
)RUWVHW]XQJ�GHU�'RNXPHQWDWLRQ�9HUWXVFKXQJVJXWDFKWHQ�QDFK�
FKLUXUJLVFKHQ�.XQVW� XQG�%HKDQGOXQJVIHKOHUQ

)DOO��

(LQH����-DKUH�MXQJH�)UDX�HUNUDQNW�DQ�HLQHU�GXUFK�9LUHQ�EHGLQJWHQ�*HKLUQ� XQG�
*HKLUQKDXWHQW]�QGXQJ���/DWHLQLVFK��YLUDOH�0HQLQJRHQFHSKDOLWLV���7URW]�LQWHQVLY�
PHGL]LQLVFKHU�%HKDQGOXQJ�LQ�HLQHU�QHXURORJLVFKHQ�8QLYHUVLWlWVNOLQLN�YHUIlOOW�VLH�
LQ� HLQ� VRJHQDQQWHV� :DFKNRPD�� 6LH� LVW� QLFKW� PHKU� DQVSUHFKEDU� XQG� PXVV�
]ZLVFKHQ]HLWOLFK� ZHJHQ� /XQJHQNRPSOLNDWLRQHQ� EHDWPHW� XQG� �EHU� HLQH�
0DJHQVRQGH� HUQlKUW� ZHUGHQ�� ,PPHU� ZLHGHU� WUHWHQ� .UDPSIDQIlOOH� XQG�
8QUXKH]XVWlQGH� DXI�� VRGDVV� EHUXKLJHQG� ZLUNHQGH� 0HGLNDPHQWH� YHUDEUHLFKW�
ZHUGHQ� P�VVHQ�� EHL� DNXWHQ� $QIlOOHQ� DXFK� GLUHNW� LQ� GLH� %OXWEDKQ�� %HL� HLQHP�
VROFKHQ� 8QUXKH]XVWDQG� ZXUGHQ� YRQ� HLQHP� $U]W� YHUVHKHQWOLFK� �� $PSXOOHQ�
3URPHWKD]LQ��$WRVLO�� LQ�GHU� UHFKWHQ�(OOHQEHXJH� LQ�GLH�$UWHULH�JHVSULW]W��REZRKO�
GLH�+HUVWHOOHUILUPD�DXVGU�FNOLFK� LQ�GHP�%HLSDFN]HWWHO� YRU�HLQHU� LQWUDDUWHULHOOHQ�
,QMHNWLRQ� ZDUQW�� GD� EHNDQQW� LVW�� GDVV� GLHVHV� 0HGLNDPHQW� VFKZHUH�
*HIlVVVFKlGHQ� YHUXUVDFKW�� VRGDVV� VRJDU� HLQH� $PSXWDWLRQ� GHU� ([WUHPLWlW� GLH�
)ROJH�VHLQ�NDQQ��*HQDX�GLHVH�.RPSOLNDWLRQ�WULWW�EHL�GHU�3DWLHQWLQ�HLQ��'HU�UHFKWH�
$UP�PXVV�DPSXWLHUW�ZHUGHQ��2EZRKO�HV�EHL�GHU�3DWLHQWLQ�LQ�GHU�)ROJH]HLW�DXFK�
QRFK�]X�HLQHP�.UHLVODXIVWLOOVWDQG�XQG�/XQJHQNRPSOLNDWLRQHQ�NRPPW��HUKROW�VLFK�
GLH�3DWLHQWLQ�VRZHLW��GDVV�QDFK���PRQDWLJHU�%HKDQGOXQJ�GLH�9HUOHJXQJ�DXI�HLQH�
QHXURORJLVFKH�1RUPDOVWDWLRQ�HUIROJHQ�NDQQ��$XV�GHU�/LWHUDWXU�LVW�EHNDQQW��GDVV�
3DWLHQWHQ�QRFK�QDFK�OlQJHUHU�=HLW�DXV�HLQHP�:DFKNRPD�ZLHGHU�DXIZDFKHQ�XQG�
JHQHVHQ N|QQHQ�
0LW�5HFKW�YHUNODJHQ�GLH�$QJHK|ULJHQ�GHQ�EHWUHIIHQGHQ�$U]W�XQG�IRUGHUQ�
6FKDGHQHUVDW]�I�U�GHQ�9HUOXVW�GHV�UHFKWHQ�$UPHV�LKUHU�7RFKWHU�
'DVV�GLH�$PSXWDWLRQ�LQIROJH�GHU�YHUVHKHQWOLFKHQ�$WRVLILQMHNWLRQ�LQ�GLH�$UWHULH�
HUIROJWH��ZLUG�LQ�GHQ�IROJHQGHQ�3UR]HVVHQ�QLFKW�EHVWULWWHQ�

)ROJHQGH�$UJXPHQWH�ZHUGHQ�YRQ�GHP�*HULFKWVJXWDFKWHU�]XU�(QWODVWXQJ�GHV�
$U]WHV�DQJHI�KUW�
(UVWHQV��(V�KDEH�HLQ�DNXWHU�8QUXKH]XVWDQG�EHVWDQGHQ��GHU�HLQH�VRIRUWLJH�*DEH�
GHV�%HUXKLJXQJVPLWWHOV�$WRVLO�LQ�GLH�%OXWEDKQ�HUIRUGHUWH�
=ZHLWHQV��$Q�GHQ��EOLFKHQ�6WHOOHQ�VHL�HLQH�9HQH�]XU� ,QMHNWLRQ�QLFKW�DXIILQGEDU�
JHZHVHQ�� VRGDVV� HLQ�=XJDQJ� LQ� GHU� UHFKWHQ�(OOHQEHXJH� YHUVXFKW�ZXUGH��+LHU�
NRQQWH�HLQ�*HIlVV�SXQNWLHUW�ZHUGHQ��VRGDVV�GDV�0HGLNDPHQW�JHVSULW]W ZHUGHQ�
NRQQWH�



6HLWH��

'HU�*XWDFKWHU PHLQW��GDVV�HV�I�U�GHQ�$U]W�QLFKW�]X�HUNHQQHQ�JHZHVHQ�VHL��GDVV�
HU� HLQH� $UWHULH� SXQNWLHUW� KDWWH�� GD� GDV� %OXW� QLFKW� KHOOURW� VRQGHUQ� UHFKW� GXQNHO�
JHZHVHQ�VHL��'LH�=HLW��XP�HLQH�%OXWJDVDQDO\VH�]X�PDFKHQ��VHL�ZHJHQ�GHV�DNXWHQ�
8QUXKH]XVWDQGHV� QLFKW� JHZHVHQ�� $XV� GLHVHP� *UXQGH� WUHIIH� GHQ� $U]W� NHLQH�
6FKXOG�

'HU� *HULFKWVJXWDFKWHU� YHUVFKZHLJW� DEHU�� GDVV� MHGHU� DSSURELHUWH� $U]W� ZLVVHQ�
PXVV�� GDVV� EHL� HLQHU� *HIlVVSXQNWLRQ� LQ� GHU� (OOHQEHXJH� LPPHU� GLH� *HIDKU�
EHVWHKW�� GDVV� HLQH� $UWHULH� SXQNWLHUW� ZLUG�� $XVVHUGHP� LVW� KHXW]XWDJH� HLQH�
*HIlVVSXQNWLRQ�OHJH�DUWLV�]XQlFKVW�PLW�HLQHU�RIIHQHQ�)O�JHONDQ�OH�YRU]XQHKPHQ��
DQ� GLH� DQVFKOLHVVHQG� HUVW� GLH� GDV� 0HGLNDPHQW� HQWKDOWHQGH� 6SULW]H� DQJHVHW]W�
ZLUG��6RPLW�LVW�GLH�/DJH�GHU�3XQNWLRQVNDQ�OH�LQ�GHU�$UWHULH�HLQGHXWLJ�]X�HUNHQQHQ��
ZHLO�QDFK�GHU�3XQNWLRQ�VRIRUW� �%OXW�SXOVLHUHQG�DXVVWU|PW��1LFKW�HQWVFKHLGHQG�LVW�
GLH�)DUEH�GHV�%OXWHV��GD�EHL�.UDPSI]XVWlQGHQ�DXFK�GLH�$WPXQJ�EHKLQGHUW�VHLQ�
NDQQ�� 6R�ZHLVHQ� GLHVH�3DWLHQWHQ� KlXILJ� HLQH� ]XQHKPHQGH�%ODXYHUIlUEXQJ� GHV�
*HVLFKWHV�DXI��'LHV�LVW�MHGHP�DSSURELHUWHQ�$U]W��EHNDQQW�
'HU� *HULFKWVJXWDFKWHU� PHLQW� DXVVHUGHP�� GDVV� EHL� GHU� 3DWLHQWLQ� LQIROJH� YRQ�
0XVNHONUlPSIHQ� GHU� 'UXFN� LUU� GHU� SXQNWLHUWHQ� $UWHULH� VR� VWDUN� HUQLHGULJW� ZDU��
VRGDVV� HLQ� SXOVLHUHQGHU� 5�FNVWURP� GHV� %OXWHV� QLFKW� YRUKDQGHQ� ZDU�� 2EZRKO�
GLHVH�)HVWVWHOOXQJ�Y|OOLJ�DEZHJLJ� LVW�� GHQQ�0XVNHONRQWUDNWLRQHQ� I�KUHQ�QLHPDOV�
]X�HLQH�%HKLQGHUXQJ�GHV�%OXWVWURPHV�LQ�GHQ�]XI�KUHQGHQ�*HIlVVHQ��GD�GLHVH�LQ�
ORFNHUHP� %LQGHJHZHEH� ]ZLVFKHQ� GHQ� 0XVNHOQ� YHUODXIHQ�� �'LHV� YHUVWHKW� DXFK�
HLQ�PHGL]LQLVFKHU� /DLH�� GD� MD� VRQVW� HLQH� VSRUWOLFKH�%HWlWLJXQJ�� LQVEHVRQGHUV� LQ�
GHU�'LV]LSOLQ�*HZLFKWKHEHQ��ZHJHQ�DEVWHUEHQGHU�([WUHPLWlWHQ�JDU�QLFKW�P|JOLFK�
ZlUH���� YHUZHQGHWHQ� VRZRKO� GLH� *HULFKWH� HUVWHU� XQG� ]ZHLWHU� ,QVWDQ]� JHUDGH�
GLHVHV�$UJXPHQW��XP�GHQ�$U]W�YRQ�MHJOLFKHU�6FKXOG�IUHL]XVSUHFKHQ�XQG�GDPLW�GLH�
.ODJH�DE]XZHLVHQ�

'LHVHU� )DOO� ]HLJW�� ZLH� ZLFKWLJ� HV� ZlUH�� DXFK� LQ� 'HXWVFKODQG�� ZLH� LQ� )LQQODQG�
EHUHLWV� �EOLFK�� HLQH� VFKXOGXQDEKlQJLJH� 6FKDGHQVUHJXOLHUXQJ�� ZLH� LP�
9HUNHKUVUHFKW��EOLFK��LQ�GHU�0HGL]LQ�HLQ]XI�KUHQ�

)DOO��

'HU� +DXVDU]W ZHLVW� HLQH� ��� MlKULJH� )UDX� DEHQGV� ZHJHQ� 9HUGDFKW� DXI�
%OLQGGDUPHQW]�QGXQJ� �$SSHQGL]LWLV�� ]XU� VWDWLRQlUHQ� %HKDQGOXQJ� LQ� GLH�
FKLUXUJLVFKH� $EWHLOXQJ� HLQHV� �.UDQNHQKDXVHV� HLQ�� 'HU� (LQZHLVXQJVVFKHLQ�
HQWKlOW� GLH�0LWWHLOXQJ�� 6FKPHU]HQ� LP� UHFKWHQ� 8QWHUEDXFK�� 'UXFNVFKPHU]� XQG�
/RVODVVVFKPHU]�LP�UHFKWHQ�8QWHUEDXFK��8ULQEHIXQG��RE�
'LH�NODVVLVFKHV�6\PSWRPDWLN�EHL�HLQHU�$SSHQGL]LWLV���



6HLWH��

,P� .UDQNHQKDXV� ZLUG� HEHQIDOOV� ODXW� $PEXODQ]NDUWH� HLQ� 'UXFNVFKPHU]� LP�
UHFKWHQ�8QWHUEDXFK� IHVWJHVWHOOW�� ]XVlW]OLFK� LVW� ]ZLVFKHQ�GHU�D[LOOlU� �������XQG�
GHU� UHFWDO� JHPHVVHQHQ� 7HPSHUDWXU� ������ �� HLQH� 'LIIHUHQ]� YRQ� PHKU� DOV� ����
*UDG� YRUKDQGHQ�� 'LH� =DKO� GHU� ZHLVVHQ� %OXWN|USHUFKHQ� LVW� PLW� ������ 7VG��
�1RUPDOEHUHLFK� ����������� EHUHLWV� LP� SDWKRORJLVFKHQ� %HUHLFK�� ZRUDXI� GDV�
/DERU�GXUFK�HLQ�6WHUQFKHQ�KLQWHU�GHP�:HUW�KLQZHLVW�
%HL� GLHVHU� .RQVWHOODWLRQ� ZDU� HV� HUIRUGHUOLFK�� GLH� 3DWLHQWLQ� VWDWLRQlU� ]XU�
%HREDFKWXQJ� DXI]XQHKPHQ�� ZHQQ� VFKRQ� QLFKW� XPJHKHQG� RSHULHUW�ZXUGH�� $XI�
NHLQHQ�)DOO�GXUIWH�GLH�3DWLHQWLQ�QDFK�+DXVH�HQWODVVHQ�ZHUGHQ�

6R� ZLUG� LP� /HKUEXFK�� 3UDNWLVFKH� &KLUXUJLH� KHUDXVJHJHEHQ� YRQ� ,W�� /LSSHUW��
7KLHPHYHUODJ� ����� EHL� $SSHQGL]LWLVYHUGDFKW� IROJHQGHV� IHVWJHVWHOOW�� =LWDW� DXI�
6HLWH� ����� Ä'HU� ZLFKWLJVWH� %HIXQG� EHL� GHU� $SSHQGL]LWLV� LVW� GHU� �6FKPHU]� LP�
UHFKWHQ� 8QWHUEDXFK�� VSRQWDQ� XQG� EHL� 3DOSDWLRQ��� XQG� DXI� 6HLWH� ����� Ä(LQ�
KLQUHLFKHQG� VWDUNHU� 9HUGDFKW� DXI� HLQH� DNXWH� $SSHQGL]LWLV� LVW� HLQH� GULQJOLFKH��
DEVROXWH� 2SHUDWLRQVLQGLNDWLRQ�� %HL� XQNODUHU� 6\PSWRPDWLN� LVW� HLQH�
%HREDFKWXQJV]HLW� JHUHFKWIHUWLJW�� 1LPPW� GLH� 6\PSWRPDWLN� MHGRFK� ]X�� LVW� HLQ�
ZHLWHUHV� $EZDUWHQ� QLFKW� YHUWUHWEDU�� %HREDFKWXQJV]HLW� EHGHXWHW�� DEGRPLQDOH�
.RQWUROOXQWHUVXFKXQJHQ� LQ� HLQVW�QGLJHQ� ,QWHUYDOOHQ� XQG� EHREDFKWHQ� ZHLWHUHU�
6\PSWRPDWLN� �$OOJHPHLQ]XVWDQG�� ]XQHKPHQGHU� 6FKPHU]�� $QVWLHJ� GHU�
D[LOORUHFWlOHQ� 7HPSHUDWXUGLIIHUHQ]��� 0DQ� VROOWH� GHP� 3DWLHQWHQ�LQ� HUNOlUHQ��
ZDUXP� HU�VLH� MHGH� 6WXQGH� HLQH� DEGRPLQDOH� 8QWHUVXFKXQJ� �EHU� VLFK� HUJHKHQ�
ODVVHQ�PXVV��
'LH� %HVFKZHUGHQ� YHUVWlUNHQ� VLFK� EHL� GHU� 3DWLHQWLQ�� GHVZHJHQ� VXFKW� VLH� DP�
QlFKVWHQ� 7DJ� PLWWDJV� HUQHXW� GDV� .UDQNHQKDXV� DXI�� -HW]W� ZLUG� GLH�
2SHUDWLRQVLQGLNDWLRQ�JHVWHOOW�XQG�XP�����8KU�RSHULHUW�
/DXW�2SHUDWLRQVEHULFKW�ILQGHW�PDQ�QDFK�:HFKVHOVFKQLWW�LP�UHFKWHQ�8QWHUEDXFK�QDFK�
(U|IIQXQJ� GHV� 3HULWRQHXPV�� GDVV� VLFK� UHLFKOLFK� WU�EH�� �EHOULHFKHQGH� )O�VVLJNHLW�
HQWOHHUW�� �(LQ� HUIDKUHQHU� &KLUXUJ� ZHLVV�� GDVV� GHU� �EOH� *HUXFK� GXUFK� SDWKRJHQH�
'DUPNHLPH� EHGLQJW� LVW�� ZDV� GHU� VSlWHUH� EDNWHULRORJLVFKH� %HIXQG� EHVWlWLJW�� (V�
IDQGHQ� VLFK� PDVVHQKDIW� &ROLEDNWHULHQ� LQ� GHP� HQWQRPPHQHQ� $EVWULFK� QHEHQ�
DQGHUHQ� SDWKRJHQHQ� 'DUPNHLPHQ��� 'HU� %OLQGGDUP� LVW� KLQWHU� GHP� UHFKWHQ�
'LFNGDUPHQGH� KRFKJHVFKODJHQ�� PDVVLY� NROELJ� DXIJHWULHEHQ� XQG� DQ� GHU� 6SLW]H�
SHUIRULHUW���,Q�GHP�VSlWHU�YRP�3DWKRORJHQ�PLWJHWHLOWHQ�%HIXQG�ZLUG�HLQH�3HUIRUDWLRQ�
GHV�%OLQGGDUPHV�QLFKW�EHVFKULHEHQ��'LHV�VFKOLHVVW�HLQH�3HUIRUDWLRQ�QLFKW�DXV��GD�GHU�
1DFKZHLV� HLQHU� 3HUIRUDWLRQV|IIQXQJ� QXU� GXUFK� DXIZHQGLJH�6HULHQVFKQLWWH� HUIROJHQ�
NDQQ��GLH�DEHU�EHL�GHU��EOLFKHQ�KLVWRORJLVFKHQ�$XIDUEHLWXQJ�GHV�3UlSDUDWHV�QXU�EHL�
JHVRQGHUWHU� $QIRUGHUXQJ� YRUJHQRPPHQ�ZHUGHQ��� 'HU� %OLQGGDUP�ZLUG� LQ� W\SLVFKHU�
:HLVH�HQWIHUQW��9HUVHQNXQJ�GHV�6WXPSIHV�PLW 7DEDNVEHXWHOQDKW�XQG�6LFKHUXQJ�PLW�
=�QDKW�� $XVJLHELJH� 6S�OXQJ� PLW� 39-� XQG� 5LQJHUO|VXQJ�� .RQWUROOH� DXI�
%OXWWURFNHQKHLW�� VFKLFKWZHLVHU� :XQGYHUVFKOXVV� XQWHU� ZLHGHUKROWHU� DXVJLHELJHU�
6S�OXQJ�GHU�=XJDQJVZXQGH��DWUDXPDWLVFKH�+DXWQDKW��IHXFKWHU�9HUEDQG�



6HLWH��

$OV� HQWVFKHLGHQGH� %HKDQGOXQJVIHKOHU� VLQG� ]X� ZHUWHQ�� GDVV� DXI� HLQH� 'UDLQDJH�
GHV�'RXJODVUDXPHV��GHU�VLFK�DP�WLHIVWHQ�3XQNW�LP�NOHLQHQ�%HFNHQ�EHILQGHW��YRQ�
&KLUXUJHQ� GHVKDOE� DOV� Ä6FKODPPIDQJ�� GHV� %DXFKUDXPHV� EH]HLFKQHW� ZLUG�� ZHLW�
VLFK� KLHU� MHJOLFKHV� IO�VVLJHV�0DWHULDO� VRZRKO� LP� /LHJHQ� DOV� DXFK� LP�6LW]HQ� XQG�
6WHKHQ� VDPPHOW�� YHU]LFKWHW� ZLUG�� XQG� QLFKW� PRGHUQH� JHJHQ� SDWKRJHQH�
'DUPNHLPH� ZLUNHQGH� %UHLWEDQGDQWLELRWLND� YHUDEUHLFKW� ZHUGHQ�� 'DV� YRQ� GHU�
$QlVWKHVLH�SUlRSHUDWLY�HLQPDOLJ�JHJHEHQH�$XJPHQWDQ��HLQ�3HQL]LOOLQSUlSDUDW�PLW�
YHU]|JHUWHU�$XVVFKHLGXQJ��LVW�JHJHQ�SDWKRJHQH�'DUPNHLPH�QLFKW�ZLUNVDP�
'LH�3DWLHQWLQ�ZXUGH�YRU]HLWLJ�DP����SRVWRSHUDWLYHQ�7DJ�EHUHLWV�HQWODVVHQ��REZRKO�
JHJHQ�EHU� GHP� ��� SRVWRSHUDWLYHQ� 7DJ� HLQ� $QVWLHJ� GHU� .|USHUWHPSHUDWXU� YRQ�
����� DXI������HUIROJW�ZDU��'LHV�GHXWHWH�DXI�HLQH�EHJLQQHQGH�,QIHNWLRQ�KLQ�
+LHU]X� ZLUG� LQ� GHP� REHQJHQDQQWHQ� /HKUEXFK� 6HLWH� ���� IROJHQGHV� DXVJHI�KUW��
Ä8QPLWWHOEDU� SRVWRSHUDWLY� JHKHQ� )LHEHU� XQG� 6\PSWRPH� EHL� QRUPDOHP� 9HUODXI�
NRQWLQXLHUOLFK�]XU�FN��ZHQQ�QLFKW��PXVV�NRQVHTXHQW�QDFK�HLQHU�8UVDFKH�JHIRUVFKW�
ZHUGHQ�� G�K�� GLH� VWDWLRQlUH� $XIHQWKDOWVGDXHU� LVW� LQGLYLGXHOO� IHVW]XOHJHQ�� (LQH�
SRVWRSHUDWLYH�:XQGLQIHNWLRQ� WULWW� LQ� GHU� 5HJHO� QLFKW� YRU� GHP� ��� SRVWRSHUDWLYHQ�
7DJ�DXI��'HU�VWDWLRQlUH�$XIHQWKDOW�RGHU�GLH�lU]WOLFKH�%HREDFKWXQJ�VROOWH�GLHVHQ�
=HLWUDXP�PLW� HLQVFKOLHVVHQ��:HQQ� GHU�*HVDPWYHUYHUODXI� VR� HLQGHXWLJ� LVW�� GDVV�
GHU�3DWLHQW� DP����7DJ�Y|OOLJ�EHVFKZHUGHIUHL� LVW�XQG�QLFKW�GDV�NOHLQVWH�NOLQLVFKH�
=HLFKHQ� HLQH� .RPSOLNDWLRQ� ]HLJW� �� ]�%�� PXVV� GLH� 7HPSHUDWXU� VLFKHU� LP�
1RUPDOEHUHLFK�VHLQ��G�K��XQWHU�������NDQQ�GLH�(QWODVVXQJ�ULVNLHUW�ZHUGHQ��
,QGHP�GLH�EHKDQGHOQGHQ�bU]WH�GHQ�DP����SRVWRSHUDWLYHQ�7DJ�EHL�GHU�3DWLHQWLQ�
HUIROJWHQ�7HPSHUDWXUDQVWLHJ�DXI������QLFKW�EHDFKWHWHQ�XQG�GLH�3DWLHQWLQ�WURW]GHP�
DXV� GHU� VWDWLRQlUHQ� %HKDQGOXQJ� HQWOLHVVHQ�� EHJLQJHQ� VLH� HLQH� ZHLWHUH�
6RUJIDOWVSIOLFKWYHUOHW]XQJ�
'LH�%HKDXSWXQJ�� GDVV�GLH�3DWLHQWLQ�GLH�.OLQLN�DXI� HLJHQHQ�:XQVFK�YHUOLHVV�� LVW�
QLFKW�ZDKU��6R�H[LVWLHUW�NHLQ�YRQ�GHU�3DWLHQWLQ�XQWHUVFKULHEHQHU�5HYHUV��GDVV�VLH�
GLH�.OLQLN�HQWJHJHQ�lU]WOLFKHP�5DW�YHUOlVVW�
'HU� ZHLWHUH� 9HUODXI� LVW� QDFK� GHQ� HUIROJWHQ� 6RUJIDOWVSIOLFKWYHUOHW]XQJHQ� XQG�
LQVEHVRQGHUV�QDFK�GHQ�HUIROJWHQ�%HKDQGOXQJVIHKOHUQ�JHNHQQ]HLFKQHW�GXUFK�GLH�
W\SLVFKHQ� .RPSOLNDWLRQHQ� QDFK� SHUIRULHUWHU� $SSHQGL]LWLV�� ,QIHNWLRQ� GHU�
=XJDQJVZXQGH�XQG�(QWVWHKXQJ�HLQHV�'RXJODVDEV]HVVHV��:lKUHQG�GLH�%HKDQG�
OXQJ�GHU�,QIHNWLRQ�GHU�=XJDQJVZXQGH�OHJH�DUWLV�HUIROJW�QDFK�HUQHXWHU�VWDWLRQlUHU�
$XIQDKPH�� LVW� GLH� %HKDQGOXQJ� GHV� 'RXJODVDEV]HVVHV� IDOVFK�� (LQ� 'RXJ�
ODVDEV]HVV� QDFK� SHUIRULHUWHU� $SSHQGL]LWLV� NDQQ� GXUFK� ZLHGHUKROWH� UHFWDOH�
8QWHUVXFKXQJHQ�HUNDQQW�ZHUGHQ��(V�HQWVWHKW�HLQ�SUDOO�VLFK�YRUZ|OEHQGHU�7XPRU��
(LQH� 3UREHSXQNWLRQ�� EHL� GHU� )UDX� GXUFK� GDV� KLQWHUH� 6FKHLGHQJHZ|OEH�� HUJLEW�
(LWHU�� XQG� HLQH�6SUHL]XQJ� GHU� 3XQNWLRQV|IIQXQJ�PLW� (QWOHHUXQJ� GHV�$EV]HVVHV�
I�KUW�]XU�$EKHLOXQJ�RKQH�ZHLWHUH�RSHUDWLYH�0DVVQDKPHQ��0��6DHJHVVHU��



6HLWH��
6SH]LHOOH� FKLUXUJLVFKH� 7KHUDSLH�� 9HUODJ� +DQV� +XEHU�� %HUQ� 6WXWWJDUW� :LHQ�� ���
$XIODJH�������6HLWH�������
'LH� HUQHXWH� (U|IIQXQJ� GHV� %DXFKUDXPHV� LQ� GHU� DQVFKOLHVVHQG� EHKDQGHOQGHQ�
.OLQLN� PLW� $XVUlXPXQJ� GHV� 'RXJIDVDEV]HVVHV� XQG� (QWIHUQXQJ� YRQ�
'�QQGDUPDQWHLOHQ� XQG� GHU� UHFKWHQ�'LFNGDUPKlOIWH� ZlUHQ� QLFKW� Q|WLJ� JHZHVHQ��
=XVDPPHQIDVVHQG�HUJLEW�VLFK��GDVV�YRQ�GHQ�EHKDQGHOQGHQ�&KLUXUJHQ�IROJHQGH�
6RUJIDOWVSIOLFKWHQ�YHUOHW]W�ZXUGHQ�

���'LH� IHKOHQGH�VWDWLRQlUH�%HREDFKWXQJ� WURW]�$SSHQGL]LWLVYHUGDFKW�XQG�GDGXUFK�
YHU]|JHUWH�2SHUDWLRQ�
���(QWODVVXQJ�GHU�3DWLHQWLQ�EHUHLWV�DP����SRVWRSHUDWLYHQ�7DJ��REZRKO�HLQ�$QVWLHJ�
GHU�.|USHUWHPSHUDWXU�DXI�LQIHNWLRQVJHGLQJWH�.RPSOLNDWLRQHQ�KLQZLHV�
$XVVHUGHP� VLQG� IROJHQGH� �EOLFKH� XQG� QRWZHQGLJH� %HKDQGOXQJVPDVVQDKPHQ�
QDFK�RSHUDWLYHU�(QWIHUQXQJ�HLQHU�SHUIRULHUWHQ�$SSHQGL[�PLW�.HLPEHVLHGOXQJ�GHV�
%DXFKUDXPHV��3HULWRQLWLV��XQWHUODVVHQ�ZRUGHQ�
���)HKOHQGH�'UDLQDJH�GHV�'RXJODVUDXPHV�QDFK�GHU�%DXFKUDXPVS�OXQJ�

��� 8QWHUODVVHQH� %HKDQGOXQJ PLW� PRGHUQHQ� %UHLWEDQGDQWLELRWLND�� GLH� ZLUNVDP�
JHJHQ� SDWKRJHQH� 'DUPNHLPH� VLQG�� 1DFK� 9RUOLHJHQ� GHU� EDNWHULRORJLVFKHQ�
8QWHUVXFKXQJ�ZDUHQ�JH]LHOW�JHJHQ�GLH�YRUKDQGHQHQ�.HLPH�ZLUNVDPH�$QWLELRWLND�
HLQ]XVHW]HQ�
��� 'HU� 'RXJODVDEV]HVV� KlWWH� RKQH� HUQHXWH� %DXFKRSHUDWLRQ� GXUFK� GDV� KLQWHUH�
6FKHLGHQJHZ|OEH�HU|IIQHW�XQG�DEJHOHLWHW�ZHUGHQ�N|QQHQ�
'LH� $XVI�KUXQJHQ� GHU� *HULFKWVJXWDFKWHU� ]X� GHQ� JHQDQQWHQ�
6RUJIDOWVSIOLFKWYHUOHW]XQJHQ� XQG� XQWHUODVVHQHQ� %HKDQGOXQJVPDVVQDKPHQ�
ZLGHUVSUHFKHQ�GHU�SUDNWLVFK�FKLUXUJLVFKHQ�(UIDKUXQJ��ZLH�GLH�=LWDWH�DXV�GHQ�REHQ
JHQDQQWHQ�/HKUE�FKHUQ�I�U�SUDNWLVFKH�&KLUXUJLH�EHZHLVHQ�
:HQQ� GLH� *HULFKWVJXWDFKWHU� ]XP� %HLVSLHO� GLH� 0HLQXQJ� YHUWUHWHQ�� GDVV� HLQH�
'RXJODVGUDLQDJH� XQG� $QWLELRWLNDEHKDQGOXQJ� QDFK� HLQHU� $SSHQGHNWRPLH� QLFKW�
HUIRUGHUOLFK� VLQG��GDQQ�YHUVFKZHLJHQ�GLH�*XWDFKWHU�GHP�*HULFKW��GDVV�GLHV�QXU�
JLOW� EHL� HLQHU� %OLQGGDUPHQWIHUQXQJ�� EHL� GHU� QRFK� NHLQH� .HLPEHVLHGOXQJ� GHV�
%DXFKUDXPHV� HUIROJW� LVW�� %HLGH� 0DVVQDKPHQ� VLQG� DEHU� ]ZLQJHQG� HUIRUGHUOLFK��
ZHQQ� VFKRQ� HLQH� %HVLHGOXQJ� GHV� %DXFKUDXPHV� GXUFK� SDWKRJHQ� .HLPH�
�3HULWRQLWLV�� YRUKDQGHQ� LVW�� LQVEHVRQGHUV� EHL� (QWIHUQXQJ� HLQHV� SHUIRULHUWHQ�
XOFHU|V�SKOHJPRQ|V� HQW]�QGHWHQ� %OLQGGDUPHV�PLW� %DXFKUDXPVS�OXQJ�� ZRGXFK�
GLH�(QWVWHKXQJ�HLQHV�'RXJODVDEV]HVVHV�YHUKLQGHUW�ZHUGHQ�NDQQ�



6HLWH��

)DOO��

%HL� HLQHU� ��� MlKULJHQ� )UDX� ZXUGH� ZHJHQ� HLQHV� (LHUVWRFNWXPRUV� UHFKWV� HLQH�
ODSDURVNRSLVFKH� 2SHUDWLRQ� YRUJHQRPPHQ�� REZRKO� EHUHLWV� IU�KHU� ]ZHL�
9RURSHUDWLRQHQ�� QlPOLFK� HLQ� .DLVHUVFKQLWW� XQG� HLQH� *HElUPXWWHUHQWIHUQXQJ�
YRUDXVJHJDQJHQ�ZDUHQ��,KU�ZXUGH�QLFKW�PLWJHWHLOW��GDVV�QDFK�9RURSHUDWLRQHQ
GLH� ODSDURVNRSLVFKH� 2SHUDWLRQVWHFKQLN� �� LP� 9RONVPXQG� DOV� 6FKO�VVHOORFK�
FKLUXJLH�EHNDQQW���GHXWOLFK�YHUPHKUW�.RPSOLNDWLRQHQ�DXIZHLVW�
/DXW� 2SHUDWLRQVEHULFKW� IDQGHQ� VLFK� DXFK� EHL� GLHVHU� 3DWLHQWLQ� HUKHEOLFKH�
9HUZDFKVXQJHQ� QDFK� GHQ� 9RURSHUDWLRQHQ�� 7URW]GHP� OLHVV� VLFK� GHU� UHFKWH�
(LHUVWRFNWXPRU�QDFK�%HVHLWLJXQJ�GHU�9HUZDFKVXQJHQ�ODSDURVNRSLVFK�HQWIHUQHQ�
8QYHUVWlQGOLFKHUZHLVH�ZXUGH�]XVlW]OLFK�QRFK�GHU�OLQNH�(LHUVWRFN�IUHLSUlSDULHUW��
REZRKO�� ZLH� DXV� GHP� 2SHUDWLRQVEHULFKW� KHUYRUJHKW�� OLQNV� GHU� (LHUVWRFN�
EUHLWIOlFKLJ�DEJHGHFNW�ZDU�GXUFK�HLQH�IHVW�YHUZDFKVHQH�'LFNGDUPVFKOLQJH��(UVW�
QDFK�DXIZHQGLJHU�/|VXQJ�GHU�9HUZDFKVXQJHQ�NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�
GHU�UHFKWH�(LHUVWRFN�QRUPDO�ZDU��'D�GHU�'LFNGDUP�VHKU�G�QQZDQGLJ�LVW�XQG�EHL�
GHU� ODSDURVNRSLVFKHQ 2SHUDWLRQVWHFKQLN� EHL� GHU� %HVHLWLJXQJ� YRQ�
9HUZDFKVXQJHQ� KlXILJ� %OXWXQJHQ� GXUFK� .DXWHULVLHUXQJ� PLWWHOV� HOHNWULVFKHP�
6WURP�JHVWLOOW�ZHUGHQ��LVW�GLH�*HIDKU�HLQHU�'DUPZDQGVFKlGLJXQJ�VWHWV�JHJHEHQ��
$XV�GLHVHP�*UXQGH� OHKQHQ�YLHOH� ODSDURVNRSLVFK� WlWLJHQ�bU]WH�GLH�%HVHLWLJXQJ�
YRQ�9HUZDFKVXQJHQ�DP�'LFNGDUP�DE�
,Q� GLHVHP� VSH]LHOOHQ� )DOO� KlWWH� HLQH� FRPSXWHUWRPRJUDSKLVFKH� 8QWHUVXFKXQJ�
JHQ�JW�� XP� IHVW]XVWHOOHQ�� GDVV� GHU� OLQNH� (LHUVWRFN� QRUPDO� LVW�� 'LH�
ODSDURVNRSLVFKH� )UHLOHJXQJ� GHV� OLQNHQ� (LHUVWRFNHV� ZDU� VRPLW� QLFKW� ]ZLQJHQG�
HUIRUGHUOLFK�XQG�JHIlKUGHWH�GLH�3DWLHQWLQ��ZLH�GHU�ZHLWHUH�9HUODXI�]HLJWH�

$P�GULWWHQ�SRVWRSHUDWLYHQ�7DJ�PXVVWH�GLH�3DWLHQWLQ�YRQ�HLQHP�KLQ]XJH]RJHQHQ�
&KLUXUJHQ� RSHULHUW� ZHUGHQ�� GD� LQ� GHP� YRP� OLQNHQ� (LHUVWRFN� DESUlSDULHUWHQ�
'LFNGDUP�HLQ�]HKQSIHQQLJVW�FN�JURVVHV�/RFK�HQWVWDQGHQ�ZDU�XQG�EHUHLWV�HLQH�
DOOJHPHLQH�NRWLJH�9HUXQUHLQLJXQJ�GHV�JHVDPWHQ�%DXFKUDXPHV�EHVWDQG��2EZRKO�
EHUHLWV� HLQH� IRUWJHVFKULWWHQH� DOOJHPHLQH� %DXFKIHOOYHUHLWHUXQJ� �ODWHLQLVFK��
3HULWRQLWLV� �� EHVWDQG�� ZXUGH� GDV� 'LFNGDUPORFK� OHGLJOLFK� HLQVFKLFKWLJ� PLW�
UHVRUELHUEDUHP�1DKWPDWHULDO� YHUVFKORVVHQ��(UIRUGHUOLFK�ZDU�EHUHLWV�]X�GLHVHP�
=HLWSXQNW��ZLH�VSlWHU�LQ�GHU�FKLUXUJLVFKHQ�8QLYHUVLWlWVNOLQLN�YRUJHQRPPHQ��HLQH�
VRJHQDQQWH� +DUWPDQQRSHUDWLRQ� PLW� +HUDXVOHLWHQ� GHV� JHVFKlGLJWHQ�
'LFNGDUPDQWHLOHV� YRU� GLH� %DXFKGHFNHQ�� (V� HQWVWHKW� GDGXUFK� HLQ� N�QVWOLFKHU�
'DUPDXVJDQJ�� GHU� VSlWHU� ZLHGHU� ]XU�FNYHUOHJW� ZHUGHQ� NDQQ�� 'LH� DOOJHPHLQH�
HLWULJ�NRWLJH� 3HULWRQLWLV� ZLUG� ]ZDU� LQ� GHU� )ROJH� GXUFK� ��PDOLJH� RSHUDWLYH�
%DXFKUDXPVS�OXQJHQ� EHKDQGHOW�� GD� DEHU� GLH� ,QIHNWLRQVXUVDFKH� LP�
'LFNGDUPEHUHLFK�GXUFK�HLQH�+DUWPDQQRSHUDWLRQ�QLFKW�EHVHLWLJW�ZRUGHQ�ZDU���DXV�
GHQ�'UDLQDJHQ�WUDW�VSlWHU�ZLHGHU�NRWLJH�)O�VVLJNHLW�DXV���YHUVFKOHFKWHUWH�VLFK�GHU�
$OOJHPHLQ]XVWDQG� ZHJHQ� GHU� IRUWEHVWHKHQGHQ� %DXFKLQIHNWLRQ�� (UVW� GXUFK� GLH�
HUIROJWH�+DUWPDQQRSHUDWLRQ�QDFK�9HUOHJXQJ�GHU�3DWLHQWLQ�LQ�HLQH�FKLUXUJLVFKH�



6HLWH��

8QLYHUVLWlWVNOLQLN� XQG� %HKDQGOXQJ� GHU� 3HULWRQLWLV�� I�KUWH� OHW]WOLFK� ]XU�
%HKHUUVFKXQJ� GHV� OHEHQVEHGURKHQGHQ�.UDQNKHLWV]XVWDQGHV�� $OOHUGLQJV�PXVVWH�
]XVlW]OLFK� HLQ� HUKHEOLFKHU� $QWHLO� GHV� '�QQGDUPHV� HQWIHUQW� ZHUGHQ�� 'LH�
2SHUDWHXUH� VFKUHLEHQ� LQ� LKUHP� 2SHUDWLRQVEHULFKW�� GDVV� VLFK� GLH� EHWUHIIHQGHQ�
'�QQGDUPVFKOLQJHQ�QLFKW�PHKU�WUHQQHQ�OLHVVHQ�XQG�DXFK�GHU�9HUGDFKW�EHVWDQG��
GDVV�KLHU�GHU�8UVSUXQJ�GHU�NRWLJHQ�6HNUHWLRQ�ODJ�
,Q� GHU� )ROJH]HLW� OLWW� GLH�3DWLHQWLQ� GDUXQWHU�� GDVV� VLFK�'XUFKIlOOH� GLHWlWLVFK� QLFKW�
EHHLQIOXVVHQ�OLHVVHQ��5DGLRORJLVFK�ZXUGH�IHVWJHVWHOOW��GDVV�EHL�GHU�3DWLHQWLQ�QXU�
QRFK� HLQ� 'ULWWHO� GHV� '�QQGDUPHV� YRUKDQGHQ� LVW�� VRGDVV� GLH� 'XUFKIlOOH�
ZDKUVFKHLQOLFK� EHGLQJW� VLQG� GXUFK� HLQ� .XU]GDUPV\QGURP�� =XVlW]OLFK� ZXUGH�
QHXURFKLUXUJLVFK� HLQH� 1HUYXV� XOQDULV�V\QGURP� OLQNV� PLW� =HLFKHQ� HLQHU�
DEVWHLJHQGHQ� 1HUYHQVFKlGLJXQJ� IHVWJHVWHOOW�� ZRGXUFK� 0XVNHOVFKZXQG� XQG�
(PSILQGXQJVVW|UXQJHQ�DP����XQG����)LQJHU�GHU�OLQNHQ�+DQG�YRUKDQGHQ�VLQG��'LH�
3DWLHQWHQ�EHNODJW��GDVV�LKUH�/HEHQVTXDOLWlW�HUKHEOLFK�EHHLQWUlFKWLJW�LVW�

1DFK� HLQHP� -DKU� ZLUG� YRQ� HLQHP� &KHIDU]W� I�U� )UDXHQKHLONXQGH�� G�K�� HLQHV�
.ROOHJHQ� GHV� (UVWRSHUDWHXUV�� HLQ� *XWDFKWHQ� I�U� HLQH� 6FKOLFKWXQJVVWHOOH� I�U�
$U]WKDIWXQJVIUDJHQ�EHL�HLQHU�/DQGHVlU]WHNDPPHU�HUVWHOOW�
:HQQ�PDQ�GLHVHV�*XWDFKWHQ�OLHVW��LVW�]X�HUNHQQHQ��GDVV�HV�VLFK�XP�HLQ�W\SLVFKHV�
ZRUWUHLFKHV�9HUWXVFKXQJVJXWDFKWHQ�DXV�IDOVFK�YHUVWDQGHQHU�.ROOHJLDOLWlW�KDQGHOW
6R�ZLUG�PLW�NHLQHP�:RUW�HUZlKQW��GDVV
HUVWHQV�� EHUHLWV� ODSDURVNRSLVFKHV� 2SHULHUHQ� QDFK� �� 9RURSHUDWLRQHQ� QLFKW�
DQJH]HLJW�ZDU�
]ZHLWHQV�� GLH� )UHLOHJXQJ� GHV� OLQNHQ� (OHUVWRFNHV� EHL� GHQ� YRUKDQGHQHQ�
9HUZDFKVXQJHQ� PLW� %HWHLOLJXQJ� GHV� G�QQZDQGLJHQ� 'LFNGDUPWHLOHV� H[WUHP�
NRPSOLNDWLRQVWUlFKWLJ�ZDU��ZREHL�GDV�9RUKDQGHQVHLQ�HLQHV�QRUPDOHQ�(LHUVWRFNHV�
OLQNV� GXUFK� QLFKW� LQYDVLYH� 8QWHUVXFKXQJVPHWKRGHQ� EHUHLWV� SUlRSHUDWLY� KlWWH�
HUIROJHQ�N|QQHQ�
GULWWHQV��GLH�RSHUDWLYH�%HKDQGOXQJ�GHU�'LFNGDUPOlVLRQ�EHL�IRUWJHVFKULWWHQHU�HLWULJ�
NRWLJHU� DOOJHPHLQHU� %DXFKIHOOHQW]�QGXQJ� QLFKW� OHJH� DUWLV� PLWWHOV�
+DUWPDQQRSHUDWLRQ� HUIROJWH� XQG� GDGXUFK� ZHLWHUKLQ� GHU� JHVFKlGLJWH�
'LFNGDUPDQWHLO�DOV�,QIHNWLRQVTXHOOH�LP�%DXFKUDXP�YHUEOLHE��EHZLHVHQ�DQ�ZLHGHU�
DXIWUHWHQGHU� NRWLJHU� 'UDLQDJHDEVRQGHUXQJHQ� WURW]� PHKUIDFKHU�
%DXFKUDXPVS�OXQJHQ�
YLHUWHQV�� GLH� ]XVlW]OLFK� EHL� GHU� OHW]WHQ� RSHUDWLYHQ� %HKDQGOXQJ� LQ� GHU�
FKLUXUJLVFKHQ�8QLYHUVLWlWVNOLQLN�HUIROJWH�'�QQGDUPHQWIHUQXQJ�]X�HLQHP�
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.XU]GDUPV\QGURP� I�KUWH�� ZRGXUFK� GLH� /HEHQVTXDOLWlW� GHU� 3DWLHQWLQ�
EHHLQWUlFKWLJW�LVW��
)D]LW�� $XFK� GLHVHU� )DOO� ]HLJW�� ZLH� ZLFKWLJ� HV� ZlUH�� DXFK� LQ� 'HXWVFKODQG� HLQH�
VFKXOGXQDEKlQJLJH�6FKDGHQVUHJXOLHUXQJ�HLQ]XI�KUHQ��GHQQ�GDVV�GLHVH�3DWLHQ�
WLQ�HUKHEOLFK�JHVFKlGLJW�ZXUGH�XQG�GLHV�QLFKW�VFKLFNVDOKDIW�HUIROJWH��LVW�QLFKW�]X�
EHVWUHLWHQ�
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