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9RUZRUW
,Q�GHQ�YLHOHQ�*HVSUlFKHQ�PLW�(OWHUQ��GLH�5DW�VXFKHQG�]X�XQV�NRPPHQ��XP�LK�
UHP�.LQG� ]X� KHOIHQ�� GHQ� VFKXOLVFKHQ�$QIRUGHUXQJHQ� ]X�JHQ�JHQ��P�VVHQ�ZLU�
OHLGHU�LPPHU�ZLHGHU�IHVWVWHOOHQ��GDVV�GLHVH�(OWHUQ�LQ GHU�%HZlOWLJXQJ�LKUHV�3URE�
OHPV� DOOHLQ� DXI� VLFK� JHVWHOOW� VLQG�� 6LH� VLQG�ZHGHU� �EHU� GLH� /HJDVWKHQLH� VHOEVW�
QRFK��EHU�GLH�LQVWLWXWLRQHOO�JHERWHQHQ�+LOIHQ�XQG�GHUHQ�VLQQYROOH�8QWHUVW�W]XQJ�
]X�+DXVH�LQIRUPLHUW�
:LH� YLHOH�9lWHU� VLW]HQ� QRFK� QDFK� )HLHUDEHQG�PLW� LKUHP�.LQG� ]XVDPPHQ� XQG�
JHKHQ�GLH�6FKXODUEHLWHQ�I�U�GHQ�QlFKVWHQ�0RUJHQ�GXUFK��:LH�YLHOH�0�WWHU�YHU�
EULQJHQ�JDQ]H�1DFKPLWWDJH�QHEHQ�GHP�.LQG�DP�6FKUHLEWLVFK��'RFK�ZHGHU�PLW�
JXWHP�=XUHGHQ��/RE�XQG�%HORKQXQJ�QRFK�PLW�'URKXQJHQ�XQG�6WUDIHQ�N|QQHQ�
VLH� GHP� .LQG� ]X� EHVVHUHQ� /HLVWXQJHQ� YHUKHOIHQ�� 1LFKW� VHOWHQ� ZHUGHQ� VROFKH�
KlXVOLFKHQ�0�KHQ�]X�HLQHU�JHJHQVHLWLJHQ�4XlOHUHL��GLH�PLW�:XWDXVEU�FKHQ�XQG�
7UlQHQ�HQGHW��0DQFKH�0XWWHU�YHU]ZHLIHOW�VFKLHU��ZHLO�VLH�PHLQW��PLW�JXWJHPHLQ�
WHQ�7LSSV��Ä'LH�µ%RKQHQ¶�VFKUHLEW�PDQ�PLW�µK¶�± GDV�K|UW�PDQ�GRFK�³�GHP�.LQG�
HLQH�+LOIH�]X�VHLQ��:HQQ�GDV�.LQG�QlPOLFK�GDV�QlFKVWH�0DO�GHQ�5DWVFKODJ�DQ�
ZHQGHW� XQG� DXFK� LQ� Ä%RGHQ³� HLQ� ÄK³� ÄK|UW³� �Ä%RKGHQ³��� EHNRPPW� HV� JHVDJW��
GDVV�PDQ�Ä%RGHQ³�QDW�UOLFK�QLFKW�PLW�ÄK³�VFKUHLEH��:DV�VROO�GDV�.LQG�MHW]W WXQ"�
9LHOH�.LQGHU� YHUVXFKHQ�� VLFK�GLH�'LVNUHSDQ]�GXUFK� HLQH� VHOEVWJHEDVWHOWH� Ä3UL�
YDWUHJHO³�]X�HUNOlUHQ��GLH�GDQQ�]X�GHQ�I�U�GLH�(UZDFKVHQHQ�JDQ]�XQYHUVWlQGOL�
FKHQ�5HFKWVFKUHLEIHKOHUQ� I�KUW��9LHOH�.LQGHU� UHVLJQLHUHQ�DEHU�DXFK�JOHLFK�YRU�
GHP�XQ�EHUZLQGOLFK�VFKHLQHQGHQ�%HUJ�YRQ�5HFKWVFKUHLESUREOHPHQ�XQG�HQWZL�
FNHOQ�HLQH�8QOXVW�DOOHP�*HVFKULHEHQHQ�JHJHQ�EHU�
+lXVOLFKHV�hEHQ�RGHU�HLQH�DX�HUVFKXOLVFKH�1DFKKLOIH��GLH�OHGLJOLFK�GHQ�MHZHLOV�
GXUFKJHQRPPHQ� 8QWHUULFKWVVWRII� PLW� GHP� .LQG� QDFKDUEHLWHW�� KLOIW� RIW� QLFKW��
'HQQ�]X�OHLFKW�LVW�KLHUEHL�GLH�*HIDKU�HLQHV�VWlQGLJHQ�Ä+LQWHUKHUKLQNHQV³�JHJH�
EHQ��ZHLO�HLQ�.LQG��GDV�ODQJH�YRUKHU�JUXQGOHJHQGH�/HUQVFKULWWH�YHUSDVVW�KDW��PLW�
GHU�EOR�HQ�1DFKEHUHLWXQJ�GHV�8QWHUULFKWV��EHUIRUGHUW�LVW�
'LHVHP�.LQG�NDQQ�HEHQ�QXU�GDQQ�ZLUNOLFK�JHKROIHQ�ZHUGHQ��ZHQQ�VHLQH�/HLV�
WXQJHQ�YRUHUVW�QLFKW�DQ�GHQ�DNWXHOOHQ�$QIRUGHUXQJHQ�GHU�6FKXOH�XQG�GHQ�/HLV�
WXQJHQ� GHU� 0LWVFK�OHU� JHPHVVHQ� ZHUGHQ�� =XDOOHUHUVW� PXVV� GLH� )UDJH� JHNOlUW�
ZHUGHQ��ZRULQ�GLH� LQGLYLGXHOOHQ *U�QGH� VHLQHV�6FKXOYHUVDJHQV� OLHJHQ�XQG�EHL
ZHOFKHP�/HUQVFKULWW�HV�DQJHIDQJHQ�KDW��QLFKW�PHKU�]X�YHUVWHKHQ��ZRUDXI�HV�DQ�
NRPPW��VR�GDVV�DOOH�IROJHQGHQ�DQ�LKP�ÄYRUEHLJHJDQJHQ�VLQG³�
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:LU�ZROOHQ�PLW�GLHVHP�5$7*(%(5 ]ZHLHUOHL�HUUHLFKHQ��,KQHQ�DOV�EHWURIIHQHQ�
(OWHUQ�GDV�9HUVWlQGQLV�I�U�GLH�6LWXDWLRQ�,KUHV�.LQGHV�HUOHLFKWHUQ�XQG�]X�6LFKHU�
KHLW� LP� 8PJDQJ�PLW� VHLQHU� /HVH�5HFKWVFKUHLEVFKZlFKH� YHUKHOIHQ�� LQGHP�ZLU�
6LH��EHU�GLH�:HJH�NRQNUHWHU�+LOIH�LQIRUPLHUHQ�
$EHU�QLFKW�QXU�(OWHUQ��VRQGHUQ�DXFK�9HUWUHWHUQ�YRQ�%HK|UGHQ�XQG�)DFKGLHQVWHQ��
/HKUHU,QQHQ�XQG�(U]LHKHU,QQHQ�XQG�DOOHQ��GLH�DP�3UREOHP�GHU�%HHLQWUlFKWLJXQJ�
ULFKWLJHQ� 6FKUHLEHQ� XQG� /HVHQOHUQHQV� LQWHUHVVLHUW� VLQG�� ZLOO� GLHVH� %URVFK�UH�
$XIVFKOXVV�JHEHQ��EHU�GLHVH�%HHLQWUlFKWLJXQJ��LKUH�)ROJHZLUNXQJHQ�VRZLH�GLH�
0|JOLFKNHLWHQ�LKUHU�%HKHEXQJ�
)�U�)UDJHQ�]X�GLHVHU�%URVFK�UH�VRZLH�I�U�ZHLWHUH�,QIRUPDWLRQHQ��%HUDWXQJ�XQG�
I�U�$QPHOGXQJHQ�]X�HLQHU�GLIIHUHQWLDOGLDJQRVWLVFKHQ�8QWHUVXFKXQJ� ,KUHV�.LQ�
GHV�VWHKHQ�ZLU�,KQHQ�WHOHIRQLVFK��7HO�� ��� ��� �� �� ����RGHU�SHUV|QOLFK�ZlK�
UHQG�XQVHUHU 6SUHFK]HLWHQ��0RQWDJ�ELV�'RQQHUVWDJ�]ZLVFKHQ�������XQG�������
8KU��]XU�9HUI�JXQJ�

'DV�WKHUDSHXWLVFKH�7HDP
GHV�0DUEXUJHU�=HQWUXP�I�U�/HJDVWKHQLH�XQG�/HUQWKHUDSLH
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,QKDOW

6HLWH
9RUZRUW �
/LHEH�(OWHUQ� �
/HJDVWKHQLH�KDW�PLW�'XPPKHLW�QLFKWV�]X�WXQ
± DXFK�ZHQQ�HV�PDQFKPDO�VR�DXVVLHKW� �
/HJDVWKHQLH�KDW�DXFK�QLFKWV�PLW�)DXOKHLW�]X�WXQ� �
/HJDVWKHQLH�± HLQH�6W|UXQJ�LQ�GHU�:DKUQHKPXQJ� �
XQG�9HUDUEHLWXQJ�YRQ�6SUDFKODXWHQ
:LH�ZLUG�HLQH�/HVH�5HFKWVFKUHLEVFKZlFKH�
IHVWJHVWHOOW�" �
hEHQ���EHQ��QRFKPDOV��EHQ�" ��
$XV�XQVHUHU�(UIDKUXQJ ��
:LH ZLU�OHVH�UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ
XQG�-XJHQGOLFKHQ�KHOIHQ� ��

$QKDQJ�
9HURUGQXQJHQ�XQG�5LFKWOLQLHQ�]XU�)|UGHUXQJ�
OHVH�UHFKWVFKUHLEVFKZDFKHU�6FK�OHU��$XV]�JH� ��
9HU|IIHQWOLFKXQJHQ�XQG�ZHLWHUI�KUHQGH�/LWHUDWXU ��
1�W]OLFKH�$GUHVVHQ ��
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/LHEH�(OWHUQ�
8P�3UREOHPH��GLH�GHU�6FKXODQIDQJ�XQG�VSH]LHOO�GDV�/HVHQ� XQG�6FKUHL�
EHQOHUQHQ�GHQ�.LQGHUQ�EHUHLWHQ��EHVVHU�]X�YHUVWHKHQ��YHUVXFKHQ�VLH�GRFK�
HLQPDO��GLH�QHEHQVWHKHQGHQ�:|UWHU�YRQ�XQWHQ�QDFK�REHQ�IO�VVLJ�]X� OH�
VHQ��(V�ZLUG�,KQHQ�VLFKHU�QLFKW�OHLFKW�IDOOHQ�

)�U�HLQ�.LQG��GDV�]XP�HUVWHQ�0DO�PLW�*HVFKULHEHQHP�NRQIURQWLHUW�ZLUG��EHGHX�
WHW�HV�HLQH�ZHLWDXV�JU|�HUH�$QVWUHQJXQJ��(V�PXVV�GDU�EHU�KLQDXV�GLH�%XFKVWD�
EHQ�HUVW�NHQQHQ�OHUQHQ��GLH�,KQHQ�OlQJVW�JHOlXILJ�VLQG�
,KU�OHVH�UHFKWVFKUHLEVFKZDFKHV�.LQG�WXW�VLFK�MHGRFK�QRFK�VFKZHUHU��(V�KDW�]�%��
6FKZLHULJNHLWHQ�� GLH� 6SUDFKODXWH� ]X� XQWHUVFKHLGHQ�� IRUPlKQOLFKH� %XFKVWDEHQ�
DXVHLQDQGHU�]X�KDOWHQ��GLH�/DXWIROJH�]X�HUNHQQHQ��GLH�/HVHULFKWXQJ�EHL]XEHKDO�
WHQ�XQG�YLHOHV�DQGHUH�PHKU�
)ROJOLFK�EHKLOIW�HV�VLFK�HEHQ��VR�JXW�HV�NDQQ��$XV�ZHQLJHQ�0HUNPDOHQ�VFKOLH�W�
HV�GDUDXI��ZLH�HLQ�:RUW�YLHOOHLFKW�ODXWHQ�N|QQWH�± XQG�UlW�LQ�YLHOHQ�)lOOHQ�GDQH�
EHQ��2GHU�HV�VHW]W�VHLQ�*HGlFKWQLV�HLQ��XP�VHLQHQ�0DQJHO�DQ�/HVH� XQG�5HFKW�
VFKUHLENHQQWQLVVHQ� DXV]XJOHLFKHQ� ± (UVWNOlVVOHU�� GLH� GDV� JDQ]H� /HVHEXFK� DP�
(QGH� GHV�6FKXOMDKUHV� DXVZHQGLJ�N|QQHQ�� RKQH� MH� HLQ�:RUW� ULFKWLJ� JHOHVHQ� ]X�
KDEHQ��VLQG�NHLQH�6HOWHQKHLW�
%HL� VROFKHQ� %HP�KXQJHQ�� PLW� VHLQHU� /HVH�5HFKWVFKUHLEVFKZlFKH� ]XUHFKW]X�
NRPPHQ��HUOHLGHW�GDV�.LQG�IU�KHU�RGHU�VSlWHU�PLW�6LFKHUKHLW�6FKLIIEUXFK�± GHQQ�
VlPWOLFKH�.RPSHQVDWLRQVVWUDWHJLHQ�YHUVDJHQ��VREDOG�HV�GDUXP�JHKW��VHOEVWlQGLJ�
HLQHQ�7H[W�]X�HUOHVHQ�E]Z��QRFK�QLFKW�JH�EWH�:|UWHU�XQG�'LNWDWH�]X�VFKUHLEHQ�
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/HJDVWKHQLH�KDW�PLW�'XPPKHLW�QLFKWV�]X�WXQ
± DXFK�ZHQQ�HV�PDQFKPDO�VR�DXVVLHKW�
0DQFKHU�KlOW� OHVH�UHFKWVFKUHLEVFKZDFKH�.LQGHU� LPPHU�QRFK� I�U�ÄGXPP³�RGHU�
ÄEHVFKUlQNW³��ZHLO� HU�GDUDQ�JHZ|KQW� LVW�� ,QWHOOLJHQ]�DP�6WDQG�GHU� VFKXOLVFKHQ�
/HLVWXQJHQ�]X�PHVVHQ��.HLQ�:XQGHU��GDVV�GDQQ�HLQ�.LQG�LQ�GHQ�HUVWHQ�EHLGHQ�
6FKXONODVVHQ��LQ�GHQHQ�HV�LQ�HUVWHU�/LQLH�DXI�GDV�/HVHQ�XQG�5HFKWVFKUHLEHQ�DQ�
NRPPW��OHLFKW�GHQ�(LQGUXFN�HUZHFNW��PLQGHUEHJDEW�]X�VHLQ��9LHOH�GLHVHU�.LQGHU�
]HLJHQ� MHGRFK� LP�5HFKHQ� RGHU�6DFKNXQGHXQWHUULFKW��GDVV� VLH�GXUFKDXV� LQ�GHU�
/DJH� VLQG��=XVDPPHQKlQJH� ORJLVFK ]X�HUIDVVHQ��$XFK�GHU�8PJDQJ��GHQ� OHVH�
UHFKWVFKUHLEVFKZDFKH�.LQGHU�PLW�LKUHQ�6FKZLHULJNHLWHQ�QRUPDOHUZHLVH�SIOHJHQ��
GLH�6WUDWHJLHQ��PLW�GHQHQ�VLH�LKUH�/HVH�5HFKWVFKUHLEVFKZlFKH�]X�NRPSHQVLHUHQ�
YHUVXFKHQ�� VLQG� HLQ� DQVFKDXOLFKHU� %HOHJ� GDI�U�� GDVV� /HJDVWKHQLH� NHLQHVZHJV�
HLQHU�DOOJHPHLQHQ�0LQGHUEHJDEXQJ�HQWVSULQJW��6R�JLEW�HV�.LQGHU��GLH�LKUH�/HK�
UHU� GDGXUFK� YHUEO�IIHQ�� GDVV� VLH� IOLH�HQG� ÄYRUOHVHQ³� XQG� GDEHL� GDV� /HVHEXFK�
YHUNHKUW�KHUXP�LQ�GHU�+DQG�KDOWHQ�
x 6FKRQ� LQ� GHQ� HUVWHQ� .ODVVHQ� NDQQ� VLFK� DOVR� HLQH� QXU� DXI GDV� /HVHQ� XQG�

6FKUHLEHQ� EHVFKUlQNWH�/HUQVFKZlFKH� DQGHXWHQ��'LH�ZHLWYHUEUHLWHWH�$XIIDV�
VXQJ�� GLHVH� Ä$QIDQJV³�VFKZLHULJNHLWHQ�Z�UGHQ� VLFK�PLW� GHU�=HLW� ÄDXVZDFK�
VHQ³�� NDQQ� HLQ� IROJHQVFKZHUHU� ,UUWXP� VHLQ�� ZLH� PDQ� DQ� GHQ� OHVH�
UHFKWVFKUHLEVFKZDFKHQ� 6FK�OHUQ� LQ� GHQ� K|KHUHQ�.ODVVHQ� VLHKW�� ,KUH� %HHLQ�
WUlFKWLJXQJ�EHJOHLWHW�VLH�YRQ�.ODVVH�]X�.ODVVH�XQG�]HLJW�VLFK�QLFKW�QXU�LQ�HL�
QHU�PDQJHOKDIWHQ�'HXWVFKQRWH��VRQGHUQ�DXFK�LQ�GHQ�VFKULIWOLFKHQ�7HLOHQ�GHU�
DQGHUHQ� 6FKXOIlFKHU�� 'LH� ]XP� 7HLO� NDWDVWURSKDOHQ� 5HFKWVFKUHLEOHLVWXQJHQ�
PDQFKHU�*\PQDVLDVWHQ�OHJHQ�HLQ�EHUHGWHV�=HXJQLV�GDYRQ�DE��GDVV�VLFK�DXFK�
GXUFK� HLQHQ� MDKUHODQJHQ� 8PJDQJ� PLW� 7H[WHQ� EHL� HLQHU� /HJDVWKHQLH� QLFKWV�
ÄDXVZlFKVW³�

x /HVHQ�XQG�5HFKWVFKUHLEHQ�VLQG�IXQGDPHQWDOH 9RUDXVVHW]XQJHQ�I�U�VlPWOLFKH�
6FKXOOHLVWXQJHQ��9HUVDJW�HLQ�.LQG�QLFKW�QXU�LP�/HVHQ�XQG�6FKUHLEHQ��VRQGHUQ�
DXFK�LQ�DQGHUHQ�)lFKHUQ��NDQQ�GLHV�GXUFKDXV�GLH�)ROJH�HLQHU�ELVKHU�XQHUNDQQW�
JHEOLHEHQHQ�/HJDVWKHQLH�VHLQ��6R�KDW�HLQ�OHVH�UHFKWVFKUHLEVFKZDFKHU�6FK�OHU�
]�%��6FKZLHULJNHLWHQ��7H[WH�DXV�6FKXOE�FKHUQ�]X�HQW]LIIHUQ��(UNOlUXQJHQ�]X�
OHVHQ��7H[WDXIJDEHQ�LP�5HFKHQEXFK��$QZHLVXQJHQ�DQ�GHU�7DIHO��XQG�HLJHQH�
*HGDQNHQ�RGHU�/|VXQJVP|JOLFKNHLWHQ�DXI]XVFKUHLEHQ��)�U�HLQ�VROFKHV�.LQG�
LVW�HEHQ�DOOHV�VHKU�YLHO�VFKZLHULJHU��ZHVKDOE�GHU�/HLVWXQJVDEIDOO�DXFK�LQ�DQGH�
UHQ�)lFKHUQ�QLFKW�YHUZXQGHUOLFK�LVW��(UVWDXQOLFK�LVW�HKHU�GHU�XPJHNHKUWH�)DOO��
GDVV�HLQ�.LQG�WURW] VHLQHU�6FKZLHULJNHLWHQ�LP�/HVHQ�XQG�6FKUHLEHQ�GHQ�.ODV�
VHQGXUFKVFKQLWW� LQ�DQGHUHQ�)lFKHUQ�KDOWHQ�NDQQ�RGHU�PDQFKPDO�VRJDU�%HVW�
OHLVWXQJHQ�GDULQ�HUEULQJW�
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/HJDVWKHQLH�KDW�DXFK�QLFKWV�PLW�)DXOKHLW�]X�WXQ�
+lXILJ�JLEW� HV� DXFK�QRFK�GLH�$QVLFKW��GDVV�GDV�.LQG�]X�ÄIDXO³�EHLP�(UOHUQHQ�
YRQ�/HVHQ�XQG�6FKUHLEHQ� VHL��'HQQ�JHUDGH�(UZDFKVHQH��GHQHQ�6FKUHLEHQ�XQG�
/HVHQ�HWZDV�JDQ]�6HOEVWYHUVWlQGOLFKHV� LVW�XQG�GLH�VLFK�GHVKDOE�HLQ�JHVSURFKH�
QHV�:RUW�VRIRUW�YRU�LKUHP�ÄLQQHUHQ�$XJH³�JHVFKULHEHQ�YRUVWHOOHQ�N|QQHQ��PHL�
QHQ�RIW��GDVV�GDV�/HVHQ�XQG�6FKUHLEHQ�GHU�0XWWHUVSUDFKH�GRFK�GDV�(LQIDFKVWH�
GHU�:HOW�VHL�XQG�QXU�HLQH�)UDJH�GHV�JXWHQ�:LOOHQV��:lKUHQG�VLH�I�U�IDOVFK�JH�
O|VWH�0DWKHPDWLNDXIJDEHQ�QRFK�HKHU�9HUVWlQGQLV�KDEHQ��YHUPXWHQ�VLH�EHL�GHQ�
5HFKWVFKUHLEIHKOHUQ�LKUHV�.LQGHV��HV�ZROOH�HLQIDFK�QLFKW�OHUQHQ��SDVVH�QLFKW�DXI�
XVZ��
1XQ�VLQG�EHL� OHVH�UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ�GXUFKDXV�6\PSWRPH�IHVW]X�
VWHOOHQ��GLH�GLHVHQ�9HUGDFKW�]X�EHVWlWLJHQ�VFKHLQHQ��2IW�NDQQ�PDQ�EHREDFKWHQ��
GDVV�HLQ�.LQG�GHSULPLHUW�XQG�PXWORV�GHQ�.RSI�KlQJHQ�OlVVW��NHLQH�/XVW�KDW��GLH�
+DXVDXIJDEHQ�]X�PDFKHQ��XQG�HZLJ�GDUDQ�VLW]W��RKQH�VLFK�]X�NRQ]HQWULHUHQ��DO�
VR�LQVJHVDPW�HLQIDFK�WUlJH�XQG�IDXO�]X�VHLQ�VFKHLQW�
'LHV�NDQQ�HLQH�)ROJH GHU�/HJDVWKHQLH�VHLQ��:HLO�GDV�.LQG�LPPHU�0LVVHUIROJH�
HUQWHW�� REZRKO� HV� VLFK� EHP�KW�� ULFKWLJ� ]X� VFKUHLEHQ�� ]LHKW� HV� GHQ� 6FKOXVV�� HV�
N|QQH�QLH� VR�JXW� OHUQHQ�ZLH�GLH� DQGHUHQ��ZRULQ�HV�GXUFK�9HUVWlQGQLVORVLJNHLW�
XQG� XQ�EHUOHJWH� 5HDNWLRQHQ� PDQFKHU� (UZDFKVHQHU� OHLGHU� RIW� QRFK� EHVWlUNW�
ZLUG��6HLQ�6HOEVWZHUWJHI�KO�OHLGHW�XQG�HV�JHKW�MHGHU�$XIJDEH�DXV�GHP�:HJ��XP�
NHLQHQ�0LVVHUIROJ�]X�HUOHLGHQ�
(V�NDQQ�DEHU�DXFK�VHLQ��GDVV�HV�GLH�VWlQGLJHQ�5�FNVFKOlJH�LQ�GHU�6FKXOH�TXDVL�
Ä�EHUW|QW³��LQGHP�HV�DJJUHVVLY��JHOWXQJVV�FKWLJ�XQG�ODXW�ZLUG�
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/HJDVWKHQLH�± HLQH�6W|UXQJ�LQ�GHU�:DKUQHKPXQJ�
XQG�9HUDUEHLWXQJ�YRQ�6SUDFKODXWHQ
8QVHUH� 6FKULIW� LVW� EHNDQQWOLFK� HLQH�/DXWVFKULIW QDFK� GHP� DOSKDEHWLVFKHQ� 6\V�
WHP��'DPLW�LVW�JHPHLQW��1LFKW�GLH�:RUWEHGHXWXQJ�ZLUG�YHUVFKULIWHW��ZLH�]�%��LQ�
GHU�+LHURJO\SKHQVFKULIW�GHU�DOWHQ�bJ\SWHU��� VRQGHUQ�GLH�/DXWIROJH GHV�JHVSUR�
FKHQHQ�:RUWHV��6LH�ZLUG�LQ�HLQHU�%XFKVWDEHQIROJH QRWLHUW�
'LHVHU�:HFKVHO�YRQ�GHP�0HGLXP�6SUDFKH�]X�GHP�0HGLXP�6FKULIW�EHLQKDOWHW�
DXV�SK\VLNDOLVFKHU�6LFKW�HLQHQ�:HFKVHO�YRQ�GHU�DNXVWLVFKHQ�]XU�RSWLVFKHQ�(EH�
QH�± LQ�GHU�:DKUQHKPXQJ�GHV�0HQVFKHQ�YRQ�GHU�DXGLWLYHQ�]XU�YLVXHOOHQ��'DV�
0HGLXP�6FKULIW�LVW�DOOHUGLQJV�QXU�HLQJHVFKUlQNW�LQ�GHU�/DJH��ODXWOLFKH�0HUNPD�
OH� YROOVWlQGLJ� DE]XELOGHQ�� VR� GDVV� HQWJHJHQ� GHU� ZHLWYHUEUHLWHWHQ� $QVLFKW�
VFKULIWNXQGLJHU�(UZDFKVHQHU�NHLQ�����$EELOGYHUKlOWQLV ]ZLVFKHQ�EHLGHQ�(EHQHQ�
EHVWHKW�� (LQHU� 9LHO]DKO� XQWHUVFKLHGOLFKVWHU� /DXWYDULDWLRQHQ� VWHKW� HLQH� YHUKlOW�
QLVPl�LJ�JHULQJH�$Q]DKO�DOSKDEHWLVFKHU�1RUPODXWH�JHJHQ�EHU�
'DV�3UREOHP�GHU�5HFKWVFKUHLEXQJ�VHW]W�GDKHU�QLFKW�QXU�YRUDXV��GDVV�GLH�LP�JH�
VSURFKHQHQ�:RUW�HQWKDOWHQHQ�/DXWH�DOV�VROFKH�ZDKUJHQRPPHQ�XQG�XQWHUVFKLH�
GHQ�ZHUGHQ�N|QQHQ��DXGLWLYH�/HLVWXQJ���XQG�GLHV�HEHQVR�EHL�GHU�RSWLVFKHQ�8Q�
WHUVFKHLGXQJ�GHU�%XFKVWDEHQ�JHOLQJW� �YLVXHOOH�/HLVWXQJ���=ZLVFKHQ�GLHVHQ�EHL�
GHQ�7HLOOHLVWXQJHQ�OLHJW�GLH�DXGLWLY�NRJQLWLYH�)lKLJNHLW��GLH�JHK|UWHQ�/DXWYDULD�
WLRQHQ�LQ�EHVWLPPWH�VFKULIWUHOHYDQWH�/DXWNODVVHQ�]X��EHUVHW]HQ��VLH�DOVR�LQ�GDV�
/DXWUDVWHU� GHU� DOSKDEHWLVFKHQ�1RUPODXWH� HLQ]XSDVVHQ�� ,Q� GHU� )DFKVSUDFKH� EH�
]HLFKQHW�PDQ�GLHV�DOV�SKRQHPDWLVFKH�%HZXVVWKHLW�
'LHVH� hEHUVHW]XQJVOHLVWXQJ� EHL� GHU� 8QWHUVFKHLGXQJ� RUWKRJUDSKLVFK� EHGHXWVD�
PHU�/DXWPHUNPDOH��DXFK�/DXWDQDO\VH JHQDQQW��EDVLHUW�LP�:HVHQWOLFKHQ�DXI�GHU�
(QWZLFNOXQJ� HQWVSUHFKHQGHU� ODXWDQDO\WLVFKHU� 7HLOOHLVWXQJHQ�� GLH� QXU� LQ� LKUHP�
JDQ]KHLWOLFKHQ� =XVDPPHQZLUNHQ� GHQ� /HUQSUR]HVV� GHV� /HVHQV� XQG� 6FKUHLEHQV�
HUP|JOLFKHQ��'LH�6W|UXQJ�DXFK�QXU�HLQHU�HLQ]LJHQ�LVROLHUWHQ�7HLOOHLVWXQJVIXQN�
WLRQ�]LHKW� DXWRPDWLVFK�± ZLH� LQ�HLQHP�6\VWHP�YRQ�=DKQUlGHUQ� ± HLQH�6W|UXQJ�
GHU�*HVDPWIXQNWLRQ�QDFK�VLFK��
,Q�GLHVHP�6LQQ�YHUVWHKW�PDQ�/HJDVWKHQLH�KHXWH�DOV�HLQH�LVROLHUWH�7HLOOHLVWXQJV�
VW|UXQJ�LP�%HUHLFK�GHU�:DKUQHKPXQJ�XQG�9HUDUEHLWXQJ�YRQ�6SUDFKODXWHQ��'LH�
)UDJH�QDFK�GHU 8UVDFKH�I�U�GLHVH�6W|UXQJ�OlVVW�VLFK�DXFK�KHXWH�QRFK�QLFKW�HLQ�
GHXWLJ�EHDQWZRUWHQ��'HQQRFK�ODVVHQ�VLFK�DXV�GHQ�(UNHQQWQLVVHQ�GHU�/LQJXLVWLN��
GHU�(QWZLFNOXQJV� XQG�GHU�/HUQSV\FKRORJLH�ZHUWYROOH�.ULWHULHQ�]XU�.RQ]HSWLRQ�
WKHUDSHXWLVFKHU� hEXQJVYHUIDKUHQ� DEOHLWHQ�� 'LHVH� ]LHOHQ� LQVEHVRQGHUH� DXI� GLH�
V\VWHPDWLVFKH�)|UGHUXQJ�ODXWDQDO\WLVFKHU�)lKLJNHLWHQ�
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:LH�ZLUG�HLQH�/HVH�5HFKWVFKUHLEVFKZlFKH�IHVWJHVWHOOW"
.LQGHU�� GLH� OHJDVWKHQH�/HUQVW|UXQJHQ�� G�K�� LVROLHUWH�7HLOOHLVWXQJVVW|UXQJHQ� LP�
%HUHLFK�GHV�6FKULIWVSUDFKHUZHUEV��KDEHQ��IDOOHQ�LQ�GHU�5HJHO�DXI�GXUFK
x H[WUHPH�/HVH� XQG�6FKUHLEXQOXVW
x 9HUWDXVFKHQ�YRQ�%XFKVWDEHQ��VWDWW�ÄIUDJW³��ÄIDUJW³�
x 9HUZHFKVOXQJ�YRQ�lKQOLFK�NOLQJHQGHQ�%XFKVWDEHQ��E�S��G�W��J�N�
x 6FKZLHULJNHLWHQ� EHLP� =XVDPPHQVFKOHLIHQ� YRQ� %XFKVWDEHQ� ]X� 6LOEHQ� XQG�

:|UWHUQ
x XQGHXWOLFKHV�/HVHQ��EHVRQGHUV�EHL� OlQJHUHQ�:|UWHUQ��$XVODVVHQ�YRQ�/DXWHQ�

LP�:RUWLQQHUHQ��9HUVFKOXFNHQ�YRQ�(QGVLOEHQ�
'DU�EHU� KLQDXV� JLEW� HV� HLQH� 5HLKH� ZHLWHUHU� ,QGLNDWRUHQ�� GLH� HLQH� /HVH�
5HFKWVFKUHLEVFKZlFKH�YHUPXWHQ�ODVVHQ��

9RU�DOOHP�LQ�GHQ�XQWHUHQ�.ODVVHQ�NRPPW�GHQ�(OWHUQ�HLQH�ZLFKWLJH�5ROOH�EHL�GHU�
)U�KHUNHQQXQJ� HLQHU� /HJDVWKHQLH� ]X�� GD� LQ� GLHVHQ� .ODVVHQ� GLH� .LQGHU� LKUH�
6FKZLHULJNHLWHQ�YLHOOHLFKW�QRFK�KLQWHU�]X�+DXVH�JH�EWHQ�XQG�DXVZHQGLJ�JHOHUQ�
WHQ�'LNWDWHQ�YRU�GHP�/HKUHU�YHUVWHFNHQ�N|QQHQ��'HQQ�ZHQQ�EHUHLWV�GLH�HUVWHQ�
6FKZLHULJNHLWHQ� EHLP� (UOHUQHQ� GHV� 6FKUHLEHQV� HUQVW� JHQRPPHQ� XQG�PLW� GHP�
/HKUHU�EHVSURFKHQ�ZHUGHQ��N|QQHQ�EHVRQGHUH�5�FNVLFKWQDKPHQ� LQ�GHU�6FKXOH�
VRZLH� KlXVOLFKH�8QWHUVW�W]XQJ�GDI�U� VRUJHQ�� GDVV� GDV�.LQG�GHQ�:LVVHQVVWDQG�
VHLQHU�$OWHUVNODVVH�GRFK�HUUHLFKW�
2IW� ZLUG� HLQH� /HJDVWKHQLH� MHGRFK� HUVW� LP� ��� RGHU� ��� 6FKXOMDKU� HUNDQQW�� GDQQ�
QlPOLFK��ZHQQ�DQVWHOOH�GHU�JH�EWHQ��DOVR�DXVZHQGLJ�JHOHUQWHQ�'LNWDWH�GLH�HUVWHQ�
)UHPGGLNWDWH� JHVFKULHEHQ�ZHUGHQ��'DQQ� ÄHQWODUYW³� VLFK�PDQFKHU� 6FK�OHU�� GHU�
ELVKHU� DXIJUXQG� HQRUPHU� *HGlFKWQLVOHLVWXQJHQ� QLFKW� DXIJHIDOOHQ� ZDU�� DOV� /H�
JDVWKHQLNHU��GHU�SO|W]OLFK�DQIlQJW��ÄGLH�XQP|JOLFKVWHQ�)HKOHU³�]X�PDFKHQ��$E�
JHVHKHQ� YRQ�8QVLFKHUKHLWHQ� LQ� GHU�*UR�� XQG�.OHLQVFKUHLEXQJ��'HKQXQJ�XQG�
0LWODXWYHUGRSSOXQJ�EHKHUUVFKW� HU�RIW� DXFK�GLH�8PVHW]XQJ�GHU�/DXWH� LQ�%XFK�
VWDEHQ� QLFKW�� YHUZHFKVHOW� lKQOLFK� NOLQJHQGH� /DXWH� XQG� OlVVW� %XFKVWDEHQ� DXV��
$X�HUGHP�NDQQ�HU�XQJH�EWH�7H[WH�QXU� VWRFNHQG�XQG� ODQJVDP� OHVHQ�� ,Q�YLHOHQ�
)lOOHQ�EHPHUNHQ�GLH�(OWHUQ�GLHV�]XDOOHUHUVW�DQ�DXIIlOOLJHQ�1RWHQGLVNUHSDQ]HQ�±
LQ�5HFKQHQ��6DFKNXQGH�XVZ��JXWH�1RWHQ��LQ�'LNWDWHQ�PDQJHOKDIWH�RGHU�XQJHQ��
JHQGH�/HLVWXQJHQ�

� :LU�KDEHQ�I�U�(OWHUQ��GLH�EHL�LKUHQ�.LQGHUQ�HLQH�/56�DQQHKPHQ��HLQH�/LVWH�PLW�PHKU�DOV����
6\PSWRPHQ� ]XVDPPHQJHVWHOOW�� %HL� %HGDUI� N|QQHQ� 6LH� GLHVHV� Ä'LDJQRVWLVFKH�0HUNEODWW³�
EHL�XQV�DQIRUGHUQ�
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0HLVWHQV� VLQG� MHGRFK� ]X�GLHVHP�=HLWSXQNW� GLH�/HLVWXQJHQ� LQ�DQGHUHQ�)lFKHUQ�
DXIJUXQG� GHU� /HVH�5HFKWVFKUHLEVFKZLHULJNHLWHQ� EHUHLWV� DEJHIDOOHQ� ± EHLP�
5HFKQHQ� WDXFKHQ� ]�%�� VFKRQ� EHL� GHQ� HUVWHQ� NOHLQHQ�$XIJDEHQ�� GLH�PLW� HLQHP�
7H[W� YHUEXQGHQ� VLQG�� /HLVWXQJVEHHLQWUlFKWLJXQJHQ� DXI�� :HLO� LQ� GHQ� �EULJHQ�
6FKXOIlFKHUQ� GLH�0HWKRGH� GHV�$XVZHQGLJOHUQHQV� QLFKW�P|JOLFK� LVW�� NDQQ� GHU�
EHWURIIHQH�6FK�OHU�YRQ�$QIDQJ�DQ�QLFKW�GLH�/HLVWXQJHQ�HUEULQJHQ��]X�GHQHQ�HU�
HLJHQWOLFK�IlKLJ�ZlUH��,Q�EHLGHQ�)lOOHQ VROOWHQ�GLH�(OWHUQ��VREDOG�VLH�GLH�HUVWHQ�
XQJHZRKQWHQ�5HFKWVFKUHLEIHKOHU�EHL�LKUHP�6RKQ�RGHU�LKUHU�7RFKWHU�EHREDFKWHQ��
LQ�$EVSUDFKH�PLW�GHP�/HKUHU�GDV�.LQG�GDUDXIKLQ�XQWHUVXFKHQ ODVVHQ��RE�HLQH�
/HJDVWKHQLH�YRUOLHJW�
$XIJUXQG�GHV�8QWHUVXFKXQJVEHIXQGHV�OlVVW�VLFK�GHU�/HLVWXQJVVWDQG�GHV�EHWURI�
IHQHQ� 6FK�OHUV� LP� 9HUJOHLFK� ]X� GHQ� QRUPDOHQ� 5HFKWVFKUHLEOHLVWXQJHQ� VHLQHU�
$OWHUVJUXSSH� DQJHEHQ�� $XVVFKODJJHEHQG� I�U� GLH� VLFK� DQVFKOLH�HQGHQ� )|UGHU�
PD�QDKPHQ�VROOWHQ�MHGRFK�QLFKW�QXU�GLH�$Q]DKO��VRQGHUQ�GLH�4XDOLWlW XQG�GHU�
$XVSUlJXQJVJUDG GHU�YRUOLHJHQGHQ�5HFKWVFKUHLEIHKOHU�VHLQ��
'DEHL�LVW�HEHQIDOOV�]X�EHU�FNVLFKWLJHQ��GDVV�VLFK�GLH�QHJDWLYHQ�(UIDKUXQJHQ�XQG�
)UXVWUDWLRQHQ� LQ�9HUELQGXQJ�PLW� VFKXOLVFKHQ�/HVH� XQG�6FKUHLEDQIRUGHUXQJHQ�
EHUHLWV� WLHIJUHLIHQG� DXI� GDV� VHHOLVFKH� XQG� HPRWLRQDOH�%HILQGHQ� VRZLH�GLH�3HU�
V|QOLFKNHLWVHQWZLFNOXQJ�GHV�.LQGHV�DXVJHZLUNW�KDEHQ�N|QQHQ��'LHVH�VRJHQDQQ�
WH�SV\FKRUHDNWLYH� 6\PSWRPDWLN lX�HUW� VLFK�EHLVSLHOVZHLVH� LQ�$QJVW� XQG�0LQ�
GHUZHUWLJNHLWVJHI�KOHQ� XQG� NDQQ� ]X� 'HSUHVVLRQHQ�� 6FKXOXQOXVW� XQG� /HUQYHU�
ZHLJHUXQJ�ELV�KLQ�]X�WRWDOHQ�/HUQEORFNDGHQ�I�KUHQ�
(OWHUQ�� GLH� HLQH� XPIDQJUHLFKH� GLIIHUHQWLDO� XQG� I|UGHUGLDJQRVWLVFKH� 8QWHUVX�
FKXQJ� I�U� LKU� .LQG�Z�QVFKHQ�� N|QQHQ� VLFK� KLHUI�U� MHGHU]HLW� DQ� XQVHU� ,QVWLWXW�
ZHQGHQ��$XI�*UXQGODJH�HLQHV�GLIIHUHQWLDOGLDJQRVWLVFKHQ�%HIXQGHV�HUNOlUHQ�ZLU�
,KQHQ��ZRULQ�GLH�VSH]LILVFKHQ�6FKZLHULJNHLWHQ�,KUHV�.LQGHV�OLHJHQ�XQG�ZLH�LKP�
DP�EHVWHQ�JHKROIHQ�ZHUGHQ�NDQQ�
,Q�+HVVHQ�ZLUG�GHP�OHVH�UHFKWVFKUHLEVFKZDFKHQ�6FK�OHU�YRQ�6HLWHQ�GHU�6FKXOH�
HLQH�Ä6FKRQIULVW³�HLQJHUlXPW��LQQHUKDOE�GHUHU�VFKULIWOLFKH�$UEHLWHQ�ÄQLFKW�EHQR�
WHW³��ZHUGHQ���HV�VHL�GHQQ��GHU�6FK�OHU�KDW�HLQH�PLQGHVWHQV�PLW�GHU�1RWH�µDXVUHL�
FKHQG¶� ]X� EHZHUWHQGH� /HLVWXQJ� HUEUDFKW�³� 'LHVHU�1RWHQVFKXW] LVW� HLQH� XQWHU�
VW�W]HQGH�0D�QDKPH�]XP�)|UGHUNXUV��GD�VR�GLH�NRQNUHWHQ�/HUQVFKZLHULJNHLWHQ�
GHV�.LQGHV�6FKULWW� I�U�6FKULWW�DQJHJDQJHQ�ZHUGHQ�N|QQHQ��RKQH�GDVV�HV�GXUFK�
GLH�1RWH� EHVWlQGLJ� GDUDXI� JHVWR�HQ�ZLUG��ZDV� HV� DOOHV� QRFK� QLFKW NDQQ��0DQ�
VROOWH� LKP�VHLQ�(UIROJVHUOHEQLV��DQVWHOOH�YRQ����)HKOHUQ�ÄQXU³�QRFK����]X�PD�
FKHQ�� QLFKW� QHKPHQ� 'LHV� N|QQWH� QlPOLFK� VR�PDQFKHP�.LQG�JDQ]� VFKQHOO� GLH�

� 9HURUGQXQJ�GHV�+HVVLVFKHQ�.XOWXVPLQLVWHUV��EHU�GLH�Ä/HLVWXQJVIHVWVWHOOXQJ�XQG�/HLV�
WXQJVEHZHUWXQJ�EHL�6FK�OHUQ�PLW�EHVRQGHUHQ�6FKZLHULJNHLWHQ�EHLP�/HVHQ��6FKUHLEHQ�XQG�
5HFKWVFKUHLEHQ³�YRP������������������VLHKH�$QKDQJ�
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/XVW�XQG�GHQ�0XW�QHKPHQ��GLH�XQEHGLQJW�HUIRUGHUOLFKH�=XVDW]DQVWUHQJXQJ��GLH�
HV�]XU�%HKHEXQJ�VHLQHV�3UREOHPV�DXIEULQJHQ�PXVV��]X�OHLVWHQ��
:LUG� DOOHUGLQJV� GLH� Ä6FKRQIULVW³� GXUFK� GHQ� 1RWHQVFKXW]� I�U� Ä/HJDVWKHQLNHU³�
QLFKW� GD]X� JHQXW]W�� GXUFK�JH]LHOWH�)|UGHUXQJ�GLH�6FKZlFKH� ]X�EHKHEHQ�� NDQQ�
VLH�ZLH�HLQ�%XPHUDQJ�DXI�GHQ�EHWURIIHQHQ�6FK�OHU�]XU�FNZLUNHQ��6SlWHVWHQV�EHL�
TXDOLIL]LHUWHQ� 6FKXODEVFKO�VVHQ�� EHL� GHU� $XVELOGXQJ� RGHU� EHL� GHU� %HZHUEXQJ�
XP� HLQH� /HKUVWHOOH� JLEW� HV� I�U� GDV� 3UlGLNDW� Ä/HJDVWKHQLNHU³� NHLQHUOHL� 6FKXW]�
PHKU��XQG�GHU�%HWURIIHQH�PXVV�DOOH�.RQVHTXHQ]HQ�WUDJHQ�
8P�GHP�YRU]XEHXJHQ��LVW�LQ�NXOWXVPLQLVWHULHOOHQ�9HURUGQXQJHQ�XQG�5LFKWOLQLHQ�
�$XV]�JH�DXV�GHUHQ�:RUWODXW�VLHKH�$QKDQJ�GHU�%URVFK�UH��HLQH�)|UGHUXQJ�I�U�
OHVH�UHFKWVFKUHLEVFKZDFKH�6FK�OHU�LQ�GHU�6FKXOH�YRUJHVHKHQ��'LHV�LVW�HLQ�ZLFK�
WLJHU�6FKULWW��GHQ�.LQGHUQ�]X�KHOIHQ��-HGRFK�KlQJW�HV�YRQ�GHQ�LQ�GHU�6FKXOH�WDW�
VlFKOLFK�]XU�9HUI�JXQJ�VWHKHQGHQ�0LWWHOQ�DE��ZLH�ZLUNVDP�HLQH�VFKXOLVFKH�)|U�
GHUPD�QDKPH� LVW�� 'HQQ� ZHQQ� ELV� ]X� ��� .LQGHU� PLW� GHQ� XQWHUVFKLHGOLFKVWHQ�
6FKZLHULJNHLWHQ� ]X� HLQHU� *UXSSH� ]XVDPPHQJHIDVVW� ZHUGHQ�� QLFKW� JHQ�JHQG�
0DWHULDO�YRUKDQGHQ�LVW��XQG�HLQH�Ä�EULJH³����6WXQGH�I�U�GHQ�)|UGHUNXUV�KHUKDO�
WHQ�PXVV�XVZ���GDQQ�LVW�HV�GHP�]XVWlQGLJHQ�/HKUHU�WURW]�DOOHU�WHLOV�YRUELOGOLFKHQ�
%HP�KXQJHQ�QLFKW�P|JOLFK��DOOHQ�.LQGHUQ�DXVUHLFKHQG�+LOIHQ�]X�JHEHQ��VR�GDVV�
HLQLJH�.LQGHU� HLQ� ELV� ]ZHL� -DKUH� GLH� Ä)|UGHUNXUVEDQN� GU�FNHQ³�� RKQH� LUJHQG�
ZHOFKH�)RUWVFKULWWH�]X�HU]LHOHQ�
'HVKDOE� VROOWHQ�.LQGHU�� I�U�GLH� LQ� GHU�6FKXOH�NHLQ�)|UGHUNXUV�DQJHERWHQ�ZLUG�
RGHU�GLH�GRUW�NHLQH�PHUNOLFKHQ�)RUWVFKULWWH�PDFKHQ��HLQH�]XVlW]OLFKH�)|UGHUXQJ�
HUKDOWHQ��GLH�DXI�LKUH�VSH]LILVFKHQ�6FKZLHULJNHLWHQ�HLQJHKW�
'DEHL�LVW�GDUDXI�]X�DFKWHQ�
x GDVV� QLFKW� HLQIDFK� HLQH� 1DFKKLOIHNUDIW� I�U� GDV� )DFK�'HXWVFK� JHVXFKW� ZLUG��

VRQGHUQ�HLQH�SV\FKRORJLVFK�XQG�SlGDJRJLVFK�JHVFKXOWH�)DFKNUDIW��GLH�WKHRUH�
WLVFK�XQG�SUDNWLVFK�VSH]LHOO�I�U�GLH�7KHUDSLH�OHJDVWKHQHU�/HUQVW|UXQJHQ�DXV�
JHELOGHW�LVW�

x GDVV�GLH�%HKDQGOXQJ�MH�QDFK�GHQ�VSH]LILVFKHQ�6FKZLHULJNHLWHQ��GLH�GDV�.LQG�
KDW� ± ZREHL� DXFK�.RQ]HQWUDWLRQVIlKLJNHLW� XQG�/HUQEHUHLWVFKDIW� EHU�FNVLFK�
WLJW�ZHUGHQ�P�VVHQ�±��DOV�(LQ]HO� RGHU�=ZHLHUWKHUDSLH�GXUFKJHI�KUW�ZLUG�
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hEHQ���EHQ��QRFKPDOV��EHQ"
:DKUVFKHLQOLFK�KDEHQ�6LH��DOV�GLH�EHVRQGHUHQ�6FKZLHULJNHLWHQ�,KUHV�.LQGHV�RI�
IHQVLFKWOLFK�ZXUGHQ��PLW� LKP�JH�EW��'RFK�GLHV�KDW�XQWHU�8PVWlQGHQ�QLFKW�YLHO�
JHQ�W]W��'DV�.LQG�KDW�NHLQH�)RUWVFKULWWH�JHPDFKW��XQG�EDOG�ZXUGHQ�6LH�XQJH�
GXOGLJ�� ]XPDO� 6LH� VLFKHU�PLW� HUKHEOLFKHQ�:LGHUVWlQGHQ��8QOXVW� XQG� YLHOOHLFKW�
DXFK�$JJUHVVLRQHQ�GHV�.LQGHV�NRQIURQWLHUW�ZDUHQ�
'DV�.LQG� OHLGHW�QlPOLFK� VHOEVW�GDUXQWHU��GDVV�EHL� LKP�GDV�/HVHQ� XQG�6FKUHL�
EHQOHUQHQ�VR�ODQJVDP�YRUDQJHKW��8QG�HV�YHUOLHUW�VHLQHQ�0XW��ZHQQ�MHPDQG�QRFK�
ZHQLJHU�*HGXOG�DXIEULQJW�DOV�HV�VHOEVW��XQG�EDOG�ZLOO�HV��EHUKDXSW�QLFKWV PHKU�
YRQ�%XFKVWDEHQ�ZLVVHQ�
9HUVHW]HQ�6LH�VLFK�LQ�VHLQH�/DJH��/HVHQ�XQG�6FKUHLEHQ�VLQG�QHEHQ�5HFKQHQ�I�U�
GDV�.LQG�DQIDQJV�GHU�HLQ]LJ�PHVVEDUH�6FKXOHUIROJ��-H�VWlUNHU�HV�LQ�GLHVHP�%H�
UHLFK�0LVVHUIROJH�HUOHEW��XP�VR�PHKU�JLEW�HV� VHLQ� ,QWHUHVVH�DP�8QWHUULFKW DXI��
'LHVH�/DJH�GHV�.LQGHV�]X�YHUVWHKHQ��EHGHXWHW�]XJOHLFK��GDVV�6LH�GLH�JHJHEHQH�
6LWXDWLRQ�DN]HSWLHUHQ��DOVR�QLFKW�EHL�GHU�(LQVWHOOXQJ��Ä$FK��ZHQQ�HV�GRFK�DQGHUV�
ZlUH�³�EOHLEHQ��6ROOWHQ�6LH�YRQ�VLFK�ZLVVHQ��GDVV�6LH�GLH�Q|WLJH�Ä(QJHOVJHGXOG³�
QLFKW�DXIEULQJHQ�N|QQHQ��GDQQ��EHQ�6LH�OLHEHU�QLFKW�PLW�,KUHP�.LQG�
6LQQYROOHV�hEHQ�VHW]W�DX�HUGHP�± VHOEVW�ZHQQ�HV�VLFK�XP�YHUPHLQWOLFK�ÄHLQID�
FKH³�5HFKWVFKUHLESUREOHPH�KDQGHOW�± DXVUHLFKHQGH�XQG�VLFKHUH�.HQQWQLVVH�GHU�
GHXWVFKHQ�2UWKRJUDSKLH�XQG� LKUHU�SKRQRORJLVFKHQ�6WUXNWXU�YRUDXV��:HQQ�GHP�
.LQG� QlPOLFK� QXU� PLWJHWHLOW� ZLUG�� GDVV� GDV� HLQH�:RUW� VR�� GDV� DQGHUH� VR� JH�
VFKULHEHQ�ZLUG��ZLUG�VHLQ�*HGlFKWQLV�VLQQORV�VWUDSD]LHUW��GHQQ�ZHQQ�HV�VLFK�GLH�
6FKUHLEZHLVH�QLFKW�HUNOlUHQ�NDQQ��PXVV�HV� MHGHV�:RUW�DXVZHQGLJ� OHUQHQ��6WDWW�
GHVVHQ�PXVV�PDQ�GHP�.LQG�HUNOlUHQ��ZDUXP�I�U�HLQ�:RUW�HLQH�JDQ]�EHVWLPPWH�
6FKUHLEZHLVH�JLOW�
(V�NDQQ�DEHU�DXFK�VHLQ��GDVV�6LH�GHP�.LQG�EHUHLWV�ÄWDXVHQGPDO�HUNOlUW³�KDEHQ��
GDVV�]�%��EHL�ODQJHQ�6HOEVWODXWHQ�ZLH�LQ�Ä0RKQ³�HLQ�'HKQXQJV�K�VWHKW�XQG�EHL�
NXU]HQ�6HOEVWODXWHQ�ZLH�LQ�Ä6RQQH³�GHU�IROJHQGH�0LWODXW�YHUGRSSHOW�ZLUG��1XU�
VFKUHLEW� GDV� .LQG� GDV� QlFKVWH� 0DO� NRQVHTXHQW� Ä0RKQG³�� Ä0RKQDW³� XQG�
ÄVRQQVW³�XQG�NRPPW�JDQ]�GXUFKHLQDQGHU��ZHQQ�GDV�ZLHGHU�QLFKW�VWLPPW�
(V�NRPPW�DOVR�GDUDXI� DQ��GDVV� ,KUH�(UNOlUXQJHQ�DXFK� ULFKWLJ�XQG�JHQDX� VLQG��
ZHLO�6LH�VRQVW�GDV�.LQG�QXU�QRFK�PHKU�YHUZLUUHQ�N|QQWHQ�
9LHOOHLFKW� I�KOHQ�6LH� VLFK�KLHUEHL��EHUIRUGHUW��GD�6LH�]ZDU�GLH�5HFKWVFKUHLEUH�
JHOQ�JHI�KOVPl�LJ�VLFKHU�DQZHQGHQ��DEHU�QLFKW� VSH]LHOO�DXVJHELOGHW�VLQG�± GLH�
HLQVFKOlJLJHQ� 5HFKWVFKUHLEUHJHOQ� VLQG� VFKOLH�OLFK� YLHOIlOWLJ� XQG� QLFKW� LPPHU�
HLQGHXWLJ�
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'HQQRFK�NDQQ�PDQ�HLQH�+LOIHVWHOOXQJ�EHLVSLHOVZHLVH�GDGXUFK�JHEHQ��GDVV�PDQ�
GHP�.LQG�HLQH�$UW�Ä$XVVFKOXVVUHJHO³�DQ�GLH�+DQG�JLEW��(V�JLEW�QlPOLFK�EHUHLWV�
HLQH� JHZLVVH�6LFKHUKHLW� ]X�ZLVVHQ�� GDVV� QDFK� HLQHP�NXU]HQ�6HOEVWODXW�QLH HLQ�
'HKQXQJV�K�IROJW�XQG�QDFK�HLQHP�ODQJHQ�6HOEVWODXW�QLH HLQ�GRSSHOWHU�0LWODXW��
8QG�HV�LVW�GRFK�VFKRQ�HLQ�NOHLQHU�)RUWVFKULWW��ZHQQ�GDV�.LQG�Ä+DVH³�XQG�QLFKW�
PHKU�Ä+DVVH³�VFKUHLEW�
:HQQ�6LH�VLFK�MHGRFK�GLH�0�KH�PDFKHQ�P|FKWHQ�XQG�]HLWOLFK�DXFK�N|QQHQ��VLFK�
VHOEVW�GLH�HLQ]HOQHQ�5HJHOQ�XQG�.ULWHULHQ�GHU�GHXWVFKHQ�5HFKWVFKUHLEXQJ�ZLH�
GHU� ]X� YHUJHJHQZlUWLJHQ�� XP� GLHVH� PLW� GHP� 6RKQ� RGHU� GHU� 7RFKWHU� GDQQ�
VFKULWWZHLVH� DXI]XDUEHLWHQ� XQG� ]X� �EHQ�� VROOWHQ� 6LH� XQEHGLQJW� GDUDXI� DFKWHQ��
GDVV� MHZHLOV� QXU� HLQ 5HFKWVFKUHLESUREOHP� DQJHJDQJHQ� ZLUG�� :LUG� ]�%�� GLH�
*UR��.OHLQVFKUHLEXQJ�GXUFKJHQRPPHQ��VROOWH�GLH�$XIPHUNVDPNHLW�GHV�.LQGHV�
QLFKW�]XJOHLFK�± HWZD�GXUFK�]X�NRPSOH[HV�hEXQJVPDWHULDO�± DXI�DQGHUH�)HKOHU�
TXHOOHQ�JHOHQNW�ZHUGHQ��'LHV�Z�UGH�GDV�.LQG�QXU��EHUIRUGHUQ�XQG�VHLQH�.RQ�
]HQWUDWLRQ�DXI�GDV�DQVWHKHQGH�3UREOHP�EHHLQWUlFKWLJHQ�
:DV�DXFK�LPPHU�6LH�JHUDGH�PLW�GHP�.LQG�GXUFKDUEHLWHQ��GLH�'HYLVH�PXVV�SULQ�
]LSLHOO� XQG� LPPHU� ODXWHQ�� Ä:HOFKHU� /HUQIRUWVFKULWW� LVW HUUHLFKW"³� XQG� QLFKW��
Ä:DV�ZHL�� GDV�.LQG� DOOHV� QRFK� QLFKW"³��'HQQ� HV� NDQQ� QLFKW� DOOHV� DXI� HLQPDO�
DXIKROHQ�XQG�ZLUG�DOO�GLH�)HKOHU��GLH�QRFK�QLFKW�EHKDQGHOW�ZRUGHQ�VLQG��YRUHUVW�
ZHLWHUKLQ�PDFKHQ�
(UIROJVHUOHEQLVVH�N|QQHQ�XQWHU�8PVWlQGHQ�DXFK�GDGXUFK�HUUHLFKW�ZHUGHQ��GDVV�
PDQ�HLQ XQG�GLHVHOEH�hEXQJ�LQ�$EVWlQGHQ�ZLHGHUKROW��(V�VROOWHQ�DXFK�MHZHLOV�
GLH� ULFKWLJHQ� /|VXQJHQ�� QLHPDOV� GLH� )HKOHU� JH]lKOW� ZHUGHQ�� 'LH� NOHLQHQ� XQG�
NOHLQVWHQ�)RUWVFKULWWH�P�VVHQ� GHP�.LQG� GXUFK�/RE�XQG�$QHUNHQQXQJ�GHV�(U�
ZDFKVHQHQ�EHZXVVW�JHPDFKW�ZHUGHQ�
(V�LVW DXFK�QRWZHQGLJ��PLW�GHP�.LQG�NODUH�$EPDFKXQJHQ�GDU�EHU�]X�WUHIIHQ��DQ�
ZHOFKHQ�7DJHQ�XQG�ZLH�ODQJH�MHZHLOV�JH�EW�ZHUGHQ�VROO��$XFK�P�VVHQ�GDEHL�GLH�
$XIQDKPHIlKLJNHLW� GHV� .LQGHV� XQG� VHLQH� %HODVWXQJ� GXUFK� GLH� +DXVDXIJDEHQ�
EHU�FNVLFKWLJW�ZHUGHQ��1DFK�XQVHUHQ�(UIDKUXQJHQ�LVW�HLQH�WlJOLFKH�hEXQJV]HLW�
YRQ����ELV����0LQXWHQ�DXVUHLFKHQG��'LHVH�$EPDFKXQJHQ�VROOWHQ�XQEHGLQJW�HLQ�
JHKDOWHQ�ZHUGHQ��XP�GLH�%HODVWXQJ�GHV�.LQGHV�GXUFK�GLH�]XVlW]OLFKHQ�$XIJDEHQ�
QLFKW�QRFK�]X�YHUJU|�HUQ�
0HKU�QRFK�DOV�XQVHUH�ÄQRUPDOHQ³�6FK�OHU�VLQG�OHVH�UHFKWVFKUHLEVFKZDFKH�.LQ�
GHU�GXUFK�GLH�VFKXOLVFKHQ�$QIRUGHUXQJHQ�SHUPDQHQW�LQ�GLH�3IOLFKW�JHQRPPHQ�±
DXI�.RVWHQ� LKUHU� IUHLHQ�=HLW��%HVWUDIHQ�6LH� ,KU�.LQG�QLFKW�DXFK�QRFK� I�U�VHLQH�
6FKZLHULJNHLWHQ�GDGXUFK��GDVV�6LH� LKP�GHV�hEHQV�ZHJHQ�HLQH�DQJHQHKPH�$E�
ZHFKVOXQJ�YHUVDJHQ�± ]�%��GHQ�Z|FKHQWOLFKHQ�7LVFKWHQQLV�1DFKPLWWDJ�VWUHLFKHQ�
XQG�GHUJOHLFKHQ�
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=XVDPPHQIDVVXQJ�GHU�*UXQGVlW]H�I�U�GDV�hEHQ�PLW�/HJDVWKHQLNHUQ
�� :HU�PLW� GHP�.LQG��EW��PXVV�YLHO�*HGXOG� DXIEULQJHQ�N|QQHQ�� VRQVW� LVW� GDV�

hEHQ�VLQQORV�
�� $QVFKUHLHQ�RGHU�6FKLPSIHQ�KLOIW�QLFKW�ZHLWHU�
�� 'DV�.LQG�PXVV�YHUVWHKHQ��ZDV�JH�EW�ZLUG�
�� 'LH�hEXQJHQ�VROOWHQ�DXI�MHZHLOV�HLQ�5HFKWVFKUHLESUREOHP�EHJUHQ]W�VHLQ�
�� 'LH�hEXQJV]HLWHQ�P�VVHQ�DEJHVSURFKHQ�XQG�HLQJHKDOWHQ�ZHUGHQ�
�� 'DV�.LQG�PXVV�(UIROJH�HUOHEHQ��XQG�VHLHQ VLH�DXFK�QRFK�VR�NOHLQ�
�� /RE�XQG�$QHUNHQQXQJ�GXUFK�GHQ�(UZDFKVHQHQ�KHOIHQ�GHP�.LQG��VHLQ�6HOEVW�

YHUWUDXHQ�]X�VWlUNHQ�
0LW�GHU�%HDFKWXQJ�GLHVHU�*UXQGVlW]H�OHLVWHQ�6LH�,KUHP�.LQG�EHLP�8PJDQJ�PLW�
VHLQHQ�/HVH� XQG�5HFKWVFKUHLESUREOHPHQ� HLQH�QLFKW� ]X�XQWHUVFKlW]HQGH�+LOIH��
,Q� YLHOHQ� )lOOHQ� DEHU� NDQQ� VHOEVW� GLHVH� QLFKW� DXVUHLFKHQG� VHLQ�� LQVEHVRQGHUH�
GDQQ�� ZHQQ� .LQGHU�ZDKUQHKPXQJVEHGLQJWH 6FKZLHULJNHLWHQ� EHLP� /DXWHGLIIH�
UHQ]LHUHQ� KDEHQ�� GLH� RKQH� DGlTXDWH� WKHUDSHXWLVFKH� )|UGHUXQJ� QLFKW� EHKREHQ�
ZHUGHQ�N|QQHQ�



0DUEXUJHU�=HQWUXP�IÄU�/HUQWKHUDSLH�� 5DWJHEHU�/HJDVWKHQLH
��

$XV�XQVHUHU�(UIDKUXQJ
0HKUMlKULJH�WKHUDSHXWLVFKH�$UEHLW�PLW�GHP�7KHUDSLH�3URJUDPP�Ä/$56³� LVW�I�U�
XQV� $QODVV�� DQ� GLHVHU� 6WHOOH� HLQH� YRUOlXILJH� %LODQ]� DXV� XQVHUHU� (UIDKUXQJ� ]X�
]LHKHQ�
9RP�$OWHU� XQG� GHP�6FKXO� E]Z��$XVELOGXQJVVWDQG� KHU� ODVVHQ� VLFK� NHLQH�%H�
JUHQ]XQJHQ�GHU�YRQ�/HJDVWKHQLH�%HWURIIHQHQ�DQJHEHQ��3UDNWLVFK�ILQGHW�VLFK�LQ�
DOOHQ�$OWHUV� XQG�.ODVVHQVWXIHQ�XQG� LQ� MHGHU�6FKXOIRUP�HLQH�$Q]DKO�YRQ�.LQ�
GHUQ� XQG� -XJHQGOLFKHQ�� GLH� PLW� /HVH�5HFKWVFKUHLEVFKZlFKH� ]X� NlPSIHQ� KDW��
'LH�=DKO�GHU�%HWURIIHQHQ��GLH�DXV�ZHLWHUI�KUHQGHQ�6FKXOHQ�]X�XQV�NRPPHQ��LVW�
JHULQJHU�� GD� LQ� YLHOHQ�)lOOHQ�GLH�/HVH�5HFKWVFKUHLEVFKZlFKH�GHQ�%HVXFK� ]�%��
GHV�*\PQDVLXPV�EHUHLWV�YHUKLQGHUW�KDW�
,Q�GHQ�OHW]WHQ�-DKUHQ�NRPPHQ�]XQHKPHQG�DXFK�HUZDFKVHQH�/HJDVWKHQLNHU�XQG�
$QDOSKDEHWHQ�]X�XQV��,Q�*HVSUlFKHQ�PLW�GLHVHQ�(UZDFKVHQHQ�K|UHQ�ZLU�LPPHU�
ZLHGHU��GDVV�VLH�HUVW�GHQ�0XW�ILQGHQ�P�VVHQ��]X�XQV�]X�NRPPHQ��GDVV�LKQHQ�D�
EHU� GLH� |IIHQWOLFKH� 'LVNXVVLRQ� �EHU� (UZDFKVHQHQDQDOSKDEHWLVPXV� ]X� GLHVHP�
HUVWHQ�6FKULWW�JHKROIHQ�KDW�
+LQVLFKWOLFK�GHU�)HKOHUDUW�ODVVHQ�VLFK�SULQ]LSLHOO�]ZHL�*UXSSHQ�XQWHUVFKHLGHQ�
�� 'LH� 8PVHW]XQJ� YRQ� /DXW� LQ� =HLFKHQ� �3KRQHP�*UDSKHP�=XRUGQXQJ�� ZLUG�

QLFKW�RGHU�QXU�XQYROONRPPHQ�EHKHUUVFKW�
�� 'LH� 8PVHW]XQJ� YRQ� /DXW� LQ� =HLFKHQ� ZLUG� ]ZDU� EHKHUUVFKW�� ODXWJHWUHXHV�

6FKUHLEHQ�HUIROJW�DOVR�� MHGRFK�ZHUGHQ�GLH�5HFKWVFKUHLEUHJHOQ�QLFKW��QXU�XQ�
YROONRPPHQ�RGHU�Y|OOLJ�IDOVFK�DQJHZDQGW�

:lKUHQG�]XU�HUVWHQ�*UXSSH�PHLVW�QXU�M�QJHUH�6FK�OHU�ELV�]XP����6FKXOMDKU�JH�
K|UHQ��XPIDVVW�GLH�]ZHLWH�*UXSSH�6FK�OHU�DE�GHP����6FKXOMDKU�
.LQGHU�DXV�GHU�HUVWJHQDQQWHQ�*UXSSH�KDEHQ�LP�ZHVHQWOLFKHQ�IROJHQGH�6FKZLH�
ULJNHLWHQ�
x 6LH�VFKUHLEHQ�HLQIDFK� LUJHQGZHOFKH %XFKVWDEHQ��ZHQQ�VLH�HLQ�.ODQJELOG�K|�

UHQ�� G�K��� VLH� N|QQHQ�:|UWHU� QXU�PDOHQ�� ZHLO� VLH� QXU� GHUHQ� RSWLVFKHV� %LOG�
NHQQHQ��'HQ�=XVDPPHQKDQJ�]XP�JHK|UWHQ�/DXW�ZLVVHQ�VLH�QLFKW�

� /DXWDQDO\WLVFKHV� 5HFKWVFKUHLEV\VWHP�� 'LHVHV� 7KHUDSLHSURJUDPP� ZXUGH� EHUHLWV� LQ� GHQ�
DFKW]LJHU� -DKUHQ� LP� ,QVWLWXW� I�U� /HJDVWKHQLNHUWKHUDSLH� XQG� GHXWVFKH�2UWKRJUDSKLH� LQ�%R�
FKXP�XQG�'RUWPXQG�HQWZLFNHOW�XQG�]lKOW�KHXWH�]X�GHQ�3URJUDPPHQ�PLW�GHU�JU|�WHQ�9HU�
EUHLWXQJ�LQ�GHU�WKHUDSHXWLVFKHQ�3UD[LV�
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%HLVSLHO��'LNWLHUW�ZLUG�Ä/LVH³��GDV�.LQG�VSULFKW�DXFK�Ä/�L�V�H³�GHXWOLFK�XQG�ODXW�
QDFK�XQG�VFKUHLEW�ZlKUHQGGHVVHQ�ÄE�H�D�O³�RGHU�GHUJOHLFKHQ��DOVR�LUJHQGZHOFKH�
%XFKVWDEHQ��GLH�HV�VLFK�RKQH�GLH�GD]XJHK|ULJH�/DXWLHUXQJ�JHPHUNW�KDW�
x 6LH� VFKUHLEHQ� HLQLJH� ULFKWLJH� %XFKVWDEHQ� GHV� .ODQJELOGHV�� DEHU� LQ� IDOVFKHU�

5HLKHQIROJH��PLW�$XVODVVXQJHQ�HWF���'LHVH�.LQGHU�HULQQHUQ VLFK�YRUZLHJHQG�
DQ�GDV�:RUWELOG��EHL�:|UWHUQ��GLH�LQ�GHQ�)LEHOQ�VHKU�RIW�YRUNRPPHQ��GLH�VLH�
DOVR�VFKRQ�RIW�JHVHKHQ�XQG�JHVFKULHEHQ�KDEHQ���DQVWDWW�HV�DXV�GHP�.ODQJELOG�
DE]XOHLWHQ ± ZHVZHJHQ� HV� VHKU� RIW� ]X� 9HUWDXVFKXQJHQ� XQG� $XVODVVXQJHQ�
NRPPW�

%HLVSLHO�� 6WDWW� Ä%URW³� ZLUG� Ä%RUW³�� Ä%ROW³�� VWDWW�� Ä:XUVW³�� Ä:UXVW³�� Ä:XVW³��
³:XOVW³�JHVFKULHEHQ�
$XVODVVXQJHQ�N|QQHQ�DXFK�GDGXUFK�HQWVWHKHQ��GDVV� HLQ�.LQG�GHQ�8QWHUVFKLHG�
]ZLVFKHQ�GHP�1DPHQ�HLQHV�%XFKVWDEHQ�XQG�VHLQHP�.ODQJ�QLFKW�NHQQW�
%HLVSLHO��'LNWLHUW�ZLUG�Ä(QWH³��'DV�.LQG�VFKUHLEW�ÄQW³��ZHLO�HV�PHLQW��PLW�GHQ�
%XFKVWDEHQ�ÄQ³�KlWWH�HV�GLH�/DXWH�Ä(Q³�XQG�PLW�GHP�%XFKVWDEHQ�ÄW³�GLH�/DXWH�
ÄWH³�ZLHGHUJHJHEHQ�
x 6LH�KDEHQ�6FKZLHULJNHLWHQ��DXV�GHU�.ODQJJHVWDOW�HLQHV�:RUWHV�GLH�HLQ]HOQHQ�

/DXWH� KHUDXV]XK|UHQ� XQG� VLH� LQ� GHU� ULFKWLJHQ� 5HLKHQIROJH� ZLHGHU]XJHEHQ��
'LHVHV�3UREOHP� WDXFKW�YRU�DOOHP�EHL�+lXIXQJHQ�YRQ�0LWODXWHQ��QG��PG��GU��
QJ��UVW��VSU��SU�����DXI��GHUHQ�=XVDPPHQNODQJ�GLH�8QWHUVFKLHGH�GHU�(LQ]HOODXWH�
QLYHOOLHUW�XQG�RIW�PLW�9HUlQGHUXQJHQ�GHU�/DXWQXDQFHQ�YHUEXQGHQ�LVW�

%HLVSLHO��6WDWW�Ä6SUXQJ³�VFKUHLEW�GDV�.LQG�Ä6SXJ³��VWDWW�Ä%OXPH³��Ä%XPH³�
$OOH�JHQDQQWHQ�6FKZLHULJNHLWHQ�EHL�GHU�/DXWGLIIHUHQ]LHUXQJ N|QQHQ�VLFK�DXFK�
EHLP�/HVHQ�JHOWHQG�PDFKHQ��'LH�(UIDVVXQJ�GHV�%HGHXWXQJVJHKDOWHV�GHU�:|UWHU�
LVW� HUVFKZHUW� RGHU� JDQ]� YHUXQP|JOLFKW��:HQQ� .LQGHU� VROFKH� 6FKZLHULJNHLWHQ�
EHL�GHU�/DXWGLIIHUHQ]LHUXQJ�KDEHQ��VLQG�VLH�YRP�QRUPDOHQ�)RUWJDQJ�GHV�5HFKW�
VFKUHLEXQWHUULFKWV��EHUIRUGHUW��6LH�EHKHOIHQ�VLFK�XQWHU�8PVWlQGHQ�HLQH�=HLWODQJ�
GDGXUFK��GDVV�VLH�JDQ]H�6FKULIWELOGHU�HLQIDFK�DXVZHQGLJ�OHUQHQ��6SlWHVWHQV�EHL�
XQJH�EWHQ�'LNWDWHQ�HUOHLGHQ�GLH�GDPLW�6FKLIIEUXFK�
.LQGHU�PLW�GLHVHU�/HUQVFKZlFKH�HUODQJHQ�GLH�)lKLJNHLW�]XU�VLFKHUHQ�XQG�IO�VVL�
JHQ� /DXWGLIIHUHQ]LHUXQJ� QXU� GXUFK� HLQ� VSH]LHOOHV� V\VWHPDWLVFKHV�+|U�6FKUHLE�
7UDLQLQJ�DOOHU�/DXWNRPELQDWLRQHQ�DQ�JHHLJQHWHP�hEXQJVPDWHULDO�
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'LH�PHLVWHQ�.LQGHU�XQG�-XJHQGOLFKHQ��GLH�]X�XQV�NRPPHQ��N|QQHQ�]ZDU�ODXWJH�
WUHX� VFKUHLEHQ�� EHKHUUVFKHQ� MHGRFK� GLH� 5HFKWVFKUHLEUHJHOQ� QLFKW� RGHU� XQYROO�
NRPPHQ��6LH�KDEHQ�YRU�DOOHP�6FKZLHULJNHLWHQ��ZHQQ�I�U�HLQHQ�/DXW�YHUVFKLH�
GHQH�6FKUHLEZHLVHQ�P|JOLFK�VLQG��]�%��NDQQ�GHU�/DXW�ÄHX³�DOV�ÄHX³�JHVFKULHEHQ�
ZHUGHQ�ZLH� LQ� ÄKHXWH³�� DEHU� DXFK� DOV� ÄlX³�ZLH� LQ� ÄGLH�+lXWH³��$XFK�EHL� YHU�
ZHFKVHOEDUHQ�0LWODXWHQ�DP�:RUWHQGH�RULHQWLHUHQ�VLH�VLFK�QXU�DQ�GHU�.ODQJJH�
VWDOW��VFKUHLEHQ�DOVR�Ä:DOW³�VWDWW�Ä:DOG³��ZHQQ�LKQHQ�MHGRFK�GDV�:RUW�Ä:lOGHU³�
GLNWLHUW�ZLUG��LQ�GHP�PDQ�GDV�ÄG³�GHXWOLFK�K|UW��VFKUHLEHQ�VLH�HV�ULFKWLJ�
8QVLFKHUKHLWHQ�EH]�JOLFK�GHU�6FKUHLEZHLVH�QDFK�ODQJHQ�RGHU�NXU]HQ�6HOEVWODX�
WHQ� lX�HUQ� VLFK� GDULQ�� GDVV� ]�%�� ÄZLH�HQGOLFK³� VWDWW� ÄZLVVHQWOLFK³�JHVFKULHEHQ�
ZLUG��Ä6HKQGHU³�VWDWW�Ä6HQGHU³�RGHU��ÄHU�NRPW³�VWDWW��ÄHU�NRPPW³�
$E� GHU� ��� .ODVVH� IDOOHQ� LQ� ]XQHKPHQGHP�0D�H� DXFK� 6FKZLHULJNHLWHQ� LQ� GHU�
*UR�� XQG�.OHLQVFKUHLEXQJ VRZLH�GHU�=XVDPPHQ� XQG�*HWUHQQWVFKUHLEXQJ LQV�
*HZLFKW�� %HLGHV� VLQG� VFKZLHULJH� .DSLWHO� GHU� GHXWVFKHQ� 5HFKWVFKUHLEXQJ�� I�U�
GLH�HV�EHVRQGHUV�YLHOH�6RQGHUUHJHOXQJHQ�JLEW�
x 9HUEHQ� �7XZ|UWHU�� XQG� $GMHNWLYH� �(LJHQVFKDIWVZ|UWHU�� N|QQHQ� ]X� 1RPHQ�

�+DXSWZ|UWHUQ��ZHUGHQ��]�%��ÄGDV�7DQ]HQ³�XQG�ÄGDV�6FK|QH³�
x :RUWYHUELQGXQJHQ�ZHUGHQ�HLQPDO�]XVDPPHQ��HLQ�DQGHUPDO�DEHU�JHWUHQQW�JH�

VFKULHEHQ�� ZREHL� VLFK� GDQQ� DXFK� QRFK� GLH� *UR���.OHLQVFKUHLEXQJ� lQGHUQ�
NDQQ��ÄVHLOVSULQJHQ³�XQG�ÄVFKODIZDQGHOQ³��DEHU��Ä(LV� ODXIHQ³�XQG�Ä5DG�IDK�
UHQ³��

)�U� EHLGH� 3UREOHPJUXSSHQ� JLOW�� GDVV� GLH� /HVH�5HFKWVFKUHLEVFKZlFKH� KlXILJ�
$XVZLUNXQJHQ�DXI�DOOH�DQGHUHQ�6FKXOIlFKHU�KDW��VREDOG�GHU�6WRII�]XQHKPHQG�LQ�
VFKULIWOLFKHU� )RUP� GDUJHERWHQ� ZLUG�� ,P� 5HFKHQXQWHUULFKW� KDEHQ� GLH� .LQGHU�
7H[WDXIJDEHQ�]X�O|VHQ��LP�6DFKNXQGHXQWHUULFKW��VSlWHU�LP�*HVFKLFKWVXQWHUULFKW��
LQ�&KHPLH�RGHU�3K\VLN�P�VVHQ�VLH� LQ�GHU�/DJH�VHLQ��$QZHLVXQJHQ�XQG�(UNOl�
UXQJHQ�GHV�/HKUHUV�IUHL� LP�+HIW�PLW]XVFKUHLEHQ��6R�ZHLWHW�VLFK�GLH�hEHUIRUGH�
UXQJ�GHV .LQGHV�QDFK�XQG�QDFK�DXI�VlPWOLFKH�VFKXOLVFKH�/HLVWXQJVEHUHLFKH�DXV��
'LH�)ROJH��DOOJHPHLQH�9HUVFKOHFKWHUXQJ�XQG�]XQHKPHQGH�6FKXOXQOXVW��EOHLEW�GD�
QLFKW�DXV�
/HLGHU�PDFKHQ�ZLU�LQ�GLHVHP�=XVDPPHQKDQJ�KlXILJ�IROJHQGH�%HREDFKWXQJ�
,Q� YLHOHQ� )lOOHQ� VRUJHQ� VLFK (OWHUQ� XQG� /HKUHU�PHKU� XP� GLH� DOOJHPHLQH� /HL�
VWXQJVXQOXVW� XQG� GLH� VFKOHFKWH� .RQ]HQWUDWLRQ� GHV� OHVH�UHFKWVFKUHLEVFKZDFKHQ�
.LQGHV� DOV� XP� GLH� EHVRQGHUH� &KDUDNWHULVWLN� VHLQHU� 5HFKWVFKUHLEIHKOHU�� 6LH�
EHI�UFKWHQ�� GDVV� GDV� .LQG� ]XVlW]OLFK� ]X� VHLQHU� VSH]LILVFKHQ %HHLQWUlFKWLJXQJ�
HLQH�JHVW|UWH�3HUV|QOLFKNHLW�HQWZLFNHOW�
� 'LH�5HFKWVFKUHLEUHIRUP�KDW�JHUDGH�LQ�GLHVHP�%HUHLFK�YLHOH�bQGHUXQJHQ�EHZLUNW�
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(UIDKUXQJVJHPl��N|QQHQ�VLFK�SV\FKLVFKH�)ROJHSUREOHPH�ZLH�8QOXVW��$JJUHV�
VLRQHQ��.RQ]HQWUDWLRQVVW|UXQJHQ�HWF��XPVR�ZHQLJHU�YHUIHVWLJHQ��MH�HKHU�XQG�JH�
]LHOWHU�GLH�5HFKWVFKUHLESUREOHPH�DQJHJDQJHQ�ZHUGHQ��$P�ZLFKWLJVWHQ�GDEHL�LVW��
GDVV� HLQH� 7KHUDSLH� DQ� GHP� 3XQNW� DQVHW]W�� DQ� GHP� GLH� 6FKZLHULJNHLWHQ� LKUHQ�
$XVJDQJVSXQNW JHQRPPHQ� KDEHQ�� DQ� GHU� 5HFKWVFKUHLEXQJ�� 6RODQJH� GLHVHV�
3UREOHP�QlPOLFK�ZHLWHUEHVWHKW��YHUVFKlUIW�HV�VLFK�± XQG�PLW�LKP�GLH�)ROJHSURE�
OHPH�� (LQH�7KHUDSLH�� GLH� QLFKW� GLH� GHU� /HJDVWKHQLH� ]XJUXQGHOLHJHQGHQ�5HFKW�
VFKUHLESUREOHPH�EHKDQGHOW��]�%��UHLQH�*HVSUlFKVWKHUDSLHQ��6SLHOWKHUDSLHQ�HWF����
NDQQ�GDKHU�QXU�HLQHQ�EHJUHQ]WHQ (UIROJ�KDEHQ�
8PJHNHKUW� PDFKHQ� ZLU� RIW� GLH� (UIDKUXQJ�� GDVV� GLH� EHWURIIHQHQ�.LQGHU� HLIULJ�
XQG� JHUQ� OHUQHQ��ZHQQ� VLH�PHUNHQ�� GDVV� LKUH�8QVLFKHUKHLWHQ�� /�FNHQ� XQG� GLH�
LUUHI�KUHQGHQ� VHOEVWJHEDVWHOWHQ� (UVDW]UHJHOQ� 6FKULWW� I�U� 6FKULWW� DEJHEDXW� ZHU�
GHQ�� 'DV� (UIROJVHUOHEQLV�� GDV� ELVKHULJH� Ä0\VWHULXP³� 5HFKWVFKUHLEXQJ� LPPHU�
PHKU�ÄLQ�GHQ�*ULII�]X�EHNRPPHQ³��EDXW�PDQFKHV�]HUEURFKHQH�6HOEVWZHUWJHI�KO�
ZLHGHU�DXI�XQG�I�KUW�]XU�6WDELOLVLHUXQJ�GHV�JHVDPWHQ�/HLVWXQJVYHUKDOWHQV�
'HVKDOE� OHJHQ� ZLU� EHVRQGHUHQ�:HUW� DXI� NRQWLQXLHUOLFKH� =XVDPPHQDUEHLW� PLW�
GHQ�(OWHUQ�XQG�/HKUHUQ��XP�JHPHLQVDP�HLQH�/|VXQJ�]X ILQGHQ��ZLH�GDV�hEHQ�]X�
+DXVH� XQG� GHU�8PJDQJ�PLW� GHP�.LQG� LQ� GHU� 6FKXOH� VRZHLW�ZLH�P|JOLFK�PLW�
GHP�)RUWJDQJ�GHU�7KHUDSLH�DEJHVWLPPW�ZHUGHQ�N|QQHQ�
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:LH�ZLU�OHVH�UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
KHOIHQ�

*UXQGODJH�XQVHUHU�WKHUDSHXWLVFKHQ�$UEHLW�LVW�HLQH�)|UGHUGLDJQRVWLN��LQ�GHU�ZLU�
QLFKW�QXU�JHQDX�IHVWVWHOOHQ��ZHOFKHU�$UW�GLH�5HFKWVFKUHLEGHIL]LWH�VLQG��VRQGHUQ�
XQV�DXFK�LP�*HVSUlFK�PLW�GHP�.LQG�XQG�VHLQHQ�(OWHUQ��HYWO��DXFK�GHQ�/HKUHUQ��
HLQ�HUVWHV�%LOG�GDYRQ�PDFKHQ��ZLH�HV�]X�VHLQHQ�6FKZLHULJNHLWHQ�VWHKW��)�U�MHGHV�
.LQG� ZLUG� GDQQ� QDFK� LQKDOWOLFKHQ� XQG� SV\FKRORJLVFKHQ� *HVLFKWVSXQNWHQ� HLQ�
LQGLYLGXHOOHU 7KHUDSLHSODQ�HUVWHOOW�
(UIDKUXQJVJHPl�� OHUQHQ� OHVH�UHFKWVFKUHLEVFKZDFKH�.LQGHU� LP�/DXIH� GHV� QRU�
PDOHQ�8QWHUULFKWV�XQG�GHV�SHUPDQHQWHQ�8PJDQJV�PLW�6FKULIWOLFKHP�QLFKW�ÄDX�
WRPDWLVFK³��ZLH�HLQ�JHK|UWHV�:RUW�JHVFKULHEHQ�DXVVLHKW��'HVKDOE�ZHUGHQ�DOOHLQ�
GXUFK�GLH�=HLW DQIlQJOLFKH�6FKZLHULJNHLWHQ�DXFK�QLFKW�JHULQJHU� ± HKHU� LP�*H�
JHQWHLO��'DV�EOR��YHUPHKUWH�/HVHQ� XQG�6FKUHLEHQ�EHQ�KLOIW�GHP�/HJDVWKHQLNHU�
QLFKW�ZHLWHU��ZHLO�HU�QXU�PHKU PLW�GHP�NRQIURQWLHUW�LVW��ZDV�HU�VRZLHVR�QLFKW EH�
KHUUVFKW�
'LH� (UVFKHLQXQJVELOGHU� GHU� /HJDVWKHQLH� KLQVLFKWOLFK� GHV� )HKOHUSURILOV� QDFK�
)HKOHUDUW�XQG��DXVSUlJXQJ�VLQG�VHKU�YLHOIlOWLJ��VR�GDVV�HLQ�7KHUDSLHNRQ]HSW�GHU�
MHZHLOV�VSH]LILVFKHQ�LQGLYLGXHOOHQ�6FKZLHULJNHLW�JHUHFKW�ZHUGHQ�PXVV�
'DV�YRQ�XQV�DQJHZDQGWH�/DXWDQDO\WLVFKH�5HFKWVFKUHLEV\VWHP��Ä/$56³��HUODXEW�
HV��GLH� LQGLYLGXHOOHQ�6FKZLHULJNHLWHQ� LP�/HVHQ�XQG�6FKUHLEHQ�V\VWHPDWLVFK� LQ�
NOHLQVWHQ�/HUQVFKULWWHQ�DQ]XJHKHQ�XQG�JHQDX�GRUW�DQ]XVHW]HQ��ZR�GDV�MHZHLOLJH�
.LQG� VHLQH� /�FNHQ� XQG� 8QVLFKHUKHLWHQ� KDW�� $XI� GLHVH�:HLVH� ZLUG� GXUFK� HLQ�
VSH]LHOOHV� 7UDLQLQJ� GHU� HLQ]HOQHQ� /DXW�%XFKVWDEHQ�'LIIHUHQ]LHUXQJHQ� XQG� GHU�
5HFKWVFKUHLEUHJHOQ� DXFK� GLH� DXWRPDWLVFKH� 8PVHW]XQJ� GHV� *HOHUQWHQ� HUUHLFKW��
GLH�I�U�IO�VVLJHV�/HVHQ�XQG�6FKUHLEHQ�XQHUOlVVOLFK�LVW�
,P�)ROJHQGHQ�VWHOOHQ�ZLU�,KQHQ�HLQLJH�%HLVSLHOH�DXV�Ä/$56³�YRU�
'HU� HUVWH� 7HLO� GHV� 3URJUDPPV� EHLQKDOWHW� GDV� 7UDLQLQJ� GHU� SULPlUHQ 6SUDFK�
ODXWZDKUQHKPXQJ�� GLH� GHU� HOHPHQWDUHQ� =XRUGQXQJ� YRQ� 6SUDFKODXWHQ� XQG�
6FKULIW]HLFKHQ�GLHQW��(V�VWHKW�XQWHU�GHP�/HUQPRWWR�
Ä6FKUHLEH� DOOHV�� ZDV� GX� K|UVW�� -HGHU� /DXW� KDW� VHLQHQ�%XFKVWDEHQ�� /LHV� DOOHV��
ZDV�GX�VLHKVW��-HGHU�%XFKVWDEH�ZLOO�JHVSURFKHQ�VHLQ�³�

'DV�:RUWPDWHULDO�GLHVHV�7KHUDSLHWHLOV�EHVWHKW�QXU�DXV�:|UWHUQ��GLH� ODXWJHWUHX
JHVFKULHEHQ� ZHUGHQ�� +LHU� VROO� GHU� 6FK�OHU� 6LFKHUKHLW� LQ� GHU� 8PVHW]XQJ� YRQ�
/DXW�LQ�=HLFKHQ�JHZLQQHQ��=XQlFKVW�OHUQW�HU�GLH�DNXVWLVFKH�8QWHUVFKHLGXQJ�YRQ�
/DXWHQ�GHU�9RNDOJUXSSH��ZR]X�DXFK�GLH�8P� XQG�'RSSHOODXWH�]lKOHQ��'DV�.LQG�
PXVV�GLH�YHUVFKLHGHQDUWLJH�$XVVSUDFKH�HLQHV�9RNDOV� LQ�$EKlQJLJNHLW�YRQ�VHL�
� 'LHV� LVW� HLQH� DXV� GLGDNWLVFKHQ�*U�QGHQ� YHUHLQIDFKWH� %HKDXSWXQJ�� GLH� DXV� VSUDFKZLVVHQ�

VFKDIWOLFKHU� 6LFKW� XQNRUUHNW� LVW�� *H�EW�ZLUG� DQ� SKRQHPDWLVFK� HLQIDFKVWUXNWXULHUWHP�� VSH�
]LHOO�DXVJHVXFKWHP�:RUWPDWHULDO��GDV�GLH�TXDOLWDWLYH�/DXWDQDO\VH�HUKHEOLFK�HUOHLFKWHUW�
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QHU�6WHOOXQJ�LP�:RUW�HUNHQQHQ��]�%��NOLQJW�GDV�ÄH³�LP�$QODXW�YRQ�Ä(KH³�JDQ]�
DQGHUV� DOV� LP�$XVODXW�� VRZLH� GLH� ULFKWLJH� /DXWIROJH� HLQHV�:RUWHV� EHVWLPPHQ�
N|QQHQ�
$QVFKOLH�HQG� EHIDVVHQ� ZLU� XQV� LQWHQVLY� PLW GHU� DNXVWLVFKHQ� 'LIIHUHQ]LHUXQJ�
YRQ�0LWODXWHQ��.RQVRQDQWHQ���+LHUEHL�ZLUG�]XQlFKVW�YRQ�GHU�HLQIDFKHQ�8QWHU�
VFKHLGXQJ� VHSDUDWHU�0LWODXWH� DP�:RUWDQIDQJ�DXVJHJDQJHQ� �VLHKH�%HLVSLHO�XQ�
WHQ��XQG�ELV�]XU�'LVNULPLQLHUXQJ�VFKZLHULJHU�0LWODXWKlXIXQJHQ�LP�NRPSOH[HQ�
/DXWXPIHOG�IRUWJHVFKULWWHQ��VLHKH�%HLVSLHO�6������
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$5%(,76%/$77�HLQI�JHQ��

'HU� ]ZHLWH� 7HLO� GHV� 3URJUDPPV� EHVWHKW� DXV� HLQHP� 7UDLQLQJ� GHU� VHNXQGlUHQ�
6SUDFKODXWZDKUQHKPXQJ��(V�VFKXOW�GLH�ODXWDQDO\WLVFKH�'LIIHUHQ]LHUXQJ�GHV�JH�
VSURFKHQHQ� :RUWHV� QDFK� TXDQWLWDWLYHQ .ULWHULHQ� GHU� $XVVSUDFKH� XQG� GHUHQ�
.RQVHTXHQ]HQ�I�U�GLH�ULFKWLJH�6FKUHLEZHLVH��(V�VWHKW�XQWHU�GHP�/HUQPRWWR�
Ä3U�IH��ZHOFKH�6FKUHLEZHLVH�ULFKWLJ�LVW��:HOFKH�5HJHO�JLOW�KLHU"³
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+LHU�VROO�GHU�6FK�OHU�EHIlKLJW�ZHUGHQ��5HFKWVFKUHLEUHJHOQ�VLFKHU�DQ]XZHQGHQ��
,KP�ZLUG�MHZHLOV�HLQH�5HJHO�E]Z��HLQH�7HLOUHJHO�HUNOlUW�XQG�GLH�$QZHQGXQJ�ELV�
]XU�$XWRPDWLVLHUXQJ�DQ�YLHOIlOWLJHP�0DWHULDO�HLQJH�EW��VLHKH�%HLVSLHO�XQWHQ��

$5%(,76%/$77�HLQI�JHQ��
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'DV�3URJUDPP�Ä/$56³�HUODXEW�HV��GLH�LQGLYLGXHOOHQ�6FKZLHULJNHLWHQ�V\VWHPD�
WLVFK� LQ�NOHLQVWHQ�/HUQVFKULWWHQ�DQ]XJHKHQ�XQG�JHQDX�GRUW�DQ]XVHW]HQ��ZR�GDV�
MHZHLOLJH�.LQG� VHLQH� /�FNHQ� XQG�8QVLFKHUKHLWHQ� KDW�� 'D�ZLU� XQV� MHZHLOV� DXI�
HLQHQ EHVWLPPWHQ�/HUQVFKULWW�NRQ]HQWULHUHQ�XQG�GLHVHQ�DQ�YLHOIlOWLJHP��MHGRFK�
QXU�GLHVH�HLQH�6FKZLHULJNHLW�DXIZHLVHQGHP�0DWHULDO��EHQ��NDQQ�GDV�.LQG�QDFK�
$EVFKOXVV�GHV�MHZHLOLJHQ�3URJUDPPDEVFKQLWWHV�VLFKHU�VHLQ��GDVV�HV�GDV�EHKDQ�
GHOWH� 5HFKWVFKUHLESUREOHP� EHKHUUVFKW�� 'LHV� JHZlKUOHLVWHW� NRQWLQXLHUOLFKH� (U�
IROJVHUOHEQLVVH�� VWHLJHUW� GLH� 0RWLYDWLRQ� XQG� EHHLQIOXVVW� GDV� 6HOEVWZHUWJHI�KO�
GHV�/HUQHQGHQ�SRVLWLY�
3V\FKLVFKH�)ROJHSUREOHPH ZLH�hEHUlQJVWOLFKNHLW��$JJUHVVLRQHQ�XQG�(QWPXWL�
JXQJ�ZHUGHQ�LP�JHPHLQVDPHQ�*HVSUlFK�XQG�6SLHO�DXIJHDUEHLWHW��)HKOVWUDWHJLHQ�
VRZHLW�ZLH�P|JOLFK�DEJHEDXW��,Q�GLHVHU�+LQVLFKW�NDQQ�GLH�$UEHLW�LQ�GHU�=ZHLHU�
WKHUDSLH�EHVRQGHUV�KLOIUHLFK�VHLQ��'DV�JHPHLQVDPH�$UEHLWHQ�ZLUNW�VLFK�SRVLWLY�
DXI�GHQ�/HUQIRUWVFKULWW��GLH�SV\FKLVFKH�'LVSRVLWLRQ�XQG�GDV�6R]LDOYHUKDOWHQ�DXV��
6ROOWH�GDV�*HJHQWHLO�GHU�)DOO� VHLQ� ± PDQFKH�.LQGHU�EHKLQGHUQ�VLFK�VHOEVW�XQG�
JHJHQVHLWLJ�GDGXUFK��GDVV�VLH�YRU�GHP�/HUQSDUWQHU�RGHU�7KHUDSHXWHQ�DXI�DQGH�
UHQ�*HELHWHQ��]�%��:LW]H�HU]lKOHQ�R�l���DOV�GHU�%HVVHUH�GDVWHKHQ�ZROOHQ�±��HPS�
ILHKOW� HV� VLFK�� GLH� 7KHUDSLH� DOV� (LQ]HOWKHUDSLH� IRUW]XVHW]HQ�� ELV� GLHVH� +DOWXQJ�
DEJHEDXW�LVW�
-H� QDFK� GHU� LQGLYLGXHOOHQ� %HVRQGHUKHLW� GHV� .LQGHV� XQG� VHLQHU� (QWZLFNOXQJ�
ZlKUHQG�GHU�7KHUDSLH�HPSIHKOHQ�ZLU�(LQ]HO� RGHU�=ZHLHUWKHUDSLH�
)�U�GHQ�(UIROJ�XQG�VRPLW�GLH�'DXHU�HLQHU�7KHUDSLH�VLQG�X�D��IROJHQGH�)DNWRUHQ�
DXVVFKODJJHEHQG�
x GHU�$XVSUlJXQJVJUDG�GHU�/HVH�5HFKWVFKUHLEVFKZlFKH
x GLH�.RQ]HQWUDWLRQVOHLVWXQJ�
x GLH�/HUQPRWLYDWLRQ�
x VRZLH�$UW�XQG�6FKZHUH�EHUHLWV�HLQJHWUHWHQHU�SV\FKRUHDNWLYHU�6\PSWRPH
6HOEVWYHUVWlQGOLFK�N|QQHQ� WKHUDSHXWLVFKH�0D�QDKPHQ�QXU� VR� HUIROJUHLFK� VHLQ��
ZLH�GLHV�GLH�lX�HUHQ�%HGLQJXQJHQ�± LQVEHVRQGHUH�IDPLOLlUH�XQG�VFKXOLVFKH�(LQ�
IO�VVH�± ]XODVVHQ��$XI�GLH�0|JOLFKNHLWHQ�SRVLWLYHQ�(OWHUQYHUKDOWHQV�KDEHQ�ZLU�
EHUHLWV� REHQ� DXVI�KUOLFK� KLQJHZLHVHQ�� �EHU� +LOIHVWHOOXQJHQ� XQG� )|UGHUPD��
QDKPHQ� I�U� OHVH�UHFKWVFKUHLEVFKZDFKH� .LQGHU� XQG� -XJHQGOLFKH�� GLH� 6FKXOHQ�
JHEHQ�N|QQHQ�± XQG�GD]X�VLQG�VLH�GXUFK�HLJHQV�KLHUI�U�JHVFKDIIHQH�9HURUGQXQ�
JHQ� VRJDU� DXVGU�FNOLFK�YHUSIOLFKWHW� ±�� N|QQHQ�6LH� VLFK� LP�QDFKIROJHQGHQ�$Q�
KDQJ�LQIRUPLHUHQ�
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$1+$1*

9HURUGQXQJHQ� XQG 5LFKWOLQLHQ� GHV� +HVVLVFKHQ� .XOWXVPLQLVWHUV
]XU� /HLVWXQJVIHVWVWHOOXQJ��EHZHUWXQJ� XQG� )|UGHUXQJ� OHVH�UHFKW�
VFKUHLEVFKZDFKHU�6FK�OHU�LQ�+HVVHQ�YRP�������������$XV]�JH�

,� 9HURUGQXQJ��EHU�GLH�/HLVWXQJV�
IHVWVWHOOXQJ� XQG� GLH� /HLVWXQJVEH�
ZHUWXQJ� EHL� 6FK�OHUQ� PLW EHVRQ�
GHUHQ� 6FKZLHULJNHLWHQ� EHLP� /H�
VHQ�� 6FKUHLEHQ� XQG� 5HFKWVFKUHL�
EHQ
���
)�U�6FK�OHU�ELV�]XU�-DKUJDQJVVWXIH���.ODVVH�
���� EHL� GHQHQ� ZHJHQ� EHVRQGHUHU� 6FKZLH�
ULJNHLWHQ� EHLP� /HVHQ�� 6FKUHLEHQ� XQG�
5HFKWVFKUHLEHQ� )|UGHUPD�QDKPHQ� HLQJH�
OHLWHW�ZRUGHQ� VLQG�� JHOWHQ� GLH� DOOJHPHLQHQ�
%HVWLPPXQJHQ� �EHU� GLH� /HLVWXQJVIHVWVWHO�
OXQJ� XQG� GLH� /HLVWXQJVEHZHUWXQJ� QDFK�
0D�JDEH� GHU� QDFKIROJHQGHQ� %HVWLPPXQ�
JHQ�
���
%HL�GHU�/HLVWXQJVIHVWVWHOOXQJ�XQG�GHU�/HLV�
WXQJVEHXUWHLOXQJ� LVW� ]X� EHU�FNVLFKWLJHQ��
GDVV
x /HUQLQKDOWH�� /HUQNRQWUROOHQ� XQG� GHUHQ�
%HZHUWXQJ�DXI�GDV�LQGLYLGXHOOH�/HUQWHPSR�
XQG� GHQ� 6WDQG� GHV� /HUQSUR]HVVHV� DE]X�
VWLPPHQ�VLQG�
x YHUODQJVDPWHV�/HVHWHPSR�XQG�PHKU�=HLW�
EHDQVSUXFKHQGHV�/HVHYHUVWlQGQLV�GLH�/HLV�
WXQJHQ� LQ� IDVW� DOOHQ� )lFKHUQ� EHHLQWUlFKWL�
JHQ�
���
6FKULIWOLFKH� $UEHLWHQ� ]XU� )HVWLJXQJ� GHU�
5HFKWVFKUHLEVLFKHUKHLW� �]�%�� 'LNWDWH�� ZHU�

GHQ�QLFKW�EHQRWHW��HV�VHL�GHQQ��GHU�6FK�OHU�
KDW� HLQH�PLQGHVWHQV�PLW� GHU�1RWH� ÄDXVUHL�
FKHQG³� ]X� EHZHUWHQGH� /HLVWXQJ� HUEUDFKW��
:LUG� NHLQH� 1RWH� HUWHLOW�� VR� LVW� GLH� $UEHLW�
PLW� +LQZHLVHQ�� $QPHUNXQJHQ� XQG� 9RU�
VFKOlJHQ�I�U�GLH�:HLWHUDUEHLW�]X�YHUVHKHQ��
%HL� DQGHUHQ� VFKULIWOLFKHQ�$UEHLWHQ�ZHUGHQ�
GLH� )HKOHU� LQ� GHU� 5HFKWVFKUHLEXQJ� QLFKW�
PLWEHZHUWHW��'LHV�JLOW�DXFK�I�U�GLH�)UHPG�
VSUDFKHQ�
���
'LH�=HXJQLVQRWHQ�LP�)DFK�'HXWVFK�XQG�LQ�
GHQ�)UHPGVSUDFKHQ�HQWKDOWHQ�NHLQH�%HZHU�
WXQJ� YRQ� /HLVWXQJHQ� LP� /HVHQ� XQG�RGHU�
5HFKWVFKUHLEHQ��(LQH�HQWVSUHFKHQGH�YHUED�
OH� $XVVDJH� HUIROJW� LP� =HXJQLV� XQWHU�
Ä%HPHUNXQJHQ³�
���
%HVRQGHUH� 6FKZLHULJNHLWHQ� EHLP� /HVHQ��
6FKUHLEHQ� XQG� 5HFKWVFKUHLEHQ� VLQG� DOOHLQ�
NHLQ� KLQUHLFKHQGHU� *UXQG� I�U� HLQH� 1LFKW�
YHUVHW]XQJ�� GLH� (LQZHLVXQJ� LQ� HLQH� 6RQ�
GHUVFKXOH� RGHU� GLH� 9HUZHLJHUXQJ� GHV�h�
EHUJDQJV�LQ�HLQH�ZHLWHUI�KUHQGH�6FKXOH�
$EJDQJV� XQG�$EVFKOXVV]HXJQLVVH�ZHUGHQ�
QDFK� GHQ� I�U� DOOH� 6FK�OHU� JHOWHQGHQ� %H�
VWLPPXQJHQ�HUWHLOW�
$EJDQJV� XQG�$EVFKOXVV]HXJQLVVH�ZHUGHQ�
QDFK� GHQ� I�U� DOOH� 6FK�OHU� JHOWHQGHQ� %H�
VWLPPXQJHQ�HUWHLOW�
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,,� 5LFKWOLQLHQ� ]XU� )|UGHUXQJ� YRQ�
6FK�OHUQ� PLW� EHVRQGHUHQ� 6FKZLH�
ULJNHLWHQ� EHLP� /HVHQ�� 6FKUHLEHQ�
XQG�5HFKWVFKUHLEHQ
��� /HVH� XQG� �� RGHU�5HFKWVFKUHLE�
VFKZLHULJNHLWHQ
���
/HVH� XQG�RGHU� 5HFKWVFKUHLEVFKZLHULJNHL�
WHQ� VLQG� DOV� 6DPPHOEHJULII� I�U� HUKHEOLFKH�
XQG� ODQJDQGDXHUQGH� $XIIlOOLJNHLWHQ� EHLP�
(UOHUQHQ� GHU� 6FKULIWVSUDFKH� �/HVHQ��
6FKUHLEHQ�� 5HFKWVFKUHLEHQ�� RGHU� VSlWHUKLQ�
EHL� LKUHP� *HEUDXFK� ]X� YHUVWHKHQ�� 6ROFKH�
/HVH� XQG�RGHU� 5HFKWVFKUHLEVFKZLHULJNHL�
WHQ� N|QQHQ� EHUHLWV� LP� $QIDQJVXQWHUULFKW�
DXIWUHWHQ� XQG� VLFK� LQ� DOOHQ�6FKXOOHLVWXQJV�
EHUHLFKHQ�DXI�DOOHQ�6FKXOVWXIHQ�DXVZLUNHQ�
6LH� N|QQHQ� GXUFK� EHVRQGHUH� LQGLYLGXHOOH�
/HUQYRUDXVVHW]XQJHQ� XQG� GXUFK� VR]LDOH�
XQG� HU]LHKHULVFKH� (LQIO�VVH� LQQHUKDOE� XQG�
DX�HUKDOE�GHU�6FKXOH�DXVJHO|VW�XQG�YHUIHV�
WLJW�ZHUGHQ�
���
0LVVHUIROJH� XQG� 6FKZLHULJNHLWHQ� EHLP�
(UOHUQHQ� GHU� JUXQGOHJHQGHQ� )HUWLJNHLWHQ�
/HVHQ�� 6FKUHLEHQ� XQG� 5HFKWVFKUHLEHQ� KD�
EHQ� JUDYLHUHQGH� %HHLQWUlFKWLJXQJHQ� QLFKW�
QXU� GHV� JHVDPWHQ� VFKXOLVFKHQ� /HUQHQV��
VRQGHUQ� DXFK� GHU� 3HUV|QOLFKNHLWVHQWZLFN�
OXQJ�]XU�)ROJH�
x GXUFK� %HHLQWUlFKWLJXQJ� GHV� 6HOEVWZHUW�
JHI�KOV� ELV� ]X� 9HUKDOWHQVDXIIlOOLJNHLWHQ�
XQG�N|USHUOLFKHQ�6W|UXQJHQ�
x LQ� VR]LDOHU� +LQVLFKW� GXUFK� GHQ� 9HUOXVW�
YRQ�$QVHKHQ�XQG�=XZHQGXQJ�
x LP� 8QWHUULFKW� GXUFK� /HLVWXQJVU�FNJDQJ�
ELV�]XP�Y|OOLJHQ�6FKXOYHUVDJHQ�
x LP� KlXVOLFKHQ� %HUHLFK� GXUFK� %HODVWXQ�
JHQ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�)DPLOL�
HQPLWJOLHGHUQ�
x LP� VSlWHUHQ� EHUXIOLFKHQ� 5DKPHQ� GXUFK�
YHUPLQGHUWH� $XVELOGXQJV� XQG� $UEHLWV�
P|JOLFKNHLWHQ�
,Q�([WUHPIlOOHQ�N|QQHQ�GLHVH�6W|UXQJHQ�]X�
HLQHU� �EHUJUHLIHQGHQ� (QWZLFNOXQJVEHKLQ�

GHUXQJ�LP�6LQQ�GHV������GHV�%XQGHVVR]LDO�
KLOIHJHVHW]HV�I�KUHQ�
��� 6FK�OHU� PLW� EHVRQGHUHQ� /HVH�
XQG� �� RGHU� 5HFKWVFKUHLEVFKZLH�
ULJNHLWHQ
���
6FK�OHU� PLW� EHVRQGHUHQ� 6FKZLHULJNHLWHQ�
EHLP�/HVHQ��6FKUHLEHQ�XQG�5HFKWVFKUHLEHQ�
�OHJDVWKHQH� 6W|UXQJHQ�� VLQG� DOOH� 6FK�OHU��
GLH� WURW]� LQWHQVLYHU� DOOJHPHLQHU� )|UGHUXQJ�
�]�%�� %LQQHQGLIIHUHQ]LHUXQJ�� DOOJHPHLQH�
)|UGHUPD�QDKPHQ�� DQGDXHUQGH� 6FKZLH�
ULJNHLWHQ� EHLP� (UOHUQHQ� XQG� EHLP� *H�
EUDXFK�GHU�6FKULIWVSUDFKH�KDEHQ�
���
$XVJHQRPPHQ�VLQG�KLHUEHL�6FK�OHU�
x EHL� GHQHQ� HLQH� XPIDVVHQGH� /HUQEHKLQ�
GHUXQJ� RGHU� HLQH� JHLVWLJH� %HKLQGHUXQJ�
YRUOLHJW�
x 6FK�OHU�� GHUHQ� EHVRQGHUH� 6LQQHV���
6SUDFK� RGHU� .|USHUEHKLQGHUXQJ� HLQHQ�
KLQUHLFKHQGHQ� 6FKULIWVSUDFKHUZHUE� HU�
VFKZHUW�
x 6FK�OHU� DQGHUHU� 0XWWHUVSUDFKH�� GHUHQ�
6FKZLHULJNHLWHQ� DXV� ]X� JHULQJHU� .HQQWQLV�
GHU�GHXWVFKHQ�6SUDFKH�KHUU�KUHQ�
���
$XFK�QDFK�$EVFKOXVV�GHV�HOHPHQWDUHQ�/H�
VH� XQG� 6FKUHLEOHUQSUR]HVVHV� ILQGHW� GLH�
/HUQHQWZLFNOXQJ�YRQ�6FK�OHUQ�PLW�VSH]LIL�
VFKHQ� /HLVWXQJVGHIL]LWHQ� LP� 8QWHUULFKW�
%HU�FNVLFKWLJXQJ��%HVRQGHUV�OHUQ]LHORULHQ�
WLHUWH� $XIJDEHQ� XQG� HQWVSUHFKHQGH� %HR�
EDFKWXQJHQ� GLHQHQ� GHU� hEHUSU�IXQJ� GHV�
/HUQIRUWVFKULWWV�

���=XVWlQGLJNHLWHQ
����
'HU�.ODVVHQOHKUHU� RGHU� GHU� )DFKOHKUHU� I�U�
'HXWVFK�LVW�LQ�GHU�*UXQGVWXIH�I�U�GLH�)HVW�
VWHOOXQJ�EHVRQGHUHU�/HVH� XQG�RGHU�5HFKW�
VFKUHLEVFKZLHULJNHLWHQ�YHUDQWZRUWOLFK�
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��

'DEHL� VLQG� DOOH� GHQ� 6FK�OHU� XQWHUULFKWHQ�
GHQ�/HKUHU�]X�EHWHLOLJHQ�
���
,Q�HLQ]HOQHQ�)lOOHQ�ZLUG�HV�Q|WLJ�VHLQ��GLH�
%HREDFKWXQJHQ� GXUFK� JH]LHOWH� 8QWHUVX�
FKXQJHQ�]X�HUJlQ]HQ�
6RZHLW� VLH� GHU� .ODVVHQOHKUHU� RGHU� GHU�
)DFKOHKUHU� I�U�'HXWVFK�QLFKW� VHOEVW�GXUFK�
I�KUHQ�NDQQ��VROO�GHU�6FKXOOHLWHU�EHVRQGHUV�
IDFKNXQGLJH� /HKUHU� �]�%�� )|UGHUNXUVOHLWHU��
6RQGHUVFKXOOHKUHU��� JHJHEHQHQIDOOV� DXFK�
GHQ�6FKXOSV\FKRORJHQ�XQG�RGHU�GHQ�6FKXO�
DU]W�KLHU]X�KHUDQ]LHKHQ�
'LH� (U]LHKXQJVEHUHFKWLJWHQ� N|QQHQ� HLQH�
]XVlW]OLFKH� 8QWHUVXFKXQJ� XQG�RGHU� %HUD�
WXQJ�GXUFK�GHQ�6FKXOSV\FKRORJHQ�XQG�RGHU�
GHQ�6FKXODU]W�YHUODQJHQ�± KLHUDXI� VLQG�VLH�
KLQ]XZHLVHQ�
,Q� EHVRQGHUHQ� )lOOHQ� NDQQ� GHQ� (U]LH�
KXQJVEHUHFKWLJWHQ� HPSIRKOHQ� ZHUGHQ�� RK�
UHQlU]WOLFKH�� DXJHQlU]WOLFKH� XQG� DQGHUH�
IDFKlU]WOLFKH� 6SH]LDOXQWHUVXFKXQJHQ�
GXUFKI�KUHQ�]X�ODVVHQ�
���
'LH� (UJHEQLVVH� VLQG� LQ� HLQHP�%HULFKW� ]X�
VDPPHQ]XIDVVHQ�� $XV� LKP� P�VVHQ� GLH�
/HUQHQWZLFNOXQJ�� GHU� DNWXHOOH� 6WDQG� LP�
/HUQSUR]HVV� XQG� GLH� ELVKHU� HUIROJWHQ� )|U�
GHUPD�QDKPHQ�]X�HUVHKHQ�VHLQ�
'HU� %HULFKW� LVW� ELV� ]XU� %HKHEXQJ GHU�
6FKZLHULJNHLWHQ�MlKUOLFK�IRUW]XVFKUHLEHQ�
���
'LH� LQ� GHQ� $EVFKQLWWHQ� ���� XQG� ���� JH�
QDQQWHQ�0D�QDKPHQ�VLQG�DXFK�DXI�$QWUDJ�
GHU�(U]LHKXQJVEHUHFKWLJWHQ�HLQ]XOHLWHQ�
���
'LH� (QWVFKHLGXQJ� �EHU� $UW�� 8PIDQJ� XQG�
'DXHU� GHU� )|UGHUXQJ� HLQHV� 6FK�OHUV� WULIIW�
GLH .ODVVHQNRQIHUHQ]� LQ� $EVWLPPXQJ�PLW�
GHP�6FKXOOHLWHU� LP�5DKPHQ�GHU�JHOWHQGHQ�
%HVWLPPXQJHQ� XQWHU� %HU�FNVLFKWLJXQJ�
HYWO��YRUOLHJHQGHU�)DFKJXWDFKWHQ�
���
1RWZHQGLJNHLW��8PIDQJ�XQG�=HLWSXQNW�YRQ�
)|UGHUPD�QDKPHQ�VLQG�GHQ�(U]LHKXQJVEH�

UHFKWLJWHQ� YRP� .ODVVHQOHKUHU XPJHKHQG�
PLW]XWHLOHQ�� GLH� (U]LHKXQJVEHUHFKWLJWHQ�
VLQG�DQ]XK|UHQ�
(LQJHULFKWHWH� )|UGHUNXUVH� VLQG� YHUELQGOL�
FKH�9HUDQVWDOWXQJHQ�GHU�6FKXOH��'DV�6WDDW�
OLFKH� 6FKXODPW� NDQQ� LQ� EHJU�QGHWHQ� $XV�
QDKPHIlOOHQ� �]�%�� EHL� OHJDVWKHQHQ� 6W|UXQ�
JHQ��YRQ�GHU�9HUELQGOLFKNHLW�GHV�%HVXFKHV�
GHU� VFKXOLVFKHQ� )|UGHUNXUVH� EHIUHLHQ��
ZHQQ� JHHLJQHWH� DX�HUVFKXOLVFKH� )|UGHU�
PD�QDKPHQ�QDFKJHZLHVHQ�ZHUGHQ�
���
(V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GXUFK� GLH�
JH]LHOWH�)|UGHUXQJ� LQ� GHQ� -DKUJDQJVVWXIHQ�
��ELV���6FKZLHULJNHLWHQ� LP�/HVHQ��6FKUHL�
EHQ� XQG� 5HFKWVFKUHLEHQ� LP� ZHVHQWOLFKHQ�
EHKREHQ�VLQG�
7URW]GHP�N|QQHQ�DXFK�QRFK�YRQ�.ODVVH���
DQ�EHL�HLQ]HOQHQ�6FK�OHUQ�YRU�EHUJHKHQGH�
RGHU� DXFK� ODQJIULVWLJ� EHVRQGHUH� /HVH�
XQG�RGHU� 5HFKWVFKUHLEVFKZLHULJNHLWHQ� EH�
VWHKHQ�RGHU�QHX�DXIWUHWHQ�
���
/HVH� XQG�RGHU� 5HFKWVFKUHLEVFKZLHULJNHL�
WHQ� ]HLJHQ� VLFK� WHLOZHLVH� DXFK� LQ� GHQ�
)UHPGVSUDFKHQ�� )�U� GLH� (UIDVVXQJ� VROFKHU�
6FK�OHU�VLQG�GLH�'HXWVFK� XQG�RGHU�)UHPG�
VSUDFKHQOHKUHU�YHUDQWZRUWOLFK�
���
'LH� HQWVSUHFKHQGHQ� )|UGHUPD�QDKPHQ�
ZHUGHQ� YRP�.ODVVHQOHKUHU� LQ� =XVDPPHQ�
DUEHLW�PLW�GHU�.ODVVHQNRQIHUHQ]�YHUDQODVVW�
XQG�PLW� GHQ�(U]LHKXQJVEHUHFKWLJWHQ� DEJH�
VWLPPW�

���)|UGHUPD�QDKPHQ
���
'LH�5HJHOXQJHQ�XQWHU�����XQG�����JHOWHQ�LQ�
GHU� 0LWWHOVWXIH� ELV� ]XU� -DKUJDQJVVWX�
IH�.ODVVH� ��� LQ� EHVRQGHUV� EHJU�QGHWHQ�
$XVQDKPHIlOOHQ�DXFK�ELV�]XU�-DKUJDQJVVWX�
IH�.ODVVH� ��� HQWVSUHFKHQG�� VRODQJH� GLH�
)RUWGDXHU� GHU� /HVH� XQG�RGHU� 5HFKW�
VFKUHLEVFKZLHULJNHLWHQ� IHVWJHVWHOOW� LVW� XQG�
)|UGHUPD�QDKPHQ�GXUFKJHI�KUW�ZHUGHQ�
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��

$E�.ODVVH� �� XPIDVVHQ� GLH�)|UGHUPD�QDK�
PHQ���:RFKHQVWXQGHQ�
���
,Q�EHJU�QGHWHQ�$XVQDKPHIlOOHQ�VROO�I�U GLH�
6FK�OHU�DOOHU�6FKXOIRUPHQ�QDFK�GHU�.ODVVH�
��EHL�%HGDUI�ZHLWHUH�VFKXOLVFKH�)|UGHUXQJ��
EHLVSLHOVZHLVH� LQ� )RUP� EHVRQGHUHU� %HUD�
WXQJ� LQ� =XVDPPHQDUEHLW� PLW� GHP� 6FKXO�
SV\FKRORJLVFKHQ� 'LHQVW�� DQJHERWHQ� ZHU�
GHQ�

��� =XVDPPHQDUEHLW� PLW� GHQ� (U�
]LHKXQJVEHUHFKWLJWHQ
���
'LH� (U]LHKXQJVEHUHFKWLJWHQ� YRQ� 6FK�OHUQ�
PLW�EHVRQGHUHQ�6FKZLHULJNHLWHQ�LP�/HVHQ��
6FKUHLEHQ� XQG� 5HFKWVFKUHLEHQ� P�VVHQ�
�EHU� (UVFKHLQXQJVIRUPHQ� XQG� 8UVDFKHQ�

GHU� 6FKZLHULJNHLWHQ� XQG� GLH� 0|JOLFKNHLW��
VLH�]X��EHUZLQGHQ��LQIRUPLHUW�ZHUGHQ�
,KQHQ� VLQG�+LQZHLVH� DXI�GLH� MHZHLOV�DQJH�
ZDQGWH� /HVH� XQG� 5HFKWVFKUHLEPHWKRGH��
DXI� GLH� EHVRQGHUHQ� /HKU� XQG� /HUQPLWWHO��
DXI� KlXVOLFKH� hEXQJVP|JOLFKNHLWHQ�� JH�
HLJQHWH� )|UGHUPDWHULDOLHQ� XQG� 0RWLYDWL�
RQVKLOIHQ� ]X� JHEHQ�� GLH� GLH� VFKXOLVFKHQ�
0D�QDKPHQ�XQWHUVW�W]HQ�
'DEHL�VROO�HLQH HUPXWLJHQGH�*UXQGKDOWXQJ�
DOV�ZLFKWLJHV�3ULQ]LS�GHU�)|UGHUDUEHLW�KHU�
YRUJHKREHQ�ZHUGHQ�
���
'LH� (U]LHKXQJVEHUHFKWLJWHQ� VLQG� �EHU�
VFKXOLVFKH� )|UGHUPD�QDKPHQ� XQG� GHUHQ�
9HUODXI�IU�K]HLWLJ�]X�XQWHUULFKWHQ�
$XFK� GHU� /HKUHU� VROOWH� YRQ� GHQ� (U]LH�
KXQJVEHUHFKWLJWHQ� �EHU� $UW� XQG� 8PIDQJ�
DX�HUVFKXOLVFKHU� 8QWHUVW�W]XQJ� LQIRUPLHUW�
ZHUGHQ�
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��

9HU|IIHQWOLFKXQJHQ�XQG�ZHLWHUI�KUHQGH�/LWHUDWXU

1DHJHOH��,��0����9DOWLQ��5���+UVJ����/56�LQ�GHQ�.ODVVHQ�������+DQGEXFK�GHU�/H�
VH�5HFKWVFKUHLE�6FKZLHULJNHLWHQ��%DQG����*UXQGODJHQ�XQG *UXQGVlW]H�GHU�/H�
VH�5HFKWVFKUHLE�)|UGHUXQJ��%HOW]�9HUODJ��:HLQKHLP�����������$XIODJH��
1DHJHOH��,��0����9DOWLQ��5���+UVJ����/56�LQ�GHQ�.ODVVHQ�������+DQGEXFK�GHU�/H�
VH�5HFKWVFKUHLE�6FKZLHULJNHLWHQ��%DQG����6FKXOLVFKH�)|UGHUXQJ�XQG�DX�HU�
VFKXOLVFKH�7KHUDSLHQ��%HOW]�9HUODJ��:HLQKHLP�������
/|IIOHU��,����0H\HU�6FKHSHUV��8���5LFKWLJ�OHVHQ�XQG�VFKUHLEHQ�GXUFK�/DXWDQDO\VH��
(LQH�V\VWHPDWLVFKH�7KHUDSLH�EHL�/HVH�5HFKWVFKUHLEVFKZlFKHQ�
%RFKXP����������YHUlQGHUWH�$XIO��'RUWPXQG������
/|IIOHU��,����0H\HU�6FKHSHUV��8���5LFKWLJ�OHVHQ�XQG�VFKUHLEHQ�GXUFK�/DXWDQDO\VH��
(LQH�$UEHLWVPDSSH�I�U�GHQ�VFKXOLVFKHQ�)|UGHUXQWHUULFKW�
%RFKXP����������YHUlQGHUWH�$XIO��'RUWPXQG������
/|IIOHU��,����0H\HU�6FKHSHUV��8���(LQH�/HJDVWKHQLH�ZlFKVW�VLFK�QLFKW�DXV�
,Q��bU]WOLFKH�3UD[LV��-J��1U����������������
/|IIOHU��,����0H\HU�6FKHSHUV��8����6FKPLGW��+���6SUDFKZLVVHQVFKDIWOLFK�RULHQWLHU�
WH�)HKOHUDQDO\VH�]XU�'LDJQRVH�HLQHU�/HVH�5HFKWVFKUHLEVFKZlFKH��/HJDVWKHQLH��
,Q��'LVNXVVLRQ�'HXWVFK��1U���������
0H\HU�6FKHSHUV��8���/LQJXLVWLN�XQG�3UREOHPDWLN�GHV�6FKULIWVSUDFKHUZHUEV��9RQ�
GHU�6DFKORJLN�GHV�=XVDPPHQKDQJV�YRQ�/DXW� XQG�6FKULIWVSUDFKH��EHU�GLH�/R�
JLN�GHU�$QHLJQXQJ�YRQ�6FKULIWVSUDFKNRPSHWHQ]�]XU�'LDJQRVH�XQG�7KHUDSLH�YRQ�
)HKOHUV\QGURPHQ��)UDQNIXUW�DP�0DLQ������
/|IIOHU��,����0H\HU�6FKHSHUV��8���'R5$�'RUWPXQGHU�5HFKWVFKUHLEIHKOHU$QDO\VH�
]XU�(UPLWWOXQJ�GHV�6FKULIWVSUDFKVWDWXV�UHFKWVFKUHLEVFKZDFKHU�6FK�OHU��(LQ�$U�
EHLWVEXFK�I�U�GLH�+DQG�GHV�/HKUHUV��'RUWPXQG������
0H\HU�6FKHSHUV��8����/|IIOHU��,���'LDJQRVH�XQG�%HUDWXQJ�EHL�HLQHU�7HLOOHLVWXQJV�
VFKZlFKH�
,Q��3V\FKRORJLH�LQ�(U]LHKXQJ�XQG�8QWHUULFKW������-J���������
0H\HU�6FKHSHUV��8����/|IIOHU��,���)HKOHUW\SRORJLHQ�XQG�5HFKWVFKUHLEIHKOHU�
,Q��3UD[LV�'HXWVFK������-J���������
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1�W]OLFKH�$GUHVVHQ

0DUEXUJHU�=HQWUXP�XQG�/HUQWKHUDSLH
:LOKHOP�5DDEH�:HJ��
������0DUEXUJ
7HO������������������� )D[���������
�6SUHFK]HLWHQ��0R�'R��������������8KU�

/DQGHVYHUEDQG�/HJDVWKHQLH�+HVVHQ�H�9�
0DQJROGZHJ���
������'DUPVWDGW
)UDX�0HFKWKLOG�)LUQKDEHU��7HO������������������

6FKXOSV\FKRORJLVFKHU�'LHQVW��6WDDWOLFKHV�6FKXODPW�
5REHUW�.RFK�6WU����
������0DUEXUJ
7HO�����������������

(U]LHKXQJVEHUDWXQJVVWHOOH
9HUHLQ�I�U�(U]LHKXQJVKLOIH�H�9�
+DQV�6DFKV�6WU���
������0DUEXUJ
7HO�����������

.OLQLN�I�U�.LQGHU� XQG�-XJHQGSV\FKLDWULH�GHU�3KLOLSSV�8QLYHUVLWlW
+DQV�6DFKV�6WU�����
����� 0DUEXUJ
7HO�����������
'U��6FKXOWH�.|UQH��7HO�����������


