO�LVW�DQ�%HVRQGHUKHLWHQ�JHNQ�SIW��GLH
VLFK� QLFKW� REMHNWLY� EHXUWHLOHQ� ODVVHQ�� GHU� ZLUNOLFKH� *HVXQGKHLWV]XVWDQG� GHV� 3DWLHQWHQ�� VHLQH
'LV]LSOLQLHUWKHLW��VHLQ�/HEHQVZLOOH�XQG�GLH�%LQGXQJ�DQ�HLQH�)DPLOLH��GLH�LKQ�XQWHUVW�W]HQ�NDQQ�
=X� GHQ� (UIROJVFKDQFHQ� WUDJHQ� PHQVFKOLFK�JHI�KOVPl�LJ� DXFK� GLH� *UXQGKDOWXQJ� GHV� 3DWLHQWHQ
XQG�VHLQHU�$QJHK|ULJHQ��GLH�EHZX�WH�XQG�YHUVWlQGLJH�0LWZLUNXQJ�DOOHU�%HWHLOLJWHQ��GLH�2UGQXQJ
GHU� KlXVOLFKHQ� 9HUKlOWQLVVH�� VFKOLH�OLFK� DXFK� GHU� %LOGXQJVVWDQG� XQG� GLH� VR]LDOH� 6WHOOXQJ� GHV
3DWLHQWHQ�EHL�
'D�MHGH�%HKDQGOXQJ�HLQH�1DFKEHKDQGOXQJ�HUIRUGHUW��KDW�GLH�JHELOGHWH�0LWWHOVFKLFKW�HLQH�EHVVHUH
&KDQFH��ZHLO�VLH�HKHU�LQ�GHU�/DJH�]X�VHLQ�VFKHLQW��EHKDQGOXQJVEH]RJHQH�$QZHLVXQJHQ�JHQDXHU�]X
EHIROJHQ���

5��0��9HDWFK�EHKDXSWHW��GD��(OWHUQ��GLH�HLQHU�QLHGULJHQ�VR]LDOHQ�6FKLFKW�HQWVWDPPHQ�XQG�ZHJHQ
VFKOHFKWHU� $XVELOGXQJ� NHLQH� $UEHLW� KDEHQ�� VWDWLVWLVFK� JHVHKHQ� HLQ� ZHQLJHU� XQWHUVW�W]HQGHV
=XKDXVH�I�U�HLQHQ�7UDQVSODQWDWLRQVSDWLHQWHQ�VFKDIIHQ�Z�UGHQ�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ �������
*UXSSH�GHU�*HUHWWHWHQ���KLQQHKPHQ��'D�HU�HLQPDO�3HFK�JHKDEW�KDW��LVW�HU�MHW]W��QLFKW�PHKU��ZHUW��JHUHWWHW�]X�ZHUGHQ�
+DUULV��-���������6�����
��� ,Q� *UR�EULWDQQLHQ� ZLUG� HLQH� 5DWLRQLHUXQJ� GHU� 9HUVRUJXQJ�� HLQ� $XVVFKOX�� YRQ� �EHU� ���-lKULJHQ� DXV� GHU
'LDO\VHEHKDQGOXQJ�KLQJHQRPPHQ��5HQQHU��(���������6�����
���.DSSHO��.���6DQGRH��3���4$/<6��������6������
��� 0LW� DOWHQ� 0HQVFKHQ� PHLQH� LFK� GLHMHQLJHQ�� GLH� GDV� $OWHU� GXUFKVFKQLWWOLFKHU� /HEHQVGDXHU� LQ� LKUHP� /DQG
�EHUVFKULWWHQ�KDEHQ�
���'LH�PHLVWHQ�DOWHQ�0HQVFKHQ�KDEHQ�I�U�GLH�*HVHOOVFKDIW��EHU�ODQJH�=HLW�HLQHQ�%HLWUDJ�JHOHLVWHW���LQ�ZHOFKHU�)RUP
DXFK� LPPHU�� *HUDGH� GHVZHJHQ� VROOWH� PDQ� EHL� GHU� 9HUZHQGXQJ� |IIHQWOLFKHU� 0LWWHO� ZLH� NQDSSHU� PHGL]LQLVFKHU
5HVVRXUFHQ�MXQJH�0HQVFKHQ��QLFKW�JHQHUHOO��YRU�DOWHQ�EHYRU]XJHQ��IDOOV�GLH�+HLOXQJVFKDQFHQ�XQG�JXWH�$XVVLFKW�DXI
:LHGHUJHZLQQXQJ�KRKHU�/HEHQVTXDOLWlW�EHL�DOWHQ�JOHLFK�EHVWHKHQ�ZLH�EHL�MXQJHQ�
���6LHKH�GD]X�3DW]LJ��*���������6�����
��� %DE\� -HVVH� ZDU� HLQ� SRWHQWLHOOHU� .DQGLGDW� I�U� HLQH� +HU]WUDQVSODQWDWLRQ�� 6HLQH� 'DWHQ� I�U� GLH� PHGL]LQLVFKH
*UXQGODJHQ� VWLPPWHQ�PLW� GHQ�9RUNULWHULHQ� �EHUHLQ�� -HGRFK�ZXUGHQ� VHLQH� (OWHUQ�� GLH� XQYHUKHLUDWHWH� 7HHQDJHU�PLW
NULPLQHOOHQ� 9RUJHVFKLFKWHQ� XQG� 'URJHQPL�EUDXFKVSUREOHPHQ� ZDUHQ�� DOV� XQJHHLJQHW� EHXUWHLOW�� GLH� Q|WLJH
1DFKEHKDQGOXQJ� GHU� +HU]WUDQVSODQWDWLRQ� ]X� ILQDQ]LHUHQ� XQG� DXI� HLQH� S�QNWOLFKH� 9HUDEUHLFKXQJ� YRQ
LPPXQVXSSUHVVLYHQ� 0HGLNDPHQWHQ� ]X� DFKWHQ�� 'LH� bU]WH�� GLH� HV� DEJHOHKQW� KDWWHQ�� GDV� %DE\� -HVVH� DOV� HLQHQ
7UDQVSODQWDWLRQVNDQGLGDWHQ�DXI]XQHKPHQ��ZXUGHQ�ZHJHQ�'LVNULPLQLHUXQJ�HLQHU�VR]LDOHQ�6FKLFKW�DQJHNODJW��REZRKO
VLH�EHKDXSWHWHQ��GD��VLH�GLH�H[WUHP�NQDSSHQ�9RUUlWH�DQ�.LQGHUKHU]HQ�QDFK�UHLQ�PHGL]LQLVFKHQ�.ULWHULHQ�YHUWHLOWHQ�
'LHV�LVW�HLQ�DPHULNDQLVFKHU�)DOO�DXV�GHP�-DKU������



�

'LH�:DKUVFKHLQOLFKNHLW� HLQHU� HUIROJUHLFKHQ�7UDQVSODQWDWLRQ� VWHKW� LQ�:HFKVHOEH]LHKXQJ� ]X� GHP
VR]LDO|NRQRPLVFKHQ�6WDWXV�YRQ�(PSIlQJHUQ��1DFK�9HDWFK�N|QQHQ�YLHOH�VR]LDOH�*HVLFKWVSXQNWH
]X� PHGL]LQLVFKHQ� .ULWHULHQ� ZHUGHQ�� ZHQQ� VLH� GLH� &KDQFH� HLQHU� HUIROJUHLFKHQ� 7UDQVSODQWDWLRQ
SURJQRVWL]LHUHQ��'LH�7UHQQXQJ�]ZLVFKHQ�VR]LDOHP�XQG�PHGL]LQLVFKHP�1XW]HQ�EULFKW�]XVDPPHQ�
-HGHV� 9HUWHLOXQJVV\VWHP� QDFK� PHGL]LQLVFKHP� 1XW]HQ� NDQQ� LQ� GHU� 7DW� EUDXFKEDUH� VR]LDOH
.ULWHULHQ�HQWKDOWHQ���

%HYRU]XJXQJ�HLQ]HOQHU�NDQQ�X��8��VWlUNHU�YRQ�,QWHUHVVHQ�GHU�8UWHLOHQGHQ�DOV�YRQ�/HLVWXQJHQ�GHU
%HXUWHLOWHQ� DEKlQJHQ�� =�� %�� lX�HUW� VLFK� -�� +DUULV� EHWRQW� DEOHKQHQG� JHJHQ�EHU� HLQHU
V\VWHPDWLVFKHQ� %HYRU]XJXQJ� YRQ� 3HUVRQHQ� PLW� )DPLOLHQ� YRU� 3HUVRQHQ� RKQH� )DPLOLHQ�� GD� HU
KLHULQ�HLQH�KHLPOLFKH�(LQVWXIXQJ�QDFK� UHLFK�XQG�DUP�EHI�UFKWHW����'LH�%HYRU]XJXQJ�GHU�(OWHUQ
YRQ�NOHLQHQ�.LQGHUQ� N|QQWH� GLH� %HY|ONHUXQJ� GD]X� I�KUHQ��.LQGHU� ]X� ]HXJHQ�� XP� VLFK� EHL� GHU
'XUFKI�KUXQJ�YRQ�5HWWXQJVHLQVlW]HQ�HLQHQ�9RUWHLO�YRU�DQGHUHQ�]X�VLFKHUQ���

$EHU�.LQGHU� ]X� KDEHQ� EHGHXWHW� HLQHQ�ZLUWVFKDIWOLFKHQ�9HUOXVW� �� EHVRQGHUV� I�U� )UDXHQ��0HLQHU
$QVLFKW� QDFK� VROOWH� HLQH� PHGL]LQLVFK� JHIlKUGHWH�� KLOIVEHG�UIWLJH� 0XWWHU� XQEHGLQJW� JHUHWWHW
ZHUGHQ��ZHLO�VLH�3IOLFKWHQ�]X�HUI�OOHQ�KDW��QLFKW�ZHLO�VLH�DOV�0XWWHU�LUJHQGHLQHQ�$QVSUXFK�RGHU�HLQ
5HFKW�KDW��ZRGXUFK�VLH�JHJHQ�EHU�DQGHUHQ�SULYLOHJLHUW�ZlUH���

*HK|UHQ�DXFK�9HUGLHQVWH�XP�GLH�*HVHOOVFKDIW�XQG�XP�.XOWXU�XQG�:LVVHQVFKDIW�VRZLH�PRUDOLVFKH
/HEHQVI�KUXQJ�]X�GHQ�.ULWHULHQ�GHU�$XVZDKO"
+LHUDXI�ZHLVW� 3DW]LJ�PLW�5HFKW� KLQ�� �*DQ]� EHGHQNOLFK�ZlUH� HLQH�5DQJRUGQXQJ� XQWHU� 3DWLHQWHQ
QDFK� LKUHU�)lKLJNHLW�� I�U�GLH�.RVWHQ� DXI]XNRPPHQ�RGHU�QDFK� LKUHP� �YHUPHLQWOLFKHQ�� 
:HUW
� I�U
GLH�*HVHOOVFKDIW���1LFKW�GHU� 
:HUW
�HLQHV�3DWLHQWHQ�I�U�GLH�*HVHOOVFKDIW��VRQGHUQ�GHU�1XW]HQ��GHQ
GLH� QLFKW� DOOHQ� ]XJlQJOLFKH� 7KHUDSLH� I�U� GLHVHQ� 3DWLHQWHQ� YHUPXWOLFK� KDEHQ� ZLUG�� PX�� GHQ
$XVVFKODJ� JHEHQ�� *�QVWLJH� 3URJQRVH�� /HEHQVDOWHU� XQG� /HEHQVVLWXDWLRQ� GHV� 3DWLHQWHQ� N|QQWHQ
GDEHL�YRU�DOOHP�LQ�%HWUDFKW�NRPPHQ����

,P�5DKPHQ�GHV�6\PSRVLXPV��(WKLN�XQG�7UDQVSODQWDWLRQ��*|WWLQJHQ�����$SULO�������� OHJWH�GHU
PHGL]LQLVFKH� 'LUHNWRU� GHU� 6WLIWXQJ� (XURWUDQVSODQW� GDV� LP� 0lU]� ����� HLQJHI�KUWH� QHXH
2UJDQ]XWHLOXQJVV\VWHP�I�U�1LHUHQ�GDU��(XURWUDQVSODQW� WHLOW�GHQ�ZDUWHQGHQ�3DWLHQWHQ�3XQNWZHUWH
QDFK� YHUVFKLHGHQHQ� .ULWHULHQ� ]X�� 'LH� ZLFKWLJVWHQ� .ULWHULHQ� EHL� GHU� 9HUWHLOXQJ� XPIDVVHQ�� PLW
XQWHUVFKLHGOLFKHU�*HZLFKWXQJ��]XQlFKVW�ZLH�ELVKHU� HUVWHQV�GLH�*HZHEHYHUWUlJOLFKNHLW�� ]ZHLWHQV
GLH� 'ULQJOLFKNHLW� GHU� 7UDQVSODQWDWLRQ� XQG� GULWWHQV� GHQ� 3ODW]� DXI� GHU� :DUWHOLVWH�� 1HX� VLQG� GHU
3XQNWERQXV� I�U� 3DWLHQWHQ� PLW� VHOWHQHQ� *HZHEHHLJHQVFKDIWHQ�� GLH� %HZHUWXQJ� GHU� (QWIHUQXQJ

������������������������������ ����������������������������
���9HDWFK��5��0�������D��6��������
���+DUULV��-���������6������
���(EG���6������
-��+DUULV�EHWUDFKWHW�.LQGHU�DOV�HLQ�9HUP|JHQ��ZHOFKHV�PDQFKH�SULYLOHJLHUWHQ�0HQVFKHQ�EHVLW]HQ�XQG�DQGHUH�ZHQLJHU
EHJ�QVWLJWH�0HQVFKHQ�QLFKW�
��� 0�WWHU� HPSILQGHQ� GLH� YRQ� .LQGHUQ� YHUXUVDFKWHQ� .RVWHQ� QLFKW� DOV� QLHGULJ� �� ZHGHU� KLQVLFKWOLFK� GHV
9HUGLHQVWYHUOXVWHV� ZlKUHQG� GHU� 6FKZDQJHUVFKDIW� QRFK� ZlKUHQG� GHU� -DKUH�� LQ� GHQHQ� VLH� LKUH� .LQGHU� JUR�]LHKHQ�
1LFKW�ZHQLJH�0�WWHU�VHKHQ�LQ�LKUHQ�.LQGHUQ�PHKU�LKQHQ�DXIHUOHJWH�$XIJDEHQ�DOV�LKQHQ�JHVFKHQNWH�9RUUHFKWH�
:HOWZHLW�JHK|UHQ�0�WWHU�RIW�]X�HLQHU�EHQDFKWHLOLJWHQ�*UXSSH��%HVRQGHUV�LQ�$VLHQ�VFKHLQHQ�9lWHU�GLH�0DFKWKDEHU�LQ
LKUHQ� )DPLOLHQ� ]X� VHLQ�� ZHLO� VLH� QLFKW� QXU� WUDGLWLRQHOOH�+DXSWILJXUHQ� LQ� SDWULDUFKDOLVFK� RULHQWLHUWHQ� )DPLOLHQ� VLQG�
VRQGHUQ��EHUZLHJHQG�DXFK�I�U�GHQ�8QWHUKDOW�LKUHU�)DPLOLH�DXINRPPHQ��$OVR�Z�UGH�PDQ�GRUW�P|JOLFKHUZHLVH�HLQHP
9DWHU�PLW�.LQGHUQ�GHQ�9RUUDQJ�YRU�HLQHU�0XWWHU�PLW�.LQGHUQ�JHEHQ�
���3DW]LJ��*���������6�����I�
���7DJXQJVEHULFKW��LQ��(WKLN�LQ�GHU�0HGL]LQ��%G�����������6����������



��

]ZLVFKHQ�6SHQGHU��XQG�(PSIlQJHU]HQWUXP�VRZLH�GHU�2UJDQELODQ]�]ZLVFKHQ�GHQ�(XURWUDQVSODQW�
/lQGHUQ��$OV�)ROJH�GDYRQ�KDW� VLFK�GLH�/lQGHUELODQ]� DXVJHJOLFKHQ��GLH� UHJLRQDOH�=XWHLOXQJ�YRQ
7UDQVSODQWDWHQ� LVW� KlXILJHU� JHZRUGHQ�� XQG� GLH� &KDQFH�� WURW]� VHOWHQHU� *HZHEHPHUNPDOH� HLQ
7UDQVSODQWDW�]X�HUKDOWHQ��KDW�VLFK�YHUGRSSHOW�
(LQ�%RQXV�I�U�/lQGHU�PLW�KRKHP�6SHQGHQDXINRPPHQ�VFKHLQW�GLVNXVVLRQVEHG�UIWLJ�����gVWHUUHLFK
XQG� 6SDQLHQ� ]�%�� ELHWHQ� PHKU� 6SHQGHURUJDQH� DQ�� DOV� VLH� VHOEVW� YRQ� (XURWUDQVSODQW� ]XJHVWHOOW
EHNRPPHQ��'HXWVFKODQG�HUKlOW�PHKU�2UJDQH��DOV�HV�]XP�3RRO�EHLVWHXHUW��8P�GLH�/lQGHU�GD]X�]X
EHZHJHQ��PHKU� I�U� GLH� �(LQZHUEXQJ�� YRQ�6SHQGHURUJDQHQ� ]X� WXQ�� VROO� GLH�9HUWHLOXQJ� I�U� HLQH
DQJHPHVVHQH�/lQGHUELODQ]�VRUJHQ���hEHUKDXSW�ZLUG�QLFKW�GHXWOLFK�JHQXJ�KHUYRUJHKREHQ��GD��HV
HLQ� 0L�VWDQG� LVW�� ZHQQ� VROFKH� 2UJDQLVDWLRQHQ� ZLH� (XURWUDQVSODQW� LKUH� HLJHQHQ� �ZLH� LPPHU
YHUQ�QIWLJ� EHJU�QGHWHQ��5LFKWOLQLHQ� DXIVWHOOHQ�� XQG� GD]X� GLH� EHWURIIHQHQ�%�UJHU� QLFKW� 6WHOOXQJ
QHKPHQ�N|QQHQ��MD��LP�DOOJHPHLQHQ�YRQ�GHQ�JHOWHQGHQ�5HJHOQ�JDU�QLFKWV�ZLVVHQ�

�����=XIDOOVDOORNDWLRQ�DOV�HLQH�JHUHFKWH�DOWHUQDWLYH�9HUWHLOXQJVPHWKRGH"

9RQ�IDFKNXQGLJHU�6HLWH�ZHUGHQ�LPPHU�ZLHGHU�.ULWHULHQ�HLQHU�JHUHFKWHQ�9HUWHLOXQJ�NULWLVLHUW��]�
%�� GLH�:DUWH]HLW��� XQG� GLH� YROOVWlQGLJH� LPPXQRORJLVFKH� hEHUHLQVWLPPXQJ���� $EHU� NHLQHV� GHU
HUZlKQWHQ� .ULWHULHQ� LVW� HLQ� DOOJHPHLQ� DEVROXW� J�OWLJHV� 9RU]XJVNULWHULXP�� *LEW� HV� GDQQ� HLQH
JHUHFKWH�DOWHUQDWLYH�9HUWHLOXQJVPHWKRGH"

'HU�(JDOLWDULVPXV�NDQQ�NHLQH�Y|OOLJH�*HUHFKWLJNHLW� VFKDIIHQ�� -HGRFK�JLOW�GLH�5HJHO� �'HUMHQLJH�
GHU� ]XHUVW� NRPPW�� ZLUG� ]XHUVW� EHKDQGHOW��� GLH� DOV� HLQH� $UW� YRQ� *O�FNVVSLHO� YRQ� HLQ]HOQHQ
7UDQVSODQWDWLRQV]HQWUHQ�EHWULHEHQ�ZLUG��DXV�YHUVFKLHGHQHQ�*U�QGHQ�DOV�JHUHFKWIHUWLJW�
'LH� =XWHLOXQJ� YRQ�2UJDQHQ� ]XP�*HJHQVWDQG� HLQHV� /RVYHUIDKUHQV� ]X�PDFKHQ�� G�UIWH� ]XQlFKVW
NDXP� DOOJHPHLQ� DXI� 9HUVWlQGQLV� XQG� %LOOLJXQJ� VWR�HQ�� 'LH� PHLVWHQ�0HQVFKHQ� EHWUDFKWHQ� GHQ
=XIDOO�QLFKW�DOV�HLQH�YRQ�0HQVFKHQ�JHVFKDIIHQH�%HGLQJXQJ��YRQ�GHU�GDV�/HEHQ�HLQHV�(LQ]HOQHQ
DEKlQJHQ�NDQQ��:HQQ�EHNDQQW�ZLUG��GD��.UDQNHQKlXVHU�DXI�HLQHU�=XIDOOVEDVLV�ZLH�]��%��GXUFK
HLQ�*O�FNVVSLHO�E]Z��QDFK�GHP�3ULQ]LS��ZHU�]XHUVW�NRPPW��ZLUG�]XHUVW�EHKDQGHOW���EHU�/HEHQ
XQG�7RG�HQWVFKHLGHQ��Z�UGHQ�ZHQLJHU�0HQVFKHQ�]XU�2UJDQVSHQGH�EHUHLW�VHLQ��ZHLO�VLH�PHLQHQ�
LKU�*HVFKHQN�SRWHQWLHOOHQ�/HEHQV�ZHUGH�QLFKW�PLW�GHP�DQJHPHVVHQHQ�(UQVW�XQG�GHU�JHE�KUHQGHQ
'DQNEDUNHLW� DXIJHQRPPHQ�� =XGHP�ZLUG� XQWHU� GHU� %HY|ONHUXQJ� GLH� 6NHSVLV� KHUUVFKHQ�� RE� GLH
6SHQGHRUJDQH� ZLUNOLFK� GXUFK� HLQ� JHUHFKWHV� *O�FNVYHUIDKUHQ� RKQH� 0DQLSXODWLRQHQ� YHUWHLOW
ZHUGHQ�
'LHVH� 6NHSVLV� N|QQWH� YLHOOHLFKW� WHLOZHLVH� DXIJHKREHQ� ZHUGHQ� GXUFK� GLH� (UZDUWXQJ�� GD�� GLH
ZLUWVFKDIWOLFKHQ� XQG� SROLWLVFKHQ� 9HUDQWZRUWXQJVWUlJHU� VLFK� DOOH� 0�KH� JHEHQ� Z�UGHQ�� GLH
.QDSSKHLW�GHU�PHGL]LQLVFKHQ�5HVVRXUFHQ�]X�EHVHLWLJHQ��XQG�GD��GLH�0lFKWLJHQ�ZLH�MHGHU�DQGHUH
LQ� GDV�*O�FNVVSLHO�PLWHLQEH]RJHQ� XQG� QLFKW� GXUFK� HLQ� DXI� HLQHP� VR]LDOHQ�9RU]XJ� EDVLHUHQGHV
(QWVFKHLGXQJVYHUIDKUHQ�EHJ�QVWLJW�Z�UGHQ���

������������������������������ ����������������������������
���6LFKHU�KlQJW�HLQ�%RQXV�I�U�/lQGHU�PLW�KRKHP�6SHQGHUDXINRPPHQ�PLW�GHP��&OXEPRGHO��YRQ�.OLHPW�]XVDPPHQ�
(LQH�DEZHLFKHQGH�0HLQXQJ�YRQ�6FK|QH�6HLIHUW��6LHKH��$QP�������GD]X�VFKHLQW�DXFK�QLFKW�XQEHJU�QGHW�
��� 'LH� (QWVFKHLGXQJ� DOOHLQ� QDFK� :DUWH]HLW� RKQH� MHGH� %HU�FNVLFKWLJXQJ� YRQ� 'ULQJOLFKNHLW�� (UIROJVFKDQFH� XQG
$XVJDQJVOHLGHQ�ZlUH�LQDN]HSWDEHO�
��� 'D� GLH� *HZHEHYHUWUlJOLFKNHLW� LQ]ZLVFKHQ� QLFKW� PHKU� GHQ� 6WDWXV� HLQHU� QRWZHQGLJHQ� 9RUDXVVHW]XQJ�� VRQGHUQ
OHGLJOLFK�HLQHV�SURJQRVWLVFKHQ�)DNWRUV�I�U�GLH�)XQNWLRQVIlKLJNHLW�GHV�2UJDQV�KDW��VROOWHQ�DXFK�DQGHUH�SURJQRVWLVFKH
)DNWRUHQ�I�U�HLQH�ODQJH�)XQNWLRQVGDXHU��$OWHU��$OOJHPHLQ]XVWDQG��VHNXQGlUH�(UNUDQNXQJHQ��EHU�FNVLFKWLJW�ZHUGHQ�
9JO��6FK|QH�6HLIHUW��%���������6������
���:LOOLFK��0��]LWLHUW�LQ��&KLOGUHVV��-DPHV�)���������6������



��

(LQH� *OHLFKEHKDQGOXQJ� ZlUH� JHVLFKHUW�� ZHQQ� DOOH� 1DFKIUDJHU� PLW� JOHLFKHU� :DUWH]HLW� XQG
'ULQJOLFKNHLW� JOHLFKHUPD�HQ� EHU�FNVLFKWLJW� ZHUGHQ� N|QQWHQ�� $QGHUQIDOOV� N|QQWH� DXFK� HLQH
/RVHQWVFKHLGXQJ� HLQH� JHUHFKWH� DOWHUQDWLYH� 9HUWHLOXQJVPHWKRGH� VHLQ�� :HQQ� GLH
7UDQVSODQWDWLRQVPHGL]LQHU� DOV� PRUDOLVFK� +DQGHOQGH� LKUH� (QWVFKHLGXQJHQ� �EHU� GLH� $OORNDWLRQ
QDFK�GHP�DOOJHPHLQ�ULFKWLJHQ�3ULQ]LS�G��K��QDFK�GHP�3ULQ]LS�GHU�=XIDOOVDXVZDKO�WUHIIHQ��N|QQHQ
VLH� GLH� *HUHFKWLJNHLWVPD[LPH� EHIROJHQ�� JOHLFKJ�OWLJ�� ZDV� I�U� :LUNXQJHQ� VLFK� LP� �EULJHQ
HUJHEHQ�� 6LH� KDEHQ� NHLQHQ�*UXQG�� HLQH�(QWVFKHLGXQJ� ]X� lQGHUQ�� GLH� VLH� QDFK� GHP� 3ULQ]LS� GHU
=XIDOOVDXVZDKO� JHWURIIHQ� KDEHQ�� �� VHOEVW� ZHQQ� GLHVH� (QWVFKHLGXQJ� VLFK� VSlWHU� DOV� VFKOHFKW
HUZHLVHQ�N|QQWH��$QGHUHUVHLWV�VLQG�VROFKH�NDXP�]X�YHUPHLGHQ��]��%��HWZD��ZHQQ�HLQ���MlKULJHU
YRU� HLQHP� ��MlKULJHQ� EHGDFKW� ZLUG�� 6R� HWZDV� N|QQWH� QLFKW� DOV� 8QUHFKW�� DEHU� GRFK� DOV� HLQ
EHGDXHUOLFKHV�(UHLJQLV�JHZHUWHW�ZHUGHQ���

%HL� GHU� 2UJDQYHUWHLOXQJ� NQDSSHU� 5HVVRXUFHQ� VROOWH� PDQ� ]XHUVW� YHUVXFKHQ�� GLH� YRUKDQGHQHQ
2UJDQH�P|JOLFKVW�JHUHFKW�]X�YHUWHLOHQ��XQG�]ZDU�QDFK�'ULQJOLFKNHLW�XQG�(UIROJVDXVVLFKWHQ���GHU
7UDQVSODQWDWLRQ�� VRODQJH�PDQ� DXV�PHGL]LQLVFKHQ� 6DFKODJHQ� HLQGHXWLJ� EHXUWHLOHQ� NDQQ�� ZLH� GLH
(UIROJFKDQFH� I�U� MHGHQ�3DWLHQWHQ� VWHKW��%HL� JOHLFKHQ�(UIROJFKDQFHQ� VLQG� GLH� QDFK� HUIROJUHLFKHU
7UDQVSODQWDWLRQ�]X�HUZDUWHQGH�/HEHQVMDKUH�PLW�DQJHPHVVHQHU�/HEHQVTXDOLWlW�ZLFKWLJ��%HL�JOHLFK
JXWHU� 9HUWUlJOLFKNHLW� XQG� JOHLFKHU� 'ULQJOLFKNHLW� I�U� PHKUHUH� 3DWLHQWHQ� LVW� LKUH� :DUWH]HLW
HQWVFKHLGHQG�
'HQQRFK� N|QQHQ� 6FKZLHULJNHLWHQ� EHL� GHU� $XVZDKO� YRQ� 2UJDQHPSIlQJHUQ� LPPHU� ZLHGHU
DXIWDXFKHQ��GD�PDQ�XQWHU�%HU�FNVLFKWLJXQJ�SURJQRVWLVFKHU�9RUWHLOH�XQG�'ULQJOLFKNHLW�E]Z��YRQ
:DUWH]HLW� QLUJHQG� HLQHP� 3DWLHQWHQ� HLQHQ� HLGHXWLJHQ� 9RU]XJ� JHEHQ� N|QQWH�� (LQ� REMHNWLYHU
9HUJOHLFK� XQG� HLQH� LQWHUVXEMHNWLYH� %HZHUWXQJ� PHGL]LQLVFKHU� 0D�QDKPHQ� VLQG� VFKZHU� ]X
YHUUHFKQHQ��'D�DXFK�LQ�VROFKHQ�.RQIOLNWIlOOHQ�6R]LDONULWHULHQ�ZLH�)DPLOLHQVWDWXV��%HUXI�XQG�GDV
$OWHU� HLQHV� SRWHQWLHOOHQ� 2UJDQHPSIlQJHUV� DOV� 9HUJDEHNULWHULHQ� XPVWULWWHQ� VLQG� XQG� GDV
*OHLFKKHLWVSULQ]LS�YHUOHW]HQ��LVW�PHLQHV�(UDFKWHQV�GLH�=XIDOOVDXVZDKO�HLQ�DN]HSWDEOHV�3ULQ]LS�XQG
HLQH� JHUHFKWH� DOWHUQDWLYH� 9HUWHLOXQJVPHWKRGH� YRQ� 7UDQVSODQWDWHQ�� 'LH� =XIDOOVDOORNDWLRQ
YHUXUVDFKW� EHL�0D�QDKPHQ� ]XU� *HVXQGKHLWVI�UVRUJH� ZRKO� EHL� GHQ� +DQGHOQGHQ� UHODWLY� JHULQJH
%HGHQNHQ�

'LH�)HKOEDUNHLW�HLQHU�XWLOLWDULVWLVFKHQ�5HFKQXQJ�EHL�GHU�(QWVFKHLGXQJ��EHU�/HEHQ�XQG�7RG�PDFKW
GLH� =XIDOOVDXVZDKO� LQ� GHU� 7DW� ]X� HLQHP� JHUHFKWHQ� 9HUIDKUHQ�� 3DUDGR[HUZHLVH� NDQQ� VR� GLH
$FKWXQJ� GHU� 3HUVRQ� DP� EHVWHQ� GXUFK� HLQ� XQSHUV|QOLFKHV� 9HUIDKUHQ� JHVLFKHUW� ZHUGHQ�
3DWLHQWHQDXWRQRPLH� HUIRUGHUW� =XIDOOVDOORNDWLRQ� EHL� 2UJDQVSHQGH� XQG� 'LDO\VH�� 1XU� DXI� GLHVH
:HLVH�KDEHQ�DOOH�3DWLHQWHQ�JOHLFKH�5HFKWH�DXI�GHU�JOHLFKHQ�%DVLV���,Q�QR�RWKHU�WKDQ�WKLV��FDVWLQJ
ORWV��RU�VRPH�OLNH�ZD\�DUH�WKRVH�KDYLQJ�HTXDO�ULJKWV�SXW�XSRQ�DQ�HTXDO�IRRWLQJ��DQG�LQ�QR�RWKHU
ZD\�LV�LW�SRVVLEOH�WR�JXDUG�DJDLQVW�SDUWLDOLW\�DQG�RSSUHVVLRQ��YLROHQFH��DQG�FRQIOLFW����

������������������������������ ����������������������������
��� ,Q� HLQLJHQ� )lOOHQ� VROOWH� GDKHU� YRQ� HLQHU� ]XIDOOVJHPl�HQ�9HUWHLOXQJ� DEJHVHKHQ�ZHUGHQ�� ZLH� ]�%�� EHL� VHKU� DOWHQ
0HQVFKHQ� XQG� 3HUVRQHQ�� ZHOFKH� YRQ� LKQHQ� DEKlQJLJH� NOHLQH� .LQGHU� KDEHQ�� ,P� VFKZLHULJHQ� )DOO� HLQHU� $XVZDKO
]ZLVFKHQ�MHPDQGHP�RKQH�)DPLOLH�XQG�HLQHU�0XWWHU�YRQ�.OHLQNLQGHUQ�LVW�-��*ORYHU�GHU�$QVLFKW��:HQQ�,QIRUPDWLRQHQ
�EHU�LKUH�$QJHK|ULJHQ�YRUKDQGHQ�VLQG��VROOWH�PDQ�YRQ�GHU�=XIDOOVDXVZDKO�DEZHLFKHQ�G�UIHQ��XP�GLH�.LQGHU�YRU�GHU
7UDJ|GLH�]X�EHZDKUHQ��GD��LKUH�0XWWHU�QLFKW�JHUHWWHW�Z�UGH��*ORYHU��-���������6������
��� (V� EOHLEW� MHGRFK� GDV� 3UREOHP�� ZLH� GLH� EHLGHQ� ]�� 7�� XQDEKlQJLJHQ� PHGL]LQLVFKHQ� )DNWRUHQ� 'ULQJOLFKNHLW� XQG
(UIROJFKDQFH�JHJHQHLQDQGHU�DXIJHZRJHQ�ZHUGHQ�VROOHQ�
���&KLOGUHVV��-DPHV�)���������6������



�

���6RQGHUSUREOHPH

�����'LH�9HUZHQGXQJ�IHWDOHU�=HOOHQ�XQG�+LUQJHZHEH

,Q�GHU�KHXWLJHQ�*HVHOOVFKDIW�ZlUH�HV�DQ�VLFK�QLFKW�VFKZHU�� WlJOLFK�YLHOH�JHVXQGH�(PEU\RQHQ�]X
ILQGHQ�� 6WDDWHQ� PLW� EHVRQGHUV� JUR�HQ� %HY|ONHUXQJVZDFKVWXPVTXRWHQ�� KDEHQ� lX�HUVW� OLEHUDOH
*HVHW]H��EHU�GHQ�6FKZDQJHUVFKDIWDEEUXFK�HLQJHI�KUW��XQG�LPPHU�ZLHGHU�ZLUG�$EWUHLEXQJ�DOV�HLQ
ZLUNVDPHV�0LWWHO�JHJHQ�hEHUEHY|ONHUXQJ�SURSDJLHUW��'RUW�N�PPHUW�HV�QLHPDQGHQ��ZDV�PLW�GHQ
DEJHWULHEHQHQ�)HWHQ�JHVFKLHKW�
'D� GDV� *HKLUQ� DOV� PDWHULHOOH� *UXQGODJH� JHLVWLJHU� 7lWLJNHLW� JLOW� XQG� �� PLW� GHQ� ZHVHQWOLFKHQ
SHUV|QOLFKNHLWVEHVWLPPHQGHQ� 0HUNPDOHQ� YHUEXQGHQ� �� ZHVHQWOLFK� I�U� GDV� 0HQVFKVHLQ� LVW�
NRPPHQ� PHGL]LQLVFKH� XQG� HWKLVFKH� hEHUOHJXQJHQ� DXI�� GLH� ]X� NOlUHQ� VXFKHQ�� RE� HLQH
+LUQJHZHEHWUDQVSODQWDWLRQ�LQ�LKUHU�:LUNXQJ�YROO�DEVFKlW]EDU�XQG�]X�YHUDQWZRUWHQ�LVW�

�������0HGL]LQLVFKH�$VSHNWH

)HWDOH� =HOOHQ� XQG� *HZHEH� ZHUGHQ� KHXWH� LQ� VWHLJHQGHP� 0D�H� ]XU� PHGL]LQLVFKHQ� )RUVFKXQJ
JHQXW]W��=DKOUHLFKH�:LVVHQVFKDIWOHU�YHUWUHWHQ�QHXHUGLQJV�GLH�$XIIDVVXQJ��GD��GLH�7UDQVSODQWDWLRQ
YRQ�IHWDOHP�*HZHEH�I�U�GLH�%HNlPSIXQJ�YRQ�.UDQNKHLWHQ�ZLH�$O]KHLPHU��3DUNLQVRQ��/HXNlPLH
XQG� 'LDEHWHV� YLHOYHUVSUHFKHQG� VHL��� 'LH� ELVKHULJHQ� (UJHEQLVVH� GHU� 7KHUDSLHYHUVXFKH� PLW
WUDQVSODQWLHUWHQ�IHWDOHQ�=HOOHQ�RGHU�*HZHEHQ�VLQG�WHLOZHLVH�HUPXWLJHQG��

6WXGLHQ� ]HLJHQ�� GD�� QLFKW� QXU� GDV� :LUWVJHKLUQ� �EHUOHEHQ� XQG� VRJDU� GLH� (QWZLFNOXQJ� YRQ
WUDQVSODQWLHUWHQ� IHWDOHQ� 1HUYHQ]HOOHQ� EHHLQIOXVVHQ� NDQQ�� VRQGHUQ� GD�� LQ� PDQFKHQ� )lOOHQ
7UDQVSODQWDWH� YRQ� IHWDOHP� *HKLUQJHZHEH� QDFK� 6FKlGLJXQJHQ� GHV� (PSIlQJHUJHKLUQV
ZHLWHUJHKHQGHQ�'HJHQHUDWLRQHQ�GHVVHOEHQ�YRUEHXJHQ�

'LH� DXV� (PEU\RQHQ�� XQG� GLH� DXV� DEJHWULHEHQHQ� )HWHQ� JHZRQQHQHQ� =HOOHQ� N|QQHQ� DOV
7UDQVSODQWDWH�YHUZHQGHW�ZHUGHQ�XQG�KDEHQ�GHQ�9RUWHLO��GD��VLH�LP�.|USHU�YRQ�(PSIlQJHUQ�QLFKW
DOV� )UHPGJHZHEH� DEJHVWR�HQ� ZHUGHQ�� 6LH� N|QQHQ� RIIHQEDU� LQ� EHVWLPPWHQ� )lOOHQ� QLFKW� QXU
�EHUOHEHQ��VRQGHUQ�DXFK�LKUH�6WRIIZHFKVHOOHLVWXQJ�GHP�HUZDFKVHQHQ�2UJDQLVPXV�]XU�9HUI�JXQJ
VWHOOHQ��:HQQ�HLQH�]XFNHUNUDQNH�)UDX�LKUH�6FKZDQJHUVFKDIW�DEEULFKW��N|QQHQ�LKU�GLH�0HGL]LQHU
GLH�,QVXOLQ�SURGX]LHUHQGHQ�=HOOHQ�LKUHV�HLJHQHQ�)HWXV�LPSODQWLHUHQ�

������������������������������ ����������������������������
��=��%��GLH�9RONVUHSXEOLN�&KLQD�XQG�.RUHD�
��'LDEHWHV�NRQQWH�GXUFK�GLH�,QMHNWLRQ�YRQ�DXV�(PEU\RQHQ�RGHU�)HWHQ�JHZRQQHQHQ��,QVXOLQ�SURGX]LHUHQGHQ�=HOOHQ�LQ
GLH�%DXFKVSHLFKHOGU�VH�JHKHLOW�ZHUGHQ��7KHUDSLHYHUVXFKH�PLW�WUDQVSODQWLHUWHQ�IHWDOHQ�=HOOHQ�RGHU�*HZHEHQ�ZXUGHQ
EHVRQGHUV�EHL�MXJHQGOLFKHP�'LDEHWHV�XQG�3DUNLQVRQVFKHU�.UDQNKHLW�GXUFKJHI�KUW��6LHKH�:ROII��+��3���������6��,,�
��)HWDOH�=HOOHQ�XQG�*HZHEH�N|QQHQ�QDFK�GHP�7RGH�GHV�2UJDQLVPXV�QRFK�HLQH�:HLOH�DP�/HEHQ�XQG�IXQNWLRQVIlKLJ
EOHLEHQ��9LHU�LKUHU�*UXQGHLJHQVFKDIWHQ�VLQG�I�U�7UDQVSODQWDWLRQV]ZHFNH�EHVRQGHUV�JHHLJQHW�
D��GLH�)lKLJNHLW�]X�:DFKVWXP�XQG�3UROLIHUDWLRQ
E��GLH�)lKLJNHLW�]XU�=HOO��XQG�*HZHEVGLIIHUHQ]LHUXQJ
F��GLH�)lKLJNHLW�]XU�3URGXNWLRQ�YRQ�:DFKVWXPVIDNWRUHQ
G��GHU�9RUWHLO�HLQHU�QLHGULJHQ�$QWLJHQLWlW�
:ROII��+��3���������6�,,�
��+LHU�XQG�LP�IROJHQGHQ�ZLUG�GLH�LQ�GHU�0HGL]LQ��EOLFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�(PEU\R��EHLP�0HQVFKHQ�ELV�]XP
(QGH�GHV�YLHUWHQ�6FKZDQJHUVFKDIWVPRQDQWV��XQG�)HWXV��EHLP�0HQVFKHQ�HWZD�YRP����6FKZDQJHUVFKDIWVPRQDQWV�DQ
PLW�GHU�*HEXUW�DEVFKOLH�HQGHV�(QWZLFNOXQJVVWDGLXP��QLFKW�JHPDFKW�
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,Q� GLHVHP� =XVDPPHQKDQJ� HUKHEW� VLFK� GLH� )UDJH�� RE� DEJHWULHEHQH� )HWHQ� RGHU� DQHQ]HSKDOH
1HXJHERUHQH�DOV�2UJDQVSHQGHU�YHUZHQGHW�ZHUGHQ�G�UIHQ�
3DWLHQWHQ� PLW� EHVWLPPWHQ� QHXURGHJHQHUDWLYHQ� (UNUDQNXQJHQ� �3DUNLQVRQ�.UDQNKHLW��� N|QQHQ
GXUFK� 7UDQVSODQWDWLRQ� IHWDOHQ�+LUQJHZHEHV� EHKDQGHOW�ZHUGHQ��0LW� GHU� 9HUSIODQ]XQJ�'RSDPLQ
SURGX]LHUHQGHU� HPEU\RQDOHU�1HUYHQ]HOOHQ� YRQ� VHFKV� ELV� DFKW� DEJHWULHEHQHQ� )HWHQ� DXV� GHU� ����
6FKZDQJHUVFKDIWVZRFKH� LQ� JHVFKlGLJWH� +LUQUHJLRQHQ� YRQ� 3DUNLQVRQ�.UDQNHQ� KDEHQ� GLH
0HGL]LQHU� VFKRQ� EHZLHVHQ�� GD�� VROFK� HLQ� *HZHEH� LP� *HKLUQ� GHU� 3DWLHQWHQ� �EHUOHEHQ� XQG
GHXWOLFKH�IXQNWLRQHOOH�9HUEHVVHUXQJHQ�EHZLUNHQ�NDQQ��GLH�ELV�]X�]ZHL�-DKUH�QDFK�GHU�2SHUDWLRQ
DQGDXHUQ� N|QQHQ��� 'HUDUWLJH� 9HUVXFKH� DEHU� ODVVHQ� VLFK� QXU� PLW� )HWDOJHZHEH� DXV� VHOHNWLYHQ
$EWUHLEXQJHQ� GXUFKI�KUHQ�� ZHLO� GDV� *HZHEH� YRQ� IHKO�� RGHU� WRWJHERUHQHQ� )HWHQ� HLQ� XQNODUHV
JHVXQGKHLWOLFKHV� 5LVLNR� I�U� GHQ� (PSIlQJHU� EHGHXWHQ� Z�UGH�� (V� ZHUGHQ� GDKHU� DXVVFKOLH�OLFK
*HZHEH�YRQ�JHVXQGHQ�(PEU\RQHQ�YHUZHQGHW�

'LH�$OWHUQDWLYHQ�]XU�7UDQVSODQWDWLRQ�IHWDOHQ�*HZHEHV�ZLH�GLH�PHGLNDPHQW|VH�%HKDQGOXQJ��XQG
GLH� DXWRORJH� 7UDQVSODQWDWLRQ� YRQ� 1HEHQQLHUHQPDUNV]HOOHQ� ZHUGHQ� ZHJHQ� GHU� VFKZHUHQ
1HEHQZLUNXQJHQ�E]Z��ZHJHQ�GHU�ULVLNRUHLFKHQ�2SHUDWLRQHQ�PLW�QXU�YRU�EHUJHKHQGHU�%HVVHUXQJ
QLFKW�DOV�DXVEDX��XQG�YHUEHVVHUXQJVIlKLJ�DQJHVHKHQ�
9HUVFKLHGHQH� )RUVFKXQJVJUXSSHQ� YHUVXFKHQ� KHXWH�� HPEU\RQDOHV� +LUQJHZHEH�� GDV� QRFK
5HJHQHUDWLRQVIlKLJNHLW�EHVLW]W��LQ�]HUVW|UWH�$UHDOH�]X�LPSODQWLHUHQ�LQ�GHU�+RIIQXQJ��GD��YRQ�GHP
,PSODQWDW�QHXH�1HUYHQEDKQHQ�JHELOGHW�ZHUGHQ�N|QQHQ��'LHVHU�:HJ�YHUVSUlFKH�HYHQWXHOO�(UIROJ
EHL�GHU�ELVKHU�SUDNWLVFK�XQKHLOEDUHQ�4XHUVFKQLWWVOlKPXQJ�
:HQQ�GLH�7UDQVSODQWDWLRQ� YRQ� HPEU\RQDOHQ�=HOOHQ� HLQH�0|JOLFKNHLW� VHLQ� VROOWH�� GDV� /RV� HLQHV
4XHUVFKQLWWVJHOlKPWHQ�]X�HUOHLFKWHUQ�RGHU�JDU�HQWVFKHLGHQG�]X�YHUEHVVHUQ� ��ZLUG�PDQ�GDQQ�DXI
GLH�9HUZHQGXQJ�HPEU\RQDOHQ�+LUQJHZHEHV�ZLUNOLFK�YHU]LFKWHQ�ZROOHQ"

(V� ZLUG� DOOHUGLQJV� EHI�UFKWHW�� GD�� 6FKZDQJHUVFKDIWHQ� DOOHLQ� ]XP� =ZHFN� GHU
7UDQVSODQWDWJHZLQQXQJ� JHSODQW� XQG� ZLHGHU� DEJHEURFKHQ� ZHUGHQ� N|QQWHQ�� XQG� GD�� SODQPl�LJ
XQG� DEVLFKWOLFK�(PEU\RQHQ� I�U� )RUVFKXQJV�� XQG�7UDQVSODQWDWLRQV]ZHFNH� HU]HXJW� XQG� VR� ODQJH
ZLH�P|JOLFK�DP�/HEHQ�HUKDOWHQ�ZHUGHQ��9LHOH�0HQVFKHQ�ILQGHQ�GLHVH�9RUVWHOOXQJ�XQHUWUlJOLFK�
:HQQ�HV�]X�HLQHU�YHUEUHLWHWHQ�3UD[LV�Z�UGH��(PEU\RQHQ�XQG�)HWHQ�I�U�7UDQVSODQWDWLRQV]ZHFNH
������������������������������ ����������������������������
�� $P� ���� 0lU]� ����� ZXUGH� GLH� HUVWH� ,PSODQWDWLRQ� YRQ� 1HEHQQLHUHQPDUN�*HZHEH� LQ� HLQ� PHQVFKOLFKHV� *HKLUQ
YRUJHQRPPHQ��'LH�%HKDQGOXQJ�HUIROJWH�EHL�HLQHP�3DUNLQVRQ�3DWLHQWHQ�PLW�5LJRU�XQG�$NLQHVH��'LH�%HVVHUXQJ�GHU
6\PSWRPDWLN�KLHOW�HLQH�:RFKH�DQ��%HL�HLQHP�]ZHLWHQ�)DOO�PLW�GHU�JOHLFKHQ�2SHUDWLRQ�VWHOOWH�VLFK�HLQH�%HVVHUXQJ�YRQ
5LJRU�XQG�$NLQHVH�QRFK�QDFK�HLQHP�KDOEHQ�-DKU�HLQ�
6LHKH�/LQNH��'��%�������E�
��%HUJ��/��������
hEHU� GLH� HUVWHQ� %HULFKWH� HLQHU� 7UDQVSODQWDWLRQ� YRQ� IHWDOHP� +LUQJHZHEH� ]XU� %HKDQGOXQJ� YRQ� 3DUNLQVRQLVPXV� LQ
0H[LNR� ����� KLQDXV�� GDV� GRUW� LP� �EULJHQ� HLQHP� 6SRQWDQDERUW� HQWVWDPPWH�� JLEW� HV� QHXHUOLFK� HUIROJUHLFKH
$QZHQGXQJHQ�� GLH� GLHVHQ� 7KHUDSLHDQVDW]� DOV� GDXHUKDIW� ZLFKWLJ� I�U� GLH� %HKDQGOXQJ� GLHVHU� .UDQNKHLW� HUZHLVHQ
N|QQWHQ�� 'LH� 9HUZHQGXQJ� PHVHQ]HSKDOHU� GRSDPLQHUJHU� 1HXURQHQ� YRQ� IHWDOHP� *HZHEH�� GDV� DXV
6FKZDQJHUVFKDIWVDEEU�FKHQ� ]ZLVFKHQ�GHU� DFKWHQ� XQG� QHXQWHQ�6FKZDQJHUVFKDIWVZRFKH� VWDPPWH�� EUDFKWH� QDFK� GHU
7UDQVSODQWDWLRQ� HLQH� YHUVWlUNWH� 'RSDPLQDXIQDKPH� LQ� GDV� 3XWDPHQ�� $X�HUGHP� NRQQWH� HLQH� GHXWOLFKH� NOLQLVFKH
6\PSWRPEHVVHUXQJ�HUKREHQ�ZHUGHQ��6LHKH�GD]X�)DVVEHQGHU��3���������6������
'LHVH� LQ� GHXWVFKVSUDFKLJHQ� /lQGHUQ� QRFK� XQHUODXEWH� 7UDQVSODQWDWLRQ� LVW� LQ� YHUVFKLHGHQHQ� HXURSlLVFKHQ� /lQGHUQ�
EHVRQGHUV�LQ�6FKZHGHQ�EHUHLWV�LQ�HLQLJHQ�KXQGHUW�)lOOHQ�NOLQLVFK�HUSUREW�
�� �0HGLNDPHQW|V� NRPPHQ� GHU]HLW� GLH� 'RSDPLQYRUVWXIH� /�'RSD�� 'RSDPLQUH]HSWRUDJRQLVWHQ�� GHQ� 'RSDPLQDEEDX
KHPPHQGH�0HGLNDPHQWH�� $QWLFKROLQHUJLND� XQG� $PDQWDGLQH� ]XP� (LQVDW]��:HLWHUKLQ� NDQQ� EHL� WUHPRUGRPLQDQWHQ
3DWLHQWHQ�HLQH�VWHUHRWDNWLVFKH�.RDJXODWLRQ�YRQ�7KDODPXVNHUQHQ�HLQH�/LQGHUXQJ�GHV�7UHPRUV�HUUHLFKHQ��$OOHUGLQJV
LVW�KlXILJ�DXFK�PLW�HLQHU�.RPELQDWLRQVEHKDQGOXQJ�GLH�(QWZLFNOXQJ�YRQ�:LUNXQJVDEIlOOHQ�XQG�PLWXQWHU� VFKZHUHQ
QHXURORJLVFKHQ�1HEHQZLUNXQJHQ�ODQJIULVWLJ�QLFKW�]X�YHUKLQGHUQ���6LHKH�1LNNKDK��*���6DXHU��+���������6����
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]X�EHQXW]HQ��EHVWHKW�GLH�*HIDKU��GD��DXFK�)U�KJHEXUWHQ�RGHU�1HXJHERUHQH�DXI�lKQOLFKH�$UW�XQG
:HLVH�EHQXW]W�Z�UGHQ�

�������(WKLVFKH�*HVLFKWVSXQNWH

$N]HSWLHUW� PDQ� GDV� %HQHIL]LHQ]�3ULQ]LS� XQWHU� GHU� XWLOLWDULVWLVFKHQ� 1XW]HQ�3HUVSHNWLYH�� VR� LVW
HLQHU� +LUQJHZHEHWUDQVSODQWDWLRQ� ZHJHQ� GHV� 1XW]HQV� QRUPDO� DUEHLWHQGHU� ]HUHEUDOHU
)XQNWLRQVNUHLVH� ]X]XVWLPPHQ��� hEHU� GLH� UHLQ� PHGL]LQLVFK�SK\VLRORJLVFKHQ� *HVLFKWVSXQNWH� ]XU
9HUZHQGXQJ�YRQ�HPEU\RQDOHP�*HZHEH�KLQDXV�GDUI�DEHU�GLH�)UDJH�QLFKW�YHUQDFKOlVVLJW�ZHUGHQ�
LQ�ZHOFKHP�0D�H�GLH�9HUSIODQ]XQJ�YRQ�1HUYHQ]HOOHQ� LQ�GDV�*HKLUQ� DOV�GHQ�6LW]�YRQ� ,QWHOOHNW
XQG�3HUV|QOLFKNHLW�GDV�(PSIlQJHU�*HKLUQ�YHUlQGHUQ�NDQQ�
(LQLJH�$XWRUHQ��GDUXQWHU�/LQNH�XQG�.XUWKHQ��VLQG�GHU�0HLQXQJ��GD��GLH�%UDLQ�0LQG�)RUVFKXQJ
QRFK� NHLQHVZHJV� DQ� HLQ� (QGH� JHNRPPHQ� VHL�� XQG� HV� GDKHU� ULFKWLJ� ZlUH�� YRQ
+LUQWUDQVSODQWDWLRQHQ� $EVWDQG� ]X� QHKPHQ�� VRODQJH� GXUFK� GHQ� (LQJULII� VFKZHU� DEVFKlW]EDUH
5LVLNHQ� EHVWHKHQ�� $EHU� ZLH� VROOHQ� GLHVH� 5LVLNHQ� EHVHLWLJW� ZHUGHQ�� ZHQQ� PDQ� NHLQH
H[SHULPHQWHOOHQ�(UIROJH�HU]LHOHQ�GDUI"�:HQQ�HLQ�REMHNWLY�DN]HSWDEOHV�1XW]HQ�5LVLNR�9HUKlOWQLV
I�U� +LUQWUDQVSODQWDWLRQHQ� QDFKJHZLHVHQ� XQG� GLH� =XVWLPPXQJ� GHV� LQIRUPLHUWHQ� 3DWLHQWHQ
YRUKDQGHQ�LVW��NDQQ�PDQ�HLQHQ�VROFKHQ�(LQJULII�QLFKW�XQEHGLQJW�YHUXUWHLOHQ�

)ROJHQGH�HWKLVFKH�3UREOHPH�VLQG�]X�QHQQHQ�

D�� (V� EHVWHKW� HLQH� PRUDOLVFKH� 'LIIHUHQ]� ]ZLVFKHQ� GHU� ([SODQWDWLRQ� YRQ� 2UJDQHQ� DXV� GHP
6SHQGHUN|USHU�HLQHV�9HUVWRUEHQHQ��8QIDOORSIHUV��XQG�HLQHP�JHVXQGHQ�DEJHWULHEHQHQ�)HWXV�

(V�LVW�HLQH�6DFKH��RE�HLQ�2UJDQ�DXV�HLQHP�WRWHQ�.|USHU�HQWQRPPHQ�ZLUG��GHQ�GLH�0HGL]LQ�QLFKW
PHKU� UHWWHQ�NRQQWH�� DEHU�HLQH�DQGHUH��RE�7HLOH�DXV�HLQHP�.|USHU��GHU�PLW�PHGL]LQLVFKHU�.XQVW
JHW|WHW� ZXUGH�� H[SODQWLHUW� ZHUGHQ�� $XFK� P��WH� XQWHUVXFKW� ZHUGHQ�� RE� ZLU� �EHUKDXSW� GD]X
EHUHFKWLJW� VLQG�� GLH� 5HFKWH� HLQHV� QRFK� ZHUGHQGHQ�� SRWHQWLHOOHQ� 0HQVFKHQ� ]X� YHUOHW]HQ�� $EHU
VHOEVW� ZHQQ� HLQHP� ZHUGHQGHQ�0HQVFKHQ� ZLUNOLFK� 5HFKWH� ]XJHVSURFKHQ� ZHUGHQ� P�VVHQ�� VLQG
GLHVH�VFKRQ�YHUOHW]W�ZRUGHQ��ZHQQ�HU�DEJHWULHEHQ�ZRUGHQ�LVW��'LH�+LUQJHZHEHWUDQVSODQWDWLRQ�LVW
DQGHUV�]X�EHXUWHLOHQ�DOV�GLH�$EWUHLEXQJ��ZHLO�PDQ�GDEHL�EHUHLWV�DEJHWULHEHQH�WRWH�(PEU\RQHQ�]XU
+HLOXQJ�GHU�NUDQNHQ�0HQVFKHQ�EHQXW]W�

E�� 'DV� (LQZLOOLJXQJVPRGHOO� EHL� 2UJDQWUDQVSODQWDWLRQHQ� NDQQ� KLHU� NHLQH� GLUHNWH� $QZHQGXQJ
ILQGHQ�

,Q� GHP� PRUDOLVFKHQ� 'LVNXUV� �EHU� GDV� P�WWHUOLFKH� 9HUI�JXQJVUHFKW� VLQG� ]ZHL� $XIIDVVXQJHQ
KHUYRUJHWUHWHQ�

�� *UXQGVlW]OLFKH� *HJQHU� GHV� 6FKZDQJHUVFKDIWVDEEUXFKV� PDFKHQ� JHOWHQG�� GD�� GLH� 6FKZDQJHUH
LKUH�9RUPXQGUHFKWH� DXIJHJHEHQ� KDEH��'HU�6FKZDQJHUVFKDIWVDEEUXFK� GLVTXDOLIL]LHUH� GLH�0XWWHU
LQ�+LQVLFKW�DXI�(QWVFKHLGXQJHQ��EHU�HLQH�VSlWHUH�9HUZHQGXQJ�GHV�)HWXV�
��'HP�JHJHQ�EHU�EHKDXSWHQ� DQGHUH�� GD��*U�QGH� I�U� HLQHQ�6FKZDQJHUVFKDIWVDEEUXFK� NRPSOH[�
YHUVFKLHGHQ�XQG�VHKU�SHUV|QOLFK�VHLHQ��XQG�GD��GHU�0HKU]DKO�GHU�6FKZDQJHUVFKDIWVDEEU�FKH�HLQH
*HZLVVHQVHQWVFKHLGXQJ�]XJUXQGH�OlJH��GLH�PDQ�DOV�VROFKH�UHVSHNWLHUHQ�P�VVH��'DV�JOHLFKH�JHOWH
DXFK�I�U�GLH�(QWVFKHLGXQJ�GHU�0XWWHU�GDU�EHU��ZDV�VSlWHU�PLW�GHP�)HWXV�JHVFKHKHQ�VROOH�
������������������������������ ����������������������������
��/LQNH��'��%�������E��6�����
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$XV� GHQ� OHW]WJHQDQQWHQ� *U�QGHQ� VFKHLQW� HV� VLQQYROO�� MHGH� 9HUZHQGXQJ� IHWDOHU� =HOOHQ� XQG
*HZHEH�DQ�GLH�DXVGU�FNOLFKH�=XVWLPPXQJ�GHU�DXIJHNOlUWHQ�6FKZDQJHUHQ�]X�NQ�SIHQ�
(V�NDQQ�YHUPXWHW�ZHUGHQ��GD��PDQFKH�)UDXHQ�PLW�GHP��QDFKWUlJOLFKHQ��:LVVHQ��GD��=HOOHQ�GHV
DEJHWULHEHQHQ� )HWXV� HLQHU� +HLOEHKDQGOXQJ� GLHQHQ� N|QQHQ�� EHVVHU� PLW� SV\FKLVFKHQ� 3UREOHPHQ
HLQHV�6FKZDQJHUVFKDIWVDEEUXFKHV�]XUHFKWNRPPHQ�N|QQHQ�

F�� 'LH� HLQKHOOLJH� 0HLQXQJ� GHU� ([SHUWHQ� JHKW� GDKLQ�� GD�� I�U� HLQH� VLQQYROOH� ,PSODQWDWLRQ� YRQ
IHWDOHP�+LUQJHZHEH�GLH�(QWQDKPH�YRQ�=HOOPDWHULDO�DXV�����DEJHWULHEHQHQ�)HWHQ�Q|WLJ�LVW�

%HL� GHU� JUR�HQ� =DKO� YRQ� EHKDQGOXQJVEHG�UIWLJHQ� 3DUNLQVRQ�3DWLHQWHQ� HUJLEW� VLFK� GDUXP� HLQH
QRFK� YLHO� JU|�HUH� =DKO� YRQ� QRWZHQGLJHQ�� QDKH]X� ]HLWJOHLFK� YRUJHQRPPHQHQ
*UXSSHQDEWUHLEXQJHQ�EHL�PHKUHUHQ�6FKZDQJHUHQ�

,Q� GHU� 'HEDWWH� IHWDOHU� 7UDQVSODQWDWLRQ� JLEW� HV� �� ZLFKWLJH� 3RVLWLRQHQ�� LP� +LQEOLFN� DXI� GLH
%HGHXWXQJ�GHU�$EWUHLEXQJ�

��� 'LH� 7UDQVSODQWDWLRQHQ� IHWDOHU� *HZHEH� VLQG� DE]XOHKQHQ�� ZHLO� H[SHULPHQWHOOH� 5HVXOWDWH
PHGL]LQLVFK�ELVODQJ�QRFK�QLFKW�KLQUHLFKHQG�JXW�HUZLHVHQ�VLQG�
���'LH�7UDQVSODQWDWLRQHQ� IHWDOHU�*HZHEH�VLQG�DE]XOHKQHQ��ZHLO� GLH�$EWUHLEXQJ�XQPRUDOLVFK� LVW
XQG� GDV� 8QUHFKW� GHU� $EWUHLEXQJ� YRQ� GHU� HWKLVFKHQ� (QWVFKHLGXQJ� �EHU� GLH� 1XW]XQJ� IHWDOHU
*HZHEH�NHLQHVZHJV�LVROLHUW�ZHUGHQ�NDQQ�
��� 'LH� 7UDQVSODQWDWLRQHQ� IHWDOHU� *HZHEH� VLQG� DN]HSWDEHO�� ZHLO� GLH� $EWUHLEXQJ� PRUDOLVFK
�EHUKDXSW�QLFKW�YHUZHUIOLFK�LVW�
��� 'LH� 7UDQVSODQWDWLRQHQ� IHWDOHU� *HZHEH� VLQG� DN]HSWDEHO�� VHOEVW� ZHQQ� GLH� $EWUHLEXQJ
XQPRUDOLVFK� LVW�� 'HQQ� GLHVH� EHLGHQ� VLQG� DXFK� LQ� %H]XJ� DXI� LKUH� PRUDOLVFKH� %HZHUWXQJ� ]X
WUHQQHQ�

'LH� ��� 3RVLWLRQ� VFKHLQW� GXUFKDXV� SODXVLEHO� ]X� VHLQ�� 0DQ� NDQQ� MHGRFK� GHQ� H[SHULPHQWHOOHQ
9HUVXFK� PLW� DXIJHNOlUWHU� =XVWLPPXQJ� GHV� 3DWLHQWHQ� QLFKW� Y|OOLJ� DXVVFKOLH�HQ�� XP� HLQHQ
PHGL]LQLVFKHQ�)RUWVFKULWW�]X�HU]LHOHQ�
,FK�KDOWH�GLH����3RVLWLRQ�I�U�YHUWUHWEDU��IDOOV�HLQLJH�%HGLQJXQJHQ�I�U�GLH�PRUDOLVFKH�=XOlVVLJNHLW
YRQ�7UDQVSODQWDWLRQHQ�IHWDOHU�*HZHEH�HUI�OOW�VLQG��'HQQ�GLH�9HUZHQGXQJ�DEJHWULHEHQHU�)HWHQ�I�U
7UDQVSODQWDWLRQHQ�GLHQW�PLWWHOEDU�RGHU�XQPLWWHOEDU�GHP�:RKO�GHU�.UDQNHQ��'LH�1XW]XQJ�IHWDOHU
*HZHEH� ]XP�=ZHFN� GHU� 7UDQVSODQWDWLRQ� LVW�PLW� GHU�1XW]XQJ�PHQVFKOLFKHU� 6XEVWDQ]� LQ� YLHOHQ
DQGHUHQ�6LWXDWLRQHQ�JOHLFK]XVHW]HQ�

-HGRFK�PX�� HLQ�'DPPEUXFK� LP�+LQEOLFN� DXI� GLH�9HUZHQGXQJ� DEJHWULHEHQHU� )HWHQ� YHUKLQGHUW
ZHUGHQ�
'LH� WKHUDSHXWLVFKHQ� $OWHUQDWLYHQ� ]XU� 7UDQVSODQWDWLRQ� HPEU\RQDOHU� 1HUYHQ]HOOHQ� P�VVHQ
LQWHQVLYHU�YHUIROJW�ZHUGHQ��6ROOWHQ�GD]X�VWULNWH��DXI�)RUVFKXQJ�OLPLWLHUWH�([SHULPHQWH�PLW�IHWDOHP
+LUQJHZHEH� QRWZHQGLJ� VHLQ�� XP� GLH� 0|JOLFKNHLWHQ� YRQ� $OWHUQDWLYHQ� ]X� GLHVHU� 0HWKRGH� ]X
H[SORULHUHQ��VR�LVW�HLQH�LQ�GLHVHP�6LQQ�EHJUHQ]WH�$QZHQGXQJ�GLHVHU�0HWKRGH�GHU�7UDQVSODQWDWLRQ
HYHQWXHOO�]X�UHFKWIHUWLJHQ�

�������5HJHOXQJVYRUVFKOlJH
������������������������������ ����������������������������
��6LHKH�GD]X�-RQHV��'��*��������
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D��'LH�DXVGU�FNOLFKH��DXIJHNOlUWH�(LQZLOOLJXQJ�GHU�6FKZDQJHUHQ�]XU�PHGL]LQLVFKHQ�1XW]XQJ�GHV
)HWXV�PX��LQ�MHGHP�)DOO�YRUOLHJHQ�
E��$XINOlUXQJ�XQG�(LQZLOOLJXQJ�GHU�6FKZDQJHUHQ�]XU�9HUZHQGXQJ� IHWDOHQ�*HZHEHV� VROOWH�HUVW
QDFK� LKUHP� IHVWHQ�(QWVFKOX�� ]XP�6FKZDQJHUVFKDIWVDEEUXFK� HUIROJHQ� XQG� MHGHU]HLW�ZLGHUUXIEDU
EOHLEHQ�
F��'LH�(LQZLOOLJXQJ� GHU�0XWWHU�PX�� VLFK� DXI� GLH� JHQHUHOOH� $UW� GHU� 9HUZHQGXQJ� EHVFKUlQNHQ�
SHUVRQHQEH]RJHQH�%HVWLPPXQJHQ�VLQG�DXV]XVFKOLH�HQ�
G�� (V� GDUI� QXU� *HZHEH� YRQ� WRWHQ� )HWHQ� YHUZHQGHW� ZHUGHQ�� EHL� GHQHQ� 6SRQWDQDWPXQJ� XQG
+HU]VFKODJ�IHKOHQ���

H�� (V� PX�� HLQH� 0|JOLFKNHLW� GHU� ZHVHQWOLFKHQ� 9HUEHVVHUXQJ� YRQ� *HVXQGKHLWV�� XQG
/HEHQVVLWXDWLRQ�GHV�3DWLHQWHQ�ZLUNOLFK�YRUKDQGHQ�VHLQ�
I�� (V� G�UIWHQ� NHLQH� 9HUELQGXQJHQ� ]ZLVFKHQ� GHU� VFKZDQJHUHQ� )UDX� XQG� GHP
7UDQVSODQWDWHPSIlQJHU� EHVWHKHQ��$XFK�PX�� DXVJHVFKORVVHQ� VHLQ�� GD�� GLH� )UDX� GHQ�(PSIlQJHU
GHV�7UDQVSODQWDWHV� EHVWLPPHQ� NDQQ�� ,P�+LQEOLFN� DXI�0L�EUDXFK� XQG�0DQLSXODWLRQ� VROOWHQ� GLH
$QRQ\PLWlW� YRQ� 6SHQGHU� XQG� (PSIlQJHU� XQG� GHU� $XVVFKOX�� HLQHV� $XIVFKXEV� GHV
6FKZDQJHUVFKDIWVDEEUXFKV� ELV� ]X� HLQHP� I�U� GLH� 1HXURWUDQVSODQWDWLRQ� J�QVWLJHUHQ� =HLWSXQNW
JHVLFKHUW�ZHUGHQ�
J�� 3RWHQWLHOOH� (PSIlQJHU�� VRZLH� DOOH� DQGHUHQ� DQ� GHU� 'XUFKI�KUXQJ� GHU� 7UDQVSODQWDWLRQ
%HWHLOLJWHQ��P�VVHQ� �EHU� GHQ� JHVDPWHQ�9RUJDQJ� JHQDXHVWHQV� DXIJHNOlUW� VHLQ� XQG� MHGHU]HLW� DXV
GLHVHP�3URMHNW�]XU�FNWUHWHQ�N|QQHQ�
K�� 'LH� ]HLWOLFKH� XQG� VDFKOLFKH� 8QDEKlQJLJNHLW� YRQ� (QWVFKHLGXQJ� XQG� 'XUFKI�KUXQJ� GHV
6FKZDQJHUVFKDIWVDEEUXFKV���YRQ�GHU�0|JOLFKNHLW�HLQHU�VSlWHUHQ�PHGL]LQLVFKHQ�1XW]XQJ�IHWDOHQ
*HZHEHV�PX��VLFKHUJHVWHOOW�ZHUGHQ��XP�GHVVHQ�NRPPHU]LHOOH�$XVQXW]XQJ�]X�YHUPHLGHQ���

L��(V�ZLUG�]XU�6DPPOXQJ�XQG�9HUWHLOXQJ�GHU�IHWDOHQ�*HZHEH�XQG�]XU�6LFKHUXQJ�GHU�$QRQ\PLWlW
YRQ� 6SHQGHU� XQG� (PSIlQJHU� GLH� (LQULFKWXQJ� YRQ� *HZHEVEDQNHQ� LQ� SDWKRORJLVFKHQ
(LQULFKWXQJHQ�PHGL]LQLVFKHU�=HQWUHQ�HPSIRKOHQ�
M��-HGHU�H[SHULPHQWHOOH�XQG�NOLQLVFKH�8PJDQJ�PLW�KXPDQHP�HPEU\RQDOHQ�1HUYHQJHZHEH�EHGDUI
GHU�*HQHKPLJXQJ�GXUFK�HLQH�HQWVSUHFKHQGH�(WKLNNRPPLVVLRQ�
N��%H]DKOXQJHQ�XQG� DQGHUH�)RUPHQ�YRQ�9HUJ�QVWLJXQJHQ�� GLH� GLH�(QWVFKHLGXQJ� ]XP�$EEUXFK
EHHLQIOXVVHQ��P�VVHQ�YHUERWHQ�VHLQ�

�����'DV�3UREOHP�GHV�VFKZHU�PL�JHELOGHWHQ�.LQGHV�DOV�2UJDQVSHQGHU�DP�%HLVSLHO
�������GHV�$QHQ]HSKDOXV

,P�*HJHQVDW]�]XU�/DJH�XQVHUHU�KHXWLJHQ�*HVHOOVFKDIW�HQWVFKLHGHQ�ELV�]XU�-DKUKXQGHUWZHQGH�YROO
XQG�JDQ]�GLH�(OWHUQ�XQG�GHUHQ�+DXVDU]W�GDU�EHU��RE�PDQ�HLQ�PL�JHELOGHWHV�.LQG�DXIQDKP�RGHU
VWHUEHQ�OLH���%HL�GHU�*HEXUW�HLQHV�VFKZlFKOLFKHQ�RGHU�PL�JHELOGHWHQ�.LQGHV�NRQQWH�GLHVHV�NOHLQH
*UHPLXP�GLUHNW�%HWHLOLJWHU�DXWRQRP�HQWVFKHLGHQ��ZDV�]XP�:RKOH�GHU�VR]LDOHQ�(LQKHLW��QlPOLFK
GHU�)DPLOLH��]X�WXQ�VHL��'DEHL�ZXUGHQ�XQG�ZHUGHQ�QRFK�LQ�HLQLJHQ�.XOWXUHQ�SDVVLYH�RGHU�DNWLYH

������������������������������ ����������������������������
���:ROII�LVW�GHU�0HLQXQJ��GD��HLQH�=HOO��RGHU�*HZHEVHQWQDKPH�YRQ�OHEHQGHQ�)HWHQ�QXU�GDQQ�YHUWUHWEDU�VHL��ZHQQ�VLH
GHP�XQPLWWHOEDUHQ�1XW]HQ�GHV�EHWURIIHQHQ� )HWHQ� �� RGHU� JHJHEHQHQIDOOV� GHU�0XWWHU� �SUlQDWDOH�'LDJQRVWLN�� �� GLHQW�
6LHKH�GD]X�:ROII��+��3��������
��� 'HU� =HLWSXQNW� XQG� GLH� 0HWKRGH� GHV� EHVFKORVVHQHQ� 6FKZDQJHUVFKDIWVDEEUXFKV� G�UIHQ� QXU� GXUFK� GDV
*HVXQGKHLWVLQWHUHVVH�GHU�0XWWHU�EHVWLPPW�ZHUGHQ�
���9JO��E�
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6WHUEHKLOIHQ�SUDNWL]LHUW��,Q�GHU�PRGHUQHQ�*HVHOOVFKDIW�VFKUlQNHQ�MHGRFK�GLH�5HOLJLRQ��GDV�*HVHW]
XQG�GLH�0HGL]LQ�GLH�XUVSU�QJOLFKH�$XWRQRPLH�GHU�(OWHUQ�VHKU�VWDUN�HLQ�
'LH� )RUWVFKULWWH� GHU� 0HGL]LQ� KDEHQ� HV� HUP|JOLFKW�� LPPHU� PHKU� XQUHLIH� )U�KJHERUHQH�� LPPHU
VFKZHUHU�EHKLQGHUWH�XQG�PL�JHELOGHWH�1HXJHERUHQH�XQG�XQKHLOEDUH�NUDQNH�.LQGHU�HLQH�=HLWODQJ
DP� /HEHQ� ]X� HUKDOWHQ�� 6RPLW� PX�� JHNOlUW� ZHUGHQ�� RE� XQG� LQZLHZHLW� (OWHUQ� XQG� EHKDQGHOQGH
bU]WH� EHL� 9RUOLHJHQ� HLQHU� VFKZHUHQ� 6FKlGLJXQJ� GHV� 1HXJHERUHQHQ� ]X� OHEHQVUHWWHQGHQ
0D�QDKPHQ� XQWHU� DOOHQ� 8PVWlQGHQ� YHUSIOLFKWHW� VLQG�� RGHU� RE� GHUDUWLJH� 0D�QDKPHQ� XQG
(LQJULIIH�XQWHUODVVHQ�ZHUGHQ�G�UIHQ�

�������0HGL]LQLVFKH�$VSHNWH

$OV� DQHQ]HSKDO� JHOWHQ� )HWHQ�� EHL� GHQHQ� =ZLVFKHQKLUQ�� *UR�KLUQ� XQG� 6FKlGHOGDFK� JDQ]� RGHU
ZHLWJHKHQG�IHKOHQ��(V�KDQGHOW�VLFK�EHLP�$QHQ]HSKDOXV�QLFKW�XP�HLQHQ�+LUQWRWHQ����REZRKO�VLFK
GLH� )UDJH� HUKHEW�� RE� HU� RKQH� GLH� �EOLFKH� +LUQIXQNWLRQ� �EHUKDXSW� DOV� HLQH� 3HUVRQ� EHWUDFKWHW
ZHUGHQ�NDQQ�
$QHQ]HSKDOH�1HXJHERUHQH� VWHOOHQ� HLQ�6RQGHUSUREOHP�GHU� /HEHQGVSHQGH� GDU��'XUFK� N�QVWOLFKH
%HDWPXQJ�XQG�(UQlKUXQJ�N|QQWHQ�LKUH�2UJDQH�ELV�]X�HLQHU�7UDQVSODQWDWLRQ�HUKDOWHQ�EOHLEHQ��'DV
$XVEOHLEHQ� GHU� 6SRQWDQDWPXQJ� ZLUG� DOV� GDV� PD�JHEOLFKH� .ULWHULXP� I�U� GHQ� +LUQWRG
$QHQ]HSKDOHU�DQJHVHKHQ��REZRKO�VLH��EHU�HLQHQ�IXQNWLRQLHUHQGHQ�+LUQVWDPP�YHUI�JHQ��(V�ZLUG
GHPQDFK� JHIRUGHUW�� 2UJDQH� DXV� OHEHQGHQ� DQHQ]HSKDOHQ� 1HXJHERUHQHQ� KHUDXV]XVFKQHLGHQ�� GD
HLQH�([SODQWDWLRQ� XQPLWWHOEDU� QDFK� GHU�*HEXUW� GLH� GXUFK� 6DXHUVWRIIPDQJHO� EHGLQJWHQ� 6FKlGHQ
XQG�GLH�.RVWHQ�PLQLPLHUH�
+LHU� P��WHQ� HQWZHGHU� /HEHQGVSHQGHQ�� GLH� GHQ� 7RG� GHV� DQHQ]HSKDOHQ� 1HXJHERUHQHQ
KHUEHLI�KUHQ�� HUODXEW�ZHUGHQ��RGHU� HV�P��WH� HLQH�(UZHLWHUXQJ� GHU�+LUQWRG�'HILQLWLRQ� HUIROJHQ�
ZHLO� GLH� JHOWHQGHQ� +LUQWRG�.ULWHULHQ� LP� )DOOH� GHV� DQHQ]HSKDOHQ� 1HXJHERUHQHQ� ZHJHQ� GHU
JHULQJI�JLJ�DQJHOHJWHQ�+LUQVWUXNWXUHQ�QLFKW�DQZHQGEDU�VLQG�
'D� HLQ� DQHQ]HSKDOHV� 1HXJHERUHQHV� QLFKW� DOV� WRW� DQJHVHKHQ� ZHUGHQ� NDQQ�� KlOW� HV� GLH
$UEHLWVJHPHLQVFKDIW�GHU�7UDQVSODQWDWLRQV]HQWUHQ�GHU�%5'�I�U�HWKLVFK�XQYHUWUHWEDU��DQHQ]HSKDOH
)HWHQ�]XP�=ZHFNH�GHU�2UJDQJHZLQQXQJ�YRQ�GHU�0XWWHU�DXVWUDJHQ�]X�ODVVHQ���

%HL� DQHQ]HSKDOHQ� 1HXJHERUHQHQ� NDQQ� GHU� +LUQWRG� HUVW� QDFK� (LQWULWW� GHV� $WHPVWLOOVWDQGHV
GLDJQRVWL]LHUW� ZHUGHQ�� VRIHUQ� EHL� GHU� *HEXUW� QRFK� 6SRQWDQDWPXQJ� EHVWHKW�� 'LH� QDW�UOLFKH
/HEHQVHUZDUWXQJ�HLQHV�DQHQ]HSKDOHQ�1HXJHERUHQHQ�XPID�W�LQ�GHU�5HJHO�QXU�ZHQLJH�0LQXWHQ�ELV
6WXQGHQ��6ROFK�HLQ�.LQG�LVW�HUVW�QDFK�GHP�HQGJ�OWLJHQ�6WLOOVWDQG�VHLQHV�+HU]HQV�RGHU�GHP�$XVIDOO
VHLQHU�UHVWOLFKHQ�+LUQIXQNWLRQ�WRW���

'LH� %HQXW]XQJ� YRQ� 6lXJOLQJHQ� PLW� IHKOHQGHP� *HKLUQ� ]XU� %HIULHGLJXQJ� GHV
7UDQVSODQWDWLQWHUHVVHV� KDW� |IIHQWOLFKH� (PRWLRQHQ� HUZHFNW�� GD� HLQ� $QHQ]HSKDOXV� QLFKW� JDQ]
KLUQORV� LVW���� :�UGHQ� EHL� VROFK� HLQHP� :HVHQ� ]X� 7UDQVSODQWDWLRQV]ZHFNHQ� �� ZLH� HV� EHUHLWV
PHKUIDFK�JHVFKHKHQ�LVW���2UJDQH�HQWQRPPHQ��GDQQ�N|QQWH�GLHV�QLFKW�GXUFK�GLH�+LUQWRGNULWHULHQ

������������������������������ ����������������������������
��� 6LHKH� GD]X� (UNOlUXQJ� GHU� NDWKROLVFKHQ� %LVFKRIVNRQIHUHQ]� XQG� GHV� 5DWHV� GHU� (YDQJHOLVFKHQ� .LUFKH� LQ
'HXWVFKODQG��������2UJDQWUDQVSODQWDWLRQHQ��6�����
���'UHHV��*���6FKHOG��+��+���������6�����
���%XQGHVlU]WHNDPPHU��������6�������
��� 6ROFKHQ� 6lXJOLQJHQ� IHKOW� LP� DOOJHPHLQHQ� GDV� *UR�KLUQ�� GHU� +LUQVWDPP� LVW� KLQJHJHQ� PHLVWHQV� ZHLWJHKHQG
DXVJHELOGHW�� 'HU� DQJHOHJWH� +LUQVWDPP� NDQQ� GXUFKDXV� )XQNWLRQHQ� GHV� 6DXJHQV� XQG� 6FKOXFNHQV� YROOI�KUHQ�� 'DV
DQHQ]HSKDOH� .LQG� KDW� HLQHQ� 6WXKOJDQJ� XQG� HLQH� 7HPSHUDWXUUHJXODWLRQ�� $XFK� GLH� $WPXQJ� XQG� /DXWH� GHV
:RKOEHKDJHQV�KDEHQ�KLHU�LKU�6WHXHU]HQWUXP�
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OHJLWLPLHUW� ZHUGHQ�� VRQGHUQ� EHG�UIWH� DQGHUHU� %HJU�QGXQJHQ�� ,Q� HLQHP� VROFKHQ� )DOO� ZLUG� GDQQ
GDUDXI�KLQJHZLHVHQ��GD��GLH�$QHQ]HSKDOHQ�QLFKW�OHEHQVIlKLJ�VHLHQ�
'D� $QHQ]HSKDOXV� QLFKW� PLW� +LUQWRG� JOHLFK]XVHW]HQ� LVW�� ZLUG� HLQH� 2UJDQHQWQDKPH� EHL� GLHVHQ
$QHQ]HSKDOHQ�GXUFK�NHLQ�*HVHW]�JHGHFNW��'LH�6LWXDWLRQ�ZLUG�MHGRFK�GDGXUFK�QRFK�NRPSOL]LHUWHU�
GD�� DQHQ]HSKDOH� )HWHQ� KHXW]XWDJH� PHLVWHQV� PLWWHOV� 8OWUDVFKDOOXQWHUVXFKXQJHQ� SUlQDWDO
GLDJQRVWL]LHUW�ZHUGHQ��ZDV�GDQQ�LQ�GHU�5HJHO�]X�HLQHP�6FKZDQJHUVFKDIWDEEUXFK�I�KUW�
8QWHU�GLHVHP�$VSHNW�ZLUG�QXQ�HUZRJHQ��GLH�6FKZDQJHUH�GD]X�]X�EHZHJHQ� �� XQWHU�8PVWlQGHQ
VRJDU� XQWHU� *HZlKUXQJ� ILQDQ]LHOOHU� 8QWHUVW�W]XQJ� �� LKU� DQHQ]HSKDOHV� .LQG� ]XP� =ZHFN� GHU
2UJDQVSHQGH�DXV]XWUDJHQ����$EHU�GLH�0RGDOLWlWHQ�GHV�6FKZDQJHUVFKDIWVDEEUXFKHV�VLQG�LQ�MHGHP
)DOOH�GHU�6RUJH�XP�GLH�P�WWHUOLFKH�*HVXQGKHLW�XQWHU]XRUGQHQ�

�������(WKLVFKH�*HVLFKWVSXQNWH

'LH� 'HILQLWLRQ� GHV� VFKXW]Z�UGLJHQ�0HQVFKVHLQV� KlQJW� YRP� 3HUVRQEHJULII� GHV� %HWUDFKWHUV� DE�
$OVR� Z�UGHQ� XQWHUVFKLHGOLFKH� 0HQVFKHQELOGHU� ]X� XQWHUVFKLHGOLFKHQ� $QVLFKWHQ� �EHU� GLH
PRUDOLVFKH�9HUWUHWEDUNHLW�HLQHV�EHVWLPPWHQ�/HEHQVUHFKWV�I�KUHQ��0HQVFKVHLQ�LVW�QLFKW�DOOHLQ�YRQ
GHQ�YRUKDQGHQHQ�)lKLJNHLWHQ�GHV�EHWUHIIHQGHQ�,QGLYLGXXPV�DEKlQJLJ�

0DQFKH�0HQVFKHQUHFKWOHU�VLQG�GHU�0HLQXQJ��GD��MHGH�%HZHUWXQJ�HLQHV�PHQVFKOLFKHQ�/HEHQV�DOV
HQWZHGHU�OHEHQVZHUW�RGHU�OHEHQVXQZHUW�SULQ]LSLHOO�]XU�FNJHZLHVHQ�ZHUGHQ�P�VVH�XQG�GD��MHGHV
PHQVFKOLFKH�/HEHQ�GHQ�JOHLFKHQ�:HUW�KDEH��QlPOLFK�OHEHQVZHUW��:HQQ�MHGHV�PHQVFKOLFKH�/HEHQ
LQ� GLHVHP� 6LQQH� JOHLFK� ]X� EHZHUWHQ� LVW�� GDQQ� PX�� MHGHV� /HEHQ� PLW� GHP� JOHLFKHQ� (LQVDW]
YHUWHLGLJW�ZHUGHQ�� 7�� .RFK� EHKDXSWHW�� GD�� NHLQHU� HLQ� HLJHQPlFKWLJHV� 5HFKW� �EHU� GHQ� DQGHUHQ
KDEH�� 'LH�:�UGH� GHV�0HQVFKHQ� NRPPW� MHGHP� VHOEVW� XQG� DQ� VLFK� ]X�� �(QWZHGHU� HV� ZLUG� GLH
8QEHGLQJWKHLW� GHV� /HEHQVUHFKWHV� HLQHV� MHGHQ� JHDFKWHW� XQG� DXFK� SUDNWL]LHUW�� RGHU� HV� JHUlW� DOOHV
]XP� )UHLEULHI� I�U� GLH� :LOON�U� XQG� O|VW� VLFK� LQV� %HOLHELJH� DXI���:LU� VROOWHQ� GHQ� HWKLVFKHQ
*UXQGVDW]�� GD�� MHGHU� 0HQVFK�� JOHLFK� ZLH� HU� LVW�� HLQ� XQEHGLQJWHV� /HEHQVUHFKW� KDW�� DOV� GLH
YHUQ�QIWLJH�hEHU]HXJXQJ�RIIHQVLY�YHUWUHWHQ����

'HQQRFK� VLQG� GLH� $EWUHLEXQJHQ� VFKZHUJHVFKlGLJWHU� )HWHQ� XQG� GDV� VWLOOVFKZHLJHQGH
6WHUEHQODVVHQ�YRQ�VFKZHUJHVFKlGLJWHQ�1HXJHERUHQHQ�LQ�IDVW�MHGHU�*HVHOOVFKDIW�GLH�5HJHO�
:HQQ�PDQ�GD]X�QRFK�GLH�0|JOLFKNHLWHQ�GHV�*HZHEH��E]Z��2UJDQJHZLQQV�EHGHQNW��VFKHLQW�GLH
*�WHUDEZlJXQJ�XQYHUPHLGOLFK� ]X� VHLQ��'LH� )UDJH� LVW� QXQ�� RE� GHU�$U]W� GD]X� EHUHFKWLJW� LVW�� GLH
9LWDOIXQNWLRQHQ�HLQHV�WRGJHZHLKWHQ��VFKZHUJHVFKlGLJWHQ�1HXJHERUHQHQ�QXU�GHVZHJHQ�N�QVWOLFK
DXIUHFKW]XHUKDOWHQ�� XP� GLH�0|JOLFKNHLW� I�U� 7UDQVSODQWDWLRQHQ� ]X� VFKDIIHQ� RGHU� ]X� YHUEHVVHUQ�
:HQQ�PDQ�HLQ�%DE\��GDV�YRU�HLQHP�XQDEZHQGEDUHQ�7RG�VWHKW�XQG�NHLQ�YROO�HQWZLFNHOWHV�*HKLUQ
KDW��I�U�KLUQWRW�HUNOlUHQ�Z�UGH��N|QQWHQ�GLH�2UJDQH�GLHVHV�%DE\V�DQGHUHQ�.LQGHUQ��GLH�QXU�GXUFK
GLH�9HUSIODQ]XQJ�OHEHQVZLFKWLJHU�2UJDQH��EHUOHEHQ�N|QQWHQ��GDV�/HEHQ�UHWWHQ��.|QQWH�PDQ�VLH
DOV�2UJDQVSHQGHU�QXW]HQ��GDQQ�Z�UGH�VLFK�GLH�$XVZDKO�YRQ�2UJDQVSHQGHUQ�HUKHEOLFK�HUK|KHQ�

'LH� (PSIHKOXQJ� ]XP� 7KHUDSLHDEEUXFK� EHL� HLQHP� VFKZHUVWJHVFKlGLJWHQ� 1HXJHERUHQHQ�� ]�� %�
EHLP�$QHQ]HSKDOXV��ZLUG�QLFKW�QXU�YRQ�bU]WHQ�XQG�-XULVWHQ�DN]HSWLHUW��VRQGHUQ�DXFK�LQ�.UHLVHQ
YRQ�(WKLNHUQ�XQG�7KHRORJHQ�UHVSHNWLHUW��0LU�VFKHLQW�3DW]LJV�$XIIDVVXQJ�HLQOHXFKWHQG��ZHQQ�HU
VDJW�� �(V� JLEW� P|JOLFKHUZHLVH� JXWH� *U�QGH� GDI�U�� ���GHQ� 6FKXW]� GHV� /HEHQV�� GHU� 0HQVFKHQ
]XVWHKW�� DXFK�(PEU\RQHQ�]X]XELOOLJHQ��$EHU�GLHV�NDQQ�QLFKW�DXI� VR� HLQIDFKH�:HLVH� JHVFKHKHQ�
������������������������������ ����������������������������
���6WDSHQKRUVW��.���D��D��2���6������I�
���.RFK��7���������6������
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GD��PDQ�GHQ�$QZHQGXQJVEHUHLFK�GHV�%HJULIIV�GHU�0HQVFKHQZ�UGH�ZLOON�UOLFK�VR�ZHLW�DXVGHKQW�
GD��PDQ�HLQ�$UJXPHQW�DXV�GHP�*UXQGJHVHW]�JHZLQQW��I�U�HLQ�9HUERW��GDV�PDQ�DXI�DQGHUH�:HLVH
UDWLRQDO�]X�EHJU�QGHQ�6FKZLHULJNHLWHQ�KDW����

'DV�/HEHQVUHFKW� VFKOLH�W� HLQH�7|WXQJ� LP� ,QWHUHVVH� GHV� EHWURIIHQHQ� ,QGLYLGXXPV�QLFKW� DXV��%HL
GHU� %HKDQGOXQJ� YRQ� 1HXJHERUHQHQ�� GLH� PLW� 6LFKHUKHLW� YRQ� HLQHU� EOHLEHQGHQ� VFKZHUHQ
%HKLQGHUXQJ�EHWURIIHQ�VHLQ�ZHUGHQ��P�VVHQ�GLH�(QWVFKHLGXQJHQ�LQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�XQWHU
%HU�FNVLFKWLJXQJ� YRQ� EHVRQGHUHQ�8PVWlQGHQ� HUDUEHLWHW� ZHUGHQ�� 'LH� H[WUHPHQ� +DOWXQJHQ� YRQ
hEHUWKHUDSLHQ�XQG�XQEHLUUEDUHU� /HEHQVHUKDOWXQJ� XP� MHGHQ�3UHLV� XQG� HLQHU� VHOHNWLYHQ�0HGL]LQ�
GLH�QXU�YROO�IXQNWLRQVIlKLJH�0HQVFKHQ�DOV�/HEHQVNDQGLGDWHQ�]XOl�W��VROOWHQ�YHUPLHGHQ�ZHUGHQ�

2E�HLQ�VFKZHU�PL�JHELOGHWHV�1HXJHERUHQHV�PLW�+LUQVFKlGLJXQJ�DP�/HEHQ�JHODVVHQ�ZHUGHQ�VROO�
KlQJW�QLFKW� DOOHLQ�YRP�ZLVVHQVFKDIWOLFK�PH�EDUHQ�*UDG�GHU�6FKlGLJXQJ�� VRQGHUQ�YLHOPHKU�YRQ
GHU� $EVFKlW]XQJ� GHU� EHWURIIHQHQ� (OWHUQ� XQG� GHU� *HVHOOVFKDIW� DE�� 'LH� (OWHUQ� DOV
(QWVFKHLGXQJVWUlJHU�EHILQGHQ�VLFK�LQ�HLQHU�'RSSHOUROOH��LQ�GHU�VLH�VRZRKO�LKUH�(LJHQLQWHUHVVHQ�DOV
DXFK�GLH�GHV�.LQGHV�EHU�FNVLFKWLJHQ�P�VVHQ�
%HWURIIHQH� KDEHQ� LP� 1RUPDOIDOO� GDV� 5HFKW�� LKUH� LQGLYLXHOOH� 3UlIHUHQ]RUGQXQJ� VHOEVW� ]X
EHVWLPPHQ��'LH�*HVHOOVFKDIW�VROOWH�MHGRFK�GHQ�EHWURIIHQHQ�)DPLOLHQ�XQG�,QGLYLGXHQ�KHOIHQ��LKUH
(QWVFKHLGXQJHQ� LQ�GLH�3UD[LV�XP]XVHW]HQ��'LH� LQGLYLGXHOOH��PRUDOLVFKH�8UWHLOVDXWRQRPLH� VROOWH
MHGRFK�NHLQHVZHJV� NROOHNWLY� YHUELQGOLFKHQ�5HJHOQ� XQWHUJHRUGQHW�ZHUGHQ�� VRQGHUQ� HV� VROOWH� GDV
6HOEVWEHVWLPPXQJVUHFKW� YRQ� ,QGLYLGXHQ� XQG� )DPLOLHQ� LQ� EHVWLPPWHQ� )XQGDPHQWDOIUDJHQ
PHQVFKOLFKHU�/HEHQVHUKDOWXQJ�JHI|UGHUW�ZHUGHQ�
:HQQ� (OWHUQ� HLQHV� VFKZHUJHVFKlGLJWHQ� 1HXJHERUHQHQ� PLW� 6LFKHUKHLW� ZLVVHQ�� ZHOFKH
%HKLQGHUXQJHQ� LKU� %DE\� KDEHQ� ZLUG�� VLQG� YLHOH� YRQ� LKQHQ� JHJHQ� HLQH� OHEHQVYHUOlQJHUQGH
%HKDQGOXQJ��ZHLO�I�U�VLH�+RIIQXQJ�EHVWHKW��GD��GDV�QHXJHERUHQH�.LQG��]X�GHP�VLH�LQ�GHU�NXU]HQ
=HLW�QRFK�NHLQH�VR�HQJH�%H]LHKXQJ�DXIEDXHQ�NRQQWHQ��GXUFK�HLQ�VSlWHU�JHERUHQHV�HUVHW]EDU� LVW�
2IW�KHUUVFKW�GLH�%HI�UFKWXQJ��GD��)DPLOLHQPLWJOLHGHU�XQWHU�GHU�%HODVWXQJ�GXUFK�HLQ�EHKLQGHUWHV
.LQG�SV\FKLVFK�XQG�ILQDQ]LHOO�]XVDPPHQEUHFKHQ�N|QQWHQ��1LFKW�ZHQLJH�VLQG�GHU�0HLQXQJ��GD�
PDQ�HLQ� VROFKHV�.LQG�HQWZHGHU�GXUFK�1LFKWEHKDQGOXQJ�RGHU� VRJDU� DNWLY� W|WHQ� VROOWH��ZHQQ�GLH
3URJQRVH�NODU�XQG�XQVWULWWLJ�LVW��9RUDXVVHW]XQJ�GDI�U�ZlUH�GLH�(LQZLOOLJXQJ�GHU�(OWHUQ�

:HQQ� GLH� *HEXUW� YRQ� %HKLQGHUWHQ� DXIJUXQG� YRQ� .RVWHQ� XQG� /HLGHQ�� GLH� VLH� YHUXUVDFKHQ�
YHUPLHGHQ� ZHUGHQ� VROO�� YHUVXFKW� PDQ� GLHVH� (QWVFKHLGXQJ� GDPLW� ]X� UHFKWIHUWLJHQ�� GD�� GLHVH
/DVWHQ�EHVVHU� I�U�DQGHUH�0HQVFKHQ�VLQQYROO�DXI]XZHQGHQ�VHLHQ���XQG�GD��GDV�/HLG�GHV�.LQGHV
E]Z�� GHU� (OWHUQ�P|JOLFKVW� HUVSDUW� ZHUGHQ� VROOH�� (QWVFKHLGHQG� LVW� GLH� )UDJH�� RE�PDQ� HV� HLQHP
VFKZHUEHKLQGHUWHQ�6lXJOLQJ�]XPXWHQ�NDQQ��PLW�GLHVHU�%HODVWXQJ�]X�OHEHQ��'LH�/HLGHQ�GHU�(OWHUQ
XQG� GLH� .RVWHQ� VLQG� YRQ� VHNXQGlUHU� %HGHXWXQJ�� 9LHOH� VFKZHUVWEHKLQGHUWH� .LQGHU� OHLGHQ� DQ
XQHUWUlJOLFKHQ�6FKPHU]HQ�XQG�VWHUEHQ�PHLVWHQV�QDFK�NXU]HU�=HLW��$EHU�HV� LVW�VHKU�VFKZLHULJ�]X
HQWVFKHLGHQ��LQ�ZHOFKHP�)DOO�GDV�/HEHQ�HLQHV�0HQVFKHQ�QLFKW�PHKU�OHEHQVZHUW�LVW�

6LQJHU�EHKDXSWHW��GD��HV�EHVWLPPWH� ,QWHUHVVHQ�JHEH��GLH�PDQ�RKQH�EHVWLPPWH�)lKLJNHLWHQ�QLFKW
KDEHQ�N|QQH��=��%��ZlUH�HLQ�DQHQ]HSKDOLVFKHV�1HXJHERUHQHV��GDV�RKQH�*HKLUQ�JHERUHQ�ZRUGHQ
LVW��NHLQ�%HZX�WVHLQ��NHLQH�)lKLJNHLW�KDW�XQG�NHLQHQ�6FKPHU]�RGHU�NHLQH�)UHXGH�HPSILQGHQ�NDQQ�

������������������������������ ����������������������������
���3DW]LJ��*���������6������
���+DUH� VLHKW� HV� DOV� HPSIHKOHQVZHUW� DQ�� QLFKW� QXU� GLH� ,QWHUHVVHQ� EHUHLWV� H[LVWLHUHQGHU� 3HUVRQHQ�� VRQGHUQ� DXFK� GLH
HLQHV�SRWHQWLHOOHQ�.LQGHV�� GHVVHQ�*HEXUW� YRP�7RG� GHV�PL�JHELOGHW� JHERUHQHQ� DEKlQJW�� ]X� EHU�FNVLFKWLJHQ�� 6LHKH
GD]X�+DUH��5��0��������6������



�

ZHQLJHU� HUKDOWHQVZHUW� DOV� GDV� /HEHQ� HLQHV� JHVXQGHQ� 6FKZHLQHV�� GDV� PLW� DQGHUHQ� 6FKZHLQHQ
%H]LHKXQJHQ�DXIQHKPHQ�XQG�)UHXGH�HUOHEHQ�NDQQ���

$EHU� GLH� PHQVFKOLFKHQ� 5HDNWLRQHQ� DXI� GLH� %HKDQGOXQJVZHLVH� HLQHV� DQHQ]HSKDOLVFKHQ� .LQGHV
VLQG� YRQ� 1DWXU� DXV� YLHO� VHQVLEOHU� DOV� DXI� GLH� HLQHV� 6FKZHLQHV�� 'DEHL� OHJW� XQVHU� PRUDOLVFKHV
*HI�KO� �� QLFKW� XQVHUH� 9HUQXQIW� �� YLHO� :HUW� DXI� GLH� %HKDQGOXQJVZHLVH� GLHVHV� .LQGHV�� 6ROFKH
*HI�KOH�G�UIHQ�QLFKW�HLQIDFK�DX�HU�$FKW�JHODVVHQ�ZHUGHQ�
$OOH� 1HXJHERUHQHQ� RKQH� hEHUOHEHQVFKDQFH�� JOHLFK� ZHOFKHQ� 5HLIHJUDGHV�� *HZLFKWHV� RGHU
ZHOFKHU�0L�ELOGXQJ�� GHQHQ� HLQH� OHEHQVHUKDOWHQGH� %HKDQGOXQJ� YRUHQWKDOWHQ� ZLUG�� EHQ|WLJHQ� LQ
EHVRQGHUHP�0DVVH�HLQH�/LQGHUXQJ�LKUHU�/HLGHQ��(UI�OOXQJ�LKUHU�*UXQGEHG�UIQLVVH�YRQ�1DKUXQJ
XQG�:lUPH� VRZLH� HLQH� OLHEHYROOH�=XZHQGXQJ�XQG�5HVSHNWLHUXQJ� LKUHU�0HQVFKHQZ�UGH���� (UVW
QDFK�GHP�+LUQWRG�GHV�1HXJHERUHQHQ�HQGHW�GLH�lU]WOLFKH�%HKDQGOXQJVSIOLFKW�

'LH�(OWHUQ� VROOWHQ� LPVWDQGH� VHLQ�� QDFK�%HUDWXQJ�PLW� GHQ�bU]WHQ� HLQH�(QWVFKHLGXQJ� GDU�EHU� ]X
WUHIIHQ�� ZDQQ� HV� LP� ,QWHUHVVH� GHV� .LQGHV� XQG� GHU� )DPLOLH� LVW�� DXI� GLH� %HKDQGOXQJ� HLQHV
VFKZHUVWJHVFKlGLJWHQ�6lXJOLQJV�]X�YHU]LFKWHQ�XQG�LKQ�VWHUEHQ�]X�ODVVHQ�
)DOOV�PDQ�DQHQ]HSKDOH�RGHU�DQGHUH�VFKZHUPL�JHELOGHWH�1HXJHERUHQH�DOV�2UJDQVSHQGHU�EHQXW]W�
VROOWH�GLHV�HUVW�QDFK� LKUHP�+LUQWRG�JHVFKHKHQ��XQG�]ZDU�PLW� GHU�=XVWLPPXQJ� LKUHU�(OWHUQ��%HL
1HXJHERUHQHQ�XQG�$QHQ]HSKDOHQ�LVW�HLQH�7RGHVIHVWVWHOOXQJ�YRU�GHU�2UJDQHQWQDKPH�XQHUOl�OLFK�
XQG�]ZDU�HQWVSUHFKHQG�GHQ�DQHUNDQQWHQ�PHGL]LQLVFKHQ�6WDQGDUGV�

�����+HU]WRWH�6SHQGHU

(LQH� /HEHQVYHUOlQJHUXQJ�ZLUG� LP� DOOJHPHLQHQ� GDQQ� VLQQORV�� ZHQQ� VLH� GHQ� 6WHUEHYRUJDQJ� QXU
NXU]]HLWLJ� DXI]XKDOWHQ�� QLFKW� DEHU� U�FNJlQJLJ� ]X� PDFKHQ� YHUPDJ� XQG� ZHQQ� VLH� PLW� HLQHU
�EHUJUR�HQ�%HODVWXQJ�GHV�.UDQNHQ��E]Z��GHU�*HVHOOVFKDIW�YHUEXQGHQ�LVW�
-HGRFK�LVW�GLH�6LQQORVLJNHLW�ZHLWHUHU�+LOIH�DOOHLQ�QRFK�NHLQ�KLQUHLFKHQGHU�*UXQG�GDI�U��GDV�/HEHQ
GHV�.UDQNHQ�DNWLY�]X�EHHQGHQ��(LQH�9HUN�U]XQJ�GHV�6WHUEHSUR]HVVHV�VFKHLQW�HWKLVFK�YHUWUHWEDU�
ZHQQ�VLH�LP�,QWHUHVVH�GHV�3DWLHQWHQ�JHVFKLHKW��XQG�ZHQQ�GHU�6WHUEHQGH�DXVGU�FNOLFK�GDUXP�ELWWHW�
,VW� GHU� 6WHUEHQGH� QLFKW� EHL� %HZX�WVHLQ�� VR� N|QQHQ� VHLQH� $QJHK|ULJHQ� GDUXP� ELWWHQ�� �'DV
/HEHQVUHFKW�EHVWHKW�QLFKW� LP�5HFKW��QLFKW�JHW|WHW�]X�ZHUGHQ�� VRQGHUQ�YLHOPHKU� LP�5HFKW��QLFKW
XQJHUHFKWHUZHLVH�JHW|WHW�]X�ZHUGHQ����

(V�HUKHEW�VLFK�GLH�)UDJH��RE�HLQ�$U]W�HLQ�]X�(QGH�JHKHQGHV�/HEHQ�GDQQ�YRU]HLWLJ�EHHQGHQ�GDUI�
ZHQQ�HU�GDPLW�XQG�QXU�GDGXUFK� HLQ� DQGHUHV� /HEHQ� UHWWHQ� N|QQWH�� GDV� VRQVW� HEHQIDOOV� HLQ�(QGH
QHKPHQ� P��WH�� (LQH� $EVFKlW]XQJ� YRQ� :HUWYRUVWHOOXQJHQ� GUlQJW� VLFK� DXI�� ZHQQ� XQUHWWEDUHV
/HEHQ�JHJHQ�UHWWEDUHV�/HEHQ�VWHKW�
'HU� YRU]HLWLJH� $EEUXFK� OHEHQVHUKDOWHQGHU� 0D�QDKPHQ�� GHU� ZHJHQ� HLQHU� QRWZHQGLJHQ
2UJDQYHUSIODQ]XQJ� JHVFKLHKW�� NDQQ� MHGRFK� DOV� HLQH� 7|WXQJ� GXUFK� 2UJDQHQWQDKPH� YHUXUWHLOW
ZHUGHQ�� VHOEVW� ZHQQ� VLH� LQ� GHP� K|KHUZHUWLJHQ� *XW� HLQHV� QXU� VR� UHWWEDUHQ� DQGHUHQ� /HEHQV
EHJU�QGHW�LVW�XQG�GHU�XQUHWWEDUH�6SHQGHU�GD]X�EHUHLW�LVW��0DQ�VROOWH�XQEHGLQJW�DXI�GLH�*HIDKU�YRQ
0L�EUlXFKHQ�DXIPHUNVDP�PDFKHQ�

������������������������������ ����������������������������
���0LU� OHXFKWHW� QLFKW� HLQ��ZLH�PDQ� VR�:HUWH� EHZDKUHQ�ZLOO�� 3HWHU� 6LQJHU� LP�*HVSUlFK�PLW� &KULVWRSK� )HKLJH� XQG
*HRUJ�0HJJOH��LQ��+HJVHOPDQQ��5���0HUNHO��5���������6������I�
���6LHKH�GD]X�(PSIHKOXQJ�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�0HGL]LQUHFKW��'*05�����(LQEHFNHU�(PSIHKOXQJ���6������
6LHKH�GD]X�DXFK�%DXPDQQ�+|O]OH��5���������6������
���7KRPVRQ��-��-���������6������
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,P�0DL� ����� KDW� GDV�PHGL]LQLVFKH� =HQWUXP� GHU� 8QLYHUVLWlW� 3LWWVEXUJK� HLQH� QHXH� NRPSOL]LHUWH
9HUIDKUHQVZHLVH� HQWZLFNHOW� ]XU� 2UJDQEHVFKDIIXQJ� DXV� 3DWLHQWHQ�� GLH� QDFK� PHKU� WUDGLWLRQHOOHQ
+HU]�/XQJHQ��DOV�+LUQ�RULHQWLHUWHQ�.ULWHULHQ�I�U�WRW�HUNOlUW�ZRUGHQ�VLQG��XQWHU�GHU�9RUDXVVHW]XQJ�
GD��VLH�RGHU� LKUH�)DPLOLHQ�DXI�HLQH�OHEHQVHUKDOWHQGH�%HKDQGOXQJ�YHU]LFKWHW�KDEHQ��*HPl��GHP
3LWWVEXUJK�3URWRNROO���ZLUG�GLH�7KHUDSLH�LP�2SHUDWLRQVVDDO�DEJHEURFKHQ��ZR�HLQ�I�U�([SODQWDWLRQ
]XVWlQGLJHV� bU]WHWHDP� XQPLWWHOEDU� QDFK� GHU� 7RGHVHUNOlUXQJ� GLH� 2UJDQH� HQWQLPPW�� (V� KDQGHOW
VLFK�GDEHL�XP�VROFKH�3DWLHQWHQ��GLH�QDFK�GHP�$EEUXFK�OHEHQVHUKDOWHQGHU�0D�QDKPHQ�IUHLZLOOLJ
LKUH�2UJDQH�VSHQGHQ�P|FKWHQ�
1DFK� GHP� 3LWWVEXUJK�3URWRNROO� GDUI� GLH� 7RGHVIHVWVWHOOXQJ� VFKRQ� QDFK� ]ZHLPLQ�WLJHP
+HU]VWLOOVWDQG�JHWURIIHQ�XQG�DQVFKOLH�HQG�VRIRUW�PLW�GHU�([SODQWDWLRQ�EHJRQQHQ�ZHUGHQ�

'DV�3LWWVEXUJK�3URWRNROO�EHKDQGHOW�GLH�IROJHQGHQ�GUHL�ZLFKWLJHQ�3UREOHPIHOGHU�

D��GLH�(QWODVWXQJ�YRQ�6FKPHU]HQ�XQG�4XDOHQ�
E��GHU�VFKQHOOH�7RG�
F��GLH�2UJDQEHVFKDIIXQJ�I�U�HLQH�7UDQVSODQWDWLRQ�

9LHOH� HWKLVFKH� 3UREOHPH� ZLH� GDV� GHV� 7KHUDSLHYHU]LFKWHV�� GHV� JHVHOOVFKDIWOLFKHQ� 8PJDQJV� PLW
GHP� 6WHUEHQGHQ� XQG� GHU� 7RGHVGHILQLWLRQ� ZHUGHQ� KLHU� ZLHGHU� DXIJHZRUIHQ�� 'HQQ� GLH
2UJDQVSHQGHU�LP�6LQQH�GHV�3LWWVEXUJK�3URWRNROOV�VLQG�JHVHW]OLFK�JHVHKHQ�QRFK�QLFKW�WRW��G��K��VLH
VLQG�]X�GHP�=HLWSXQNW��]X�GHP�GHU�7RG�HUNOlUW�ZLUG��QRFK�QLFKW�KLUQWRW�
6FKZLHULJNHLWHQ� HUJHEHQ� VLFK� DXV� GHQ� JHVHW]OLFKHQ� 5LFKWOLQLHQ� ]X� .ULWHULHQ� GHV� 7RGHV�� QDFK
GHQHQ�GHU�9HUOXVW�YLWDOHU�)XQNWLRQHQ��HQWZHGHU�KLUQ��RGHU�KHU]RULHQWLHUW���LUUHYHUVLEHO��VHLQ�VROOWH�
0DQ� GDUI� NHLQHQ� =XVWDQG� XQG� NHLQH� 3KDVH� LP� /HEHQ� DOV� �7RG�� EH]HLFKQHQ�� ZHQQ� HLQH
:LHGHUEHOHEXQJ� JUXQGVlW]OLFK� P|JOLFK� HUVFKHLQW�� (LQ� UHYHUVLEOHU� =XVWDQG� VROOWH� QLFKW� 7RG
JHQDQQW�ZHUGHQ�

1DFK� GHP� 3LWWVEXUJK�3URWRNROO� ZLUG� HLQ� 3DWLHQW� I�U� WRW� HUNOlUW�� RKQH� GLH� 0|JOLFKNHLW� GHU
:LHGHUEHOHEXQJ� ]X� QXW]HQ�� GHQQ� :LHGHUEHOHEXQJVPD�QDKPHQ� ZLGHUVSUlFKHQ� GHP� :XQVFK
HLQHV�VWHUEHZLOOLJHQ�3DWLHQWHQ���

'HU�VWHUEHQGH�3DWLHQW�ZLUG�VFKQHOO�LQ�GHQ�2SHUDWLRQVVDDO��EHUI�KUW��HU�ZLUG�GRUW�YRQ�GHU�)DPLOLH
LVROLHUW��GLH�/HEHQVXQWHUVW�W]XQJ�ZLUG� LKP�HQW]RJHQ��XQG�HU�ZLUG�I�U� WRW�HUNOlUW��'HU�3DWLHQW� LVW
MHGRFK�QDFK�]ZHLPLQ�WLJHP�3XOVVWLOOVWDQG�QRFK�QLFKW� �KLUQWRW��� VHOEVW�ZHQQ�PDQ� DQQLPPW��GD�
NHLQHUOHL�EHZX�WH�:DKUQHKPXQJ�LQ�GLHVHU�=HLW�YRUOLHJW�
,VW�GHU�3DWLHQW�WRW��ZHLO�VHLQ�+HU]�QLFKW�PHKU�VFKOlJW"�2GHU�LVW�HU�QRFK�OHEHQGLJ��ZHLO�VHLQ�*HKLUQ
QRFK�DUEHLWHW"
'LH� 3DWLHQWHQ� N|QQWHQ� XQWHU� 3LWWVEXUJK�.ULWHULHQ� LP� 2SHUDWLRQVVDDO� WURW]� GHU� 7RGHVHUNOlUXQJ
QRFK�EHL�%HZX�WVHLQ�VHLQ�XQG�VWHUEHQ�JHQDXJHQRPPHQ�HUVW�DXI�GHP�2SHUDWLRQVWLVFK��5��&��)R[

������������������������������ ����������������������������
���8QLYHUVLW\�RI�3LWWVEXUJK�0HGLFDO�&HQWHU��3ROLF\�DQG�3URFHGXUH�0DQXDO��������$����$���
����'HFLVLRQV�FRQFHUQLQJ�WKH�WUHDWPHQW�DQG�PDQDJHPHQW�RI�WKH�SDWLHQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�GHFLVLRQ�WR
ZLWKGUDZ�PHFKDQLFDO�VXSSRUW�DQG�RU�PHGLFDWLRQV��PXVW�EH�PDGH�VHSDUDWHO\� IURP�DQG�SULRU� WR�GLVFXVVLRQV�RI�RUJDQ
GRQDWLRQ��7KLV�PHDQV�WKDW�DSSURSULDWH�FDQGLGDWHV�IRU�ZLWKGUDZDO�RI�OLIH�VXSSRUW�VKDOO�EH�LGHQWLILHG�LQGHSHQGHQWO\�RI
GRQRU� VWDWXV�� &RQVLGHUDWLRQ� RI� RUJDQ� GRQDWLRQ� VKDOO� RFFXU� RQO\� DIWHU� D� GHFLVLRQ� KDV� EHHQ� PDGH� E\� WKH� SDWLHQW�
VXUURJDWH��RU�IDPLO\�DQG�SK\VLFLDQV�WKDW�WKH�SDWLHQW�EH�DVVLJQHG�WKH�VWDWXV�RI��FRPIRUW�PHDVXUHV�RQO\��DV�LQGLFDWHG�LQ
WKH�0HGLFDO�&HQWHU
V�*XLGHOLQHV�RQ�)RUJRLQJ�/LIH�6XVWDLQLQJ�7UHDWPHQW���(EG�



��

EHWUDFKWHW� GDKHU� GLH� 3LWWVEXUJK�9HUVLRQ� DOV� �DQ� LJQREOH� IRUP� RI� PHGLFDOO\� UDWLRQDOL]HG
FDQQLEDOLVP�WKDW�VKRXOG�EH�SURKLELWHG����

%��:��6KDZ�EHI�UZRUWHW�GDJHJHQ�VROFKH�2UJDQVSHQGHQ�XQG�EHKDXSWHW��GD��GDV��ZDV�3LWWVEXUJK�]X
XQWHUQHKPHQ�EHDEVLFKWLJW��HLQ� IDV]LQLHUHQGHV�.RQ]HSW� VHL��(V�ELHWH�HLQHUVHLWV�YLHO�+RIIQXQJ� I�U
SRWHQWLHOOH�2UJDQHPSIlQJHU�XQG�GHUHQ�$QJHK|ULJH��DQGHUHUVHLWV�N|QQH�HV�DXFK�GLH�)DPLOLHQ�YRQ
3DWLHQWHQ� VWlUNHQ� XQG� WU|VWHQ�� GXUFK� GHUHQ� 7RG� GDV� /HEHQ� DQGHUHU�0HQVFKHQ� DXIUHFKWHUKDOWHQ
ZLUG���

$Q�2UJDQEHVFKDIIXQJ� LQWHUHVVLHUWH�:LVVHQVFKDIWOHU�XQG� ,QVWLWXWLRQHQ�N|QQWHQ�JHQHLJW� VHLQ�� VLFK
XP� GLUHNWH� 0LWWHO� ]XP� VFKQHOOHQ� 7RG� ]X� EHP�KHQ�� GLH� 7RGHV]HLW� EHOLHELJ� IHVW]XVHW]HQ�
0HGLNDPHQWH� XQG� DQGHUH� 0D�QDKPHQ� HLQ]XVHW]HQ�� XP� GLH� /HEHQVIlKLJNHLW� GHU� 2UJDQH� ]X
VLFKHUQ�
'HU�$U]W�GDUI�HLQHU�3HUVRQ�QLFKW�GLUHNW�6FKDGHQ�]XI�JHQ��DEHU�HU�GDUI�VLFK�EHZX�W�DQ�HLQHU�$NWLRQ
EHWHLOLJHQ�� GLH� HLQHP� JXWHQ� =ZHFN� GLHQW�� VHOEVW� ZHQQ� VROFK� HLQH� $NWLRQ� DXFK� VFKlGOLFKH
1HEHQHIIHNWH� KHUYRUEULQJHQ� N|QQWH�� 'HU� +DQGHOQGH� LVW� MHGRFK� PRUDOLVFK� I�U� YRUKHU]XVHKHQGH
YHUPHLGEDUH�1HEHQHIIHNWH�YHUDQWZRUWOLFK��ZHLO�HU�DQGHUV�KlWWH�KDQGHOQ�N|QQHQ�

0HLQHV�(UDFKWHQV�|IIQHQ�2UJDQVSHQGHQ� DXV�+HU]WRWHQ� GDV�7RU� GHV� =ZDQJHV� I�U�3DWLHQWHQ� XQG
GHUHQ�)DPLOLHQ��DXI�P|JOLFKH�Q�W]OLFKH�%HKDQGOXQJHQ�]X�YHU]LFKWHQ�XQG�2UJDQH�]X�VSHQGHQ��XP
DQGHUH� ]X� UHWWHQ�� 'LH� 3DWLHQWHQ� N|QQWHQ� GXUFK� VROFK� HLQH� XWLOLWDULVWLVFKH� $XVHLQDQGHUVHW]XQJ
YHUOHW]W�ZHUGHQ��GLH�NDONXOLHUW��ZHVVHQ�hEHUOHEHQ�EHVWLPPWHQ�=ZHFNHQ�EHVVHU�GLHQW�
9LHOHUOHL�JOHLFK]HLWLJ�ZLUNHQGH�$QOLHJHQ�XQG�:�QVFKH�VLQG�DQ�GLHVHQ�(QWVFKHLGXQJHQ�EHWHLOLJW�
GLH� +RIIQXQJ� GHU� 2UJDQHPSIlQJHU� DXI� /HEHQVUHWWXQJ� XQG� �JHZLQQ�� GHU� :XQVFK� HLQLJHU
PHGL]LQLVFKHU� =HQWUHQ� QDFK� :DKUXQJ� ZLUWVFKDIWOLFKHU� 9RUWHLOH�� ,QWHUHVVH� DP� P|JOLFKVW� QRFK
YHUVWlUNWHQ�5XI�HLQHU�.OLQLN�XQG�DEKlQJLJHU�)RUVFKXQJVXQWHUQHKPHQ�

2UJDQVSHQGHQ� DXV� +HU]WRWHQ� Z�UGHQ� HYHQWXHOO� ]X� 5LVLNHQ� EHL� 2UJDQEHVFKDIIXQJ� XQG� �
WUDQVSODQWDWLRQ�I�KUHQ��LQGHP�0L�UDXHQ�LQ�GHU�%HY|ONHUXQJ�KHUYRUJHUXIHQ�ZHUGHQ�N|QQWH�
,Q�GHQ�/lQGHUQ��LQ�GHQHQ�HV�VFKRQ�VHLW�OlQJHUHU�=HLW�HLQH�UHFKWOLFKH�5HJHOXQJ�GD]X�JLEW��ZHU�DOV
.DGDYHU�2UJDQVSHQGHU� GLHQHQ� GDUI�� EHVWHKW� EHL� 9HUlQGHUXQJHQ� GHUVHOEHQ� GLH� *HIDKU�� GD�� GLH
%HY|ONHUXQJ� GDV� 9HUWUDXHQ� LQ� GLH� 7UDQVSODQWDWLRQVPHGL]LQ� YHUOLHUW�� ZHLO� GLH� *UHQ]H� ]ZLVFKHQ
/HEHQ� XQG� 7RG� YHUZLVFKW� ]X� ZHUGHQ� VFKHLQW�� 6ROFKH� 6RUJHQ� VLQG� I�U� GLH� *HVHOOVFKDIW
DXVUHLFKHQGH� *U�QGH�� H[LVWLHUHQGH� 1RUPHQ� LQ� %H]XJ� DXI� 7UDQVSODQWDWLRQHQ� QLFKW� RKQH� HLQH
ZHLWJHIlFKHUWH�IDFKOLFKH�XQG�|IIHQWOLFKH�'LVNXVVLRQ�]X�lQGHUQ�

�����2UJDQVSHQGHQ�YRQ�/HEHQGHQ�XQG�DXV�/HEHQGHQ���*UHQ]HQ�GHU�=XOlVVLJNHLW

*UXQGVlW]OLFK� VWHOOW� MHGH� 2UJDQHQWQDKPH� EHL� HLQHP� OHEHQGHQ� 6SHQGHU� HLQH� 9HUOHW]XQJ� VHLQHU
N|USHUOLFKHU�,QWHJULWlW�GDU��(LQ�/HEHQGVSHQGHU�JHKW�]ZDU�HLJHQH�JHVXQGKHLWOLFKH�5LVLNHQ�HLQ��DEHU
ZHJHQ� LKUHV��EHUZLHJHQGHQ�&KDUDNWHUV�DOV�:RKOWDW� VLQG� DOWUXLVWLVFKH�/HEHQGVSHQGHQ� LP�HQJHQ
)DPLOLHQ��XQG�%OXWVYHUZDQGWHQNUHLV�NHLQH�6HOWHQKHLW�PHKU�
,Q�HLQHU�1RWVWDQGVVLWXDWLRQ��LQ�GHU�NHLQ�SRVWPRUWDO�HQWQRPPHQHV�2UJDQ�]XU�9HUI�JXQJ�VWHKW��LVW
HLQH�/HEHQGVSHQGH�HUODXEW��'LH�/HEHQGVSHQGH�NDQQ�QLFKW�JDQ]�DXIJHJHEHQ�ZHUGHQ��VROOWH�MHGRFK
DXI� ZHQLJH� $XVQDKPHQ� EHVFKUlQNW� EOHLEHQ�� 6LH� ZLUG� QXU� I�U� SDDUZHLVH� YRUKDQGHQH� 2UJDQH

������������������������������ ����������������������������
���)R[��5��&���������6������
���6KDZ��%��:��-U���������6������



��

�1LHUHQ���� $XJHQ�� RGHU� 2UJDQWHLOH� �/HEHU�� +DXW�� RGHU� UHJHQHULHUEDUH� 2UJDQH� �.QRFKHQPDUN�
HUZRJHQ�XQG�GXUFKJHI�KUW��%HL�GHQ�/XQJHQ�LVW�GLH�6SHQGH�YRQ�HLQHP�/HEHQGHQ�SUREOHPDWLVFK�
ZHLO�GHU�9HUOXVW�HLQHV�/XQJHQIO�JHOV�VFKZHUZLHJHQGH�9LWDOVFKlGLJXQJHQ�QDFK�VLFK�]LHKHQ�NDQQ�
'LH� (UJHEQLVVH� ]ZLVFKHQ� JHQHWLVFK� QDKHQ� 9HUZDQGWHQ� VLQG� GDEHL� GHXWOLFK� J�QVWLJHU� DOV� GLH
]ZLVFKHQ�1LFKWYHUZDQGWHQ��%HVRQGHUV� EHL� GHU� JHQHWLVFKHQ� ,GHQWLWlW� HLQHLLJHU�=ZLOOLQJH� EHVWHKW
GHU�JUR�H�9RUWHLO��GD��VLFK� HLQH� LQWHQVLYH� ,PPXQVXSSUHVVLRQ�HU�EULJW��(LQ�ZHVHQWOLFKHU�9RUWHLO
GHU�/HEHQGVSHQGH�LVW�HLQH�]HLWOLFK�SODQEDUH�7UDQVSODQWDWLRQ�PLW�:DUWH]HLWYHUN�U]XQJ�

'LH� IUHLZLOOLJH� 2UJDQVSHQGH� HLQHV� JHVXQGHQ� 0HQVFKHQ� Ol�W� VLFK� VRZRKO� YRQ� GHP� P|JOLFKHQ
1XW]HQ�I�U�GHQ�(PSIlQJHU�ZLH�YRP�*HPHLQZRKO�KHU�UHFKWIHUWLJHQ��VRIHUQ�VLH�GHQ�6SHQGHU�QLFKW
ZHVHQWOLFK�EHHLQWUlFKWLJW��(V�JLEW�DEHU�JUXQGVlW]OLFKH�(LQVFKUlQNXQJHQ�I�U�/HEHQGVSHQGHQ�WURW]
GHU� HYHQWXHOOHQ� )UHLZLOOLJNHLW� HLQHV� 6SHQGHUV�� $QJHVLFKWV� GHU� ,UUHYHUVLELOLWlW� GHU� PHLVWHQ
HLQVFKOlJLJHQ� 5LVLNHQ� PX�� GHU� 2UJDQVSHQGHU� GDYRQ� DEJHKDOWHQ� ZHUGHQ�� XQYHUQ�QIWLJ� KRKH
5LVLNHQ� HLQ]XJHKHQ�� (LQHP� OHEHQGHQ� 6SHQGHU� G�UIHQ� QXU� HQWEHKUOLFKH� 2UJDQH� HQWQRPPHQ
ZHUGHQ�
(LQH�/HEHQGVSHQGH�LVW�DXFK�EHL�HLQHP�JHULQJHQ�5LVLNR�QXU�GDQQ�DN]HSWDEHO��ZHQQ�GHU�6SHQGHU
QDFK�YROOVWlQGLJHU�,QIRUPDWLRQ�XQG�XPIDVVHQGHU�$XINOlUXQJ��EHU�$UW�XQG�8PIDQJ�GHV�(LQJULIIV
VRZLH� �EHU�P|JOLFKH�� DXFK� HQWIHUQW� OLHJHQGH� )ROJHQ� XQG� 5LVLNHQ� I�U� VHLQH� HLJHQH� *HVXQGKHLW
]XVWLPPW���

)�U� IUHLZLOOLJH� 2UJDQVSHQGHQ� VROOWHQ� VLFK� JUXQGVlW]OLFK� QXU� JHVXQGH�� XUWHLOV�� XQG
KDQGOXQJVIlKLJH�0HQVFKHQ�]XU�9HUI�JXQJ�VWHOOHQ���DOVR�NHLQH�.LQGHU��NHLQH�*HLVWHVNUDQNH��NHLQH
6WUlIOLQJH�

:HQQ�HLQ�.LQG�DOOHLQ�]XP�=ZHFN�GHU�2UJDQ��RGHU�*HZHEHVSHQGH�JH]HXJW�ZLUG��VWHOOW�GLHV�HLQHQ
RIIHQNXQGLJHQ� 9HUVWR�� JHJHQ� GDV� .DQWLVFKH� 3ULQ]LS� GDU�� GD�� PDQ� QLHPDOV� HLQ� PHQVFKOLFKHV
:HVHQ�EOR��DOV�HLQ�0LWWHO�]X�HLQHP�=ZHFN�YHUZHQGHQ�GDUI��VRQGHUQ�LPPHU�DXFK�DOV�HLQHQ�=ZHFN
DQ�VLFK�EHKDQGHOQ�VROOWH��'LH�9HUZHQGXQJ�]X�7UDQVSODQWDWLRQV]ZHFNHQ�EHL� ULVLNRUHLFKHQ�)lOOHQ
N|QQWH�DOV�HLQH�PRUDOLVFK�XQDN]HSWDEOH�)RUP�GHU�$XVEHXWXQJ�DQJHVHKHQ�ZHUGHQ��:HQQ�HV�QXU
XP� ULVLNRDUP� UHJHQHULHUEDUHV� *HZHEH� JHKW�� VROOWH� PDQ� GLH� =HXJXQJ� HLQHV� .LQGHV� DOV
*HZHEHVSHQGHU� DN]HSWLHUHQ� E]Z�� WROHULHUHQ�� 'DV� %DE\� ZXUGH� ]ZDU� ]XU� /HEHQVUHWWXQJ� HLQHV
DQGHUHQ�.LQGHV�JHERUHQ��DEHU�HV�EOHLEW�QLFKW� I�U� LPPHU�QXU�HLQ�0LWWHO��(V�ZLUG�YRQ�GHQ�(OWHUQ
HEHQVR�DOV�=ZHFN�DQJHVHKHQ�
'�UIHQ�GDQQ�bU]WH�YRQ�QLFKW�HLQZLOOLJXQJVIlKLJHQ�3HUVRQHQ��]��%��HLQHP�PLQGHUMlKULJHQ�.LQG�
ULVLNRDUP�UHJHQHULHUEDUH�*HZHEH�HQWQHKPHQ��XP�GDPLW�HLQ�DQGHUHV�)DPLOLHQPLWJOLHG�]X�UHWWHQ�
ZHQQ�GLH�(OWHUQ�RGHU�GLH�JHVHW]OLFKHQ�6RUJHEHUHFKWLJWHQ�GDUXP�JHEHWHQ�KDEHQ"�:LHZHLW� LVW�GHU
:LOOH�GHV�.LQGHV�LQ�GLHVHP�)DOO�]X�UHVSHNWLHUHQ"

������������������������������ ����������������������������
���'LH�/HEHQGVSHQGH�1LHUHQWUDQVSODQWDWLRQ�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�PDFKW�FD������ELV�����DOOHU�GXUFKJHI�KUWHQ
1LHUHQWUDQVSODQWDWLRQHQ� DXV�� :lKUHQG� LP� �EULJHQ� (XURSD� GLH� 4XRWH� YHUZDQGWHU� /HEHQGVSHQGHU� EHL
1LHUHQWUDQVSODQWDWLRQHQ�QLHGULJ�LVW��%XQGHVUHSXEOLFN�XQG�)UDQNUHLFK��������6FKZHL]�����6SDQLHQ�������,WDOLHQ����
8.������OLHJW�GLHVHU�$QWHLO�LQ�6NDQGLQDYLHQ�����
6LHKH�6FKRHSSH��:���������6�����
'LH�PHGL]LQLVFKHQ�9RUDXVVHW]XQJHQ�]XU�'XUFKI�KUXQJ�HLQHU�/HEHQGVSHQGH�VLQG�GDGXUFK�HUI�OOW��GD��GHU�6SHQGHU�GLH
JOHLFKH� %OXWJUXSSH� EHVLW]HQ� PX�� ZLH� GHU� (PSIlQJHU�� GHU� &URVVPDWFK�7HVW� QHJDWLY� VHLQ� PX��� VlPWOLFKH
2UJDQV\VWHPH� GHV� SRWHQWLHOOHQ� 6SHQGHUV� YROONRPPHQ� JHVXQG� VHLQ� XQG� EHLGH� 1LHUHQ� HLQH� RSWLPDOH� )XQNWLRQ
DXIZHLVHQ�P�VVHQ�
6LHKH�GD]X�/DQG��:���������6������
���(QWZXUI�HLQHV�0XVWHUJHVHW]HV�]XU�7UDQVSODQWDWLRQ��6WDQG���������������6������



��

)DPLOLHQ� KDEHQ� JHPHLQVDPH� =LHOH�� ZRI�U� HLQ� PHKU� RGHU� ZHQLJHU� SHUV|QOLFKHV� 2SIHU� HUZDUWHW
ZHUGHQ� NDQQ�� 2UJDQVSHQGHQ� XQWHU� )DPLOLHQPLWJOLHGHUQ�� GLH� PLQLPDOH� 5LVLNHQ� XQG� JHULQJHQ
6FKDGHQ�PLW�VLFK�EULQJHQ���]��%��%OXW��XQG�.QRFKHQPDUNVSHQGHQ���I|UGHUQ�GDV�)DPLOLHQZRKO��,Q
VROFK�HLQHP�)DOO�NDQQ�GDV�.LQG�DOV�6SHQGHU�GLHQHQ��IDOOV�HV�VLFK�GD]X�EHUHLW�HUNOlUW��'HU�6SHQGHU
ZLUG� QLFKW� EOR�� DOV� HLQ� 0LWWHO� EHQXW]W�� VRQGHUQ� GDV� :RKO� GHV� 6SHQGHUV� LVW� PLW� GHP� GHV
(PSIlQJHUV�YHUEXQGHQ�
/��)��5RVV���DUJXPHQWLHUW��GD��GLH�(OWHUQ�HUPlFKWLJW�ZHUGHQ�VROOWHQ��GLH�%HWHLOLJXQJ�LKUHV�.LQGHV
DOV� HLQHV�2UJDQVSHQGHUV� I�U� HLQ� DQGHUHV� )DPLOLHQPLWJOLHG� ]X]XODVVHQ��1DFK� VHLQHU� $XIIDVVXQJ
N|QQHQ� NRPSHWHQWH� .LQGHU� XQG� GHUHQ� (OWHUQ� HLQHU� 6SHQGH� VHLWHQV� GHV� .LQGHV� ]XVWLPPHQ�� GLH
HUQVWKDIWH� 5LVLNHQ� XQG� 6FKlGHQ� YHUXUVDFKHQ� NDQQ�� 'DV� 9HWR� HLQHU� GHU� EHWUHIIHQGHQ� 3HUVRQHQ
VROOWH�MHGRFK�YHUELQGOLFK�VHLQ���

'LHVH� $XIIDVVXQJ� VFKHLQW� PLU� VHKU� IUDJZ�UGLJ�� GD� VROFK� HLQH� 6SHQGH� HLQH� YRUDXVVHKEDUH
*HVXQGKHLWVVFKlGLJXQJ� GHV� .LQGHV� LQ� .DXI� QLPPW�� 'DPLW� ZLUG� GDV� 5HFKW� GHV� .LQGHV� DXI
N|USHUOLFKH�,QWHJULWlW�QLFKW�UHVSHNWLHUW�XQG�GDV�.LQG�HLQHU�*HIDKU�DXVJHVHW]W��(OWHUQ�XQG�bU]WH�DOV
YHUDQWZRUWOLFK�+DQGHOQGH�VROOWHQ�YRUDXVVHKEDUH�6FKlGHQ�GHV�.LQGHV�YHUKLQGHUQ�
%HL� (QWVFKHLGXQJHQ� I�U� GLH� 2UJDQVSHQGH� HLQHV� .LQGHV� NDQQ� GLH� (OWHUQDXWRULWlW� QLFKW
JHUHFKWIHUWLJW�ZHUGHQ��VHOEVW�ZHQQ�VLH�NHLQH�EHGHXWHQGHQ�5LVLNHQ�XQG�6FKlGHQ�YHUXUVDFKHQ��'LH
(OWHUQ�N|QQHQ�LKU�.LQG�ZHGHU�]X�HLQHU�1LHUHQ��QRFK�]X�HLQHU�.QRFKHQPDUNVSHQGH�]ZLQJHQ��(V
ZlUH� PRUDOLVFK� VHKU� EHGHQNOLFK�� ZHQQ� HLQ� .LQG� JH]ZXQJHQ� ZHUGHQ� N|QQWH�
.QRFKHQPDUNVSHQGHU� ]X� ZHUGHQ�� ZlKUHQG� GLH� *HVHOOVFKDIW� NHLQHQ� NRPSHWHQWHQ� (UZDFKVHQHQ
]ZLQJW�� DOV� 2UJDQVSHQGHU� ]X� GLHQHQ�� RKQH� HYHQWXHOOH� 5LVLNHQ� XQG� ]X� HUZDUWHQGH� 6FKlGHQ� ]X
EHU�FNVLFKWLJHQ�

:HQQ�GDV�5LVLNR�I�U�GHQ�2UJDQVSHQGHU�DOV�VHKU�JHULQJ�YHUQDFKOlVVLJW�ZHUGHQ�NDQQ��HUKHEW�VLFK
GLH� )UDJH�� RE� GHU� SRWHQWLHOOH� 2UJDQVSHQGHU� ]XU� 2UJDQVSHQGH� PRUDOLVFK� YHUSIOLFKWHW� LVW�� (LQH
9HUSIOLFKWXQJ�]X�HLQHU�2UJDQVSHQGH�PDFKW�GLH�(LQZLOOLJXQJ�GHV�6SHQGHUV�QRWZHQGLJ��ZHLO� GHU
6SHQGHU�VLFK�GDEHL�VHLQHU�9HUDQWZRUWXQJ�I�U�DQGHUH�*OLHGHU�HLQHU�*HPHLQVFKDIW�EHZX�W�ZHUGHQ
PX���$XI�GHQ�SRWHQWLHOOHQ�6SHQGHU�VROOWH�NHLQ�'UXFN�DXVJH�EW�ZHUGHQ�
'DKHU�PX��DXFK�EHL�GHU�/HEHQGVSHQGH�LQQHUKDOE�GHV�)DPLOLHQNUHLVHV���VRUJIlOWLJ�JHSU�IW�ZHUGHQ�
RE� GLH� (QWVFKHLGXQJ� ]XU� 6SHQGH� QLFKW� XQWHU� SV\FKLVFKHP�'UXFN� ]XVWDQGH� JHNRPPHQ� LVW�� (LQ
(PSIlQJHU�N|QQWH�VLFK�VWlQGLJ�DOV�6FKXOGQHU�I�KOHQ��GHU�VHLQH�6FKXOGHQ�QLHPDOV�WLOJHQ�NDQQ��(LQ
1LFKW�6SHQGHU�� GHU� QLFKW� EHUHLW� LVW�� VHLQH� 2UJDQH� HLQHP� NUDQNHQ� )DPLOLHQDQJHK|ULJHQ� ]X
VSHQGHQ�� N|QQWH� VSlWHU� XQWHU� 6FKXOGJHI�KOHQ� OHLGHQ�� 6ROFKH� %HODVWXQJHQ� JHIlKUGHQ� QRUPDOH
%H]LHKXQJHQ�]ZLVFKHQ�HLQDQGHU�QDKHVWHKHQGHQ�0HQVFKHQ�

(V�VROOWH�DXFK�JUXQGVlW]OLFK�DXVJHVFKORVVHQ�ZHUGHQ��GD��GLH�%H]LHKXQJ�]ZLVFKHQ�6SHQGHU�XQG
(PSIlQJHU�GXUFK�ILQDQ]LHOOH�9RUWHLOH��(USUHVVXQJ�RGHU�$EKlQJLJNHLW�EHODVWHW�ZLUG�
$X�HUGHP� VLQG� EHL� GHU� /HEHQGVSHQGH� QLFKW� QXU� JUXQGOHJHQGH� 9HUVRUJXQJ�� VRQGHUQ� DXFK
]XVlW]OLFKH�1DFKEHKDQGOXQJ�XQG�SV\FKRVR]LDOH�%HWUHXXQJ�VLFKHU]XVWHOOHQ�

(V� LVW� MHGRFK� VFKZLHULJ� ]X� HUNHQQHQ�� RE� HLQ� 0HQVFK� VLFK� IUHLZLOOLJ� RGHU� DXV� ILQDQ]LHOOHQ
%HZHJJU�QGHQ� HQWVFKLHGHQ� KDW�� VHLQH� 2UJDQH� ]X� VSHQGHQ�� (V� ZlUH� P|JOLFK�� �GD�� VLFK� HLQ
JHNDXIWHU� 2UJDQVSHQGHU� DOV� JXWHU� )UHXQG� GHV� (PSIlQJHUV� DXVJLEW� RGHU� JDU� GLH� (PSIlQJHULQ

������������������������������ ����������������������������
���5RVV��/��)���������6����������
���(EG���6������
��� %HL� HLQHU� OLEHUDOLVLHUWHQ� 2UJDQVSHQGH� LQQHUKDOE� HLQHU� )DPLOLH� VROOWH� GLH� 2UJDQ�EHUWUDJXQJ� VRZRKO� ]ZLVFKHQ
(KHOHXWHQ�DOV�DXFK�]ZLVFKHQ�/HEHQVJHIlKUWHQ�XQG�]ZLVFKHQ�QDKHQ�)UHXQGHQ�QLFKW�YHUZHLJHUW�ZHUGHQ�



��

KHLUDWHW����� ZRPLW� GDQQ� GLH� .RPPHU]LDOLVLHUXQJ� GHV� 7UDQVSODQWDWLRQVZHVHQV� HUP|JOLFKW� ZlUH�
'LH� *HIDKU� GHV� NULPLQHOOHQ� 2UJDQKDQGHOV� EHVWHKW� DXFK�� ZHQQ� PDQ� GLH� /HEHQGVSHQGH� YRQ
1LFKWYHUZDQGWHQ�DOOJHPHLQ�]XOl�W��(V�ZLUG�9HUVXFKH�JHEHQ��2UJDQH�YRQ�/HEHQGHQ�JHJHQ�(QWJHOW
]X�HUKDOWHQ�

�����'DV�3UREOHP�GHV�2UJDQKDQGHOV

6ROOWH�GHU�0DQJHO�DQ�7UDQVSODQWDWHQ�]XQHKPHQ��LVW�HLQH�.RPPHU]LDOLVLHUXQJ�YRQ�2UJDQVSHQGHQ
YRQ� 6HLWHQ� /HEHQGHU� VLFKHUOLFK� I�U� GLH� =XNXQIW� QLFKW� DXV]XVFKOLH�HQ���� ,Q� HLQLJHQ
DX�HUHXURSlLVFKHQ� /lQGHUQ� �]�%�� 86$�� 0H[LNR�� .RUHD�� ZXUGH� GDPLW� EHJRQQHQ�� DXFK
QLFKWYHUZDQGWH�/HEHQGVSHQGHU��GLH�QDFK�PHGL]LQLVFKHQ�.ULWHULHQ�]X�HLQHU�2UJDQVSHQGH�JHHLJQHW
VLQG��KHUDQ]X]LHKHQ��'DEHL�PX��EHLQDKH�]ZDQJVOlXILJ�GLH�%HI�UFKWXQJ�DXINRPPHQ��GD��EHL�GHU
2UJDQWUDQVSODQWDWLRQ� LQ� =XNXQIW� GRFK� HLQPDO� NRPPHU]LHOOH� *HVLFKWVSXQNWH� HLQH� 5ROOH� VSLHOHQ
N|QQWHQ�

'LH�%HUHFKWLJXQJ��]X�NQDSSHQ�PHGL]LQLVFKHQ���OHEHQVHUKDOWHQGHQ�5HVVRXUFHQ�=XJDQJ�]X�ILQGHQ�
GDUI�QLFKW�GXUFK�LQGLYLGXHOOH�ILQDQ]LHOOH�0|JOLFKNHLWHQ�GHU�%HZHUEHU�EHVWLPPW�ZHUGHQ��bU]WOLFKH
%HP�KXQJHQ�P�VVHQ� VR]LDO� YHUWUlJOLFK� VHLQ� LQ� GHP�6LQQH�� GD�� VLFK�1XW]HQ� XQG� /DVWHQ� VR]LDO
DQJHPHVVHQ�YHUWHLOHQ��7URW]GHP�ZLUG�HV�LPPHU�0HQVFKHQ�JHEHQ��GLH�EHUHLW�VLQG��XQJHZ|KQOLFK
KRKH�.RVWHQ�I�U�HLQ�QHXHV�2UJDQ�DXI]XEULQJHQ��DQGHUHUVHLWV�ZLUG�HV�DXFK�0HQVFKHQ�JHEHQ��GLH
EHUHLW�VLQG��VLFK�HLQH�]��%��1LHUH�I�U�HLQ�DQJHPHVVHQHV�(QWJHOW�H[SODQWLHUHQ�]X�ODVVHQ��'DKHU�PX�
GHU�2UJDQKDQGHO�VRUJIlOWLJ�EHZHUWHW�ZHUGHQ��XP�P|JOLFKH�0L�EUlXFKH�]X�YHUKLQGHUQ�

'LH�)UDJH��RE�XQG�JJIV�� LQ�ZHOFKHU�+|KH�DQ�GHQ�/HEHQGVSHQGHU��HLQHQ�QRFK� OHEHQGHQ�6SHQGHU
RGHU� DQ� GLH� $QJHK|ULJHQ� HLQHV� YHUVWRUEHQHQ� 6SHQGHUV� HLQ� (QWJHOW� JH]DKOW� ZHUGHQ� VROO�� PX�
ZHJHQ�P|JOLFKHU�0L�EUDXFKVJHIDKU�VHKU�VRUJIlOWLJ�JHSU�IW�ZHUGHQ�
6ROO� MHJOLFKH� =DKOXQJ� DQ� GHQ� 6SHQGHU� DXVJHVFKORVVHQ� VHLQ"� 6ROO� GHP� 6SHQGHU� E]Z�� GHQ
$QJHK|ULJHQ� DOV� $QHUNHQQXQJ� I�U� GDV� JHEUDFKWH� 2SIHU� HLQH� EHVWLPPWH� IHVWVWHKHQGH� 6XPPH
JH]DKOW�ZHUGHQ��PLW�GHUHQ�+LOIH�HYHQWXHOOH�1DFKWHLOH�OHLFKWHU�LQ�.DXI�]X�QHKPHQ�ZlUHQ"
2UJDQVSHQGHQ�DXV�|NRQRPLVFKHQ�0RWLYHQ�ZHUGHQ�LQ�GHU�gIIHQWOLFKNHLW�ZHLWJHKHQG�XQG�GHXWOLFK
DEJHOHKQW��ZHLO�GDGXUFK�GHU�0HQVFK�LQVWUXPHQWDOLVLHUW�ZLUG��G��K��VHLQ�/HLE�QXU�QRFK�DOV�0LWWHO
XQG�QLFKW�DOV�=ZHFN�EHWUDFKWHW�ZLUG��6R�LVW�GHU�9HUNDXI�HLJHQHU�2UJDQH�XP�GHV�*HZLQQHV�ZLOOHQ
HLQ� 9HUVWR�� JHJHQ� GLH� 0HQVFKHQZ�UGH�� 'HQQRFK� LVW� GHU� 9HUNDXI� GHU� 2UJDQH� LQ� EHVWLPPWHQ
)lOOHQ� NHLQH� :�UGHYHUOHW]XQJ�� 'D�� HLQ� ,QGHU� ]�%�� HLQH� 1LHUH� RSIHUW�� XP� VHLQHQ� .LQGHUQ� HLQ
6WXGLXP� ]X� HUP|JOLFKHQ�� VFKHLQW�PRUDOLVFK� YROONRPPHQ� DN]HSWDEHO��:DV� QLFKW� DN]HSWDEHO� LVW�
EHVWHKW� LQ� GHU� 'XOGXQJ� HLQHV� YHUEUHLWHWHQ� (OHQGV�� GDV� 0HQVFKHQ� LQ� VROFKH� YHU]ZHLIHOWHQ
6LWXDWLRQHQ�EULQJW��0DQ�PX��DOOHV�WXQ��XP�VROFKH�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�DE]XVFKDIIHQ�

'LH� *HJQHU� GHV� 2UJDQKDQGHOV� IRUGHUQ� HLQ� VWUHQJHV� 9HUERW� GHV� 2UJDQKDQGHOV�� �=DKOUHLFKH
*HIDKUHQ��]��%��GLH�5HODWLYLHUXQJ�GHU�PHGL]LQLVFKHQ�,QGLNDWLRQ�GXUFK�ILQDQ]LHOOH�*HVLFKWVSXQNWH
RGHU�GDV�5LVLNR�YRQ�5HSUHVVDOLHQ�]ZLVFKHQ�6SHQGHU��XQG�(PSIlQJHUVHLWH��PDFKHQ�QLFKW�QXU�XQWHU

������������������������������ ����������������������������
���'DKO��-������������6������
���%HL�HLQHU�%OXW�EHUWUDJXQJ�VLQG�+DQGHO�XQG�(QWORKQXQJ�XQXPVWULWWHQ��ZHLO�GHU�6SHQGHU�NHLQHQ�GDXHUQGHQ�6FKDGHQ
HUOHLGHW�
��� %HL� NQDSSHQ� PHGL]LQLVFKHQ� 5HVVRXUFHQ� P��WH� DXFK� XQWHUVFKLHGHQ� ZHUGHQ� ]ZLVFKHQ� QRWZHQGLJHQ� XQG
OHEHQVUHWWHQGHQ��XQG�HKHU�OX[XUL|VHQ�RGHU�$QQHKPOLFKNHLWHQ�YHUJU|�HUQGHQ�0D�QDKPHQ��]�%��.RVWHQ�NRVPHWLVFKHU
2SHUDWLRQHQ�RGHU�,Q�YLWUR�)HUWLOLVDWLRQ�



��

GHP� *HERW� GHU� )DLUQHVV� HLQ� DXVQDKPVORVHV� 9HUERW� GHV� 2UJDQKDQGHOV� QRWZHQGLJ����� 0DQFKH
(WKLNHU�EHKDXSWHQ��GD��2UJDQVSHQGHQ�GXUFK�ILQDQ]LHOOH�$QUHL]H�PDQLSXOLHUEDU��]X�HU]ZLQJHQ�XQG
GDPLW�XQIUHLZLOOLJ�VHLHQ��'D�GLH�*HIDKUHQ�YRQ�0DQLSXODWLRQ��=ZDQJ�XQG�(USUHVVXQJ�QLFKW�Y|OOLJ
DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ��VROOWH�GHU�2UJDQKDQGHO�JUXQGVlW]OLFK�YHUERWHQ�ZHUGHQ�

'DJHJHQ�EHKDXSWHQ�GLH�%HI�UZRUWHU�GHV�2UJDQKDQGHOV��GD��HLQ�9HUERW�YRQ�2UJDQYHUNlXIHQ�GLH
$UPHQ� GHU� OHW]WHU� 0|JOLFKNHLW� EHUDXEH�� LKUH� ILQDQ]LHOOH� 6LWXDWLRQ� ]X� YHUEHVVHUQ�� 6LH
DUJXPHQWLHUHQ� ZHLWHU�� GD�� HLQ� +DQGHO� PLW� 2UJDQHQ� YRQ� /HEHQGVSHQGHUQ� GLH� PHGL]LQLVFK�
|NRQRPLVFKH�8QJOHLFKKHLW�]ZLVFKHQ� UHLFKHQ�1DFKIUDJHUQ�XQG�DUPHQ�$QELHWHUQ�QLFKW�YHUVWlUNW�
VRQGHUQ�DXVJOHLFKW��GD�HU�GLH�$QELHWHU�DXI�.RVWHQ�GHU�1DFKIUDJHU�|NRQRPLVFK�EHVVHUVWHOOW�
)HUQHU�VHKHQ�$UPH�LQ�ZLUWVFKDIWOLFK�EHQDFKWHLOLJWHQ�RGHU�EHGUlQJWHQ�/lQGHUQ�LP�9HUNDXI�HLJHQHU
2UJDQH� X�� 8�� HLQHQ� $XVZHJ� DXV� LKUHP� (OHQG�� 6R� ZLUG� HV� NDXP� P|JOLFK� VHLQ�� GHQ
XQWHUKDOWVVLFKHUQGHQ�2UJDQYHUNDXI�]X�XQWHUGU�FNHQ�
'LHVH� SRVLWLYH� %HJU�QGXQJ� GHV� 2UJDQKDQGHOV� EHUXIW� VLFK� HUVWHQV� DXI� +LOIH� I�U� NUDQNH
0LWPHQVFKHQ��]ZHLWHQV�DXI�+LOIH�I�U�GHQ�6SHQGHU�VHOEVW�XQG�VHLQH�)DPLOLH��GLH�LQ�ILQDQ]LHOOHU�1RW
VLQG���

(LQ� *HJHQDUJXPHQW� ODXWHW�� GD�� GHU� 2UJDQKDQGHO� GLH� 0HQVFKHQZ�UGH� YHUOHW]H�� 6R� EHKDXSWHW
0XQ]HU���,I�RQH�KDV�D�IXOOIOHGJHG�PDUNHW�RQ�ERWK�WKH�VXSSO\�DQG�GHPDQG�VLGHV��WKHQ�RQH�PD\�JHW
WKH�UHVXOW�WKDW�RQO\�WKH�SRRU�ZLOO�VHOO�DQG�RQO\�WKH�ULFK�ZLOO�EX\�RUJDQV��7KLV�UHVXOW�ZLOO�WUDQVSRVH
H[LVWLQJ� LQHTXDOLWLHV� LQ� WKH� GLVWULEXWLRQ� RI� LQFRPH� DQG� ZHDOWK� LQWR� QHZ� LQHTXDOLWLHV� LQ� WKH
RSSRUWXQLW\�IRU�DQ�H[WHQGHG�KHDOWK\�OLIH����

1DFK�.DQWV�(WKLN�LVW�GHU�9HUNDXI�HLJHQHU�2UJDQH�XP�GHV�*HZLQQV�ZLOOHQ�HLQ�9HUVWR��JHJHQ�GLH
:�UGH� GHV� 0HQVFKHQ�� -HGRFK� KDOWH� LFK� HV� LQ� XQVHUHU� KHXWLJHQ� :HOW� I�U� P|JOLFK�� DQ� GHP
PRUDOLVFKHQ� *UXQGVDW]� IHVW]XKDOWHQ�� GD�� MHGHV� ,QGLYLGXXP� VSRQWDQ� HQWVFKHLGHQ� GDUI�� ZDV� PLW
VHLQHP�.|USHU�JHVFKLHKW��$QGHUHUVHLWV�LVW�]X�EHI�UFKWHQ��GD��GLH�,QVWUXPHQWDOLVLHUXQJ�GHV�/HLEHV
HLQHQ� JHZLQQRULHQWLHUWHQ� 9HUNDXI� YRQ� 2UJDQHQ� HLQHV� KLUQWRWHQ� 6SHQGHUV� I|UGHUW�� %HVRQGHUV
VFKZLHULJ�ZLUG�GLH�6LWXDWLRQ��ZHQQ�DXVVFKOLH�OLFK�$QJHK|ULJH�GDI�U�YHUDQWZRUWOLFK�VLQG��]��%��XP
.UDQNHQKDXVUHFKQXQJHQ�]X�EH]DKOHQ�

'HU�$QVDW]�HLQHV�IUHLHQ�2UJDQPDUNWHV�DXI�GHP�GLH�0D[LPH�JLOW��ZHU�DP�PHLVWHQ�EH]DKOHQ�NDQQ�
VROO�GDV�]XU�9HUI�JXQJ�VWHKHQGH�2UJDQ�EHNRPPHQ��JHKW�YRQ�GHU�*OHLFKKHLW�DOOHU�0HQVFKHQ�YRU
GHP� *HVHW]� GHV� 0DUNWHV� DXV� XQG� EDVLHUW� DXI� GHP� 5HFKW� GHV� ,QGLYLGXXPV�� VHLQH
/HEHQVYHUVLFKHUXQJ�DXI�HLJHQH�)DXVW�]X�EHWUHLEHQ��'HU� JU|�WH�7HLO� GHU�KHXWLJHQ�PHGL]LQLVFKHQ
(LQULFKWXQJHQ� ZLUG� DXV� |IIHQWOLFKHQ� 0LWWHOQ� PLWILQDQ]LHUW�� $Q� GHU� (QWZLFNOXQJ� GHU
9HUSIODQ]XQJVWHFKQLN� ZLUNHQ� (LQ]HOQH� PLW�� GLH� .UDQNHQNDVVHQEHLWUlJH� DOOHU� 0LWJOLHGHU� KDEHQ
GHQ�$XIVFKZXQJ�GHU�7UDQVSODQWDWLRQVPHGL]LQ� HUP|JOLFKW��$EHU�ZHQQ� GLH�2UJDQWUDQVSODQWDWLRQ
XQEH]DKOEDU� ZLUG�� ZHUGHQ� VHLQH� 6HJQXQJHQ� QXU� GHQHQ� XQEHVFKUlQNW� ]XJXWH� NRPPHQ�� GLH
LPVWDQGH�VLQG��I�U�HLQ�QHXHV�2UJDQ�]X�]DKOHQ�

:HJHQ� GHU� KRKHQ� .RVWHQ� YRQ� 2UJDQWUDQVSODQWDWLRQHQ� XQG� DXIJUXQG� GHV� 0DQJHOV� DQ
7UDQVSODQWDWHQ� VSLHOW� LQ� /lQGHUQ�� ZR� HV� NHLQH� .UDQNHQYHUVLFKHUXQJHQ� JLEW� RGHU� ZR� GLH

������������������������������ ����������������������������
���'UHHV��*���6FKHOG��+��+���D��D��2���6�����
���(LJOHU��)��:���������6�����
���0XQ]HU��6��5���������6������
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.UDQNHQNDVVH�GLH�*HVXQGKHLWVYHUVRUJXQJ�QXU�EHJUHQ]W�JHZlKUOHLVWHW��GLH�=DKOXQJVIlKLJNHLW�GHV
3DWLHQWHQ�HLQH�JUR�H�5ROOH�
,Q�*HVHOOVFKDIWHQ��ZR�HV�NHLQH�JHVHW]OLFKH�3IOLFKWNUDQNHQYHUVLFKHUXQJ�JLEW��LVW�HV�I�U�GLH�PHLVWHQ
%�UJHU� XQP|JOLFK�� HLQHQ� KRKHQ� %HLWUDJ� I�U� GLH� PHGL]LQLVFKH� 9HUVRUJXQJ� ]X� ]DKOHQ�� )ROJOLFK
EOHLEHQ� VLH� YRQ� lU]WOLFKHQ� %HKDQGOXQJHQ�� GLH� VLH� X�� 8�� EUDXFKHQ�� DXVJHVFKORVVHQ�� ,KUH
=DKOXQJVXQIlKLJNHLW� LQ�$QEHWUDFKW�HLQHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�GDUI� MHGRFK�DOV�QLFKW�DOOHLQ
YRQ�LKQHQ�YHUVFKXOGHW�EH]HLFKQHW�ZHUGHQ��VRQGHUQ�LVW�DXFK�GHP�*HVHOOVFKDIWVV\VWHP�DQ]XODVWHQ�
LQ�GHP�VLH�QLFKW�OHLFKW�GHQ�=XJDQJ�]X�JHUHFKWHQ�9HUWHLOXQJHQ�ILQGHQ�XQG�YHUODQJHQ�N|QQHQ��(LQ
3UREOHP�OLHJW�VLFKHU�DXFK�GDULQ��GD��GLH�0D[LPDOYHUVRUJXQJ�I�U�DOOH�QLFKW�ILQDQ]LHUEDU�LVW�

0HOGXQJHQ� �EHU� 9HUEUHFKHQ� LQWHUQDWLRQDOHU� 2UJDQKlQGOHUEDQGHQ�� GLH� .LQGHU� DXV� GHU� 'ULWWHQ
:HOW�HUPRUGHQ�XQG�GHUHQ�2UJDQH�]XU�7UDQVSODQWDWLRQ� LQ� UHLFKHQ�/lQGHUQ�YHUNDXIHQ��KDEHQ�GLH
gIIHQWOLFKNHLW� LPPHU�ZLHGHU�DXIJHVFKUHFNW��2EZRKO�VROFKH�%HULFKWH�QLFKW� LPPHU�ELV� LQV�'HWDLO
QDFKZHLVEDU�VLQG��LVW�XQWHU�([SHUWHQ�LQ]ZLVFKHQ�XQEHVWULWWHQ��GD��HV�HLQHQ�RUJDQLVLHUWHQ�+DQGHO
PLW�7UDQVSODQWDWHQ�JLEW�
'XUFK� GHQ� 2UJDQKDQGHO� LVW� GHU� .|USHU� ]X� HLQHU� YHUZHUWEDUHQ� :DUH� JHZRUGHQ�� 'LH� *HIDKU
ZDFKVHQGHU�.ULPLQDOLWlW�EHL�2UJDQEHVFKDIIXQJHQ��ZREHL�JHVXQGH�0HQVFKHQ�XQZLVVHQG�JHRSIHUW
ZHUGHQ� N|QQWHQ�� GDUI� DXFK� QLFKW� XQEHGDFKW� RGHU� DEVLFKWOLFK� EHLVHLWH� JHVFKREHQ� ZHUGHQ���

3RWHQWLHOOH� (PSIlQJHU� XQG� 6SHQGHU� YRQ�2UJDQHQ� N|QQWHQ� YRU� GHU� %HWHLOLJXQJ� DP�+DQGHO�PLW
.|USHUWHLOHQ� EHZDKUW� ZHUGHQ�� ZHQQ� HQWVSUHFKHQGH� *HVHW]H� HUODVVHQ� Z�UGHQ�� GLH� HLQHQ
NULPLQHOOHQ�0L�EUDXFK�XQWHUELQGHQ�

:HJHQ� GHU� ZDFKVHQGHQ� .ULPLQDOLWlW� LP� =XVDPPHQKDQJ� PLW� GHP� 2UJDQKDQGHO� VFKHLQW� HLQH
VWUDIUHFKWOLFK� HLQVFKOlJLJH�*HVHW]HVlQGHUXQJ� QRWZHQGLJ� ]X� VHLQ�� -HGRFK� LVW� ]X� EHI�UFKWHQ�� GD�
ZHOWZHLW�JHSODQWH�*HVHW]H�JHJHQ�GHQ�2UJDQKDQGHO�P|JOLFKH�NULPLQHOOH�2UJDQKlQGOHU�QXU�LQ�GHQ
8QWHUJUXQG�GUlQJHQ�
'HU�LOOHJDOH�+DQGHO�PLW�2UJDQHQ�DXV�/lQGHUQ�GHU�'ULWWHQ�:HOW�ZLUG�DQJHVLFKWV�GHV�0DQJHOV�DQ
7UDQVSODQWDWHQ� LQ�GHQ� UHLFKHQ�/lQGHUQ�XQG�GHV�(OHQGV� LQ�GHU�'ULWWHQ�:HOW� LQ� GHQ� NRPPHQGHQ
-DKUHQ�GUDPDWLVFK�DQZDFKVHQ��ZHQQ�QLFKWV�GDJHJHQ�JHWDQ�ZLUG�
(V� PX�� YHUKLQGHUW� ZHUGHQ�� GD�� HLQ� �2UJDQWRXULVPXV� HQWVWHKW�� GHU� QHEHQ� GHU� VFKZHUHQ
6FKlGLJXQJ� GHU� DXVOlQGLVFKHQ� 2UJDQVSHQGHU� ]X� HLQHU� JUR�HQ� %HODVWXQJ� I�U� GLH
6ROLGDUJHPHLQVFKDIW�ZLUG����

������������������������������ ����������������������������
��� ,P� :HOOLQJWRQ� +XPDQD�.UDQNHQKDXV�� HLQHU� WHXUHQ� 3ULYDWNOLQLN� LQ� /RQGRQ�� ZXUGH� PLWWHOV� NULPLQHOOHU
2UJDQKlQGOHU�XQZLVVHQGHQ�3DWLHQWHQ���HV�KDQGHOWH�VLFK�XP�7�UNHQ���HLQH�1LHUH�H[SODQWLHUW�XQG�LOOHJDO�JHJHQ�KRKHV
+RQRUDU�DKQXQJVORVHQ�(PSIlQJHUQ�HLQJHSIODQ]W��'LH�7�UNHQ�ZXUGHQ�PLW�HLQHP�6FKHFN��EHU������HQJOLVFKH�3IXQG
ZLHGHU�QDFK�+DXVH�JHVFKLFNW��,Q�GLHVHP�)DOO�ZXUGHQ�GLH�1LHUHQ�YRQ�GHQ�+DQGHOQGHQ�DOV�:DUH�DQJHVHKHQ��GLH�PDQ
NDXIHQ�XQG�YHUNDXIHQ�NDQQ�

�
6LHKH�GD]X�.QHLIIOHU��0���������6�����

$XV�HLQHP�.UDQNHQKDXV�LQ�0DGUDV�LQ�,QGLHQ�ZXUGH�YRQ�6HOOV��EHU�GLH�NRPPHU]LHOOH�3UD[LV�GHU�1LHUHQVSHQGH�YRQ
/HEHQGHQ� EHULFKWHW�� GLH� 2UJDQVSHQGHU� HUKDOWHQ� ����� 3IXQG� XQG� KDEHQ� HLQHQ� $QVSUXFK� DXI� HLQH� GUHLMlKULJH
NRVWHQORVH�.UDQNHQYHUVLFKHUXQJ��6LHKH�6HOOV��5��$���������6������������
���1DJHO��(�������E��6������
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���)HUQ|VWOLFKH�*HGDQNHQ�XQG�9RUVWHOOXQJHQ�]XU�2UJDQWUDQVSODQWDWLRQ�LP
���9HUJOHLFK�]XP�:HVWHQ

'HU� NRQIX]LDQLVFK� RULHQWLHUWH� 2VWDVLDWH� GHQNW� JHZLVVHUPD�HQ� QLFKW� DOV� (LQ]HOZHVHQ�� VRQGHUQ
JOHLFKVDP�DOV�*OLHG�HLQHV�JUR�HQ�*HIOHFKWV��'DV�,QGLYLGXXP�LVW�GHU�*HPHLQVFKDIW�XQWHUJHRUGQHW�
HUVW� YRQ� GLHVHU� DXV� Ol�W� VLFK� VHLQ� :HUW� EHVWLPPHQ�� HUVW� YRQ� LKU� DXV� GHU� 6LQQ� VHLQHV� /HEHQV
HUJU�QGHQ���(LQH�3HUVRQ�ZLUG�QLFKW� DOV� HLQ� ,QGLYLGXXP�EHWUDFKWHW�� VRQGHUQ� DOV� HLQ�0LWJOLHG�GHU
)DPLOLH��GHU�*HPHLQVFKDIW�RGHU�GHU�*HVHOOVFKDIW��'LH�ZLFKWLJVWH�3IOLFKW�GHV�,QGLYLGXXPV�LVW�GLH
(KUHUELHWXQJ�GHQ�(OWHUQ�JHJHQ�EHU�
6LH�XPID�W�GHQ�*HKRUVDP�XQG�GLH�9HUSIOLFKWXQJ�]XU�+LOIH�I�U�lOWHUH�9HUZDQGWH��GLH�LQ�GHU�5HJHO
VFKRQ� DXV� $OWHUVJU�QGHQ� YHUHKUXQJVZ�UGLJ� VLQG�� 'LHVH� $XIJDEHQ� JHOWHQ� QLFKW� QXU� I�U� GLH
/HEHQV]HLW�GHU�(OWHUQ��VRQGHUQ�DXFK��EHU�GHUHQ�7RG�KLQDXV��LQGHP�I�U�%HVWDWWXQJ�XQG�9HUHKUXQJ
GHU�9HUVWRUEHQHQ� 6RUJH� JHWUDJHQ�ZHUGHQ�PX����9RQ� GHQ� 3IOLFKWHQ� GHU� (OWHUQ� JHJHQ�EHU� LKUHQ
.LQGHUQ� LVW� NDXP� GLH� 5HGH�� .RQIX]LXV� VHW]WH� ZRKO� YRUDXV�� GD�� GLH� QDW�UOLFKH� /LHEH� ]X� GHQ
.LQGHUQ� XQG� GLH� 9HUHKUXQJVSIOLFKW� I�U� GLH� 6|KQH� (OWHUQ� YRQ� VHOEVW� DOOHV� YRQ� LKQHQ� (UZDUWHWH
ZHUGH�WXQ�ODVVHQ�

�����'LH�PHGL]LQLVFKH�(QWZLFNOXQJ�LQ�GHU�RVWDVLDWLVFKHQ�.XOWXU

,Q�&KLQD�XQG�LQ�.RUHD�KDWWHQ�GHU�%HUXI�GHV�$U]WHV�XQG�GHU�GHV�6FKDPDQHQ�GHQVHOEHQ�8UVSUXQJ
XQG� ZDUHQ� WLHI� LP� 7DRLVPXV� YHUZXU]HOW�� 'LH�:X�3UDNWLNHU�6FKDPDQHQ�� QHKPHQ� HLQH� JHZLVVH
9RUUDQJVWHOOXQJ�LQ�GHU�3IOHJH�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHP�,UGLVFKHQ�XQG�GHP�hEHULUGLVFKHQ
HLQ�� 6LH� P�VVHQ� LKUH� .RQWDNWH� ]X� KRFKJHVWHOOWHQ�� HLQIOX�UHLFKHQ� *RWWKHLWHQ� GD]X� QXW]HQ�� XP
QLHGULJJHVWHOOWH�*HLVWHU�XQG�'lPRQHQ��GLH�GHQ�0HQVFKHQ�VFKDGHQ�N|QQHQ�� LQ�GLH�6FKUDQNHQ�]X
ZHLVHQ�XQG�DXV�GHP�NUDQNHQ�.|USHU�RGHU�DXV�GHU�8PJHEXQJ�GHU�3DWLHQWHQ�]X�YHUWUHLEHQ�
'LH�$XV�EXQJ� GHU�0HGL]LQ� YROO]RJ� VLFK� DXI� GHU�*UXQGODJH� YLHOVFKLFKWLJHU� $XIIDVVXQJHQ� �EHU
GHQ�$XIEDX�GHV�.|USHUV���EHU�GLH�8UVDFKHQ�I�U�GLH�(QWVWHKXQJ�YRQ�.UDQNKHLWHQ�XQG�GLH�MHZHLOV
QRWZHQGLJHQ�0D�QDKPHQ��GLH�]XU�%HKDQGOXQJ�YRQ�.UDQNKHLWHQ�HLQ]XOHLWHQ�ZDUHQ�
1DFK�)DQ�7VFKHQ�LVW��GHU�*HLVW�GDVVHOEH�ZLH�GHU�.|USHU�XQG�GHU�.|USHU�GDVVHOEH�ZLH�GHU�*HLVW�
'DKHU�EOHLEW�GHU�*HLVW�HUKDOWHQ��ZHQQ�GHU�.|USHU�HUKDOWHQ�EOHLEW��XQG�JHKW�]XJUXQGH��ZHQQ�GHU
.|USHU�YHUVFKZLQGHW���'HU�.|USHU�LVW�GLH�6XEVWDQ]�GHV�*HLVWHV�XQG�GHU�*HLVW� LVW�GLH�%HWlWLJXQJ
GHV�.|USHUV����$OVR�NDQQ�GHU�.|USHU�YRP�*HLVW�QLFKW�YHUVFKLHGHQ�VHLQ��'LHVH�$QVLFKW�ZXUGH�YRQ
7V
DR�6VH�:HQ�NULWLVLHUW��ZHLO�GHU�%HZHLV�GDI�U�IHKOH��GD��.|USHU�XQG�*HLVW�GDVVHOEH�VHLHQ��(V�VHL
QLFKW�QDFKJHZLHVHQ��GD��VLH�VLFK�QLFKW�WUHQQHQ�N|QQHQ���,P�DOOJHPHLQHQ�LVW�DEHU�GHU�*HLVW�QLFKW
DOOHLQ��VRQGHUQ�ZRKQW�LP�.|USHU��HEHQVR�ZLH�HLQ�0HQVFK�LQ�HLQHP�+DXVH�ZRKQW����(U�VDJW�ZHLWHU�
�'HU� .|USHU� LVW� QLFKW� *HLVW�� XQG� GHU� *HLVW� LVW� QLFKW� .|USHU�� 6LH� VLQG� YHUHLQW� XQG� EHQXW]HQ
HLQDQGHU�� DEHU� VLH� VLQG� EHL� GHU� 9HUHLQLJXQJ� QLFKW� GDVVHOEH�� ,P� /HEHQ� VLQG� VLH� YHUHLQW� XQG
EHQXW]HQ�HLQDQGHU��EHLP�7RGH�EOHLEW�GHU�.|USHU�]XU�FN��XQG�GHU�*HLVW�HQWIHUQW�VLFK���

������������������������������ ����������������������������
��'LH�MDSDQLVFKH�5HOLJLRQ��6KLQWR��EHWUDFKWHW�HEHQIDOOV��DOV�OHW]WH�(LQKHLW�QLFKW�GDV�LVROLHUWH�,QGLYLGXXP��VRQGHUQ�GLH
*HPHLQVFKDIW�E]Z��GLH�)DPLOLH���/�WK��3���������6�����
��'LH�EHZX�WH�$QKlQJOLFKNHLW��EHU�GHQ�7RG�KLQDXV�]HLJW�VLFK�GDULQ��GD��GHU�6RKQ�ZHQLJVWHQV�GUHL�-DKUH�ODQJ�XP�GHQ
YHUVWRUEHQHQ�9DWHU�WUDXHUW��.XQJIXWVH��6�����XQG����
��)RUNH��$���������6������
��(EG�
��7V
DR�6VH�ZHQ�LQ��)RUNH��$���������6������
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bKQOLFK�EHWUDFKWHW�:X�QHQJ�WVH��GHQ�.|USHU�VHLQHP�:HVHQ�QDFK�DOV�HWZDV�7RWHV��GDV�QXU�GXUFK
GHQ�*HLVW�XQG�GLH�/HEHQVNUDIW�EHOHEW�ZLUG��'DKHU�NDQQ�HU�DXFK�QLFKW�VWHUEHQ��GHQQ�HU� LVW�VFKRQ
WRW��%HLP�7RGH�WUHQQHQ�VLFK�GHU�*HLVW�XQG�GLH�/HEHQVNUDIW�YRP�.|USHU���

1DFK�/LX�WVH
V�$QVLFKW� VROO�GXUFK�3IOHJH�GHV�*HLVWHV� DXFK�GHU�.|USHU� JHVXQG�HUKDOWHQ�EOHLEHQ�
�'HU�.|USHU� LVW� GDV� *HIl�� GHV� /HEHQV�� GDV� +HU]� GHU� +HUUVFKHU� GHV� /HLEHV� XQG� GHU� *HLVW� GDV
.RVWEDUVWH� LP�+HU]HQ��:HQQ�GHU�*HLVW�UXKLJ�LVW��GDQQ�LVW�GDV�+HU]�LQ�+DUPRQLH��XQG�ZHQQ�GDV
GHU�)DOO�LVW��LVW�GHU�.|USHU�LQWDNW�� ,VW�GDJHJHQ�GHU�*HLVW�XQUXKLJ��GDQQ�LVW�GDV�+HU]�EHZHJW��XQG
LQIROJHGHVVHQ�ZLUG�GHU�.|USHU�JHVFKlGLJW��8P�GHQ�.|USHU� LQWDNW�]X�KDOWHQ��PX��PDQ�]XQlFKVW
GHQ�*HLVW�LQ�2UGQXQJ�KDOWHQ���

1DFK�GHP�0DKD\DQD�%XGGKLVPXV��HQWVWHKW�GLH�.UDQNKHLW�GHV�%RGKLVDWWYD��DXV�0LWJHI�KO���(V�LVW
VR�ZLH�PLW� GHP� HLQ]LJHQ�.LQG� HLQHV� UHLFKHQ�0DQQHV�� ,VW� GDV� .LQG� NUDQN�� GDQQ� VLQG� DXFK� GHU
9DWHU� XQG� GLH� 0XWWHU� NUDQN�� *HQHVW� GDV� .LQG�� GDQQ� ZHUGHQ� DXFK� GHU� 9DWHU� XQG� GLH� 0XWWHU
JHQHVHQ�� (EHQVR� YHUKlOW� HV� VLFK� PLW� GHP� %RGKLVDWWYD�� (U� OLHEW� DOOH� :HVHQ�� DOV� RE� VLH� VHLQH
HLJHQHQ�.LQGHU�ZlUHQ�����)�U�HLQHQ�%RGKLVDWWYD��GHU�HV�HUOHUQW��VLFK�LQ�(UOHXFKWXQJ�]X��EHQ��JLEW
HV� NHLQ� VFKZHUHUZLHJHQGHV� +LQGHUQLV� DOV� GLH� .UDQNKHLW�� :HQQ� GLH� /HEHZHVHQ� HLQHQ� NUDQNHQ
/HLE�KDEHQ��NDQQ� LKU�*HLVW�QLFKW� LQ�)ULHGHQ�VHLQ��'HU�%RGKLVDWWYD��GHU�VLFK� LQ�(UOHXFKWXQJ��EW�
PX��]XQlFKVW�HLQPDO�GLH�.UDQNKHLWHQ�GHV�.|USHUV�KHLOHQ�
,P�%XGGKLVPXV� JLEW� HV� NHLQHQ�*UXQG�� GHQ�.|USHU� ]X� HUQlKUHQ� XQG� ]X� VWLPXOLHUHQ�� VREDOG� GDV
%HZX�WVHLQ� VLFK� I�U� LPPHU� YRP�.|USHU� ORVJHVDJW� KDW�� GD� GHU� .|USHU�� GHP� VHLQ�*HLVW� JHUDXEW
ZXUGH��NHLQ�0HQVFK�PHKU�LVW�
%XGGKD�OHKUWH��GD��PDQ��ZHQQ�PDQ�VLFK�VHOEVW�YRU�6FKPHU]HQ�I�UFKWHW��QLFKW�DQGHUHQ�:HVHQ�HLQH
E|VH�7DW�DQWXQ�VROOWH��LQGHP�PDQ�LKQHQ�6FKPHU]�]XI�JW��GDV�VHL�GDV�HLQ]LJH�0LWWHO��YRQ�/HLGHQ
YHUVFKRQW� ]X� EOHLEHQ�� -HGHV� :HVHQ� VFKHXW� GLH� 4XDO�� XQG� MHGHP� LVW� VHLQ� /HEHQ� OLHE�� �:HU
PLWOHLGVORV�GLH�:HVHQ�TXlOW��GLH�VR�ZLH�HU�KHL��EHJHKUHQ��ZRKODXI�XQG�IURKJHPXW�]X�VHLQ��HUODQJW
NHLQ� :RKO� QDFK� VHLQHP� 7RG����� %XGGKLVWHQ� Z�UGHQ� HLQHU� 9HUPLQGHUXQJ� YRQ� 6FKPHU]HQ
]XVWLPPHQ��ZHQQ�GLH�6HHOH�HLQHV�3DWLHQWHQ�DXIJUXQG�VWDUNHU�6FKPHU]HQ�QLFKW� IlKLJ� LVW�� VLFK�]X
NRQ]HQWULHUHQ�� RGHU� QLFKW� LP� )ULHGHQ� UXKW�� (LQ� EXGGKLVWLVFKHU� $U]W� Z�UGH� 6FKPHU]HQ� ]X
EHVHLWLJHQ�VXFKHQ��GDPLW�GHU�9HUVWDQG�NODU�EOHLEW��'LHV�NDQQ�DXFK�HLQH�%HVFKOHXQLJXQJ�GHV�(QGHV
EHGHXWHQ��$EHU� LP�%XGGKLVPXV� LVW� GLH�.ODUKHLW� GHV�9HUVWDQGHV� LP�$XJHQEOLFN� GHV�7RGHV� VHKU
ZLFKWLJ��GHVZHJHQ�KDW�GHU�3DWLHQW�GDV�5HFKW���EHU�VHLQHQ�HLJHQHQ�7RG�]X�EHVWLPPHQ��:HQQ�VHLQH
6HHOH�NODU��UXKLJ�XQG�EHUHLW�]XP�7RG�LVW��GDQQ�JHKRUFKW�GHUMHQLJH��GHU�GHQ�3DWLHQWHQ�YHUVWHKW�XQG
PLWOHLGYROO�LKP�KLOIW��GHU�EXGGKLVWLVFKHQ�0RUDO�

$OV�VlNXODU�ZLVVHQVFKDIWOLFKH�7KHRULH�GRPLQLHUW� LQ�GHU�FKLQHVLVFK�EXGGKLVWLVFKHQ�/LWHUDWXU� HLQH
/HKUH�� GHU]XIROJH� GHU� PHQVFKOLFKH� .|USHU� DXV� GHQ� YLHU� (OHPHQWHQ�� (UGH�� :DVVHU�� )HXHU� XQG

������������������������������ ����������������������������
��(EG���6������
��(EG���6������
��'LH�$UW�YRQ�%XGGKLVPXV��GLH�YRU�DOOHP�LQ�&KLQD��.RUHD�XQG�-DSDQ�SUDNWL]LHUW�ZLUG��6LHKH�,NHGD��'���������6������
0DKD\DQD�EHGHXWHW��*UR�HV�)DKU]HXJ���GDV�DOOH�I�KOHQGHQ�:HVHQ�]XU�%HIUHLXQJ�I�KUW��GDJHJHQ�KHL�W�+LQD\DQD
�.OHLQHV�)DKU]HXJ���GDV�QXU�I�U�GLH�%HIUHLXQJ�GHV�(LQ]HOQHQ�JHHLJQHW�LVW��6LHKH�HEG���6������
��+|FKVWH�6WXIH�XQWHU�MHQHU�GHV�%XGGKD�6HLQV��GHU�QHXQWH�GHU�]HKQ�([LVWHQ]�=XVWlQGH��6LHKH�HEG���6�������'HU
%RGKLVDWWYD�EHWULWW�GDV�5HLFK�YRQ�*HEXUW�XQG�7RG�I�U�GDV�+HLO�DOOHU�DQGHUHQ�:HVHQ��6LHKH�HEG���6������
���(EG���6������
���+HFNHU��+���������6������
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:LQG�]XVDPPHQJHVHW]W� LVW����.UDQNKHLWHQ� HQWVWHKHQ� DXV� HLQHU�'LVKDUPRQLH� GHU�9LHU�(OHPHQWH�
DXV� XQDXVJHZRJHQHU� (UQlKUXQJ�� �EHUPl�LJHU� 0HGLWDWLRQ�� (LQZLUNXQJ� YRQ� 'lPRQHQ� XQG
hEHOJ|WWHUQ�XQG�DXV�)HKOYHUKDOWHQ�LQ�HLQHU�IU�KHUHQ�([LVWHQ]��$QGHUHUVHLWV�EHUXKW�GLH�FKLQHVLVFKH
0HGL]LQ�DXI�GHU�3KLORVRSKLH��GHUHQ�*UXQGODJH�GDV�LP�,�&KLQJ�QLHGHUJHOHJWH�<LQ�<DQJ���XQG�GDV
YRQ�/DRWVH�EHJU�QGHWH�7DR�LVW�
'LH� 1DWXU� LVW� GHU� 0DNURNRVPRV�� GHU� 0HQVFK� GHU� 0LNURNRVPRV�� ZREHL� EHLGH� GHQ� JOHLFKHQ
*HVHW]HQ� IROJHQ�� 'HU� PHQVFKOLFKH� 2UJDQLVPXV� ZLUG� DOV� HLQ� YHUNOHLQHUWHV� $EELOG� GHV�:HOWDOOV
DXIJHID�W��$OOH�9RUJlQJH��GLH�VLFK�LP�PHQVFKOLFKHQ�2UJDQLVPXV�DEVSLHOHQ���DXFK�.UDQNKHLWHQ���
VLQG� PLW� GHQ� 8USRWHQ]HQ� <LQ� XQG� <DQJ� XQG� PLW� GHP� :HFKVHO� GHU� I�QI� ZHOWVFK|SIHQGHQ
(OHPHQWH� YHUNQ�SIW�� 'LHVH� EHLGHQ� 8USRWHQ]HQ� HUJlQ]HQ� HLQDQGHU� XQG� VLQG� JOHLFK]HLWLJ
*HJHQVlW]H�� $QGHUV� DOV� EHL� GHU� ZHVWOLFKHQ� 9RUVWHOOXQJ� GHU� :HLEOLFKNHLW� EHGHXWHW� <LQ�� GDV
ZHLEOLFKH�3ULQ]LS��.lOWH��'XQNHOKHLW��/HHUH�XQG�1HJDWLYLWlW��HV�JHK|UW�]X�(UGH��0RQG�XQG�7RG�
<DQJ�DOV�PlQQOLFKHV�3ULQ]LS�EHGHXWHW�GDJHJHQ�:lUPH��+HOOLJNHLW��)�OOH�XQG�3RVLWLYLWlW��HV�JHK|UW
]X�+LPPHO��6RQQH�XQG�/HEHQ���

'LHVHV�.UlIWHSDDU�VWHKW�LP�VWlQGLJHQ�.DPSI�LP�:HOWDOO�XQG�V\PEROLVLHUW�GLH�+DUPRQLH�RGHU�GLH
'LVKDUPRQLH�GHV�PHQVFKOLFKHQ�2UJDQLVPXV��:HQQ�EHLGH�.UlIWH�LP�*OHLFKJHZLFKW�VLQG��EHGHXWHW
GLHV� *HVXQGKHLW�� 'LH� 9HUODJHUXQJ� GHU� (QHUJLHQ� LQ� GLH� HLQH� RGHU� DQGHUH� 5LFKWXQJ� EHGHXWHW
.UDQNKHLW�
�(V�LVW�HLQH�D[LRPDWLVFKH�3UlPLVVH�GHV�FKLQHVLVFKHQ�'HQNHQV��GD���ZLH�]ZLVFKHQ�DOOHQ�%HUHLFKHQ
GHU� 1DWXU�� VR� DXFK� ]ZLVFKHQ� 0DNURNRVPRV� XQG� 0LNURNRVPRV� HLQ� :LUNXQJV]XVDPPHQKDQJ
EHVWHKW�� ZHVKDOE� GLH� HQHUJHWLVFKHQ�$EOlXIH� LP�.RVPRV� XQDEOlVVLJ� GDV� LQ� MHGHP� LQGLYLGXHOOHQ
2UJDQLVPXV� VLFK� YROO]LHKHQGH�*HVFKHKHQ� EHHLQIOXVVHQ���'DV�$XIWUHWHQ� EHVWLPPWHU�.UDQNKHLWHQ
LVW� ]X� PDQFKHQ� -DKUHV]HLWHQ� ZDKUVFKHLQOLFKHU� DOV� ]X� DQGHUHQ�� XQG� GLH� 9HUVFKOLPPHUXQJ� LQ
JHZLVVHQ� .UDQNKHLWVELOGHUQ� WULWW� ]X� HLQHU� EHVWLPPWHQ� 7DJHV]HLW� KlXILJHU� DOV� ]X� HLQHU� DQGHUHQ
DXI����

.HLQH� GHU� GUHL� FKLQHVLVFKHQ� 5HOLJLRQHQ� �.RQIX]LDQLVPXV�� 7DRLVPXV�� %XGGKLVPXV�� OLH�� HLQ
6FKXOGJHI�KO� XQG� 6�KQHEHG�UIQLV� DXINRPPHQ�� VRQGHUQ� VLH� IRUGHUWHQ� $QQDKPH� XQG� +LQJDEH
JHJHQ�EHU�GHU�1DWXU�XQG�LKUHQ�3KlQRPHQHQ��]X�GHQHQ�DXFK�GHU�7RG�JHK|UW�

������������������������������ ����������������������������
���(UGH�LVW�DOOHV��ZDV�LP�RGHU�DP�PHQVFKOLFKHQ�.|USHU�IHVW�LVW��:DVVHU�LVW�DOOHV��ZDV�LP�PHQVFKOLFKHQ�.|USHU�IO�VVLJ
LVW��)HXHU�LVW�DOOHV��ZDV�LP�PHQVFKOLFKHQ�.|USHU�IHXULJ�RGHU�ZDUP�LVW��/XIW�LVW�DOOHV��ZDV�VLFK�LP�PHQVFKOLFKHQ
.|USHU�EHZHJW���YJO��/DDFNH��+DL�/HQ�<YRQQH��������6������
'LH�EXGGKLVWLVFKH�/HKUH�LVW�HUVW�ZlKUHQG�GHV�HUVWHQ�-DKUKXQGHUWV�Q��&KU���EHU�=HQWUDODVLHQ�LQ�&KLQD�HLQJHI�KUW
ZRUGHQ��(V�LVW�MHGRFK�QLFKW�EHNDQQW��GD��GLH�9LHU�(OHPHQWH�/HKUH�XQWHU�GHP�(LQIOX��DQGHUHU�.XOWXUHQ��]��%��GHP�GHU
JULHFKLVFKHQ�(OHPHQWH�7KHRULH��(PSHGRNOHV�VDK�HEHQIDOOV�(UGH��/XIW��:DVVHU�XQG�)HXHU�DOV�:XU]HOQ�DOOHU�'LQJH��
HLQJHI�KUW�ZRUGHQ�LVW�
���,�&KLQJ��GDV�%XFK�GHU�:DQGOXQJHQ��JLOW�DOV�GDV�lOWHVWH�%XFK�&KLQDV��,Q�GLHVHP�:HUN�ZHUGHQ�GLH�)�QI�(OHPHQWH
XQG�GDV�<LQ�<DQJ�3ULQ]LS�DOV�JUR�H�'XUFKJDQJVSXQNWH�HLQHV�U\WKPLVFKHQ�$EODXIV�GDUJHOHJW��GHU�VLFK�VWlQGLJ�LQ
EHVWLPPWHQ�$EVWlQGHQ�ZLHGHUKROW��=X�GHQ�)�QI�(OHPHQWHQ�JHK|UHQ��+RO]��)HXHU��(UGH��0HWDOO�XQG�:DVVHU�
'LHVH�(OHPHQWH�HU]HXJHQ�HLQDQGHU��N|QQHQ�VLFK�DEHU�DXFK�JHJHQVHLWLJ�]HUVW|UHQ��6R�HU]HXJW�+RO]�GDV�)HXHU��)HXHU
HU]HXJW�GLH�(UGH��(UGH�HU]HXJW�GDV�0HWDOO��0HWDOO�HU]HXJW�GDV�:DVVHU��:DVVHU�HU]HXJW�GDV�+RO]��$XI�GHU�DQGHUHQ
6HLWH�]HUVW|UW�+RO]�GLH�(UGH��(UGH�]HUVW|UW�GDV�:DVVHU��:DVVHU�]HUVW|UW�GDV�)HXHU��)HXHU�]HUVW|UW�GDV�0HWDOO��0HWDOO
]HUVW|UW�GDV�+RO]��6LHKH�GD]X�)RUNH��$���������6�����
���5DOO��-���������6����I���VLHKH�GD]X�DXFK�3RUNHUW��0���������6����II����<LQ��GHILQLHUW�DOV�6WUXNWLYHV��VFKOLH�W
9ROOHQGHQGHV��%HVWlWLJHQGHV��5XKHQGHV��.RQNUHWLVLHUHQGHV��%HIHVWLJHQGHV��(UVWDUUHQGHV��$EVWHUEHQGHV�
9HUGLFKWHQGHV��]X�2UJDQLVLHUHQGHV�XQG�'HWHUPLQLHUWHV�HLQ��<DQJ��GHILQLHUW�DOV�$NWLYHV��VFKOLH�W�%HJLQQHQGHV�
$XVO|VHQGHV��%HZHJHQGHV��%HZHJWHV��9HUZDQGHOQGHV��VLFK�(QWIDOWHQGHV��$XIO|VHQGHV��=HUVWUHXHQGHV�
'HWHUPLQLHUHQGHV�XQG�8QGHWHUPLQLQLHUWHV�HLQ��
���3RUNHUW��0���D��D��2���6�����
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,P� /DXIH� GHU� -DKUKXQGHUWH� QHLJWHQ� LPPHU� PHKU� NRQIX]LDQLVFKH� *HOHKUWH� GD]X�� PHGL]LQLVFKH
%HUXIH�]X�HUJUHLIHQ��(LQ�*UXQG�I�U�GLHVH�+LQZHQGXQJ�YRQ�0LWJOLHGHUQ�DXV�*HOHKUWHQIDPLOLHQ�]XU
0HGL]LQ�ODJ�LQ�GHU�9HUSIOLFKWXQJ��GLH�VLFK�GXUFK�GDV�NRQIX]LDQLVFKH�*HERW�GHU�NLQGOLFKHQ�3LHWlW�
I�U�GLH�(OWHUQ�]X�VRUJHQ��HUJDE�
:lKUHQG�ZHVWOLFKH�)RUVFKHU�GHQ�0XW�KDWWHQ��GHQ�PHQVFKOLFKHQ�.|USHU�]X�|IIQHQ�XQG�GLH�LQQHUHQ
2UJDQH�PLW� LKUHQ� HLJHQHQ� $XJHQ� ]X� EHWUDFKWHQ�� KDEHQ� GLH� DOWHQ� RVWDVLDWLVFKHQ�0HGL]LQHU� GHQ
PHQVFKOLFKHQ�.|USHU�QXU�YRQ�GHU�DOWHQ�3KLORVRSKLH�KHU�]X�YHUVWHKHQ�YHUVXFKW��'LHVH�bU]WH�DOWHQ
6WLOV� VROOHQ� QLHPDOV� HLQH� 6HNWLRQ� YRUJHQRPPHQ� KDEHQ�� 6ROFKH� HKUZ�UGLJHQ� bU]WH� EHU�KUWHQ
NDXP� GHQ� .|USHU� HLQHV� .UDQNHQ�� 6LH� EHNORSIWHQ� ZHGHU� GHQ� 5�FNHQ�� QRFK� KRUFKWHQ� VLH� GLH
LQQHUHQ�2UJDQH�DE��6LH�VDKHQ�QXU�GDV�*HVLFKW�GHV�.UDQNHQ�DQ��K|UWHQ�DXIPHUNVDP�]X��ZDV�GLHVHU
VHOEVW�HU]lKOWH��XQG�I�KOWHQ�GHQ�3XOV�
'DV� NRQIX]LDQLVFKH� 'RJPD� ELOGHWH� GHQ� +DXSWJUXQG� I�U� GHQ� 9HU]LFKW� DXI� &KLUXUJLH�� GLH� HV� LQ
IU�KHUHU�=HLW� HLQPDO�JHJHEHQ�KDEHQ�PX���'LH�$UW�GHU�'LDJQRVH�ZDU� VFKRQ�GDGXUFK�EHHLQIOX�W�
GD��HLQ�0DQQ�NHLQH�IUHPGH�)UDX�EHU�KUHQ�GXUIWH�XQG�DXFK�0lQQHU�VLFK�ZHLJHUWHQ��YRU�IUHPGHQ
bU]WHQ�LKUH�.OHLGXQJ�DE]XOHJHQ��%HLP�3XOVI�KOHQ�VFKODQJ�VLFK�GLH�3DWLHQWLQ�6HLGHQIlGHQ�XP�GDV
+DQGJHOHQN�XQG�I�KUWH�GLHVH�GXUFK�HLQHQ�9RUKDQJ�GHP�$U]W�]XU�'LDJQRVH�]X��(V�NDP�DXFK�YRU�
GD�� �EHU� GDV� +DQGJHOHQN� HLQH� IHLQH� *D]H� JHOHJW� ZXUGH�� XP� HLQH� GLUHNWH� %HU�KUXQJ� ]X
YHUPHLGHQ��6R�JHKRUFKWH�PDQ�GHP�NRQIX]LDQLVFKHQ�*UXQGVDW]��0DQQ�XQG�:HLE�VROOWHQ�HLQDQGHU
QLFKW�XQPLWWHOEDU�EHJHJQHQ���

)�U�GHQ�$EVFKHX�YRU�GHP�6H]LHUHQ�YRQ�.|USHUQ��GLH�VLFK�QLFKW�QXU�DXI�GDV�2SHULHUHQ��VRQGHUQ
DXFK�DXI�GDV�6H]LHUHQ�YRQ�/HLFKHQ�HUVWUHFNWH�� ODVVHQ�VLFK�PHKUHUH�*U�QGH�DQI�KUHQ��(LQHUVHLWV
PDJ�GLHVH�=XU�FNKDOWXQJ�LQ�GHP�9HUKDIWHWVHLQ�LQ�GHU�VSHNXODWLYHQ�*HGDQNHQZHOW�]X�VXFKHQ�VHLQ�
ZHOFKH�GHU�&KLUXUJLH�NHLQHQ�5DXP�JHZlKUW��=XP�DQGHUHQ�PDJ�GLH�8UVDFKH�LQ�GHP�5HVSHNW�YRU
GHU� ,QWHJULWlW� XQG�+HLOLJNHLW� GHV�PHQVFKOLFKHQ�.|USHUV� ]X� VXFKHQ� VHLQ�� GHU� EHVRQGHUV� YRQ� GHQ
.RQIX]LDQHUQ��DEHU�DXFK�YRQ�GHQ�7DRLVWHQ�XQG�%XGGKLVWHQ�EHWRQW�ZXUGH��6FKOLH�OLFK�PDJ�DXFK
GHU�*HGDQNH�HLQH�5ROOH�JHVSLHOW�KDEHQ��GD��GHU�0HQVFK�QLFKW�YHUVW�PPHOW� LQV�5HLFK�GHU�7RWHQ
HLQJHKHQ� GXUIWH�� :HQQ� HLQ� 0HQVFK� HLQHV� JHZDOWVDPHQ� 7RGHV� VWLUEW� XQG� VLFK� GHP� 7RG
HQWJHJHQVWHOOW��NDQQ�VHLQ�*HLVW�QDFK�$QVLFKW�GHV�6FKDPDQLVPXV�HLQ�EHGURKOLFKHV�*HVSHQVW�RGHU
HLQ�E|VHU�*HLVW�ZHUGHQ��GHU�GHQ�0HQVFKHQ�VFKDGHQ�N|QQWH�

�����7RWHQYHUHKUXQJ

'LH�DOWHQ�6LWWHQ�XQG�=HUHPRQLHQ�HUVFKHLQHQ�PDQFKHQ�.RQIX]LDQHUQ�I�U�GLH�$XIUHFKWHUKDOWXQJ�GHU
.XOWXU�XQHUOl�OLFK��=X�LKQHQ�]lKOWHQ�3UDNWLNHQ�ZLH�GLH�GHU�9HUHKUXQJ�GHU�(OWHUQ��GLH�XQJH]lKOWH
*HQHUDWLRQHQ�GHU�RVWDVLDWLVFKHQ�9|ONHU�LQVWLQNWLY�DOV�UHFKWHQV�HPSIDQGHQ�
'LH�%HUXIXQJ� DXI� GLH�7RWHQUXKH� XQG� GLH� N|USHUOLFKH�8QYHUVHKUWKHLW�� VHKU� EHKXWVDPHU�8PJDQJ
PLW�.|USHUQ�/HEHQGHU�XQG�+RFKDFKWXQJ�JHJHQ�EHU�GHU�5XKH�YRQ�7RWHQ�� JHK|UHQ�VLFKHUOLFK�]X
GHQ�8UIRUPHQ�GHU�6LWWOLFKNHLW�

'HU�PHQVFKOLFKH�*HLVW�LVW�QDFK�7VFK
HQ�6FKXQ�ZHGHU�LPPDWHULHOO�QRFK�JDQ]�PDWHULHOO���VRQGHUQ
HLQ�*HPLVFK�YRQ�*HLVWLJHP�XQG�.|USHUOLFKHP�����'XUFK�.UDQNKHLW�ZLUG�GHU�0HQVFK�LP�*HLVWH
YHUZLUUW�� XQG� VHLQH� /HEHQVNUDIW�ZLUG� JHVFKlGLJW�� 'HU� 7RG� DOV� GHU� K|FKVWH� *UDG� GHU� .UDQNKHLW
PDFKW� GHP� 'DVHLQ� GHV� 0HQVFKHQ� HLQ� (QGH�� (U� LVW� DOOHQ� :HVHQ�� GLH� HQWVWDQGHQ� VLQG�
ZHVHQVQRWZHQGLJ�XQG�XQYHUPHLGOLFK�� �'HU�7RG� LVW�GDV�.RUUHODW�GHU�*HEXUW�XQG�GLH�*HEXUW�GLH
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9RUDXVVHW]XQJ�GHV�7RGHV��$OOHV�ZDV�HLQHQ�$QIDQJ�KDW��PX��HLQ�(QGH�QHKPHQ��XQG�DOOHV��ZDV�]X
(QGH�JHKW��PX��HLQHQ�$QIDQJ�JHKDEW�KDEHQ����

2E� GHU� 7RG� GHV� .|USHUV� IU�K� RGHU� VSlW� HLQWULWW�� HUVFKHLQW� PDQFKHQ� 3KLORVRSKHQ� QLFKW� VHKU
ZLFKWLJ��GHQQ�HV�NRPPW�DXI�GDV�/HEHQ�GHV�*HLVWHV�DQ��'LH�0HQVFKHQ�LQ�GHU�RVWDVLDWLVFKHQ�.XOWXU
VHKHQ�DOVR�GDV�6WHUEHQ�QLFKW�DOV�EHVRQGHUV�XQDQJHQHKPH�RGHU� VFKZLHULJH�6LWXDWLRQ� DQ��)�U�GLH
7DRLVWHQ�VFKHLQW�GHU�7RG�5�FNNHKU�LQ�GDV�7DR�]X�VHLQ�
/DRWVH�XQG�&KXDQJ�&KRX�KDEHQ�HWZD�]XU�JOHLFKHQ�=HLW�7DRLVWLVFKH�*HGDQNHQ�QLHGHUJHVFKULHEHQ�
/DRWVH� LVW� HV� JHOXQJHQ�� YRQ� GHQ� YHUJlQJOLFKHQ� (UVFKHLQXQJHQ� GHV� PHQVFKOLFKHQ� /HEHQV� GHQ
%OLFN� ]X� GHP� HZLJHQ� 6LQQ� GHV� :HOWJHVFKHKHQV� ]X� HUKHEHQ� XQG� GDULQ� 5XKH� ]X� ILQGHQ�� GHQ
VRJHQDQQWHQ�(UQVW�GHV�/HEHQV�QLFKW�JDU�]X�HUQVW�]X�QHKPHQ��ZHLO�LKP�NHLQ�ZHVHQWOLFKHU�:HUW�DQ
XQG�I�U�VLFK�LQQHZRKQW���

&KXDQJ� &KRX� EUDFKWH� LQ� VHLQHQ� 6FKULIWHQ� DXI� NHLQHUOHL� :HLVH� $EVLFKWHQ�� GDV� /HEHQ� ]X
YHUOlQJHUQ��]XP�$XVGUXFN��'LH�LKUHU�:HOW�DXVJHOLHIHUWHQ�XQG�]XJHZDQGWHQ�0HQVFKHQ�GHU�9RU]HLW
NODPPHUWHQ� VLFK�QLFKW�ZLH� VSlWHUH� LKUHU�$UW� DQ�GDV�/HEHQ�XQG� NDQQWHQ� QLFKW� GHQ�$EVFKHX� YRU
GHP� 6WHUEHQ�� 7RG� XQG� /HEHQ� LVW� 6FKLFNVDO�� GD�� HV� *UHQ]HQ� JLEW�� GLH�PDQ� QLFKW� �EHUVFKUHLWHQ
NDQQ��EHUXKW�DXI�GHQ�DOOJHPHLQHQ�9HUKlOWQLVVHQ��XQWHU�GHQHQ�GLH�*HVFK|SIH�OHEHQ��%HP�KXQJHQ�
GLH�N|USHUOLFKH�'DVHLQVIRUP�GHU�([LVWHQ]��EHU�GLH�YRP�6FK|SIHU�]XJHPHVVHQH�=HLW�YHUOlQJHUQ�]X
ZROOHQ��HUVFKLHQHQ�&KXDQJ�&KRX�HEHQVR�ZLGHUVLQQLJ��ZLH�LKP�GLH�7UDXHU�XP�GHQ�)RUWJDQJ�DXV
HLQHU� 'DVHLQVIRUP� LQ� GLH� QlFKVWH� OlFKHUOLFK� ZDU���� 'DV� 6FKLFNVDO� ZLUG� GHP� 0HQVFKHQ� YRP
+LPPHO�EHVWLPPW�XQG�NDQQ�QLFKW�JHlQGHUW�ZHUGHQ��'XUFK�GDV�6FKLFNVDO�ZLUNW�GHU�+LPPHO�DXI
GLH�0HQVFKHQ�HLQ�

'HU� PHQVFKOLFKH� .|USHU� JDOW� IU�KHU� DOV� KHLOLJ�� EHVRQGHUV� ZHQQ� GLH� 6HHOH� LKQ� YHUODVVHQ� KDWWH�
'DQQ�PX�WH�PDQ� LKQ�DQ� HLQHP�EHVWLPPWHQ�2UW�GHU�(UGH��EHUJHEHQ��GDPLW� HU�XQJHVW|UW� XQG� LQ
JO�FNOLFKHU�+DUPRQLH�]XU�1DWXU�]XU�FNNHKUWH�XQG�GHU�1DFKNRPPHQVFKDIW�RGHU�GHU�0LWZHOW�NHLQ
8QKHLO�EUDFKWH��'HVKDOE�ZDU�GDV�gIIQHQ�HLQHV�WRWHQ�.|USHUV�HLQH�6�QGH�JHJHQ�GDV�1DWXUJHVHW]
XQG�JHJHQ�GHQ�*HLVW�� VHOEVW�ZHQQ�HV�GXUFK�bU]WH� JHVFKDK��(LQHQ� WRWHQ�0HQVFKHQ� ]X� ]HUOHJHQ�
EHWUDFKWHQ�YLHOH�2VWDVLDWHQ�LPPHU�QRFK�DOV�JUR�H�6�QGH�XQG�DOV�9HUOHW]XQJ�GHU�0HQVFKHQZ�UGH�
,Q�GHQ�NRQIX]LDQLVFK�RULHQWLHUWHQ�DVLDWLVFKHQ�/lQGHUQ�ZLUG�HLQ�7RWHU�JHZ�UGLJW�XQG�KDW�$QVSUXFK
DXI� (KUXQJ� XQG� SLHWlWYROOH� 6FKRQXQJ�� 6HLQH� $QJHK|ULJHQ�� 9HUZDQGWHQ� XQG� %HNDQQWHQ
YHUDQVWDOWHQ�HLQH�HKUHQYROOH�$EVFKLHGV]HUHPRQLH��XQDEKlQJLJ�GDYRQ��RE�HU�JUR�HQ�RGHU�NHLQHQ
(UIROJ� LQ� VHLQHP� /HEHQ� JHKDEW� KDW�� 'LH� 7RWHQUXKH� GDUI� PDQ� QLFKW� VW|UHQ� XQG� GLH� (KUH� GHV
9HUVWRUEHQHQ�QLFKW�YHUOHW]HQ��'LH�9HUVWRUEHQHQ� JHOWHQ� DOV� KHLOLJ��ZHLO�PDQ� JODXEW�� GD�� VLH�PLW
J|WWOLFKHU�0DFKW� GDV� )DPLOLHQZRKO� XQG� �JHGHLKHQ� VFK�W]HQ� N|QQHQ�� IDOOV� VLH� SLHWlWYROO� JHHKUW
ZHUGHQ�� ,P� *HJHQVDW]� GD]X� ZHUGHQ� VLH� 8QKHLO� EULQJHQ�� ZHQQ� PDQ� XQDQJHPHVVHQ� PLW� LKQHQ
XPJHKW�
8QYHUVHKUWKHLWVYRUVWHOOXQJHQ�VLQG�DXV�GHU�NRQIX]LDQLVFKHQ�5HOLJLRQ�DE]XOHLWHQ��0LW�GHP�9HUVXFK
HLQHU�2EGXNWLRQ��XP�GLH�7RGHVXUVDFKH�]X�NOlUHQ��VLQG�3DWKRORJHQ�QLFKW�VHOWHQ�JHVFKHLWHUW��ZHLO
GLH�$QJHK|ULJHQ�GHV�7RWHQ�GDJHJHQ�KHIWLJ�SURWHVWLHUW�KDEHQ��'LH�9RUEHKDOWH�JHJHQ�2EGXNWLRQHQ
N|QQHQ�ZRKO�DXI�GLH�(KUIXUFKW�YRU�GHQ�7RWHQ�]XU�FNJHI�KUW�ZHUGHQ��(LQH�/HLFKH�NDQQ�QLFKW�DOV
�6DFKH�� EHWUDFKWHW� ZHUGHQ�� GLH� JHHUEW� RGHU� YHUNDXIW� ZHUGHQ� NDQQ�� VRQGHUQ� LVW� �5HVW� GHU
3HUV|QOLFKNHLW��
'LH� *HLVWHUZHOW� VWUDIW� PHQVFKOLFKHV� )HKOYHUKDOWHQ�� GLH� YHUVWRUEHQHQ� 9RUIDKUHQ� lX�HUQ� LKUHQ
8QPXW� �EHU� GLH� /HEHQVZHLVH� LKUHU� QRFK� DXI� (UGHQ� EHILQGOLFKHQ� 1DFKNRPPHQ� GXUFK
������������������������������ ����������������������������
���:DQJ�7VFKXQJ��VLHKH�)RUNH��$���������6������
���:LOKHOP��5���������;,�
���8QVFKXOG��3��8���������6�����I�
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NUDQNKHLWVEHZLUNHQGH�)O�FKH��0R�7L����HLQ�3KLORVRSK�ZlKUHQG�GHU�=HLW�GHU�.lPSIHQGHQ�5HLFKH
��������� Y�� &KU���� ZDU� ]X� GHU� $QVLFKW� JHODQJW�� GD�� QXU� GLH� )XUFKW� YRU� GHU� %HVWUDIXQJ� GXUFK
GHUDUWLJH� 0lFKWH� HLQH� *HVHOOVFKDIW� ]XU� (LQKDOWXQJ� EHVWLPPWHU� 6LWWHQ� XQG� 9HUKDOWHQVQRUPHQ
EHZHJHQ�N|QQH���

(V�LVW�DEHU�DXFK�QLFKW�]X��EHUVHKHQ��GD��LQ�YLHOHQ�NXOWXUHOOHQ�XQG�UHOLJL|VHQ�*HPHLQVFKDIWHQ��]�
%��LP�6FKDPDQLVPXV��6KLQWRLVPXV�XQG�-XGHQWXP����GHU�%HUHLFK�GHV�7RGHV�DOV�YHUXQUHLQLJW�JLOW�
'DKHU�VROOWH�PDQ�GHQ�7RWHQ�IHUQEOHLEHQ��'LHMHQLJHQ��GLH�PLW�/HLFKHQ�LQ�.RQWDNW�JHNRPPHQ�VLQG�
RGHU�GLH�$QJHK|ULJHQ�GHU�9HUVWRUEHQHQ�G�UIHQ�NHLQH�KHLOLJHQ�7HPSHO�RGHU�2UWH�EHWUHWHQ��ELV�VLH
VLFK�QDFK�HLQHP�EHVWLPPWHQ�=HLWUDXP�VSH]LHOOHQ�5HLQLJXQJV]HUHPRQLHQ�XQWHU]RJHQ�KDEHQ�
)�U�%XGGKLVWHQ�LVW�GLH�$UW�GHV�6WHUEHQV�VHKU�ZLFKWLJ��%XGGKD�HUNOlUWH��GD��I�U�HLQH�:LHGHUJHEXUW
GLH�$UW�GHV�%HZX�WVHLQV�LP�0RPHQW�GHV�7RGHV�HQWVFKHLGHQG�VHL����'DKHU�KDOWHQ�%XGGKLVWHQ�JXWH
XQG�ZHLWHUI�KUHQGH�*HGDQNHQ�LP�$XJHQEOLFN�GHV�7RGHV�I�U�EHVRQGHUV�ZLFKWLJ�
'HU�6WHUEHQGH�LP�%DUGR�=XVWDQG���HUOHEW�LP�$XJHQEOLFN�YRU�GHP�7RG��GLH�8QJHZL�KHLW�GDU�EHU�
RE�PDQ�ZLUNOLFK�VWHUEHQ��GDV�KHL�W�GHQ�.RQWDNW�PLW�GHU�PDWHULHOOHQ�:HOW�YHUOLHUHQ�ZLUG��RGHU�RE
PDQ�ZHLWHUOHEHQ�NDQQ�����'HU�6WHUEHQGH�VROO�GD�EOHLEHQ��ZR�HU�LVW��XQG�DN]HSWLHUHQ��ZDV�NRPPW�
*DQ]�LP�-HW]W�]X�VHLQ��JLEW�XQJHKHXUH�.UDIW��ZHOFKH�LP�$XJHQEOLFN�GHV�7RGHV�GLH�8QVLFKHUKHLW
]ZLVFKHQ�.|USHU�XQG�*HLVW�EHVLHJHQ�NDQQ��'D�GHU�6WHUEHQGH�ZHLWHUZDQGHUQ�PX���RKQH�VLFK�DQ
LUJHQGHLQHP� 2UW� QLHGHUODVVHQ� ]X� N|QQHQ�� VROO� HU� VLFK� QLFKW� PLW� DOOHUOHL� YHUVFKLHGHQDUWLJHQ
*HGDQNHQ�EHVFKlIWLJHQ�� VRQGHUQ�VHLQHQ�*HLVW� DXI�GHVVHQ�*UXQGH� UXKHQ� ODVVHQ��:lKUHQG�GLHVHU
=HLW�VROOWH�PDQ�GHQ�/HLFKQDP�LQ�VHLQHP�=XVWDQG�EHODVVHQ�XQG�NDXP�EHU�KUHQ��'LH�9HUVWRUEHQHQ
VLQG��OHLFKW�]X�EHHLQIOXVVHQ��GD�GHU�*HGDQNHQN|USHU�NHLQH�*UXQGODJH�DXV�)OHLVFK�XQG�%OXW�KDW�
:LH� ZHLW� VLH� DXFK� LP� %DUGR�=XVWDQG� JHZDQGHUW� VLQG�� VHKHQ� XQG� K|UHQ� VLH� PLW� VXEWLOHU
�EHUQDW�UOLFKHU�:DKUQHKPXQJVIlKLJNHLW�XQG�NRPPHQ�KHUEHL����

'HU� 7RG� LVW� QDFK� GHP� %XGGKLVPXV� QLFKW� GDV� (QGH� GHV� /HEHQV�� VRQGHUQ� QXU� HLQ� NXU]HV
hEHUJDQJVWDGLXP�LQ�HLQ�DQGHUHV�6HLQ�
$OOJHPHLQ�ZLUG�JHJODXEW��GD��GLH�hEHUJDQJV]HLW�]ZLVFKHQ�GHP�/HEHQ�LQ�GLHVHP�.|USHU�XQG�GHP
LP�QlFKVWHQ����7DJH�GDXHUW�

�����$XVZLUNXQJHQ�GHV�JHJHQZlUWLJHQ�hEHUJDQJV�YRQ�HLQHU�WUDGLWLRQHOOHQ�]X�HLQHU
�������PRGHUQHQ�*HVHOOVFKDIW

������������������������������ ����������������������������
���0R�7L�KDW�LP�I�QIWHQ�-DKUKXQGHUW�Y��&KU��JHOHEW��6HLQ�*HEXUWV��XQG�7RGHVMDKU�VLQG�QLFKW�EHNDQQW��GRFK�PX��HU
XQJHIlKU�]X�GHU�=HLW�JHERUHQ�ZRUGHQ�VHLQ��DOV�.RQIX]LXV�VWDUE��VHLQ�/HEHQVHQGH�ZLUG�XP��22�Y��&KU��OLHJHQ�
���8QVFKXOG��3��8���������6�����
���6LHKH�GD]X�3ROLZRGD��6���������9,�
���6R�DXFK�LQ�GHU�%KDJDYDGJLWD��6R�VDJHQ�GLH�9HUVH�;,,����II����'LH�DEHU�DOOH�:HUNH�DXI�PLFK�EH]LHKHQ��GHQHQ�LFK�GDV
+|FKVWH��XQG�LQ�JDQ]�XQJHWHLOWHU��NRQ]HQWULHUWHU��$QVFKLUUXQJ�PLFK�LQ�$QGDFKW�YHUHKUHQ������GHUHQ�'HQNHQ�JDQ]�DXI
PLFK�JHULFKWHW�LVW��R�6RKQ�GHU�3UWKD��GHQHQ�ZHUGH�LFK�DOVEDOG�]XP�(UUHWWHU�DXV�GHP�0HHUH�GHV�:HOWODXIHV��GHU�]XP
7RGH�I�KUW���=LWLHUW�LQ��/DXHQVWHLQ��'���������6�����
�)L[�WK\�PLQG�LQ�0H��LQWR�0H�OHW�WK\�XQGHUVWDQGLQJ�HQWHU��WKRX�VKDOW�VXUHO\�OLYH�ZLWK�0H�DORQH�KHUHDIWHU�������=LWLHUW
LQ��5DGKDNULVKQDQ��6���������6������
���%DUGR�KHL�W�LQ�7LEHW�/�FNH��E]Z��=ZLVFKHQ]XVWDQG��HV�LVW�QLFKW�QXU�GDV�,QWHUYDOO�GHV�QDFKWRGOLFKHQ
6FKZHEH]XVWDQGHV��VRQGHUQ�DXFK�GHU�6FKZHEH]XVWDQG�LQ�GHU�/HEHQVVLWXDWLRQ��GHU�7RG�YROO]LHKW�VLFK�DXFK�LQ�GHU
6LWXDWLRQ�GHV�/HEHQV��'LH�%DUGR�(UIDKUXQJ�LVW�7HLO�XQVHUHU�JUXQGOHJHQGHQ�SV\FKRORJLVFKHQ�6WUXNWXU��:LU�PDFKHQ
LPPHU�ZLHGHU�DOOH�P|JOLFKHQ�%DUGR�(UIDKUXQJHQ��(UIDKUXQJHQ�GHU�3DUDQRLD�XQG�GHU�8QVLFKHUKHLW�LP�$OOWDJVOHEHQ�
HV�LVW��DOV�VHLHQ�ZLU�XQV�XQVHUHV�IHVWHQ�%RGHQV�QLFKW�JHZL���DOV�Z��WHQ�ZLU�QLFKW�JHQDX��ZRQDFK�ZLU�YHUODQJW�KDEHQ�
RGHU�LQ�ZDV�ZLU�GD�HLJHQWOLFK�KLQHLQJHUDWHQ�VLQG��6LHKH�GD]X�)UHPDQWOH��)���7UXQJSD��&���������6�����I�
���)UHPDQWOH��)���7UXQJSD��&���D��D��2���6�����
���(EG���6������
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'HU�.RQIX]LDQLVPXV� OLHJW�GHQ�2VWDVLDWHQ�QRFK�VHKU� DP�+HU]HQ��'DV�ELRHWKLVFKH�'LOHPPD��GDV
]XU�=HLW�LQ�2VWDVLHQ�DXI�JU|�WH�$XIPHUNVDPNHLW�VW|�W��LVW�PLW�GHQ�EHLGHQ�/HEHQVHQGHQ�YHUEXQGHQ
��*HEXUW�XQG�7RG�
'D�VROOHQ�*HEXUWHQNRQWUROOH�XQG�)DPLOLHQSODQXQJ�ELV�KLQ�]X�N�QVWOLFKHU�%HIUXFKWXQJ�GHQ�(LQWULWW
LQV� /HEHQ� HUOHLFKWHUQ� XQG� UHJHOQ�� GD� ZLUG� XP� %HJULIIH� �� (XWKDQDVLH�� N�QVWOLFKH� %HIUXFKWXQJ�
7UDQVSODQWDWLRQ���XQG�GHUHQ�9HUZLUNOLFKXQJ�RGHU�9HUK�WXQJ�JHUXQJHQ�

'DV�0HQVFKVHLQ�EH]LHKW�VLFK�LP�.RQIX]LDQLVPXV�DXI�GHQ�EHUHLWV�H[LVWLHUHQGHQ�0HQVFKHQ��QLFKW
DEHU� DXI� GHQ� )HWXV�� 'HU� )HWXV� ZLUG� DOV� HLQ� 7HLO� GHU� 0XWWHU� EHWUDFKWHW���� 'HU� )HWXV� LVW� NHLQ
VHSDUDWHV�:HVHQ��VRQGHUQ�HLQ�7HLO�GHU�0XWWHU��'DV�1HXJHERUHQH�LVW�LQ�QDKH]X�MHGHU�+LQVLFKW�YRQ
GHU�0XWWHU�DEKlQJLJ��'HQ�)HWXV�YHUPDJ�QXU�GLH�0XWWHU� DOV� VHOEVWHUIDKUHQHQ�7HLO� LKUHV�.|USHUV
ZDKU]XQHKPHQ�� ,P� .RQIX]LDQLVPXV� LVW� �� HWZD� LP� 9HUJOHLFK� ]XP� &KULVWHQWXP� �� NHLQ
V\VWHPDWLVFKHU� 3HUVRQHQEHJULII� HQWZLFNHOW� ZRUGHQ�� 'DV� 3ULQ]LS� �$NWXDOLWlW� YRU� 3RWHQWLDOLWlW�
IROJW�DXV�HLQHU�ZHLWYHUEUHLWHWHQ�%HWRQXQJ�GHV�+LHU�XQG�-HW]W��1XU�DNWXHOOHV��H[LVWLHUHQGHV�/HEHQ
GHV�0HQVFKHQ� LVW�YRQ�YROOHP�:HUW��ZRKLQJHJHQ�GLH�3RWHQWLDOLWlW�GHV�)HWXV�DOV�YRQ�JHULQJHUHP
:HUW�YHUVWDQGHQ�ZLUG��REZRKO�VLH�GLH�9RUDXVVHW]XQJ�VSlWHUHQ�ZLUNOLFK�H[LVWLHUHQGHQ�0HQVFKHQ
LVW�� ,Q� GLHVHU� +LQVLFKW� ZHUGHQ� ZRKO� LQ� 2VWDVLHQ� NHLQH� VFKZHUZLHJHQGHQ� (LQZlQGH� JHJHQ� GLH
1XW]XQJ�GHV�)HWXV�DOV�*HZHEH��XQG�2UJDQVSHQGHU�HUKREHQ�

'HU�VFKZHUVWH�9HUVWR��JHJHQ�GDV�NRQIX]LDQLVFKH�3ULQ]LS�GHU�(OWHUQYHUHKUXQJ�EHVWHKW�GDULQ��NHLQH
1DFKNRPPHQ� ]X� KDEHQ�� 'D� HLQ� (KHSDDU� RKQH� .LQGHU� HLQHP� VWDUNHQ� SV\FKLVFKHQ� 'UXFN
DXVJHVHW]W�LVW��ZLUG�N�QVWOLFKH�%HIUXFKWXQJ�GXUFK�IUHPGH�6SHQGHU�RGHU�GHQ�(KHPDQQ�VHOEVW�KHXWH
YLHOIDFK�GXUFKJHI�KUW����'HU�6WDWXV� VROFK�HLQHV�.LQGHV� LQQHUKDOE�GHU�*HVHOOVFKDIW� EOHLEW� MHGRFK
XQJHO|VW�� ZHLO� WUDGLWLRQHOOH� :HUWH� XQG� PRGHUQH� 7HFKQRORJLH� ]XU� .LQGHU]HXJXQJ
]XVDPPHQVWR�HQ��(LQ�PLW�6SHQGHUVSHUPD�N�QVWOLFK�HU]HXJWHV�.LQG�ZLUG�LQ�HLQH�)DPLOLH��GLH�DQ
WUDGLWLRQHOOHQ�:HUWHQ�KlQJW��QLFKW�YROOJ�OWLJ�DXIJHQRPPHQ��ZHQQ�HV�NHLQ�ELRORJLVFKHV�.LQG�GHV
(KHPDQQV�LVW�

6SlWDEWUHLEXQJHQ� VFKDIIHQ� EHVRQGHUH� 3UREOHPH�� GD� VLH� QLFKW� QXU� YHUKHLUDWHWH� )UDXHQ� EHWUHIIHQ�
GLH�VFKRQ�.LQGHU�KDEHQ�XQG�NHLQH�ZHLWHUHQ�KDEHQ�ZROOHQ��VRQGHUQ�DXFK�6FKZDQJHUVFKDIWHQ�EHL
XQYHUKHLUDWHWHQ�)UDXHQ�
)LQDQ]LHOOH�XQG�NXOWXUHOOH�)DNWRUHQ�PDFKHQ�HV�EHLQDK�XQP|JOLFK��GD��XQYHUKHLUDWHWH�)UDXHQ�HLQ
.LQG�DOOHLQ�HU]LHKHQ��XQG�VROFKH�8PVWlQGH�KDEHQ�YHUVWlUNW�GD]X�EHLJHWUDJHQ��GD��YLHOH�)UDXHQ
$EWUHLEXQJHQ�GXUFKI�KUHQ�ODVVHQ�
(V� JLEW� DXFK� GDV� 3UREOHP� GHU�*HVFKOHFKWVDXVZDKO��'LH� SUlQDWDOH�*HVFKOHFKWVDXVZDKO� I�KUW� ]X
GHP� 8QJOHLFKJHZLFKW� GHU� *HVFKOHFKWHU� LQ� GHU� *HVHOOVFKDIW� XQG� ]X� YLHOHQ� GDGXUFK

������������������������������ ����������������������������
���'HPHQWVSUHFKHQG�LVW�GHU�5HFKWVDQVSUXFK�GHV�XQJHERUHQHQ�.LQGHV�DXI�/HEHQ�LQ�MHGHP�)DOO�JHULQJHU�LP�9HUJOHLFK
]X�GHP�GHU�0XWWHU��'HU�)HWXV�YRQ�VHLQHP�6WDWXV�KHU�XQEHNDQQW�XQG�HUVW�HUZDUWHW��GLH�0XWWHU�GDJHJHQ�EHNDQQW�XQG
OHEHQGLJ��XQG�VLH�HUUHJW�XQVHU�0LWJHI�KO�RGHU�0LWOHLG��'LH�JUXQGVlW]OLFKH�8QJOHLFKKHLW�YRQ�0XWWHU�XQG�.LQG�DOV
/HEHQGHQ�HUJLEW�VLFK�DXV�GHU�)HVWVWHOOXQJ�GHU�/HEHQVIlKLJNHLW�GHV�.LQGHV��'DV�.LQG�ZLUG�YRU�GHP������7DJ�QDFK�GHU
*HEXUW�QLFKW�DOV�OHEHQVIlKLJHV�:HVHQ�DQJHVHKHQ��'DKHU�ZLUG�HUVW�DP������7DJ�QDFK�GHU�*HEXUW�MXEHOQG�JHIHLHUW�
������3URYLQ]HQ�LQ�&KLQD�KDEHQ�6SHUPDEDQNHQ�HLQJHULFKWHW�XQG�SULYDWH�bU]WH�I�KUHQ�N�QVWOLFKH�%HIUXFKWXQJHQ�I�U
HLQ�KRKHV�+RQRUDU�GXUFK��6LHKH�GD]X�4LX��5HQ�=RQJ��������6�����
,Q�.RUHD��ZR�LQ����.OLQLNHQ�N�QVWOLFKH�%HIUXFKWXQJ�GXUFKJHI�KUW�ZHUGHQ��VLQG�VHLW�2NW������������.LQGHU�GXUFK
N�QVWOLFKH�%HIUXFKWXQJ�JHERUHQ��7KH�+DQNRRN�,OER������6HSW�������
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KHUYRUJHUXIHQHQ� VR]LDOHQ� 6FKZLHULJNHLWHQ���� ,Q� GHU� 7DW� LVW� GLH� SUlQDWDOH� 6HOHNWLRQ� LQ� .RUHD
KDXSWVlFKWOLFK� YHUDQWZRUWOLFK� I�U� GLH� bQGHUXQJ� GHV� ]DKOHQPl�LJHQ� 9HUKlOWQLVVHV� ]ZLVFKHQ
-XQJHQ�XQG�0lGFKHQ�LQ�GHQ�OHW]WHQ�-DKUHQ���

(XWKDQDVLH���VRZRKO�DNWLYH�DOV�DXFK�SDVVLYH���ZXUGH�LQ�HLQLJHQ�)lOOHQ�I�U�XQKHLOEDUH�3DWLHQWHQ�LP
(QGVWDGLXP�� GLH� XQWHU� XQHUWUlJOLFKHQ� 6FKPHU]HQ� OLWWHQ�� I�U� 1HXJHERUHQH� PLW� VHKU� QLHGULJHP
*HEXUWVJHZLFKW�RGHU�PLW�HLQHU�VFKZHUHQ�%HKLQGHUXQJ�DQJHZDQGW�
,P� DOOJHPHLQHQ� ZLUG� EHL� EHKLQGHUWHQ� 1HXJHERUHQHQ� VFKQHOOHU� (XWKDQDVLH� YHUZHQGHW� DOV� EHL
HUZDFKVHQHQ� 3DWLHQWHQ� LP� (QGVWDGLXP���� )U�KHU� ZXUGHQ� LQ� HUVWHU� /LQLH� DXV� ZLUWVFKDIWOLFKHQ
*U�QGHQ�.LQGHU� JHW|WHW�� 'LH� %HWUHXXQJ� YRQ� VFKZHUVWEHKLQGHUWHQ� 1HXJHERUHQHQ� EHGHXWHW� HLQH
%HODVWXQJ�I�U�GLH�)DPLOLH��8QWHU�GHQ�MHW]LJHQ�VR]LDOHQ�%HGLQJXQJHQ��GLH�NDXP�HUODXEHQ��VR�YLHOH
.LQGHU� ]X� HU]LHKHQ��ZLH�PDQ�P|FKWH�� QHLJHQ�(OWHUQ�GD]X�� VFKZHUEHKLQGHUWH�1HXJHERUHQH�RGHU
)U�KJHERUHQH�PLW�QLHGULJHP�*HZLFKW�DXI]XJHEHQ���LQ�GHU�+RIIQXQJ��VSlWHU�HLQ�JHVXQGHV�.LQG�]X
EHNRPPHQ��$XV� GLHVHQ�*U�QGHQ� NRQQWH� LQ�&KLQD� HLQ�(XJHQLNJHVHW]� UHLEXQJVORV� YHUDEVFKLHGHW
ZHUGHQ�� GDV� GLH� $EWUHLEXQJ� DEQRUPDOHU� )HWHQ� XQG� HLQ� +HLUDWVYHUERW� I�U� JHLVWLJ� %HKLQGHUWH
YRUVLHKW�XQG�DP����-XQL������LQ�.UDIW�WUHWHQ�ZLUG���

(XWKDQDVLH� LVW� ZHGHU� HLQ� UHLQ� NOLQLVFKHV� RGHU� PHGL]LQLVFKHV� 3UREOHP�� VRQGHUQ� HLQ
JHVHOOVFKDIWOLFKHV��ZHLO�XQKHLOEDUH�.UDQNKHLWHQ�QLFKW�QXU�VFKOLPPH�/HLGHQ�I�U�GLH�3DWLHQWHQ�XQG
GHUHQ�)DPLOLHQPLWJOLHGHU�YHUXUVDFKHQ��VRQGHUQ�DXFK�PLW�KRKHQ�.RVWHQ�XQG�JUR�HP�=HLWDXIZDQG
YHUEXQGHQ�VLQG�
%HL� HLQHP� 3DWLHQWHQ� LP� (QGVWDGLXP�� GHU� XQWHU� XQHUWUlJOLFKHQ� 6FKPHU]HQ� OHLGHW�� VFKHLQW� GHU
7KHUDSLHYHU]LFKW� ULFKWLJ�� ZHQQ� GHU� 3DWLHQW�� GHVVHQ� $QJHK|ULJH� XQG� GHU� EHKDQGHOQGH� $U]W
JHPHLQVDP�GDULQ��EHUHLQVWLPPHQ��GD��HLQH�ZHLWHUH�%HKDQGOXQJ�VLQQORV� LVW��$EHU�QLHPDQG�PDJ
]X�DNWLYHU�(XWKDQDVLH�UDWHQ�RGHU�VLFK�GDUDQ�EHWHLOLJHQ��.LQGHU�EHI�UFKWHQ��GD��9HUZDQGWH�VLH�I�U
GHQ�9HUVWR��JHJHQ�LKUH�.LQGHVSIOLFKW�YHUGDPPHQ�Z�UGHQ��XQG�bU]WH�EHI�UFKWHQ��GD��VLH�ZHJHQ
HLQHV� 9HUVWR�HV� JHJHQ� GLH� PHGL]LQLVFKH� (WKLN� RGHU� ZHJHQ� 9HUQDFKOlVVLJXQJ� GHU� EHUXIOLFKHQ
6RUJIDOWVSIOLFKW� YHUXUWHLOW� ZHUGHQ� N|QQWHQ�� +LHULQ� EHVWHKHQ� GLH� +LQGHUQLVVH�� GLH� LP� VR]LDOHQ
%HUHLFK�JHJHQ�GLH�$QZHQGXQJ�YRQ�(XWKDQDVLH�VSUHFKHQ�

������������������������������ ����������������������������
���:HJHQ�GHU�SUl��XQG�SRVWQDWDOHQ�6HOHNWLRQ���,QIDQWL]LG�HLQHV�ZHLEOLFKHQ�.LQGHV���JLEW�HV�LQ�&KLQD�HLQH�JUR�H
bQGHUXQJ�LP�*HFKOHFKWV�4XRWLHQWHQ�GHU�.LQGHU�LQ�GHQ�OHW]WHQ�-DKUHQ�������ZDU�GHU�4XRWLHQW��������
�PlQQOLFK�ZHLEOLFK����������������
6LHKH�GD]X�4LX��5HQ�=RQJ��D��D��2���6�����
���(QGH������ODJ�GLH�5DWH�I�U�����-lKULJH�EHL������������PlQQOLFK�ZHLEOLFK���,Q�GHP�%H]LUN�XP�GLH�6WDGW�'DHJX
EHWUXJ�GDV�9HUKlOWQLV�VRJDU�����������
'LHVH�*HVFKOHFKWVXQJOHLFKKHLW�VWHOOW�HLQ�JUR�HV�3UREOHP�I�U�GLH�NRUHDQLVFKH�*HVHOOVFKDIW�GDU��'DKHU�HUODVVHQ�]XU�=HLW
GLH�NRUHDQLVFKHQ�%HK|UGHQ�+DIWEHIHKO�JHJHQ�bU]WH��GLH�GHQ�(OWHUQ�SUlQDWDO�GDV�*HVFKOHFKW�GHV�.LQGHV�EHNDQQW
JHEHQ�XQG�LP�)DOOH�YRQ�0lGFKHQ�HLQH�$EWUHLEXQJ�GXUFKI�KUHQ��.LP��+�*���'DV�3UREOHP�GHU
*HVFKOHFKWVXQJOHLFKKHLW�LQ�'DHJX��VLHKH�GD]X�7KH�+DQNRRN�,OER������'H]�������
���1DFK�NRQIX]LDQLVFKHP�*ODXEHQ�LVW�HLQ�PL�JHELOGHWHV�QHXJHERUHQHV�.LQG�HLQ�=HLFKHQ�GDI�U��GD��GLH�9RUIDKUHQ
GHV�(KHSDDUV�QLFKW�WXJHQGKDIW�ZDUHQ��1DFK�GHP�%XGGKLVPXV�ZDU�VROFK�HLQ�%DE\�LP�IU�KHUHQ�/HEHQ�QLFKW�JXW
JHZHVHQ�XQG�ZXUGH�GDKHU�DOV�HLQ�0RQVWHU�EHWUDFKWHW���4LX��5HQ�=RQJ��D��D��2���6������
2EZRKO�VROFK�HLQ�*ODXEHQ�LUUDWLRQDO�XQG�XQEHJU�QGHW�]X�VHLQ�VFKHLQW��LVW�HU�XQWHU�GHU�IHUQ|VWOLFKHQ�%HY|ONHUXQJ�VHKU
YHUEUHLWHW�XQG�I�KUW�EHL�VFKZHUEHKLQGHUWHQ�1HXJHERUHQHQ�VFKQHOO�]X�(QWVFKHLGXQJHQ�I�U�GLH�(XWKDQDVLH�
���,P�-XQL������JDE�HV�LQ�6KDDQ[L�HLQHQ�6WUHLW�]ZLVFKHQ�.LQGHUQ��EHU�GHQ�*QDGHQWRG�LKUHU�0XWWHU��ZDV�LQ�&KLQD
KHIWLJH�'LVNXVVLRQHQ�KHUYRUULHI����bU]WH�XQG�HLQ�6RKQ�XQG�GLH�M�QJVWH�7RFKWHU�HLQHU���MlKULJHQ�3DWLHQWLQ�ZXUGHQ
ZHJHQ�0RUGHV�DQJHNODJW�XQG�]X���-DKUHQ�)UHLKHLWVWUDIH�YHUXUWHLOW��ZHLO�GLH�bU]WH�DXI�GLH�%LWWH�GLHVHU�$QJHK|ULJHQ
KLQ�GLH�KRIIQXQJVORV�NUDQNH�.RPD�3DWLHQWLQ�GXUFK�HLQH�,QMHNWLRQ�DNWLY�JHW|WHW�KDWWHQ��'LH�DQGHUHQ���7|FKWHU�NODJWHQ
JHJHQ�GLH�bU]WH�
(EG���6�����



�

(LQGHXWLJ� XQDN]HSWDEHO� G�UIWH� XQV� /HEHQGHQ� ZRKO� QRFK� GLH� (QWVFKHLGXQJ� I�U� HLQH� GXUFK
9RUVFKULIW� RGHU� *HVHW]� JHVW�W]WH� 5HJHO� VHLQ�� ZRQDFK� (XWKDQDVLH� GDQQ� DOV� EHJU�QGHW� XQG
JHUHFKWIHUWLJW� JHOWHQ� NDQQ�� ZHQQ� HLQ� ,QGLYLGXXP� NDXP� HWZDV� ]XP� :RKOH� GHU� *HVHOOVFKDIW
EHLWUDJHQ�NDQQ��VRQGHUQ�YLHOPHKU�]X�HLQHU�%HODVWXQJ�I�U�VLH�ZLUG�
2E� HLQH� (QWVFKHLGXQJ� ]XU� (XWKDQDVLH� ��*QDGHQWRG��� JHWURIIHQ�ZLUG�� KlQJW� HLQHUVHLWV�PLW� GHP
(QGVWDGLXP� HLQHU� .UDQNKHLW� ]XVDPPHQ�� NDQQ� DEHU� DQGHUHUVHLWV� DXFK� EHGLQJW� VHLQ� GXUFK
VHOEVWORVHQ�*OHLFKPXW�XQG�%HUHLWVFKDIW�]XP�$EVFKLHG�YRP�/HEHQ�DXI�GHU�6HLWH�GHV�6WHUEHQGHQ�
:HQQ�HLQ�3DWLHQW� IlKLJ� LVW�� GDU�EHU� HLQH�(QWVFKHLGXQJ�]X� WUHIIHQ��ZDQQ�XQG�ZLH� HU� VWLUEW��PX�
GLHVHU�HWZDV��EHU�GLH�$UW� VHLQHU�.UDQNKHLW�ZLVVHQ��XQG�]ZDU�PX��HU�QLFKW�QXU�GHQ�1DPHQ�GHU
.UDQNKHLW�NHQQHQ��VRQGHUQ�DXFK�JHQXJ��EHU�GHQ�]X�HUZDUWHQGHQ�ZHLWHUHQ�9HUODXI�XQG�P|JOLFKH
(QGSKDVHQ�EHL�$QZHQGXQJ�DOOHU�YHUI�JEDUHQ�%HKDQGOXQJVPHWKRGHQ�HUIDKUHQ�KDEHQ�

�����7RGHVEHVWLPPXQJ�LQ�2VWDVLHQ

,Q� .RUHD� XQG� -DSDQ� LVW� GHU� +LUQWRG� DOV� OHW]WHV� 7RGHVNULWHULXP� ELVODQJ� ZHGHU� UHFKWOLFK� QRFK
JHVHOOVFKDIWOLFK� DOOJHPHLQ� DQHUNDQQW�� REZRKO� LQ� GHU� |IIHQWOLFKHQ� 0HLQXQJ� HLQH� DOOPlKOLFK
ZDFKVHQGH� $N]HSWDQ]� IHVWVWHOOEDU� LVW�� )UDJHQ� XP� GLH� 'HILQLWLRQ� GHV� 7RGHV� KDEHQ� LP
ZLVVHQVFKDIWOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� /HEHQ�.RUHDV� XQG� -DSDQV� LQ� GHU� OHW]WHQ� =HLW� KHIWLJH
.RQWURYHUVHQ� DXVJHO|VW�� 9RU� DOOHP� JHKW� HV� GDUXP�� RE� GHU� +HU]VWLOOVWDQG� RGHU� GHU� +LUQWRG� GDV
HQWVFKHLGHQGH� .ULWHULXP� I�U� GLH� )HVWVWHOOXQJ� GHV� 7RGHV� LVW�� 'D� JHZDOWLJH� PHGL]LQLVFKH
)RUWVFKULWWH�KHXWH�2UJDQWUDQVSODQWDWLRQHQ�]XQHKPHQG�HUP|JOLFKHQ�� LVW�HV�]ZLQJHQG�HUIRUGHUOLFK
HLQH�DXI�EUHLWHP�.RQVHQV�EHUXKHQGH�'HILQLWLRQ�GHV�7RGHV�]X�JHZLQQHQ��GLH�YRQ�GHU�+LUQWlWLJNHLW
XQG�QLFKW�YRQ�GHU�+HU]WlWLJNHLW�DXVJHKW��'LH�9RUVWHOOXQJ��GD��GHU�7RG�HUVW�PLW�GHP�LUUHYHUVLEOHQ
+HU]VWLOOVWDQG� HLQWULWW�� HQWVSULQJW� ZRKO� HLQHU� WLHIYHUZXU]HOWHQ� $XIIDVVXQJ� YRP� +HU]HQ� DOV� GHU
9HUN|USHUXQJ� PHQVFKOLFKHQ� /HEHQV�� %HL� GHQ� 2VWDVLDWHQ� KHUUVFKW� LPPHU� QRFK� HLQH� VWDUNH
7HQGHQ]�� GDV� +HU]� �� XQG� QLFKW� GDV� *HKLUQ� �� DOV� =HQWUXP� GHV� PHQVFKOLFKHQ� /HEHQV� ]X
EHWUDFKWHQ���

%HL�GHQ�JHJHQZlUWLJHQ�$XVHLQDQGHUVHW]XQJHQ�QLPPW�MHGRFK�XQWHU�GHQ�I�KUHQGHQ�PHGL]LQLVFKHQ
XQG� MXULVWLVFKHQ� ([SHUWHQ� GLH� %HUHLWVFKDIW� ]X�� GHQ� +LUQWRG� DOV� HQWVFKHLGHQGHV� .ULWHULXP� ]X
DN]HSWLHUHQ�
2EZRKO�JHVHW]OLFKH�5HJHOXQJHQ��EHU�(XWKDQDVLH�XQG�2UJDQWUDQVSODQWDWLRQHQ� IHKOHQ��ZHUGHQ� LQ
.RUHD� EHUHLWV� QLFKW� QXU� SDVVLYH� (XWKDQDVLH�� VRQGHUQ� DXFK� 2UJDQHQWQDKPHQ� ]XP� =ZHFN� YRQ
7UDQVSODQWDWLRQHQ�GXUFKJHI�KUW����IDOOV�GHU�%HWURIIHQH�XQG�GLH�$QJHK|ULJHQ�GDPLW�HLQYHUVWDQGHQ
VLQG�� %HL� ODQJ]HLWLJ� EHZX�WORVHQ� 3DWLHQWHQ� RKQH� MHJOLFKH� +RIIQXQJ� I�KUHQ� GLH� EHKDQGHOQGHQ
bU]WH��JHJHEHQHQIDOOV�DXFK�GLH�.UDQNHQNDVVHQ��PLW�GHQ�$QJHK|ULJHQ�HLQ�*HVSUlFK�GDU�EHU��RE
GLH� VLQQORVH� LQWHQVLYH� %HKDQGOXQJ� DEJHEURFKHQ� ZHUGHQ� VROO�� )DOOV� GLH� $QJHK|ULJHQ� GHP
%HKDQGOXQJVDEEUXFK� ]XVWLPPHQ�� ELWWHQ� PDQFKH� bU]WH� HLQHQ� GHU� QDKHVWHKHQGHQ� $QJHK|ULJHQ
�PHLVWHQV� (KHSDUWQHU� RGHU� GHQ� lOWHVWHQ� 6RKQ��� VHOEVW� GDV� %HDWPXQJVJHUlW� DE]XVWHOOHQ�� 'DPLW
EHIUHLHQ�VLFK�GLH�bU]WH�YRQ�P|JOLFKHU�JHVHW]OLFKHU�XQG�PRUDOLVFKHU�9HUDQWZRUWXQJ���

������������������������������ ����������������������������
���6R�DXFK�EHL�$ULVWRWHOHV��6LHKH�%DUQHV��-���+UVJ��7KH�FRPSOHWH�:RUNV�RI�$ULVWRWOH��9RO�,��2Q�WKH�6RXO��%RRN�,�
�R�D��%RRN�,,,�����E��3DUWV�RI�$QLPDOV��%RRN�,,,�����D�
���,Q�.RUHD�VLQG�VHLW�0lU]������YRQ����KLUQWRWHQ�6SHQGHUQ�����2UJDQH�WUDQVSODQWLHUW�ZRUGHQ��,Q������VLQG�HLQH�
�����]ZHL�������������������XQG����������7UDQVSODQWDWLRQHQ�GXUFKJHI�KUW�ZRUGHQ�XQG�GDYRQ�ZDUHQ��EHU����
1LHUHQWUDQVSODQWDWLRQHQ��7KH�+DQNRRN�,OER��������������
���1DFK�LQ�(XURSD�YHUEUHLWHWHU�$XIIDVVXQJ�Z�UGHQ�VLFK�GLH�bU]WH�GXUFK�GLH�%LWWH�DQ�GLH�$QJHK|ULJHQ��GDV
%HDWPXQJVJHUlW�DE]XVWHOOHQ��ZHGHU�YRQ�MXULVWLVFKHQ�QRFK�PRUDOLVFKHQ�.RQVHTXHQ]HQ�IUHLVWHOOHQ�N|QQHQ�



��

$P����������ZXUGH�LQ�.RUHD�GXUFK�GDV�0LQLVWHULXP�I�U�*HVXQGKHLW��HLQ�*HVHW]HQWZXUI�YRUJHOHJW�
GHU� GLH� 2UJDQWUDQVSODQWDWLRQ� UHJHOW�� 'DQDFK� G�UIHQ� JHVXQGHQ� (UZDFKVHQHQHQ� QXU� 2UJDQH
HQWQRPPHQ�ZHUGHQ��ZHQQ� HLQH� VFKULIWOLFKH�(LQZLOOLJXQJ� GHU� EHWUHIIHQGHQ� 3HUVRQ� YRUOLHJW�� %HL
.LQGHUQ� XQG� -XJHQGOLFKHQ� PX�� DXFK� HLQH� VFKULIWOLFKH� (LQZLOOLJXQJ� VHLWHQV� GHU� (OWHUQ� RGHU
DQGHUHU� JHVHW]OLFKHU� (U]LHKXQJVEHUHFKWLJWHU� YRUOLHJHQ�� ,P� )DOOH� HLQHU� 2UJDQVSHQGH� NDQQ� GHU
6SHQGHU� GHQ�(PSIlQJHU� IUHL� DXVZlKOHQ�� %HL� YHUVWRUEHQHQ� 3HUVRQHQ� NDQQ� HLQH�2UJDQHQWQDKPH
QLFKW� RKQH� GLH� (LQZLOOLJXQJ� GHU� )DPLOLHQDQJHK|ULJHQ� GXUFKJHI�KUW� ZHUGHQ�� DXFK� ZHQQ� GHU
9HUVWRUEHQH� ]X� /HE]HLWHQ� HLQHU� 2UJDQHQWQDKPH� VFKULIWOLFK� ]XJHVWLPPW� KDW�� ,Q� GHP� QHXHQ
*HVHW]HQWZXUI�ZLUG� GHU�2UJDQKDQGHO� I�U� LOOHJDO� XQG� VWUDIEDU� HUNOlUW�� ,P�)DOOH� GHU�$XIGHFNXQJ
HLQHV� VROFKHQ� +DQGHOV� GURKW� GHU� (QW]XJ� GHV� (UWUDJV� GXUFK� GHQ� +DQGHO�� =XGHP� ZLUG� GHU
*DQ]KLUQWRG�DOV�HQGJ�OWLJHQ�7RG�DQHUNDQQW���

,P� -DSDQLVFKHQ� 3DUODPHQW� ZXUGH� N�U]OLFK� HLQ� *HVHW]HQWZXUI� ]XU� 2UJDQWUDQVSODQWDWLRQ��� GXUFK
GLH�GDI�U�]XVWlQGLJH�$EJHRUGQHWHQ�.RPPLVVLRQ�YRUJHOHJW�
'HU�LUUHYHUVLEOH�)XQNWLRQVDXVIDOO�GHV�JHVDPWHQ�*HKLUQV�LVW�GDQDFK�PLW�GHP�7RG�HLQHV�0HQVFKHQ
JOHLFK]XVHW]HQ��2UJDQHQWQDKPH�LVW�XQWHU�IROJHQGHQ�9RUDXVVHW]XQJHQ�HUODXEW�

D��'HU�6SHQGHU�KDW�VFKULIWOLFK�IHVWJHOHJW��QDFK�VHLQHP�+LUQWRG�2UJDQH�]X�VSHQGHQ��ZREHL�VHLQH
$QJHK|ULJHQ�GLHVH�2UJDQHQWQDKPH�QLFKW�DEJHOHKQW�KDEHQ�
E��'HU�+LUQWRWH�KDW�IU�KHU�QLFKW�NODU�VHLQH�6SHQGHEHUHLWVFKDIW�JHlX�HUW��DEHU�VHLQH�$QJHK|ULJHQ
KDEHQ�VFKULIWOLFK�HLQH�6SHQGHHLQZLOOLJXQJ�JHJHEHQ�
F��2UJDQKDQGHO�LVW�JUXQGVlW]OLFK�YHUERWHQ��,P�)DOOH�GHV�9HUVWR�HV�JHJHQ�GLHVH�9HURUGQXQJ�ZLUG
PDQ�HQWZHGHU�]X�K|FKVWHQV���-DKUH�)UHLKHLWVVWUDIH�RGHU�]X���0LOOLRQHQ�<HQ�*HOGVWUDIH�YHUXUWHLOW�

'LHVHU� *HVHW]HQWZXUI� ZLUG� ZRKO� KHIWLJHQ� .ULWLNHQ� DXVJHVHW]W� ZHUGHQ� XQG� NDXP� HLQH� &KDQFH
KDEHQ��DOV�*HVHW]�YHUDEVFKLHGHW�]X�ZHUGHQ��'HQQ�HV�JLEW�QRFK�HLQH�JUR�H�$Q]DKO�YRQ�%�UJHUQ
XQG�3ROLWLNHUQ�� GLH�GHQ�+LUQWRG�QLFKW� DOV� HQGJ�OWLJHQ�7RG� JHOWHQ� ODVVHQ�ZROOHQ� XQG�ZHJHQ� GHV
9HUVWR�HV�JHJHQ�GLH�PHQVFKOLFKH�:�UGH�2UJDQWUDQVSODQWDWLRQHQ�VFKDUI�XQG�HLQGHXWLJ�DEOHKQHQ�
,Q� -DSDQ� ZXUGH� HLQ� 3URWHVW� JHJHQ� HLQH� SRVWPRUWDOH� 2UJDQHQWQDKPH� PLW� WUDGLWLRQHOOHQ
VKLQWRLVWLVFKHQ� XQG� EXGGKLVWLVFKHQ� 9RUVWHOOXQJHQ� GHV� 0HQVFKVHLQV� DOV� HLQHU� KDUPRQLVFKHQ
(LQKHLW�YRQ�*HLVW�XQG�.|USHU�EHJU�QGHW��'LH�+LUQWRGNULWHULHQ�VLQG�PLW�HLQHP�7RGHVNRQ]HSW��GDV
DXI�GHP�*HGDQNHQ�GHU�KDUPRQLVFKHQ�(LQKHLW�YRQ�.|USHU�XQG�*HLVW�EHUXKW��XQYHUHLQEDU��GHQQ�VLH
EHWUHIIHQ� QXU� GLH� %HVWLPPXQJ� GHV� 7RGHV� GHU� JHLVWLJHQ� 6HLWH� GHV� 0HQVFKHQ�� � :HJHQ� GHU
8QP|JOLFKNHLW�� 2UJDQH� LP� HLJHQHQ� /DQG� ]X� EHNRPPHQ�� XQWHUQHKPHQ� GLH� -DSDQHU� GHQ
�2UJDQWRXULVPXV�� XQG� LPSRUWLHUHQ� 2UJDQH� YRQ� KLUQWRWHQ� $XVOlQGHUQ�� EHVRQGHUV� YRQ
KLQJHULFKWHWHQ� FKLQHVLVFKHQ� +lIWOLQJHQ���� 'HU� 0DQJHO� DQ� 2UJDQHQ� EULQJW� QDW�UOLFKHUZHLVH� GLH
*HIDKU�YRQ�.ULPLQDOLWlW�EHL�2UJDQEHVFKDIIXQJHQ�PLW�VLFK�

,Q�.RUHD�JLEW�HV�LPPHU�QRFK�GLH�7RGHVVWUDIH�� ,Q�GHU�=HLWXQJ�OLHVW�PDQ�QLFKW�VHOWHQ��GD��2UJDQH
�DP� PHLVWHQ� $XJHQ�� KLQJHULFKWHWHU� +lIWOLQJH� JHVSHQGHW� ZRUGHQ� VHLHQ�� 'LH� 9HUXUWHLOWHQ� VHLHQ
ZlKUHQG�GHU�:DUWH]HLW�]XU�9ROOVWUHFNXQJ�GHU�7RGHVVWUDIH�]XP�FKULVWOLFKHQ�RGHU�EXGGKLVWLVFKHQ
*ODXEHQ�EHNHKUW�ZRUGHQ��GDUDXV�HUNOlUH�VLFK�GHU�:LOOH�]XP�2SIHUQ�HLJHQHU�2UJDQH��$XFK�KlWWHQ
VLH� LKU� 9HUEUHFKHQ� EHUHXW� XQG� VLFK� LP� =XVDPPHQKDQJ� GDPLW� ]X� 2UJDQVSHQGH� HQWVFKORVVHQ�

������������������������������ ����������������������������
���6HJH�,OER���������������6�����
���=LWLHUW�LQ��7KH�+DQNRRN�,OER��������������
���6LHKH�.LPXUD��5���������6������
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6ROFKH�0HOGXQJHQ� VLQG� QDFK�PHLQHU�$QVLFKW� VHKU� EHXQUXKLJHQG��ZHLO� HV� ]ZHLIHOKDIW� LVW�� RE� HV
VLFK�WDWVlFKOLFK�XP�IUHLZLOOLJH�(QWVFKHLGXQJHQ�KDQGHOW�
,Q� RVWDVLDWLVFKHQ� /lQGHUQ� LVW� GLH� 2UJDQHQWQDKPH� DXV� HLQHP� +LUQWRWHQ� RKQH� (LQZLOOLJXQJ� GHU
$QJHK|ULJHQ� �EHUKDXSW� QLFKW� GXUFKI�KUEDU� �� VHOEVW� ZHQQ� GLH� =XVWLPPXQJ� GHV� +LUQWRWHQ
YRUKDQGHQ�ZlUH����GHQQ�GRUW�LVW�=XVDPPHQJHK|ULJNHLW�GHU�)DPLOLHQPLWJOLHGHU�VWlUNHU�DXVJHSUlJW
DOV� LQ�(XURSD����3HUVRQHQ� LQ�2VWDVLHQ�VLQG�QLFKW�6XEMHNWH�YRQ�5HFKWHQ�XQG�IUHLHQ� LQGLYLGXHOOHQ
:LOOHQVHQWVFKHLGXQJHQ�� VRQGHUQ�2EMHNWH�GHU� )�UVRUJH�XQG�+RFKDFKWXQJ� DQGHUHU��'HU�(LQ]HOQH
GDUI� HLQ� VR� XQJHZ|KQOLFKHV� *HVFKHKHQ� ZLH� HLQH� 2UJDQVSHQGH� QDFK� GHP� +LUQWRG� QLFKW� DOOHLQ
HQWVFKHLGHQ�� 0DQFKHP� 0HQVFKHQ� GRUW� VFKHLQW� HV� VRJDU� VHOEVWYHUVWlQGOLFK� ]X� VHLQ�� GD�� GLH
$QJHK|ULJHQ�GDV�5HFKW�KDEHQ��2UJDQH�GHV�9HUVWRUEHQHQ�]X�VSHQGHQ���

,Q�%HULFKWHQ�GHU�KHXWLJHQ�0HGLHQ�NRPPW�GHU�DOWUXLVWLVFKH�(QWVFKOX��]XU�/HEHQGVSHQGH� I�U�HLQ
)DPLOLHQPLWJOLHG�RGHU�VRJDU�I�U�HLQH�IUHPGH�3HUVRQ�QLFKW�VHOWHQ�YRU�XQG�ZLUG�VHKU�JHOREW���

2EZRKO� LQ� .RUHD� GHU� +LUQWRG� JHVHW]OLFK� QLFKW� DOV� 7RG� DQHUNDQQW� LVW�� ZXUGHQ� VHLW� ����� ��
2UJDQYHUSIODQ]XQJHQ� YRQ� +LUQWRWHQ� GXUFKJHI�KUW�� 'D� GLH� PHLVWHQ� KLUQWRWHQ� 2UJDQVSHQGHU� ]X
/HE]HLWHQ� HLQHU� 2UJDQVSHQGH� QLFKW� ]XJHVWLPPW� KDWWHQ�� EHVWHKW� GLH� *HIDKU�� LQ� UHFKWOLFKH� XQG
HWKLVFKH� 6WUHLWLJNHLWHQ� ]X� JHUDWHQ�� 'LH�0HGLHQ� EHKDXSWHWHQ��PDQFKH� )DPLOLHQDQJHK|ULJH� VHLHQ
XQWHU� GHP� 'UXFN� KRKHU� .UDQNHQKDXV�.RVWHQ� JH]ZXQJHQ�� 2UJDQVSHQGHQ� YRQ� 9HUVWRUEHQHQ
]X]XVWLPPHQ�� .UDQNHQKlXVHU� KlWWHQ� GHQ� $QJHK|ULJHQ� DQJHERWHQ�� GLH� ZlKUHQG� GHV
.UDQNHQKDXVDXIHQWKDOWV� GHV� 8QIDOORSIHUV� HQWVWDQGHQHQ� .RVWHQ� ]X� HUVWDWWHQ�� IDOOV� VLH� HLQHU
2UJDQHQWQDKPH�]XVWLPPWHQ����-HGRFK�EHGHXWHW�HLQH�SRVWPRUWDOH�2UJDQHQWQDKPH�I�U�GLH�PHLVWHQ
.RUHDQHU�HWZDV�DQGHUHV�DOV�HLQH�/HEHQGVSHQGH��'LH�1LHUHQWUDQVSODQWDWLRQHQ�YRQ�+LUQWRWHQ�VLQG

������������������������������ ����������������������������
���%HL�GHP�*HVHW]HVHQWZXUI�GHU�%5'�]XU�7UDQVSODQWDWLRQ�KHUUVFKW�ZHLWJHKHQG�(LQYHUVWlQGQLV�GDU�EHU��GD��GLH�bU]WH
HLQH�2UJDQH[SODQWDWLRQ�EHL�HLQHP�9HUVWRUEHQHQ�YRUQHKPHQ�G�UIHQ��GHU�]X�VHLQHQ�/HE]HLWHQ�HLQJHZLOOLJW�KDW��ZREHL
GHQ�$QJHK|ULJHQ�GDQQ�NHLQ�(LQVSUXFKVUHFKW�]XVWHKW��+DW�GHU�9HUVWRUEHQH�GLH�(QWQDKPH�YHUERWHQ��GDQQ�YHUP|JHQ
GLH�$QJHK|ULJHQ�VLH�QLFKW�]X�JHVWDWWHQ��9JO��/DXIV��$���������6�������/LOLH��+���������6����������
���,Q�HLQHU�NRUHDQLVFKHQ�7DJHV]HLWXQJ�ZXUGH��EHU�HLQHQ�VHQVDWLRQHOOHQ�2UJDQVSHQGHU�EHULFKWHW��(LQ�)UDXHQDU]W
VSHQGHWH�2UJDQH�VHLQHV�KLUQWRWHQ�6RKQHV��GHU�JHUDGH�GDV�0HGL]LQHU�6WDDWVH[DPHQ�DEJHOHJW�KDWWH�XQG�EHL�GHU
$EVFKOX�IHLHU�PLW�)UHXQGHQ�GXUFK�(UEUHFKHQ�DXV�%HWUXQNHQKHLW�LQ�$WHPQRW�JHULHW��LQV�.RPD�ILHO�XQG�GDQDFK�I�U
KLUQWRW�HUNOlUW�ZXUGH��2EZRKO�GHU�MXQJH�0HQVFK�VLFK�]X�/HE]HLWHQ�QLFKW�VHOEVW�]X�2UJDQWUDQVSODQWDWLRQHQ�JHlX�HUW
KDWWH��EHVFKOR��VHLQ�9DWHU��HLQ�$U]W��GLH�2UJDQH�VHLQHV�6RKQHV�]X�VSHQGHQ��(U�PHLQWH��HV�VHL�GLH�3IOLFKW�HLQHV�$U]WHV�
GHQ�3DWLHQWHQ�]X�KHOIHQ�XQG�]XU�PHGL]LQLVFKHQ�(QWZLFNOXQJ�EHL]XWUDJHQ��'LH�gIIHQWOLFKNHLW�UHDJLHUWH�PLW�/RE��ZREHL
GDV��2SIHU��GHV�9DWHUV�PLW�GHP�GHV�6RKQHV�JOHLFKJHVHW]W�ZXUGH��'LH�HQWQRPPHQHQ�2UJDQH���$XJHQ��1LHUHQ��+HU]
XQG�/HEHU���ZXUGHQ�VHFKV�0HQVFKHQ�LPSODQWLHUW��XP�LKQHQ�HLQ�QHXHV�/HEHQ�]X�HUP|JOLFKHQ�
7KH�+DQNRRN�,OER�������������
���=��%��GUHL�IROJHQGH�0HOGXQJHQ�ZXUGHQ�LQ�HLQHU�NRUHDQLVFKHQ�7DJHV]HLWXQJ��7KH�+DQNRRN�,OER��LP�-DKU�����
EHULFKWHW�
D��(LQH����MlKULJH�7RFKWHU�VSHQGHWH�LKUHP�9DWHU�HLQH�������1LHUH�
E��'LH�)UDX�HLQHV�6SLW]HQSROLWLNHUV�VSHQGHWH�HLQHU�XQEHNDQQWHQ�3DWLHQWLQ�HLQH�1LHUH��'LHVH�)UDX�KDWWH�HLJHQWOLFK
JHPHOGHW��GD��VLH�HUVW�QDFK�LKUHP�7RG�2UJDQH�VSHQGHQ�P|FKWH��XQG�GHQQRFK�ZXUGH�VLH�YRQ�bU]WHQ�JHIUDJW��RE�VLH
HLQHU�)UDX��I�U�GLH�VLH�GHQ�SDVVHQGHQ�*HZHEHW\SHQ�XQG�GLH�%OXWJUXSSH�KDWWH��HLQH�1LHUH�VSHQGHQ�N|QQWH��=XQlFKVW
KDW�GLH�6SHQGHULQ�ODQJH��EHUOHJW��VFKOLH�OLFK�VLFK�GDQQ�I�U�GLH�6SHQGH�HQWVFKLHGHQ�
F��=ZHL�+DXVIUDXHQ�WDXVFKWHQ�JHJHQVHLWLJ�HLQH�1LHUH�I�U�LKUH�NUDQNHQ�(KHPlQQHU�DXV��ZHLO�GLH�HLQH�)UDX�GHQ
SDVVHQGHQ�*HZHEHW\S�XQG�GLH�ULFKWLJH�%OXWJUXSSH�I�U�GHQ�(KHPDQQ�GHU�DQGHUHQ�)UDX�KDWWH��GLH�DQGHUHUVHLWV�I�U�GHQ
(KHPDQQ�GHU�HUVWHUHQ�GDV�SDVVHQGH�*HZHEH�KDWWH��'LH�EHLGHQ�0lQQHU�ZXUGHQ�YRQ�GHQ�DOWUXLVWLVFKHQ�(KHIUDXHQ
JHUHWWHW��XQG�GLH�]ZHL�)DPLOLHQ�NRQQWHQ�ZLH�%OXWVYHUZDQGWH�HLQH�VHKU�HQJH�%H]LHKXQJ�DXIEDXHQ��6ROFKH
VHQVDWLRQHOOHQ�0HOGXQJHQ�NRPPHQ�KlXILJ�YRU��XQG�GLH�/HEHQGVSHQGHU�ZHUGHQ�LP�DOOJHPHLQHQ�YRQ�GHQ�0HGLHQ�VHKU
JHOREW�
���7KH�+DQNRRN�,OER�����2NW�������



��

QXU� ���� DOOHU� 1LHUHQWUDQVSODQWDWLRQHQ� �G�K�� ���� YRQ� ELVKHU� GXUFKJHI�KUWHQ
1LHUHQWUDQVSODQWDWLRQHQ�VLQG�/HEHQGVSHQGHQ����

%HVWLPPWH� NXOWXUHOOH� 7UDGLWLRQHQ� �]�� %�� .RQIX]LDQLVPXV�� 6FKDPDQLVPXV�� EHKDUUHQ� DXI� GHU
)RUWVHW]XQJ� YRQ� 9HQWLODWLRQ� MHQVHLWV� GHU� 'LDJQRVH� �+LUQWRG����� 9LHOH� .RUHDQHU� OHKQHQ
2UJDQWUDQVSODQWDWLRQHQ� LQVJHVDPW� DE�� GD� GLHVH� LP� :LGHUVSUXFK� ]XU� NRQIX]LDQLVFKHQ� /HKUH
VW�QGHQ��ZRQDFK�GHU�.|USHU� HLQ�*HVFKHQN�GHV�+LPPHOV� XQG� GHU�(OWHUQ� VHL� XQG� XQYHUVHKUW� DOV
*DQ]HV� EHJUDEHQ� XQG� QLHPDOV� ]HUVFKQLWWHQ� ZHUGHQ� G�UIH���� .RQIX]LDQLVFKH� 7UDGLWLRQ� XQG
6FKDPDQHQWXP� LQ�2VWDVLHQ� IRUGHUQ�� GD��GHU�.|USHU�XQYHUVHKUW� EHJUDEHQ�ZLUG�� GDPLW�GHU�*HLVW
VHLQH�5XKH�ILQGHW��:HQQ�.|USHUZlUPH�RGHU�5HIOH[H�YRUKDQGHQ�VLQG��NDQQ�HLQH�3HUVRQ�QLFKW�DOV
WRW�EHWUDFKWHW�ZHUGHQ��GD�GLH�/HEHQVHQHUJLH�QRFK�QLFKW�HUORVFKHQ�LVW���

'HU�%XGGKLVPXV�VHW]W�]ZDU�/HEHQ�QLFKW�PLW�.|USHUZlUPH�XQG�5HIOH[HQ�JOHLFK��EHVDJW�DEHU��GD�
VLH�GDV�/HEHQ�DXIUHFKWHUKDOWHQ��2UJDQVSHQGHQ�VFKHLQHQ�HLJHQWOLFK�PLW�GHQ�EXGGKLVWLVFKHQ�/HKUHQ
QLFKW�XQYHUHLQEDU��ZHLO�GDPLW�GDV�/HLGHQ�GHU�.UDQNHQ�JHPLOGHUW�XQG� LKU�/HEHQ�JHUHWWHW�ZHUGHQ
NDQQ��'HU�.|USHU�VHOEVW�XQG�VHLQH�2UJDQH�ZHUGHQ�DOV�QLFKW�EHVRQGHUV�ZLFKWLJ�EHWUDFKWHW�

'LH�'LVNXVVLRQ�GHV�7KHPDV�2UJDQWUDQVSODQWDWLRQ� LQ�2VWDVLHQ�EHU�KUW�NDXP�GLH�)UDJH��RE� MHGHU
.|USHU� VRIRUW� DOV�(UVDW]WHLOODJHU�EHQXW]W�ZHUGHQ�VROO�RGHU�QLFKW�� VREDOG� VHLQ�*HKLUQ�QLFKW�PHKU
IXQNWLRQLHUW��'HPJHJHQ�EHU�PX��MHGRFK�PHGL]LQLVFK�XQG�HWKLVFK�HU|UWHUW�ZHUGHQ��RE�QDFK�GHP
+LUQWRG� GLH� %HKDQGOXQJ� DEJHEURFKHQ� ZHUGHQ� VROOWH� ��� XP� GLH� ZHUWYROOHQ� XQG� EHJUHQ]WHQ
5HVVRXUFHQ� I�U� DQGHUH�ZDUWHQGH�3DWLHQWHQ�]X�EHQXW]HQ� ��� XQG�GDUI��2KQH� GDV�+LUQWRGNULWHULXP
YHUEOHLEHQ� YLHOH� .|USHU� LQ� HLQHP� LP� �EULJHQ� KRIIQXQJVORVHQ� =XVWDQG� ODQJH� DQ� N�QVWOLFKHQ
8QWHUVW�W]XQJVV\VWHPHQ�� $XFK� ZHQQ� PDQ� VLFK� DXI� +LUQWRGNULWHULHQ� HLQOLH�H�� N|QQWH� NDXP
YHUKLQGHUW� ZHUGHQ�� GD�� )DPLOLHQ� .UDQNHQKlXVHU� IlQGHQ�� ZHOFKH� GLH� .|USHU� YRQ� GXUFK� GLH
������������������������������ ����������������������������
���,Q�GHU�$XVJDEH�YRP������������GHU�7DJHV]HLWXQJ�6HJH�,OER�ZXUGH�EHULFKWHW��GD��HLQ�7UDQVSODQWDWLRQVWHDP�GHU
.OLQLN�GHU�<RQVHL�8QLYHUVLWlW�]XP�������0DOH�VHLW�%HJLQQ�GHV�-DKUHV������HLQH�1LHUHQWUDQVSODWDWLRQ�HUIROJUHLFK
GXUFKJHI�KUW�KDEH��ZREHL�HV�VLFK�GLHVHV�0DO�XP�HLQH�/HEHQGVSHQGH�KDQGHOWH��7URW]�GHU�VR�KRKHQ�$Q]DKO�DQ
7UDQVSODWDWLRQHQ�ZXUGHQ�ELVKHU�NHLQH�6WDWLVWLNHQ�KLQVLFKWOLFK�GHU�JHVXQGKHLWOLFKHQ�6LWXDWLRQ�XQG�GHU�hEHUOHEHQV]HLW
GHU�7UDQVSODWDWLRQVSDWLHQWHQ�HUDUEHLWHW��6WDWWGHVVHQ�ZXUGH�LQ�GHU�=HLWXQJ�QXU�GDUDXI�KLQJHZLHVHQ��GD��GLH�$Q]DKO�GHU
7UDQVSODWDWLRQHQ�HLQ�5HNRUG�VHL�XQWHU�VlPWOLFKHQ�.OLQLNHQ�$VLHQV��,FK�KDEH�GLH�%HI�UFKWXQJ��GD��EHL�VROFKHQ
5HNRUG]DKOHQ�GLH�SRVWRSHUDWLYH�*HVXQGKHLW�GHV�2UJDQHPSIlQJHU�QLFKW�JHQ�JHQG�EHU�FNVLFKWLJW�ZLUG�
���,P�)HEUXDU������ZXUGH�GHU�7RG�HLQHV�NRUHDQLVFKHQ�%R[HUV��'XN�.RR�.LP��LP�+DVWLQJV�&HQWHU�5HSRUW�GLVNXWLHUW�
'HU�MXQJH�0DQQ�ZDU�LP�1RYHPEHU������DQ�HLQHU�LQ�HLQHP�.DPSI�LQ�/DV�9HJDV�HUOLWWHQHQ�9HUOHW]XQJ�JHVWRUEHQ��'D
LQ�1HYDGD�HLQ�+LUQWRG�*HVHW]�YRUKDQGHQ�LVW��ZXUGH�GHU�+LUQWRG�NXU]�QDFK�(QGH�GHV�.DPSIHV�GLDJQRVWL]LHUW��.LP
ZXUGH�QLFKW�VRIRUW�YRP�5HVSLUDWRU�HQWIHUQW��$QVWDWW�VLFK�]X�EHP�KHQ��GLH�3HUVRQDOLHQ�VHLQHU�)UDX�]X�HUPLWWHOQ�XQG
LKQ�YRQ�HLQHP�NRUHDQLVFKHQ�$U]W�EHKDQGHOQ�]X�ODVVHQ��GHU�EHKDXSWHW�KlWWH���,Q�GHU�.XOWXU�GHV�NRUHDQLVFKHQ�9RONHV
OHEW�.LP�QRFK����VROO�GHU�EHKDQGHOQGH�DPHULNDQLVFKH�$U]W�JHVDJW�KDEHQ��HU�ZROOH�GLH�(QWVFKHLGXQJ��QlPOLFK�GHQ
5HVSLUDWRU�]X�HQWIHUQHQ��LP�(LQNODQJ�PLW��GHP�*HVHW]��GHU�PHGL]LQLVFKHQ�(WKLN�XQG�GHQ�:�QVFKHQ�GHU�)DPLOLH�
WUHIIHQ��6SlWHU�ULHI�HU�HLQHQ�5LFKWHU�KHUEHL��XP�VLFK�UHFKWOLFK�DE]XVLFKHUQ��XQG�HUVW�DOV�GHU�3DWLHQW�PLW�=XVWLPPXQJ
YRQ�5LFKWHU�XQG�3DWLHQWHQIDPLOLH�I�U�WRW�HUNOlUW�ZRUGHQ�ZDU��ZXUGH�GHU�9HQWLODWRU�VFKOLH�OLFK�HQWIHUQW��$QQDV�
*HRUJH�-���������6�����
'LHVHV�%HLVSLHO�]HLJW��GD��GDV�EHVRQGHUH�(PSILQGHQ�HLQHV�9RONHV�XQG�GLH�:�QVFKH�GHU�3DWLHQWHQIDPLOLH�GLH
(QWVFKHLGXQJ�GHV�EHKDQGHOQGHQ�$U]WHV�EHHLQIOXVVHQ�N|QQHQ�
���.RUHDQHU�KlWWHQ�9HUVWlQGQLV��ZHQQ�GLH�$QJHK|ULJHQ�GXUFK�LKU�:LGHUVWUHEHQ�JHJHQ�EHU�HLQHU�6HNWLRQ�GLH
$XIGHFNXQJ�HLQHV�9HUEUHFKHQV��0RUGHV��YHUKLQGHUQ�ZROOHQ��:lKUHQG�HLQHU�'HPRQVWUDWLRQ�I�U�GLH�'HPRNUDWLH�LP
$SULO������ZXUGH�HLQ�6WXGHQW�YRQ�PHKUHUHQ�3ROL]LVWHQ�HLQHU�6RQGHUHLQKHLW�JHW|WHW��GLH�LKQ�XQPLWWHOEDU�YRU�VHLQHU
8QLYHUVLWlW�PLW�(LVHQVWDQJHQ�EUXWDO�QLHGHUJHVFKODJHQ�KDEHQ�VROOHQ��2EZRKO�GHU�6WDDWVDQZDOW�HLQH�6HNWLRQ�DQRUGQHWH�
XP�GLH�7RGHVXUVDFKH�]X�NOlUHQ��NRQQWH�PDQ�GLH�6HNWLRQ�QLFKW�GXUFKI�KUHQ��GD�GLH�(OWHUQ�GHV�HUPRUGHWHQ�6WXGHQWHQ
VLH�VWULNW�DEOHKQWHQ��'LH�6HNWLRQ�GHV�.|USHUV�KlWWH�I�U�VLH�HLQH�DEHUPDOLJH�7|WXQJ�LKUHV�6RKQHV�EHGHXWHW�
���.DZDVDNL��6KLQMR��7KH�DFFHSWHG�XQGHUVWDQGLQJ�RI�OLIH�LQ�WKH�DQFLHQW�2ULHQW��LQ��1LKRQ�5LQUL�*DNNDL��6�����I���]LWLHUW
LQ��%HFNHU��&DUO�%���D��D��2���6������



��

)DPLOLH� JHOLHEWHQ� 0HQVFKHQ� QRFK� VHKU� ODQJH� DP� /HEHQ� HUKDOWHQ�� QLHPDQG� Z�UGH� GRUW� HLQH
2UJDQVSHQGH�YHUODQJHQ��ZHQQ�GHU�3DWLHQW�XQG�GLH�)DPLOLH�HV�QLFKW�Z�QVFKHQ�
0RUDOLVFKH� :HUWXQJHQ� SIOHJHQ� VLFK� LP� /DXIH� GHU� =HLW� ]X� YHUlQGHUQ�� HV� N|QQWH� DXFK� YRQ
�$QSDVVXQJ�� DQ� =HLWYHUKlOWQLVVH� JHVSURFKHQ� ZHUGHQ�� GLH� DEHU� QLFKW� PLW� OHLFKWIHUWLJHU
YHUVWDQGHVPl�LJHU� RGHU� EHUHFKQHQGHU� 3UHLVJDEH� YRQ�PRUDOLVFKHQ�1RUPHQ� YHUZHFKVHOW� ZHUGHQ
GDUI�� 0DQ� VROOWH� GDKHU� QLFKW� �EHUHLOW� QHXH� :HUWXQJHQ� YHUELQGOLFK� PDFKHQ� XQG� 5LFKWOLQLHQ
IHVWOHJHQ��HKH�VLFKWEDU�JHZRUGHQ�LVW��GD��GLH�%HY|ONHUXQJ�EHUHLW�LVW��GLHVH�JHOWHQ�]X�ODVVHQ�XQG�]X
EHIROJHQ�



�

���6FKOX�

,Q�GLHVHU�$UEHLW�ZXUGHQ�HWKLVFKH�3UREOHPH�EHKDQGHOW��PLW�GHQHQ�PDQ�GXUFK�GLH�2UJDQWUDQVSODWLRQ
NRQIURQWLHUW�LVW�

'DEHL� ZXUGH� IHVWJHVWHOOW�� GD�� LQVEHVRQGHUH� GLH� VR]LDOHQ� XQG� NXOWXUHOOHQ� $XVZLUNXQJHQ� GHU
2UJDQWUDQVSODQWDWLRQ� ]X� EHU�FNVLFKWLJHQ� VLQG�� 'LH� SRVLWLYH� :HUWXQJ� GHU� 2UJDQWUDQVSODQWDWLRQ
HUK|KW� GLH� %HUHLWVFKDIW� ]XU� 2UJDQVSHQGH� XQWHU� GHU� %HY|ONHUXQJ�� *UXQGSULQ]LS� HLQHU� HWKLVFKHQ
3RVLWLRQ� EHL� GHU� $XINOlUXQJ� �EHU� GLH� 1RWZHQGLJNHLW� YRQ� 2UJDQEHVFKDIIXQJHQ� VROOWH� DXFK� GLH
2ULHQWLHUXQJ� DP� :RKOHUJHKHQ� YRQ� ,QGLYLGXHQ� XQG� QLFKW� QXU� GLH� 2ULHQWLHUXQJ� DQ� HLQHP
�EHUJHRUGQHWHQ�DOOJHPHLQHQ�,QWHUHVVH�VHLQ�
'D� /HEHQVYRUVWHOOXQJHQ� XQG� GLH� )lKLJNHLW�� /HLGHQ� ]X� HUWUDJHQ�� NXOWXUHOO� YHUPLWWHOW� XQG� UHFKW
XQWHUVFKLHGOLFK�VLQG��LVW�HLQH�REMHNWLYH�XQG�DOOJHPHLQJ�OWLJH�)DVVXQJ�GHV�*HVXQGKHLWVEHJULIIV�QXU
EHGLQJW�P|JOLFK��:DV�I�U�HLQHQ�0HQVFKHQ�HLQ�HUWUlJOLFKHV�0D��DQ�6FKPHU]�XQG�/HLGHQ�GDUVWHOOW�
NDQQ�I�U�GHQ�DQGHUHQ�XQHUWUlJOLFK�VHLQ��ZHLO�HU�HLQH�DQGHUH�3HUV|QOLFKNHLWVVWUXNWXU�KDW�XQG�GHP
/HEHQ�PLW�DQGHUHQ�(UZDUWXQJHQ�EHJHJQHW�

3HUVRQHQ�� GLH� HLQHU� 2UJDQWUDQVSODQWDWLRQ� EHG�UIHQ�� ZHUGHQ� PLW� LKUHU� (LQZLOOLJXQJ� YRP
EHKDQGHOQGHQ� $U]W� EHLP� 7UDQVSODQWDWLRQV]HQWUXP� JHPHOGHW��� $EHU� GLH� (QWVFKHLGXQJ� HLQHV
3DWLHQWHQ�� VLFK� HLQHP� VR� ULVLNRUHLFKHQ� (LQJULII� ]X� XQWHU]LHKHQ�� LVW� DOOHLQ� NHLQ� KLQUHLFKHQGHU
*UXQG��LKQ�WDWVlFKOLFK�]X�RSHULHUHQ��-HGHU�NRQNUHWH�)DOO�PX��HLQ]HOQ�I�U�VLFK�DEJHZRJHQ�ZHUGHQ�
ZHLO�HV�NHLQH�DOOJHPHLQHQ�9RU]XJVUHJHOQ�I�U�GLH�$XVZDKO�YRQ�2UJDQHPSIlQJHUQ�JHEHQ�NDQQ�
1HEHQ�GHP�=XVWDQG�XQG�GHU�+HLOXQJVFKDQFH�HLQHV�3DWLHQWHQ�PX��GHU�EHKDQGHOQGH�$U]W�VLFK��EHU
P|JOLFKVW�YLHOH�NRQNUHWH�8PVWlQGH�GHV�)DOOHV�LQIRUPLHUHQ��hEHU�GLH�5LVLNHQ�GHU�2SHUDWLRQ���GLH
+HLOXQJVFKDQFHQ�� GLH� 0|JOLFKNHLW� GHU� /HEHQVYHUOlQJHUXQJ� XQG� GLH� /HEHQVTXDOLWlW� QDFK� GHU
7UDQVSODQWDWLRQ� PX�� GHU� $U]W� GHQ� 3DWLHQWHQ� XQG� GHVVHQ� $QJHK|ULJH� DXVI�KUOLFK� LQIRUPLHUHQ�
'LHVH� $XINOlUXQJ� VROO� DOV� (QWVFKHLGXQJVKLOIH� I�U� 3DWLHQW� XQG� $QJHK|ULJH� GLHQHQ�� 'HU
ZDKUVFKHLQOLFKH� 9RUWHLO� HLQHU� 7UDQVSODQWDWLRQ� PX�� GLH� ZDKUVFKHLQOLFKHQ� 1DFKWHLOH� HLQGHXWLJ
�EHUZLHJHQ�
(V� NDQQ� ,QWHUHVVHQNRQIOLNWH� HLQ]HOQHU� ,QGLYLGXHQ� JHEHQ�� GLH� GXUFK� HLQH� (QWVFKHLGXQJ� GHU
2UJDQYHUJDEH�PLWEHWURIIHQ�VLQG��%HL�GLHVHQ�NDQQ�XQWHUVWHOOW�ZHUGHQ��GD��VLH�GLH�)lKLJNHLW�KDEHQ�
VLFK� LQ� GHQ� =XVWDQG� GHU� DQGHUHQ� 3HUVRQHQ� ]X� YHUVHW]HQ� XQG� ]X� EHXUWHLOHQ�� ZLH� .ULWHULHQ� GHU
9HUWHLOXQJVJHUHFKWLJNHLW� VHLQ� VROOWHQ��'LH� YHUVFKLHGHQHQ�9RUUDQJVNULWHULHQ� GHU�2UJDQYHUWHLOXQJ
VLQG� VFKZHU� PLWHLQDQGHU� LQ� (LQNODQJ� ]X� EULQJHQ�� 1XU� HLQH� 9HUIDKUHQVZHLVH�� GLH� EHL� GHU
(QWVFKHLGXQJ� P|JOLFKVW� YLHOH� *HVLFKWVSXQNWH� EHU�FNVLFKWLJW�� ZLUG� DXI� DOOJHPHLQH� $N]HSWDQ]
WUHIIHQ�XQG�NDXP�GHU�|IIHQWOLFKHQ�.ULWLN�DXVJHVHW]W�VHLQ�

'LH�PHQVFKOLFKH�*HPHLQVFKDIW�VFK�W]W�GDV�/HEHQ�XQG�:RKO�GHV�(LQ]HOQHQ��HU�GDUI�GLHVHV�5HFKW
MHGRFK�QXU�XQWHU�5�FNVLFKWQDKPH�DXI�GDV�:RKO�DOOHU�LQ�$QVSUXFK�QHKPHQ�
������������������������������ ����������������������������
��(QWZXUI�HLQHV�0XVWHUJHVHW]HV�]XU�7UDQVSODQWDWLRQ��6WDQG��������������6������
��1DFK�ELVKHULJHQ�8QWHUVXFKXQJVHUJHEQLVVHQ�JLEW�HV�HLQLJH�QDFKZHLVEDUH�*U�QGH�I�U�HUK|KWH�5LVLNHQ�EHL
7UDQVSODQWDWLRQHQ��=��%��GLH�7UDQVSODQWDWLRQ�HLQHU�ZHLEOLFKHQ�1LHUH�DXI�HLQHQ�PlQQOLFKHQ�(PSIlQJHU��HLQH�NDOWH
,VFKlPLH]HLW�YRQ�PHKU�DOV����6WXQGHQ��HLQH�7UDQVSODQWDWLRQ�EHL�HLQHP�'LDEHWLNHU�RGHU�GLH�%OXWJUXSSH�GHV
(PSIlQJHUV��(LQ�HUK|KWHV�5LVLNR�HUJLEW�VLFK�DXFK��ZHQQ�GHU�2UJDQVSHQGHU�M�QJHU�DOV���RGHU�lOWHU�DOV����-DKUH�RGHU
GHU�2UJDQHPSIlQJHU�M�QJHU�DOV����-DKUH�LVW�
7KRURJRRG��-���6WDWLVWLFDO�0RGHOOLQJ�RI�5HQDO�$OORJUDIW�6XUYLYDO�DQG�$VVRFLDWHG�3URJQRVWLF�)DFWRUV��3DVPDQV�
*UDYHQKDJH�������]LWLHUW�LQ��5HQQHU��(���������6������
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)HUQHU�VROOWH�HLQ�PD[LPDOHU�1XW]HQ�VRZRKO�JHVXQGKHLWV|NRQRPLVFK�DOV�DXFK�VR]LDOSROLWLVFK�XQG
LQGLYLGXHOO� HU]LHOW� ZHUGHQ�� 'LHV� NDQQ� GXUFK� JHJHQVHLWLJH� +LOIH�� UDWLRQDOH� (LQVFKUlQNXQJ� GHV
LQGLYLGXHOOHQ�$QVSUXFKV�DXI�NQDSSH�PHGL]LQLVFKH�5HVVRXUFHQ�XQG�HLQH�JHUHFKWH�9HUWHLOXQJ�QDFK
LQGLYLGXHOOHP�%HG�UIQLV�YHUZLUNOLFKW�ZHUGHQ�
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/LWHUDWXUYHU]HLFKQLV

$QJVWZXUP��+���������bU]WOLFK�HWKLVFKH�hEHUOHJXQJHQ�]XU�2UJDQVSHQGH�QDFK�GHP�7RGH��6�����
����LQ��5��7RHOOQHU��+UVJ���2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ�
.|OQ������

$QQDV��*��-���������'HDWK��7KHUH�2XJKW�WR�EH�D�/DZ��+DVWLQJV�&HQWHU�5HSRUW���������)HE��������
6��������

$ULVWRWHOHV��7KH�FRPSOHWH�ZRUNV�RI�$ULVWRWOH��9RO��,��-��%DUQHV��+UVJ��3ULQFHWRQ������

%DXPDQQ�+|O]OH��5���������/HEHQVIlKLJ�XP�ZHOFKHQ�3UHLV"�(WKLVFKH�3UREOHPH�GHU�QHRQDWDOHQ
,QWHQVLYPHGL]LQ��LQ��6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV������1U�������������6������
����

%D\HUW]��.���������:LVVHQVFKDIW��7HFKQLN�XQG�9HUDQWZRUWXQJ�� � � � � �6����������� LQ��GHUV���+UVJ��
3UDNWLVFKH�3KLORVRSKLH��5HLQEHN�EHL�+DPEXUJ������

%HDXFKDPS��7��/���&KLOGUHVV��-��)���������3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV��1HZ�<RUN��2[IRUG�

%HFNHU��&��%���������%XGGKLVW�YLHZV�RI�VXLFLGH�DQG�HXWKDQDVLD��LQ��3KLORVRSK\�(DVW�DQG�:HVW���
�����6����������

%HQLQL�� $��� ������ %HZX�WVHLQ� XQG� 6HOEVWEHZX�WVHLQ� DOV� ELRORJLVFKH� 3KlQRPHQH�� LQ�
6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV������1U������������6����������

%HUJ��/���������9HUVXFKH��GDV�JUR�H�=LWWHUQ�]X�EHJUHLIHQ��LQ��6�GGHXWVFKH�=HLWXQJ�����-XOL�

%LUQEDFKHU��'��� ������*HIlKUGHW�GLH�PRGHUQH�5HSURGXNWLRQVPHGL]LQ� GLH�PHQVFKOLFKH�:�UGH"
LQ�� %UDXQ�� 9��� 0LHWK�� 0��� 6WHLJOHGHU�� .��� +UVJ��� (WKLVFKH� XQG� UHFKWOLFKH� )UDJHQ� GHU
*HQWHFKQRORJLH�XQG�GHU�5HSURGXNWLRQVPHGL]LQ��0�QFKHQ�������6��������

�� GHUV��� ������8WLOLWDULVWLVFKH�(WKLN� XQG�7|WXQJVYHUERW�� =X� 3HWHU� 6LQJHUV� 
3UDNWLVFKH�(WKLN�� LQ�
$QDO\VH�	�.ULWLN��-J������6����������

�� GHUV��� ������0HQVFK� XQG� 1DWXU�� 6�� ��������� LQ�� %D\HUW]�� .��� +UVJ��� 3UDNWLVFKH� 3KLORVRSKLH�
5HLQEHN�EHL�+DPEXUJ������

��GHUV���������:HOFKH�(WKLN�LVW�DOV�%LRHWKLN�WDXJOLFK"�LQ��,QIRUPDWLRQ�3KLORVRSKLH��'H]�����������
6�������

��GHUV���������'HILQLWLRQHQ��.ULWHULHQ��'HVLGHUDWH��LQ��8QLYHUVLWDV����������6����������

%LUQEDFKHU��'���$QJVWZXUP��+���(LJOHU�� )��:���:XHUPHOLQJ��+��%��� ������ �'HU� YROOVWlQGLJH
XQG� HQGJ�OWLJH� $XVIDOO� GHU� +LUQWlWLJNHLW� DOV� 7RGHV]HLFKHQ� GHV�0HQVFKHQ� �� $QWKURSRORJLVFKHU
+LQWHUJUXQG��LQ��'HXWVFKHV�bU]WHEODWW�����+HIW�����������6������������
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%|FNOH�� )��� ������0RUDOWKHRORJLVFKH�$VSHNWH� GHU�7UDQVSODQWDWLRQVFKLUXUJLH�� LQ��0HG��:HOW� ���
������6������������

%URDG��&��'���������6RPH�RI�WKH�PDLQ�SUREOHPV�RI�HWKLFV��LQ��5HDGLQJV�LQ�SKLORVRSKLFDO�DQDO\VLV�
HGLWHG�E\�+��)HLJO�DQG�:��6HOODUV��6�����������1HZ�<RUN������

%UHQQDQ��*���%XFKDQDQ��-��0���������'LH�%HJU�QGXQJ�YRQ�5HJHOQ��7�ELQJHQ�

%XOOLQJHU��0���������/HEHQVTXDOLWlW���(QWVFKHLGXQJVKLOIHQ�GXUFK�HLQ�QHXHV�HYDOXDWLYHV�.RQ]HSW"
LQ��1DJHO��(���)XFKV��&K���+UVJ���6R]LDOH�*HUHFKWLJNHLW�LP�*HVXQGKHLWVZHVHQ��%HUOLQ��+HLGHOEHUJ
������6����������

%XOOLQJHU��0���3|SSHO�� (��� ������ /HEHQVTXDOLWlW� LQ� GHU�0HGL]LQ�� LQ�� 'HXWVFKHV� bU]WHEODWW� ���
������6����������

%XQGHVlU]WHNDPPHU�� ������ .ULWHULHQ� GHV� +LUQWRGHV�� 6WHOOXQJQDKPH� GHV� ZLVVHQVFKDIWOLFKHQ
%HLUDWHV�GHU�%XQGHVlU]WHNDPPHU��LQ��'HXWVFKHV�bU]WHEODWW�����������6������������

�� GHUV��� ������ 'HU� HQGJ�OWLJH� $XVIDOO� GHU� JHVDPWHQ� +LUQIXQNWLRQ� ��+LUQWRG��� DOV� VLFKHUHV
7RGHV]HLFKHQ�� 6WHOOXQJQDKPH� GHV� ZLVVHQVFKDIWOLFKHQ� %HLUDWHV� GHU� %XQGHVlU]WHNDPPHU�� LQ�
'HXWVFKHV�bU]WHEODWW�����������+HIW�����6������������

%XQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�� +UVJ��� ������ 0HQVFKHQUHFKWH� 'RNXPHQWH� XQG
'HNODUDWLRQHQ��%RQQ��6��������

&KLOGUHVV�� -�� )��� ������ :KR� VKDOO� OLYH� ZKHQ� QRW� DOO� FDQ� OLYH"� LQ�� *RURYLW]�� 6��� 0DFNOLQ�� 5��
-DPHWRQ��$��/���2
&RQQRU��-��0���6KHUZLQ��6���HG���0RUDO�3UREOHPV�LQ�0HGLFLQ��VHFRQG�HGLWLRQ�
(QJOHZRRG�&OLIIV�������6����������

�� GHUV��� ������1RQ�+HDUW�%HDWLQJ�'RQRUV� RI�2UJDQV��$UH� WKH�'LVWLQFWLRQV�%HWZHHQ�'LUHFW� DQG
,QGLUHFW�(IIHFWV�	�%HWZHHQ�.LOOLQJ�DQG�/HWWLQJ�'LH�5HOHYDQW�DQG�+HOSIXO"�LQ��.HQQHG\�,QVWLWXWH
RI�(WKLFV�-RXUQDO��9RO�����1U�����6����������

'DKO��-���+DW�GHU�6FKZDU]H�.XWVFKHU�UHFKW"�LQ��6FKHLGHZHJH��-J���������������6����������

'HXWVFKH� 6WLIWXQJ� 2UJDQWUDQVSODQWDWLRQ� ������ +LUQWRG�� (UNOlUXQJ� GHXWVFKHU
ZLVVHQVFKDIWOLFKHU�*HVHOOVFKDIWHQ�]XP�7RG�GXUFK�Y|OOLJHQ�XQG�HQGJ�OWLJHQ�+LUQDXVIDOO�

'HYHWWHUH�5��-���������1HRFRUWLFDO�GHDWK�DQG�KXPDQ�GHDWK��LQ��/DZ�0HGLFLQH�+HDOWK�����6�����
����

'RZQLH��-���������%UDLQ�'HDWK�DQG�%UDLQ�/LIH��LQ��%LRHWKLFV����6����������

'UHHV�� *��� 6FKHOG�� +�� +��� ������ +HU]WUDQVSODQWDWLRQ� �� HWKLVFKH� XQG� MXULVWLVFKH� $VSHNWH�� LQ�
7RHOOQHU�� 5��� +UVJ��� 2UJDQWUDQVSODQWDWLRQ� �� %HLWUlJH� ]X� HWKLVFKHQ� XQG� MXULVWLVFKHQ� )UDJHQ�
6WXWWJDUW��1HZ�<RUN�������6��������
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(LEDFK��8���������0HGL]LQ�XQG�0HQVFKHQZ�UGH��:XSSHUWDO�

(LJOHU�� )��:��� ������ (WKLVFKH� 3UREOHPH� EHL� GHU�1LHUHQWUDQVSODQWDWLRQ�� LQ�� 7RHOOQHU�� 5��� +UVJ��
2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ��6WXWWJDUW��1HZ�<RUN������
6��������

(LQH�5HVROXWLRQ� GHU�*HQHUDOYHUVDPPOXQJ�GHU�9HUHLQWHQ�1DWLRQHQ� DQ� LKUHU� ,QWHUQDWLRQDOHQ
.RQIHUHQ]�I�U�0HQVFKHQUHFKWH�LQ�7HKHUDQ������

(PSIHKOXQJ� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U� 0HGL]LQUHFKW� �'*05�� �� �(LQEHFNHU
(PSIHKOXQJ���LQ��+LHUVFKH��+��'���+LUVFK��*���*UDI�%DXPDQQ��7���+UVJ���*UHQ]HQ�lU]WOLFKHU�%H�
KDQGOXQJVSIOLFKW�EHL�VFKZHUVWJHVFKlGLJWHQ�1HXJHERUHQHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN������
6����������

(QJHOKDUGW�� +�� 7�� MU��� 5HIOHFWLRQV� RQ� 2XU� &RQGLWLRQ�� 7KH� *HRJUDSK\� RI� (PERGLPHQW�� LQ�
6SLFNHU��)��6���(QJHOKDUGW��+��7��MU���HG���3KLORVRSKLFDO�GLPHQVLRQV�RI�WKH�QHXUR�PHGLFDO�VFLHQFHV�
'RUGUHFKW�������6��������

��GHUV���������0HGLFLQ�DQG�WKH�FRQFHSW�RI�SHUVRQ��LQ��%HDXFKDPS��7��/��DQG�:DOWHUV��/��5���HG��
&RQWHPSRUDU\� ,VVXHV� LQ� %LRHWKLFV��.HQQHG\� ,QVWLWXWH� RI� (WKLFV� DQG�'HSDUWPHQW� RI� 3KLORVRSK\
*HRUJHWRZQ�8QLYHUVLW\�������6���������

��GHUV���������7KH�IRXQGDWLRQV�RI�ELRHWKLFV��1HZ�<RUN�

��GHUV���������=LHONRQIOLNWH�LQ�QDWLRQDOHQ�*HVXQGKHLWVV\VWHPHQ��LQ��6DVV��+��0��+UVJ���(WKLN�XQG
|IIHQWOLFKHV�*HVXQGKHLWVZHVHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN������

(QJLVFK��.���������5HFKWOLFKH�3UREOHPH�LP�*UHQ]EHUHLFK�]ZLVFKHQ�/HEHQ�XQG�7RG��6���������
LQ�� 'HU� *UHQ]EHUHLFK� ]ZLVFKHQ� /HEHQ� XQG� 7RG�� 9HU|IIHQWOLFKXQJ� GHU� -RDFKLP� -XQJLXV�
*HVHOOVFKDIW�GHU�:LVVHQVFKDIWHQ��+DPEXUJ������

(QWZXUI� HLQHV� 0XVWHUJHVHW]HV� ]XU� 7UDQVSODQWDWLRQ� �6WDQG� ���� ��� ������ LQ�� (WKLN� LQ� GHU
0HGL]LQ�����������6����������

(UNOlUXQJ�GHU�NDWKROLVFKHQ�%LVFKRIVNRQIHUHQ]�XQG�GHV�5DWHV�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ
'HXWVFKODQG��������2UJDQWUDQVSODQWDWLRQHQ�

)DVVEHQGHU��3���������'LH�9HUZHQGXQJ� IHWDOHQ�*HZHEHV� LQ�GHU�1HXURFKLUXUJLH� �� HLQ� HWKLVFKHV
3UREOHP"�LQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

)HLQEHUJ�� -��� ������ 'LH� 5HFKWH� GHU� 7LHUH� XQG� ]XN�QIWLJHU� *HQHUDWLRQHQ�� LQ�� %LUQEDFKHU�� '��
+UVJ���gNRORJLH�XQG�(WKLN��6WXWWJDUW�������6����������

)HUEHUW�� $��� %XFKQHU�� +��� 5LQJHOVWHLQ�� (�� %�� XQG� +DFNH�� :��� 'HU� +LUQVWDPPWRG� EHL
%DVLODULVWKURPERVH� �� (LQH� EHVRQGHUH� 9DULDQWH� GHV� +LUQWRGHV"� LQ�� *lQVKLUW�� +��� %HUOLW�� 3�� XQG
+DDFN�� *��� +UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�
3UREOHPH�GHV�+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������
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)RUNH��$���������*HVFKLFKWH�GHU�PLWWHODOWHUOLFKHQ�FKLQHVLVFKHQ�3KLORVRSKLH��+DPEXUJ�

��GHUV���������*HVFKLFKWH�GHU�QHXHUHQ�FKLQHVLVFKHQ�3KLORVRSKLH��+DPEXUJ�

)R[��5��&����������$Q�LJQREOH�IRUP�RI�FDQQLEDOLVP���5HIOHFWLRQV�RQ�WKH�3LWWVEXUJK�3URWRFRO�IRU
SURFXULQJ�RUJDQV�IURP�1RQ�+HDUW�%HDWLQJ�&DGDYHUV��LQ��.HQQHG\�,QVWLWXWH�RI�(WKLFV�-RXUQDO��9RO�
���1U�����������6����������

)UHPDQWOH��)���7UXQJSD��&���������'DV�7RWHQEXFK�GHU�7LEHWHU��'�VVHOGRUI��.|OQ�

)URZHLQ��5��$���7RGHVIHVWVWHOOXQJ��7RGHVNULWHULHQ��7RGHV]HLWSXQNW��LQ��$��(VHU��0��Y��/XWWHURWWL�
3��6SRUNHQ��+UVJ���/H[LNRQ�0HGL]LQ��(WKLN��5HFKW��)UHLEXUJ�������6������������

*HUODFK��-���������,QGLYLGXDOWRG���3DUWLDOWRG���9LWD�UHGXFWD��0�QFK��0HG��:RFKHQVFKULIW������6�
��������

*HUVWHQEUDQG��)���3IDXVOHU��%��XQG�0DURVL��0���������'LH�.OLQLN�GHV�+LUQWRGHV��LQ��:0:�1U�
�������������6����������

*ORYHU��-���������&DXVLQJ�'HDWK�DQG�6DYLQJ�/LYHV��+DUPRQGVZRUWK�

*UDI�%DXPDQQ�� 7��� ������ �/HEHQVTXDOLWlW��� *HVXQGKHLWV|NRQRPLVFKH� )ROJHUXQJHQ�� LQ�
6FK|OPHULFK� 3�� 7KHZV� *��� /HEHQVTXDOLWlW� DOV� %HZHUWXQJVNULWHULXP� LQ� GHU� 0HGL]LQ�� 6WXWWJDUW�
1HZ�<RUN�������6����������

*UDKOPDQQ��+��*��������+HLOEHKDQGOXQJ�XQG�+HLOYHUVXFK��0HGL]LQ�XQG�5HFKW��%G�����6WXWWJDUW�

+DUH�� 5�� 0��� ������ 'DV� PL�JHELOGHWH� .LQG�� 0RUDOLVFKH� 'LOHPPDWD� I�U� bU]WH� XQG� (OWHUQ�� LQ�
/HLVW��$���+UVJ���8P�/HEHQ�XQG�7RG��)UDQNIXUW�D��0��������6����������

+DUULV��-���������7KH�9DOXH�RI�/LIH��$Q�,QWURGXFWLRQ�WR�0HGLFDO�(WKLFV��/RQGRQ�

��GHUV���������(WKLVFKH�3UREOHPH�EHLP�%HKDQGHOQ�HLQLJHU�VFKZHUJHVFKlGLJWHU�.LQGHU�� LQ��/HLVW�
$��+UVJ���8P�/HEHQ�XQG�7RG��)UDQNIXUW�D��0��������6����������

+DUVDQ\L��-��&���������(VVD\V�RQ�HWKLFV��VRFLDO�EHKDYLRU�DQG�VFLHQWLILF�H[SODQDWLRQ��'RUGUHFKW�

+HFNHU��+���������'DV�/HEHQ�GHV�%XGGKD��+DPEXUJ�

+HJVHOPDQQ��5���0HUNHO��5���+UVJ��������=XU�'HEDWWH��EHU�(XWKDQDVLH��)UDQNIXUW�D��0�

+HLQHPDQQ�� :��� ������ 2UJDQWUDQVSODQWDWLRQ� DXV� GHU� 6LFKW� GHU� 
,QWHUHVVHQJHPHLQVFKDIW
2UJDQVSHQGH�H��9�
��LQ��=LHJOHU��-��*���+UVJ���2UJDQYHUSIODQ]XQJ��'�VVHOGRUI�������6��������

+HVV��&K��:���%DVVHWWL��&���������1HXURORJLH�GHV�%HZX�WVHLQV�XQG�GHU�%HZX�WVHLQVVW|UXQJHQ��LQ�
6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV��1U������������6����������
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+LHUVFKH�� +��'��� +LUVFK�� *��� *UDI�%DXPDQQ�� 7��� +UVJ��� ������ 5HFKWOLFKH� )UDJHQ� GHU
2UJDQWUDQVSODQWDWLRQ��%HUOLQ��+HLGHOEHUJ�

+|IIH��2���������(LQI�KUXQJ�LQ�GLH�XWLOLWDULVWLVFKH�(WKLN��0�QFKHQ�

��GHUV���������6WUDWHJLHQ�GHU�+XPDQLWlW��)UDQNIXUW�D��0�

+RHUVWHU��1���������8WLOLWDULVWLVFKH�(WKLN�XQG�9HUDOOJHPHLQHUXQJ��)UHLEXUJ�0�QFKHQ�

+|IOLQJ��:���������3OlGR\HU�I�U�HLQH�HQJH�=XVWLPPXQJVO|VXQJ��8QLYHUVLWDV����������6����������

+ROOLV��0���������6R]LDOHV�+DQGHOQ��%HUOLQ�

+RQQHIHOGHU�� /��� ������*�WHUDEZlJXQJ� XQG� )ROJHQDEVFKlW]XQJ� LQ� GHU� (WKLN�� LQ�� 6DVV��+��0��
9LHIKXHV��+���+UVJ���*�WHUDEZlJXQJ�LQ�GHU�0HGL]LQ��%HUOLQ��+HLGHOEHUJ�������6��������

+XPH�� '��� $Q� HQTXLU\� FRQFHUQLQJ� WKH� SULQFLSOHV� RI� PRUDOV�� 2[IRUG� ������ VHF�� ���� 'HXWVFKH
)DVVXQJ��(LQH�8QWHUVXFKXQJ��EHU�GLH�3ULQ]LSLHQ�GHU�0RUDO��6WXWWJDUW������

�� GHUV��� (QTXLU\� FRQFHUQLQJ� KXPDQ�XQGHUVWDQGLQJ� ��������'W��hEHUV��� (LQH�8QWHUVXFKXQJ� �EHU
GHQ�PHQVFKOLFKHQ�9HUVWDQG��6WXWWJDUW������

,NHGD��'���������%XGGKLVPXV��0�QFKHQ�

,OOKDUGW��)��-���������+HUPHQHXWLN�GHV�%HJULIIV�/HEHQVTXDOLWlW�� LQ��:0:�+HIW��������������6�
��������

,VOHU��:���������3lGLDWULVFKH�3UREOHPH�GHV�+LUQWRGHV��LQ��*lQVKLUW��+���%HUOLW��3��XQG�+DDFN��*��
+UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�� 3UREOHPH� GHV
+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������

-DQ]HQ�� 5�� :�� &��� +RKQVWlGW�� 3��� /DFKHQPD\HU�� /��� 5RKU�� :�� XQG� 1HXQ]LJ�� +�� 3��
1HXURORJLVFKH�6\PSWRPH�EHL�0DQLIHVWDWLRQ�GHV�+LUQWRGHV��LQ��*lQVKLUW��+���%HUOLW��3��XQG�+DDFN�
*��� +UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�� 3UREOHPH� GHV
+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������

-RQDV��+���������7HFKQLN��0HGL]LQ�XQG�(WKLN��)UDQNIXUW�D��0�
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7KRPDV��+���9RP�8PJDQJ�PLW�GHP�7RG�LQ�GHU�:LVVHQVFKDIW��LQ��6FKHLGHZHJH��-J�������������
�����6����������

7KRPVRQ�� -�� -��� ������ (LQH�9HUWHLGLJXQJ� GHU�$EWUHLEXQJ�� LQ�� /HLVW�� $���+UVJ��� 8P� /HEHQ� XQG
7RG��)UDQNIXUW�D��0��������6����������

7RROH\�� 0��� ������ $EWUHLEXQJ� XQG� .LQGVW|WXQJ�� LQ�� /HLVW�� $��� +UVJ��� 8P� /HEHQ� XQG� 7RG�
)UDQNIXUW�D��0��������6����������

7XJHQGKDW��(���������3UREOHPH�GHU�(WKLN��6WXWWJDUW�

8OOPDQQ�� (��� ������ ([SHULPHQWHOOH�1LHUHQWUDQVSODQWDWLRQ�� LQ��:LHQ�� NOLQ��:VFK�� ��� �������� 6�
����I�

8QLYHUVLW\� RI� 3LWWVEXUJK� 0HGLFDO� &HQWHU�� 3ROLF\� DQG� 3URFHGXUH� 0DQXDO�� 0DQDJHPHQW� RI
WHUPLQDOO\� LOO� SDWLHQWV�ZKR�PD\�EHFRPH�RUJDQ� GRQRUV� DIWHU� GHDWK��0D\����� ������ LQ��.HQQHG\
,QVWLWXWH�-RXUQDO�RI�(WKLFV��9RO�����1U�����������$��$���

8QVFKXOG��3��8���������'LH�3UD[LV�GHV�WUDGLWLRQHOOHQ�FKLQHVLVFKHQ�+HLOV\VWHPV��:LHVEDGHQ�

��GHUV���������0HGL]LQ�LQ�&KLQD��0�QFKHQ�

9HDWFK��5��0���������:KROH�%UDLQ��1HRFRUWLFDO��$QG�+LJKHU�%UDLQ�5HODWHG�&RQFHSWV��LQ��=DQHU�
5��0���HG���'HDWK��%H\RQG�:KROH�%UDLQ�&ULWHULD��.OXYHU��'RUGUHFKW�������6����������
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1HZ�<RUN�
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9LHIKXHV��+���������(WKLVFKH�3UREOHPH�GHU�7UDQVSODQWDWLRQ��'LH�HWKLVFKH�%HZHUWXQJ�GHV�.|USHUV
XQG� VHLQHU� 7HLOH�� LQ�� *HVHOOVFKDIW� *HVXQGKHLW� XQG� )RUVFKXQJ� H�� 9��� +UVJ��� (WKLN� XQG
2UJDQWUDQVSODQWDWLRQ��)UDQNIXUW�D��0��������6��������



��

9RJW��6���.DUEDXP��'���������7UDQVSODQWDWLRQ���JHVFKLFKWOLFKH�7UHQGV�XQG�(QWZLFNOXQJVZHJH�
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7RGHV]HLFKHQNRQ]HSWHQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

:DOWRQ��'��1���������2Q�GHILQLQJ�GHDWK��0RQWUHDO�

:LHVLQJ��8���������$QPHUNXQJHQ�]XU�)UDJH��ZHOFKH�5ROOH�PHGL]LQLVFKH�.ULWHULHQ�XQG�HWKLVFKH
3ULQ]LSLHQ� LQ� GHU� =XWHLOXQJ� EHJUHQ]W� YHUI�JEDUHU� 2UJDQH� VSLHOHQ�� LQ�� 7RHOOQHU�� 5��� +UVJ��
2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ��6WXWWJDUW�������6����������

:LOKHOP��5���������/DRWVH�YRP�6LQQ�XQG�/HEHQ��-HQD�

:LOOLDPV��%���������7KH�VHOI�DQG�WKH�IXWXUH��LQ��3KLORVRSKLFDO�5HYLHZ��%G������6����������

��GHUV���������3UREOHPV�RI�WKH�6HOI��&DPEULGJH�

��GHUV���������0RUDO�/XFN��&DPEULGJH�

��GHUV���������(WKLFV�DQG�WKH�/LPLWV�RI�3KLORVRSK\��/RQGRQ�

:ROII��+��3���������'LH�PHGL]LQLVFKH�1XW]XQJ�IHWDOHU�=HOOHQ�XQG�*HZHEH��HWKLVFKH�$VSHNWH��LQ�
:0:�'LVNXVVLRQVIRUXP�0HGL]LQLVFKH�(WKLN��1U�����$SULO�������6��,�,9�

:ROIVODVW�� *��� 6PLW�� +��� ������ $UJXPHQWH� I�U� GLH� =XVWLPPXQJVO|VXQJ� ]XU� 5HJHOXQJ� YRQ
2UJDQHQWQDKPHQ��LQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

=ZLHUOHLQ��(���������+LUQWRG�XQG�7KDQDWRORJLH��LQ��:0:�1U�����6HSW��������'LVNXVVLRQVIRUXP
0HGL]LQLVFKH�(WKLN��6��������
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