
,PSHULDOH�:HOWRUGQXQJ"�7UHQGV�GHV�����-DKUKXQGHUWV

����.ROORTXLXP�GHU�$UEHLWVJHPHLQVFKDIW�I�U�)ULHGHQV� XQG�.RQIOLNWIRUVFKXQJ��$).��
YRP�����ELV�����)HEUXDU������LQ�GHU�(YDQJHOLVFKHQ�$NDGHPLH�,VHUORKQ�

�%HULFKWHUVWDWWHU��'RPLQLF 5DSKDHO�6FKZLFNHUW��0�QVWHU�

'LH�-DKUHVWDJXQJ�GHU�$).�IDQG�WURW]�RGHU�ZHJHQ�GHV�.DUQHYDOV�JUR�HQ�=XVSUXFK��
ZDV�VLFKHUOLFK�DXI�GLH�$NWXDOLWlW�GHU�7KHPDWLN�]XU�FN]XI�KUHQ�LVW��$XI�GHU�PLW�0LWWHOQ�
GHU� 'HXWVFKHQ� 6WLIWXQJ� )ULHGHQVIRUVFKXQJ� �'6)�� JHI|UGHUWHQ� 7DJXQJ� Ä,PSHULDOH�
:HOWRUGQXQJ"�± 7UHQGV�GHV�����-DKUKXQGHUWV³�ZXUGH�LQVEHVRQGHUH�GLH�)UDJH�GLVNX�
WLHUW��ZLH�HLQ� Ä$PHULFDQ�(PSLUH³�XQG�HLQH�PLW� LKP�YRUJHSUlJWH�XQLSRODUH�6WUXNWXU� LQ�
GHU� LQWHUQDWLRQDOHQ�3ROLWLN�XQWHU� IULHGHQVSROLWLVFKHU�3HUVSHNWLYH�]X�EHZHUWHQ� LVW��=LHO�
GHU�7DJXQJ�ZDU�HV��LQ�HLQHP�HUVWHQ�6FKULWW�DNWXHOOH�0DFKWHQWZLFNOXQJHQ�GHU LQWHUQD�
WLRQDOHQ� 3ROLWLN� DQKDQG� KLVWRULVFKHU� (UIDKUXQJHQ� VRZLH� YLVXHOOHU� ,QV]HQLHUXQJHQ� LQ�
GHQ�0HGLHQ�DXI]X]HLJHQ�� XP�GDPLW� GLH� DNWXHOOHQ�+HUDXVIRUGHUXQJHQ�GHU�)ULHGHQV�
IRUVFKXQJ�VRZLH�PDFKWSROLWLVFKH�$OWHUQDWLYHQ�EHVWLPPHQ�]X�N|QQHQ��

,Q�HLQHP�]ZHLWHQ�6FKULWW�ZXUGH�LQ�YHUVFKLHGHQHQ�$UEHLWVJUXSSHQ��$*��XQWHUVXFKW��
LQZLHZHLW� ,QVWUXPHQWH�GHU�*HVHOOVFKDIW�ZLH�'LVNXUVH��*HZDOW��:LUWVFKDIW��5HFKW�XQG�
*HJHQPDFKW�GDV�)XQGDPHQW�LPSHULDOHU�+HUUVFKDIW�GDUVWHOOHQ�RGHU�DXFK�6lXOHQ�HLQHU�
N�QIWLJHQ�)ULHGHQRUGQXQJ�VHLQ� N|QQHQ��=XOHW]W�ZXUGHQ DXI� ]ZHL�3RGLXPVGLVNXVVLR�
QHQ�GLH�IULHGHQVVWUDWHJLVFKH�%HGHXWXQJ�YRQ�*HUHFKWLJNHLWVNRQ]HSWLRQHQ�HU|UWHUW�VR�
ZLH� DEVFKOLH�HQG� GLH� (QWZLFNOXQJ� GHU� )ULHGHQVIRUVFKXQJ� LQ� 'HXWVFKODQG� WKHPDWL�
VLHUW��ZREHL� GLH�)|UGHUWlWLJNHLW� GHU�'HXWVFKHQ�6WLIWXQJ�)ULHGHQVIRUVFKXQJ� �'6)�� LP�
0LWWHOSXQNW�GHU�'LVNXVVLRQHQ�VWDQG��

,P�(LQJDQJVYRUWUDJ�Ä3D[�URPDQD"�3D[�DPHULFDQD�± (LQH�)ULHGHQVELODQ]�LPSHULD�
OHU�2UGQXQJHQ³�EHOHXFKWHWH�GHU�UHQRPPLHUWH�-RXUQDOLVW�XQG�3XEOL]LVW 3HWHU�%HQGHU�LQ�
HLQHP�V\VWHPDWLVFKHQ�9HUJOHLFK�GDV�U|PLVFKH�,PSHULXP�PLW�GHP�Ä$PHULFDQ�(PSLUH³��
'HU�(UNHQQWQLVJHZLQQ�DXV�GLHVHP�9HUJOHLFK�± VRZHLW�HLQ�VROFKHU�P|JOLFK�VHL�± OLHJH�
LP� VWUXNWXUHOOHQ� .RQWUDVW� EHLGHU� ,PSHULHQ�� 6HLW� GHP� 5|PLVFKHQ� ,PSHULXP� VHL� NHLQ�
6WDDW�SROLWLVFK��ZLUWVFKDIWOLFK�XQG�NXOWXUHOO�VR�PlFKWLJ�JHZHVHQ�ZLH�GLH�86$��'LH�HWKL�
VFKH�5HFKWIHUWLJXQJ�HLQHV�,PSHULXPV�VHL�QDFK�%HQGHU�SULQ]LSLHOO�GDV�0D��GHU�=XIULH�
GHQKHLW� GHU� Ä8QWHUJHEHQHQ³�� GLH� ]ZLVFKHQ�)ULHGHQ�RGHU�)UHLKHLW� DEZlJHQ�P�VVHQ��
GD�,PSHULHQ�]ZDU�JUXQGVlW]OLFK�HLQH�7HQGHQ]�]XU�%HIULHGXQJ��MHGRFK�DXFK�]XU�)UHL�
KHLWVXQWHUGU�FNXQJ�LPPDQHQW�VHL��)�U�HLQH�XPIDVVHQGH�6LFKHUKHLWV� XQG�)ULHGHQVJD�
UDQWLH�YHUODQJWHQ�GLH�86$�LP�*HJHQ]XJ�SROLWLVFKH�/R\DOLWlW��XQG�HV�KHUUVFKH�HLQ�LP�
PHQVHU�:LGHUVSUXFK�]ZLVFKHQ�LKUHU�)ULHGHQVJDUDQWLH�HLQHUVHLWV�XQG�LKUHU�JUXQGVlW]�
OLFKHQ�)RUGHUXQJ�QDFK�SROLWLVFKHU�XQG�JHJHEHQHQIDOOV�PLOLWlULVFKHU�*HIROJVFKDIW�EHL�
,QWHUYHQWLRQVNULHJHQ�DQGHUHUVHLWV��6R�VHL�(XURSD�± ZLH�GHU�,UDN�.ULHJ�]HLJH�± JHVSDO�
WHQ��'HU�6FKXW]�YRU�.ULHJ��GXUFK�GLH�86$��N|QQH�ODXW�%HQGHU�OHW]WOLFK�DXFK�LQ�HLQHQ�
.ULHJ�I�KUHQ��JHPHLQVDP�PLW�GHQ�86$��

%HQGHU�EHWRQWH� LQ�VHLQHP�5HIHUDW�GLH�EHLVSLHOORVH�'DXHU�GHV�5|PLVFKHQ�,PSHUL�
XPV��'HU�)ULHGHQ�E]Z��GLH�%HIULHGXQJ�KDEH�GLH�+HUUVFKDIW��EHU�GHQ�ODQJHQ�=HLWUDXP�
YRQ�����-DKUHQ�OHJLWLPLHUHQ�N|QQHQ��'DU�EHU�KLQDXV�VHLHQ�DXFK�GHU�U|PLVFKH�.XOWXU�
LPSHULDOLVPXV�XQG�GLH�KLHUPLW�HLQKHUJHKHQGH�5RPDQLVLHUXQJ�GHU�3URYLQ]HQ�VRZLH�GLH�
PDFKWSROLWLVFKH� 6HOEVWEHVFKUlQNXQJ�� GLH� HLQH� JHRJUDSKLVFKH� ÄhEHUGHKQXQJ³� GHV�
5HLFKHV�YHUKLQGHUW�KDEH��8UVDFKHQ�I�U�GLH�/DQJOHELJNHLW�GHU�3D[�URPDQD��'RFK�GLH�
hEHUOHEHQVFKDQFHQ�GHV�86�,PSHULXPV�VHLHQ�JU|�HU�DOV�GLH�GHU� Ä5RP�$ULVWRNUDWLH³��
GD� GLH�86$�± ]XPLQGHVW� RIIL]LHOO� ± QLFKW� QDFK� WHUULWRULDOHP�/DQGJHZLQQ�� JOHLFKZRKO�



DEHU�QDFK�$XVEUHLWXQJ� LKUHU�(LQIOXVV]RQHQ�VWUHEWHQ��VWHOOWHQ�VLH�HLQ�ÄLQIRUPHOOHV� ,P�
SHULXP³�PLW�ZHLWHQ�(LQIOXVV]RQHQ�GDU��ZREHL� LKUH�+HUUVFKDIW�VXEWLOHU�VHL�XQG�DXI�HLQ�
ZHLW� YHU]ZHLJWHV�6\VWHP�YRQ� �EHVRQGHUV�|NRQRPLVFKHQ�XQG�VLFKHUKHLWVSROLWLVFKHQ��
$EKlQJLJNHLWHQ�EDVLHUH��6R�EH]HLFKQHWH�%HQGHU�GLH� LP�9HUJOHLFK�]X�5RP�YLHO�NRP�
SOH[HUH� +HUUVFKDIWVIRUP� GHU� 86$� DOV� Ä(PSLUH� OLJKW³�� DOV� HLQH� LQGLUHNWH� Ä+HUUVFKDIW�
RKQH�5HJLHUHQ³��REZRKO�GLH�9HUHLQLJWHQ�6WDDWHQ�HV�DXFK�QLFKW�YHUVlXPWHQ��LKUHQ�IDVW�
PLVVLRQDULVFK�DQPXWHQGHQ�:HOWI�KUXQJVDQVSUXFK�]X�SURSDJLHUHQ�

'D� HLQH� LPSHULDOH� 9RUPDFKWVWHOOXQJ� DXFK� GLH� LQQHUH� 6WUXNWXU� HLQHV� SROLWLVFKHQ�
6\VWHPV�YHUlQGHUH�XQG�GLH�3D[�URPDQD�QXU�DOV�0RQDUFKLH�OHEHQVIlKLJ�JHZHVHQ�VHL��
P�VVH�JHIUDJW�ZHUGHQ��LQZLHIHUQ�GDV�$PHULFDQ�(PSLUH�ODQJIULVWLJ�PLW�HLQHU�'HPRNUD�
WLH��EHUKDXSW�YHUHLQEDU� LVW��'HQQ�6WDELOLVLHUXQJ�XQG�$XVEDX�HLQHV�(PSLUHV�YHUODQJ�
WHQ�HLQH�VWUDIIH�KLHUDUFKLVFKH�2UGQXQJ��EHL�GHU�GLH�:HOWPDFKWSROLWLN�GHU�9HUHLQLJWHQ�
6WDDWHQ�PLW�GHU�LQQHUJHVHOOVFKDIWOLFKHQ�)UHLKHLW�VHLQHU�%�UJHU,QQHQ�XQG�GDKHU�PLW�GHU�
GHPRNUDWLVFKHQ�/HJLWLPDWLRQ�YRQ�+HUUVFKDIW�NROOLGLHUH��

6LONH�:HQN��8QLYHUVLWlW�2OGHQEXUJ��UHIHULHUWH��EHU�Ä,PSHULDOH�,QV]HQLHUXQJHQ��'HU�
,UDN�.ULHJ� LQ�GHQ�YLVXHOOHQ�0HGLHQ³�PLW�+LOIH�]DKOUHLFKHU�)RWRV��EHU�GLH�%LOGHUSROLWLN�
GHU�86�5HJLHUXQJ�� 3UlJQDQWH� (LQ]HOELOGHU�� ZLH� GHU� $XIWULWW� YRQ�3UlVLGHQW� %XVK� DXI�
GHP�)OXJ]HXJWUlJHU�Ä866�$EUDKDP�/LQFROQ³��EHL�GHP�HU�LP�0DL������GLH�PLOLWlULVFKH�
.XOLVVH�DOV�:HUEHHLQODJH�QXW]WH��XP�GDV�ZHLWJHKHQGH�(QGH�GHU�.DPSIKDQGOXQJHQ�
LP�,UDN�]X�YHUN�QGHQ��RGHU�GLH�YHUPHLQWOLFK�KHOGHQKDIWH�5HWWXQJ�GHU�DPHULNDQLVFKHQ�
6ROGDWLQ� -HVVLFD� /\QFK� DXV� LUDNLVFKHU� *HIDQJHQVFKDIW�� ZXUGHQ� LQWHUSUHWLHUW� XQG� LQ�
GHQ�HQWVSUHFKHQGHQ�SROLWLVFKHQ�.RQWH[W�JHVWHOOW��+LHUPLW�VROOWH�GHXWOLFK�ZHUGHQ��GDVV�
GLH� GHU]HLWLJH� DPHULNDQLVFKH� $GPLQLVWUDWLRQ� DXVGUXFNVVWDUNH� SROLWLVFKH� 0RPHQWH�
V\VWHPDWLVFK�LQV]HQLHUW�XQG�GLH�YLVXHOOHQ�0HGLHQ�I�U�GLH�5HFKWIHUWLJXQJ�LKUHU�5HJLH�
UXQJVSROLWLN�LQVWUXPHQWDOLVLHUW��

$*����'LVNXUVH
,Q�GHU�$*� Ä'LVNXUVH³�JLQJ�HV�XP�GLH�)UDJHVWHOOXQJ�� LQZLHZHLW�GLH� YHUVFKLHGHQHQ�

$XVSUlJXQJHQ�GHU�'HEDWWH��EHU�Ä(PSLUH³�VRZRKO�LQ�GHQ�86$�DOV�DXFK�LQ�(XURSD�MH�
ZHLOV� XQWHUVFKLHGOLFKH� LQQHUJHVHOOVFKDIWOLFKH� XQG� LQWHUQDWLRQDOH� .RQVWHOODWLRQHQ� UH�
IOHNWLHUHQ��/XW]�6FKUDGHU��)HUQ8QL�+DJHQ��OHJWH�:HUW�GDUDXI��GDVV�HV�XP�HLQHQ�3ROL�
WLNVWLO�JHKH��GHU�PLW�ÄLPSHULDO³�EH]HLFKQHW�ZHUGH�XQG�GHU�GXUFK�HLQHQ�PLOLWlULVFK�DEJH�
VW�W]WHQ� 8QLODWHUDOLVPXV� JHNHQQ]HLFKQHW� VHL�� (U� ZHUGH� YRQ� GHUHQ� %HI�UZRUWHUQ� DOV�
SRVLWLY�I�U�GLH�86�DPHULNDQLVFKHQ�,QWHUHVVHQ�JHVHKHQ��ZlKUHQG�.ULWLNHU�GLH�86$�DOV�
GHQ�HLJHQWOLFKHQ�Ä6FKXUNHQVWDDW³�EHWUDFKWHWHQ��'HV�:HLWHUHQ�ZHUGH�Ä(PSLUH³�DOV�HL�
QH )RUP�GHU�:HOWRUGQXQJVSROLWLN�GDUJHVWHOOW��ZREHL�GHU�%HJULII�RIW�V\QRQ\P�PLW�Ä+H�
JHPRQLH³�YHUZHQGHW�ZHUGH��

(LQH�ZHLWHUH�3RVLWLRQ� VHKH� Ä,PSHULXP³� DOV� HLQH�)RUP� GHU� OLEHUDO�GHPRNUDWLVFKHQ�
:HOWKHUUVFKDIW��GHU�GHQ�'HPRNUDWLHQ�HLQ�5HFKW�DXI�,QWHUYHQWLRQ�]XELOOLJH��'LH�*HJHQ�
SRVLWLRQ�EHWRQH�GLH�*HIDKUHQ�HLQHU�VROFKHQ�3ROLWLN�I�U�GLH�LQQHQSROLVFKH�6WDELOLWlW�XQG�
GLH�GHPRNUDWLVFKH�6WUXNWXU�GHU�9HUHLQLJWHQ�6WDDWHQ��'LH�YLHUWH�XQG�OHW]WH�6LFKWZHLVH�
VHKH�LQ�Ä(PSLUH³�HLQ�1HW]ZHUN�YRQ�SROLWLVFKHQ��|NRQRPLVFKHQ�XQG�NXOWXUHOOHQ�0DFKW�
]HQWUHQ� XQG� 0DFKWVWUXNWXUHQ�� GDV� ]ZDU� YRQ� GHQ� 86$� GRPLQLHUW� ZHUGH�� DEHU� ]XP�
1XW]HQ�GHU�JHVDPWHQ�Ä2(&'�:HOW�IXQJLHUH�XQG�LQ�GDV�DXFK�(XURSD�HLQEH]RJHQ�VHL��

,P�]ZHLWHQ�5HIHUDW�JLQJ�HV�XP�GLH�QHR�PDU[LVWLVFKHQ�'LVNXUVH�XP�Ä(PSLUH³��6RQMD�
%XFNHO��8QLYHUVLWlW�)UDQNIXUW�0���EH]HLFKQHWH�LQ�LKUHP�5HIHUDW�Ä'LH�.RQWUROOH�GHU�JOR�
EDOHQ�)DYHODV��9RP�=XVWDQG�GHU�:HOWLQQHQSROLWLN³�PLW�Ä(PSLUH³�HLQH�QHXH�)RUP�JOR�



EDOHU� 6RXYHUlQLWlW�� HLQH� GHU� JHJHQZlUWLJHQ� *OREDOLVLHUXQJ� DGlTXDWH� +HUUVFKDIWV�
IRUP��6LH� EHVWHKH� DXV� HLQHP�JOREDOHQ�1HW]ZHUN� XQWHUVFKLHGOLFKHU� ,QVWLWXWLRQHQ� DXI�
VWDDWOLFKHU�� |NRQRPLVFKHU� XQG� JHVHOOVFKDIWOLFKHU� (EHQH�� VLH� VHL� JHRJUDSKLVFK� HQW�
JUHQ]W� XQG� GH]HQWUDO� RUJDQLVLHUW�� .ULHJH� Z�UGHQ� LPPHU� PHKU� ]X� 3ROL]HLDNWLRQHQ�
�ZHQQ�DXFK�RKQH�3ROL]HLUHFKW��]XU�6LFKHUXQJ�GHV�Ä(PSLUH³�JHJHQ�WUDQVQDWLRQDOH�NUL�
PLQHOOH� 1HW]ZHUNH� XQG� *HELHWH�� GLH� DXV� VHLQHU� +HUUVFKDIWVRUGQXQJ� KHUDXVIDOOHQ�
�VRJ��6FKXUNHQVWDDWHQ���

1DFK� HLQHU� 'DUVWHOOXQJ� GHU� �PDWHULDOLVWLVFKHQ�� .ULWLN� GHV� $QVDW]HV� YRQ�
+DUGW�1HJUL��GLH�GLH�5HIHUHQWLQ�QLFKW LQ�MHGHP�)DOO�WHLOWH��VFKORVV�LKU�%HLWUDJ�PLW�$XV�
I�KUXQJHQ�GDU�EHU��ZLH�HLQH�JOREDOH�*HJHQPDFKW�VLFK�NRQVWLWXLHUHQ�N|QQH��'D�GDV�
Ä(PSLUH³�]ZDU�YRQ�GHQ�86$�GRPLQLHUW�ZHUGH��DEHU�DOV�Ä1HW]ZHUN³�DXFK�(XURSD�HLQ�
VFKOLH�H��P�VVH�PDQ�GLH�+RIIQXQJ�DXI�GLH�VLFK� LPPHU�VWlUNHU�JOREDO� YHUQHW]HQGHQ�
]LYLOJHVHOOVFKDIWOLFKHQ�*UXSSHQ�VHW]HQ��

,QJR� 7DNH� �8QLYHUVLWlW� *UHLIVZDOG�� YHUVXFKWH� LQ� VHLQHP� 5HIHUDW� �EHU� Ä�6FKRQ��
Ã(PSLUHµ�RGHU��QRFK��Ã+HJHPRQµ"�:DV�XQV�GLH�+HJHPRQLHWKHRULH��EHU�GLH�JHJHQZlU�
WLJH�86�3ROLWLN� ]X� VDJHQ�KDW³� GLH�'LVNXVVLRQHQ�XP�GLH�9RUPDFKWVVWHOOXQJ�GHU�86$�
XQG�GHUHQ�.RQVHTXHQ]HQ�I�U�GLH�:HOWRUGQXQJ�PLW�GHU�+HJHPRQLH�7KHRULH��]X�HUNOl�
UHQ��'LH�.RVWHQ�I�U�HLQH�LPSHULDOH�3ROLWLN�GHU�86$�G�UIWHQ�VLFK�DOV�]X�KRFK�HUZHLVHQ�
XQG�YRQ�HLQHU�YRUZLHJHQG�DP�|NRQRPLVFKHQ 1XW]HQ�RULHQWLHUWHQ�XQG�DXI�VLFK�VHOEVW�
EH]RJHQHQ�DPHULNDQLVFKHQ�*HVHOOVFKDIW�QLFKW�DN]HSWLHUW�ZHUGHQ��$XFK�ODVVH�VLFK�GLH�
QHXH�%HGURKXQJ�GXUFK�GHQ�LQWHUQDWLRQDOHQ�7HUURULVPXV�QLFKW�YRUZLHJHQG�PLW�PLOLWlUL�
VFKHQ�0LWWHOQ�EHNlPSIHQ��VRQGHUQ�EHG�UIH�GHU�ZHOWZHLWHQ�.RRSHUDWLRQ�LQ�%HUHLFKHQ��
LQ�GHQHQ�GLH�86$�QLFKW�GRPLQDQW�VHLHQ��

$*����*HZDOW
,P�HUVWHQ�9RUWUDJ�PLW�GHP�7LWHO� �Ä'LH�.ULHJH� LQ�$IJKDQLVWDQ�XQG� ,UDN�DOV�0RGHOO"�

1HXH�.ULHJVI�KUXQJVNRQ]HSWH�XQG�LKUH�$XVEUHLWXQJ³�VWHOOWH�/XW]�8QWHUVHKHU�YRQ�GHU�
6WXGLHQJUXSSH�$OWHUQDWLYH�6LFKHUKHLWVSROLWLN��6$6��%HUOLQ��]XQlFKVW�P|JOLFKH�0RWLYH�
GHU� ,QWHUYHQWLRQHQ� YRU�� 1HEHQ� GHU� .RQWUROOH� GHU� 5HVVRXUFHQ� VHLHQ� GLH� SROLWLVFKHQ��
|NRQRPLVFKHQ� XQG� NXOWXUHOOHQ� 0DFKWHLQEX�HQ� GHU� 86$� DXJHQVFKHLQOLFK� MHQH�� GLH�
GXUFK�GHQ�(LQVDW]�GHV 0LOLWlUV�NRPSHQVLHUW�ZHUGHQ�VROOHQ��'DV�RIIHQNXQGLJ�:LGHU�
VSU�FKOLFKH� LQ� GHU� 86�$X�HQSROLWLN� VHL� QDFK� 8QWHUVHKHU� $PHULNDV� 5�VWXQJ� JHJHQ�
6WDDWHQ�� ZlKUHQG� VLH� JOHLFK]HLWLJ� YRP� Ä.DPSI� JHJHQ� GHQ� WUDQVQDWLRQDOHQ� 7HUURU³�
VSUlFKHQ�� 'HU� ,UDNNULHJ� KDEH� QDFK� $XIIDVVXQJ� 8QWHUVHKHUV� HKHU� 0RGHOOFKDUDNWHU��
ZHLO� KLHU� GLH�.ULHJVEHJU�QGXQJ� EHOLHELJ� JHZHVHQ� VHL�� 1DFK�8QWHUVHKHU� EHVWHKH� LQ�
GHQ�86$�HLQH����/lQGHU�/LVWH�YRQ�6WDDWHQ��EHL�GHQHQ�HLQH�86�,QWHUYHQWLRQ�LQ�QDKHU�
=XNXQIW�QLFKW�DXVJHVFKORVVHQ�ZLUG��6R�VHLHQ� LQ�GHQ�QlFKVWHQ�-DKUHQ�ZHLWHUH� ,QWHU�
YHQWLRQVNULHJH�GHU�86$�]X�HUZDUWHQ�

,P�]ZHLWHQ�9RUWUDJ�UHIHULHUWH�*HUKDUG�3LSHU�YRP�%HUOLQHU�,QIRUPDWLRQV]HQWUXP�I�U�
WUDQVDWODQWLVFKH�6LFKHUKHLWVSROLWLN��%,76���EHU�GLHÄ*HRSROLWLN�GHU�6WDWLRQLHUXQJHQ�YRQ�
86� 6WUHLWNUlIWHQ³��'LH�86$ EHWUHLEHQ�������.DVHUQHQ� LP�HLJHQHQ�/DQG�XQG ���� LQ�
hEHUVHH�� ZREHL� GLH� 6WDWLRQLHUXQJHQ� ELV� DXI� ZHQLJH� $XVQDKPHQ� NHLQHUOHL� 5�V�
WXQJVNRQWUROOHQ� XQWHUOlJHQ�� 'LH� QDFK� GHP� =ZHLWHQ� :HOWNULHJ� JHVFKDIIHQHQ�
86�6W�W]SXQNWH� HUI�OOWHQ� QDFK�3LSHU� NHLQH�SULPlUHQ�/DQGHVY HUWHLGLJXQJVDXI�
JDEHQ�� VRQGHUQ� VWHOOWHQ� YLHOPHKU� HLQH� ,QIUDVWUXNWXU� I�U� ,QWHUYHQWL RQHQ� EHUHLW�
1DFK�3LSHU�YHUIROJHQ�GLH�86$�GDV�=LHO�� LQ�MHGHP�/DQG��PLW�GHP�%�QGQLVDENRPPHQ�
EHVWHKHQ��7UXSSHQ�]X�VWDWLRQLHUHQ��XP� LKUH�JOREDOH�0DFKW�]X�]HPHQWLHUHQ��%HL�GHQ�
6WDWLRQLHUXQJHQ� VHL� GLH� ORNDOH� $N]HSWDQ]� HQWVFKHLGHQG� ± XQG� GLHVH� VWHOOH� ]XJOHLFK�
GHQ�$QVDW]SXQNW�I�U�$NWLRQVP|JOLFKNHLWHQ�GHU�ZHOWZHLWHQ�)ULHGHQVEHZHJXQJ�GDU�



'HU� GULWWH� %HLWUDJ� LQ� GLHVHU� $*�PLW� GHP� 7LWHO�� Ä'LH� (8� DOV� DXIVWUHEHQGH�0LOLWlU�
PDFKW��.RQNXUUHQ]�RGHU�.R�+HJHPRQ�GHU�86$"³�ZXUGH�YRQ�7RELDV�3IO�JHU�YRQ�GHU�
,QIRUPDWLRQVVWHOOH�0LOLWDULVLHUXQJ� �,0,�� LQ� 7�ELQJHQ� SUlVHQWLHUW�� (U� EHJDQQ� ]XQlFKVW�
PLW�HLQHU�$QDO\VH�GHU�5ROOH�HXURSlLVFKHU�6WDDWHQ��HUOlXWHUWH�LQ�HLQHP�]ZHLWHQ�6FKULWW�
GHQ�PDFKWSROLWLVFKHQ�+LQWHUJUXQG�GHV�$XIEDXV�HLQHU�HXURSlLVFKHQ�.ULVHQUHDNWLRQV�
WUXSSH�XQG�EHOHXFKWHWH�VFKOLH�OLFK�GLH�PLOLWlUSROLWLVFK�UHOHYDQWHQ�,QKDOWH�GHV�JHVFKHL�
WHUWHQ� (8�9HUIDVVXQJVHQWZXUIHV�� 3IO�JHU� VWHOOWH� GDEHL� GLH� 7KHVH� DXI�� GDVV� GLH� (8�
.RQNXUUHQW�GHU�86$�XQG�.R�+HJHPRQ�]XJOHLFK�GDUVWHOOH��'LH�(8�XQG�GLH�86$�KlWWHQ�
LQ�]ZHL�]HQWUDOHQ�%HUHLFKHQ� LGHQWLVFKH�$QVlW]H��=XP�HLQHQ�ZLUWVFKDIWVSROLWLVFK��ZLH�
GLH�:72�9HUKDQGOXQJHQ� LQ�&DQFXQ�EHOHJWHQ��EHL�GHQHQ�GLH�(8�VRJDU�QRFK�VWULNWHU�
DJLHUWH�DOV�GLH�86$��=XP�DQGHUHQ�]HLJH�VLFK�DXFK�PLOLWlULVFK�HLQH�lKQOLFKH�6WUDWHJLH��
GD� EHLGH�0lFKWH�6WUXNWXUHQ� I�U� ,QWHUYHQWLRQHQ�KHUDXVELOGHWHQ� XQG�GLHV� LGHRORJLVFK�
PLW�HLQHP�Ä(LQVDW]�I�U�GDV�*XWH³�EHJU�QGHWHQ��

'HU�*UXQGNRQIOLNW�GHU�QDFK�GHP�9RUWUDJ�IROJHQGHQ�KHIWLJHQ�'HEDWWH�JLQJ�XP�GHQ�
HPSLULVFKHQ�*HKDOW�YRQ�3IO�JHUV�7KHVH�YRQ�GHU�0LOLWDULVLHUXQJ�GHU�(8��3IO�JHU�LQWHU�
SUHWLHUWH� GLH� GHNODUDWRULVFKH� $EVLFKW�� ZlKUHQG� 8QWHUVHKHU� XQG� DQGHUH� GLH� 5HDOLWlW�
GHU� 6WUHLWNUlIWH� XQG� LQVEHVRQGHUH� LKUH� ILQDQ]LHOOH� $XVVWDWWXQJ� DOV� %DVLV� LKUHU� $UJX�
PHQWDWLRQ�YHUZHQGHWHQ�

$*����:LUWVFKDIW
,Q�GLHVHU�$*�JLQJ�HV�XP�GLH�)UDJH��ZHOFKH�5ROOH�XQG�%HGHXWXQJ�GHU�gNRQRPLH�LQ�

HLQHU�LPSHULDOHQ�:HOWRUGQXQJ�EHL]XPHVVHQ�LVW��+DUWZLJ�+XPPHO��8QLYHUVLWlW�'�VVHO�
GRUI��JULII� LQ�VHLQHP�5HIHUDW�]XU�Ä+HJHPRQLH�GHV�Ã:DVKLQJWRQ�.RQVHQVXV¶� LQ�GHU�LQ�
WHUQDWLRQDOHQ�+DQGHOV� XQG�)LQDQ]SROLWLN³�YRU�DOOHP�GLH�)UDJHQ�QDFK�GHQ�0HFKDQLV�
PHQ� KHJHPRQLDOHU� 3ROLWLN� LQ� DNWXHOOHQ� *OREDOLVLHUXQJVSUR]HVVHQ� DXI�� 6HLQH� HUVWH�
7KHVH�ZDU��GDVV�+DQGHOV� XQG�)LQDQ]SROLWLN�GHV� Ä:DVKLQJWRQ�.RQVHQVXV³�5HVXOWDW�
XQG�6WUDWHJLH HLQHU�KHJHPRQLDOHQ�SROLWLVFK�|NRQRPLVFKHQ�:HOWRUGQXQJ�VLQG��GLH�DXI�
VWUXNWXUHOOHQ� *HZDOWYHUKlOWQLVVHQ� EDVLHUH�� 'LH� KHJHPRQLDOH� :HOWRUGQXQJ�� GLH� GHU�
Ä:DVKLQJWRQ�.RQVHQVXV³� UHSUlVHQWLHUH�± VR�+XPPHOV�]ZHLWH�7KHVH�± EHILQGH�VLFK�
GHU]HLW� LQ�HLQHU�8PEUXFKVLWXDWLRQ��GHUHQ�$XVJDQJ�QRFK�QLFKW�VLFKHU�DE]XVHKHQ�VHL��
=XP� %HOHJ� VHLQHU� 7KHVHQ� XQWHU]RJ� +XPPHO� *OREDOLVLHUXQJVSUR]HVVH� HLQHU� QHR�
JUDPVFLDQLVFK�DQJHOHLWHWHQ�$QDO\VH��

+HJHPRQLH� VHW]H� YRUDXV�� GLH� IDNWLVFKHQ�0DFKW� XQG�+HUUVFKDIWVYHUKlOWQLVVH� VR�
ZRKO� DOV� DOWHUQDWLYORV� DOV� DXFK� DOV� ZRKOWXHQG� I�U� GDV� �KLHU� JOREDOH�� $OOJHPHLQZRKO�
VHOEVW� GHU�%HKHUUVFKWHQ� GDU]XVWHOOHQ��'HU�5�FNJULII� DXI� SK\VLVFKH��PLOLWlULVFKH�*H�
ZDOW�GXUFK�PlFKWLJH�$NWHXUH�VHL�QDFK�+XPPHO�DXV�GLHVHU�6LFKWZHLVH�HKHU�HLQ�=HL�
FKHQ�I�U�HLQH�ÄKHJHPRQLDOH�.ULVH³��

+XPPHO�KLHOW�LQ�VHLQHU�DEVFKOLH�HQGHQ�(LQVFKlW]XQJ�ZHGHU�GLH�'XUFKVHW]XQJ�HL�
QHU�DOWHUQDWLYHQ��VR]LDOHQ�:HOWZLUWVFKDIWVRUGQXQJ�QRFK�HLQH�ODQJIULVWLJ�LPSHULDOH�6WHO�
OXQJ�GHU�86$�I�U�ZDKUVFKHLQOLFK��'D�± DQGHUV�DOV�LP�PLOLWlULVFKHQ�%HUHLFK�± GLH�86$�
LP� %HUHLFK� GHU� gNRQRPLH� NHLQHVZHJV� HLQH� NRQNXUUHQ]ORVH� 9RUPDFKWVWHOOXQJ� HLQ�
QlKPHQ��N|QQWHQ�VLH�VLFK�DXI�'DXHU�HLQH�LPSHULDOH�XQG�SURWHNWLRQLVWLVFKH�3ROLWLN�YRU�
DOOHP�JHJHQ�EHU�(XURSD�EXFKVWlEOLFK�QLFKW�OHLVWHQ��

8OULFK�%UDQG� �.DVVHO�� QDKP�PLW� VHLQHP�5HIHUDW� Ä*OREDO�*RYHUQDQFH��$OWHUQDWLYH�
RGHU� KHJHPRQLDOH� 6WUDWHJLH"³� HLQH� NULWLVFKH� %HZHUWXQJ� GHV� *OREDO� *RYHUQDQFH�
'LVNXUVHV� YRU�� *OREDO� *RYHUQDQFH� HUVFKHLQH� DOV� NRRSHUDWLY� DXVJHULFKWHWH� XQG� O|�
VXQJVRULHQWLHUWH� 6WUDWHJLH� XQWHU� GHP� (LQGUXFN� HLQHU� VLFK� DQEDKQHQGHQ� LPSHULDOHQ�
:HOWRUGQXQJ� ]XQHKPHQG� DOV� HLQH� DWWUDNWLYH� XQG� ÄIULHGOLFKH³� SROLWLVFKH� $OWHUQDWLYH��
'LHVHU�3HUVSHNWLYH�VWHKH�HLQH�NULWLVFKH�3RVLWLRQ�JHJHQ�EHU��GLH�LQ�*OREDO�*RYHUQDQ�



FH�LP�*HJHQVDW]�GD]X�HLQH�PRGLIL]LHUWH�KHJHPRQLDOH�+HUUVFKDIWVVWUDWHJLH�ZHVWOLFKHU�
(OLWHQ�YHUPXWHW��

%UDQG�NRQVWDWLHUWH��GDVV�HV�]ZDU� LP�=XJH�YRQ�*OREDO�*RYHUQDQFH�]XU�6FKDIIXQJ�
YRQ�NRRSHUDWLYHQ��NRPSURPLVVRULHQWLHUWHQ�3UREOHPO|VXQJVPXVWHUQ�NRPPHQ�NRQQWH��
DXI�GLH�DXFK�]LYLOJHVHOOVFKDIWOLFKH�$NWHXUH��EHJUHQ]W��(LQIOXVV�QHKPHQ�N|QQWHQ��$Q�
GHUHUVHLWV�Z�UGHQ� LP�JHVDPWHQ�'LVNXUV�XQG�DXFK� LQ�GHU�3UD[LV�0DFKWDV\PPHWULHQ�
]ZLVFKHQ� GHQ� $NWHXUHQ� DXVJHEOHQGHW�� =XGHP� ULFKWHWHQ� VLFK� GLH� 3UREOHPO|VXQJHQ�
SULPlU�QDFK�SROLW�|NRQRPLVFKHQ�(IIL]LHQ]NULWHULHQ�DXV��6R�N|QQH�VLFK�*OREDO�*RYHU�
QDQFH�GXUFKDXV�]X�HLQHP�KHJHPRQLDOHQ�'LVNXUV�XQG�DXFK�]X�HLQHP�KHJHPRQLDOHQ�
3UR]HVV� HQWZLFNHOQ�� GD� VLFK� DXFK� .ULWLN� DQ� EHVWHKHQGHQ� 9HUKlOWQLVVHQ� �YRUHUVW�� LQ�
GHQ�GDGXUFK�ÄJHJHEHQHQ³�%DKQHQ�DUWLNXOLHUHQ�P�VVH�

$*����5HFKW
,Q�GHU�$*����5HFKW�VSUDFK�]XQlFKVW�GHU�5HFKWVSKLORVRSK�5HLQKDUG�0HUNHO� �8QL�

YHUVLWlW�+DPEXUJ���EHU�Ä'DV�9|ONHUUHFKW�]ZLVFKHQ�LPSHULDOHU�3UlJXQJ�XQG�)ULHGHQV�
IXQNWLRQ³�XQG�OHJWH�± ZLH�DXFK�VHLQ�8QWHUWLWHO�DQ]HLJW�± Ä3HUVSHNWLYHQ�QDFK�GHP�3Ul�
YHQWLYNULHJ� LP� ,UDN³�GDU��'LH�.RPSOH[LWlW� GHU�/HJLWLPLWlW� EHZDIIQHWHU� ,QWHUYHQWLRQHQ��
GLH�HLQH�$EZlJXQJ�YRQ�)XQGDPHQWDOSULQ]LSLHQ�LPSOL]LHUHQ��ZHOFKH�]ZDQJVZHLVH�NRO�
OLGLHUHQ�P�VVHQ��PDFKWH�0HUNHO�WUDQVSDUHQW��(U�XQWHUVFKLHG�YHUVFKLHGHQH�3ULQ]LSLHQ�
GHV�6HOEVWVFKXW]HV�DOV�P|JOLFKH�*U�QGH�JHZDOWVDPHU�,QWHUYHQWLRQ��ZHOFKH�DEHU�QXU�
LQ�$XVQDKPHQ�XQG�QDFK�VWULNWHQ�.ULWHULHQ�]XOlVVLJ�VHLHQ��$OOJHPHLQ� ODVVH�VLFK�]ZL�
VFKHQ�GHU�8QWHUVW�W]XQJ�E]Z��*HZlKUXQJ�GHV�7HUURUV�GXUFK�HLQHQ�6WDDW� �ÄVSRQVR�
ULQJ³�ZLH�LQ�$IJKDQLVWDQ��XQG�GHU�8QIlKLJNHLW�HLQHV�/DQGHV�]XU�8QWHUELQGXQJ�WHUURULV�
WLVFKHU� $NWLYLWlWHQ� XQWHUVFKHLGHQ�� %HL� GHU� *HZlKUXQJ� N|QQH� EHL� HLQHU� ,QWHUYHQWLRQ�
GDV�/HJLWLPLWlWVSULQ]LS� Ä1RWZHKU³�JHOWHQG�JHPDFKW�ZHUGHQ��XQG�EHL� GHU�8QIlKLJNHLW�
]XU�8QWHUELQGXQJ�YRQ�7HUURULVPXV�N|QQH�PDQ�VLFK�DXI�GDV�/HJLWLPDWLRQVSULQ]LS�GHV�
'HIHQVLYQRWVWDQGHV�EHUXIHQ�

0HUNHO�SURJQRVWL]LHUWH��GDVV�GHU�$UW�����GHU�81�&KDUWD��ZHOFKHU�0D�QDKPHQ�LQGL�
YLGXHOOHU�XQG�NROOHNWLYHU�9HUWHLGLJXQJ�YRUVLHKW��VXN]HVVLYH�XP�.ULWHULHQ�GHV�'HIHQVLY�
QRWVWDQGHV� HUZHLWHUW� ZHUGHQ� ZLUG�� -HGRFK� VHL� QDFK� GHU]HLWLJHP� 9|ONHUUHFKW� GLH�
6FKZHOOH�]XU�KXPDQLWlUHQ�,QWHUYHQWLRQ�HQRUP�KRFK��VR�GDVV�GDV�EOR�H�)DNWXP�PDV�
VHQKDIWHU�VWDDWOLFKHU�0HQVFKHQUHFKWVYHUOHW]XQJHQ�QRFK�QLFKWV��EHU�GLH�/HJLWLPDWLRQ�
HLQHU�KXPDQLWlUHQ�,QWHUYHQWLRQ�EHVDJH��

6R�VHL�GLH�$GGLWLRQ�GHU�.ULHJVJU�QGH�GHU�86$�]XU�5HFKWIHUWLJXQJ�LKUHV�,UDNIHOG]X�
JHV��*HIDKUHQDEZHKU�ZHJHQ�DQJHEOLFKHU�0DVVHQYHUQLFKWXQJVZDIIHQ�XQG�%HIUHLXQJ�
GHU�LUDNLVFKHQ�%HY|ONHUXQJ�YRQ�7\UDQQHL�DOV�KXPDQLWlUHV�(OHPHQW��XQ]XOlQJOLFK�XQG�
DXFK�QLFKW�H[�SRVW�]X� OHJLWLPLHUHQ��)�U�0HUNHO�JLEW�HV�NHLQHUOHL�5HFKWVSIOLFKW�]XU ,Q�
WHUYHQWLRQ��K|FKVWHQV�HLQH�OHJLWLPLHUEDUH�*DUDQWHQSIOLFKW���ZDV�QLFKW�PLW�HLQHU�PRUD�
OLVFK�HWKLVFKHQ�3IOLFKW�JOHLFK]XVHW]HQ�VHL��=XUHFKW�EHPHUNWH�GDV�3OHQXP��GDVV�VLFK�
H[�SRVW� LPPHU�HLQ�GLIIHUHQ]LHUWHV�%LOG�NUHLHUHQ� ODVVH�XQG�GDVV�EHL�HLQHU�UHLQ�UHFKWV�
ZLVVHQVFKDIWOLFKHQ�$UJXPHQWDWLRQ�P|JOLFKH�SROLWLVFKH�3UlPLVVHQ�]X�NXU]�NlPHQ��

,P� ]ZHLWHQ� 9RUWUDJ� Ä'LH� 81� ]ZLVFKHQ� LPSHULDOHU� ,QVWUXPHQWDOLVLHUXQJ� XQG� IULH�
GHQVSROLWLVFKHU� 6HOEVWEHKDXSWXQJ³� NRQVWDWLHUWH�0DUWLQD� +DHGULFK� �8QLYHUVLWlW� -HQD��
SXQNWXHOOH�XQG�VXEWLOH�9HUlQGHUXQJHQ�LQ�%H]XJ�DXI�)UDJHQ�GHU�QRUPDWLYHQ�(QWZLFN�
OXQJ�YRQ�NROOHNWLYHU�6LFKHUKHLW� LP�9|ONHUUHFKW��+LHU�KDQGHOH�HV�VLFK�QLFKW�XP�HLQHQ�
IXQGDPHQWDOHQ�:DQGHO�GXUFK�GHQ�,UDNNULHJ��9LHOPHKU�EHVWHKH�GLH�HLJHQWOLFKH�VXEWLOH�
:HLWHUHQWZLFNOXQJ�± XQG�GDPLW VWLPPW�+DHGULFK�PLW�0HUNHO��EHUHLQ�± GDULQ��GDVV�GDV�
XQYHUlX�HUOLFKH�5HFKW�DXI�NROOHNWLYH�XQG� LQGLYLGXHOOH�6HOEVWYHUWHLGLJXQJ�YRQ�$UW�����
GHU�81�&KDUWD�JHJHQ�EHU�.DSLWHO���DQ�*HZLFKW�JHZLQQH��'LH�86$��GLH�VLFK�EHL�,QWHU�
YHQWLRQHQ� DXI� $UW�� ��� EHULHIHQ� XQG� LKUHP� HLJHQHQ� $QVSUXFK� QDFK� LP�'LHQVWH� DOOHU�



WlWLJ�Z�UGHQ��PLVVYHUVW�QGHQ�GLH�REMHNWLYHQ�.ULWHULHQ��GLH�GHP�5HFKW�DXI�LQGLYLGXHOOH�
XQG� NROOHNWLYH�6HOEVWYHUWHLGLJXQJ�XQWHUOlJHQ��'LHVH� VHLHQ� QLFKW�PLW� GHP�5HFKW� GHV�
6WlUNHUHQ�JOHLFK]XVHW]HQ��VRQGHUQ�HV�JHOWH�GHU�*UXQGVDW]�GHU�VRXYHUlQHQ�*OHLFKKHLW�
QDFK�GHU�:LHQHU�9HUWUDJVUHFKWVNRQYHQWLRQ��

(QWJHJHQ�GHU�'DUVWHOOXQJ� LQ�GHQ�0HGLHQ�VHL�GLH�5ROOH�GHU�9HUHLQWHQ�1DWLRQHQ�LP�
,UDN�.ULHJ�QDFK�0HLQXQJ�+DHGULFKV�NDXP�DOV�VFKZDFK�]X�EHZHUWHQ��GD�GLH�81�NHLQH�
.ULHJVUHVROXWLRQ�YHUDEVFKLHGHW�KDEH�XQG�VR�DXFK�GDV�9|ONHUUHFKW�QLFKW� LQ�GLH�.QLH�
JH]ZXQJHQ�ZRUGHQ�VHL��1DFK�LKUHU�(LQVFKlW]XQJ�ZlUH�HLQ�6LFKHUKHLWVUDWVPDQGDW�I�U�
GHQ� ,UDNNULHJ� Y|ONHUUHFKWVZLGULJ� JHZHVHQ��'DV�9|ONHUUHFKW� VWHOOH� KHXWH� QHEHQ� GHQ�
$NWLYLWlWHQ�GHU�6WDDWHQ�HLQ KRUL]RQWDOHV�5HFKW�GDU��ZHOFKHV�LP�5DQJ�QLFKW�K|KHU�VWH�
KH�DOV�HQWVSUHFKHQGH�SROLWLVFKH�(QWVFKHLGXQJHQ�QDWLRQDOHU�$NWHXUH��GLH�DXI�*UXQG�
ODJH�LQQHUVWDDWOLFKHQ�5HFKWV�JHWURIIHQ�ZHUGHQ��

,P�GULWWHQ�9RUWUDJ�PLW�GHP�7LWHO� Ä,QWHUQDWLRQDOHU�6WUDIJHULFKWVKRI�± (LQH�,QVWLWXWLRQ�
]ZLVFKHQ� )ULHGHQVKRIIQXQJ� XQG� LPSHULDOHU� :HOWRUGQXQJ³� SURJQRVWL]LHUWH� 7DWMDQD�
0DLNRZVNL��0LWDUEHLWHULQ�EHLP�-XJRVODZLHQ�7ULEXQDO�� DQJHVLFKWV�GHU�)RUWVFKULWWH�GHU�
OHW]WHQ�-DKUH�LP�%HUHLFK�GHU�LQWHUQDWLRQDOHQ�6WUDIJHULFKWVEDUNHLW��GDVV�GHU�Ä,QWHUQDWL�
RQDO�&ULPH�&RXUW³��,&&��HLQH�WUDJHQGH�6lXOH�LQ�GHU�N�QIWLJHQ�)ULHGHQVRUGQXQJ�VHLQ�
ZHUGH��'HU�,&&�VWHOOW��DQGHUV�DOV�GDV�VLFK�HEHQIDOOV�LQ�'HQ�+DDJ�EHILQGHQGH�-XJRV�
ODZLHQ�7ULEXQDO��PLW�VHLQHQ�]�=W��FD������0LWDUEHLWHUQ�HLQH�SHUPDQHQWH�2UJDQLVDWLRQ�
GDU��GLH��XQDEKlQJLJ�YRQ�GHQ�9HUHLQWHQ�1DWLRQHQ�DXI�*UXQGODJH�HLJHQHU�PXOWLODWHUD�
OHU�9HUWUlJH�DJLHUW��

'HU�,&&�VHL�QXU�NRPSOHPHQWlU�]XVWlQGLJ��ZHUGH�DOVR�QDFK�GHP�6XEVLGLDULWlWVSULQ�
]LS�QXU� WlWLJ��ZHQQ� LQQHUVWDDWOLFKH�5HFKWVVSUHFKXQJ�HLQH�DQJHPHVVHQH�%HVWUDIXQJ�
YRQ�VFKZHUHQ�.ULHJVYHUEUHFKHUQ�QLFKW�JHZlKUOHLVWH��8PVR�PHKU�YHUZXQGHUH�LQ�GLH�
VHP�=XVDPPHQKDQJ�QDFK�0DLNRZVNLV�0HLQXQJ�GLH� DEOHKQHQGH�+DOWXQJ� GHU�86$��
&KLQDV�XQG� ,QGLHQV��$OOH�GUHL�*UR�PlFKWH�ZROOWHQ�HLQ� IXQNWLRQVIlKLJHV�'HQ�+DDJHU�
5HFKWVVSUHFKXQJVRUJDQ YHUKLQGHUQ��6LH�YHUIROJWHQ�GLHVH�6WUDWHJLH��REZRKO�VLFK�GLH�
(LQULFKWXQJ�GLHVHU�,QVWLWXWLRQ�ZHJHQ�GHU�6XEVLGLDULWlW�SULPlU�DQ�IXQNWLRQVORVH�6WDDWV�
DSSDUDWH��DQ�ÄIDLOHG�VWDWHV³�ZLH�6RPDOLD��.RQJR�RGHU�8JDQGD�ZHQGH��

*HUDGH�GLH�86$��GLH�VLFK�JUXQGVlW]OLFK�I�U HLQH�LQWHUQDWLRQDOH�6WUDIJHULFKWVEDUNHLW�
VWDUN�JHPDFKW�KlWWHQ��KDEHQ�ODXW�0DLNRZVNL�PLW��EHU����6WDDWHQ�JHKHLPH�RGHU�RIIH�
QH�ELODWHUDOH�$ENRPPHQ�JHVFKORVVHQ��6LH�VlKHQ�:LUWVFKDIWVKLOIH� LP�$XVWDXVFK�JH�
JHQ�HLQHQ�$XVOLHIHUXQJVSIOLFKW�IHVWJHQRPPHQHU�86�6WDDWVE�UJHU�YRU��(UNOlUHQ�ODVVH�
VLFK�GLHVHV�9RUJHKHQ�GHU�86$�QDFK�$XIIDVVXQJ�0DLNRZVNLV�QXU�PLW�GHP�6RXYHUlQL�
WlWVYHUVWlQGQLV� HLQHV� PDFKWEHZXVVWHQ� 6WDDWHV�� GHU� VLFK� QLFKW� YHUHLQQDKPHQ� XQG�
VLFK� DOOH� 2SWLRQHQ� �EHU� GLH� .RQVHTXHQ]HQ� VFKZHUHU� .ULHJVYHUEUHFKHQ� HLJHQHU�
6WDDWVE�UJHU�VHOEHU�YRUEHKDOWHQ�P|FKWH��

3UREOHPDWLVFK�VHL�QDFK�0DLNRZVNL�GLH�P|JOLFKH�.ROOLVLRQ�GHU�3ROLWLN�GHU�9HUHLQWHQ�
1DWLRQHQ�PLW�GHP�,&&��GHU�DXI�GHQ�3ULPDW�GHV�5HFKWV�EHKDUUH��ZHQQ�HV�XP�GLH�%H�
GURKXQJ� GHV� :HOWIULHGHQV� JHKH�� 6R� ZDU� 0LORVHYLF� MDKUHODQJ� 9HUKDQGOXQJVSDUWQHU�
XQG�PXVV� VLFK� KHXWH� YRU� GHP� 81�-XJRVODZLHQ�7ULEXQDO� YHUDQWZRUWHQ�� 'HU� $UW�� ���
GHV� 5RPVWDWXWV� VLHKW� MHGRFK� YRU�� GDVV� GHU� 81�6LFKHUKHLWVUDW� GHQ� ,&&� HUVXFKHQ�
NDQQ��VHLQH�(UPLWWOXQJHQ�I�U�HLQ�-DKU�DXV]XVHW]HQ��DXFK�RKQH�NRQNUHWH�.ULVHQVLWXDWL�
RQ��*HUDGH�DXFK�GLH�LP�9RUIHOG�GHU�9HUDEVFKLHGXQJ�GHV�5RPVWDWXWV�HUIROJWHQ�.RP�
SURPLVVH� HUK|KWHQ� GLH� *HIDKU� GHV� 0LVVEUDXFKV�� GHU� ,QVWUXPHQWDOLVLHUXQJ� XQG� GHU�
0DQLSXOLHUXQJ�GXUFK�VWDUNH�6WDDWHQ��



$*����*HJHQPDFKW

=LHO�GHU�$*���ZDU�HV��YHUVFKLHGHQH�6HLWHQ�GHV�]LYLOJHVHOOVFKDIWOLFKHQ�:LGHUVWDQ�
GHV�JHJHQ�GLH�QHXH�:HOWRUGQXQJ�E]Z��GHUHQ�$XVZLUNXQJHQ�]X�EHOHXFKWHQ��-¡UJHQ�
-RKDQVHQ�YRP�3HDFH�&HQWUH�GHU�8QLYHUVLWlW�7URPV|� �1RUZHJHQ��VSUDFK� LQ�VHLQHP�
9RUWUDJ�Ä3HRSOHV¶�6WUXJJOHV��:HOFKH�&KDQFHQ�KDEHQ�]LYLOHU�:LGHUVWDQG�XQG�VR]LDOH�
9HUWHLGLJXQJ�LQ�HLQHU�XQLSRODUHQ�:HOW"³��EHU�GLH�6WUDWHJLHQ�XQG�(UIROJH�E]Z��0LVVHU�
IROJH�JHZDOWORVHU�5HYROXWLRQHQ�LP�YHUJDQJHQHQ�����-DKUKXQGHUW��'DV�6FKZHUJHZLFKW�
VHLQHV�%HLWUDJHV�OHJWH�-RKDQVHQ�GDEHL�DXI�GLH�5ROOH�GHU�VRJ��Ä0DVVHQ³�LQ�JHZDOWDU�
PHQ�E]Z��JHZDOWORVHQ�LUUHJXOlUHQ��DOVR�DX�HUKDOE�GHU�9HUIDVVXQJ�RGHU�:DKOHQ�VWDWW�
ILQGHQGHQ��5HJLPHZHFKVHOQ��(V�JHEH� I�U�GDV�����-DKUKXQGHUW�HLQH� ODQJH�/LVWH�VRO�
FKHU� JHZDOWORVHU� 5HYROXWLRQHQ�� DQJHIDQJHQ� YRQ� ,QGLHQ� ����� ELV� KLQ� ]X� *HRUJLHQ�
�����DOV�M�QJVWHV�%HLVSLHO��:HVHQWOLFKH�6WUDWHJLHQ�GHU�JHZDOWORVHQ�5HYROXWLRQ�VHLHQ�
GDEHL�GLH�1LFKW�=XVDPPHQDUEHLW�XQG�GHU�(QW]XJ�YRQ�.RRSHUDWLRQ�DXI�YHUVFKLHGHQHQ�
)HOGHUQ��

-RKDQVHQ� VSUDFK� YHUVFKLHGHQH� $VSHNWH� XQG� 3UREOHPH� DQ�� 6R� Z�UGHQ�PLW� GHP�
%HJULII� GHU� *HZDOWORVLJNHLW� VHKU� XQWHUVFKLHGOLFKH� 6DFKEHVWlQGH� XQG� (LQVWHOOXQJHQ�
EHVFKULHEHQ��'LHV�UHLFKH�YRQ�HLQHP�9HU]LFKW�DXI�%HQXW]XQJ�YRUKDQGHQHU�:DIIHQ�ELV�
]X�HLQHP�JUXQGVlW]OLFKHQ��PHLVW�UHOLJL|V�EHVWLPPWHQ�3ULQ]LS��GDV�DEOHKQH��MHJOLFKHP�
OHEHQGHQ�:HVHQ�6FKDGHQ� ]X]XI�JHQ�� =XP�=ZHLWHQ�ZHUGH� JHIUDJW��ZDV�(UIROJ� EH�
GHXWH�XQG�ZLH�PDQ� LKQ�PHVVH�� ,VW� VFKRQ�GLH�(UZLUNXQJ�HLQHV�5HJLHUXQJVZHFKVHOV�
Ä(UIROJ³��DXFK�ZHQQ�.RUUXSWLRQ�XQG�QHXH�*HZDOW�IROJHQ"�'LHV�VHL�VHKU�RIW�GHU�)DOO��GD�
GLHMHQLJHQ��GLH�HLQHQ�8PVWXU]�EHWULHEHQ��QXU�VHOWHQ�VLFK�DXI�GLH�=HLW�YRUEHUHLWHQ�� LQ�
GHU�VLH�SO|W]OLFK�DQ�GHU�0DFKW�VLQG��-RKDQVHQ�EHWRQWH�GLH�1RWZHQGLJNHLW�VROFKHU�9RU�
EHUHLWXQJ��DOVR�YRQ�GHP��ZDV�*DQGKL�XQG�DQGHUH�DOV�ÄNRQVWUXNWLYHV�3URJUDPP³�EH�
]HLFKQHW�KDEHQ�

'LH�(WKQRORJLQ�6\OYLD�6HUYDHV��0LWDUEHLWHULQ�EHL�0LVHUHRU�LQ�%RQQ��EHIDVVWH�VLFK�LQ�
LKUHP�9RUWUDJ� Ä=LYLOH� .RQIOLNWEHDUEHLWXQJ� XQG� ÃQHXH�.ULHJH¶³�PLW� GHQ�$XIJDEHQ� XQG�
+HUDXVIRUGHUXQJHQ� YRQ� (QWZLFNOXQJV]XVDPPHQDUEHLW� DQJHVLFKWV� GHU� 9HUlQGHUXQ�
JHQ� LQ�GHU�.ULHJVI�KUXQJ��6LH�EHJDQQ� LKUHQ�9RUWUDJ�PLW�GHU�)HVWVWHOOXQJ��GDVV�Ä*H�
JHQPDFKW³� DXI]XEDXHQ� YLV�j�YLV� SROLWLVFKHP� RGHU� |NRQRPLVFKHP�0DFKWPLVVEUDXFK�
HLQHV� GHU� HUNOlUWHQ� =LHOH� YRQ� �NLUFKOLFKHU�� 152�(QWZLFNOXQJVDUEHLW� VHL�� =XQlFKVW�
VWHOOWH�6HUYDHV�NXU]�GLH�.HQQ]HLFKHQ�GHU�VR�JHQDQQWHQ�ÄQHXHQ�.ULHJH³�YRU��XP�DQ�
VFKOLH�HQG�DQKDQG�HLQLJHU�%HLVSLHOH�0|JOLFKNHLWHQ�XQG�5LVLNHQ�GHU�(QWVWHKXQJ�XQG�
8QWHUVW�W]XQJ�YRQ�*HJHQPDFKW�RGHU�Ä)ULHGHQ�YRQ�XQWHQ³�]XU�'LVNXVVLRQ�]X�VWHOOHQ�

.RQ]HSWH�NODU�HUVFKHLQHQGHU�$EJUHQ]XQJHQ��.RQ]HSWH�GHU�]LYLOHQ�.RQIOLNWEHDUEHL�
WXQJ�� GLH� HLQH� ÄLQNOXVLYH� %HWUDFKWXQJVZHLVH³� YRQ� .RQIOLNWO|VXQJHQ� PLW� GDXHUKDIWHQ�
ÄZLQ�ZLQ�/|VXQJHQ³�I�U�DOOH�6HLWHQ�DQVWUHEWHQ��JHULHWHQ��VR�6HUYDHV��]XQHKPHQG�LQV�
:DQNHQ��+HXWH�VFKLHQHQ�GLH�VRJ��ÄQHXHQ�.ULHJH³�GLHVH�.RQ]HSWH�LQVJHVDPW�LQ�)UD�
JH�RGHU�]XPLQGHVW�YRU QHXH�+HUDXVIRUGHUXQJHQ�]X�VWHOOHQ��'HQQ�HV�VHLHQ�ZRKO�QLFKW�
PHKU�HLQH�HLQGHXWLJ�GHILQLHUWH�6WDDWVPDFKW�RGHU�*XHULOODJUXSSH�PLW�NODUHQ�SROLWLVFKHQ�
)RUGHUXQJHQ�GLH�*HJQHU��VRQGHUQ�PLOLWDQWH�*UXSSHQ�VHKU�ZHFKVHOQGHU�=XVDPPHQ�
VHW]XQJ��GLH�KlXILJ�NHLQ�JHVWHLJHUWHV�,QWHUHVVH�DQ�*HZDOWEHHQGLJXQJ�KDEHQ��GD�VLH�
DXV�JHQDX�GLHVHU�*HZDOW�LKUHQ�JU|�WHQ�3URILW�]|JHQ��'DV�*HZDOWPRQRSRO�GHV�6WDD�
WHV� VHL� ODXW� 6HUYDHV� HLQHU� GDV� WlJOLFKH� /HEHQ� GHU� =LYLOEHY|ONHUXQJ� EHVWLPPHQGHQ�
*HZDOWDQZHQGXQJ�JHZLFKHQ�

'LH� +LVWRULNHULQ� )ULHGULNH� +DEHUPDQQ� YRP� *OREDO� $FWLRQ� 1HWZRUN� VSUDFK� XQWHU�
GHP� 7LWHO� Ä:LGHUVWDQG� LP�%DXFKH� GHV�0RORFKV�� 'LH� QHXH�:HOWRUGQXQJ� YHUKLQGHUQ�



RGHU� UHIRUPLHUHQ"³� �EHU� GLH�3HUVSHNWLYH�� GDVV� VRZRKO�5HIRUP� DOV� DXFK�5HYROXWLRQ�
QLFKW�KLQUHLFKHQG�VHLHQ��VRQGHUQ�HLQ�KHJHPRQLHWKHRUHWLVFKHV�9HUVWlQGQLV�YRQ�+HUU�
VFKDIW�EHQ|WLJW�ZHUGH��XP�ÄHLQH�DQGHUH�:HOW³�VFKDIIHQ�]X�N|QQHQ��'LH�$OWHUQDWLYHQ�
/REE\�3ROLWLN� RGHU� GLUHNWH�$NWLRQHQ�Z�UGHQ� HEHQVR� GLVNXWLHUW�ZLH�5HIRUP�RGHU�$E�
VFKDIIXQJ�GHU�:HOWZLUWVFKDIWVLQVWLWXWLRQHQ��'D]X�NRPPH�GLH�)UDJH�QDFK�GHQ�$NWHX�
U,QQHQ�YRQ�:LGHUVWDQG��'HU�(UIROJ�GHU�3URWHVWH�LQ�6HDWWOH�]HLJH��GDVV�:LGHUVWDQG�LP�
%DXFKH�GHV�0RORFKV�YRQ�XQJOHLFK�JU|�HUHU�.UDIW�VHL�DOV� LQ�GHU�3HULSKHULH��$XFK�LQ�
QHUKDOE�GHU�JOREDOLVLHUXQJVNULWLVFKHQ�%HZHJXQJ�EHVWHKH�GDUXP�GLH�*HIDKU�VLFK�QHX�
KHUDXVELOGHQGHU�DOWHU�+HJHPRQLHQ��

3RGLXPVGLVNXVVLRQ
%HL�GHU�DP�QlFKVWHQ�7DJ�VWDWWILQGHQGHQ�3RGLXPVGLVNXVVLRQ�]XP�7KHPD�Ä,PSHULD�

OH�2UGQXQJHQ�LP�6SLHJHO�YRQ�*HUHFKWLJNHLWVNRQ]HSWLRQHQ³�VWHOOWH�]XQlFKVW�0DWWKLDV�
*LOOQHU� �0RUDOSKLORVRSK�� )�KUXQJVDNDGHPLH� GHU� %XQGHVZHKU�� +DPEXUJ�� GLH� 7KHVH�
DXI��GDVV�7KHRULHQ�LQWHUQDWLRQDOHU�*HUHFKWLJNHLW��7KL*��I�U�HLQH�XQLYHUVHOOH�$QZHQG�
EDUNHLW� YRQ�*HUHFKWLJNHLWVSULQ]LSLHQ� VW�QGHQ� ��*LOOQHU� XQWHUVFKHLGHW� GLHVH� 7KHRULHQ�
DOOHUGLQJV� KLQVLFKWOLFK� GHU� 5HLFKZHLWH� LKUHU� 3ULQ]LSLHQ�� 6R� VHKH� GLH� OLEHUDOLVWLVFKH�
7KHRULH� GDV�6HOEVWHUKDOWXQJV� XQG�)UHLKDQGHOVSULQ]LS� LP�9RUGHUJUXQG��ZRKLQJHJHQ�
LQ�GHQ�'LVWULEXWLRQVWKHRULHQ�GLH�9HUOHW]OLFKNHLW�XQG�%HG�UIWLJNHLW�GHV�0HQVFKHQ�]HQW�
UDOH�:HUWH�VHLHQ��'LH�,GHH�GHU�JOHLFKKHLWVRULHQWLHUWHQ�9HUWHLOXQJVJHUHFKWLJNHLW�KLQJH�
JHQ�JHKH�DQDORJ�]XP�6R]LDOVWDDWVPRGHOO� ]XJXQVWHQ�HLQHU�JHUHFKWHQ�7HLOKDEH�DOOHU�
DQ�GHQ�:RKOIDKUWVJHZLQQHQ�VRJDU�QRFK�ZHLWHU��

*LOOQHU�ZLHV�GDUDXI�KLQ��GDVV�7KL*�|NRQRPLVFKH�XQG�]LYLOLVDWRULVFKH�0DFKWVWUXNWX�
UHQ�YHUQDFKOlVVLJWHQ XQG�VRPLW�EOLQG�VHLHQ�JHJHQ�EHU�YRP�LKP�VR�JHQDQQWHQ�ÄZHL�
FKHQ� )DNWRUHQ³�� 2IIHQ� EOLHE� GLH� )UDJH� QDFK� GHU� NXOWXUHOOHQ� 9HUHLQQDKPXQJ� GLHVHU�
7KHRULHQ�DXI�GHU�HLQHQ�XQG�QDFK�GHP�5HFKW�DXI�'LIIHUHQ]�DXI�GHU�DQGHUHQ�6HLWH��DO�
VR�ZLH�XQLYHUVHOOH�1RUPHQ�RKQH�]LYLOLVDWRULVFKH�+HJHPRQLH�GXUFK]XVHW]HQ�VHLHQ��

7DQMD� %U�KO� �-XQLRUSURIHVVRULQ�� 8QLYHUVLWlW� )UDQNIXUW�0��� VWHOOWH� GLH� |NRQRPLVFKH�
'LPHQVLRQ� YRQ�*HUHFKWLJNHLW� GDU��6LH�ZLHV�GDUDXI� KLQ�� GDVV�HLQH�SUl]LVH�'HILQLWLRQ�
GHU� RKQHKLQ� VR]LDO� NRQVWUXLHUWHQ�*HUHFKWLJNHLW� VFKZLHULJ� VHL�� ZHLO� *HUHFKWLJNHLW� DOV�
.RQ]HSW�VWHWV�]HLW� XQG�NRQWH[WDEKlQJLJ�VHL��'DV�3UREOHP�HLQHU�JOREDOHQ�*HUHFKWLJ�
NHLWVNRQ]HSWLRQ�� EHL� GHU� QLFKW� QXU� 6WDDWHQ�� VRQGHUQ� DXFK� ,QGLYLGXHQ� LP�0LWWHOSXQNW�
VW�QGHQ�� VHL� GDV�)HKOHQ� HLQHU� JHPHLQVDPHQ�JOREDOHQ�:HUWHEDVLV�� ,QVRIHUQ� QHKPH�
GLH� 9HUIDKUHQVJHUHFKWLJNHLW� IDVW� QRFK� HLQH� EHGHXWHQGHUH� 6WHOOXQJ� HLQ� DOV� GLH� VXE�
VWDQ]LHOOH�*HUHFKWLJNHLW��

-HGRFK� OHJWHQ� LQWHUQDWLRQDOH� ,QVWLWXWLRQHQ� QLFKW� QXU� JHPHLQVDPH�:HUWH� IHVW� XQG�
]|JHQ�HLQ� LPPHU�GLFKWHUHV�1HW]�YRQ�1RUPHQ��VLH�]HPHQWLHUWHQ�QDFK�$QVLFKW�%U�KOV�
DXFK�GLH�8QJHUHFKWLJNHLW��ZDV�VLFK�DQKDQG�GHU�0LOOHQQLXPVGHNODUDWLRQ�GHU�81�DXV�
GHP�-DKU������EHOHJHQ�ODVVH��9RQ�GHQ����IRUPXOLHUWHQ�=LHOHQ�ZHUGHQ�ELV������QXU�
]ZHL�HUUHLFKW��XQG�YRQ�GHQ�lUPVWHQ�/lQGHUQ�VHLHQ����lUPHU�DOV QRFK�������(V�ZHUGH�
RKQH� 9HUIDKUHQVJHUHFKWLJNHLW� ]X� NHLQHU� 9HUWHLOXQJVJHUHFKWLJNHLW� NRPPHQ�� ZREHL�
7DQMD�%U�KO�GDV�%HLVSLHO�GHU�:HOWEDQN�DQI�KUWH��GLH�GHQ�86$�PLW�LKUHQ����6WLPPHQ�
HLQH� 6SHUUPLQRULWlW� JHZlKUH�� ZRKLQJHJHQ� GHU� (QWZLFNOXQJVOlQGHUDQWHLO� DQ� GHQ�
6WLPPHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�YRQ������DXI�����JHVXQNHQ�VHL��/DQJIULVWLJ�JHEH�HV�
NHLQH� $OWHUQDWLYH� ]X� GHQ� 9HUHLQWHQ� 1DWLRQHQ� DOV� ÄJHUHFKWHU³� :HOWRUJDQLVDWLRQ�� 6LH�
P�VVH� MHGRFK� VWUXNWXUHOO� PLW� ]X� ZHQLJ� *HOG� DXVNRPPHQ�� .XU]IULVWLJ� P�VVWHQ� GLH�
1*2V� LKU�NULWLVFKHV�3RWHQWLDO�DXVVFK|SIHQ�XQG�DXI�GLH�9HUDQWZRUWOLFKHQ�'UXFN�DXV�
�EHQ�



6LPRQH� :LVRW]NL� �ZLVVHQVFKDIWOLFKH� 0LWDUEHLWHULQ� GHU� +HVVLVFKHQ� 6WLIWXQJ� )ULH�
GHQV� XQG� .RQIOLNWIRUVFKXQJ�� +6).�� EHIDVVWH� VLFK� LQ� GLHVHP�.RQWH[W�PLW� IHPLQLVWL�
VFKHQ� *HUHFKWLJNHLWVNRQ]HSWLRQHQ� DOV� $QWZRUW� DXI� GLH� KHJHPRQLDOH� 2UGQXQJ�� :L�
VRW]NL�VWHOOWH�HLQH�:LHGHUEHOHEXQJ�WUDGLWLRQHOOHU�5ROOHQYRUVWHOOXQJHQ�XQG�HLQH�'LFKR�
WRPLVLHUXQJ� GHU�*HVFKOHFKWHUUROOHQ� IHVW� XQG� IRUGHUWH� GLH� IRUWVFKUHLWHQGH�'HPDVNLH�
UXQJ� SDWULDFKDOLVFKHU� 2UGQXQJHQ� HLQ�� 6R� NRQVWDWLHUWH� GLH� 5HIHUHQWLQ�� GDVV� GLH� JH�
JHQZlUWLJH�:HOWRUGQXQJ� DXI� HLQHU� SDWULDUFKDOHQ�0DFKWVWUXNWXU� EDVLHUH�� XQG� VLH� EH�
PlQJHOWH��GDVV�YRUKDQGHQH�*HUHFKWLJNHLWVWKHRULHQ�JHVFKOHFKWHUEOLQG�VHLHQ��)UDXHQ�
PLW� GHP� %HZXVVWVHLQ� �EHU� VWUXNWXUHOOH� *HVFKOHFKWHUXQJOHLFKKHLW� VWHOOWHQ� DQ� GHQ�
6FKDOWKHEHOQ�GHU�0DFKW�HLQH�JHHLJQHWH�6WUDWHJLH�]XU�9HUZLUNOLFKXQJ�YRQ�*HVFKOHFK�
WHUJHUHFKWLJNHLW�GDU��ZHLO�GLH� LQWHUQDWLRQDOHQ�%H]LHKXQJHQ�XQG� LQVEHVRQGHUH�GHU�6L�
FKHUKHLWVEHUHLFK�HLQH�PlQQOLFK�GRPLQLHUWH�'RPlQH�GDUVWHOOWHQ��6R�VHW]H�GLH�IHPLQLV�
WLVFKH�.ULWLN�DQ�JHVFKOHFKWOLFKHQ�6WHUHRW\SHQ�DXI�GHU�+DQGOXQJVHEHQH�DQ�XQG�IRUGH�
UH�GHUHQ�'HNRQVWUXNWLRQ��=LHO�VROOWH�HV�VHLQ��HLQH�8QLYHUVDOLVLHUXQJVVWUDWHJLH�LQ�)RUP�
YRQ� )UDXHQ�0HQVFKHQUHFKWHQ� ]X� HQWZLFNHOQ�� *HQGHU� DOV� DQDO\WLVFKH� .DWHJRULH� ]X�
EHJUHLIHQ�VHL�9RUDXVVHW]XQJ��XP�HLQ�JHQHUHOOHV�Ä*HQGHU�0DLQVWUHDPLQJ³� LQ� LQVWLWXWL�
RQHOOHQ�=XVDPPHQKlQJHQ�ODQJIULVWLJ�HWDEOLHUHQ�]X�N|QQHQ�

)ULHGHQVIRUVFKXQJ�LQ�'HXWVFKODQG
'HU�$EVFKOXVV�GLHVHV�YRQ�GHU�'HXWVFKHQ�6WLIWXQJ�)ULHGHQVIRUVFKXQJ��'6)��JHI|U�

GHUWHQ .ROORTXLXPV�ZDU�GHU�JHQHUHOOHQ�:LVVHQVFKDIWVI|UGHUXQJ�XQG��SROLWLN�GHU�'6)�
JHZLGPHW��1DFK�HLQHU�3UlVHQWDWLRQ�YRQ�6WUXNWXU�XQG�$XIJDEHQ�GHU�'6)�GXUFK�LKUHQ�
*HVFKlIWVI�KUHU� 7KRPDV� +HOG�� VWHOOWH� VLFK� LKU� 9RUVLW]HQGHU� 9RONHU� 5LWWEHUJHU� GHQ�
)UDJHQ� HLQHV� 3RGLXPV� YRQ� 9HUWUHWHU,QQHQ� GHU� HLQ]HOQHQ� $).�$UEHLWVNUHLVH�� 'LHVH�
ZDUHQ�YRU�DOOHP�DQJHVLFKWV�GHU�NQDSSHQ�0LWWHO�DXI�GLH�]XN�QIWLJH�)|UGHUWlWLJNHLW�GHU�
6WLIWXQJ� JHULFKWHW� XQG� EH]RJHQ� VLFK� DXI� LQKDOWOLFKH� $VSHNWH�� HWZD� DXI� GDV� 7KHPD�
Ä*HQGHU�0DLQVWUHDPLQJ³� LQ� GHQ�3URMHNWHQ� XQG�5�FNIUDJHQ�QDFK�P|JOLFKHQ�)|UGHU�
VFKZHUSXQNWHQ��LQ�GHQHQ�GLH�DOWHUQDWLYH��]LYLOH�%HDUEHLWXQJ�YRQ�.ULVHQ�XQG�.RQIOLNWHQ�
QRFK�PHKU�LQ�GHQ�9RUGHUJUXQG�GHU�)|UGHUSUD[LV�JHVWHOOW�ZHUGHQ�VROOH��

$UEHLWVJUXSSHQ
'LH�,QLWLDWLYH�HLQH�Ä$*�1DFKZXFKV³�ZDU�GDV�(UJHEQLV�HLQHV�'LVNXVVLRQVSUR]HVVHV�

LP�$).�9RUVWDQG� ]X� GHQ�0|JOLFKNHLWHQ� HLQHU� EUHLWHUHQ� )|UGHUXQJ� GHV� IULHGHQVZLV�
VHQVFKDIWOLFKHQ� Ä1DFKZXFKVHV³� VRZLH� GHU� VWlUNHUHQ� (LQELQGXQJ� LQWHUHVVLHUWHU� 6WX�
GHQW,QQHQ�XQG�'RNWRUDQW,QQHQ�LQ�GLH�$UEHLWV]XVDPPHQKlQJH�GHU�)ULHGHQVIRUVFKXQJ�
VRZLH�GHU�$).��$OV�NRQNUHWH�(UJHEQLVVH�ODVVHQ�VLFK�IROJHQGH�3XQNWH�IHVWKDOWHQ��=X�
QlFKVW�ZLOO� VLFK�GHU�$UEHLWVNUHLV�GDUDXI�NRQ]HQWULHUHQ��HLQH� I�U�(QGH������JHSODQWH�
]ZHLWlJLJH�1DFKZXFKVWDJXQJ�]X�RUJDQLVLHUHQ��'LHVH�7DJXQJ�VROO�]XP�(LQHQ M�QJH�
UHQ� :LVVHQVFKDIWOHU,QQHQ� XQG� 6WXGHQW,QQHQ� GLH� 0|JOLFKNHLW� ELHWHQ�� HLJHQH� I�U� GLH�
)ULHGHQVIRUVFKXQJ� UHOHYDQWH� $UEHLWVVFKZHUSXQNWH� XQG� )RUVFKXQJVHUJHEQLVVH� DXV�
YHUVFKLHGHQHQ�'LV]LSOLQHQ�YRU�HLQHP�LQWHUHVVLHUWHQ�Ä1DFKZXFKVSXEOLNXP³�]X�SUlVHQ�
WLHUHQ��'HU�]ZHLWH�6FKZHUSXQNW�GHU�7DJXQJ�VROO� LQ�GHU�6FKDIIXQJ�YRQ�9HUQHW]XQJV�
P|JOLFKNHLWHQ�XQG�GHP�(UIDKUXQJVDXVWDXVFK�]X�EHUXIOLFKHQ�3HUVSHNWLYHQ�LP�%HUHLFK�
GHU�)ULHGHQVIRUVFKXQJ�XQG�±SROLWLN�JHVHW]W�ZHUGHQ��

'LH�$UEHLWVJUXSSH�Ä&XUULFXOXP³��GHU�VLFK�$QIDQJ�GHU�QHXQ]LJHU�-DKUH�PLW�GHU�FXUUL�
FXODUHQ�(QWZLFNOXQJ�YRQ�6WXGLHQJlQJHQ�GHU�)ULHGHQV� XQG�.RQIOLNWIRUVFKXQJ�EHIDVVW�
KDWWH� XQG� GXUFK� GLH� (QWZLFNOXQJ� YRQ�1HEHQIDFK� XQG� =XVDW]VWXGLHQJlQJHQ� DOV� HL�
JHQVWlQGLJH�*UXSSH� ODQJH� QLFKW�PHKU� JHWDJW� KDWWH�� JU�QGHWH� VLFK� QHX�� ,Q]ZLVFKHQ�
KDW� LQ� 'HXWVFKODQG� GLH� (WDEOLHUXQJ� YRQ� %DFKHORU� XQG� 0DVWHUVWXGLHQJlQJHQ� QDFK�



DQJHOVlFKVLVFKHQ�9RUELOG�EHJRQQHQ��GLH� LQ�GHU�DNDGHPLVFKHQ�/DQGVFKDIW�GHU�)ULH�
GHQVZLVVHQVFKDIWHQ� QLFKW� QXU� DOV� 3UREOHP�� VRQGHUQ� DXFK� DOV� &KDQFH� DQJHVHKHQ�
ZHUGHQ��'LH�$*�&XUULFXOXP�ZLUG�GLHVH�(QWZLFNOXQJ�QLFKW�QXU�NULWLVFK�XQG�IDFKNXQGLJ�
EHJOHLWHQ��VRQGHUQ�HLJHQH�$N]HQWH�]X�VHW]HQ�XQG�GLHVH�0|JOLFKNHLWHQ�LQ�HLQHU�HUVWHQ�
)DFKWDJXQJ�LP�-XOL������HUXLHUHQ�XQG�+DQGOXQJVRSWLRQHQ�HUDUEHLWHQ�

$).�1DFKZXFKVSUHLV
,P� =XJH� GHU� 0LWJOLHGHUYHUVDPPOXQJ� ZXUGH� X�D�� GLH� DXIZlQGLJH� XQG� JU�QGOLFKH�

$UEHLW�GHU�-XU\�I�U�GHQ�&KULVWLDQH�5DMHZVN\�1DFKZXFKVSUHLV�GHU�$).�JHZ�UGLJW��'LH�
I�QI� QHX� E]Z�� ZLHGHU� JHZlKOWHQ� -XU\�0LWJOLHGHU� VLQG�� +DQQH�0DUJUHW� %LUFNHQEDFK�
�8QLYHUVLWlW� *LH�HQ��� 9RUVLW]HQGH�� 7DQMD� %U�KO� �8QLYHUVLWlW� )UDQNIXUW�0���� $OIUHG�
+LUVFK��8QLYHUVLWlW�*+6�'XLVEXUJ�(VVHQ��XQG�:HUQHU�5XI��HP��8QLYHUVLWlW�.DVVHO��

,P� 9HUODXI� GHV� .ROORTXLXPV� ZXUGH� GLHVHU�� YRQ� GHU� $).� PLW� ���� (XUR� GRWLHUWH�
&KULVWLDQH�5DMHZVN\�1DFKZXFKVSUHLV� ����� DQ� GHQ� 0�QFKHQHU� 6WXGHQWHQ� .DVVLDQ�
6WURK�YHUJHEHQ��GHU�QDFK�HLQVWLPPLJHP�%HVFKOXVV�GHU�-XU\�PLW�VHLQHU�0DJLVWHUDUEHLW�
Ä.RQIOLNW�XQG�.RRSHUDWLRQ�XP�:DVVHU��(LQH�)DOOVWXGLH��EHU�GHQ�1LO³��EHU]HXJWH��'LH�
NRQIOLNWWKHRUHWLVFKH� 8QWHUVXFKXQJ� GHV� 5HVVRXUFHQNRQIOLNWHV� ]HLFKQHWH� VLFK� QDFK�
0HLQXQJ� GHU� -XU\� GXUFK� HLQH� VWULQJHQWH�$UJXPHQWDWLRQ� XQG� HLQHQ� H[SOL]LW� IULHGHQV�
ZLVVHQVFKDIWOLFKHQ�$QVDW]�DXV��GD�GLH�KRKHQ�.RRSHUDWLRQVJHZLQQH��GLH�YRQ�GHQ�$N�
WHXUHQ� LP�1LONRQIOLNW�HU]LHOW�ZHUGHQ�N|QQWHQ��KHUYRUUDJHQG�KHUDXVJHDUEHLWHW�ZRUGHQ�
VHLHQ�

0LWJOLHGHUYHUVDPPOXQJ
%HL�GHU�0LWJOLHGHUYHUVDPPOXQJ�GHU�$).�ZXUGH�GHU� YRP�DOWHQ�XQG�QHXHQ�9RUVLW�

]HQGHQ�3HWHU�6FKORWWHU��+6).��NRPPHQWLHUWH�DXVI�KUOLFKH�9RUVWDQGVEHULFKW�YRQ�GHQ�
$QZHVHQGHQ� JHZ�UGLJW�� GD� HU� HLQH� JUR�H� %DQGEUHLWH� ZLVVHQVFKDIWVSROLWLVFKHU� XQG�
|IIHQWOLFKNHLWVZLUNVDPHU�7lWLJNHLWHQ�GHV�9RUVWDQGHV�LQ�GHQ�YHUJDQJHQHQ�]ZHL�-DKUHQ�
GRNXPHQWLHUWH�� (EHQVR� ZXUGHQ� GLH� HQJDJLHUWHQ� %HULFKWH� GHU� )UDXHQEHDXIWUDJWHQ�
5XWK�6WDQOH\� �)8�%HUOLQ�� XQG� GHV�*HVFKlIWVI�KUHUV� GHU� $).��:LOKHOP�1ROWH� �GUDIW��
+DPEXUJ��ZRKOZROOHQG� ]XU� .HQQWQLV� JHQRPPHQ��'HU�9RUVWDQG�ZXUGH� QHX� JHZlKOW�
XQG�VHW]W�VLFK�MHW]W�ZLH�IROJW�]XVDPPHQ�����9RUVLW]HQGHU��3HWHU�6FKORWWHU��+6).������
9RUVLW]HQGH�� 0DUWLQD� )LVFKHU� �%HUJKRI� )RUVFKXQJV]HQWUXP� %HUOLQ��� %HLVLW]HU,QQHQ��
5HQDWH� *UDVVH�� 3HWHU� ,PEXVFK�� :LOKHOP� 1ROWH�� =X� .DVVHQSU�IHUQ� ZXUGHQ� 'LHWHU�
/�QVH��LNP��+DPEXUJ��XQG�&KULVWLDQ�:HOOPDQQ��6&+,))��JHZlKOW��$OV�QHXH�)UDXHQ�
EHDXIWUDJWH�ZlKOWHQ�GLH�ZHLEOLFKHQ�0LWJOLHGHU�GHU�$).�6LPRQH�:LVRW]NL��+6).���

'RPLQLF�5DSKDHO�6FKZLFNHUW��8QLYHUVLWlW�0�QVWHU�
XQWHU�(LQDUEHLWXQJ�GHU�$*�%HULFKWH�YRQ
&KULVWLQH�6FKZHLW]HU��5DOI�%HQGUDWK��
%M|UQ�$XVW�XQG�3HWHU�6FKORWWHU

.RQWDNWDGUHVVH�� $UEHLWVJHPHLQVFKDIW� I�U� )ULHGHQV� XQG� .RQIOLNWIRUVFKXQJ� H�9��
�$).��� *HVFKlIWVI�KUXQJ�� 7|QQLQJHU� :HJ� ���� ������ +DPEXUJ�� 7HO��� �����������
������(�0DLO��DINJI#DRO�FRP��ZZZ�DIN�ZHE�GH��

)�U� ,QWHUHVVLHUWH� DQ� GHU� Ä1DFKZXFKV�$*³� JLEW� HV� IROJHQGH� PDLOLQJ�/LVWH�� $).�
1DFKZXFKVJUXSSH#\DKRRJURXSV�FRP�� $QVSUHFKSDUWQHU�� 6DVFKD� +H\OPDQQ�� VD�
VFKDBKH\OPDQQ#\DKRR�GH



,QWHUHVVLHUWH�DQ�GHU�$*�Ä&XUULFXOXP³�ZHQGHQ�VLFK�ELWWH�DQ�6SUHFKHU�XQG�6SUHFKH�
ULQ��3'�'U��3HWHU�,PEXVFK��LPEXVFK#VWDII�XQL�PDUEXUJ�GH�XQG�3URI��'U��7DQMD�%U�KO��
EUXHKO#VR]�XQL�IUDQNIXUW�GH��


