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7KHPD� GHU� YRUOLHJHQGHQ� $UEHLW� LVW� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� 0�WWHUQ� XQG� 6lXJOLQJHQ� LP

HUVWHQ�/HEHQVMDKU�

1LFKW� QXU� GLH� IU�KH� .LQGKHLW�� VRQGHUQ� GDV� JDQ]H� /HEHQ� NDQQ� DOV� VWlQGLJHU

(QWZLFNOXQJVSUR]H�� EHJULIIHQ� ZHUGHQ�� /HEHQ� EHGHXWHW� LPPHU� 9HUlQGHUXQJ�� $OOHUGLQJV

ILQGHQ� LQ� NHLQHU� DQGHUHQ� /HEHQVSKDVH� VR� EHHLQGUXFNHQG� YLHOH� XQG� XPIDVVHQGH

9HUlQGHUXQJHQ�LQQHUKDOE�VR�NXU]HU�=HLW�VWDWW��ZDV�GLH�IU�KHVWH�.LQGKHLW�DOV�)RUVFKXQJVJHELHW

LQQHUKDOE�GHU�NOLQLVFKHQ�(QWZLFNOXQJVSV\FKRORJLH�EHVRQGHUV�LQWHUHVVDQW�PDFKW��'D��PDQ�DQ

GLH� HLJHQH� IU�KHVWH� .LQGKHLW� NHLQH� EHZX�WHQ� (ULQQHUXQJHQ� KDW�� PDFKW� HLQH� HLQJHKHQGH

%HWUDFKWXQJ�GLHVHU�/HEHQVSHULRGH�XP�VR�VSDQQHQGHU�

6RZRKO� LQQHUKDOE�GHU�3V\FKRORJLH�DOV� DXFK� LP�$OOWDJVYHUVWlQGQLV�ZLUG�GHU� IU�KHQ�.LQGKHLW

JU|�WH� %HGHXWXQJ� I�U� GLH� ZHLWHUH� (QWZLFNOXQJ� EHLJHPHVVHQ�� +LHU�� VR� ZLUG� PLW� JUR�HU

hEHUHLQVWLPPXQJ� DQJHQRPPHQ�� ZHUGHQ� ZLFKWLJH� :HLFKHQ� JHVWHOOW�� *UXQGVWHLQH� I�U� GHQ

9HUODXI� GHV� ZHLWHUHQ� /HEHQV� JHOHJW�� 'LHVHU� 7DWVDFKH� ZLUG� EHVRQGHUV� LQ� GHU

SV\FKRDQDO\WLVFKHQ� 7KHUDSLH� GXUFK� 5HNRQVWUXNWLRQVYHUVXFKH� IU�KHU� .LQGKHLWVHUOHEQLVVH

5HFKQXQJ�JHWUDJHQ�

%HWUDFKWHW�PDQ� DOOHUGLQJV� GHQ�6WDQG� GHU� )RUVFKXQJ�� VWHOOW�PDQ� IHVW�� GD�� GDV�7KHPHQJHELHW

IU�KH�XQG�IU�KHVWH�.LQGKHLW�ODQJH�=HLW�ZHLW�ZHQLJHU�YHUEUHLWHW�ZDU�DOV�PDQ�HUZDUWHQ�Z�UGH�

=ZDU�OLHJW�HLQH�9LHO]DKO�YRQ�6WXGLHQ�YRU��GLH�GHQ�$XVZLUNXQJHQ�UHWURVSHNWLY�HUID�WHU�IU�KHU

5LVLNHQ� DXI� GLH� VSlWHUH� SV\FKLVFKH� (QWZLFNOXQJ� GHV� .LQGHV� JHZLGPHW� VLQG�� DEHU

YHUJOHLFKVZHLVH�ZHQLJH�8QWHUVXFKXQJHQ�EHVFKlIWLJHQ�VLFK�GLUHNW�PLW�GHP�9HUKDOWHQ�RGHU�PLW

9HUKDOWHQVSUREOHPHQ� YRQ� 6lXJOLQJHQ�� $OV� EHNDQQWH� XQG� IU�KH� $XVQDKPHQ� VLQG� LQ� GLHVHP

=XVDPPHQKDQJ�GLH�EHGHXWHQGHQ�$UEHLWHQ�YRQ�.$11(5�]XP�IU�KNLQGOLFKHQ�$XWLVPXV��������

YRQ�63,7=� ]XU� DQDNOLWLVFKHQ�'HSUHVVLRQ� ������� XQG� YRQ�%2:/%<� ]X� GHQ�(LQIO�VVHQ� IU�KHU

7UHQQXQJVHUOHEQLVVH��������]X�QHQQHQ��,Q�GHQ���HU�-DKUHQ�ZXUGH�%2:/%<6�XPIDVVHQGH�XQG

HLQIOX�UHLFKH� 7KHRULH� GHU� VR]LRHPRWLRQDOHQ� %LQGXQJ� �³DWWDFKPHQW¦�� YRQ� $,16:257+

HPSLULVFK� IXQGLHUW�� $XFK� GDV� (KHSDDU� 3$328Ê(.� 	� 3$328Ê(.� EHVFKlIWLJW� VLFK� VHLW

-DKU]HKQWHQ�PLW�6lXJOLQJV��XQG�,QWHUDNWLRQVIRUVFKXQJ�

'HQQRFK�VLQG�LQVJHVDPW�VROFKH�$QVlW]H��YRU�DOOHP�LP�GHXWVFKVSUDFKLJHQ�5DXP��HKHU�VHOWHQ�

/$8&+7�� (66(5� 	� 6&+0,'7� ������� VWHOOHQ� GLHVHV� 'HIL]LW� DQ� V\VWHPDWLVFKHU� )RUVFKXQJ



�

EHGDXHUQG� IHVW� XQG� ZHLVHQ� GDUDXI� KLQ�� GD�� ELV� KHXWH� YHUOl�OLFKH� $QJDEHQ� �EHU� $UW�

+lXILJNHLW��bWLRORJLH�XQG�9HUODXI�YRQ�LQ�GHU�IU�KHVWHQ�.LQGKHLW�DXIWUHWHQGHQ�6\PSWRPHQ�XQG

6\QGURPHQ� IHKOHQ�� 'LH� %HPHUNXQJ�� EHL� GHU� 'XUFKVLFKW� HLQVFKOlJLJHU� NLQGHU�� XQG

MXJHQGSV\FKLDWULVFKHU� +DQGE�FKHU� N|QQH� PDQ� VLFK� ³���GHV� (LQGUXFNV� QLFKW� HUZHKUHQ�� DOV

IlQGHQ� VLFK� LQ� MHGHP� NLQGHUlU]WOLFKHQ� 5DWJHEHU� I�U� MXQJH� (OWHUQ� PHKU� ,QIRUPDWLRQHQ� �EHU

9HUKDOWHQVSUREOHPH� GHV� 6lXJOLQJV� XQG� .OHLQNLQGV� DOV� LQ� HLQHP� NLQGHUSV\FKLDWULVFKHQ

/HKUEXFK¦��/$8&+7�HW�DO���������6������XQWHUPDXHUW�GLHVHQ�0L�VWDQG��(EHQVR�LVW�GLH�NOLQLVFKH

$UEHLW�PLW�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�XQWHU�.LQGHUSV\FKLDWHUQ�QRFK�LPPHU�VHOWHQ�

'LHVH�=XU�FNKDOWXQJ�EHVWHKW�¤�ZLH�/$8&+7�HW�DO���������DXI]HLJHQ�¤�QLFKW�RKQH�*UXQG��'LH

JUR�H� 9DULDELOLWlW� XQG� '\QDPLN�� PLW� GHU� VLFK� (QWZLFNOXQJ� JHUDGH� LP� HUVWHQ� /HEHQVMDKU

YROO]LHKW��HUVFKZHUW�GDV�)HVWOHJHQ�YRQ�.ULWHULHQ��DQKDQG�GHUHU�VLFK�QRUPDOH�YRQ�DXIIlOOLJHQ

(QWZLFNOXQJHQ� LQ�GHU� IU�KHVWHQ�.LQGKHLW� XQWHUVFKHLGHQ� OLH�HQ��'LH�*HIDKU� HLQHU� YHUIU�KWHQ

3DWKRORJLVLHUXQJ�YRQ�.OHLQVWNLQGHUQ�RGHU� JDU� 6lXJOLQJHQ�� YRU� GHU�PDQ� YHUVWlQGOLFKHUZHLVH

]XU�FNVFKUHFNW�� OLHJW� DXI� GHU� +DQG�� (LQ� ZHLWHUHU� $VSHNW� EHWULIIW� GLH� JUR�H� 6FKZLHULJNHLW�

JHUDGH� LQ� GHQ� HUVWHQ� /HEHQVPRQDWHQ�� LQ� GHQHQ� GLH� %H]LHKXQJ� ]ZLVFKHQ� 6lXJOLQJ� XQG

%H]XJVSHUVRQHQ�QRFK�EHVRQGHUV�HQJ�YHUPDVFKW�LVW��]ZLVFKHQ�6W|UXQJHQ�GHV�,QGLYLGXXPV�XQG

%H]LHKXQJV��RGHU�,QWHUDNWLRQVVW|UXQJHQ�]X�WUHQQHQ��YJO��DXFK�921�+2)$&.(5��������

7URW]�GLHVHU�6FKZLHULJNHLWHQ�XQG�+LQGHUQLVVH�EHVWHKHQ�HUIUHXOLFKHUZHLVH�VHLW�HLQLJHU�=HLW� LQ

)RUVFKXQJ�XQG�3UD[LV�YHUVWlUNW�%HP�KXQJHQ��)UDJHQ�GHU�*HQHVH�SV\FKLVFKHU�$XIIlOOLJNHLWHQ

LQ� GHU� IU�KHQ� .LQGKHLW� ]X� EHDUEHLWHQ�� $XIJUXQG� GHU� JHQDQQWHQ� VSH]LHOOHQ� 6LWXDWLRQ� EHL

6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�P�VVHQ�KLHU�$VSHNWH�GHU� ,QWHUDNWLRQ�PLW�%H]XJVSHUVRQHQ�XQG

DQGHUH�)DNWRUHQ�GHU�SV\FKRVR]LDOHQ�8PJHEXQJ�LQ�EHVRQGHUHP�0D�H�EHU�FNVLFKWLJW�ZHUGHQ�

%HL� VROFKHQ� lWLRORJLVFKHQ� )UDJHVWHOOXQJHQ� JLOW� KHXWH� GLH� 8QWHUVXFKXQJ� YRQ

5LVLNRSRSXODWLRQHQ� �VRJHQDQQWH� ³KLJK�ULVN�VWXGLHV¦�� DOV� HLQ� HUIROJYHUVSUHFKHQGHU� :HJ

�(66(5�HW�DO���������/$8&+7�HW�DO���������/$8&+7��(66(5�	�6&+0,'7��������0(<(5�352%67�

7(,&+0$11��+$<(6�	�5$8+��������3$8/,�3277��������3$8/,�3277�	�1(8+b86(5��������

+LHUEHL�ZHUGHQ� VRZRKO� GLH�$XVZLUNXQJHQ� SV\FKRVR]LDOHU� 5LVLNHQ� �]�%�� IU�KH� (OWHUQVFKDIW�

EHHQJWH� :RKQYHUKlOWQLVVH�� SV\FKLVFKH� 6W|UXQJHQ� GHU� (OWHUQ� X�l��� DOV� DXFK� ELRORJLVFKHU

5LVLNHQ��]�%��)U�KJHEXUW��QHRQDWDOH�.RPSOLNDWLRQHQ�HWF���OlQJVVFKQLWWOLFK�HUIRUVFKW�

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� HLQ� DQGHUHU� $QVDW]� JHZlKOW�� %LRORJLVFKH� 5LVLNRIDNWRUHQ

ZXUGHQ� EHZX�W� DXVJHVFKORVVHQ�� SV\FKRVR]LDOH� 5LVLNHQ� NRQWUROOLHUW�� =LHO� ZDU� HV� VRPLW�

,QWHUDNWLRQVPXVWHU�LQ�)DPLOLHQ�RKQH�EHVRQGHUH�%HODVWXQJHQ�]X�EHOHXFKWHQ�



�

,P� GLUHNWHQ� 8PJDQJ� PLW� GHQ� (OWHUQ� XQG� .LQGHUQ� ZlKUHQG� GHU� 3KDVH� GHU� 'DWHQHUKHEXQJ

]HLJWH�VLFK�DOOHUGLQJV��GD��DXFK�LQ�GLHVHQ�)DPLOLHQ�YLHOH�)UDJHQ��EHU�GHQ�ULFKWLJHQ�8PJDQJ

PLW� LKUHP� .LQG� EHVWHKHQ�� (OWHUQ� N|QQHQ� ]ZDU� DXI� HLQH� 9LHO]DKO� YRQ� 5DWJHEHUQ� XQG

%URVFK�UHQ� ]XU�FNJUHLIHQ�� GLH� DEHU� EHVWHKHQGH� 8QVLFKHUKHLWHQ� P|JOLFKHUZHLVH� QRFK

YHUVWlUNHQ��LQGHP�VXJJHULHUW�ZLUG��GXUFK�GLH�³ULFKWLJHQ¦��WHLOZHLVH�³UH]HSWDUWLJ¦�YHUPLWWHOWHQ

9RUJHKHQVZHLVHQ�OLH�HQ�VLFK�GLH�PHLVWHQ�6FKZLHULJNHLWHQ�RKQH�0�KH� O|VHQ��ZHQQ�VLH�QLFKW

PLW�GHU�=HLW� RKQHKLQ�YRQ� VHOEVW�YHUVFKZlQGHQ��(OWHUQ��GLH� HUQVWKDIWHUH�3UREOHPH�PLW� LKUHP

.LQG� KDEHQ�� ILQGHQ� LQ� GHU� YHUZLUUHQGHQ� 9LHOIDOW� VROFKHU� PHLVW� VHKU� DOOJHPHLQ� JHKDOWHQHQ

5DWJHEHU� IROJOLFK� QXU� VHKU� EHJUHQ]W� 8QWHUVW�W]XQJ� XQG� I�KOHQ� VLFK� WHLOZHLVH� DXFK� EHL

.LQGHUlU]WHQ��GLH�VLFK�HQWVSUHFKHQG�LKUHU�$XVELOGXQJ�ZHLW�PHKU�I�U�VRPDWLVFKH�3UREOHPH�DOV

I�U� P|JOLFKH� IU�KH� 9HUKDOWHQVDXIIlOOLJNHLWHQ� RGHU� ,QWHUDNWLRQVVW|UXQJHQ� ]XVWlQGLJ� I�KOHQ�

QLFKW�DXVUHLFKHQG�EHWUHXW�

'LHVHP� 'HIL]LW� DQ� $QODXIVWHOOHQ� I�U� YHUXQVLFKHUWH� RGHU� �EHUIRUGHUWH� (OWHUQ� PLW

SUREOHPDWLVFKHQ� RGHU� DOV� SUREOHPDWLVFK� ZDKUJHQRPPHQHQ� .LQGHUQ� VWHKW� GLH� %HREDFKWXQJ

JHJHQ�EHU��GD�� VLFK� LQ� VROFKHQ�)DPLOLHQ� UDVFK�G\VIXQNWLRQDOH� ,QWHUDNWLRQVPXVWHU�HLQVSLHOHQ

N|QQHQ�� GLH� PLW� 5LVLNHQ� I�U� GLH� ZHLWHUH� (QWZLFNOXQJ� GHV� .LQGHV� XQG� GHU� (OWHUQ�.LQG�

%H]LHKXQJ�YHUEXQGHQ�VLQG�

(V� VROO� LQ� GLHVHP� =XVDPPHQKDQJ� DOOHUGLQJV� DXFK� EHWRQW� ZHUGHQ�� GD�� GLH� %HWUDFKWXQJ� GHU

IU�KHQ� .LQGKHLW� DOV� ³VHQVLEOH� 3KDVH¦�� LQ� GHU� HQGJ�OWLJH� :HLFKHQ� JHVWHOOW� ZHUGHQ�� QDFK

(UNHQQWQLVVHQ�GHU�PRGHUQHQ�(QWZLFNOXQJVSV\FKRORJLH�LQ�GLHVHU�)RUP�QLFKW�PHKU�KDOWEDU� LVW

�]�%�� (5167�	� 921� /8&.1(5�� ������ 3(7=2/'�� %((.�� 9�'�� +2(.�� ������� 6R� ]HLJWHQ� DXFK

YHUVFKLHGHQH� GXUFK� %2:/%<6� 7KHVHQ� DQJHUHJWH� /lQJVVFKQLWWVWXGLHQ� ]X� GHQ� (LQIO�VVHQ

IU�KNLQGOLFKHU�0XWWHUGHSULYDWLRQ��GD��VSlWHUH�/HEHQVHUIDKUXQJHQ�HLQHQ�VHKU�JUR�HQ�(LQIOX�

DXI�GLH�9HUDUEHLWXQJ� IU�KHU�(UOHEQLVVH�KDEHQ� �0(<(5�352%67�HW�DO���������5877(5��������

(QWZLFNOXQJ� YROO]LHKW� VLFK� �EHU� GLH� JHVDPWH� /HEHQVVSDQQH� XQG� YHUOlXIW� VHKU� YLHO� IOH[LEOHU

XQG� SODVWLVFKHU� DOV� LQ� IU�KHUHQ� 0RGHOOHQ� DQJHQRPPHQ�� 6R� Ol�W� VLFK� HUNOlUHQ�� GD�� VHOEVW

DXVJHVSURFKHQ� QHJDWLYH� (UIDKUXQJHQ�� ZHQQ� GLH� DQVFKOLH�HQGHQ� %HGLQJXQJHQ� J�QVWLJ� VLQG

�]�%�� SRVLWLYH� (U]LHKXQJVXPJHEXQJ��� QLFKW� QRWZHQGLJHUZHLVH� (QWZLFNOXQJVVW|UXQJHQ� QDFK

VLFK�]LHKHQ�

8P�VR�HUIROJYHUVSUHFKHQGHU� VFKHLQW� HLQ�(LQJUHLIHQ� LQ�G\VIXQNWLRQDOH�(QWZLFNOXQJVSUR]HVVH

]X� HLQHU� =HLW�� LQ� GHU� (QWZLFNOXQJVP|JOLFKNHLWHQ� QRFK� VHKU� ZHLWUHLFKHQG� XQG� YLHOIlOWLJ

YRUKDQGHQ�VLQG��ZDV�LQ�GHU�IU�KHQ�.LQGKHLW�QDWXUJHPl��GHU�)DOO�LVW��'HP�6FKDIIHQ�J�QVWLJHU

(QWZLFNOXQJVEHGLQJXQJHQ��DOVR�GHP�0RELOLVLHUHQ�SRVLWLYHU�5HVVRXUFHQ�XQG�GHP�$XI]HLJHQ
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YRQ�6FKXW]IDNWRUHQ� LQ�GHP� MHZHLOLJHQ�)DPLOLHQV\VWHP�NRPPW�KLHUEHL�EHVRQGHUH�%HGHXWXQJ

]X�

'DV� ZHVHQWOLFKVWH� $UJXPHQW�� VLFK� GHU� IU�KHQ� .LQGKHLW� YHUVWlUNW� PLW� ZLVVHQVFKDIWOLFKHP

,QWHUHVVH� ]X� QlKHUQ�� EHVWHKW� VRPLW� LQ� GHQ� VLFK� GDUDXV� HUJHEHQGHQ� 0|JOLFKNHLWHQ� ]XU

)U�KHUNHQQXQJ�� 3URJQRVWL]LHUEDUNHLW� XQG� ¤� LP� ,GHDOIDOO� ¤� ]XU� 3UlYHQWLRQ� YRQ� )HKOHQW�

ZLFNOXQJHQ��)XQGLHUWHV�:LVVHQ��EHU�HQWZLFNOXQJVUHOHYDQWH�,QWHUDNWLRQVVWUXNWXUHQ�XQG�GHUHQ

%HGLQJXQJHQ�N|QQWH�HLQH�JH]LHOWHUH�XQG�HIIHNWLYHUH�%HUDWXQJ�RGHU�6FKXOXQJ�YRQ�%HWUHXXQJV�

SHUVRQHQ�HUP|JOLFKHQ��P|JOLFKVW�EHYRU�GDV�.LQG�³LQ�GHQ�%UXQQHQ�JHIDOOHQ¦�LVW�

(UIUHXOLFKHUZHLVH� KDW� VLFK� DXFK� GDV� JHVFKLOGHUWH�0L�YHUKlOWQLV� ]ZLVFKHQ� DOOJHPHLQHP� XQG

ZLVVHQVFKDIWOLFKHP� ,QWHUHVVH� DQ� GHP� )RUVFKXQJVJHJHQVWDQG� IU�KNLQGOLFKH� (QWZLFNOXQJ

LQ]ZLVFKHQ�JHlQGHUW��XQG�HV�H[LVWLHUW��Y�D��LP�DQJOR�DPHULNDQLVFKHQ�5DXP��HLQH�9LHO]DKO�YRQ

3XEOLNDWLRQHQ� ]X� GLHVHP� 7KHPHQNRPSOH[�� 0LW� GHU� YRUOLHJHQGHQ� $UEHLW� VROO� HLQ� ZHLWHUHU

%HLWUDJ�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�IU�KHU�,QWHUDNWLRQVVWUXNWXUHQ�JHOHLVWHW�ZHUGHQ�

'LH�$UEHLW�LVW�IROJHQGHUPD�HQ�DXIJHEDXW�

,Q�GHQ� OHW]WHQ�-DKU]HKQWHQ�ZXUGH�HLQ�:DQGHO�YRQ� WUDGLWLRQHOOHQ�KLQ�]X�QHXHUHQ�� V\VWHPLVFK

RULHQWLHUWHQ� (QWZLFNOXQJVPRGHOOHQ� YROO]RJHQ�� 'LHVHU� 3DUDGLJPHQZHFKVHO� LQ� GHU

$XVHLQDQGHUVHW]XQJ� PLW� IU�KNLQGOLFKHU� (QWZLFNOXQJ� VROO� DXIJUXQG� VHLQHU� 5HOHYDQ]� I�U� GLH

YRUOLHJHQGH�$UEHLW�LP�HUVWHQ�.DSLWHO�GDUJHVWHOOW�ZHUGHQ��'DUDQ�VFKOLH�W�VLFK�HLQH�'DUVWHOOXQJ

]ZHLHU� ,QWHUDNWLRQVPRGHOOH� DQ�� GLH� I�U� GLH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� EHDUEHLWHWHQ� )UDJHQ

ULFKWXQJVZHLVHQG�ZDUHQ��(V�HUIROJW�HLQH�GHILQLWRULVFKH�.OlUXQJ�GHV�%HJULIIV�³$QJHPHVVHQHV

,QWHUDNWLRQVYHUKDOWHQ¦�

'LH� DOV� ]HQWUDO� DQJHVHKHQHQ� (LQIOX�IDNWRUHQ�� GLH� GLH�0XWWHU�.LQG�,QWHUDNWLRQ� I|UGHUQ� RGHU

VW|UHQ� N|QQHQ�� ZHUGHQ� QDFKHLQDQGHU� YRUJHVWHOOW�� XQG� HV� ZHUGHQ� GLHVEH]�JOLFK� UHOHYDQWH

)RUVFKXQJVEHIXQGH� DXIJHI�KUW�� $XVI�KUOLFKHU� ZLUG� KLHUEHL� GDV� .RQ]HSW� GHV� IU�KNLQGOLFKHQ

7HPSHUDPHQWV� YRUJHVWHOOW�� XQWHU� %HU�FNVLFKWLJXQJ� GHILQLWRULVFKHU� XQG� PHWKRGLVFKHU

3UREOHPH�� )RUVFKXQJVHUJHEQLVVH� ]XP� (LQIOX�� P�WWHUOLFKHU� 3HUV|QOLFKNHLWVDVSHNWH�

LQVEHVRQGHUH� GHU� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW�� VFKOLH�HQ� VLFK� DQ�� :HLWHUKLQ� ZLUG� HLQ

hEHUEOLFN� �EHU� GHQ� 6WDQG� GHU� )RUVFKXQJ� EH]�JOLFK� GHU� XQWHUVXFKWHQ� .RQWH[WIDNWRUHQ

HOWHUOLFKH�3DUWQHUVFKDIW�XQG�GHU�0XWWHU�]XJlQJOLFKH�VR]LDOH�8QWHUVW�W]XQJ�YHUPLWWHOW�
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$XV� GHP� WKHRUHWLVFKHQ� 7HLO� GHU� $UEHLW� ZHUGHQ� GLH� )UDJHVWHOOXQJHQ� HQWZLFNHOW�� ZREHL� GLH

.HUQIUDJH�LQ�GHU�9RUKHUVDJEDUNHLW�GHV�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�DXV�YHUVFKLHGHQHQ

]HLWOLFK�YRUKHUJHKHQGHQ�%HGLQJXQJVNRQVWHOODWLRQHQ�EHVWHKW�

(V� IROJW� GLH� 'DUVWHOOXQJ� GHU� =ZHLSXQNW�(UKHEXQJ� XQG� GHV� PHWKRGLVFKHQ� 9RUJHKHQV�� 'LH

(UJHEQLVGDUVWHOOXQJ�HUIROJW�LQ�.DSLWHO����GLH�DEVFKOLH�HQGH�'LVNXVVLRQ�LQ�.DSLWHO���



�

� 7+(25(7,6&+(5�+,17(5*581'�'(5�$5%(,7

��� 'DV�WUDQVDNWLRQDOH�(QWZLFNOXQJVPRGHOO

:HOFKH� 5ROOH� IU�KH� (UIDKUXQJHQ� I�U� GLH� ZHLWHUH� (QWZLFNOXQJ� VSLHOHQ�� EHVFKlIWLJW� GLH

0HQVFKKHLW� RIIHQVLFKWOLFK� VHLW� ODQJHU� =HLW�� <$552:� ������� ZHLVW� GDUDXI� KLQ�� GD�� EHUHLWV

3/$72� GLHVHV� 3UREOHP� GLVNXWLHUWH�� 'LHVH� .HUQIUDJH� I�KUW� PLWWHQ� KLQHLQ� LQ� GLH� ³$QODJH�

8PZHOW�'HEDWWH¦�� ,QKDOW� XQG� =LHO� GLHVHU� 'HEDWWH�� GLH� QDFK� ZLH� YRU� DOV� HLQH� GHU� JUR�HQ

6WUHLWIUDJHQ� LQ�GHU�3V\FKRORJLH�JLOW�� LVW�HV��GLH� UHODWLYH�%HGHXWXQJ�GHU�%HGLQJXQJVNRPSOH[H

9HUHUEXQJ�XQG�8PZHOW�I�U�GDV�(QWZLFNOXQJVHUJHEQLV�]X�HUPLWWHOQ�

/DQJH� =HLW� VWDQGHQ� ]ZHL� JUXQGVlW]OLFK� YHUVFKLHGHQH� $XIIDVVXQJHQ� QHEHQHLQDQGHU�

(QWZLFNOXQJ� ZXUGH� YRQ� GHU� HLQHQ� 6HLWH� DOV� DXVVFKOLH�OLFK� UHLIXQJVEHGLQJW�� G�K�� HQGRJHQ

JHVWHXHUW�� EHWUDFKWHW�� ZlKUHQG� GLH� DQGHUH� 6HLWH� GLH� 8PZHOWGHWHUPLQLHUWKHLW� EHWRQWH�� DOVR

GDYRQ�DXVJLQJ��(QWZLFNOXQJ�VHL�DXVVFKOLH�OLFK�H[RJHQ�JHVWHXHUW��YJO��0217$'$��������

9HUWUHWHU� GHU� 9HUHUEXQJVWKHRULH� JLQJHQ� YRQ� HLQHP� MHGHP� ,QGLYLGXXP� LQQHZRKQHQGHQ�

JHQHWLVFK� GHWHUPLQLHUWHQ� 3ODQ� DXV�� GHU� VLFK� LQ� IHVWJHOHJWHU�$UW� XQG�:HLVH�� XQG�ZHLWJHKHQG

XQDEKlQJLJ� YRQ� lX�HUHQ� %HGLQJXQJHQ�� HQWIDOWHW�� $OOHQIDOOV� LQ� VRJHQDQQWHQ� ³VHQVLEOHQ

3KDVHQ¦�� VR� QDKP�PDQ� DQ�� VHL� GLHVHV� ³(QWZLFNOXQJVSURJUDPP¦� I�U� lX�HUH�(LQIO�VVH� RIIHQ�

.RQVHTXHQ]� GLHVHV� 'HQNHQV� ZDU� HLQ� ZHLWUHLFKHQGHU� (QWZLFNOXQJVSHVVLPLVPXV�� GHU� VLFK

EHVRQGHUV� LQ� GHU� 3lGDJRJLN� DXVZLUNWH�� )ROJW� PDQ� QlPOLFK� GHU� $UJXPHQWDWLRQ� GLHVHU

(QWZLFNOXQJVWKHRULH�� JHODQJW� PDQ� ]ZDQJVOlXILJ� ]X� GHU� hEHU]HXJXQJ�� GD�� SlGDJRJLVFKH

0D�QDKPHQ�MHJOLFKHU�$UW�XQIUXFKWEDU�EOHLEHQ�P�VVHQ�

'LH� H[WUHPH�*HJHQSRVLWLRQ� ILQGHW�PDQ� LQ� GHP�3RVWXODW� GHV�%HKDYLRULVPXV�� EHL� GHU�*HEXUW

JOHLFKH� GHU� 0HQVFK� HLQHU� ³XQEHVFKULHEHQHQ� 7DIHO¦� �WDEXOD� UDVD�� XQG� DOOHLQ� GLH� MHZHLOLJH

8PZHOW��LQ�GLH�HLQ�0HQVFK�KLQHLQJHERUHQ�ZHUGH��HQWVFKHLGH��EHU�VHLQH�(QWZLFNOXQJ��'LHVHV

0HQVFKHQELOG�GRNXPHQWLHUWH� VLFK� LQ�HLQGUXFNVYROOHU�:HLVH� LQ�GHP�EHNDQQWHQ�$QJHERW�YRQ

:$7621��GHU������LQ�$PHULND�GHQ�%HKDYLRULVPXV�EHJU�QGHWH��HU�N|QQH�MHGHV�EHOLHELJH�.LQG

LQ�GHU�HQWVSUHFKHQGHQ�8PZHOW�]X�DOOHP�PDFKHQ��ZDV�HU�ZROOH�

%HLGHQ�GDUJHVWHOOWHQ�.RQ]HSWLRQHQ� LVW�JHPHLQVDP��GD��VLH�GHQ�0HQVFKHQ�DOV�SDVVLYHV��GHP

(QWZLFNOXQJVJHVFKHKHQ� VR]XVDJHQ� DXVJHOLHIHUWHV� :HVHQ� EHWUDFKWHQ�� HLQHP� ³LQKHUHQWHQ

(QWZLFNOXQJVSODQ¦� DXV� GHU� 3HUVSHNWLYH� GHU� ³$QODJHWKHRUHWLNHU¦�� GHQ� (LQIO�VVHQ� VHLQHU

8PZHOW�QDFK�$QVLFKW�GHU�%HKDYLRULVWHQ�



�

'HU� ,QWHUDNWLRQLVPXV�� GDV� V\VWHPLVFKH� 'HQNHQ� RGHU� WUDQVDNWLRQDOH� 0RGHOOH� O|VWHQ� GLHVH

EHLGHQ�HLQVHLWLJHQ�3RVLWLRQHQ�DE��$XV�GHU�V\VWHPLVFKHQ�3HUVSHNWLYH�EHWUDFKWHW�LVW�PHQVFKOLFKH

(QWZLFNOXQJ� ZHGHU� DXI� ELRORJLVFKH� 5HLIXQJ� UHGX]LHUEDU�� QRFK� XQWHUOLHJW� GHU� 0HQVFK

PHFKDQLVFK� GHU� .RQWUROOH� lX�HUHU� 5HL]H�� .HUQ� GHV� DXFK� LQ� GHU� YRUOLHJHQGHQ� $UEHLW

YHUWUHWHQHQ� WUDQVDNWLRQDOHQ� (QWZLFNOXQJVPRGHOOV� LVW� YLHOPHKU�� GD�� GHU� 0HQVFK� DOV

HUNHQQHQGHV�� VHOEVWUHIOHNWLHUHQGHV� :HVHQ� XQG� DNWLYHU� �0LW��*HVWDOWHU� VHLQHU� (QWZLFNOXQJ

NRQ]LSLHUW�ZLUG��:HLWHUKLQ�VLQG�VR]LDOH�6\VWHPH�GDGXUFK�JHNHQQ]HLFKQHW��GD��DOOH�3DUWQHU�LQ

XQG� PLW� HLQHU� VSH]LILVFKHQ� 8PZHOW� LQWHUDJLHUHQ�� ZREHL� MHGHV� GHU� 7HLOV\VWHPH� LQ� VWlQGLJHU

9HUlQGHUXQJ� EHJULIIHQ� LVW�� %H]RJHQ� DXI� GLH� IU�KH� .LQGKHLW� EHGHXWHW� HLQ� WUDQVDNWLRQDOHV

9HUVWlQGQLV�YRQ�(QWZLFNOXQJ�VRPLW��GD��.LQG��XQG�8PZHOWPHUNPDOH�VLFK��EHU�GLH�=HLW�DOV

)XQNWLRQ� LKUHV� ZHFKVHOVHLWLJHQ� (LQIOXVVHV� YHUlQGHUQ� �6$0(52))�� ������ 67(51�� ������

0217$'$� ������� VSULFKW� LQ� GLHVHP� =XVDPPHQKDQJ� YRQ� GLIIHUHQWLHOOHU� (QWZLFNOXQJ� E]Z�

GLIIHUHQWLHOOHQ� 9HUlQGHUXQJHQ�� ZRPLW� JHPHLQW� LVW�� GD�� (QWZLFNOXQJ� DOV� PXOWLIDNWRULHOO

EHGLQJW��(QWZLFNOXQJVYHUOlXIH�DOV�SODVWLVFK�XQG�YHUlQGHUEDU�DQ]XVHKHQ�VLQG��*HIRUGHUW�ZLUG

GHPHQWVSUHFKHQG�� GLH� HQWZLFNOXQJVSV\FKRORJLVFKH� )RUVFKXQJ� P�VVH� GLHVHU� .RPSOH[LWlW

HEHQVR� 5HFKQXQJ� WUDJHQ� ZLH� GLH� HQWZLFNOXQJVSV\FKRORJLVFK� DXVJHULFKWHWH

$QZHQGXQJVSUD[LV�

'HU� EHVFKULHEHQH� 3DUDGLJPHQZHFKVHO� LPSOL]LHUW� DXFK�� GD�� HLQIDFKH� 8UVDFKH�:LUNXQJV�

0RGHOOH��ZLH�VLH�LQ�GHU�WUDGLWLRQHOOHQ�6LFKWZHLVH��GD��(OWHUQ�XQG�(U]LHKHU�(QWZLFNOXQJHQ�XQG

)HKOHQWZLFNOXQJHQ� GHU� .LQGHU� YHUXUVDFKHQ�� ]XP� $XVGUXFN� NRPPHQ�� GHU� .RPSOH[LWlW

PHQVFKOLFKHU� (QWZLFNOXQJ� QLFKW� JHUHFKW� ZHUGHQ�� .RQVHTXHQWHUZHLVH� ZXUGH� LPPHU� VWlUNHU

GHU�%HLWUDJ�DXFK�NOHLQVWHU�.LQGHU�EHU�FNVLFKWLJW�E]Z��LQ�GHQ�9RUGHUJUXQG�JHU�FNW��VLHKH�]�%�

%(/6.<�� ������ &52&.(1%(5*�� ������ ������ -g5*� HW� DO��� ������ /(51(5� 	� /(51(5�� �����

6$0(52))��������921�./,7=,1*���������HLQ�:DQGHO��GHU�DXFK�LQ�.RQ]HSWHQ�GHU�UHWURDNWLYHQ

�./(:(6�� ������ RGHU� ELODWHUDOHQ� 6R]LDOLVDWLRQ� �%(1*7621�	�752//�� ������ ]XP�$XVGUXFN

NRPPW�� LQ�GHQHQ�GLH�XQLGLUHNWLRQDOH�%HWUDFKWXQJ�GHU�%HHLQIOXVVXQJ�NLQGOLFKHU�(QWZLFNOXQJ

GXUFK�GLH�(OWHUQ�DEJHO|VW�ZLUG�GXUFK�GLH�HUJlQ]HQGH�%HWUDFKWXQJ�GHU�NLQGOLFKHQ�$QWHLOH�DP

(QWZLFNOXQJVJHVFKHKHQ�

'LHVHU�YHUlQGHUWH�)RNXV�JLQJ�PLW�HLQHU�5HYROXWLRQLHUXQJ�GHU�9RUVWHOOXQJHQ��EHU�9HUKDOWHQV�

UHSHUWRLUH�XQG�.RPSHWHQ]HQ�LQ�GHU�IU�KHQ�XQG�IU�KHVWHQ�.LQGKHLW�HLQKHU� �0217$'$�������

hEHUVLFKW�]�%��'251(6��������



�

6lXJOLQJH�ZXUGHQ�QRFK�YRU�QLFKW�DOO]X�ODQJHU�=HLW��]�7��QRFK�LQ�GHQ���HU�-DKUHQ��DOV�KLOIORVH�

UHIOH[JHVWHXHUWH��³DXWLVWLVFKH¦��LKUHU�8PZHOW�RKQH�HLJHQH�(LQIOX�P|JOLFKNHLWHQ�DXVJHOLHIHUWH

2UJDQLVPHQ�EHWUDFKWHW� �<$552:���������%HJU�QGHW�ZXUGH�GLHVH�$QVLFKW� KlXILJ�GDPLW�� GD�

GHU�PHQVFKOLFKH�6lXJOLQJ�HQWZLFNOXQJVELRORJLVFK�EHWUDFKWHW�HLQH�)U�KJHEXUW�VHL��EHL�GHU�VLFK

HUVW� LP� /DXIH� GHV� HUVWHQ� /HEHQVMDKUHV� ODQJVDP� GLH�9RUDXVVHW]XQJHQ� I�U� /HUQSUR]HVVH� XQG

DQGHUH� NRPSHWHQWH� 9HUKDOWHQVZHLVHQ� HQWZLFNHOQ�� 'LH� 6LFKWZHLVH� YRP� .LQG� DOV

LQNRPSHWHQWHV� ³5HIOH[E�QGHO¦� KLHOW� VLFK� �EHU� ODQJH� =HLW� KDUWQlFNLJ�� DXFK� QDFKGHP� EHUHLWV

(YLGHQ]HQ� I�U� GLH� 5HVSRQVLYLWlW� YRQ� 6lXJOLQJHQ�� ]�%�� EH]�JOLFK� DXGLWLYHQ� RGHU� YLVXHOOHQ

6LJQDOHQ��YRUODJHQ��262)6.<�	�&211256��������3(7=2/'�HW�DO���������

'D�� EHUHLWV� 6lXJOLQJH� �EHU� HUVWDXQOLFKH� )lKLJNHLWHQ� LQ� YLHOHQ� %HUHLFKHQ� YHUI�JHQ�� LVW

LQ]ZLVFKHQ� .RQVHQV�� ,QVEHVRQGHUH� GLH� %HREDFKWXQJ� VR]LDOHU� .RPSHWHQ]HQ�� ]�%�� GLH

%HIlKLJXQJ� VHOEVW� NOHLQVWHU� .LQGHU�� VR]LDOH� ,QWHUDNWLRQHQ� ]X� LQLWLLHUHQ� E]Z�� DXI� .RQWDNW�

DQJHERWH�]X�UHDJLHUHQ��]�%��),(/'��������',17(5�-g5*�HW�DO���������3$328Ê(.�	�3$328Ê(.�

������ ������ 5$8+�� ������� |IIQHWH� GHQ� %OLFN� GDI�U�� GD�� GHU� $QWHLO� YRQ� 6lXJOLQJHQ� XQG

.OHLQNLQGHUQ� DP� ,QWHUDNWLRQVJHVFKHKHQ� ODQJH� =HLW� XQJHUHFKWIHUWLJWHUZHLVH� YHUQDFKOlVVLJW

ZRUGHQ�ZDU�

3DVVHQG� ]X� GLHVHP� ³QHXHQ� %LOG¦� GHV� 6lXJOLQJV� DOV� VHOEVWZLUNVDPHU� XQG� DNWLYHU

,QWHUDNWLRQVSDUWQHU� ZXUGH� DXFK� GLH� 9RUVWHOOXQJ� HLQHV� GHQ� VFKlGLJHQGHQ� (LQIO�VVHQ

SRWHQWLHOOHU� 5LVLNRIDNWRUHQ� PDFKWORV� DXVJHOLHIHUWHQ� 2UJDQLVPXV� UHODWLYLHUW� E]Z�� HUJlQ]W�

=XQHKPHQG� ZXUGH� GLH�:LUNXQJ� SRVLWLYHU� (UIDKUXQJHQ� XQG� ³SURWHNWLYHU� )DNWRUHQ¦� DXI� GLH

.LQGHVHQWZLFNOXQJ�EHWRQW��HEHQVR�ZLH�GLH�GDPLW�]XVDPPHQKlQJHQGHQ��]�7��EHHLQGUXFNHQGHQ�

IU�KNLQGOLFKHQ� $QSDVVXQJVOHLVWXQJHQ� XQG� .RPSHQVDWLRQVIlKLJNHLWHQ� �]�%�� /$8&+7� HW� DO��

������0(<(5�352%67�HW�DO����������,P�=XJH�GHU�%HVFKlIWLJXQJ�PLW�IU�KNLQGOLFKHP�9HUKDOWHQ

VWDQGHQ�ZHLWHUKLQ�]XQHKPHQG�GLIIHUHQWLHOOSV\FKRORJLVFKH�$VSHNWH��QlPOLFK�GLH�%HREDFKWXQJ

GHU� YRQ� *HEXUW� DQ� EHVWHKHQGHQ� JUR�HQ� LQWHULQGLYLGXHOOHQ� 9HUKDOWHQVXQWHUVFKLHGH� LP

0LWWHOSXQNW� GHV� )RUVFKXQJVLQWHUHVVHV�� 'LH� (UIRUVFKXQJ� VROFKHU� 8QWHUVFKLHGH� LVW� DOV

(UJlQ]XQJ� ]X� HLQHU� DOOJHPHLQHQ�(QWZLFNOXQJVSV\FKRORJLH� XQHQWEHKUOLFK�� GD� QXU� VR�:LVVHQ

�EHU� GLH� LQWHUQHQ� XQG� H[WHUQHQ� %HGLQJXQJHQ� YRQ� (QWZLFNOXQJ� HUODQJW� ZHUGHQ� NDQQ

�0217$'$�� ������� )U�KNLQGOLFKH� 9HUKDOWHQVXQWHUVFKLHGH� ELOGHQ� GHQ� .HUQ� GHU� PRGHUQHQ

7HPSHUDPHQWVIRUVFKXQJ��GLH�DQ�DQGHUHU�6WHOOH��YJO���������DXVI�KUOLFKHU�GDUJHVWHOOW�ZLUG�

:HQQ� QXQ� LQ� GHU� /LWHUDWXU� YRQ� JHOXQJHQHQ� ,QWHUDNWLRQHQ� ]ZLVFKHQ�(OWHUQ� XQG�.LQGHUQ� GLH

5HGH� LVW� �ZREHL� VLFK� GHU� ZHLWDXV� JU|�WH� 7HLO� GHU� )RUVFKXQJVHUJHEQLVVH� DXI� 0XWWHU�.LQG�

'\DGHQ� EH]LHKW��� ILQGHW� PDQ� LPPHU� ZLHGHU� %HJULIIH� ZLH� 6\QFKURQLH�� 6\QFKURQL]LWlW�



�

5H]LSUR]LWlW��%LODWHUDOLWlW��*OHLFKJHZLFKW��*HJHQVHLWLJNHLW�HWF���&52&.(1%(5*��������),(/'�

������.(//(5�	�0(<(5��������3$328Ê(.�	�3$328Ê(.��������3(7=2/'�HW�DO���������

,Q�GLHVHQ�%HJULIIHQ�VSLHJHOW�VLFK�ZLGHU��GD��GDV�,QWHUDNWLRQVJHVFKHKHQ�]ZLVFKHQ�0XWWHU�XQG

.LQG� DOV� HLQ� :HFKVHOVSLHO�� DOV� LP� REHQ� VNL]]LHUWHQ� 6LQQH� WUDQVDNWLRQDOHV� SUR]HVVXDOHV

*HVFKHKHQ� EHWUDFKWHW� ZLUG�� LQ� GHP� VWlQGLJ� DXIHLQDQGHU� EH]RJHQH� 5HJXODWLRQHQ� VWDWWILQGHQ

�),(/'��������.(//(5�	�0(<(5���������(QWVSUHFKHQG�GHU�V\VWHPLVFKHQ�%HWUDFKWXQJVZHLVH

ZLUG�GDV�,QWHUDNWLRQVJHVFKHKHQ�YRQ�HOWHUOLFKHQ�XQG�NLQGOLFKHQ�&KDUDNWHULVWLNHQ��%HG�UIQLVVHQ

XQG�%HILQGOLFKNHLWHQ�JOHLFKHUPD�HQ�PLWEHVWLPPW�

$OOHQ�0RGHOOHQ�GHU�IU�KHQ�(OWHUQ�.LQG�,QWHUDNWLRQ�LVW�JHPHLQVDP��GD��OHW]WOLFK�GHU�³PDWFK¦

�67(51�� ������� GHU� ³ILW¦� �&+(66� 	� 7+20$6�� ������ :,1'/(� 	� /(51(5�� ������ RGHU� GLH

³3DVVXQJ¦��3$328Ê(.�	�3$328Ê(.��������������=(171(5��������]ZLVFKHQ�.LQGPHUNPDOHQ

XQG�0HUNPDOHQ�GHU�%H]XJVSHUVRQHQ��EHU�GHQ�ZHLWHUHQ�(QWZLFNOXQJVYHUODXI�HQWVFKHLGHW��YJO�

DXFK�262)6.<�	�&211256��������

'LH� LQ� VROFKHQ�0RGHOOHQ� EHVFKULHEHQHQ� IU�KHQ� ,QWHUDNWLRQVVWUXNWXUHQ� ]ZLVFKHQ� (OWHUQ� XQG

.LQGHUQ�VLQG�GDV�7KHPD�GLHVHU�$UEHLW�

)RNXVVLHUW�ZLUG� EHVRQGHUV� GDV�P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ��� GDV� DOV� ]HQWUDOH� ]X� HUNOl�

UHQGH� 9DULDEOH� KHUDXVJHJULIIHQ� ZLUG�� 'LHVH� 6FKZHUSXQNWVHW]XQJ� HUJLEW� VLFK� GDUDXV�� GD�� ¤

REZRKO� GLH� (OWHUQ�.LQG�%H]LHKXQJ� �ZLH� YRUKHUJHKHQG� GDUJHVWHOOW�� ZHVHQWOLFK� GXUFK� GLH

,QGLYLGXDOLWlW�GHV�.LQGHV�PLWEHVWLPPW�ZLUG�¤�,QWHUYHQWLRQHQ��GLH�EHL�GHU�:DKUQHKPXQJ�XQG

GHP� 9HUKDOWHQ� GHU� %H]XJVSHUVRQ� DQVHW]HQ�� GHQ� HUIROJYHUVSUHFKHQGVWHQ� =XJDQJ� ]X� GHP

(OWHUQ�.LQG�6\VWHP�GDUVWHOOHQ��YJO��]�%��=(171(5���������%(/6.<��������VWHOOW�DX�HUGHP�GDU�

GD��]ZDU�.RPSRQHQWHQ�XQG�.RQVHTXHQ]HQ�HOWHUOLFKHQ�9HUKDOWHQV�DXVJLHELJ�VWXGLHUW�ZXUGHQ�

GD�� DEHU� GHPJHJHQ�EHU� GLH� 8QWHUVXFKXQJ� P|JOLFKHU� %HGLQJXQJVIDNWRUHQ�� DOVR� GLH� )UDJH�

ZDUXP�(OWHUQ�VLFK�VR�YHUKDOWHQ��ZLH�VLH�HV� WXQ�� LQ�GHU�)RUVFKXQJ�HKHU�YHUQDFKOlVVLJW�ZXUGH

�YJO��DXFK�&52&.(1%(5*��������(1*)(5�	�*$95$1,'28��������

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��VRZRKO�.LQGYDULDEOHQ��$VSHNWH�GHV

IU�KNLQGOLFKHQ�7HPSHUDPHQWV��DOV�DXFK�GLH�P�WWHUOLFKH�3HUV|QOLFKNHLW�XQG�%HILQGOLFKNHLW�GLH

$QJHPHVVHQKHLW� GHV� P�WWHUOLFKHQ� 9HUKDOWHQV� PLWEHGLQJHQ�� .RQNUHW� ZHUGHQ� KLHU� NLQGOLFKH

QHJDWLYH� XQG� SRVLWLYH� (PRWLRQDOLWlW� XQG� P�WWHUOLFKH� 'HSUHVVLRQV�� XQG� $QJVWQHLJXQJ

XQWHUVXFKW��:HLWHUKLQ�ZLUG�DOV�.RQWH[WYDULDEOH�GLH�HOWHUOLFKH�3DUWQHUVFKDIW�XQG�GLH�GHU�0XWWHU

����������������������������������������������������������
�� 'D� VRZRKO� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� DOV� DXFK� LQ� GHU� JUR�HQ� 0HKUKHLW� GHU� UHIHULHUWHQ� 6WXGLHQ
DXVGU�FNOLFK�0�WWHU�EHU�FNVLFKWLJW�ZXUGHQ��ZLUG�KlXILJ�YRQ�P�WWHUOLFKHP�,QWHUDNWLRQVYHUKDOWHQ�JHVSURFKHQ��(V
VROO� DEHU� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GD�� VLFK� GLH� $XVI�KUXQJHQ� JUXQGVlW]OLFK� DXI� GLH� MHZHLOLJH
+DXSWEH]XJVSHUVRQ��]�%��9DWHU�RGHU�*UR�PXWWHU���EHUWUDJHQ�ODVVHQ�



��

]XJlQJOLFKH�VR]LDOH�8QWHUVW�W]XQJ�EHU�FNVLFKWLJW��9RQ�]HQWUDOHU�%HGHXWXQJ� LVW�GLH�)UDJH�� LQ

ZHOFKHU�:HLVH�GLH�JHQDQQWHQ�)DNWRUHQ�LQ�LKUHP�(LQIOX��DXI�GDV�0XWWHUYHUKDOWHQ�LQWHUDJLHUHQ�

(V� VROOHQ� LP� IROJHQGHQ� ]ZHL�0RGHOOH� GDUJHVWHOOW�ZHUGHQ�� LQ� GHQHQ�:LUNXQJVPHFKDQLVPHQ�

GLH� I�U� GLH� IU�KH� (OWHUQ�.LQG�,QWHUDNWLRQ� EHVWLPPHQG� VLQG�� VSH]LIL]LHUW� ZHUGHQ�� %HLGH

0RGHOOH� ZDUHQ� I�U� GLH� LP� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� IRUPXOLHUWHQ� XQG� EHDUEHLWHWHQ

)UDJHVWHOOXQJHQ�ULFKWXQJVZHLVHQG�

����� 'DV�3UR]H�PRGHOO�GHU�'HWHUPLQDQWHQ�HOWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV
YRQ�%(/6.<

:LH�EHVFKULHEHQ��VLQG�IU�KH� ,QWHUDNWLRQVVWUXNWXUHQ�]ZLVFKHQ�0�WWHUQ�XQG�6lXJOLQJHQ��XQWHU

EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV�� GDV� ]HQWUDOH� 7KHPD

GLHVHU�$UEHLW�

,Q�VHLQHP�3UR]H�PRGHOO��$EE�����OHLVWHWH�%(/6.<��������HUVWPDOV�HLQH�,QWHJUDWLRQ�GHU�ELV�]X

GLHVHP� =HLWSXQNW� YRUOLHJHQGHQ� )RUVFKXQJVHUJHEQLVVH� ]X� GHQ� YHUVFKLHGHQHQ� 'HWHUPLQDQWHQ

HOWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV�� ZREHL� %HIXQGH� DXV� GHU� )RUVFKXQJ� ]XU� (QWVWHKXQJ� YRQ

.LQGHVPL�KDQGOXQJ�I�U�GLH�.RQ]HSWXDOLVLHUXQJ�YRQ�EHVRQGHUHU�%HGHXWXQJ�ZDUHQ�

'LH� GHP� IU�KHQ� (QWZLFNOXQJVJHVFKHKHQ� LQQHZRKQHQGH� .RPSOH[LWlW� ZLUG� YRQ� %(/6.<� LQ

DQJHPHVVHQHU� :HLVH� EHU�FNVLFKWLJW�� $XFK� 6&+1((:,1'� ������� EHZHUWHW� GDKHU� GLH

IRUVFKXQJVOHLWHQGHQ� XQG� DQZHQGXQJVSUDNWLVFKHQ� ,PSOLNDWLRQHQ� GHV� 0RGHOOV� DOV� �EHUDXV

KLOIUHLFK�

:LH�DXV�$EE����HUVLFKWOLFK��ZHUGHQ�YRQ�%(/6.<��������LP�ZHVHQWOLFKHQ�GUHL�.RPSRQHQWHQ

JHQDQQW��GLH�HLQHQ�(LQIOX��DXI�GLH�LQGLYLGXHOOHQ�9DULDWLRQHQ�LP�HOWHUOLFKHQ�9HUKDOWHQ�KDEHQ�

(QWZLFNOXQJVJHVFKLFKWH� XQG� 3HUV|QOLFKNHLW� GHU� (OWHUQ�� LQGLYLGXHOOH� NLQGOLFKH

&KDUDNWHULVWLNHQ� XQG� SRWHQWLHOO� EHODVWHQGH� YV�� XQWHUVW�W]HQGH� 0RPHQWH� LQ� GHU� 8PJHEXQJ

�3DDUEH]LHKXQJ�� VR]LDOHV� 1HW]ZHUN�� $UEHLWVOHEHQ��� *HPHLQVDP� PLW� GHQ� NLQGOLFKHQ

0HUNPDOHQ� ZLUNW� VLFK� GDV� VR� GHWHUPLQLHUWH� (OWHUQYHUKDOWHQ� ZLHGHUXP� DXI� GLH� ZHLWHUH

(QWZLFNOXQJ�GHV�.LQGHV�DXV�



��

������� ��

��

$EE������'DV�3UR]H�PRGHOO�GHU�'HWHUPLQDQWHQ�GHV�HOWHUOLFKHQ�9HUKDOWHQV�YRQ�%(/6.<�������

�

(LQEH]RJHQ�ZHUGHQ�LQ�%(/6.<6�.RQ]HSWLRQ�VRZRKO�GLH�DP�,QWHUDNWLRQVJHVFKHKHQ�EHWHLOLJWHQ

,QGLYLGXHQ� �(OWHUQ� XQG� .LQG�� PLW� LKUHU� VSH]LILVFKHQ� 3HUV|QOLFKNHLW� DOV� DXFK� $VSHNWH� GHV

.RQWH[WHV��LQ�ZHOFKHP�VLFK�GDV�,QWHUDNWLRQVJHVFKHKHQ�DEVSLHOW��:LH�HEHQIDOOV�GHU�$EELOGXQJ

]X� HQWQHKPHQ� LVW�� ZHUGHQ� GLH� HLQ]HOQHQ� %HVWDQGWHLOH� GHV� 0RGHOOV� QLFKW� DOV� YRQHLQDQGHU

XQDEKlQJLJ�EHWUDFKWHW�� VRQGHUQ� VWHKHQ�PLWHLQDQGHU� LQ� NRPSOH[HU�:HFKVHOZLUNXQJ��(V� NDQQ

GDKHU�GLH�$QQDKPH�DEJHOHLWHW�ZHUGHQ��GD��VLFK�EHL�HLQHU�XQJ�QVWLJHQ�$XVSUlJXQJ�PHKUHUHU

'HWHUPLQDQWHQ�HLQH�NXPXODWLYH�%HHLQWUlFKWLJXQJ�GHV�HOWHUOLFKHQ�9HUKDOWHQV�HUJLEW�

,Q�$QOHKQXQJ�DQ�%(/6.<��������ZLUG�DXFK�LQ�GLHVHU�$UEHLW�HLQ�0RGHOO� IDYRULVLHUW��ZHOFKHV

GLH� GUHL� GDUJHVWHOOWHQ� .HUQHOHPHQWH� ¤� &KDUDNWHULVWLNHQ� YRQ� .LQG� XQG� %H]XJVSHUVRQ� VRZLH

8PJHEXQJVIDNWRUHQ� ¤� HQWKlOW� XQG� VRPLW� VRZRKO� GLH� ,QWHUGHSHQGHQ]� GHU� %H]LHKXQJHQ

HLQ]HOQHU�)DPLOLHQPLWJOLHGHU�DOV�DXFK�NRQWH[WXHOOH�9DULDEOHQ�EHU�FNVLFKWLJW�

3DUWQHU���(OWHUQ�

%H]LHKXQJ

6R]LDOHV

1HW]ZHUN

(QWZLFNOXQJV�
JHVFKLFKWH

(OWHUQ�

SHUV|QOLFKNHLW

(U]LHKXQJV�

YHUKDOWHQ

.LQGPHUNPDOH

$UEHLW (QWZLFNOXQJ
GHV�.LQGHV



��

������ 'DV�SV\FKRELRORJLVFKH�,QWHUDNWLRQVPRGHOO�YRQ�3$328Ê(.�	�3$328Ê(.

'LH� (QWZLFNOXQJ� GHV� LQWHUDNWLRQDOHQ� 0RGHOOV� YRQ� 3$328Ê(.� 	� 3$328Ê(.� ������� VLHKH

$EE����� YROO]RJ� VLFK� XUVSU�QJOLFK� LP� 5DKPHQ� GHU� )RUVFKXQJ� ]XP� IU�KNLQGOLFKHQ� SULPlU

H[]HVVLYHQ�6FKUHLHQ��0LW�SULPlU�H[]HVVLYHP�6FKUHLHQ�ZLUG�GHU�7DWEHVWDQG�EHVFKULHEHQ��GD�

PDQFKH� 6lXJOLQJH� RKQH� QDFKZHLVEDUH� RUJDQLVFKH� 8UVDFKH� �EHUGXUFKVFKQLWWOLFK� YLHO� XQG

ODQJH�VFKUHLHQ��9RQ�3$328Ê(.�	�3$328Ê(.��������ZLUG�GLHV�DOV�$XVGUXFN�HLQHU�6W|UXQJ�GHU

IU�KNLQGOLFKHQ� 5HJXODWLRQVIlKLJNHLW� EHWUDFKWHW�� YRQ� GHU� ¤� MH� QDFK� /LWHUDWXUTXHOOH� XQG

'HILQLWLRQ�¤� ]ZLVFKHQ� ��� XQG� ����DOOHU� JHVXQGHQ�6lXJOLQJH� LQ� GHQ� HUVWHQ�/HEHQVPRQDWHQ

EHWURIIHQ� VLQG� �921�+2)$&.(5���������)�U�GLH�(OWHUQ� VWHOOW�GLHVHV�NLQGOLFKH�9HUKDOWHQ�HLQH

JUR�H� +HUDXVIRUGHUXQJ� XQG� %HODVWXQJ� GDU� XQG� PX�� GDKHU� DOV� HUQVWHV� 5LVLNR� I�U� GLH

(QWZLFNOXQJ� GHU� IU�KHQ� (OWHUQ�.LQG�%H]LHKXQJ� EHWUDFKWHW� ZHUGHQ� �]�%�� 3$328Ê(.� 	

3$328Ê(.��������

:HQQ� DXFK� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� NHLQH� H[SOL]LWHQ� ³6FKUHLNLQGHU¦� XQWHUVXFKW� ZXUGHQ�

ODVVHQ�VLFK�DQKDQG�GHV�0RGHOOV�GHQQRFK�$QQDKPHQ��EHU�GDV�=XVDPPHQZLUNHQ�YRQ�)DNWRUHQ

DEOHLWHQ�� GLH� GDV� HOWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� LQ� ³QRUPDOHQ¦� '\DGHQ� PLWGHWHUPLQLHUHQ�

hEHUGLHV� ZLUG� GDV� 0RGHOO� PLWWOHUZHLOH� DXFK� YRQ� GHQ� $XWRUHQ� VHOEVW� ZHLW� �EHU� GHQ

XUVSU�QJOLFKHQ�$QZHQGXQJVEHUHLFK� KLQDXV� ]XU�%HVFKUHLEXQJ� YRQ�(OWHUQ�.LQG�%H]LHKXQJHQ

LP�DOOJHPHLQHQ�XQG�]XU�'LDJQRVWLN�XQG�%HKDQGOXQJ�G\VIXQNWLRQDOHU�%H]LHKXQJVVWUXNWXUHQ�LP

EHVRQGHUHQ�KHUDQJH]RJHQ��]�%��3$328Ê(.��������������

(OWHUQ� XQG� .LQG� WUHIIHQ� PLW� LKUHQ� MHZHLOLJHQ� LQGLYLGXHOOHQ� 9RUDXVVHW]XQJHQ� LQ

DOOWDJVW\SLVFKHQ� .RQWH[WHQ� DXIHLQDQGHU� XQG� WUHWHQ� PLWHLQDQGHU� LQ� ,QWHUDNWLRQ�� $OV

HQWVFKHLGHQG� I�U� GHQ� 9HUODXI� GHU� ,QWHUDNWLRQHQ� ZHUGHQ� DXI� VHLWHQ� GHV� 6lXJOLQJV� GHVVHQ

VHOEVWUHJXODWRULVFKH�.RPSHWHQ]HQ� �YJO�� ��������� XQG� ¤� NRPSOHPHQWlU� GD]X� ¤� DXI� VHLWHQ� GHU

(OWHUQ�LKUH�)lKLJNHLWHQ�GHU�LQWXLWLYHQ�UHJXODWRULVFKHQ�8QWHUVW�W]XQJ�EHWUDFKWHW��YJO�������

'DV� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� LP� =HQWUXP� VWHKHQGH� (OWHUQ�� RGHU� 0XWWHUYHUKDOWHQ� LVW� LP

.RQWH[W�GHU�,QWHUDNWLRQ�PLW�HLQHP�³6FKUHLNLQG¦�LQ�]ZHLIDFKHU�:HLVH�YRQ�5HOHYDQ]��(UVWHQV

NDQQ� GDV� HOWHUOLFKH� 9HUKDOWHQ�� ZHQQ� HV� WURW]� GHU� VWDUNHQ� %HODVWXQJ� GXUFK� GDV� .LQG�� ]�%�

DXIJUXQG� KRKHU� QHJDWLYHU� (PRWLRQDOLWlW� RGHU� SHUVLVWLHUHQGHQ� 6FKUHLHQV�� GHP�9HUKDOWHQ� XQG

GHP� =XVWDQG� GHV� .LQGHV� DQJHPHVVHQ� XQG� XQWHUVW�W]HQG� LVW� �YJO�� ������ DOV� 3XIIHU� ZLUNHQ�

5HJXODWLRQVVFKZlFKHQ� GHV� .LQGHV� ZHUGHQ� LQ� HIIHNWLYHU� :HLVH� DXIJHIDQJHQ� E]Z�

DXVJHJOLFKHQ�� HLQ� $XIVFKDXNHOQ� QHJDWLYHU� (PRWLRQDOLWlW� ZLUG� GXUFK� JHHLJQHWH

%HUXKLJXQJVVWUDWHJLHQ� XQG� DQJHPHVVHQHV� XQG� NRQWLQJHQWHV� 5HDJLHUHQ� DXI� .LQGVLJQDOH



��

DEJHPLOGHUW� RGHU� YHUKLQGHUW�� +lXILJNHLW� XQG� ,QWHQVLWlW� GHV� 6FKUHLHQV� QHKPHQ� LQ� HLQHP

JUDGXHOOHQ� 3UR]H�� DE�� ZDV� LQ� GHU� )ROJH� LQ� HLQHU� SRVLWLYHQ� 5�FNNRSSOXQJVVFKOHLIH� GLH

,QWHUDNWLRQVNRPSHWHQ]�GHU�%H]XJVSHUVRQ�VWlUNW�XQG�LKU�DQJHPHVVHQHV�9HUKDOWHQ�EHNUlIWLJW��,Q

GLHVHU�JHOXQJHQHQ� ,QWHUDNWLRQ��GLH�YRQ�SRVLWLYHU�*HJHQVHLWLJNHLW�JHNHQQ]HLFKQHW� LVW��ZHUGHQ

DOVR� PLW� +LOIH� GHU� HOWHUOLFKHQ� )lKLJNHLWHQ� GLH� LQWHULQGLYLGXHOO� XQWHUVFKLHGOLFK� VWDUN

DXVJHSUlJWHQ�DQIlQJOLFKHQ�'HIL]LWH�GHV�.LQGHV�EHL�GHU�HLJHQVWlQGLJHQ�5HJXODWLRQ�VHLQHU�9HU�

KDOWHQV]XVWlQGH��NRPSHQVDWRULVFK�XQWHUVW�W]W�

$XI�GHU�DQGHUHQ�6HLWH�NDQQ�GLH�,QWHUDNWLRQ�]ZLVFKHQ�(OWHUQ�XQG�.LQG�DOOHUGLQJV�DXFK�LQ�HLQHQ

7HXIHOVNUHLV� QHJDWLYHU� *HJHQVHLWLJNHLW� P�QGHQ�� $XIJUXQG� ]XVlW]OLFK� QDFKWHLOLJ� ZLUNHQGHU

)DNWRUHQ� RGHU� 3UlGLVSRVLWLRQHQ� ¤� EHLVSLHOVZHLVH� XQJ�QVWLJH� (U]LHKXQJVHLQVWHOOXQJHQ�

'HSUHVVLRQVQHLJXQJ� RGHU� 3DUWQHUVFKDIWVSUREOHPH� GHU� (OWHUQ� ¤� RGHU� DEHU� VHNXQGlU� DOV

5HDNWLRQ� DXI� QHJDWLYHV� NLQGOLFKHV� $XVGUXFNVYHUKDOWHQ� NDQQ� GLH� HOWHUOLFKH

,QWHUDNWLRQVNRPSHWHQ]� GHNRPSHQVLHUHQ�� (V� �EHUZLHJHQ� (UVFK|SIXQJ� XQG� *HI�KOH� YRQ

,QNRPSHWHQ]� XQG� +LOIORVLJNHLW� LQ� GHU� (OWHUQUROOH�� ZDV� ]X� XQDQJHPHVVHQHUHP� HOWHUOLFKHQ

,QWHUDNWLRQVYHUKDOWHQ�I�KUW�XQG�DXI�GLHVHP�:HJH�GLH�NLQGOLFKH�3UREOHPDWLN�YHUVWlUNHQ�NDQQ�

8PJHNHKUW� NDQQ� DXFK� GLH� ,QWHUDNWLRQ� PLW� HLQHP� ZHQLJ� SUREOHPDWLVFKHQ� .LQG� LQ� HLQHP

7HXIHOVNUHLV�HVNDOLHUHQ��GDQQ�QlPOLFK��ZHQQ�QHJDWLYH�9RUDXVVHW]XQJHQ�DXI�VHLWHQ�GHU�(OWHUQ

HLQHP� LQWXLWLYHQ� (LQJHKHQ� DXI� NLQGOLFKH� =XVWlQGH� XQG� %HG�UIQLVVH� LP�:HJH� VWHKHQ�� 'LHV

N|QQHQ� ZLHGHUXP� EHLVSLHOVZHLVH� (U]LHKXQJVHLQVWHOOXQJHQ�� 3HUV|QOLFKNHLWVDVSHNWH�� HLJHQH

IU�KH�.LQGKHLWVHUOHEQLVVH�RGHU�DXFK�GLH�3DUWQHUVFKDIW�EHWUHIIHQGH�)DNWRUHQ�VHLQ�

$XFK�LQ�GLHVHP�0RGHOO�ZLUG�RIIHQVLFKWOLFK��GD��HLQH�.XPXODWLRQ�YRQ�5LVLNRIDNWRUHQ��ZHOFKH

LP�.LQG�VHOEVW�XQG�RGHU�DXFK�LQ�VHLQHQ�%H]XJVSHUVRQHQ�OLHJHQ�N|QQHQ��PLW�YHUJOHLFKVZHLVH

XQJ�QVWLJHQ� 3URJQRVHQ� YHUEXQGHQ� LVW�� $QGHUHUVHLWV� VROOWH� GHXWOLFK� JHZRUGHQ� VHLQ�� GD�� GDV

6\VWHP�%H]XJVSHUVRQ�.LQG�GXUFKDXV�JXW�LQ�GHU�/DJH�LVW��(LQIO�VVH�YHUVFKLHGHQVWHU�ZLGULJHU

8PVWlQGH�ELV�]X�HLQHP�JHZLVVHQ�*UDGH�]X�NRPSHQVLHUHQ�

'DV� ,QWHUDNWLRQVPRGHOO� YRQ� 3$328Ê(.� 	� 3$328Ê(.� ������� ZLUG� LP� 5DKPHQ� GHU

$XVI�KUXQJHQ� ]XU�$QJHPHVVHQKHLW�P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� LP� QlFKVWHQ�$EVDW]

ZLHGHU�DXIJHJULIIHQ�XQG�ZHLWHU�YHUGHXWOLFKW�



�� ���������326,7,9(�*(*(16(,7,*.(,7

(UOHLFKWHUXQJ�GHU�6HOEVWUHJXODWLRQ
.RPSHQVDWRULVFKH�8QWHUVW�W]XQJ

%HUXKLJXQJ ���������%HUXKLJXQJVVWUDWHJLHQ
(LQ��XQG�'XUFKVFKODIHQ ���������%OLFN]XZHQGXQJ��/lFKHOQ
DXIPHUNVDPH�:DFKKHLW ���������DGlTXDWH�6WLPXODWLRQ
,QWHUDNWLRQVEHUHLWVFKDIW ���������NRQWLQJHQWH�5HDNWLRQHQ

3RVWQDWDOH�$QSDVVXQJ 3RVWSDUWDOH�$QSDVVXQJ
���

5HLIXQJ�YRQ �������������� 3HUV|QOLFKNHLW
���6FKODI�:DFK�5HJXODWLRQ %(58+,*81*��6&+5(,9(5+h781* (U]LHKXQJVHLQVWHOOXQJHQ
���0DJHQ�'DUP�7UDNW �������8167,//%$5(6�6&+5(,(1 3V\FKRSDWKRORJLH
���,PPXQV\VWHP HLJHQH�IU�KH�.LQGKHLW
���1HXURPRWRULN 3DUWQHUVFKDIW

��������������

3Ul���SHUL���SRVWQDWDOH�ELRO��XQG �������������� 3Ul���SHUL���SRVWQDWDOH�ELRO��XQG
SV\FKRVR]��5LVLNHQ�XQG� SV\FKRVR]��5LVLNHQ�XQG�5HVVRXUFHQ
5HVVRXUFHQ

7HPSHUDPHQW 6FKUHLHQ��8QUXKH �����(UVFK|SIXQJ
hEHUHUUHJXQJ ��������� �����HUOHUQWH�+LOIORVLJNHLW
,UULWLHUEDUNHLW ��������� �����$PELYDOHQ]
6FKODIVW|UXQJHQ ��������� �����'HSUHVVLRQ

����������0DQJHO�DQ�LQWXLWLYHU�8QWHUVW�W]XQJ
����9HUQDFKOlVVLJXQJ��$EOHKQXQJ��0L�EUDXFK

����1(*$7,9(�*(*(16(,7,*.(,7

$EE������0RGHOO�]XU�*HQHVH�IU�KNLQGOLFKHU�6W|UXQJHQ�GHU�9HUKDOWHQVUHJXODWLRQ�XQG�GHU�(OWHUQ�.LQG�%H]LHKXQJHQ��PRGLIL]LHUW�QDFK�3$328Ê(.��������XQG��3$328Ê(.�	
3$328Ê(.�������

.,1'
6HOEVWUHJXODWR�

ULVFKH

.RPSHWHQ]

(/7(51
,QWXLWLYH

UHJXODWRULVFKH

8QWHUVW�W]XQJ

��



��

'LH� %HVWLPPXQJVVW�FNH� GHV� LP� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� DQJHQRPPHQHQ

%HGLQJXQJVJHI�JHV�ZXUGHQ�EHUHLWV�JHQDQQW�� ,P�(LQNODQJ�PLW�EHLGHQ�GDUJHVWHOOWHQ�0RGHOOHQ

ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GDV�,QWHUDNWLRQVYHUKDOWHQ�GHU�%H]XJVSHUVRQ�YRQ�.LQG���(OWHUQ�

XQG�.RQWH[WYDULDEOHQ� EHHLQIOX�W�ZLUG��'LH� ELVKHULJHQ�'DUVWHOOXQJHQ� VROOWHQ� GDU�EHU� KLQDXV

YHUGHXWOLFKHQ�� GD�� KLHUEHL� HLQ� NRPSOH[HV� =XVDPPHQZLUNHQ� GHU� EHWHLOLJWHQ� )DNWRUHQ

DQJHQRPPHQ�ZLUG�

,P�IROJHQGHQ�VROO�]XQlFKVW�YHUDQVFKDXOLFKW�ZHUGHQ��ZDV�XQWHU�DQJHPHVVHQHP�P�WWHUOLFKHP

,QWHUDNWLRQVYHUKDOWHQ�]X�YHUVWHKHQ�LVW��,Q�GHQ�ZHLWHUHQ�.DSLWHOQ�ZHUGHQ�GLH�EHU�FNVLFKWLJWHQ

(LQIOX�JU|�HQ�¤�GDV�VLQG�GDV�IU�KNLQGOLFKH�7HPSHUDPHQW��GLH�P�WWHUOLFKH�'HSUHVVLYLWlWV��XQG

$QJVWQHLJXQJ� VRZLH� GLH� HOWHUOLFKH� 3DUWQHUVFKDIW� XQG� GLH� GHU� 0XWWHU� ]XJlQJOLFKH� VR]LDOH

8QWHUVW�W]XQJ�¤�DXVI�KUOLFK�GDUJHVWHOOW�XQG�GLVNXWLHUW�

��� $QJHPHVVHQHV�P�WWHUOLFKHV�,QWHUDNWLRQVYHUKDOWHQ

'LH�9RUDXVVHW]XQJHQ�I�U�GLH�EHVFKULHEHQH�ZHFKVHOVHLWLJH�%HHLQIOXVVXQJ�LQ�GHU�0XWWHU�.LQG�

'\DGH�EHVWHKHQ�DXI�VHLWHQ�GHV�.LQGHV�]XQlFKVW�GDULQ��GD��HV�YRQ�$QIDQJ�DQ�LQ�GHU�/DJH�LVW�

VHLQH� %HG�UIQLVVH�� %HILQGOLFKNHLWHQ� XQG� =XVWlQGH� ]X� VLJQDOLVLHUHQ� XQG� VRPLW� LQ� GHU

,QWHUDNWLRQ� JHOWHQG� ]X�PDFKHQ��$X�HUGHP�PX�� GHU� 6lXJOLQJ�PLW� GHU� )lKLJNHLW� DXVJHVWDWWHW

VHLQ��DXI�P�WWHUOLFKHV�9HUKDOWHQ�]X�UHDJLHUHQ��,Q�EHLGHUOHL�+LQVLFKW�YHUI�JHQ�%DELHV��EHU�HLQH

DQJHERUHQH�³*UXQGDXVVWDWWXQJ¦�XQG�VLQG�GDKHU��ZLH�EHUHLWV�HUZlKQW��ZHVHQWOLFK�NRPSHWHQWHU

DOV� ODQJH� =HLW� DQJHQRPPHQ� ZXUGH� �]�%�� 3$328Ê(.�	� 3$328Ê(.�� ������ ������ 3$328Ê(.�

������

'LH�%H]XJVSHUVRQ�KDW�HQWVSUHFKHQG�GLH�$XIJDEH��GLH�6LJQDOH�GHV�.LQGHV�]X�HUNHQQHQ��ULFKWLJ

]X� GHXWHQ� XQG� DQJHPHVVHQ� GDUDXI� ]X� UHDJLHUHQ�� VRZLH� GHP� .LQG� HLQH� P|JOLFKVW� RSWLPDOH

5HL]XPZHOW� ]X� VFKDIIHQ�� =LHO� GHV� QlFKVWHQ� $EVFKQLWWV� LVW� HV�� HLQ� 9HUVWlQGQLV� GDU�EHU� ]X

YHUPLWWHOQ��ZDV�VLFK�KLQWHU�GLHVHU�$XIJDEH��DXI�GLH�NLQGOLFKHQ�6LJQDOH�DGlTXDW�]X�DQWZRUWHQ

E]Z��GDV�.LQG�ULFKWLJ�³]X�OHVHQ¦��3$328Ê(.�	�3$328Ê(.���������YHUELUJW�RGHU�DQGHUV��:LH

VROOWH� HOWHUOLFKHV� ,QWHUDNWLRQVYHUKDOWHQ� NRQNUHW� DXVVHKHQ�� XP� DOV� DQJHPHVVHQ� EHXUWHLOW� ]X

ZHUGHQ"



��

9RQ� YLHOHQ� $XWRUHQ� ZLUG� �EHUHLQVWLPPHQG� HLQ� UHDNWLYHV�� UHVSRQVLYHV� RGHU� VHQVLWLYHV

9HUKDOWHQ�GHU�%H]XJVSHUVRQ�DOV�ZLFKWLJVWHU�%HVWDQGWHLO�HOWHUOLFKHU�,QWHUDNWLRQVNRPSHWHQ]�XQG

DOV� *UXQGYRUDXVVHW]XQJ� I�U� GDV� (QWVWHKHQ� LQWHUDNWLYHU� 3UR]HVVH� EHWUDFKWHW� �262)6.<� 	

&211256��������3$328Ê(.�	�3$328Ê(.��������

'LH�%HJULIIH�5HDNWLYLWlW��(66(5��6&+(9(1��3(7529$��/$8&+7�	�6&+0,'7��������-g5*�HW�DO��

������� 6HQVLWLYLWlW� XQG� )HLQI�KOLJNHLW� �$,16:257+�� ������ ]LW�� QDFK� 3$328Ê(.�� �����

*52660$11�� ������ XQG� 5HVSRQVLYLWlW� �3(7=2/'� HW� DO��� ������ ZHUGHQ� KlXILJ� PHKU� RGHU

ZHQLJHU�V\QRQ\P�YHUZHQGHW�

.(//(5�	�0(<(5� ������� I�KUHQ�DXV��GD��EHL�GHQ�%HJULIIHQ�6HQVLWLYLWlW�XQG�)HLQI�KOLJNHLW

GDV�(UNHQQHQ�NLQGOLFKHU�6LJQDOH�EHWRQW�ZLUG��ZlKUHQG�EHL�GHQ�%HJULIIHQ�5HVSRQVLYLWlW�XQG

5HDNWLYLWlW�GHU�6FKZHUSXQNW�PHKU�DXI�GHU�HLJHQWOLFKHQ�5HDNWLRQ�DXI�NLQGOLFKH�6LJQDOH�OLHJW�

$OOHUGLQJV� EHLQKDOWHW� GLH� 'HILQLWLRQ� P�WWHUOLFKHU� 6HQVLWLYLWlW� YRQ� $,16:257+�� %(//� 	

67$<721� ������� ]LW�� QDFK� '(� :2/))� 	� ,-=(1'2251�� ������� GLH� GLH� 5ROOH� P�WWHUOLFKHQ

9HUKDOWHQV� I�U� GLH� VSlWHUH� %LQGXQJVVLFKHUKHLW� GHV� .LQGHV� XQWHUVXFKWHQ�� QLFKW� QXU� GLH

:DKUQHKPXQJ� NLQGOLFKHU� 6LJQDOH�� VRQGHUQ� H[SOL]LW� DXFK� GLH� SURPSWH� XQG� DQJHPHVVHQH

P�WWHUOLFKH� 5HDNWLRQ�� (EHQVR� LVW� I�U� UHDNWLYHV� 9HUKDOWHQ� GLH� YRUKHUJHKHQGH� ULFKWLJH

:DKUQHKPXQJ�HQWVSUHFKHQGHU�.LQGVLJQDOH�XQDEGLQJEDU�

,P� .RQWH[W� GHU� YRUOLHJHQGHQ� $UEHLW� ZLUG�� XQWHU� YHUWUHWEDUHU� 9HUQDFKOlVVLJXQJ� GHU

GHILQLWRULVFKHQ� )HLQKHLWHQ�� GHU� %HJULII� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW� YHUZHQGHW�

7HLOZHLVH� ZLUG� DXFK� OHGLJOLFK� YRQ� 5HDNWLYLWlW� JHVSURFKHQ�� RKQH� GD�� GLHV� HLQH

XQWHUVFKLHGOLFKH�%HGHXWXQJ�LPSOL]LHUW�

$OV� HQWVFKHLGHQG� EHL� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW� JLOW� GHU� ]HLWOLFK�WKHPDWLVFKH� %H]XJ

]ZLVFKHQ� NLQGOLFKHQ� XQG� HOWHUOLFKHQ� 5HDNWLRQHQ�� %HWHLOLJW� VLQG� GUHL� 3UR]HVVH�� D�� GLH

P�WWHUOLFKH� $XIPHUNVDPNHLW� VRZLH� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� NLQGOLFKH� 6LJQDOH

ZDKU]XQHKPHQ��E��GLH�DGlTXDWH�,QWHUSUHWDWLRQ�GLHVHU�6LJQDOH�XQG�F��GLH�)lKLJNHLW��SURPSW�XQG

LQKDOWOLFK�DQJHPHVVHQ�GDUDXI�]X�DQWZRUWHQ�

'DPLW� HLQ� LQ� GLHVHP� 6LQQH� DQJHPHVVHQHV� 5HDJLHUHQ� VWDWWILQGHQ� NDQQ�� VLQG� YHUVFKLHGHQH

9RUDXVVHW]XQJHQ� YRQQ|WHQ�� 8P� NLQGOLFKH� 6LJQDOH� ZDKUQHKPHQ� ]X� N|QQHQ�� P�VVHQ� GLHVH

]XQlFKVW� YRUKDQGHQ� XQG� GHXWOLFK� JHQXJ� VHLQ�� XP� YRQ� GHU� 0XWWHU� DOV� VROFKH� HUNDQQW� ]X

ZHUGHQ��'LH�P�WWHUOLFKH�:DKUQHKPXQJVVFKZHOOH� I�U�.LQGVLJQDOH�PX��HQWVSUHFKHQG�QLHGULJ

VHLQ�� (LQH�ZHLWHUH�9RUDXVVHW]XQJ� EHWULIIW� GLH� )lKLJNHLW� GHU�0XWWHU�� ELV� ]X� HLQHP� JHZLVVHQ

*UDGH�GHQ�6WDQGSXQNW�GHV�.LQGHV�HLQ]XQHKPHQ��GD�QXU� VR�HLQH�DQJHPHVVHQH� ,QWHUSUHWDWLRQ

GHV�.LQGYHUKDOWHQV�HUIROJHQ�NDQQ��:HLWHUKLQ�NDQQ�HLQHU�DGlTXDWHQ� ,QWHUSUHWDWLRQ�NLQGOLFKHU



��

9HUKDOWHQV]XVWlQGH� GLH� HLJHQH� %HILQGOLFKNHLW� XQG� %HG�UIQLVODJH� LP�:HJH� VWHKHQ�� (V� VLQG

GDGXUFK�9HU]HUUXQJHQ�P|JOLFK��GLH�HLQ�DQJHPHVVHQHV�5HDJLHUHQ�EHKLQGHUQ�N|QQHQ�

.(//(5�	�0(<(5��������XQWHUVFKHLGHQ�DOV�%HVWLPPXQJVVW�FNH�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�

6HQVLWLYLWlW�GUHL�.RPSRQHQWHQ��GLH�]XU�9HUGHXWOLFKXQJ�KLHU�GDUJHVWHOOW�ZHUGHQ�VROOHQ�

x� .RQWLQJHQ]�� +LHU� JHKW� HV� XP� GHQ� $VSHNW� GHV� ]HLWOLFKHQ� =XVDPPHQKDQJHV� ]ZLVFKHQ

NLQGOLFKHQ�XQG�P�WWHUOLFKHQ�9HUKDOWHQVZHLVHQ��,Q�HPSLULVFKHQ�8QWHUVXFKXQJHQ�ZLUG�LQ�GHU

5HJHO�GDQQ�YRQ�NRQWLQJHQWHP�9HUKDOWHQ�JHVSURFKHQ��ZHQQ�/DWHQ]]HLWHQ�]ZLVFKHQ���XQG��

6HNXQGHQ�QLFKW��EHUVFKULWWHQ�ZHUGHQ�

x� .RQVLVWHQ]��'DPLW�LVW�GLH�LQKDOWOLFKH�9HUNQ�SIXQJ�YRQ�9HUKDOWHQVNDWHJRULHQ�JHPHLQW��$XI

HLQ� EHVWLPPWHV� 9HUKDOWHQ� GHV� .LQGHV� IROJW� HLQ� EHVWLPPWHV� 9HUKDOWHQ� GHU� 0XWWHU�� VR

EHDQWZRUWHW�GLH�0XWWHU�]�%��GDV�/lFKHOQ�GHV�.LQGHV�GDPLW��GD��VLH�HEHQIDOOV� OlFKHOW�RGHU

YRNDOLVLHUW�� 0HLVW� ZHUGHQ� 9HUKDOWHQVZHLVHQ� LQ� GHU� JOHLFKHQ�0RGDOLWlW� EHDQWZRUWHW�� 'DV

.LQG� OHUQW� GXUFK� GLHVH� ³V\VWHPDWLVFKHQ� =XVDPPHQKlQJH¦� VSH]LILVFKH� (UZDUWXQJHQ� �EHU

EHVWLPPWH� 9HUKDOWHQVNRPSRQHQWHQ� DXV]XELOGHQ�� ZRGXUFK� VHLQH� 8PJHEXQJ� ]XQHKPHQG

YRUKHUVDJEDU�XQG�VWUXNWXULHUWHU�ZLUG�

x� .RQWLQXLWlW�� 'DV� .RQ]HSW� GHU� .RQWLQXLWlW� EHWULIIW� GLH� 6WDELOLWlW� GHV� 9HUKDOWHQV�� 'LH

JHVFKLOGHUWHQ�.RQWLQJHQ]�.RQVLVWHQ]�9HUNQ�SIXQJHQ�P�VVHQ��EHU�HLQHQ�JHQ�JHQG�ODQJHQ

=HLWUDXP�DXIWUHWHQ��XP�/HUQHQ�]X�HUP|JOLFKHQ�

'LH� R�J�� GUHL� 3ULQ]LSLHQ� HQWKDOWHQ� LPSOL]LW� GLH�$QJHPHVVHQKHLW� GHU� 5HDNWLRQ�� G�K��� GD�� QXU

VROFKH� 9HUKDOWHQVZHLVHQ� GHU� 0XWWHU� DOV� UHDNWLY� XQG� VHQVLWLY� JHOWHQ�� GLH� GHP� PRPHQWDQHQ

=XVWDQG�XQG�GHP�DOOJHPHLQHQ�(QWZLFNOXQJVVWDQG�GHV�.LQGHV�HQWVSUHFKHQ�

1DFKJHZLHVHQHUPD�HQ�YHUI�JHQ�.LQGHU�EHUHLWV� LP�IU�KHQ�6lXJOLQJVDOWHU��EHU�GLH�)lKLJNHLW�

.RQWLQJHQ]HQ�� DOVR� %HGLQJXQJV]XVDPPHQKlQJH�� ]ZLVFKHQ� HLJHQHQ� 9HUKDOWHQVZHLVHQ� XQG

GHUHQ�.RQVHTXHQ]HQ�DXI�LKUH�8PZHOW�]X�HQWGHFNHQ�XQG�GLHVH�XQWHU�LKUH�.RQWUROOH�]X�EULQJHQ

�]�%��3$328Ê(.�	�3$328Ê(.���������������������'LHV�JLOW�LQ�EHVRQGHUHP�0D�H��ZHQQ�GLHVH

.RQWLQJHQ]HQ� YRQ� VR]LDOHQ� 3DUWQHUQ� DXVJHKHQ�� DOVR� LQ� GHU� IU�KHQ� 3IOHJHSHUVRQ�.LQG�

,QWHUDNWLRQ� DXIWUHWHQ� �YJO�� ',(7+(/0�� ������ .(//(5� 	�0(<(5�� �������:LH� ZLFKWLJ� GLHVH

.RQWLQJHQ]HUIDKUXQJHQ� I�U� GLH� (QWZLFNOXQJ� HLQHV� *HI�KOV� YRQ� 6HOEVWZLUNVDPNHLW�� YRQ

LQWHQWLRQDOHP� XQG� ]LHOJHULFKWHWHP� 9HUKDOWHQ� VRZLH� I�U� GLH� (QWZLFNOXQJ� YRQ

.RQWUROO�EHU]HXJXQJHQ�VLQG��]HLJW�X�D��',(7+(/0��������DXI�



��

$XFK� 3$328Ê(.�	� 3$328Ê(.� ������� EHWRQHQ� GLH�1RWZHQGLJNHLW�� GHP� 6lXJOLQJ�P|JOLFKVW

KlXILJH� .RQWLQJHQ]HUIDKUXQJHQ� ]X� HUP|JOLFKHQ�� XP� GLH� (QWZLFNOXQJ� VHLQHU� 6HOEVWZDKU�

QHKPXQJ� XQG� GHQ� $XIEDX� HLQHV� 6HOEVWNRQ]HSWHV� ]X� I|UGHUQ�� :HLWHUKLQ� VLQG� UH]LSURNH�

DIIHNWLY�JHW|QWH�,QWHUDNWLRQHQ�LQ�GHU�IU�KHQ�.LQGKHLW�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ��XP�HLQ

,QWHUHVVH� DQ� GHU� 8PZHOW� XQG� VWDELOH� %LQGXQJHQ� ]X� HQWZLFNHOQ� �&/$5.�� +<'(�� (66(;� 	

./(,1��������

'HPHQWVSUHFKHQG� EHVWHKW� LQ� GHU� /LWHUDWXU� JUR�H� hEHUHLQVWLPPXQJ� GDULQ�� GD�� PDQJHOQGH

5HDNWLYLWlW� YRQ� %H]XJVSHUVRQHQ� HLQ� JUR�HV� 5LVLNR� I�U� GLH� ZHLWHUH� NLQGOLFKH� (QWZLFNOXQJ

GDUVWHOOHQ� NDQQ�� 3$328Ê(.�	�3$328Ê(.� ������� VLQG� EHLVSLHOVZHLVH� GHU�0HLQXQJ�� GD�� VLFK

GHU� $QIDQJ� HLQHU� %H]LHKXQJVVW|UXQJ� GDULQ� EHJU�QGHQ� NDQQ�� GD�� GDV� 9HUKDOWHQ� GHU�0XWWHU

LQNRQVLVWHQW�XQG�GDPLW�GHP�.LQG�QLFKW�HUNOlUEDU�XQG�EHHLQIOX�EDU�HUVFKHLQW��$XFK�.251(5

������� ]LW�� QDFK� -g5*� HW� DO��� ������ EHVFKUHLEW�� GD�� PDQJHOQGH� 6HQVLWLYLWlW� ]X� HLQHU

%HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJ�]ZLVFKHQ�0XWWHU�XQG�.LQG�I�KUHQ�NDQQ��),(/'�������������

UHIHULHUW�HLQJHKHQG�GLH�.RQVHTXHQ]HQ��GLH�VLFK�I�U�GLH�NLQGOLFKH�(PRWLRQVUHJXODWLRQ�XQG�GLH

(QWZLFNOXQJ� LQWHUDNWLRQDOHU� .RPSHWHQ]HQ� HUJHEHQ� N|QQHQ�� ZHQQ� GLH� )lKLJNHLW� YRQ

%H]XJVSHUVRQHQ�� DOV�5HJXODWRU�RGHU�0RGXODWRU�NLQGOLFKHU�9HUKDOWHQV]XVWlQGH�]X� IXQJLHUHQ�

DXIJUXQG� HPRWLRQDOHU� 'HIL]LWH� �]�%�� GXUFK� 'HSUHVVLRQ�� EHHLQWUlFKWLJW� LVW� RGHU� DXIJUXQG

SK\VLVFKHU� $EZHVHQKHLW� JDQ]� ZHJIlOOW� �YJO�� .DS�� ���������� 9RQ� EHVRQGHUHU� %HGHXWXQJ� LQ

GLHVHP� =XVDPPHQKDQJ� VLQG� GLH� 8QWHUVXFKXQJHQ� YRQ� %5$=(/721� XQG� VHLQHQ�0LWDUEHLWHUQ

�7521,&.��$/6��$'$0621��:,6(�	�%5$=(/721��]LW��QDFK�.(//(5�	�0(<(5��������PLW�GHP

VRJHQDQQWHQ� ³VWLOO�IDFH¦�3DUDGLJPD�� LQ� GHP� GLH� 0XWWHU� LKU� .LQG� PLW� QHXWUDOHP

*HVLFKWVDXVGUXFN�� DOVR� RKQH�PLPLVFKH�RGHU� DQGHUH�5HDNWLRQHQ� ]X� ]HLJHQ�� DQVFKDXW��'LHVHV

)HKOHQ� UHDNWLYHU� 9HUKDOWHQVZHLVHQ� ZLUG� YRP� .LQG� VRIRUW� DOV� 9HUOHW]XQJ� GHU

,QWHUDNWLRQVUHJHOQ� JHZHUWHW� XQG�PLW� HLQHU� )�OOH� YRQ�9HUKDOWHQVZHLVHQ� EHDQWZRUWHW�� GLH� DXI

HLQH�VWDUNH�,UULWLHUXQJ�VFKOLH�HQ�ODVVHQ��YJO��DXFK����������

1HEHQ�GHP�/HUQHQ�YRQ�%HGLQJXQJV]XVDPPHQKlQJHQ�LVW�I�U�GHQ�6lXJOLQJ�QRFK�HLQ�ZHLWHUHU

$VSHNW� GHV� NRQWLQJHQWHQ� XQG� NRQVLVWHQWHQ� 9HUKDOWHQV� VHLQHU� %H]XJVSHUVRQHQ

DXVVFKODJJHEHQG�� QlPOLFK� HLQH� 8QWHUVW�W]XQJ� VHLQHU� QRFK� XQYROONRPPHQHQ

VHOEVWUHJXODWRULVFKHQ� )lKLJNHLWHQ� �&/$5.� HW� DO��� ������ 3$328Ê(.�� ������527+%$57�� �����

������ 63$1*/(5�� 6&+,(&+(�� ,/*�� 0$,(5� 	� $&.(50$11�� ������� 'HU� $VSHNW� GHU

6HOEVWUHJXODWLRQ�LVW�DXFK�LQ�GHP�XQWHU�������GDUJHVWHOOWHQ�0RGHOO�YRQ�3$328Ê(.�	�3$328Ê(.

������� HQWKDOWHQ� XQG� ZLUG� LP� =XVDPPHQKDQJ� PLW� GHQ� $XVI�KUXQJHQ� ]XP� IU�KNLQGOLFKHQ

7HPSHUDPHQW�LP�QlFKVWHQ�$EVFKQLWW�QlKHU�HUOlXWHUW�



��

(OWHUOLFKHV� ,QWHUDNWLRQVYHUKDOWHQ� VFKHLQW� ¤� EHVRQGHUV� ZlKUHQG� GHV� HUVWHQ� /HEHQVMDKUHV� GHV

.LQGHV�¤�LQ�KRKHP�0D�H�ELRORJLVFK�PLWGHWHUPLQLHUW�]X�VHLQ��67(51��������VSULFKW�LQ�GLHVHP

=XVDPPHQKDQJ� YRQ� HLQHU� ³ELRORJLVFK� DQJHOHJWHQ�&KRUHRJUDSKLH¦�� 3$328Ê(.� ������� �����

YRQ�³LQWXLWLYH�SDUHQWLQJ¦��YJO����������)�U�GLH�ELRORJLVFKH�'HWHUPLQLHUWKHLW�VROFKHU� LQWXLWLYHU

.RPSHWHQ]HQ� VSUHFKHQ� YLHOH� %HREDFKWXQJHQ� XQLYHUVHOO� XQG� NXOWXU�EHUJUHLIHQG

YRUNRPPHQGHU� HOWHUOLFKHU� 9HUKDOWHQVZHLVHQ�� +LHU� VLQG� EHLVSLHOVZHLVH� GLH� (UZHLWHUXQJ� GHV

6WLPPXPIDQJV� XQG� GLH� HUK|KWH� 6WLPPODJH� LQ� GHU� .RPPXQLNDWLRQ� PLW� 6lXJOLQJHQ

�³$PPHQVSUDFKH¦���GHU�RSWLPDO�DQ�GDV�NLQGOLFKH�6HKYHUP|JHQ�DQJHSD�WH�$XJHQDEVWDQG��GHU

*HEUDXFK�HLQIDFKHU�� VLFK�ZLHGHUKROHQGHU�/DXWH�XQG�GLH� ,PLWDWLRQ�GHU�/DXWH�GHV�%DELHV�PLW

EHJOHLWHQGHU� LPLWLHUHQGHU� 0LPLN�� XP� GHQ� .RPPXQLNDWLRQVSUR]H�� ]X� I|UGHUQ�� ]X� QHQQHQ

�),(/'�� ������3$328Ê(.�	�3$328Ê(.�� ������ ������ ������3$328Ê(.�� ������67(51�� ������

'LHVHV�5HSHUWRLUH� DQ� LQWXLWLYHQ�9HUKDOWHQVZHLVHQ�HUP|JOLFKW� HV�GHQ�(OWHUQ�� VLFK�RSWLPDO� DQ

GHQ� UHJXODWRULVFKHQ�� NRPPXQLNDWLYHQ� XQG� LQWHJUDWLYHQ� %HG�UIQLVVHQ� XQG� )lKLJNHLWHQ� LKUHV

.LQGHV�]X�RULHQWLHUHQ�XQG�VR�GLH�(QWZLFNOXQJ�GHV�6lXJOLQJV�]X�I|UGHUQ��%$57+��������921

./,7=,1*��������

$OOHUGLQJV�EHGHXWHW�GLHV�QLFKW��GD��GLH�HOWHUOLFKHQ�9HUKDOWHQVZHLVHQ� LQ�YHUOl�OLFKHU�$UW�XQG

:HLVH��DOVR�VR]XVDJHQ�LQVWLQNWDUWLJ�XQG�JOHLFKI|UPLJ�DEODXIHQ��,P�*HJHQWHLO��HV�PX��GDYRQ

DXVJHJDQJHQ� ZHUGHQ�� GD�� XQWHUVFKLHGOLFKH� ELRORJLVFKH�� SV\FKRVR]LDOH� RGHU� VR]LRNXOWXUHOOH

(LQIOX�IDNWRUHQ� GLH� LP� 3ULQ]LS� EHL� MHGHP� 0HQVFKHQ� YRUKDQGHQHQ� LQWHUDNWLRQDOHQ

.RPSHWHQ]HQ�LP�8PJDQJ�PLW�6lXJOLQJHQ�VWDUN�PRGLIL]LHUHQ�E]Z��VW|UHQ�N|QQHQ�

3(7=2/'� HW� DO�� ������� VWHOOHQ� EHLVSLHOVZHLVH� GDU�� ZLH� GLHVH� SUlGLVSRQLHUWHQ� 0XVWHU� RGHU

+DQGOXQJVVFKHPDWD� GHU� (OWHUQ� LQ� GHU� ,QWHUDNWLRQ� PLW� )U�KJHERUHQHQ� ]XQHKPHQG� ]X

hEHUIRUGHUXQJV��XQG�)UXVWUDWLRQVJHI�KOHQ�I�KUHQ�N|QQHQ��9HUKlOW�VLFK�HLQ�.LQG��EHU�OlQJHUH

=HLW� QLFKW� VR�� ZLH� HV� ³VROOWH¦�� EHGHXWHW� GLHV�� GD�� ¤� ELRORJLVFK� EHWUDFKWHW� ¤� GHQ� LQQHUHQ

HOWHUOLFKHQ�'LVSRVLWLRQHQ�QLFKW�GLH�HQWVSUHFKHQGHQ�DXVO|VHQGHQ�$QIRUGHUXQJHQ�RGHU�6LJQDOH

JHERWHQ�ZHUGHQ��ZRGXUFK�GDV�,QWHUDNWLRQVYHUKDOWHQ�EHHLQWUlFKWLJW�ZLUG�

bKQOLFK� YHUKlOW� HV� VLFK� EHL� .LQGHUQ� PLW� HLQHP� VRJHQDQQWHQ� ³VFKZLHULJHQ¦� 7HPSHUDPHQW�

GHUHQ�6LJQDOH� KlXILJ� YHUJOHLFKVZHLVH� XQNODU� XQG� VFKZHU� LQWHUSUHWLHUEDU� VLQG��2IW� UHLFKHQ� ¤

ZLH� 3$328Ê(.� 	� 3$328Ê(.� ������� GDUVWHOOHQ� ¤� EHUHLWV� OHLFKWH� .RRUGLQDWLRQVVW|UXQJHQ�

HUK|KWH� 5HL]VFKZHOOHQ� RGHU� DQGHUH� XQVSH]LILVFKH� 6W|UV\PSWRPH� DXV�� XP� GLH� YRP� .LQG

DXVJHVHQGHWHQ�6LJQDOH�VFKZHU�GLIIHUHQ]LHUEDU�XQG�LQWHUSUHWLHUEDU�]X�PDFKHQ�

1DW�UOLFK� N|QQHQ� QLFKW� QXU� LP� .LQG� OLHJHQGH� )DNWRUHQ� VLFK� QHJDWLY� DXI� GLH� HOWHUOLFKHQ

,QWHUDNWLRQVPXVWHU� DXVZLUNHQ�� (EHQVR� N|QQHQ� SV\FKLVFKH� %HILQGOLFKNHLW� XQG� VR]LDOH



��

8PJHEXQJVIDNWRUHQ� GHU� %H]XJVSHUVRQ� HLQH� ZHVHQWOLFKH� 5ROOH� VSLHOHQ�� 8QJ�QVWLJH� HLJHQH

.LQGKHLWVHUIDKUXQJHQ�� XQJHO|VWH� 3UREOHPH� XQG� 3DUWQHUVFKDIWVNRQIOLNWH� VLQG� %HLVSLHOH

�3$328Ê(.� 	� 3$328Ê(.�� ������ ������ YJO�� DXFK� �������� ,VW� GDV� 'HQNHQ� XQG� )�KOHQ� HLQHU

3HUVRQ� DXI� HLJHQH� 3UREOHPH� NRQ]HQWULHUW�� EHVWHKW� GLH� *HIDKU�� GD�� NLQGOLFKH� 6LJQDOH� QLFKW

ZDKUJHQRPPHQ�RGHU�LJQRULHUW�ZHUGHQ��ZDV�ZLHGHUXP�GLH�VR�ZLFKWLJH�5HDNWLYLWlW�GHP�.LQG

JHJHQ�EHU�KHPPW��]�%��3$328Ê(.�	�3$328Ê(.��������

'LH� $XVI�KUXQJHQ� LQ� GLHVHP� .DSLWHO� VROOWHQ� YHUGHXWOLFKHQ�� ZDV� XQWHU� DQJHPHVVHQHP

,QWHUDNWLRQVYHUKDOWHQ� ]X� YHUVWHKHQ� LVW�� (V� ZXUGH� ]XGHP� GDUJHVWHOOW�� ZDUXP� GHU� $VSHNW� GHU

P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� YRQ� ]HQWUDOHU� 5HOHYDQ]� I�U� GLH� IU�KH� 0XWWHU�.LQG�

%H]LHKXQJ� LVW�� )HUQHU� ZXUGH� GDUDXI� HLQJHJDQJHQ�� XQWHU� ZHOFKHQ� 9RUDXVVHW]XQJHQ

DQJHPHVVHQHV� ,QWHUDNWLRQVYHUKDOWHQ� EHL� GHU� %H]XJVSHUVRQ� DNWLYLHUW� ZLUG�� XQG� HUOlXWHUW�

ZHOFKH�$XVZLUNXQJHQ�PDQJHOQGH�5HDNWLYLWlW�DXI�GLH�%H]LHKXQJ�KDEHQ�NDQQ�

'LH� (LQIO�VVH� YHUVFKLHGHQHU� %HGLQJXQJVIDNWRUHQ� DXI� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ

VWHKHQ�LP�=HQWUXP�GHU�IROJHQGHQ�'DUVWHOOXQJHQ�

:LH� EHUHLWV� DQJHN�QGLJW�� ZHUGHQ� GLH� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW� GHV� .LQGHV� �DOV

$VSHNWH� GHV� IU�KNLQGOLFKHQ� 7HPSHUDPHQWV��� GLH� P�WWHUOLFKH� 'HSUHVVLYLWlWV�� XQG

$QJVWQHLJXQJ�� GLH� =XIULHGHQKHLW� LQ� GHU� HOWHUOLFKHQ� 3DUWQHUVFKDIW� XQG� GDV� $XVPD�� DQ

P�WWHUOLFKHU� VR]LDOHU� 8QWHUVW�W]XQJ� LQ� GHQ� QlFKVWHQ� $EVFKQLWWHQ�� XQWHU� (LQEH]LHKXQJ

UHOHYDQWHU�)RUVFKXQJVHUJHEQLVVH�� LQ� LKUHP�SRWHQWLHOOHQ�(LQIOX�� DXI� GLH�$QJHPHVVHQKHLW� GHV

P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� E]Z�� DXI� GLH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW

GDUJHVWHOOW�

��� 'HWHUPLQDQWHQ�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV

����� 'DV�IU�KNLQGOLFKH�7HPSHUDPHQW

)U�KNLQGOLFKHV� 7HPSHUDPHQW� JLOW� DOV� HLQH� ZHVHQWOLFKH� (LQIOX�YDULDEOH� DXI� VHLWHQ� GHV

6lXJOLQJV�LQ�GHP�NRPSOL]LHUWHQ�:HFKVHOZLUNXQJVJHVFKHKHQ�GHU�0XWWHU�.LQG�,QWHUDNWLRQ�XQG

DOV�EHGHXWVDPHU�3UlGLNWRU�I�U�GLH�HPRWLRQDOH�XQG�NRJQLWLYH�(QWZLFNOXQJ�GHV�.LQGHV��3$8/,�

3277�	�%(&.0$11��������



��

1DFK� /$8&+7� HW� DO�� ������� KDQGHOW� HV� VLFK� EHL� GHU�PRGHUQHQ� 7HPSHUDPHQWVIRUVFKXQJ� XP

HLQH�³)RUVFKXQJVULFKWXQJ�>���@��GLH�VLFK�PLW�GHU�%HVFKUHLEXQJ�LQWHULQGLYLGXHOOHU�8QWHUVFKLHGH

YRQ�.LQGHUQ�LP�IU�KHQ�$OWHU�XQG�GHUHQ�%HGHXWXQJ�I�U�GLH�VSlWHUH�(QWZLFNOXQJ��YRU�DOOHP�I�U

GLH�(QWVWHKXQJ�YRQ�9HUKDOWHQVDXIIlOOLJNHLWHQ��EHID�W¦��6������

/(51(5� 	� /(51(5� ������� XQG� /(51(5�� 1,7=�� 7$/:$5� 	� /(51(5� ������� I�KUHQ� DOV

ZHVHQWOLFKHQ� *UXQG� I�U� GLH� ]XQHKPHQGH� %HVFKlIWLJXQJ� PLW� GLHVHP� )RUVFKXQJVEHUHLFK� DQ�

GD��8QWHUVFKLHGH� LP�7HPSHUDPHQW� HLQH� JUR�H�%HGHXWXQJ� I�U� GLH�$UW� XQG� GLH�4XDOLWlW� YRQ

%H]LHKXQJHQ�HLQHU�3HUVRQ�]X�LKUHU�8PZHOW�KDEHQ��YJO��DXFK�%$7(6��������

7HPSHUDPHQW�LVW�VRPLW�ZHQLJHU�DOV�VROFKHV�LQWHUHVVDQW�DOV�YLHOPHKU�LQ�VHLQHU�5ROOH�I�U�VR]LDOH

,QWHUDNWLRQHQ��$XFK�LQ�GLHVHU�$UEHLW�EHVWHKW�GLH�%HGHXWVDPNHLW�GHV�.RQVWUXNWV�GDULQ��GD��GDV

LQ�GHP� LQGLYLGXHOOHQ� IU�KNLQGOLFKHQ�7HPSHUDPHQW�]XP�$XVGUXFN�NRPPHQGH�9HUKDOWHQ�GHV

6lXJOLQJV� 6LJQDOFKDUDNWHU� I�U� VHLQH� %H]XJVSHUVRQ� KDW� XQG� LQ� VHLQHU� 8QWHUVFKLHGOLFKNHLW

JHHLJQHW�LVW��GHUHQ�,QWHUDNWLRQVYHUKDOWHQ�]X�PRGLIL]LHUHQ�

=XVDPPHQKlQJH� ]ZLVFKHQ� NLQGOLFKHQ� 7HPSHUDPHQWVPHUNPDOHQ� XQG� HOWHUOLFKHP� �PHLVW

P�WWHUOLFKHP�� ,QWHUDNWLRQVYHUKDOWHQ� ZHUGHQ� GHPHQWVSUHFKHQG� LQ� GHU� /LWHUDWXU� YLHOIDFK

EHVFKULHEHQ�� %HYRU� HLQ� hEHUEOLFN� �EHU� GLHVH� )RUVFKXQJVHUJHEQLVVH� YHUPLWWHOW� ZLUG�� VROO

]XQlFKVW�HLQ�NXU]HU�$EUL���EHU�GLH�$QIlQJH�GHU�PRGHUQHQ�7HPSHUDPHQWVIRUVFKXQJ�XQG� LP

$QVFKOX�� �EHU� GDV� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� YHUWUHWHQH� 7HPSHUDPHQWVPRGHOO� YRQ

527+%$57��������������JHJHEHQ�ZHUGHQ�

������� 'LH�$QIlQJH�GHU�PRGHUQHQ�7HPSHUDPHQWVIRUVFKXQJ

'LH� DPHULNDQLVFKHQ� 6lXJOLQJVIRUVFKHU� 7+20$6� 	� &+(66�� GLH� DOV� 3LRQLHUH� GHU� PRGHUQHQ

7HPSHUDPHQWVIRUVFKXQJ� JHOWHQ�� EHVFKUHLEHQ� 7HPSHUDPHQW� DOV� GHQ� ³VWLOLVWLVFKHQ¦� $VSHNW�

DOVR� GDV� :LH� GHV� 9HUKDOWHQV� LP� *HJHQVDW]� ]X� LQKDOWOLFKHQ� �:DV"�� RGHU� PRWLYDWLRQDOHQ

*HVLFKWVSXQNWHQ� �:DUXP"�� �7+20$6� 	� &+(66�� ������� (V� JHKW� VRPLW� XP� GLH

LQWHULQGLYLGXHOOHQ� 'LIIHUHQ]HQ� LQ� GHU� $UW� XQG� :HLVH�� ZLH� DQVRQVWHQ� LGHQWLVFKH

9HUKDOWHQVZHLVHQ� JH]HLJW� ZHUGHQ� �%VS��� DOOH� .LQGHU� HVVHQ� XQG� VFKODIHQ�� VLH� XQWHUVFKHLGHQ

VLFK� KLHUEHL� DEHU� EH]�JOLFK� 5K\WKPL]LWlW�� $NWLYLWlWVQLYHDX�� GLH� EHJOHLWHQGH� 6WLPPXQJVODJH

HWF���



��

(V� LVW� GDV�9HUGLHQVW� YRQ�7+20$6�	�&+(66�� IU�KNLQGOLFKH�9HUKDOWHQVXQWHUVFKLHGH� HUVWPDOV

V\VWHPDWLVFK�XQWHUVXFKW�]X�KDEHQ��ZREHL�GHU�P|JOLFKH�(LQIOX��VROFKHU�8QWHUVFKLHGH�DXI�GLH

(QWZLFNOXQJ�VSlWHUHU�9HUKDOWHQVDXIIlOOLJNHLWHQ�YRQ�EHVRQGHUHP�,QWHUHVVH�ZDU�

,P�5DKPHQ�LKUHU�1HZ�<RUNHU�/lQJVVFKQLWWVWXGLH��GLH�LQ�GHQ���HU�-DKUHQ�EHJDQQ��HUPLWWHOWHQ

7+20$6� 	� &+(66� DQKDQG� HLQHU� LQKDOWVDQDO\WLVFKHQ� LQGXNWLYHQ� $XVZHUWXQJ� YRQ� (OWHUQ�

LQWHUYLHZV�GLH�IROJHQGHQ�QHXQ�%DVLVGLPHQVLRQHQ�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV�

$NWLYLWlWVQLYHDX�� 5HJHOPl�LJNHLW� ELRORJLVFKHU� )XQNWLRQHQ�� $QQlKHUXQJV�� YV�� 5�FN]XJV�

WHQGHQ]�� $QSDVVXQJVIlKLJNHLW�� VHQVRULVFKH� 5HL]VFKZHOOH�� SRVLWLYH� YV�� QHJDWLYH

6WLPPXQJVODJH�� ,QWHQVLWlW� HPRWLRQDOHU� 5HDNWLRQHQ�� $EOHQNEDUNHLW� XQG

$XIPHUNVDPNHLWVVSDQQH�$XVGDXHU� �&+(66�	�7+20$6�� ������� )U�KNLQGOLFKHV�7HPSHUDPHQW

EH]LHKW� VLFK� VRPLW� DXI� HLQH� VSH]LILVFKH� .RQVWHOODWLRQ� XQWHUVFKLHGOLFKHU� $XVSUlJXQJHQ� LQ

GLHVHQ� ELRORJLVFK� YHUDQNHUWHQ� %DVLVGLPHQVLRQHQ�� EHVFKUHLEW� DOVR� OHW]WOLFK� GLH� LQGLYLGXHOOH

(LJHQDUW�HLQHV�.LQGHV�

,Q� HLQHP�ZHLWHUHQ�6FKULWW�ZXUGHQ�YRQ�GHQ�$XWRUHQ� DXIJUXQG�YRQ�TXDOLWDWLYHU�'DWHQDQDO\VH

XQG� )DNWRUHQDQDO\VH� GUHL� 7HPSHUDPHQWVNRQVWHOODWLRQHQ� LGHQWLIL]LHUW�� GLH� VLFK� DOV� EHVRQGHUV

EHGHXWVDP�I�U�GLH�ZHLWHUH�.LQGHVHQWZLFNOXQJ�HUZLHVHQ��&+(66�	�7+20$6��������

%HVFKULHEHQ� ZLUG� GDV� ³HLQIDFKH� .LQG¦� �²HDV\� WHPSHUDPHQW¨��� GDV� VLFK� GXUFK� HLQH

.RPELQDWLRQ� YRQ� KRKHU� 5HJHOPl�LJNHLW�� SRVLWLYHU� $QQlKHUXQJ� EHL� QHXHQ� 5HL]HQ�� KRKHU

$QSDVVXQJVIlKLJNHLW� XQG� �EHUZLHJHQG� SRVLWLYHU� 6WLPPXQJVODJH� DXV]HLFKQHW�� 'DV

³VFKZLHULJH�.LQG¦� �²GLIILFXOW� WHPSHUDPHQW¨�� LVW� GHPJHJHQ�EHU� VHKU� XQUHJHOPl�LJ� LQ� VHLQHQ

ELRORJLVFKHQ� )XQNWLRQHQ�� UHDJLHUW� DXI� QHXDUWLJH� 6LWXDWLRQHQ� HKHU� QHJDWLY�� LVW� ZHQLJ

DQSDVVXQJVIlKLJ� XQG� ]HLJW� KlXILJ� QHJDWLYH� 6WLPPXQJHQ� YRQ� JUR�HU� ,QWHQVLWlW�� .LQGHU� GHU

GULWWHQ�*UXSSH�ZHUGHQ� DOV� ³ODQJVDP� DXIWDXHQGH�.LQGHU¦� �²VORZ�WR�ZDUP�XS� WHPSHUDPHQW¨�

EH]HLFKQHW��$XFK�GLHVH�.LQGHU�UHDJLHUHQ�]XQlFKVW�HKHU�QHJDWLY�DXI�1HXHV��SDVVHQ�VLFK�GDQQ

DEHU�ODQJVDP�DQ�XQG�UHDJLHUHQ�PLW�HKHU�SRVLWLYHP�$IIHNW��&+(66�	�7+20$6��������

'LH�LQ�GHQ���HU�XQG���HU�-DKUHQ�YRUKHUUVFKHQGHQ�VR]LDOHQ�/HUQWKHRULHQ��ZHOFKH�(QWZLFNOXQJ

DOV� (UJHEQLV� YRQ� (LQIO�VVHQ� GHU� 8PZHOW� �]�%�� HOWHUOLFKH� (U]LHKXQJVVWLOH� RGHU� DXFK

VR]LRNXOWXUHOOH� )DNWRUHQ�� EHWUDFKWHWHQ�� ZXUGHQ� YRQ� 7+20$6� XQG� &+(66�� HEHQVR� ZLH

SV\FKRDQDO\WLVFK�RULHQWLHUWH�7KHRULHQ��DOV�]X�HLQVHLWLJ�NULWLVLHUW�

6LH� XPJLQJHQ� GLH� HLQJDQJV� EHVFKULHEHQH� $QODJH�8PZHOW�'HEDWWH� LQVRIHUQ�� DOV� VLH� HLQHQ

GDPDOV� QHXHQ� WKHRUHWLVFKHQ� 5DKPHQ� IRUPXOLHUWHQ�� 'LH� (UJHEQLVVH� GHU� 1HZ� <RUNHU

/lQJVVFKQLWWVWXGLH� �1</6�� I�KUWHQ� ]XU� (QWZLFNOXQJ� GHV� ³JRRGQHVV�RI�ILW¦�0RGHOOV�� ,Q

GLHVHP� 0RGHOO� ZLUG� GLH� :HFKVHOZLUNXQJ� RGHU� NRQNUHWHU� GLH� 3DVVXQJ� ]ZLVFKHQ

.LQGPHUNPDOHQ� XQG� 0HUNPDOHQ� GHU� VR]LDOHQ� 8PZHOW�� GLH� EVSZ�� GXUFK� (UZDUWXQJHQ�



��

$QIRUGHUXQJHQ�XQG�(LQVWHOOXQJHQ�UHOHYDQWHU�,QWHUDNWLRQVSDUWQHU��]�%��(OWHUQ��³SHHUV¦��/HKUHU�

ZLUNVDP� ZHUGHQ�� DOV� DXVVFKODJJHEHQG� I�U� GLH� ZHLWHUH� .LQGHVHQWZLFNOXQJ� DQJHVHKHQ�

$QJHQRPPHQ�ZXUGH�HUVWPDOV�HLQ�G\QDPLVFKHU�,QWHUDNWLRQVSUR]H��]ZLVFKHQ�NRQVWLWXWLRQHOOHQ

.LQGPHUNPDOHQ�XQG�GHP�9HUKDOWHQ�GHU�(OWHUQ�

/(51(5� HW� DO�� �������� GLH� GDV� ³JRRGQHVV�RI�ILW¦�0RGHOO� LQ� ODQJMlKULJHQ� )RUVFKXQJVDUEHLWHQ

LPPHU�ZLHGHU��EHUSU�IWHQ��VSUHFKHQ�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�³FLUFXODU�IXQFWLRQV¦�

:DV�GDPLW�JHPHLQW�LVW��VHL�LP�IROJHQGHQ�YHUGHXWOLFKW��(LQH�3HUVRQ�PLW�LKUHQ�MHZHLOLJHQ�I�U�VLH

FKDUDNWHULVWLVFKHQ� SK\VLVFKHQ� XQG� YHUKDOWHQVEH]RJHQHQ� (LJHQDUWHQ� HYR]LHUW� ¤� JHUDGH� DOV

)XQNWLRQ�GLHVHU�,QGLYLGXDOLWlW�¤�XQWHUVFKLHGOLFKH�5HDNWLRQHQ�LQ�LKUHP�VR]LDOHQ�8PIHOG��'LHVH

5HDNWLRQHQ�ZLHGHUXP�ZLUNHQ�DOV�)HHGEDFN�I�U�GLH�EHWUHIIHQGH�3HUVRQ�XQG�EHHLQIOXVVHQ�VR�LKU

ZHLWHUHV�,QWHUDNWLRQVYHUKDOWHQ��XQG�GDPLW�DXFK�LKUH�ZHLWHUH�(QWZLFNOXQJ���'DV�.RQ]HSW�GHV

³JRRGQHVV�RI�ILW¦�EHU�KUW�GLH�]HQWUDOH�)UDJH�GHU�%HZHUWXQJ��GHU�9DOHQ]�GLHVHV�)HHGEDFNV�

%HVWHKW� HLQH� JXWH� 3DVVXQJ� ]ZLVFKHQ� GHQ� &KDUDNWHULVWLNHQ� HLQHU� 3HUVRQ� XQG� GHQ

$QIRUGHUXQJHQ� HLQHU� EHVWLPPWHQ�PLW� LKU� LQWHUDJLHUHQGHQ�8PZHOW�� LVW� GDV� )HHGEDFN� SRVLWLY

XQG� HV� ZHUGHQ� QDFK� GHP� 0RGHOO� SRVLWLYH� ,QWHUDNWLRQHQ�� JXWH� $QSDVVXQJ� XQG� ¤� LQ� HLQHP

ZHLWHUHQ�6FKULWW�¤�HLQH�LQVJHVDPW�SRVLWLYH�(QWZLFNOXQJ�SURJQRVWL]LHUW��%HL�VFKOHFKWHU�3DVVXQJ

�³SRRU�ILW¦��KLQJHJHQ�VLQG�QHJDWLYH�(QWZLFNOXQJHQ�]X�HUZDUWHQ�

6R� VWHOOW� ]�%�� HLQ� LP� REHQ� GDUJHVWHOOWHQ� 6LQQH� VFKZLHULJHV� .LQG� DQGHUH� XQG� K|KHUH

$QIRUGHUXQJHQ� DQ� VHLQH� %H]XJVSHUVRQHQ� DOV� HLQ� .LQG� PLW� ³HLQIDFKHP¦� 7HPSHUDPHQW�

'HQQRFK�N|QQHQ�VFKZLHULJH�7HPSHUDPHQWVPHUNPDOH�DOOHLQH�QLFKW�DOV�P|JOLFKHU�DXVO|VHQGHU

)DNWRU�I�U�GLH�(QWZLFNOXQJ�YRQ�9HUKDOWHQVDXIIlOOLJNHLWHQ�EHWUDFKWHW�ZHUGHQ��(UVW�ZHQQ�GXUFK

KRKH� (UZDUWXQJHQ� XQG� $QIRUGHUXQJHQ� LQ� GHU� VR]LDOHQ� 8PZHOW� HLQH� VFKOHFKWH� 3DVVXQJ

�³SRRUQHVV�RI�ILW¦�� ]ZLVFKHQ� (OWHUQ� XQG� .LQG� EHVWHKW�� NDQQ� GLHVH� VSH]LILVFKH� .RPELQDWLRQ

GHQ�ZHLWHUHQ�(QWZLFNOXQJVYHUODXI�JHIlKUGHQ�

'XUFK�GLH�6WXGLHQ�YRQ�7+20$6�	�&+(66�ZXUGH�HLQH�9LHO]DKO�YRQ�)RUVFKXQJVDUEHLWHQ�]XP

IU�KNLQGOLFKHQ�7HPSHUDPHQW�DQJHUHJW��XQG�HV�HQWZLFNHOWHQ�VLFK��KDXSWVlFKOLFK�LQ�GHQ�86$�

YHUVFKLHGHQH� 6FKXOHQ�� YRQ� GHQHQ� 7HPSHUDPHQW� XQWHUVFKLHGOLFK� NRQ]LSLHUW� ZLUG�� ,Q

'HXWVFKODQG� ZXUGH� GDV� .RQVWUXNW� HKHU� ZHQLJ� UH]LSLHUW� XQG� XQWHUVXFKW�� $XVQDKPHQ� ELOGHQ

EHLVSLHOVZHLVH� (1*)(5� �]�%�� (1*)(5� 	� *$95$1,'28�� ������� 5(11(1�$//+2))� 	

5(,1+$5'� �����D�E�� VRZLH� GLH� 5HJHQVEXUJHU� )RUVFKHUJUXSSH� XP� *52660$11� 	

*52660$11� �*52660$11�� *52660$11�� 63$1*/(5�� 68(66� 	� 81=1(5�� ������ XQG� GLH

$XWRUHQ�GHU�0DQQKHLPHU�5LVLNRNLQGHUVWXGLH��/$8&+7�HW�DO���������������



��

(LQH� HLQGHXWLJH� 'HILQLWLRQ� GHV� 7HPSHUDPHQWEHJULIIV� VWHKW� ELVKHU� QRFK� DXV�� :DV

IU�KNLQGOLFKHV�7HPSHUDPHQW�HLJHQWOLFK�DXVPDFKW��ZHOFKH�.RPSRQHQWHQ�ZLFKWLJ�VLQG��XQG�ZR

GLH�*UHQ]HQ�]X�DQGHUHQ�.RQVWUXNWHQ�OLHJHQ��LVW�QDFK�ZLH�YRU�XPVWULWWHQ��&2))0$1�	�/(9,77�

������/(51(5�	�/(51(5��������3$8/,�3277�	�%(&.0$11���������7+20$6�	�&+(66�VRZLH

DQGHUH� QDPKDIWH� 9HUWUHWHU� GHU� 7HPSHUDPHQWVIRUVFKXQJ� HUDUEHLWHWHQ� DEHU� ����� LQ� HLQHU

'LVNXVVLRQVUXQGH�HLQH�JHPHLQVDPH�6\QWKHVH�EH]�JOLFK�GHV�.RQVWUXNWHV��0&&$//�VWHOOW�GLH

DXV�GLHVHP�7UHIIHQ�KHUYRUJHJDQJHQH�YRUOlXILJH�'HILQLWLRQ�GDU�

³7HPSHUDPHQW� FRQVLVWV� RI� UHODWLYHO\� FRQVLVWHQW�� EDVLF� GLVSRVLWLRQV� LQKHUHQW� LQ� WKH

SHUVRQ�WKDW�XQGHUOLH�DQG�PRGXODWH�WKH�H[SUHVVLRQ�RI�DFWLYLW\��UHDFWLYLW\��HPRWLRQDOLW\�

DQG� VRFLDELOLW\��0DMRU� HOHPHQWV� RI� WHPSHUDPHQW� DUH� SUHVHQW� HDUO\� LQ� OLIH�� DQG� WKRVH

HOHPHQWV� DUH� OLNHO\� WR� EH� VWURQJO\� LQIOXHQFHG� E\� ELRORJLFDO� IDFWRUV�� $V� GHYHORSPHQW

SURFHHGV�� WKH� H[SUHVVLRQ� RI� WHPSHUDPHQW� LQFUHDVLQJO\� EHFRPHV� PRUH� LQIOXHQFHG� E\

H[SHULHQFH�DQG�FRQWH[W�¦��0&&$//��LQ�*2/'60,7+�HW�DO���������S������

'LH�YRUOLHJHQGH�$UEHLW�RULHQWLHUW� VLFK�DQ�GHP�7HPSHUDPHQWVNRQ]HSW�YRQ�527+%$57��GDV�¤

ZLH�QRFK�]X�]HLJHQ� VHLQ�ZLUG�¤�PLW�GHP� WUDQVDNWLRQDOHQ�(QWZLFNOXQJVPRGHOO�JXW�YHUHLQEDU

LVW�� 'HU� SV\FKRELRORJLVFKH� $QVDW]� YRQ� 527+%$57�� GHU� DXFK� LQ� GLH� RELJH� 'HILQLWLRQ

PLWHLQJHIORVVHQ�LVW��ZLUG�LP�QlFKVWHQ�$EVFKQLWW�YRUJHVWHOOW�

������� 'DV�7HPSHUDPHQWVPRGHOO�YRQ�527+%$57

'DV� $WWULEXW� ²SV\FKRELRORJLVFK¨� LQ� GHU� 7HPSHUDPHQWVWKHRULH� YRQ� 527+%$57� EHWULIIW� GLH

7DWVDFKH�� GD��7HPSHUDPHQW� DOV�9HUELQGXQJVJOLHG� ]ZLVFKHQ�9RUJlQJHQ� GHV�1HUYHQV\VWHPV

XQG�GHP�9HUKDOWHQ�NRQ]LSLHUW�ZLUG��527+%$57�	�'(55<%(55<��������

1DFK� 527+%$57� NRQVWLWXLHUW� VLFK� GDV� IU�KNLQGOLFKH� 7HPSHUDPHQW� GXUFK� GLH

%DVLVNRPSRQHQWHQ� 5HDNWLYLWlW� XQG� 6HOEVWUHJXODWLRQ�� ZREHL� GLH� NRQVWLWXWLRQHOO� EHGLQJWHQ

8QWHUVFKLHGH� LQ� GLHVHQ� .RPSRQHQWHQ� LP� ZHLWHUHQ� (QWZLFNOXQJVYHUODXI� YRQ� GHQ� )DNWRUHQ

5HLIXQJ�XQG�(UIDKUXQJ�EHHLQIOX�W�ZHUGHQ��527+%$57�	�'(55<%(55<��������527+%$57�	

3261(5��������527+%$57��������527+%$57�	�$+$',��������



��

$NWLYLWlW�� =XZHQGXQJV�� XQG�5�FN]XJVWHQGHQ]HQ� EHL� QHXHQ� 5HL]HQ�� QHJDWLYH� (PRWLRQDOLWlW�

%HUXKLJEDUNHLW� RGHU�$EOHQNEDUNHLW� YRQ� QHJDWLYHP�$IIHNW�� DEHU� DXFK� SRVLWLYH�(PRWLRQDOLWlW

XQG�6R]LDELOLWlW�ZHUGHQ�DOV�EHREDFKWEDUH�$VSHNWH�GLHVHU�%DVLVNRPSRQHQWHQ�EHWUDFKWHW�

5HDNWLYLWlW� EH]LHKW� VLFK� DXI� GLH� (UUHJEDUNHLW� GHV� 2UJDQLVPXV� DXI� PRWRULVFKHU�� DIIHNWLYHU�

DXWRQRPHU�XQG�HQGRNULQHU�(EHQH��527+%$57���������0H�EDU�LVW�GLH�5HDNWLYLWlW�DQKDQG�YRQ

&KDUDNWHULVWLNHQ�ZLH�5HDNWLRQVVFKZHOOH��/DWHQ]� XQG� ,QWHQVLWlW� YRQ�5HDNWLRQHQ� DXI� 6WLPXOL�

ZREHL� IHVWVWHOOEDU� LVW�� GD�� ,QGLYLGXHQ� DXI� NRQVWDQWJHKDOWHQH� 6WLPXOL� XQWHUVFKLHGOLFK� VFKQHOO

XQG� LQWHQVLY� UHDJLHUHQ�� 527+%$57� XQWHUVFKHLGHW� ]ZLVFKHQ� GHU� SRVLWLYHQ� XQG� GHU� QHJDWLYHQ

5HDNWLYLWlW�� GHUHQ� (UVFKHLQXQJVIRUPHQ� VLFK� LP� (QWZLFNOXQJVYHUODXI� ]XQHKPHQG� GXUFK� GHQ

(UZHUE� UHJXODWRULVFKHU� .RQWUROOPHFKDQLVPHQ� YHUlQGHUQ�� 3RVLWLYH� 5HDNWLYLWlW� lX�HUW� VLFK

EHLP� 1HXJHERUHQHQ� IDVW� DXVVFKOLH�OLFK� LQ� =XZHQGXQJVUHDNWLRQHQ�� ZHQLJ� VSlWHU� HQWZLFNHOW

VLFK�DEHU�EHUHLWV�GLH�)lKLJNHLW�]X�SRVLWLY�JHIlUEWHQ�9RNDOLVDWLRQHQ��/lFKHOQ�XQG�/DFKHQ��XQG

DXFK� *DQ]N|USHUEHZHJXQJHQ�� EHLVSLHOVZHLVH� XP� VLFK� LQWHUHVVDQWHQ� 2EMHNWHQ� DQ]XQlKHUQ�

NRPPHQ�DOV�QHXH�)lKLJNHLWHQ�KLQ]X�

1HJDWLYH� 5HDNWLYLWlW� EHLQKDOWHW� HQWVSUHFKHQG� YRU� DOOHP� %OLFNDEZHQGXQJ�� YHUPHLGHQGH

.|USHUEHZHJXQJHQ� XQG� DOOH� .DWHJRULHQ� QHJDWLYHU� $IIHNWlX�HUXQJHQ� VRZLH� VSlWHU� X�D�� GLH

VRJHQDQQWH�9HUKDOWHQVKHPPXQJ��YJO��*2/'60,7+�HW�DO���������527+%$57��������

:HLWHUKLQ� SRVWXOLHUW� 527+%$57� ������� HLQ� KRP|RVWDWLVFKHV� 0RGHOO� GHU

(UUHJXQJVPRGXODWLRQ�� (LQ� PLWWOHUHV� (UUHJXQJVQLYHDX� JLOW� DOV� RSWLPDO� I�U� GHQ� 2UJDQLVPXV�

ZlKUHQG� $EZHLFKXQJHQ� QDFK� REHQ� �hEHUVWLPXODWLRQ�� RGHU� XQWHQ� �8QWHUVWLPXODWLRQ�� DOV

XQDQJHQHKP� HUOHEW� ZHUGHQ�� 8P� GLHVH� +RP|RVWDVH� HUIROJUHLFK� KHUEHL]XI�KUHQ� XQG

DXIUHFKW]XHUKDOWHQ�� EHGDUI� HV� UHJXODWRULVFKHU� 0HFKDQLVPHQ�� GLH� GLH� 5HDNWLYLWlW� HLQHV

,QGLYLGXXPV�KHPPHQ�RGHU�YHUVWlUNHQ�N|QQHQ��1HEHQ�LKUHU�5HIOH[DXVVWDWWXQJ�YHUI�JHQ�QDFK

527+%$57� 6lXJOLQJH� EHUHLWV� EHL� GHU� *HEXUW� �EHU� UXGLPHQWlUH� )lKLJNHLWHQ� ]XU

6HOEVWUHJXODWLRQ�

'LH�0LWWHO�� GLH�GHP�.LQG�]XU� HLJHQHQ�5HJXODWLRQ� VHLQHU�9HUKDOWHQV]XVWlQGH�]XU�9HUI�JXQJ

VWHKHQ�� VLQG� DOOHUGLQJV� ]XQlFKVW� QRFK� VHKU� XQGLIIHUHQ]LHUW��:HLWHUKLQ� VLQG� GLHVH� 6WUDWHJLHQ�

EHGLQJW�GXUFK�GLH�UDVFK�YRUDQVFKUHLWHQGH�(QWZLFNOXQJ��VWDUNHQ�9HUlQGHUXQJHQ�XQWHUZRUIHQ�

:lKUHQG� GDV� QRFK� VHKU� HLQJHVFKUlQNWH� 9HUKDOWHQVUHSHUWRLUH� HLQHV� MXQJHQ� 6lXJOLQJV� LP

ZHVHQWOLFKHQ�%OLFNDE��XQG�]XZHQGXQJ�EHLQKDOWHW��XP�P|JOLFKVW�hEHU��RGHU�8QWHUVWLPXODWLRQ

]X� YHUPHLGHQ� �YJO�� (66(5� HW� DO��� ������ 67(51�� ������� ZHUGHQ� LP� ZHLWHUHQ

(QWZLFNOXQJVYHUODXI�]XQHKPHQG�NRPSOH[HUH�NRJQLWLYH�6WUDWHJLHQ�HLQJHVHW]W��XP�HLQ�I�U�GHQ

EHWUHIIHQGHQ�2UJDQLVPXV�RSWLPDOHV�(UUHJXQJVQLYHDX�]X�HU]LHOHQ��%HLVSLHOVZHLVH�JHOWHQ�DXFK



��

$XIPHUNVDPNHLWVSUR]HVVH�� 9HUKDOWHQVKHPPXQJ� XQG� 6HOEVWEHUXKLJXQJ� DOV� 0LWWHO� GHU

6HOEVWUHJXODWLRQ��YJO��3$8/,�3277�	�%(&.0$11��������

6FKRQ�LQ�GHQ�HUVWHQ�/HEHQVWDJHQ�EHVWHKHQ�KLQVLFKWOLFK�EHLGHU�.HUQVW�FNH�GHV�IU�KNLQGOLFKHQ

7HPSHUDPHQWV�JUR�H�LQWHULQGLYLGXHOOH�8QWHUVFKLHGH��.LQGHU�GLIIHULHUHQ�DOVR�VHKU�KLQVLFKWOLFK

LKUHU� 5HDNWLRQHQ� DXI� 6WLPXODWLRQ� �5HDNWLYLWlW�� VRZLH� EH]�JOLFK� LKUHU� )lKLJNHLWHQ�� LKU� (UUH�

JXQJVQLYHDX�]X�EHHLQIOXVVHQ��6HOEVWUHJXODWLRQ��

'HU� :HLWHUHQWZLFNOXQJ� GHU� 6HOEVWUHJXODWLRQVSUR]HVVH� OLHJW� DXI� GHU� HLQHQ� 6HLWH� GLH

QHXURORJLVFKH�XQG�NRJQLWLYH�5HLIXQJ�GHV�6lXJOLQJV�]XJUXQGH��'DU�EHU�KLQDXV� LVW�DEHU� MHGHU

6lXJOLQJ� I�U� GHQ� $XVEDX� VHLQHU� VHOEVWUHJXODWRULVFKHQ� .RPSHWHQ]HQ� DXI� HLQH� VHQVLWLYH� XQG

XQWHUVW�W]HQGH�8PZHOW�DQJHZLHVHQ��,Q�GHU�JHOXQJHQHQ�,QWHUDNWLRQ�XQWHUVW�W]W�GLH�0XWWHU��GLH

3IOHJHSHUVRQ�� GLH� QRFK� XQYROONRPPHQ� DXVJHSUlJWHQ� VHOEVWUHJXODWRULVFKHQ� )lKLJNHLWHQ� GHV

.LQGHV� DXI� YLHOIlOWLJH�:HLVH�� 6LH� ELHWHW� E]Z�� UHGX]LHUW� GLH� 6WLPXODWLRQ� GHV�.LQGHV� MH� QDFK

GHVVHQ� PRPHQWDQHU� %HG�UIQLVODJH� XQG� UHDJLHUW� KLHUEHL� LQWXLWLY� ULFKWLJ� DXI� ]�7�� PLQLPDOH

6LJQDOH��%OLFNYHUKDOWHQ��VXEWLOH�9HUlQGHUXQJHQ�LQ�GHU�0LPLN��/DXWlX�HUXQJHQ��.|USHU��XQG

+DQGKDOWXQJ���KlXILJ�RKQH�VLFK�GHVVHQ�EHZX�W�]X�VHLQ��),(/'��������3$328Ê(.�	�3$328Ê(.�

������ ������ 3$328Ê(.�� ������� 'LH� DQIlQJOLFKH� 8QUHLIH� GHV� 6lXJOLQJV� ZLUG� VRPLW� RSWLPDO

NRPSHQVLHUW� XQG� GLH� SRVWSDUWDOHQ� 5HLIXQJV�� XQG� $QSDVVXQJVSUR]HVVH� XQWHUVW�W]W�� 'LH

$EKlQJLJNHLW� YRQ�XQWHUVW�W]HQGHP�(OWHUQYHUKDOWHQ� RGHU� GHU� VRJHQDQQWHQ� ³RWKHU�UHJXODWLRQ¦

�527+%$57�� ������ QLPPW� LP�ZHLWHUHQ� LQ� GHP�0D�H� DE�� LQ� GHP� GDV�.LQG�PRWRULVFKH� XQG

NRJQLWLYH� .RPSHWHQ]HQ� HUZLUEW� XQG� ]XQHKPHQG� ZLOOHQWOLFKH� .RQWUROOH� �EHU� LPPHU� PHKU

9HUKDOWHQVEHUHLFKH�HUODQJW�

9RU� DOOHP� LP� HUVWHQ� /HEHQVMDKU� DEHU� VSLHOW� GLH�P�WWHUOLFKH�5HDNWLYLWlW� HLQH� ]HQWUDOH� 5ROOH�

:HUGHQ�NLQGOLFKH�6LJQDOH�ULFKWLJ�HUNDQQW�XQG�DGlTXDW�EHDQWZRUWHW��KLOIW�GLH�0XWWHU�GHP�.LQG�

VHLQ�(UUHJXQJVQLYHDX�LQ�GHP�DQJHVWUHEWHQ�PLWWOHUHQ�%HUHLFK��LQ�HLQHP�I�U�GDV�.LQG�RSWLPDOHQ

5DKPHQ� ]X� KDOWHQ� �³IUDPLQJ¦��� :DQQ� LPPHU� GDV� *OHLFKJHZLFKW� E]Z�� GLH

9HUKDOWHQVUHJXODWLRQ�GHV�.LQGHV�GXUFK� LQQHUH�RGHU�lX�HUH�6WUHVVRUHQ�JHIlKUGHW� LVW�� IXQJLHUW

GLH� UHDNWLYH�%H]XJVSHUVRQ� DOV� ³H[WHUQHU�2UJDQLVDWRU¦� XQG� I|UGHUW� GDPLW� GLH�5HRUJDQLVDWLRQ

GHV� NLQGOLFKHQ� 9HUKDOWHQV]XVWDQGV� �63$1*/(5� HW� DO��� ������� 'DV� ULFKWLJH� ³/HVHQ¦� XQG

SURPSWH� XQG� DQJHPHVVHQH� 5HDJLHUHQ� YHUPHLGHW� VRPLW� (QWJOHLVXQJHQ� XQG� YHUKLOIW� GHP

6lXJOLQJ� ]X� 3HULRGHQ� ZDFKHU� $XIPHUNVDPNHLW�� GLH� 9RUDXVVHW]XQJ� I�U� $QSDVVXQJV��� /HUQ�

XQG� ,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH�XQG�VRPLW�ZLHGHUXP�I�U�GLH�:HLWHUHQWZLFNOXQJ�YRQ

.RPSHWHQ]HQ�VLQG�



��

'LH� ELVKHULJHQ� $XVI�KUXQJHQ� ]XP� IU�KNLQGOLFKHQ� 7HPSHUDPHQW� GLHQWHQ� GHU� EHJULIIOLFKHQ

.OlUXQJ� GHV� .RQVWUXNWV� XQG� VROOWHQ� GDU�EHU� KLQDXV� YHUGHXWOLFKHQ�� ZHOFKH� 5HOHYDQ]� GHP

7HPSHUDPHQW� LP� .RQWH[W� VR]LDOHU� ,QWHUDNWLRQHQ� ]XNRPPW�� 'LH� $QIlQJH� GHU� PRGHUQHQ

7HPSHUDPHQWVIRUVFKXQJ�ZXUGHQ�VNL]]LHUW��XQG�GLH�7HPSHUDPHQWVWKHRULH�527+%$576�PLW�GHQ

%DVLVNRQ]HSWHQ�5HDNWLYLWlW�XQG�6HOEVWUHJXODWLRQ�ZXUGH�HLQJHKHQG�GDUJHVWHOOW�� ,P� IROJHQGHQ

ZLUG� KHUDXVJHDUEHLWHW�� ZHOFKH� 3UREOHPH� PLW� GHU� 0HVVXQJ� IU�KNLQGOLFKHU� 7HPSHUDPHQWV�

PHUNPDOH�YHUEXQGHQ�VLQG�

������� 'LH�3UREOHPDWLN�GHU�(UIDVVXQJ�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV

(EHQVR� ZLH� GLH� 'HILQLWLRQ� LVW� DXFK� GLH� 0HVVXQJ� GHV� IU�KNLQGOLFKHQ� 7HPSHUDPHQWV� PLW

3UREOHPHQ�EHKDIWHW�

)U�KNLQGOLFKHV� 7HPSHUDPHQW� ZLUG� KHUN|PPOLFKHUZHLVH� GXUFK� %HIUDJXQJ� GHU� (OWHUQ� HUID�W

�YJO��7+20$6�	�&+(66�������X�Y�D����)�U�GDV�6lXJOLQJVDOWHU�VWHKW� LP�DQJOR�DPHULNDQLVFKHQ

6SUDFKUDXP�LQ]ZLVFKHQ�HLQH�9LHO]DKO�VWDQGDUGLVLHUWHU�XQG�HUSUREWHU�9HUIDKUHQ�]XU�9HUI�JXQJ

�*2/'60,7+��5,(6(1�'$11(5�	�%5,**6��������527+%$57�	�*2/'60,7+��������hEHUEOLFN

]�%��EHL�+8%(57��:$&+6��3(7(56�0$57,1�	�*$1'285��������

/DQJH� =HLW� ZXUGH� LQ� GHU� 7HPSHUDPHQWVIRUVFKXQJ� DXVVFKOLH�OLFK� GLHVH� )UDJHERJHQPHWKRGH

]XU�(UIDVVXQJ�GHU� DOV� UHOHYDQW� HUDFKWHWHQ�.LQGYDULDEOHQ�YHUZHQGHW��'LHV� DXV�JXWHP�*UXQG�

=ZHLIHOORV�YHUI�JHQ�GLH�(OWHUQ��XQG�DOV�+DXSWEH]XJVSHUVRQHQ�PHLVW�LQ�EHVRQGHUHP�0D�H�GLH

0�WWHU�� �EHU� GHQ� XPIDQJUHLFKVWHQ� (LQEOLFN� LQ� GDV� 9HUKDOWHQ� LKUHU� .LQGHU�� 6LH� NHQQHQ� LKU

.LQG� DP� EHVWHQ�� N|QQHQ� VHLQ� 9HUKDOWHQ� LQ� GHQ� YHUVFKLHGHQVWHQ� 6LWXDWLRQHQ� XQG� VHLQH

(QWZLFNOXQJ� GHPQDFK� DP� SUl]LVHVWHQ� HLQVFKlW]HQ� XQG� JHOWHQ� VRPLW� QRFK� LPPHU� DOV

ZHVHQWOLFKVWH� ,QIRUPDWLRQVTXHOOH� EHL� GHU� (UIRUVFKXQJ� NLQGOLFKHU� 9HUKDOWHQVZHLVHQ� �]�%�

0$7+(1<��:,/621�	�7+2%(1��������3$8/,�3277��*(50$1<�	�+$,1���������=XGHP�LVW�GLH

(OWHUQEHIUDJXQJ�LP�9HUJOHLFK�]X�GHQ�ZHLWDXV�DXIZHQGLJHUHQ�9HUKDOWHQVEHREDFKWXQJHQ�XQWHU

/DERUEHGLQJXQJHQ�RGHU�LQ�+DXVEHVXFKHQ�HLQ��EHUDXV�|NRQRPLVFKHV�9RUJHKHQ�

'HU�+DXSWNULWLNSXQNW� LQ� EH]XJ� DXI� GLHVH�0HWKRGH� EHWULIIW� GLH� )UDJH� GHU� 9DOLGLWlW� �6(,)(5�

6$0(52))��%$55(77�	�.5$)&+8.��������9$8*+1��%5$'/(<��-2))(��6(,)(5�	�%$5*/2:�

�������*HPHLQW�LVW�GLH�7DWVDFKH��GD��GLH�%HVFKUHLEXQJ�XQG�%HXUWHLOXQJ�GHU�.LQGHU�GXUFK�LKUH

(OWHUQ�QLHPDOV�IUHL�YRQ�VXEMHNWLYHQ�.RPSRQHQWHQ�VHLQ�NDQQ�



��

,Q� GHQ�%HXUWHLOXQJHQ�PLVFKW� VLFK� GLH� REMHNWLYH�'DUVWHOOXQJ� NLQGOLFKHU�9HUKDOWHQVPHUNPDOH

PLW� GHUHQ� VXEMHNWLYHU� :DKUQHKPXQJ� GXUFK� GLH� 0XWWHU� �',(1(5�� *2/'67(,1� 	

0$1*(/6'25)�� ������ 0$7+(1<� HW� DO��� ������ 0(%(57�� ������� 'LHV� VSLHJHOW� VLFK� LQ� GHU

9LHO]DKO� YRQ� )RUVFKXQJVHUJHEQLVVHQ�� QDFK� GHQHQ� P�WWHUOLFKH� 7HPSHUDPHQWVXUWHLOH� ]ZDU

GXUFKDXV� PLW� H[WHUQHQ� %HXUWHLOXQJHQ� GHV� .LQGYHUKDOWHQV� NRUUHOLHUHQ� �%$7(6� 	� %$</(6�

������0$7+(1<��:,/621�	�1866��������]LW��QDFK�2©%2</(�	�527+%$57��������527+%$57�

������� GD�� DEHU� QLFKW� VHOWHQ� HEHQVR� VWDUNH� =XVDPPHQKlQJH� ]ZLVFKHQ

3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�GHU�0�WWHU�XQG�LKUHQ�8UWHLOHQ�]X�ILQGHQ�VLQG��]�%��%$7(6�������

3$8/,�3277��5,(6�+$+1��.83)(5�	�%(&.0$11������D�E��*2/'60,7+�	�527+%$57�������

527+%$57�	�*2/'60,7+��������

'D�� VRJDU� SUlQDWDO� HUID�WH� (UZDUWXQJHQ� XQG� (U]LHKXQJVHLQVWHOOXQJHQ� GHU� (OWHUQ� EH]�JOLFK

GHV� 7HPSHUDPHQWV� LKUHV� .LQGHV� 3UlGLNWRUHQ� I�U� GLH� VSlWHUH� WDWVlFKOLFKH� %HXUWHLOXQJ� GHU

NLQGOLFKHQ� 9HUKDOWHQVVWLOH� VLQG�� ]HLJWHQ� ]�%�� 9$8*+1� HW� DO�� �������� 0(%(57� ������� XQG

',(1(5�HW�DO���������

0(%(57� ������� JLEW� LQ� LKUHP� $UWLNHO� DX�HUGHP� HLQHQ� hEHUEOLFN� �EHU� GLH� YHUVFKLHGHQHQ

$VSHNWH�GHU�HOWHUOLFKHQ�RGHU�P�WWHUOLFKHQ�3HUV|QOLFKNHLW��GHUHQ�(LQIOX��DXI�GLH�:DKUQHKPXQJ

GHV�NLQGOLFKHQ�7HPSHUDPHQWV�XQWHUVXFKW�ZXUGH��(V�KDQGHOW�VLFK�XP�VR�KHWHURJHQH�.RQVWUXNWH

ZLH� ([WUDYHUVLRQ�� bQJVWOLFKNHLW�� 6HOEVWZHUWJHI�KO�� $EZHKU�� ,PSXOVLYLWlW�� 'HSUHVVLYLWlW� XQG

YHUVFKLHGHQH�(U]LHKXQJVHLQVWHOOXQJHQ��'DU�EHU�KLQDXV�ZXUGHQ�=XVDPPHQKlQJH�PLW�6R]LDO�

XQG� %LOGXQJVVWDWXV� GHU�0�WWHU� XQG� LKUHQ� %HXUWHLOXQJHQ� JHIXQGHQ� �]�%�� %$7(6�	� %$</(6�

������

%HL� GHU� RIIHQNXQGLJ� YRUKDQGHQHQ� VXEMHNWLYHQ� .RPSRQHQWH� GHV� (OWHUQXUWHLOV� VLQG

YHUVFKLHGHQH� $VSHNWH� ]X� EHGHQNHQ� �YJO�� DXFK� ),(/'�� ������� 9RQ� HLQLJHQ� $XWRUHQ� ZLUG

EHWRQW�� HV� KDQGHOH� VLFK� EHL� GHU� 6XEMHNWLYLWlW� HLQIDFK� XP� HLQH� 9HU]HUUXQJ�� HLQH� SRWHQWLHOOH

)HKOHUTXHOOH�EHL�GHU�7HPSHUDPHQWVPHVVXQJ��]�%��9$8*+1�HW�DO����������'HPQDFK�EHGLQJHQ

EHVWLPPWH� 3HUV|QOLFKNHLWVPHUNPDOH� HLQH� YHU]HUUWH�:DKUQHKPXQJ� GHV�.LQGHV�� ]�%�� QHKPHQ

GHSUHVVLYH�0�WWHU�LKUH�.LQGHU�VXEMHNWLY�QHJDWLYHU�ZDKU��,QVRIHUQ�VWHOOHQ�GLH�(LQVFKlW]XQJHQ

PHKU�HLQH�HOWHUOLFKH�3URMHNWLRQ�GHQQ�HLQH�DNNXUDWH�%HVFKUHLEXQJ�NLQGOLFKHQ�9HUKDOWHQV�GDU�

(LQ�ZHLWHUHU�$VSHNW�EHWULIIW�GLH�7DWVDFKH��GD��]XGHP�¤�XQG�EHGLQJW�GXUFK�GLHVH�9HU]HUUXQJ�¤

LQ�GHU�)ROJH�HLQH�VSH]LILVFKH�3HUV|QOLFKNHLWVHLJHQVFKDIW��]�%��'HSUHVVLYLWlW��GHV�EHXUWHLOHQGHQ

(OWHUQWHLOV� WDWVlFKOLFK�HLQH�(QWZLFNOXQJ�GHV�.LQGHV� LQ�GLHVH�QHJDWLYH�5LFKWXQJ�EHJ�QVWLJHQ

N|QQWH�� ,Q� GLHVHP� )DOO� Z�UGHQ� VLFK� LQ� GHQ� %HXUWHLOXQJHQ� ZLHGHUXP� REMHNWLY� YRUKDQGHQH

9HUKDOWHQVZHLVHQ� GHV� .LQGHV� ZLGHUVSLHJHOQ� �%$7(6�� ������ &52&.(1%(5*� 	� $&5('2/2�

������



��

%HL� DOOHLQLJHU� 9HUZHQGXQJ� GHV� (OWHUQXUWHLOV� VLQG� VXEMHNWLYH� XQG� REMHNWLYH� .RPSRQHQWHQ

XQWUHQQEDU� PLWHLQDQGHU� YHUZREHQ�� XQG� GLH� )UDJH�� RE� EHVWLPPWH� NLQGOLFKH� 7HPSHUDPHQWV�

FKDUDNWHULVWLNHQ� QXU� LP� ³.RSI� GHU� 0XWWHU¦� RGHU� WDWVlFKOLFK� YRUKDQGHQ� VLQG�� NDQQ� QLFKW

HQWVFKLHGHQ�ZHUGHQ�

,Q� .DS�� ������ ZHUGHQ� GLH� LQ� GLHVHU� $UEHLW� EHU�FNVLFKWLJWHQ� 3HUV|QOLFKNHLWVDVSHNWH

'HSUHVVLYLWlW� XQG� $QJVWQHLJXQJ� DXVI�KUOLFK� HU|UWHUW�� ,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG� GLH

3UREOHPDWLN�GHU�VXEMHNWLYHQ�.RPSRQHQWHQ�LP�(OWHUQXUWHLO�DQKDQG�GHU�'DUVWHOOXQJ�UHOHYDQWHU

)RUVFKXQJVHUJHEQLVVH�QRFK�HLQPDO�DXIJHJULIIHQ�

9RUZHJQHKPHQG�VHL�EHUHLWV�DQ�GLHVHU�6WHOOH�HUZlKQW��GD��GLHVH�(UJHEQLVVH�YHUGHXWOLFKHQ��GD�

GLH� (UIDVVXQJ� NLQGOLFKHU� 0HUNPDOH� DOOHLQ� LP� (OWHUQXUWHLO� DOV� PHWKRGLVFK� XQ]XOlQJOLFK

EHWUDFKWHW� ZHUGHQ�PX�� �YJO�� &52&.(1%(5*�� ������ 6(,)(5� HW� DO��� ������ 9$1� '(1�%220�	

+2(.60$�� ������� $XIJUXQG� GHU� YLHOIDFK� EHOHJWHQ� =XVDPPHQKlQJH� YHUVFKLHGHQHU

3HUV|QOLFKNHLWVPHUNPDOH� GHU� 0�WWHU� PLW� GHQ� YRQ� LKQHQ� DEJHJHEHQHQ� 8UWHLOHQ� �EHU� GDV

NLQGOLFKH� 9HUKDOWHQ� VLQG� VROFKH� 6WXGLHQ� VFKZHU� ]X� LQWHUSUHWLHUHQ�� 'DUDXV� HUJLEW� VLFK� GLH

1RWZHQGLJNHLW��GHQ�(LQIOX��SRWHQWLHOO� UHOHYDQWHU�$VSHNWH�GHU�P�WWHUOLFKHQ�3HUV|QOLFKNHLW� LQ

VROFKHQ� 6WXGLHQ�� GLH� GDV� 7HPSHUDPHQW� DQKDQG� YRQ� (OWHUQIUDJHE|JHQ� HUIDVVHQ�

PLW]XEHU�FNVLFKWLJHQ��]XPLQGHVW�DEHU�]X�NRQWUROOLHUHQ�

(LQH�ZHLWHUH�6FKZLHULJNHLW�EHL�GHU�,QWHUSUHWDWLRQ�YRQ�0XWWHUXUWHLOHQ�HUJLEW�VLFK�GDUDXV��GD��LQ

,QVWUXPHQWHQ�]XU�7HPSHUDPHQWVHUIDVVXQJ�YRQ�GHQ�%HXUWHLOHUQ�LQ�DOOHU�5HJHO�'LUHNWYHUJOHLFKH

RGHU�*OREDOXUWHLOH�JHIRUGHUW�ZHUGHQ��6ROFKH�$QJDEHQ�HUIRUGHUQ�DEHU�LPPHU�GLH�2ULHQWLHUXQJ

DQ�HLQHP�%H]XJVV\VWHP���EHU�ZHOFKHV�(OWHUQ�¤�EHVRQGHUV�VROFKH��GLH�LKU�HUVWHV�.LQG�KDEHQ�¤

RIW� QLFKW� RGHU� QXU� O�FNHQKDIW� YHUI�JHQ�� (LQH� $QJDEH� EVSZ�� GDU�EHU�� RE� GDV� .LQG� LQ� HLQHU

EHVWLPPWHQ� 6LWXDWLRQ� ³KlXILJ¦� RGHU� ³VHOWHQ¦� ODFKW�� LVW� LPPHU� DXFK� DEKlQJLJ� YRQ� GHU

9RUVWHOOXQJ�GHU�(OWHUQ�GDU�EHU��ZLH�KlXILJ�RGHU�VHOWHQ�GDV�.LQG� LKUHU�0HLQXQJ�QDFK� ODFKHQ

VROOWH�� E]Z�� YRQ� LKUHU� (LQVFKlW]XQJ� GDU�EHU�� ZLH� KlXILJ� RGHU� VHOWHQ� DQGHUH� %DELHV� LQ

YHUJOHLFKEDUHQ�6LWXDWLRQHQ�ODFKHQ�

$OV�$OWHUQDWLYH� ]X� GHU�0HWKRGH� GHU� (OWHUQEHIUDJXQJ�ZHUGHQ�9HUKDOWHQVEHREDFKWXQJHQ� GHV

.LQGHV� GXUFK� ³H[WHUQH¦�%HREDFKWHU� HLQJHVHW]W��'LHVHV�9HUIDKUHQ� ELUJW� ]ZDU� QLFKW� GLH� REHQ

JHVFKLOGHUWHQ� 3UREOHPH� GXUFK� VXEMHNWLY� YHU]HUUWH� :DKUQHKPXQJHQ�� KDW� DEHU� GHQ� 1DFKWHLO�

GD��¤�DXV�*U�QGHQ�GHU�3UDNWLNDELOLWlW� ¤� LPPHU�QXU� HLQ� VHKU�EHJUHQ]WHU�$XVVFKQLWW� DXV�GHP

9HUKDOWHQVUHSHUWRLUH� GHV� .LQGHV� VROFKHQ� %HREDFKWXQJHQ� ]XJlQJOLFK� LVW�� =XGHP� LVW� GLHVH

0HWKRGH�LP�9HUJOHLFK�]XU�%HIUDJXQJ�GHU�(OWHUQ�PLWWHOV�)UDJHERJHQ�XQJOHLFK�DXIZHQGLJHU��,Q



��

GHU�5HJHO�HUIROJHQ�GLH�%HREDFKWXQJHQ�LQ�+DXVEHVXFKHQ�RGHU�XQWHU�/DERUEHGLQJXQJHQ��ZREHL

VLFK� PLW� GHU� (LQI�KUXQJ� GHU� 9LGHRWHFKQLN� LQ� GHQ� ��HU� -DKUHQ� I�U� GLH� $XVZHUWXQJ

DXIJH]HLFKQHWHU�,QWHUDNWLRQVVHTXHQ]HQ�UDGLNDO�QHXH�0|JOLFKNHLWHQ�GHU�,QWHUDNWLRQVGLDJQRVWLN

HUJDEHQ��(66(5�HW�DO���������3$328Ê(.��������

8P�HLQH�P|JOLFKVW�XPIDVVHQGH�XQG�SUl]LVH�(UIDVVXQJ�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV�]X

JHZlKUOHLVWHQ��LVW�HV�KHXWH��EOLFK��7HPSHUDPHQWVPH�ZHUWH��EHU�YHUVFKLHGHQH�6LWXDWLRQHQ�XQG

4XHOOHQ�]X�DJJUHJLHUHQ��6(,)(5�HW�DO����������.RQNUHW�EHGHXWHW�GLHV��GD��(OWHUQEHIUDJXQJ�XQG

9HUKDOWHQVEHREDFKWXQJHQ� NRPELQLHUW� ]XP� (LQVDW]� NRPPHQ�� 'LH� 5HOLDELOLWlW� GHU� 0HVVXQJ

HUK|KW� VLFK� ZHLWHUKLQ�� ZHQQ� �EHU� YHUVFKLHGHQH� %HREDFKWXQJV]HLWSXQNWH� DJJUHJLHUW� ZLUG

�6(,)(5� HW� DO��� ������ 6(,)(5�� 6&+,//(5�� 6$0(52))�� 5(61,&.� 	� 5,25'$1�� ������ :$&+6�

������

,Q� GHQ� YRUKHUJHKHQGHQ� $EVlW]HQ� ZXUGH� GDUJHVWHOOW�� GD�� GLH� 0HVVXQJ� GHV� IU�KNLQGOLFKHQ

7HPSHUDPHQWV� QLFKW� XQSUREOHPDWLVFK� LVW�� %HIUDJXQJ� GHU� (OWHUQ� XQG� REMHNWLYH� 9HUKDOWHQV�

EHREDFKWXQJHQ� ZXUGHQ� DOV� GLH� EHLGHQ� ZHVHQWOLFKHQ� =XJlQJH� ]XU� (UIDVVXQJ� GHV

7HPSHUDPHQWV�GDUJHVWHOOW�XQG�PLW�LKUHQ�9RU��XQG�1DFKWHLOHQ�GLVNXWLHUW��,QVEHVRQGHUH�ZXUGH

KLHUEHL�DXI�GLH�GHP�(OWHUQXUWHLO�LQQHZRKQHQGH�VXEMHNWLYH�8UWHLOVNRPSRQHQWH�HLQJHJDQJHQ�

,Q�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�ZHUGHQ�GLH�7HPSHUDPHQWVFKDUDNWHULVWLNHQ�YRUJHVWHOOW��GLH�LQ

GHU�YRUOLHJHQGHQ�6WXGLH�EHU�FNVLFKWLJW�XQG�XQWHUVXFKW�ZXUGHQ�

������� 3RVLWLYH�XQG�QHJDWLYH�(PRWLRQDOLWlW�¤�]ZHL�'LPHQVLRQHQ�GHV�IU�KNLQG�
OLFKHQ�7HPSHUDPHQWV

,QKDOWOLFK� ZHUGHQ� MH� QDFK� WKHRUHWLVFKHU� 2ULHQWLHUXQJ� XQWHUVFKLHGOLFKH� .RPSRQHQWHQ� E]Z�

'LPHQVLRQHQ� GHV� IU�KNLQGOLFKHQ� 7HPSHUDPHQWV� HUID�W�� hEHUHLQVWLPPHQG� ZLUG� MHGRFK� GLH

(PRWLRQDOLWlW�DOV�HLQH�]HQWUDOH�.RPSRQHQWH�DQJHVHKHQ��(LQH�DXVI�KUOLFKH�(U|UWHUXQJ�HUIROJW

LQ� GHQ� QlFKVWHQ� .DSLWHOQ�� ZREHL� WKHRULHJHOHLWHW� $VSHNWH� GHU� SRVLWLYHQ� XQG� QHJDWLYHQ

(PRWLRQDOLWlW�JHWUHQQW�KHUDXVJHDUEHLWHW�ZHUGHQ�

$XI� SKlQRPHQRORJLVFKHU� (EHQH� IlOOW� EHL� GHU� %HREDFKWXQJ� YRQ� 6lXJOLQJHQ� DXI�� GD�� LKUH

9HUKDOWHQV]XVWlQGH�KlXILJ�VHKU� LQVWDELO�VLQG��hEHUJlQJH�]ZLVFKHQ�SRVLWLYHP�XQG�QHJDWLYHP



��

$IIHNW� N|QQHQ� IOLH�HQG� VHLQ�� 9HUKDOWHQV]XVWlQGH� UDVFK� HQWJOHLVHQ� XQG� LQ� 6FKUHLSKDVHQ

�EHUJHKHQ��:HQQ�GLHV�DXFK�LP�3ULQ]LS�I�U�DOOH�%DELHV�JLOW��ILQGHW�PDQ�GRFK�LP�$XVPD��GLHVHU

,UULWLHUEDUNHLW��LQ�GHU�+lXILJNHLW�XQG�GHU�,QWHQVLWlW�YRQ�QHJDWLYHP�$IIHNW�JUR�H�8QWHUVFKLHGH�

*OHLFKHUPD�HQ�JLOW�GLHV�I�U�9HUKDOWHQVZHLVHQ��LQ�GHQHQ�VLFK�SRVLWLYH�(PRWLRQDOLWlW�DXVGU�FNW�

DOVR�]�%��/lFKHOQ�XQG�/DFKHQ�

'LH� OHLFKWH� 6W|UEDUNHLW� NLQGOLFKHU� 9HUKDOWHQV]XVWlQGH� Ol�W� VLFK� ]�7��� XQG� YRU� DOOHP� LQ� GHU

1HXJHERUHQHQSHULRGH��PLW�GHU�SRVWSDUWDOHQ�8QUHLIH�GHV�6lXJOLQJV�HUNOlUHQ��%HL�GHU�*HEXUW�¤

DXFK� GHV� WHUPLQJHUHFKW� JHERUHQHQ� 6lXJOLQJV� ¤� VLQG� YHUVFKLHGHQH� SK\VLRORJLVFKH� 6\VWHPH

�]�%��0DJHQ�'DUP�7UDNW��6FKODI�:DFK�5HJXODWLRQ��QRFK�QLFKW�YROOVWlQGLJ�DXVJHUHLIW��ZREHL

LQ� GHP�*UDG�GLHVHU� UHODWLYHQ�8QUHLIH�ZLHGHUXP�JUR�H� LQWHULQGLYLGXHOOH�9DULDELOLWlW� EHVWHKW�

:HLWHUKLQ�P�VVHQ� VLFK�ELRORJLVFKH�XQG� �QHXUR��SK\VLRORJLVFKH�6\VWHPH� LQ�GHU�)ROJH]HLW� DQ

GLH�H[WUDXWHULQH�8PZHOW�DQSDVVHQ��HLQH�/HLVWXQJ��GLH�XQWHUVFKLHGOLFK�JXW�XQG�VFKQHOO�JHOLQJW�

(YHQWXHOO� YRUKDQGHQH� SUl��� SHUL�� RGHU� SRVWQDWDOH� ELRORJLVFKH� 5LVLNHQ� RGHU� .RPSOLNDWLRQHQ

VWHOOHQ�]XVlW]OLFKH�*HIDKUHQ�GDU�

hEHU�UHLQ�ELRORJLVFK�EHGLQJWH�5HLIXQJVXQWHUVFKLHGH�XQG�$QSDVVXQJVSUR]HVVH�KLQDXV��NRPPW

EHL� GHU� %HVFKUHLEXQJ� GLHVHU� 9HUKDOWHQVXQWHUVFKLHGH� GHP� .RQVWUXNW� GHV� IU�KNLQGOLFKHQ

7HPSHUDPHQWV�HLQH�]HQWUDOH�5ROOH�]X��$XFK�EHLP�7HPSHUDPHQW�ZLUG�HLQH�ELRORJLVFKH�%DVLV

SRVWXOLHUW�� DEHU� GLH� 9HUlQGHUEDUNHLW� GXUFK� (UIDKUXQJ� DQGHUHUVHLWV� VWDUN� KHUYRUJHKREHQ

�527+%$57�	�'(55<%(55<��������

$P� DXVJLHELJVWHQ� ZXUGH� LP� 6lXJOLQJVDOWHU� GLH� QHJDWLYH� (PRWLRQDOLWlW� RGHU� ,UULWLHUEDUNHLW

XQWHUVXFKW�� ZREHL� VLFK� LQ� M�QJHUHU� =HLW� ]XQHKPHQG� KHUDXVVWHOOWH�� GD�� DXFK� GLH� SRVLWLYH

(PRWLRQDOLWlW� DOV� HLJHQVWlQGLJHV� 7HPSHUDPHQWVFKDUDNWHULVWLNXP� YRQ� %HGHXWXQJ� LVW� �]�%�

%(/6.<��+6,(+�	�&51,&�� ������� 3RVLWLYH� (PRWLRQDOLWlW� XQG� QHJDWLYH� (PRWLRQDOLWlW� VWHOOHQ

NODU�DEJUHQ]EDUH�9HUKDOWHQVEHUHLFKH�GDU�XQG� VLQG�GDKHU� VRZRKO� LP�0XWWHUXUWHLO� DOV� DXFK� LQ

GHU�GLUHNWHQ�9HUKDOWHQVEHREDFKWXQJ�UHODWLY�SUREOHPORV�]X�HUIDVVHQ�

7URW]� GHU� JHVFKLOGHUWHQ� 8QVFKlUIH� GHV� 7HPSHUDPHQWVNRQVWUXNWHV� NRPPW� GHP� (PRWLRQV�

DXVGUXFN�LQ�DOOHQ�.RQ]HSWLRQHQ��XQG�LQVEHVRQGHUH�LQ�GHP�7HPSHUDPHQWVPRGHOO�527+%$576�

HLQH�]HQWUDOH�5ROOH�]X��%(/6.<��),6+�	�,6$%(//$��������%(/6.<�HW�DO���������*2/'60,7+�	

+$50$1��������527+%$57��������������������

$OOHUGLQJV�EHVWHKW�XQWHU�7HPSHUDPHQWVIRUVFKHUQ�8QHLQLJNHLW�GDU�EHU��RE�GLH�SRVLWLYH�XQG�GLH

QHJDWLYH�NLQGOLFKH�(PRWLRQDOLWlW�DXI�HLQHP�.RQWLQXXP�OLHJHQ�XQG�HUID�EDU�VLQG��RGHU�RE�HV

VLFK�XP�]ZHL� XQDEKlQJLJH�'LPHQVLRQHQ�KDQGHOW��%(/6.<� HW� DO�� �������ZLGPHQ� VLFK� GLHVHU



��

)UDJH� XQG� VWHOOHQ� IHVW�� GD�� PDQ� VLFK� LQ� GHU� DXI� (UZDFKVHQH� EH]RJHQHQ� 3HUV|QOLFKNHLWV�

IRUVFKXQJ� YRQ� GHU� ELSRODUHQ� .RQ]HSWXDOLVLHUXQJ� GHU� (PRWLRQDOLWlW� HQWIHUQW� KDW�� 6R� VLQG

EHLVSLHOVZHLVH�LQ�GHP�3HUV|QOLFKNHLWVLQYHQWDU�³%LJ��¦��&267$�	�0&&5$(��������,WHPV��GLH

QHJDWLYHQ� $IIHNW� HUIDVVHQ�� GHU� 1HXURWL]LVPXVVNDOD� ]XJHRUGQHW�� ZlKUHQG� SRVLWLYHU

$IIHNWDXVGUXFN� GHU� ([WUDYHUVLRQVVNDOD� ]XJHRUGQHW� LVW�� $XFK� )RUVFKHU�� GLH� VLFK� PLW

HPRWLRQDOHQ� 6WLPPXQJHQ� DXVHLQDQGHUVHW]HQ�� EHWRQHQ� GLH� 8QDEKlQJLJNHLW� SRVLWLYHU� XQG

QHJDWLYHU�(PRWLRQDOLWlWVDVSHNWH��7(//(*(1��������]LW��QDFK�%(/6.<�HW�DO���������

,Q�HLQHU�hEHUSU�IXQJ�EHLGHU�6LFKWZHLVHQ��HLQ��YV��]ZHLGLPHQVLRQDO��DQKDQG�OLQHDUHU�6WUXNWXU�

JOHLFKXQJVPRGHOOH� IDQGHQ� %(/6.<� HW� DO�� �������� GD�� VLFK� EHL� $QZHQGXQJ� GHV

]ZHLGLPHQVLRQDOHQ�$QVDW]HV�HLQ�EHVVHUHU�0RGHOO�)LW�GHU�'DWHQ�HUJDE��'HU�]ZHLGLPHQVLRQDOH

$QVDW]� ILQGHW� VLFK� LQ�GHU�)RUVFKXQJ�]XP� IU�KNLQGOLFKHQ�7HPSHUDPHQW�X�D�� LQ�GHQ�$UEHLWHQ

YRQ� 527+%$57� �������� GHUHQ� 7HPSHUDPHQWVPRGHOO� EHUHLWV� GDUJHVWHOOW� ZXUGH�� XQG

*2/'60,7+�	�&$0326��������ZLHGHU�

'LHVHQ�QHXHUHQ�(UNHQQWQLVVHQ�IROJHQG�ZLUG�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�GLH�SRVLWLYH�NLQGOLFKH

(PRWLRQDOLWlW� QHEHQ� GHU� QHJDWLYHQ� (PRWLRQDOLWlW� H[SOL]LW� PLWEHU�FNVLFKWLJW�� 0|JOLFKH

(LQIO�VVH��GLH�GLHVH�$VSHNWH�¤�DXFK�LP�=HLWYHUODXI�¤�DXI�GDV�P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ

QHKPHQ�N|QQHQ��EHWUHIIHQ�HLQH�GHU�]HQWUDOHQ�)UDJHVWHOOXQJHQ�GLHVHU�$UEHLW�

��������� 1HJDWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKHV�,QWHUDNWLRQVYHUKDOWHQ

$VSHNWH�GHU�QHJDWLYHQ�(PRWLRQDOLWlW�ZXUGHQ��ZLH�JHVDJW�� LP�%HUHLFK�GHU�)RUVFKXQJHQ�]XP

IU�KNLQGOLFKHQ�7HPSHUDPHQW� DP� HLQJHKHQGVWHQ� XQWHUVXFKW� �%$7(6�� ������%(/6.<�� ),6+�� HW

DO��� ������ &52&.(1%(5*�� ������ ),6+�� 67,)7(5� 	� %(/6.<�� ������ 6&+(5� 	� 0$<6(/(66�

������� (LQ� *UXQG� I�U� GLHVH� 6FKZHUSXQNWVHW]XQJ� EHVWHKW� LQ� GHU� 5HOHYDQ]�� GLH� QHJDWLYHP

.LQGYHUKDOWHQ� EHL� GHU� 9RUKHUVDJH� VSlWHUHU� 9HUKDOWHQVDXIIlOOLJNHLWHQ� ]XJHVFKULHEHQ� ZLUG�

=XGHP�VLQG�$VSHNWH�QHJDWLYHU�(PRWLRQDOLWlW�EHUHLWV�DE�GHU�*HEXUW�EHREDFKWEDU��ZlKUHQG�VLFK

GHU�SRVLWLYH�(PRWLRQVDXVGUXFN�HUVW�LP�/DXIH�GHU�HUVWHQ�/HEHQVPRQDWH�HQWZLFNHOW�

$QJHIDQJHQ� EHL� GHQ� )RUVFKXQJVDUEHLWHQ� YRQ� 7+20$6� 	� &+(66�� LQ� GHUHQ� .RQ]HSWLRQ

,QWHQVLWlW� XQG� +lXILJNHLW� QHJDWLYHU� (PRWLRQDOLWlW� HLQ� .HUQVW�FN� GHV� ³VFKZLHULJHQ

7HPSHUDPHQWV¦�GDUVWHOOHQ��ZXUGHQ�$VSHNWH�GHU�QHJDWLYHQ�$IIHNWLYLWlW�LQ�GHU�JUR�HQ�0HKUKHLW



��

GHU� 6WXGLHQ� ]XP� IU�KNLQGOLFKHQ� 7HPSHUDPHQW� EHU�FNVLFKWLJW� �%(/6.<� HW� DO��� �����

&52&.(1%(5*�� ������ 527+%$57�� ������ 7+20$6� 	� &+(66�� ������ 9$1� '(1� %220�� ����

X�Y�D���

,Q� GHQ�PHLVWHQ�8QWHUVXFKXQJHQ�ZXUGH� HUZDUWHW�� GD�� QHJDWLYH� NLQGOLFKH�(PRWLRQDOLWlW� E]Z�

,UULWLHUEDUNHLW� PLW� HLQHU� HLQJHVFKUlQNWHQ� 4XDOLWlW� GHV� (OWHUQYHUKDOWHQV�� DOVR� PLW� ZHQLJHU

UHDNWLY�VHQVLWLYHP�(LQJHKHQ�DXI�GDV�.LQG��DVVR]LLHUW�LVW�E]Z��GLHVHV�EHGLQJW��'LH�%HIXQGODJH

EH]�JOLFK�GLHVHU�=XVDPPHQKlQJH�LVW�DOOHUGLQJV�LQVJHVDPW�UHFKW�XQHLQGHXWLJ�

,Q�HLQHP�hEHUEOLFNVDUWLNHO�]X�GHU�7KHPDWLN��RE�IU�KNLQGOLFKH�7HPSHUDPHQWVXQWHUVFKLHGH�PLW

YRUKHUVDJEDUHQ� 8QWHUVFKLHGHQ� LP� (OWHUQYHUKDOWHQ� HLQKHUJHKHQ�� JHKW� &52&.(1%(5*� ������

VHKU� GLIIHUHQ]LHUW� DXI� GLHVH� 3UREOHPDWLN� HLQ� XQG� VWHOOW� ��� 6WXGLHQ� YRU�� YRQ� GHQHQ� QHXQ

(UJHEQLVVH�OLHIHUQ��GLH�$VSHNWH�QHJDWLY�HPRWLRQDOHQ�.LQGYHUKDOWHQV�PLW�ZHQLJHU�UHVSRQVLYHP

(OWHUQYHUKDOWHQ� LQ� =XVDPPHQKDQJ� EULQJHQ�� $OOHUGLQJV� ZHUGHQ� DXFK� VLHEHQ� 6WXGLHQ

GDUJHVWHOOW�� GLH� EHULFKWHQ�� GD�� VFKZLHULJHV� .LQGYHUKDOWHQ� PLW� VHQVLWLYHUHP� 9HUKDOWHQ� GHU

(OWHUQ�YHUEXQGHQ�LVW�

'LH� EHVFKULHEHQH� 8QHLQGHXWLJNHLW� GHU� %HIXQGH� VHW]WH� VLFK� LQ� GHU� =HLW� QDFK� GLHVHP

YLHO]LWLHUWHQ�$UWLNHO�YRQ�&52&.(1%(5*��������IRUW��(LQLJH�lOWHUH�XQG�QHXHUH�$UEHLWHQ�VLQG�LP

IROJHQGHQ�GDUJHVWHOOW�

(LQH� QHJDWLYH�%H]LHKXQJ� ]ZLVFKHQ� NLQGOLFKHU� 6FKZLHULJNHLW� XQG�P�WWHUOLFKHU�5HVSRQVLYLWlW

ZXUGH� VFKRQ� ����� YRQ� 0,//,21(6� LQ� HLQHU� 6WLFKSUREH� NQDSS� HLQMlKULJHU� .LQGHU

QDFKJHZLHVHQ��+LHUEHL�ZXUGH�GDV�NLQGOLFKH�7HPSHUDPHQW�LP�0XWWHUXUWHLO�HUID�W��ZlKUHQG�DXI

VHLWHQ�GHU�0�WWHU�,QWHUDNWLRQVKlXILJNHLW�XQG�4XDOLWlW�NRQWLQJHQWHU�5HDNWLRQHQ�YRQ�WUDLQLHUWHQ

%HREDFKWHUQ�HLQJHVFKlW]W�ZXUGHQ�

,Q� GHP� 0RGHOO� YRQ� %(/6.<� ������� ]X� GHQ� 'HWHUPLQDQWHQ� GHV� (OWHUQYHUKDOWHQV� ZHUGHQ

NLQGOLFKH�&KDUDNWHULVWLNHQ�H[SOL]LW�DOV�HLQHU�GHU�GUHL�ZHVHQWOLFKHQ�3UlGLNWRUHQ�I�U�HOWHUOLFKHV

,QWHUDNWLRQVYHUKDOWHQ�EHWUDFKWHW��YJO����������'LHVHV�0RGHOO�ZXUGH�YRQ�),6+�	�67,)7(5�������

DQKDQG� HLQHU� 6WLFKSUREH� YRQ� ��� 6lXJOLQJHQ� LP� $OWHU� YRQ� �� 0RQDWHQ� XQG� GHUHQ� 0�WWHUQ

�EHUSU�IW�� .RQNUHW� ZXUGHQ� GLH� SRVWXOLHUWHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� GUHL� 'HWHUPLQDQWHQ

GHV� (OWHUQYHUKDOWHQV� �P�WWHUOLFKH� 3HUV|QOLFKNHLW�� 3DUWQHUVFKDIWVTXDOLWlW�� NLQGOLFKH� QHJDWLYH

(PRWLRQDOLWlW�� XQG� P�WWHUOLFKHP� 9HUKDOWHQ� XQG� P�WWHUOLFKHQ� (LQVWHOOXQJHQ� �6HQVLWLYLWlW�

6HOEVWZLUNVDPNHLW��NLQGOLFKHV�7HPSHUDPHQW�LP�0XWWHUXUWHLO��DOV�)XQNWLRQ�GHU�³SDULW\¦��DOVR

(UVWJHElUHQGH�YV��0HKUIDFKP�WWHU��XQWHUVXFKW��'LH�$XWRULQQHQ�IDQGHQ�HLQHQ�=XVDPPHQKDQJ

]ZLVFKHQ�QLHGULJHU�NLQGOLFKHU�QHJDWLYHU�(PRWLRQDOLWlW�XQG�VHQVLWLYHUHP�0XWWHUYHUKDOWHQ��GLHV

DOOHUGLQJV�QXU�LQ�GHU�*UXSSH�GHU�0�WWHU�PLW�PHKU�DOV�HLQHP�.LQG��'LHVH�9HUNQ�SIXQJ�ZLUG
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DOV� ELGLUHNWLRQDOHU� (IIHNW� LQWHUSUHWLHUW�� (LQHUVHLWV� LVW� QDW�UOLFK� HLQ� VHQVLWLYHV� 8PJHKHQ� PLW

HLQHP�ZHQLJ�³QHJDWLYHQ¦�.LQG�ZHVHQWOLFK�HLQIDFKHU��6HLQH�6LJQDOH�VLQG�NODUHU�ZDKUQHKPEDU

XQG� LQWHUSUHWLHUEDU�� GLH� ,QWHUDNWLRQHQ� LQVJHVDPW� EHORKQHQGHU��$QGHUHUVHLWV� VFKUHLHQ�.LQGHU�

DXI� GLH� LQ� VHQVLWLYHU� :HLVH� HLQJHJDQJHQ� ZLUG�� ZHQLJHU�� (V� HQWVWHKW� ZHQLJHU� 8QEHKDJHQ

�³GLVWUHVV¦��� (QWJOHLVXQJHQ� ZHUGHQ� HIIHNWLYHU� DEJHIDQJHQ� XQG� %HUXKLJXQJVYHUVXFKH� I�KUHQ

VFKQHOOHU�]XP�(UIROJ��$OV�P|JOLFKH�%HJU�QGXQJ�I�U�GLHVHQ�%HIXQG�JHUDGH�LQ�GHU�*UXSSH�GHU

=ZHLW�� RGHU� 0HKUIDFKP�WWHU� ZLUG� GHUHQ� ]ZDQJVOlXILJ� JU|�HUH� (UIDKUXQJ� KHUDQJH]RJHQ�

0|JOLFKHUZHLVH� KDEHQ� DOVR� GLH� .LQGHU� GHU� HUIDKUHQHUHQ� 0�WWHU� LP� /DXIH� LKUHU� EHUHLWV

PHKUPRQDWLJHQ� /HUQJHVFKLFKWH� DXIJUXQG� GHU� NRPSHWHQWHQ� 8QWHUVW�W]XQJ� GLH� HIIHNWLYHUHQ

6HOEVWUHJXODWLRQVWHFKQLNHQ� HUZHUEHQ� N|QQHQ�� ZDV� VLH� LQ� GHU� )ROJH� ]X� ³OHLFKWHUHQ¦

,QWHUDNWLRQVSDUWQHUQ�PDFKW�

$XFK�LQ�HLQHU�6WXGLH�YRQ�)(/'0$1��*5((1%$80��0$<(6�	�(5/,&+��������ELOGHW�GDV�0RGHOO

YRQ� %(/6.<� ������� GHQ� WKHRUHWLVFKHQ� 5DKPHQ�� ZREHL� LQ� GLHVHU� $UEHLWVJUXSSH� GHU

6FKZHUSXQNW� GHV� ,QWHUHVVHV� LQ� GHU� 9HUlQGHUXQJ� GHU� GUHL� DOV� ZHVHQWOLFK� HUDFKWHWHQ

9DULDEOHQNRPSOH[H� OLHJW�� 'LH� NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� ¤� ZLHGHUXP� LP� (OWHUQXUWHLO

HUID�W� ¤� ZLUG� KLHU� LQ� $QOHKQXQJ� DQ� %(/6.<� HW� DO�� ������� DOV� ³KLJKHU�RUGHU¦�.RQVWUXNW

DXIJHID�W�� ZHOFKHV� GLH� .RPSRQHQWHQ� 4XHQJHOLJNHLW�� ,UUHJXODULWlW�� ,UULWDELOLWlW� XQG� DYHUVLYH

6WLPPXQJVODJH�XPID�W��(V�]HLJWH�VLFK��GD��HLQ�$EIDOO�GHU�NLQGOLFKHQ�QHJDWLYHQ�(PRWLRQDOLWlW

YRQ� �� QDFK� �� 0RQDWHQ� PLW� HLQHP� $QVWLHJ� P�WWHUOLFKHU� 6HQVLWLYLWlW� XQG� HLQHP� $EIDOO

LQWUXVLYHQ�0XWWHUYHUKDOWHQV�HLQKHUJLQJ�

9$1� '(1� %220� 	� +2(.60$� ������� YHUJOLFKHQ� LQ� LKUHU� 6WXGLH� ([WUHPJUXSSHQ� KRFK� XQG

QLHGULJ� LUULWDEOHU� .LQGHU�� ZREHL� GLH� (LQVFKlW]XQJ� XQG� *UXSSLHUXQJ� DQKDQG� GLHVHV

9HUKDOWHQVDVSHNWV� EHUHLWV� LQ� GHQ� HUVWHQ� /HEHQVWDJHQ� PLWWHOV� GHU� ³1HRQDWDO� %HKDYLRU

$VVHVVPHQW� 6FDOH¦� �1%$6�� YRQ� %5$=(/721� ������� YRUJHQRPPHQ� ZXUGH�� 'LH� $XWRUHQ

JLQJHQ�GHU�)UDJH�QDFK��ZHOFKH�bKQOLFKNHLWHQ�XQG�8QWHUVFKLHGH�VLFK�LQ�GHQ�EHLGHQ�*UXSSHQ

KLQVLFKWOLFK� GHU� 9HUlQGHUXQJHQ� LQ� GHU� 0XWWHU�.LQG�,QWHUDNWLRQ� LP� 9HUODXI� GHV� HUVWHQ

/HEHQVKDOEMDKUHV� HUJHEHQ�� ZREHL� P�WWHUOLFKH� XQG� NLQGOLFKH� 9HUKDOWHQVDVSHNWH� PRQDWOLFK

DQKDQG� YRQ�9HUKDOWHQVEHREDFKWXQJHQ� HUID�W�ZXUGHQ��$XI� VHLWHQ� GHV�.LQGHV�ZXUGHQ� LQ� GHU

EHVDJWHQ� $UEHLW� DXFK� SRVLWLYH� 9HUKDOWHQVZHLVHQ� PLWHLQEH]RJHQ�� 'D� DEHU� GHU� 6FKZHUSXQNW

ZLHGHUXP� DXI�$VSHNWHQ� GHU� QHJDWLYHQ� (PRWLRQDOLWlW� �*UXSSLHUXQJVNULWHULXP� ,UULWLHUEDUNHLW�

ODJ��ZLUG�GLH�6WXGLH�DQ�GLHVHU�6WHOOH�YRUJHVWHOOW�
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:LH�HUZDUWHW� VWHOOWHQ� VLFK�GLH�9HUODXIVPXVWHU� LQ�GHQ�EHLGHQ�*UXSSHQ� VRZRKO� DXI� VHLWHQ�GHU

.LQGHU�DOV�DXFK�EHL�GHQ�0�WWHUQ�DOV�XQWHUVFKLHGOLFK�KHUDXV�� ,QVJHVDPW�]HLJWHQ�GLH� LUULWDEOHQ

6lXJOLQJH� ZHQLJHU� SRVLWLYHV� VR]LDOHV� 9HUKDOWHQ� XQG� PHKU� QHJDWLYH� (PRWLRQDOLWlW� DOV� GLH

*UXSSH� GHU� ZHQLJHU� LUULWLHUEDUHQ�� 0DUNDQWH� 8QWHUVFKLHGH� EHVWDQGHQ� DOOHUGLQJV� QXU� ]X� GHQ

HUVWHQ�(UKHEXQJV]HLWSXQNWHQ��0LW�����0RQDWHQ�QlKHUWHQ�VLFK�GLH�EHLGHQ�*UXSSHQ�EH]�JOLFK

GHV� 6FKUHLYHUKDOWHQV� GHXWOLFK� HLQDQGHU� DQ�� XQG� DXFK� EHL� GHQ� SRVLWLYHQ� VR]LDOHQ

9HUKDOWHQVZHLVHQ��SRVLWLYHV�9RNDOLVLHUHQ�XQG�/lFKHOQ��EHVWDQGHQ�NDXP�QRFK�8QWHUVFKLHGH�

)�U� GLH� 0�WWHU� JLOW�� GD�� VLH� LQVJHVDPW� PLW� XQSUREOHPDWLVFKHQ�� G�K�� ZHQLJHU� LUULWLHUEDUHQ�

6lXJOLQJHQ� SRVLWLYHU� XPJHKHQ�� ZREHL� VLFK� LQWHUHVVDQWHUZHLVH� DXFK� LP� 0XWWHUYHUKDOWHQ� ]X

%HJLQQ�GHV�(UKHEXQJV]HLWUDXPHV�GLH�JUDYLHUHQGVWHQ�*UXSSHQXQWHUVFKLHGH�]HLJWHQ��%HVRQGHUV

LQ�GHQ� HUVWHQ�/HEHQVPRQDWHQ� HUKDOWHQ� LUULWDEOH�6lXJOLQJH�ZHQLJHU�6WLPXODWLRQ�XQG�GLUHNWHQ

SK\VLVFKHQ�.RQWDNW�XQG�GLH�0�WWHU�VWHOOHQ�ZHQLJHU�%OLFNNRQWDNW�KHU��ZlKUHQG�GDV�P�WWHUOLFKH

%HUXKLJXQJVYHUKDOWHQ� LQ� GLHVHU�*UXSSH� VWlUNHU� DXVJHSUlJW� LVW�� ,Q� DOOHQ� JHQDQQWHQ�$VSHNWHQ

]HLJHQ�VLFK�DOOHUGLQJV�JHJHQ�(QGH�GHV�HUVWHQ�/HEHQVKDOEMDKUHV�NDXP�QRFK�8QWHUVFKLHGH�

$OOHLQ�GLH�P�WWHUOLFKH�5HVSRQVLYLWlW�DXI�SRVLWLYH�NLQGOLFKH�6LJQDOH�EOHLEW� LQ�GHU�*UXSSH�GHU

LUULWLHUEDUHQ�.LQGHU� �EHU� GHQ� JHVDPWHQ� (UKHEXQJV]HLWUDXP� GHXWOLFK� QLHGULJHU�� REZRKO� VLFK

GLH� .LQGHU� ¤� ZLH� EHUHLWV� GDUJHVWHOOW� ¤� EH]�JOLFK� QHJDWLYHP� $IIHNWDXVGUXFN� XQG� SRVLWLYHQ

VR]LDOHQ�6LJQDOHQ�PLW�����0RQDWHQ�LQ�GHQ�EHLGHQ�*UXSSHQ�NDXP�QRFK�XQWHUVFKHLGHQ�

9HUDQWZRUWOLFK�� VR�GLH�$XWRUHQ�� VLQG�ZDKUVFKHLQOLFK� GLH� ³6WDUWVFKZLHULJNHLWHQ¦� GHU�0XWWHU�

.LQG�'\DGHQ��LQ�GHQHQ�GLH�.LQGHU�DQIlQJOLFK�YHUPHKUW�QHJDWLYHV�9HUKDOWHQ�]HLJWHQ��,Q�GLHVHQ

.RQVWHOODWLRQHQ� IRNXVVLHUW� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� IDVW� DXVVFKOLH�OLFK� DXI� GLH

QHJDWLYH�NLQGOLFKH�(PRWLRQDOLWlW��GLH�VLFK�MD�¤�]XPLQGHVW�]X�GHQ�HUVWHQ�(UKHEXQJV]HLWSXQNWHQ

¤�DXFK�DP�HLQGU�FNOLFKVWHQ�lX�HUW��'LH�%HIXQGH� OHJHQ�QDKH��GD�� LQ�GHU�)ROJH�HLQH�JHZLVVH

5HVLVWHQ]�JHJHQ�EHU�GHU�:DKUQHKPXQJ�SRVLWLYHU�9HUlQGHUXQJHQ�LP�9HUKDOWHQ�GHV�.LQGHV�]X

HLQHU� .RQVROLGLHUXQJ� VROFKHUPD�HQ� XQJ�QVWLJHU� XQG�ZHQLJ� EHORKQHQGHU� ,QWHUDNWLRQVPXVWHU

I�KUHQ�N|QQWH�

(LQ� VHKU� lKQOLFKHV�(UJHEQLV�ZXUGH� EHUHLWV� ����� YRQ�&$03%(//� YRUJHOHJW��ZREHL� LQ� GLHVHU

6WXGLH�GDV�NLQGOLFKH�7HPSHUDPHQW�LP�0XWWHUXUWHLO�HUID�W�ZXUGH��(V�HUJDE�VLFK��GD��0�WWHU�

GLH�LKUH�.LQGHU�PLW�GUHL�0RQDWHQ�DOV�VFKZLHULJHU�EHVFKULHEHQ��VRZRKO�]X�GLHVHP�=HLWSXQNW�DOV

DXFK�LP�$OWHU�YRQ�DFKW�0RQDWHQ�ZHQLJHU�NRQWLQJHQWHV�XQG�UHVSRQVLYHV�,QWHUDNWLRQVYHUKDOWHQ

]HLJWHQ�� ,Q� HLQHP� 9HUJOHLFK� YRQ� PLW� GUHL� 0RQDWHQ� H[WUHP� ³VFKZLHULJHQ¦� XQG� EHVRQGHUV

³HLQIDFKHQ¦� .LQGHUQ� ]HLJWH� VLFK�� GD�� GLHVH� VLFK� LP� $OWHU� YRQ� DFKW� 0RQDWHQ� NDXP� QRFK

XQWHUVFKLHGHQ�
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(UVWDXQOLFKHUZHLVH� ¤� XQG� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� %HIXQGHQ� YRQ� 9$1� '(1� %220� 	

+2(.60$��������¤�]HLJWH�VLFK��GD��GDV�ZHQLJ�UHVSRQVLYH�,QWHUDNWLRQVPXVWHU�GHU�0�WWHU�XQJH�

DFKWHW�GLHVHU�(QWZLFNOXQJ�SHUVLVWLHUWH�

:LH�EHUHLWV�DQJHGHXWHW��NRQQWH�¤�WURW]�GLHVHU�DXI�GHQ�HUVWHQ�%OLFN�HLQOHXFKWHQGHQ�(UJHEQLVVH

¤� LQ� HLQHU� 5HLKH� YRQ� 6WXGLHQ� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� KRKHU� NLQGOLFKHU� QHJDWLYHU

(PRWLRQDOLWlW�E]Z��,UULWLHUEDUNHLW�XQG�PDQJHOQGHU�5HVSRQVLYLWlW�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�

%HLVSLHOVZHLVH� IDQGHQ� :$6+,1*721�� 0,1'(� 	� *2/'%(5*� ������� LQ� HLQHU� 6WXGLH� PLW� ��

)U�KJHERUHQHQ�� GD�� VLFK� GLH� 0�WWHU� GHU� DQKDQG� GHV� ³5HYLVHG� ,QIDQW� 7HPSHUDPHQW

4XHVWLRQQDLUH¦� �5,74�� YRQ�&$5(<�	�0&'(9,77� ������� DOV� VFKZLHULJ� HLQJHVWXIWHQ�.LQGHU

GLHVHQ�JHJHQ�EHU� LQVJHVDPW�SRVLWLYHU�YHUKLHOWHQ��6LJQLILNDQWH�8QWHUVFKLHGH�HUJDEHQ� VLFK� LP

HLQ]HOQHQ� KLQVLFKWOLFK� GHU� EHREDFKWHWHQ� 5HVSRQVLYLWlW� DXI� NLQGOLFKHV� 6FKUHLHQ� XQG� GHU

*HZDQGWKHLW�LP�8PJDQJ�PLW�GHP�.LQG�

(EHQVR� IDQG�=$+5� ������� LP�5DKPHQ� LKUHU�/lQJVVFKQLWWVWXGLH� LP�$OWHU�GHU�6lXJOLQJH�YRQ

DFKW� 0RQDWHQ� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� YRQ� GHU� 0XWWHU� SHU]LSLHUWHQ� NLQGOLFKHQ

6FKZLHULJNHLW�XQG�HLQHP�DIIHNWLY�SRVLWLYHUHQ�0XWWHUYHUKDOWHQ�LQ�GHU�,QWHUDNWLRQ�

,Q� HLQHU� /lQJVVFKQLWWVWXGLH� YRQ� +$*(.8//�� %2+/,1� 	� 5<'(//� ������� PLW� ���� .LQGHUQ

HUJDEHQ� VLFK� LQ� GHQ� XQWHUVXFKWHQ� $OWHUVJUXSSHQ� ��� �� XQG� ��� 0RQDWH� NHLQHUOHL

=XVDPPHQKlQJH� ]ZLVFKHQ� 7HPSHUDPHQWVPD�HQ� �YHUZHQGHW� ZXUGHQ� YRQ� GHQ� $XWRULQQHQ

VHOEVW� HQWZLFNHOWH�XQG�YDOLGLHUWH�(OWHUQIUDJHE|JHQ��XQG�GHU�P�WWHUOLFKHQ�6HQVLWLYLWlW�� GLH� LQ

+DXVEHVXFKHQ�XQG�/DERUNRQWH[WHQ�EHREDFKWHW�ZXUGH�

$OV�HLQHQ�P|JOLFKHQ�*UXQG�I�U�GLH�ZLGHUVSU�FKOLFKHQ�%HIXQGH�QHQQW�&52&.(1%(5*��������

GD�� ]ZLVFKHQ� NLQGOLFKHP� 7HPSHUDPHQW� XQG� EHVWLPPWHQ� &KDUDNWHULVWLNHQ� GHU� 3IOHJHSHUVRQ

RGHU�DXFK�0HUNPDOHQ�GHU�VR]LDOHQ�8PZHOW�,QWHUDNWLRQHQ�YRUOLHJHQ�N|QQHQ��YJO��DXFK�6(,)(5

HW� DO��� ������� &52&.(1%(5*� ZHLVW� ]�%�� GDUDXI� KLQ�� GD�� HLQ� VFKZLHULJHUHV� 7HPSHUDPHQW

GXUFKDXV� ZHQLJHU� UHVSRQVLYHV� HOWHUOLFKHV� 3IOHJHYHUKDOWHQ� DXVO|VHQ� NDQQ�� GD�� DEHU� GLHVHU

=XVDPPHQKDQJ� PLW� JUR�HU� :DKUVFKHLQOLFKNHLW� GXUFK� 0XWWHU�� RGHU� .RQWH[WYDULDEOHQ

PRGHULHUW� ZLUG�� 'LHV� N|QQWH� EHGHXWHQ�� GD�� LQ� HLQHU� 6WLFKSUREH�� LQ� GHU� P�WWHUOLFKH

3HUV|QOLFKNHLW�� (LQVWHOOXQJHQ� XQG�/HEHQVXPVWlQGH� DOV� J�QVWLJ� EHVFKULHEHQ�ZHUGHQ� N|QQHQ�

HLQ�SRVLWLYHU�=XVDPPHQKDQJ�]ZLVFKHQ��QHJDWLYHU�(PRWLRQDOLWlW�XQG�P�WWHUOLFKHU�5HDNWLYLWlW

JHIXQGHQ�ZLUG�



��

'LH�SRVLWLYHQ�/HEHQVXPVWlQGH�ZLUNHQ�DOV�3XIIHUV\VWHP��GLH�KRKH�QHJDWLYH�(PRWLRQDOLWlW�GHV

.LQGHV�ZLUG�PHKU�DOV�+HUDXVIRUGHUXQJ�GHQQ�DOV�hEHUIRUGHUXQJ�EHJULIIHQ��,Q�HLQHP�ZHQLJHU

JXW�EDODQFLHUWHQ�6\VWHP�ZLUG�GDV�JOHLFKH�.LQG�X�8��DOV�]XVlW]OLFKHU�6WUHVVRU�HPSIXQGHQ��GHU

LP� VFKOLPPVWHQ�)DOO� GDV�6\VWHP�]XP�³.LSSHQ¦�EULQJW��'LH� HUZDUWHWH�.RUUHODWLRQ� ]ZLVFKHQ

NLQGOLFKHU� 6FKZLHULJNHLW� XQG� DQJHPHVVHQHP� (OWHUQYHUKDOWHQ� ZlUH� QHJDWLY� �YJO�� DXFK

&52&.(1%(5*�	�0&&/86.(<��������

'HU� YLHOYHUVSUHFKHQGH� $QVDW]�� VROFKH� ,QWHUDNWLRQHQ� YHUVWlUNW� ]X� HUIRUVFKHQ� XQG� GDPLW� GHU

.RPSOH[LWlW� YRQ� ,QWHUDNWLRQVVWUXNWXUHQ� LQ� GHU� IU�KHQ�.LQGKHLW� 5HFKQXQJ� ]X� WUDJHQ�� LVW� LP

.RQWH[W�GHU�YRUOLHJHQGHQ�$UEHLW�]HQWUDO�XQG�ZLUG�DQ�VSlWHUHU�6WHOOH�ZLHGHU�DXIJHJULIIHQ��YJO�

�������

��������� 3RVLWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKHV�,QWHUDNWLRQVYHUKDOWHQ

,P�*HJHQVDW]� ]X�8QEHKDJHQUHDNWLRQHQ�� GLH� GHU� 6lXJOLQJ� YRQ�*HEXUW� DQ� lX�HUW�� HQWZLFNHOW

VLFK�GLH�)lKLJNHLW�GHV�/lFKHOQV�XQG�/DFKHQV�HUVW� LP�/DXIH�GHU�HUVWHQ�/HEHQVPRQDWH��%HLP

WHUPLQJHUHFKW� JHERUHQHQ� 6lXJOLQJ� WULWW� GDV� HUVWH� VR]LDOH� /lFKHOQ� QDFK� HWZD� VHFKV� ELV� DFKW

:RFKHQ� DXI�� KHU]KDIWHV� /DFKHQ� ]HLJHQ� %DELHV� VRJDU� HUVW� PLW� HWZD� YLHU� 0RQDWHQ� �5$8+�

�������$OV�HIIHNWLYVWH�$XVO|VHU�GHV�VR]LDOHQ�/lFKHOQV�JHOWHQ�VR]LDOH�5HL]H��LQVEHVRQGHUH�GDV

PHQVFKOLFKH�*HVLFKW��.(//(5�	�0(<(5��������

,Q�HLQHP�hEHUEOLFN��EHU�GLH�HPRWLRQDOH�(QWZLFNOXQJ�GHV�6lXJOLQJV�EHVFKUHLEHQ�527+%$57

	�3261(5��������YHUVFKLHGHQH�hEHUJDQJVVWDGLHQ��)�U�GLH�³TXDOLWDWLYHQ�6SU�QJH¦��GLH�GLHVH

hEHUJlQJH� �³ELREHKDYLRUDO� VKLIWV¦��YJO��(0'(��*$(16%$8(5�	�+$5021��������PDUNLHUHQ�

VLQG�5HLIXQJ�XQG�(UIDKUXQJ�JOHLFKHUPD�HQ�YRQ�%HGHXWXQJ��,P�=XJH�GHU�NRJQLWLYHQ�5HLIXQJ

XQG� PLW� +LOIH� HLQHU� VHQVLWLYHQ� 8PZHOW� ZHUGHQ� QHXH� .RPSHWHQ]HQ� XQG� 6HOEVWUHJXODWLRQV�

PHFKDQLVPHQ�HUZRUEHQ��ZRPLW�VLFK�GHP�6lXJOLQJ�QHXH�9HUKDOWHQVEHUHLFKH�HUVFKOLH�HQ�

'DV�HUVWH�hEHUJDQJVVWDGLXP�ZLUG�I�U�GHQ�$OWHUVEHUHLFK�YRQ�����0RQDWHQ�EHVFKULHEHQ��HLQH

=HLW�� LQ� GHU� YLHOIlOWLJH� QHXURORJLVFKH� 5HLIXQJVYRUJlQJH� VWDWWILQGHQ�� 9LHOH� 5HIOH[H

YHUVFKZLQGHQ��]DKOUHLFKH�6\QDSVHQ�ZHUGHQ�QHXJHELOGHW�



��

'LH� )ROJH� VLQG� YLHOIlOWLJH� (QWZLFNOXQJVIRUWVFKULWWH�� 8QWHU� DQGHUHP� VHW]W�� ZLH� HUZlKQW�� LQ

GLHVHU�=HLW� GDV� VR]LDOH�/lFKHOQ� HLQ�� XQG� GDV�.LQG� EHJLQQW� YHUVWlUNW� ]X� YRNDOLVLHUHQ��ZREHL

VLFK�QXQ�QLFKW�PHKU�QXU�8QEHKDJHQ�VWLPPOLFK�DUWLNXOLHUW��VRQGHUQ�DXFK�=XIULHGHQKHLW��]�%��LQ

)RUP�YRQ�*XUUODXWHQ�X�l���JHlX�HUW�ZHUGHQ�NDQQ�

'DV� %DE\� JLEW� LPPHU� NODUHU� DXFK� SRVLWLYH� 6LJQDOH� �/lFKHOQ�� 9RNDOLVLHUHQ��� GLH� GLH

%H]XJVSHUVRQ�]XU�6WLPXODWLRQ�DQLPLHUHQ�N|QQHQ��ZlKUHQG�HEHQVR�GXUFK�%OLFNYHUKDOWHQ�XQG

8QEHKDJHQUHDNWLRQHQ�GDV�6LJQDO�]XU�5HGX]LHUXQJ�JHJHEHQ�ZHUGHQ�NDQQ��ZRPLW�GHU�6lXJOLQJ

MHW]W� IHLQHU� DEJHVWLPPW� VHLQH� (UUHJXQJVPRGXODWLRQ� VWHXHUQ� NDQQ�� ,Q� GLHVHU� 3KDVH� VLQG� QXQ

DOVR� ¤� �EHU� GLH� EHUHLWV� LQ� GHU� 1HXJHERUHQHQSHULRGH� YRUKDQGHQHQ� 8QWHUVFKLHGH� LQ� GHU

QHJDWLYHQ�(PRWLRQDOLWlW�KLQDXV�¤�LQWHULQGLYLGXHOOH�'LIIHUHQ]HQ�LQ�GHU�+lXILJNHLW�GHV�/lFKHOQV

XQG�/DFKHQV�VRZLH�EH]�JOLFK�GHU�$XIPHUNVDPNHLWVVSDQQH�EHREDFKWEDU�

)�U� GLH� %H]XJVSHUVRQHQ� LVW� GDV� HUVWH� /lFKHOQ� GHV� .LQGHV� KlXILJ� HLQ� ODQJH� HUZDUWHWHU� XQG

IUHXGHQUHLFKHU� $XJHQEOLFN�� 9LHO� VWlUNHU� DOV� LQ� GHQ� HUVWHQ� /HEHQVZRFKHQ� HQWKlOW� GLH

,QWHUDNWLRQ� PLW� GHP� 6lXJOLQJ� QXQ� GHXWOLFK� EHORKQHQGH� (OHPHQWH�� ZRGXUFK� HLQ� UHDNWLY�

VHQVLWLYHV� 0XWWHUYHUKDOWHQ� XQG� LQ� GHU� )ROJH� GDV� (QWVWHKHQ� KDUPRQLVFKHU

,QWHUDNWLRQVVHTXHQ]HQ� HUOHLFKWHUW� XQG� JHI|UGHUW� ZLUG�� 8PJHNHKUW� LVW� DQ]XQHKPHQ�� GD�

,QWHUDNWLRQHQ� PLW� ZHQLJHU� SRVLWLY� H[SUHVVLYHQ� %DELHV� HLQHQ� LQVJHVDPW� HKHU� XQJ�QVWLJHQ

9HUODXI� QHKPHQ�� LQVEHVRQGHUH� ZHQQ� GLHVH� .LQGHU� ]XVlW]OLFK� KRKH� QHJDWLYH� (PRWLRQDOLWlW

]HLJHQ��&52&.(1%(5*�	�60,7+��������

:HQQ� DXFK� LQ� GHQ� PHLVWHQ� $UEHLWHQ� IDVW� DXVVFKOLH�OLFK� GLH� QHJDWLYH� (PRWLRQDOLWlW

EHU�FNVLFKWLJW�ZXUGH��JLEW�HV�VRPLW�JXWH�*U�QGH��GLH�SRVLWLYH�(PRWLRQDOLWlW�DOV�HLJHQVWlQGLJH

9HUKDOWHQVGLPHQVLRQ�]X�HUIDVVHQ�XQG�]X�XQWHUVXFKHQ� �%(/6.<�HW� DO��� ������3$5.��%(/6.<�

3871$0�	�&51,&���������%HIXQGH�DXV�GHU�3HUV|QOLFKNHLWVSV\FKRORJLH�(UZDFKVHQHU��GLH�HLQH

UHODWLYH� 8QDEKlQJLJNHLW� GHU� EHLGHQ� 'LPHQVLRQHQ� XQG� GDPLW� DXFK� GLH� 1RWZHQGLJNHLW�� LP

.LQGHVDOWHU�EHLGH�$VSHNWH�JHWUHQQW�]X�XQWHUVXFKHQ��QDKHOHJHQ��ZXUGHQ�EHUHLWV�HUZlKQW�

3$5.� HW� DO�� ������� EHULFKWHQ� LQ� GLHVHP� =XVDPPHQKDQJ�� GD�� VLFK� NLQGOLFKH

9HUKDOWHQVKHPPXQJ�� HLQ� 9HUKDOWHQVNRPSOH[�� GHU� VFKHXH�� ]|JHUOLFKH� RGHU� lQJVWOLFKH

5HDNWLRQHQ� LQVEHVRQGHUH� LQ� EH]XJ� DXI� QHXH�5HL]H� XPID�W�� LP�$OWHU� YRQ� GUHL� -DKUHQ� EHVVHU

YRUKHUVDJHQ� Ol�W�� ZHQQ� EHLGH� (PRWLRQVGLPHQVLRQHQ� EHU�FNVLFKWLJW� ZHUGHQ�� +|KHUH

1HJDWLYLWlW� LP� $OWHU� YRQ� HLQHP� -DKU� ZDU� QXU� I�U� GLH� .LQGHU� PLW� VSlWHUHU� VWlUNHUHU

9HUKDOWHQVKHPPXQJ� YHUEXQGHQ�� GLH� JOHLFK]HLWLJ� JHULQJH� SRVLWLYH� (PRWLRQDOLWlW� DXIZLHVHQ�

)�U�GLH�.LQGHU�KLQJHJHQ��GLH�HLQH�.RPELQDWLRQ�YRQ�KRKHU�QHJDWLYHU�XQG�DXFK�KRKHU�SRVLWLYHU

(PRWLRQDOLWlW�DXIZLHVHQ��]HLJWH�VLFK�GLHVHU�=XVDPPHQKDQJ�QLFKW�



��

(V� HUJLEW� VLFK� VRPLW� GHU� LQWHUHVVDQWH� %HIXQG�� GD�� GDV� 7HPSHUDPHQWVPHUNPDO� SRVLWLYH

(PRWLRQDOLWlW� LP�.RQWH[W�KRKHU�QHJDWLYHU�(PRWLRQDOLWlW� DOV�P|JOLFKHU�SURWHNWLYHU�)DNWRU� LQ

EH]XJ�DXI�GLH�(QWZLFNOXQJ�YRQ�9HUKDOWHQVKHPPXQJ�IXQJLHUW�

$OOHUGLQJV�H[LVWLHUHQ�]X�GHU�)UDJH��ZHOFKHQ�(LQIOX��GLH�SRVLWLYH�(PRWLRQDOLWlW�GHV�.LQGHV�DXI

GDV�,QWHUDNWLRQVYHUKDOWHQ�GHU�%H]XJVSHUVRQ�KDW��QXU�ZHQLJH�)RUVFKXQJVEHIXQGH�

(LQH�GHU�$XVQDKPHQ��GLH�6WXGLH�YRQ�9$1�'(1�%220�	�+2(.60$���������LQ�ZHOFKHU�]ZDU�GLH

,UULWLHUEDUNHLW�GHU�XQWHUVXFKWHQ�6lXJOLQJH�DOV�*UXSSLHUXQJVNULWHULXP�GLHQWH��MHGRFK�DXFK�SRVL�

WLYH�VR]LDOH�9HUKDOWHQVZHLVHQ��SRVLWLYH�9RNDOLVDWLRQHQ�XQG�/lFKHOQ��PLWHLQEH]RJHQ�ZXUGHQ�

ZXUGH�EHUHLWV�GDUJHVWHOOW�������������

%(/6.<��),6+��HW�DO���������I�KUHQ�ZHLWHUKLQ�(UJHEQLVVH�DXV�GHU�%LQGXQJVIRUVFKXQJ�DQ��QDFK

GHQHQ� HLQ�$EIDOO� NLQGOLFKHU� SRVLWLYHU�(PRWLRQDOLWlW� LP�9HUODXI� GHV� HUVWHQ�/HEHQVMDKUHV� HLQ

HUK|KWHV�5LVLNR�I�U�HLQH�XQVLFKHUH�0XWWHU�.LQG�%LQGXQJ�ELUJW��%$7(6��0$6/,1�	�)5$1.(/�

������0$/$7(67$��&8/9(5��7(60$1�	�6+(3$5'��������EHLGHV�]LW�� QDFK�%(/6.<��),6+�� HW

DO���������

:HLWHUH� 8QWHUVXFKXQJHQ�� GLH� VRZRKO� GLH� SRVLWLYH� DOV� DXFK� GLH� QHJDWLYH� NLQGOLFKH

(PRWLRQDOLWlW�HLQEH]LHKHQ��ZHUGHQ�LP�QlFKVWHQ�$EVDW]�UHIHULHUW��'LHV�DXV�IROJHQGHP�*UXQG�

:lKUHQG�GLH�ELVKHULJHQ�$XVI�KUXQJHQ�YHUGHXWOLFKHQ�VROOWHQ��ZLH�IU�KNLQGOLFKH�(PRWLRQDOLWlW

HOWHUOLFKHV� RGHU� P�WWHUOLFKHV� ,QWHUDNWLRQVYHUKDOWHQ� EHHLQIOXVVHQ� NDQQ�� VWHKW� LQ� GHQ� QRFK� ]X

EHVFKUHLEHQGHQ�6WXGLHQ�YRUQHKPOLFK�GLH�XPJHNHKUWH�%HHLQIOXVVXQJVULFKWXQJ�LP�=HQWUXP�GHU

%HWUDFKWXQJ�� )RNXVVLHUW� ZLUG� DOVR� GLH� 9HUlQGHUXQJ� NLQGOLFKHU� 0HUNPDOH� DOV� )XQNWLRQ� GHV

P�WWHUOLFKHQ� 9HUKDOWHQV� RGHU� DQGHUHU� )DNWRUHQ�� 'LHVH� 7UHQQXQJ� EHL� GHU� %HWUDFKWXQJ� GHU

9HUXUVDFKXQJVULFKWXQJ�NDQQ�DXI�GHP�+LQWHUJUXQG�HLQHV� WUDQVDNWLRQDOHQ�9HUVWlQGQLVVHV�YRQ

(QWZLFNOXQJ�� LQ� GHP� ZHFKVHOVHLWLJH� :LUNPHFKDQLVPHQ� PLWHLQDQGHU� YHUZREHQ� VLQG�� QXU

N�QVWOLFK�HUIROJHQ��OHGLJOLFK�GHU�hEHUVLFKWOLFKNHLW�KDOEHU�HUIROJW�GLH�'DUVWHOOXQJ�VHSDUDW�



��

������� (LQIO�VVH�HOWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�DXI�GLH�7HPSHUDPHQWV��
HQWZLFNOXQJ

(V� H[LVWLHUW� HLQH� 5HLKH� YRQ� )RUVFKXQJVEHIXQGHQ� ]X� GHU� )UDJH�� ZLH� VLFK� GLH� IU�KNLQGOLFKH

(PRWLRQVUHJXODWLRQ�� RGHU� NRQNUHW� GLH� 9HUKDOWHQVPHUNPDOH� SRVLWLYH� XQG� QHJDWLYH

(PRWLRQDOLWlW�� LQ� $EKlQJLJNHLW� YRQ� GHP� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQ� YHUlQGHUQ

N|QQHQ��'LH�8QWHUVXFKXQJ�VROFKHU�9HUlQGHUXQJHQ�KlQJW�HQJ�]XVDPPHQ�PLW�GHU�3UREOHPDWLN

GHU� 6WDELOLWlW� YHUVFKLHGHQHU�7HPSHUDPHQWVFKDUDNWHULVWLND�� GLH� LQQHUKDOE� GHU� 7HPSHUDPHQWV�

IRUVFKXQJ� YRQ� JUR�HU� %HGHXWXQJ� LVW� �]�%�� ),6+� 	� &52&.(1%(5*�� ������ 6&+(5� 	

0$<6(/(66��������

,QVJHVDPW�P�VVHQ�GLH�LQ�7HPSHUDPHQWVVWXGLHQ�DQJHJHEHQHQ�6WDELOLWlWVNRHIIL]LHQWHQ�PHLVW�DOV

DOOHQIDOOV�Pl�LJ�EH]HLFKQHW�ZHUGHQ��HLQ�8PVWDQG��I�U�GHQ�YRQ�YLHOHQ�$XWRUHQ�LPPHU�ZLHGHU

0lQJHO� LQ� GHU� .RQ]HSWXDOLVLHUXQJ� GHV� .RQVWUXNWV�� 8Q]XOlQJOLFKNHLWHQ� GHU� YHUZHQGHWHQ

,QVWUXPHQWH�RGHU�DOOJHPHLQ�0H�IHKOHU�YHUDQWZRUWOLFK�JHPDFKW�ZXUGHQ� �]�%��&52&.(1%(5*

	�60,7+��������+8%(57�HW�DO���������6/$%$&+��02552:�	�:$&+6��������

9HUlQGHUXQJHQ� LQ� YHUVFKLHGHQHQ� IU�KNLQGOLFKHQ�9HUKDOWHQVDVSHNWHQ� VLQG� DEHU� GXUFKDXV�PLW

GHQ� WKHRUHWLVFKHQ� *UXQGJHGDQNHQ� GHU� 7HPSHUDPHQWVNRQ]HSWLRQ� YRQ� 527+%$57� YHUHLQEDU

�YJO��527+%$57�	�'(55<%(55<�������E]Z��GLH�$XVI�KUXQJHQ�XQWHU�����������(LQH�VWHLJHQGH

$Q]DKO�YRQ�)RUVFKHUQ�LQWHUSUHWLHUW�JHIXQGHQH�,QVWDELOLWlWHQ�PLWWOHUZHLOH�GDKLQJHKHQG��GD��HV

VLFK� KLHUEHL� XP� WDWVlFKOLFKH� 9HUlQGHUXQJHQ� LQ� GHQ� MHZHLOLJHQ� 7HPSHUDPHQWVGLPHQVLRQHQ

KDQGHOW��]�%��%(/6.<��),6+��HW�DO���������6&+(5�	�0$<6(/(66��������

'LH�VLPSOH�)UDJH�QDFK�6WDELOLWlWHQ�ZXUGH�IROJOLFK�GXUFK�)RUVFKXQJVEHP�KXQJHQ�HUJlQ]W��GLH

GDUDXI� ]LHOHQ�� UHOHYDQWH� )DNWRUHQ� DXI]X]HLJHQ�� GLH� 6WDELOLWlW� XQG� ,QVWDELOLWlW� IU�KNLQGOLFKHU

9HUKDOWHQVPHUNPDOH� EHGLQJHQ� N|QQHQ��$OV�P|JOLFKH�(LQIOX�IDNWRUHQ�ZHUGHQ� KDXSWVlFKOLFK

9DULDWLRQHQ� LQ�GHU�3IOHJHXPZHOW�GHU�6lXJOLQJH� LQ�%HWUDFKW�JH]RJHQ��9LHOH�8QWHUVXFKXQJHQ

JDOWHQ� VRPLW� GHP�(LQIOX�� YHUVFKLHGHQHU�$VSHNWH�P�WWHUOLFKHQ�9HUKDOWHQV� DXI� GLH� NLQGOLFKH

(QWZLFNOXQJ��'LHV�HQWVSULFKW�DXFK�GHP�HLQJDQJV�EHVFKULHEHQHQ�³DOWHQ¦�3DUDGLJPD��QDFK�GHP

GHU�%HLWUDJ� GHU�.LQGHU� ]XP� ,QWHUDNWLRQVJHVFKHKHQ� XQG� GDPLW� GHU� (LQIOX��� GHQ� VLH� DXI� LKUH

HLJHQH�(QWZLFNOXQJ�QHKPHQ��ODQJH�YHUQDFKOlVVLJW�ZXUGH�

:LH�),6+�HW�DO���������GDUVWHOOHQ��IDQGHQ�VFKRQ�%(//�	�$,16:257+��������]LW��QDFK�),6+�HW

DO��� ������� VRZLH� %/(+$5�� /,(%(50$1� 	� $,16:257+� ������� ]LW�� QDFK� ),6+� HW� DO��� �����

=XVDPPHQKlQJH� ]ZLVFKHQ� VHQVLWLYHP� XQG� UHVSRQVLYHP� 0XWWHUYHUKDOWHQ� XQG� ZHQLJHU

6FKUHLHQ�XQG�PHKU�SRVLWLYHU�5HVSRQVLYLWlW�GHU�.LQGHU�LP�HUVWHQ�/HEHQVMDKU�



��

(LQHQ�HWZDV�DQGHUHQ�$QVDW]�ZlKOWHQ�&52&.(1%(5*�	�60,7+���������LQGHP�VLH�SUlQDWDO�GLH

(U]LHKXQJVHLQVWHOOXQJHQ� LQ� HLQHU� 6WLFKSUREH� YRQ� ���0�WWHUQ� HUID�WHQ��:HQLJHU� UHVSRQVLYH

XQG� IOH[LEOH� (U]LHKXQJVHLQVWHOOXQJHQ� HUZLHVHQ� VLFK� DOV� SUlGLNWLY� I�U� YHUVWlUNW� QHJDWLYHV

.LQGYHUKDOWHQ��6FKUHLHQ�XQG�4XHQJHOQ��LP�$OWHU�YRQ�GUHL�0RQDWHQ�

:$6+,1*721�HW� DO�� �������EHREDFKWHWHQ� LQ� HLQHU�6WLFKSUREH�)U�KJHERUHQHU�� GD��6lXJOLQJH�

GHUHQ� LP� (OWHUQXUWHLO� HUKREHQH� 6FKZLHULJNHLW� LP� =HLWYHUODXI� YRQ� VHFKV� ELV� ]Z|OI�0RQDWHQ

DEQDKP��KlXILJHU�VHQVLWLYH�0�WWHU�KDWWHQ�DOV�VROFKH��GHUHQ�6FKZLHULJNHLW�]XQDKP�

6(,)(5� HW� DO�� ������� NRQQWHQ� HLQHQ�=XVDPPHQKDQJ� ]ZLVFKHQ�4XDOLWlW� XQG�$QJHPHVVHQKHLW

P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� LP� $OWHU� GHU� .LQGHU� YRQ� VHFKV� 0RQDWHQ� XQG� GHU� LQ

9HUKDOWHQVEHREDFKWXQJHQ� HUID�WHQ� NLQGOLFKHQ� 6WLPPXQJVODJH� �³PRRG¦�� XQG� $QQlKHUXQJV�

WHQGHQ]�PLW�QHXQ�0RQDWHQ�QDFKZHLVHQ�

,Q�GHU�/RXLVYLOOH�7ZLQ�6WXG\��0$7+(1<��������]LW��QDFK�),6+�HW�DO���������]HLJWH�VLFK��GD�

.LQGHU�� GLH� LP� 9HUODXI� YRQ� ��� QDFK� ��� 0RQDWHQ� DOV� ]XQHKPHQG� ³SIOHJHOHLFKW¦� �³PRUH

WUDFWDEOH¦��� G�K�� ZHQLJHU� QHJDWLY�� DXIPHUNVDPHU� XQG� VWlUNHU� VR]LDO� RULHQWLHUW� EHVFKULHEHQ

ZXUGHQ�� KlXILJHU� 0�WWHU� KDWWHQ�� GLH� H[SUHVVLYHU� XQG� VWlUNHU� HPRWLRQDO� DP

,QWHUDNWLRQVJHVFKHKHQ�EHWHLOLJW�ZDUHQ��:HLWHUKLQ�HUZLHV�VLFK�GLH�KlXVOLFKH�8PJHEXQJ�GLHVHU

.LQGHU� DOV� DGlTXDWHU�� XQG� GDV� )DPLOLHQOHEHQ� ZDU� VWlUNHU� YRQ� =XVDPPHQKDOW� �³FRKHVLRQ¦�

JHSUlJW�� (LQH� 7UHQQXQJ� ]ZLVFKHQ� GHQ� 'LPHQVLRQHQ� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW

ZXUGH�QLFKW�YRUJHQRPPHQ�

,Q�GHU�EHUHLWV�DQJHVSURFKHQHQ�6WXGLH�YRQ�%(/6.<��),6+��HW�DO���������YJO�������������ZXUGHQ

([WUHPJUXSSHQ� YRQ� 6lXJOLQJHQ�� EHL� GHQHQ� VLFK� ]ZLVFKHQ� GHP� GULWWHQ� XQG� QHXQWHQ

/HEHQVPRQDW� XQWHUVFKLHGOLFKH� 9HUlQGHUXQJVPXVWHU� LQ� GHU� SRVLWLYHQ� XQG� QHJDWLYHQ

(PRWLRQDOLWlW� ]HLJWHQ�� XQWHUVXFKW�� 'LH� NLQGOLFKHQ� 9HUKDOWHQVPHUNPDOH� ZDUHQ� VRZRKO� LP

(OWHUQXUWHLO� DOV� DXFK� GXUFK� 9HUKDOWHQVEHREDFKWXQJHQ� LQ� +DXVEHVXFKHQ� HUID�W� XQG� GDQQ� ]X

HLQHP�0D��DJJUHJLHUW�ZRUGHQ��.LQGHU��GLH�VLFK�DXI�GHQ�EHLGHQ�'LPHQVLRQHQ�QDFK�REHQ�RGHU

XQWHQ�YHUlQGHUWHQ��ZXUGHQ�PLW�VROFKHQ��EHL�GHQHQ�SRVLWLYHU�XQG�QHJDWLYHU�(PRWLRQVDXVGUXFN

VWDELO�EOLHEHQ��KLQVLFKWOLFK�YHUVFKLHGHQHU�IDPLOLlUHU�8PJHEXQJVIDNWRUHQ��GLH�EHUHLWV�SUlQDWDO

HUID�W�ZRUGHQ�ZDUHQ��YHUJOLFKHQ�

=XQlFKVW�ZXUGHQ�.LQGHU�� GLH� EH]�JOLFK� LKUHV�6FKUHLYHUKDOWHQV�PLW� GUHL�0RQDWHQ� LP�REHUHQ

XQG�PLW�QHXQ�0RQDWHQ� LP�XQWHUHQ�'ULWWHO�GHU�9HUWHLOXQJ� ORNDOLVLHUW�ZDUHQ��PLW� VROFKHQ��GLH

DXFK� PLW� QHXQ� 0RQDWHQ� QRFK� KRKH� QHJDWLYH� (PRWLRQDOLWlW� ]HLJWHQ�� YHUJOLFKHQ�� 'LH� HUVWH

*UXSSH�KDWWH�(OWHUQ�PLW�GXUFKVFKQLWWOLFK�K|KHUHP�6HOEVWZHUW�XQG�0�WWHU��GLH��YRU�GHU�*HEXUW

EHIUDJW�� ZHQLJHU� SDUWQHUVFKDIWOLFKH� .RQIOLNWH� DQJDEHQ�� $X�HUGHP� ]HLJWHQ� VLFK� LQ� GLHVHU

*UXSSH� PHKU� KDUPRQLVFKH�� YRQ� JHJHQVHLWLJHU� 5HVSRQVLYLWlW� JHSUlJWH� ,QWHUDNWLRQHQ� LQ� GHQ
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0XWWHU�.LQG�'\DGHQ��%HL�HLQHP�9HUJOHLFK�GHU�*UXSSH��LQ�GHU�HLQH�6WHLJHUXQJ�GHU�QHJDWLYHQ

(PRWLRQDOLWlW� ]X� YHU]HLFKQHQ� ZDU�� PLW� GHU� 8QWHUJUXSSH�� GLH� LP� QHJDWLYHQ� $IIHNWDXVGUXFN

QLHGULJ� EOLHE�� ]HLJWHQ� VLFK� LQVJHVDPW�ZHQLJHU�8QWHUVFKLHGH��.LQGHU�� GLH�PLW� QHXQ�0RQDWHQ

PHKU� VFKULHQ�� KDWWHQ� HKHU� 9lWHU� PLW� HLQHU� VWlUNHUHQ� DIIHNWLYHQ� 2ULHQWLHUXQJ� XQG� ZHQLJHU

SRVLWLY�HLQJHVFKlW]WHQ�3DUWQHUVFKDIWHQ�

%H]�JOLFK� GHU� SRVLWLYHQ� (PRWLRQDOLWlW� ZDUHQ� GLH� (UJHEQLVVH� GHU� *UXSSHQYHUJOHLFKH

ZHVHQWOLFK�XQHLQGHXWLJHU��(OWHUQ�GHU�.LQGHU��GLH��EHU�GHQ�(UKHEXQJV]HLWUDXP�YRQ�QLHGULJHU

]X�KRKHU�SRVLWLYHU�(PRWLRQDOLWlW�ZHFKVHOWHQ��ZDUHQ�LP�*HJHQVDW]�]X�GHQ�(OWHUQ�GHU�*UXSSH

PLW� JOHLFKEOHLEHQG� QLHGULJHP� SRVLWLYHP� $IIHNW� ]ZDU� LQVJHVDPW� PHKU� LQ� GDV

,QWHUDNWLRQVJHVFKHKHQ�PLW�LKUHQ�%DELHV�LQYROYLHUW��HV�]HLJWH�VLFK�DEHU�HUZDUWXQJVZLGULJ�DXFK�

GD�� GLH� PLW� GUHL� 0RQDWHQ� EHREDFKWHWH� 0XWWHU�.LQG�,QWHUDNWLRQ� LQ� GHU� *UXSSH� LQVJHVDPW

SRVLWLYHU� EHXUWHLOW� ZXUGH�� GLH� VLFK� LQ� GHU� )ROJH� LP� SRVLWLYHQ� $IIHNW� QLFKW� YHUlQGHUWH�� DOVR

ZHLWHUKLQ� ZHQLJHU� SRVLWLY� EOLHE�� $OOHUGLQJV� HUJDE� VLFK� I�U� GLH� SRVLWLYH� (PRWLRQDOLWlW� HLQ

=XVDPPHQKDQJ�PLW�VSlWHUHU�%LQGXQJVVLFKHUKHLW� �HUID�W�GXUFK�GHQ�³)UHPGH�6LWXDWLRQV�7HVW¦

QDFK�$,16:257+��%/(+$5��:$7(56�	�:$//��������PLW����0RQDWHQ���.LQGHU��GLH�YRQ�GUHL

QDFK�QHXQ�0RQDWHQ�ZHQLJHU�SRVLWLYH�(PRWLRQDOLWlW�]HLJWHQ��ZXUGHQ�LP�$OWHU�YRQ�HLQHP�-DKU

KlXILJHU� DOV� XQVLFKHU� JHEXQGHQ� NODVVLIL]LHUW� DOV� GLH�� EHL� GHQHQ� GLH� SRVLWLYH� (PRWLRQDOLWlW

JOHLFKEOHLEHQG�KRFK�ZDU�

%(/6.<��),6+��HW�DO���������QHKPHQ�DQ��GD��VLFK�LQ�$EKlQJLJNHLW�YRQ�GHU�4XDOLWlW�HOWHUOLFKHQ

9HUKDOWHQV� VRJHQDQQWH� ³UHJHOKDIWH� 'LVNRQWLQXLWlWHQ¦� �²ODZIXO� GLVFRQWLQXLWLHV¨�� LQ� GHU

NLQGOLFKHQ� QHJDWLYHQ� XQG� SRVLWLYHQ�(PRWLRQDOLWlW� ]HLJHQ��'XUFK� HLQ�ZHQLJHU� VHQVLWLYHV� XQG

DQJHPHVVHQHV� HOWHUOLFKHV� 3IOHJHV\VWHP� ZHUGHQ� GLH� )lKLJNHLWHQ� GHV� .LQGHV�� DYHUVLYH

9HUKDOWHQV]XVWlQGH� HLJHQVWlQGLJ� HIIHNWLY� ]X� UHJXOLHUHQ�� QHJDWLY� EHHLQIOX�W�� (LQH� SRVLWLYHUH

(U]LHKXQJVXPJHEXQJ�Z�UGH�GHPJHJHQ�EHU�GLH�HQWVSUHFKHQGHQ�6HOEVWUHJXODWLRQVNDSD]LWlWHQ

I|UGHUQ�XQG�HLQH�SRVLWLYH�9HUlQGHUXQJ�GHV�QHJDWLYHQ�$IIHNWDXVGUXFNV�EHZLUNHQ�

'LHVH�0|JOLFKNHLW� GHU� SRVLWLYHQ�RGHU� QHJDWLYHQ�%HHLQIOXVVXQJ�NLQGOLFKHQ�9HUKDOWHQV� GXUFK

HOWHUOLFKH�,QWHUDNWLRQVNRPSHWHQ]HQ�ZLUG�DXFK�LQ�GHP�EHUHLWV�GDUJHVWHOOWHQ�,QWHUDNWLRQVPRGHOO

YRQ�3$328Ê(.�	�3$328Ê(.��������EHVFKULHEHQ��YJO���������

(UJHEQLVVH� HLQHU� ,QWHUYHQWLRQVVWXGLH� YRQ� 9$1� '(1� %220� ������� GHXWHQ� LQ� GLH� JOHLFKH

5LFKWXQJ�ZLH�GLH�EHUHLWV�EHULFKWHWHQ�%HIXQGH��ZREHL�KLHU�DOOHUGLQJV�ZLHGHU�QXU�GLH�QHJDWLYH

(PRWLRQDOLWlW�E]Z��,UULWLHUEDUNHLW�HLQEH]RJHQ�ZXUGH��0�WWHU�KRFKLUULWDEOHU�6lXJOLQJH�LP�$OWHU

YRQ�VHFKV�0RQDWHQ��GLH��EHU�HLQHQ�=HLWUDXP�YRQ�GUHL�0RQDWHQ�LP�$EVWDQG�YRQ�MHZHLOV�GUHL
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:RFKHQ� HLQ�7UDLQLQJ� ]XU�9HUEHVVHUXQJ� GHU�5HVSRQVLYLWlW� GXUFKOLHIHQ��ZXUGHQ�PLW�0�WWHUQ

RKQH�,QWHUYHQWLRQ�YHUJOLFKHQ�

'LH� (IIHNWLYLWlW� GHV� 3URJUDPPV� ]HLJWH� VLFK� QLFKW� QXU� GDULQ�� GD�� GLH� 0�WWHU� GHU

³,QWHUYHQWLRQVJUXSSH¦�GHXWOLFK�UHVSRQVLYHU�XQG�VWLPXOLHUHQGHU�LP�8PJDQJ�PLW�LKUHQ�.LQGHUQ

ZDUHQ� DOV� GLH� 0�WWHU� GHU� .RQWUROOJUXSSH�� VRQGHUQ� DXFK� GLH� QXQPHKU� QHXQ� 0RQDWH� DOWHQ

.LQGHU� XQWHUVFKLHGHQ� VLFK� VLJQLILNDQW� YRQ� GHQ� .RQWUROONLQGHUQ�� 6LH� ]HLJWHQ� PHKU� VR]LDOHV

9HUKDOWHQ� �SRVLWLYH� 9RNDOLVDWLRQ� XQG� /lFKHOQ�� XQG� ZHQLJHU� QHJDWLYHQ� $IIHNW�� H[SORULHUWHQ

PHKU�XQG�ZDUHQ�DX�HUGHP�LP�$OWHU�YRQ�]Z|OI�0RQDWHQ�KlXILJHU�VLFKHU�JHEXQGHQ�

0$/$7(67$�XQG�LKU�7HDP�YHUJOLFKHQ�IU�KJHERUHQH�XQG�WHUPLQJHUHFKW�JHERUHQHQ�6lXJOLQJH

XQG�LKUH�0�WWHU�]X�GUHL�=HLWSXQNWHQ�LP�HUVWHQ�/HEHQVMDKU��0$/$7(67$��*5,*25<(9��/$0%�

$/%,1�	� &8/9(5�� ������� $XV� GHU� )U�KJHERUHQHQIRUVFKXQJ� LVW� EHNDQQW�� GD�� GLHVH� .LQGHU

KlXILJHU� LUULWLHUEDU� XQG� ZHQLJHU� YRUKHUVDJEDU� VLQG�� DOVR� DOV� LQVJHVDPW� VFKZLHULJHU� LP

7HPSHUDPHQW� EH]HLFKQHW� ZHUGHQ� N|QQHQ�� $QKDQG� YRQ� 9LGHRDXIQDKPHQ� GHU� 0XWWHU�.LQG�

,QWHUDNWLRQ�ZXUGHQ� SRVLWLYHU� XQG� QHJDWLYHU� (PRWLRQVDXVGUXFN� GHU�.LQGHU� XQG� NRQWLQJHQWHV

PLPLVFKHV� 0XWWHUYHUKDOWHQ� PLQXWL|V� DQKDQG� HLQHV� ����� YRQ� ,=$5'� HQWZLFNHOWHQ

&RGLHUV\VWHPV� �0D[LPDOO\�'LVFULPLQDWLYH�)DFLDO�0RYHPHQW�&RGLQJ�6\VWHP��NXU]� ³0$;¦�

EHXUWHLOW�

%HU�FNVLFKWLJW� ZXUGHQ� DXI� VHLWHQ� GHU� .LQGHU� ZLH� DXFK� GHU� 0�WWHU� LP� ZHVHQWOLFKHQ� GLH

(PRWLRQVNDWHJRULHQ� ,QWHUHVVH�� )UHXGH�� hEHUUDVFKXQJ�� 7UDXULJNHLW� XQG� bUJHU�� $X�HUGHP

ZXUGH�GDV�%OLFNYHUKDOWHQ��GHP�,QWHUDNWLRQVSDUWQHU�]XJHZDQGW�YV��DEJHZDQGW��HUID�W�

8QDEKlQJLJ� YRQ� GHU�*UXSSHQ]XJHK|ULJNHLW� �IU�KJHERUHQ� YV�� WHUPLQJHUHFKW�� ]HLJWH� VLFK� EHL

DOOHQ� 6lXJOLQJHQ� LP� =HLWYHUODXI� HLQH� =XQDKPH� SRVLWLYHQ� (PRWLRQVDXVGUXFNV� EHL� HLQHP

JOHLFK]HLWLJHQ� OLQHDUHQ� $EIDOO� QHJDWLYHU� (PRWLRQVlX�HUXQJHQ�� 'HQQRFK� ]HLJWHQ� GLH

IU�KJHERUHQHQ�.LQGHU� LP�$OWHU�YRQ�I�QI�0RQDWHQ�VLJQLILNDQW�PHKU�QHJDWLYHQ�$IIHNW�DOV�GLH

*UXSSH�GHU�WHUPLQJHUHFKW�*HERUHQHQ�

8QWHUVXFKW� ZXUGH� ZHLWHUKLQ� GLH� .RQWLQJHQ]� GHV� 0XWWHUYHUKDOWHQV� LQ� GHQ� EHLGHQ� *UXSSHQ�

.RQWLQJHQWHV� 9HUKDOWHQ� ZDU� RSHUDWLRQDOLVLHUW� DOV� SURPSWH� 9HUlQGHUXQJHQ� LP� PLPLVFKHQ

*HVLFKWVDXVGUXFN� LQ�5HDNWLRQ�DXI�HLQH�9HUlQGHUXQJ�GHU�NLQGOLFKHQ�0LPLN��ZREHL�]ZLVFKHQ

VROFKHQ� 5HDNWLRQHQ� XQWHUVFKLHGHQ� ZXUGH�� GLH� GLH� JH]HLJWHQ� .LQGUHDNWLRQHQ� VSLHJHOWHQ

�³PDWFKLQJ¦�� XQG� VROFKHQ�� EHL� GHQHQ� GLHV� QLFKW� GHU� )DOO� ZDU�� GLH� 0XWWHU� DOVR� PLW� HLQHP

DQGHUHQ�(PRWLRQVDXVGUXFN�DQWZRUWHWH��³GLVPDWFKLQJ¦��
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0�WWHU� WHUPLQJHUHFKW� JHERUHQHU� 6lXJOLQJH� ]HLJWHQ� LQ� GHU� ,QWHUDNWLRQ� PLW� LKUHQ� 6lXJOLQJHQ

PHKU�VSLHJHOELOGOLFKH�.RQWLQJHQ]HQ�

,Q� NUHX]YHU]|JHUWHQ� $QDO\VHQ� �MHZHLOV� EH]RJHQ� DXI� 9HUKDOWHQVZHLVHQ� LQQHUKDOE� HLQHU

,QWHUDNWLRQVVHTXHQ]� XQG� �EHU� GLH� GUHL� 8QWHUVXFKXQJV]HLWSXQNWH� VXPPLHUW�� ]HLJWH� VLFK�� GD�

XPJHNHKUW�HLQ�YHUVWlUNWHU�$XVGUXFN�YRQ�)UHXGH�XQG� ,QWHUHVVH�GHU�0�WWHU� HLQH�(UK|KXQJ� LQ

HEHQ�MHQHQ�(PRWLRQVNDWHJRULHQ�DXI�VHLWHQ�GHU�.LQGHU�YRUKHUVDJWH�

'LH� $XWRUHQ� LQWHUSUHWLHUHQ� GLHVH� %HHLQIOXVVXQJ� NLQGOLFKHU� (PRWLRQVlX�HUXQJHQ� GXUFK� GDV

P�WWHUOLFKH� NRQWLQJHQWH� HPRWLRQDOH�9HUKDOWHQ� LP�6LQQH� GHV�0RGHOO�/HUQHQV��'DV� HOWHUOLFKH

9HUKDOWHQ� LPLWLHUHQG��]HLJHQ�.LQGHU�YRQ�HPRWLRQDO�H[SUHVVLYHUHQ�0�WWHUQ�PLW�GHU�=HLW� HLQH

=XQDKPH�LQ�GHQ�MHZHLOV�YRUKHUUVFKHQGHQ�DXVGUXFNVVWDUNHQ�(PRWLRQVNDWHJRULHQ�

(V� ZXUGH� LQ� GLHVHP� .DSLWHO� DXIJH]HLJW�� GD�� GLH� 7HPSHUDPHQWVPHUNPDOH� SRVLWLYH� XQG

QHJDWLYH� (PRWLRQDOLWlW� GDV� ,QWHUDNWLRQVYHUKDOWHQ� GHU� %H]XJVSHUVRQHQ� EHHLQIOXVVHQ� N|QQHQ�

8QWHUVFKLHGH� LQ� :HVHQ� XQG� 9HUKDOWHQ� GHU� .LQGHU� N|QQHQ� EHL� LKUHQ� %H]XJVSHUVRQHQ

EHVWLPPWH�9HUKDOWHQVZHLVHQ�DXVO|VHQ��PRGLIL]LHUHQ�RGHU�XQWHU�8PVWlQGHQ�DXFK�DEVFKZlFKHQ

RGHU�YHUKLQGHUQ�

'DU�EHU� KLQDXV� VROOWH� DQKDQG� GHU� UHIHULHUWHQ� %HIXQGH� GHXWOLFK� JHZRUGHQ� VHLQ�� GD�� GLHVH

%H]LHKXQJ�DXFK�XPJHNHKUW�JLOW��GD��DOVR�¤�DOOJHPHLQ�JHVDJW�¤�SRVLWLYHUH�)DPLOLHQVWUXNWXUHQ

RGHU�HLQH�SV\FKRORJLVFK�JHV�QGHUH�(U]LHKXQJVXPJHEXQJ�PLW�SRVLWLYHUHQ�(OWHUQ��RGHU�0XWWHU�

.LQG�,QWHUDNWLRQHQ� XQG� DEQHKPHQGHU� QHJDWLYHU� (PRWLRQDOLWlW�,UULWLHUEDUNHLW� EHLP� .LQG

HLQKHUJHKHQ�N|QQHQ�

,Q� GHQ� IROJHQGHQ� $EVFKQLWWHQ� VROO� QXQ� DOV� ]ZHLWH� ZHVHQWOLFKH� .RPSRQHQWH� LQ� GHP� XQWHU�

VXFKWHQ�%HGLQJXQJVJHI�JH�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW�bQJVWOLFKNHLW�GDUJHVWHOOW�ZHUGHQ�
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����� 'HSUHVVLYLWlW�XQG�$QJVWQHLJXQJ

�������� 'HSUHVVLYLWlW� XQG� $QJVWQHLJXQJ� LP� .RQWH[W� YRQ� 6WXGLHQ� ]XU� IU�KHQ
.LQGKHLW

(V�ZXUGH�LQ�.DS������EHUHLWV�GDUJHVWHOOW��ZDV�LQ�GHU�/LWHUDWXU�XQWHU�DQJHPHVVHQHP�HOWHUOLFKHP

3IOHJHYHUKDOWHQ�YHUVWDQGHQ�ZLUG��(OWHUQ�YHUI�JHQ�³LP�1RUPDOIDOO¦��EHU�HLQ� LQ�KRKHP�0D�H

LQWXLWLY� JHVWHXHUWHV� 5HSHUWRLUH� DQ� 9HUKDOWHQVZHLVHQ�� GDV� RSWLPDO� DXI� GLH� NRPSOHPHQWlUHQ

IU�KNLQGOLFKHQ�.RPSHWHQ]HQ�XQG�%HG�UIQLVVWUXNWXUHQ�DXVJHULFKWHW�XQG�DEJHVWLPPW� LVW� �]�%�

3$328Ê(.�	�3$328Ê(.��������������3$328Ê(.��������YJO��DXFK��������

'LH�PHLVWHQ�(OWHUQ� VLQG�GHPQDFK�JXW� LQ�GHU�/DJH�� VLFK�GHQ�%HG�UIQLVVHQ�XQG� LQGLYLGXHOOHQ

&KDUDNWHULVWLNHQ�LKUHU�.LQGHU�DQ]XSDVVHQ��6528)(���������'LHVH�)HVWVWHOOXQJ�LPSOL]LHUW�DEHU

DXFK�� GD�� HV� %HGLQJXQJHQ� JLEW�� XQWHU� GHQHQ� GLHVHU� $QSDVVXQJVSUR]H�� PL�OLQJW

�&52&.(1%(5*�� ������� 8P� HLQ� EHVVHUHV�9HUVWlQGQLV� GHU� EHWHLOLJWHQ� 3UR]HVVH� ]X� HUODQJHQ�

P�VVHQ�GLHVH�%HGLQJXQJHQ�LGHQWLIL]LHUW�ZHUGHQ�

$OV�HUVWHU�EHGHXWVDPHU�)DNWRU�ZXUGH�GDV�NLQGOLFKH�7HPSHUDPHQW�KHUDXVJHVWHOOW�

(LQ� ZHLWHUHU� 9DULDEOHQNRPSOH[�� GHU� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� LQ� VHLQHP� (LQIOX�� DXI� GDV

P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ�XQWHUVXFKW�ZXUGH��EHLQKDOWHW�GLH�P�WWHUOLFKH�'HSUHVVLYLWlWV�

XQG�$QJVWQHLJXQJ�

'HSUHVVLYLWlW�� XQG� LQ� HLQJHVFKUlQNWHP�0D�H�DXFK�GLH�bQJVWOLFKNHLW� GHU�0XWWHU��ZXUGHQ� LP

5DKPHQ� YRQ� 7HPSHUDPHQWV�� XQG� ,QWHUDNWLRQVVWXGLHQ� LQ� GHU� IU�KHQ� .LQGKHLW� YLHOIDFK

XQWHUVXFKW�� (V� ODVVHQ� VLFK� LQ� GHU� /LWHUDWXU� LP� ZHVHQWOLFKHQ� ]ZHL� WKHPDWLVFKH� 6WUlQJH

DXVPDFKHQ�

'HU�HUVWH�ZLFKWLJH�$VSHNW�EHWULIIW�GHQ�(LQIOX��P�WWHUOLFKHU�'HSUHVVLYLWlW�XQG�$QJVWQHLJXQJ

DXI� GLH� :DKUQHKPXQJ� GHU� NLQGOLFKHQ� 6FKZLHULJNHLW�� (V� ZLUG� LQ� GLHVHP� =XVDPPHQKDQJ

SRVWXOLHUW��GD��HLQH�GHSUHVVLYHUH�*UXQGVWLPPXQJ�HLQH�QHJDWLYHUH�:DKUQHKPXQJ�GHV�.LQGHV

EHGLQJHQ� NDQQ��'LHVHU�*HVLFKWVSXQNW�ZLUG� LQVEHVRQGHUH� LQ� 6WXGLHQ� EHU�FNVLFKWLJW�� GLH� VLFK

PLW� VXEMHNWLYHQ� XQG� REMHNWLYHQ� .RPSRQHQWHQ� GHU� 7HPSHUDPHQWVPHVVXQJ� LP� 0XWWHUXUWHLO

EHIDVVHQ�� 'LHVH� 7KHPDWLN� ZXUGH� EHUHLWV� LQ� .DS�� �������� DQJHVFKQLWWHQ� XQG� VROO� LQ� GLHVHP

.DSLWHO�ZHLWHU�DXVJHI�KUW�ZHUGHQ�
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:HLWHUKLQ�H[LVWLHUW�]XP�]ZHLWHQ�HLQH�9LHO]DKO�YRQ�9HU|IIHQWOLFKXQJHQ�]X�GHQ�$XVZLUNXQJHQ

P�WWHUOLFKHU� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� DXI� GLH� 0XWWHU�.LQG�,QWHUDNWLRQ� E]Z�� GLH

NLQGOLFKH� (QWZLFNOXQJ�� 'LH� %HGHXWXQJ� GHU� (UIRUVFKXQJ� GLHVHU� =XVDPPHQKlQJH� EHVWHKW

EHVRQGHUV� LQ� GHQ� SRWHQWLHOOHQ� QHJDWLYHQ� /DQJ]HLWHIIHNWHQ�� GLH� HLQH� GXUFK� GLHVH

3HUV|QOLFKNHLWVPHUNPDOH�EHHLQWUlFKWLJWH�P�WWHUOLFKH�%HILQGOLFKNHLW�DXI�GLH�VLFK�HQWZLFNHOQGH

0XWWHU�.LQG�%H]LHKXQJ�KDEHQ�NDQQ��&$03%(//��&2+1�	�0(<(56��������),(/'�HW�DO��������

),(/'��������+23.,16��&$03%(//�	�0$5&86��������0$<%(55<�	�$))2162��������67(,1�HW

DO��� ������� (V� ZHUGHQ� VRZRKO� $QWH]HGHQ]HQ� GHU� P�WWHUOLFKHQ� %HILQGOLFKNHLW� DOV� DXFK

.RQVHTXHQ]HQ� I�U� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� �XQG� GLH� NLQGOLFKH� (QWZLFNOXQJ�

XQWHUVXFKW��ZREHL� GHU� OHW]WJHQDQQWH�)RUVFKXQJVEHUHLFK� LP�.RQWH[W� GHU� YRUOLHJHQGHQ�$UEHLW

GLH�JU|�WH�5HOHYDQ]�EHVLW]W�XQG�GDKHU�HLQJHKHQGHU�HU|UWHUW�ZLUG�

/HLGHU� HUIROJW� LQ� GHU� /LWHUDWXU� KlXILJ� NHLQH� VFKDUIH� GHILQLWRULVFKH� 7UHQQXQJ� ]ZLVFKHQ

YHUVFKLHGHQHQ�)RUPHQ�P�WWHUOLFKHU�'HSUHVVLYLWlW� �$5,=0(1',�	�$))2162��������+23.,16�

0$5&86� 	� &$03%(//�� ������ +23.,16� HW� DO��� ������ 0855$<�� ������ 5$'.(�<$552:�

1277(/0$11��%(/0217�	�:(/6+��������

0HLVW�ZLUG�YRQ�GHU�VRJHQDQQWHQ�SRVWSDUWDOHQ�RGHU�:RFKHQEHWWVGHSUHVVLRQ�JHVSURFKHQ��ZHQQ

GHSUHVVLYH� (SLVRGHQ� LP� =XVDPPHQKDQJ� PLW� GHU� *HEXUW� HLQHV� .LQGHV� DXIWUHWHQ�� (LQH

HLJHQVWlQGLJH� .DWHJRULH� I�U� GDV� .UDQNKHLWVELOG� H[LVWLHUW� LQ� GHP� 0DQXDO� SV\FKLVFKHU

6W|UXQJHQ��GHP�²'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV¨���WK�HGLWLRQ��'60�

,9�� GHXWVFKH�hEHUVHW]XQJ�YRQ�6$���:,77&+(1�	�=$8',*�� ������� QLFKW��%HL� YHUVFKLHGHQHQ

DIIHNWLYHQ�6W|UXQJHQ�NDQQ�DOOHUGLQJV�DQKDQG�GHU�=XVDW]FRGLHUXQJ�²PLW�SRVWSDUWDOHP�%HJLQQ¨

GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GD�� GLH� 6W|UXQJ� LQQHUKDOE� YRQ� YLHU� :RFKHQ� QDFK� HLQHU

(QWELQGXQJ� DXIJHWUHWHQ� LVW�� 'DV� ]ZHLWH� JUR�H� 'LDJQRVHPDQXDO�� GLH� ²,QWHUQDWLRQDO

&ODVVLILFDWLRQ� RI� 'LVHDVHV¨�� ��WK� UHYLVLRQ� �,&'� ���� VSULFKW� YRQ� SV\FKLVFKHQ� RGHU

9HUKDOWHQVVW|UXQJHQ� LP�:RFKHQEHWW��ZHQQ� GLHVH� LQQHUKDOE� HLQHV�=HLWUDXPV� YRQ� ��:RFKHQ

QDFK�GHU�(QWELQGXQJ�DXIWUHWHQ�

/DXW� HLQHU� 'HILQLWLRQ� YRQ� %2<&(�	� 678%%6� ������� KDQGHOW� HV� VLFK� EHL� GHU�:RFKHQEHWWV�

GHSUHVVLRQ�XP�HLQH�GHU�³PDMRU�GHSUHVVLRQ¦�YHUJOHLFKEDUH�6W|UXQJ��GLH�LQ�GHQ�HUVWHQ�GUHL�ELV

VHFKV� 0RQDWHQ� QDFK� GHU� *HEXUW� EHJLQQW�� 9RQ� DQGHUHQ� )RUPHQ� GHU� ³PDMRU� GHSUHVVLRQ¦

XQWHUVFKHLGH� VLH� OHGLJOLFK� GDV� $XIWUHWHQ� LQQHUKDOE� HLQHV� VSH]LILVFKHQ� =HLWIHQVWHUV�� HEHQ� LP

.RQWH[W�GHU�*HEXUW�HLQHV�.LQGHV�� VRZLH�GDV� IDVW�XQLYHUVHOOH�9RUNRPPHQ�YRQ�,UULWLHUEDUNHLW

XQG�bQJVWOLFKNHLW�EHL�GHQ�EHWURIIHQHQ�0�WWHUQ�



��

+23.,16�HW�DO���������PHUNHQ�DX�HUGHP�DQ��GD��LP�5DKPHQ�SRVWSDUWDOHU�'HSUHVVLRQ�lX�HUVW

VHOWHQ�VXL]LGDOH�7HQGHQ]HQ�EHREDFKWHW�ZHUGHQ�

2IWPDOV�ZHUGHQ� XQWHU� GHP�%HJULII�:RFKHQEHWWVGHSUHVVLRQ� DEHU� DXFK� OHLFKWHUH� )RUPHQ� GHU

'HSUHVVLYLWlW�VXEVXPLHUW��=XGHP�ZLUG��ZLH�+23.,16�HW�DO���������LQ�HLQHP�hEHUVLFKWVDUWLNHO

EHPlQJHOQ�� LQ�GHU�/LWHUDWXU�KlXILJ�QLFKW� ]ZLVFKHQ�GHQ� VRJHQDQQWHQ�³+HXOWDJHQ¦� �PDWHUQLW\

EOXHV��� GHU� HLJHQWOLFKHQ� 3RVWSDUWXPGHSUHVVLRQ� XQG� DIIHNWLYHQ� 3V\FKRVHQ� LP� 3XHUSHULXP

XQWHUVFKLHGHQ�� $QJDEHQ� EH]�JOLFK� GHU� +lXILJNHLW� GHU� YHUVFKLHGHQHQ� JHQDQQWHQ� 6\QGURPH

VFKZDQNHQ� DXIJUXQG� XQWHUVFKLHGOLFKHU� GHILQLWRULVFKHU� .ULWHULHQ� �]�%�� 8QWHUVFKLHGH� LP

=HLWIHQVWHU�� LQ� GHP� GLH� 'HSUHVVLRQ� HUID�W� ZLUG�� VRZLH� GHU� 9HUZHQGXQJ� YHUVFKLHGHQHU

+lXILJNHLWVPD�H��3XQNWSUlYDOHQ]��,Q]LGHQ]��]�7��EHWUlFKWOLFK�

'LH� ³+HXOWDJH¦� ZHUGHQ� KDXSWVlFKOLFK� PLW� KRUPRQHOOHQ� 8PVWHOOXQJHQ� GHV� P�WWHUOLFKHQ

2UJDQLVPXV� QDFK� GHU� *HEXUW� LQ� 9HUELQGXQJ� JHEUDFKW�� 1DFK� 3UlYDOHQ]VFKlW]XQJHQ� VLQG

]ZLVFKHQ����XQG�����DOOHU�0�WWHU�EHWURIIHQ��%2<&(�	�678%%6��������+23.,16�HW�DO��������

3$328Ê(.�� ������� 'LHVH� 9HUVWLPPXQJHQ� WUHWHQ� YRU]XJVZHLVH� ]ZLVFKHQ� GHP� GULWWHQ� XQG

I�QIWHQ�7DJ�QDFK�GHU�(QWELQGXQJ�DXI�XQG�KDOWHQ�QXU�6WXQGHQ�ELV�PD[LPDO�ZHQLJH�7DJH�DQ�

=X�GHU�,Q]LGHQ]�OHLFKWHU�ELV�Pl�LJ�VFKZHUHU�)RUPHQ�GHU�HLJHQWOLFKHQ�:RFKHQEHWWVGHSUHVVLRQ

ZHUGHQ� =DKOHQ� ]ZLVFKHQ� �� XQG� ���� DQJHJHEHQ� �%(77(6�� ������ %2<&(�	� 678%%6�� �����

&87521$� 	� 752870$1�� ������ +23.,16� HW� DO��� ������ 0$<%(55<� 	� $))2162�� �����

2�+$5$��������3$328Ê(.��������3('5,1$���������ZlKUHQG�SRVWSDUWDOH�3V\FKRVHQ�PLW�������

�������+23.,16�HW�DO���������E]Z���������������%2<&(�	�678%%6��������3$328Ê(.�������

QXU�VHKU�VHOWHQ�YRUNRPPHQ�

'LH� bWLRORJLH� GHU� :RFKHQEHWWVGHSUHVVLRQ� LVW� QDFK� ZLH� YRU� XQJHNOlUW�� 'LVNXWLHUW� ZLUG� HLQ

NRPSOH[HV�=XVDPPHQVSLHO�SK\VLRORJLVFKHU�XQG�SV\FKRORJLVFKHU�)DNWRUHQ��hEHUEOLFN�]�%��EHL

$5,=0(1',�	�$))2162�� ������ +23.,16� HW� DO��� ������0$<%(55<�	�$))2162�� ������� $OV

5LVLNRIDNWRUHQ� ZHUGHQ� YRQ� %2<&(� 	� 678%%6� ������� GHSUHVVLYH� (SLVRGHQ� LQ� GHU

9RUJHVFKLFKWH��LQVEHVRQGHUH�ZlKUHQG�GHU�6FKZDQJHUVFKDIW��VRZLH�HLQH�DOOJHPHLQ�YXOQHUDEOH

3HUV|QOLFKNHLW� �]�%�� FKDUDNWHULVLHUW� GXUFK� K|KHUH� bQJVWOLFKNHLW� XQG� 1HXURWL]LVPXV�

KHUDXVJHVWHOOW�� :HLWHUKLQ� N|QQHQ� PDQJHOQGH� VR]LDOH� 8QWHUVW�W]XQJ� XQG� JHVW|UWH

LQWHUSHUVRQDOH� %H]LHKXQJHQ� ]X� (QWZLFNOXQJ� XQG� $XIUHFKWHUKDOWXQJ� HLQHU� SRVWSDUWDOHQ

'HSUHVVLRQ�EHLWUDJHQ�



��

(LQ�]XVlW]OLFKHV�3UREOHP��GDV�PLW�GHU�8QVFKlUIH�GHU�7HUPLQRORJLH�]XVDPPHQKlQJW�XQG�VLFK

GXUFK�EHLGH�JHQDQQWHQ�)RUVFKXQJVEHUHLFKH�]LHKW��EHWULIIW�GLH�0HVVXQJ�YRQ�'HSUHVVLYLWlW�XQG

bQJVWOLFKNHLW��YJO��$5,=0(1',�	�$))2162��������

'LH� 9HUZHQGXQJ� YHUVFKLHGHQHU� 'HILQLWLRQVNULWHULHQ� XQG� 0H�YHUIDKUHQ� I�U� GLHVH

3HUV|QOLFKNHLWVDVSHNWH�I�KUW�GD]X��GD��WHLOZHLVH�0�WWHU�PLW�VFKZHUHQ�'HSUHVVLRQHQ��WHLOZHLVH

DEHU� DXFK� OHLFKWH� 'HSUHVVLYLWlWVQHLJXQJ� LP� VXENOLQLVFKHQ� %HUHLFK� XQWHUVXFKW� ZHUGHQ�

ZRGXUFK�GLH�9HUJOHLFKEDUNHLW�HQWVSUHFKHQGHU�6WXGLHQ�VWDUN�HLQJHVFKUlQNW�LVW��YJO��&$03%(//

HW�DO���������+23.,16�HW�DO���������YJO��DXFK�GLH�$XVI�KUXQJHQ�XQWHU����������

:HLWHUKLQ� LVW� GDYRQ� DXV]XJHKHQ�� GD�� PDQFKH� )UDJHERJHQYHUIDKUHQ� ]XU� (UIDVVXQJ� GHU

'HSUHVVLYLWlW� GLHVH� �EHUVFKlW]HQ�� ZHQQ� VLH� LP� .RQWH[W� YRQ� 6FKZDQJHUVFKDIW� XQG� *HEXUW

DQJHZHQGHW� ZHUGHQ�� *HPHLQW� VLQG� KLHU� VROFKH� )UDJHE|JHQ�� GLH� EHLVSLHOVZHLVH� P�WWHUOLFKH

(UVFK|SIXQJ� XQG� 6FKODISUREOHPH�� EHLGHV� W\SLVFKH� 6\PSWRPH� LP� 5DKPHQ� GHSUHVVLYHU

(SLVRGHQ��HUIUDJHQ��(V�EHVWHKW�KLHU�GLH�*HIDKU��GD��GLH�$QWZRUWHQ�GHU�0�WWHU�DXI�VROFKH�,WHPV

GXUFK� GDV� 6FKODIYHUKDOWHQ� RGHU� DOOJHPHLQ� GDV� 7HPSHUDPHQW� GHU� .LQGHU� YHU]HUUW� ZHUGHQ

�$5,=0(1',�	�$))2162��������YJO��DXFK�&$03%(//�HW�DO���������&87521$�	�752870$1�

������',(1(5�HW�DO���������+2))0$1�	�'527$5��������

(V� ZLUG� LP� ZHLWHUHQ� QLFKW� PHKU� H[SOL]LW� YRQ�:RFKHQEHWWVGHSUHVVLRQ� JHVSURFKHQ�� VRQGHUQ

VWDWWGHVVHQ�EHL�GHU�'DUVWHOOXQJ�YRQ�)RUVFKXQJVEHIXQGHQ�:HUW�GDUDXI�JHOHJW��GD��DQKDQG�GHU

'RNXPHQWDWLRQ�GHU�MHZHLOV�YHUZHQGHWHQ�0H�YHUIDKUHQ�HLQH�(LQVFKlW]XQJ�GHV�6FKZHUHJUDGHV

GHU�GHSUHVVLYHQ�RGHU�$QJVWV\PSWRPDWLN�HUP|JOLFKW�ZLUG�

������� 'HSUHVVLYLWlW�$QJVWQHLJXQJ�XQG�7HPSHUDPHQW�LP�0XWWHUXUWHLO

'LH� 1RWZHQGLJNHLW�� GLH� DOOHLQLJH� 9HUZHQGXQJ� YRQ� (OWHUQIUDJHE|JHQ� ]XU� (UIDVVXQJ� GHV

IU�KNLQGOLFKHQ�7HPSHUDPHQWV�NULWLVFK�]X�KLQWHUIUDJHQ��ZXUGH�EHUHLWV� WKHPDWLVLHUW� �YJO��.DS�

����������3UREOHPDWLVFK�LVW�KLHUEHL�YRU�DOOHP��GD��VROFKH�(OWHUQXUWHLOH�LQ�QLFKW�XQHUKHEOLFKHP

0D�H� YRQ� )DNWRUHQ�� GLH� LQ� GHU� 3HUV|QOLFKNHLW� GHU� EHXUWHLOHQGHQ� 3HUVRQ� OLHJHQ�� PLWEHGLQJW

VLQG�

(LQLJH� 6WXGLHQ�� GLH� VROFKH� =XVDPPHQKlQJH� I�U� GLH� KLHU� UHOHYDQWHQ� 3HUV|QOLFKNHLWVDVSHNWH

'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW�XQWHUVXFKW�KDEHQ��VROOHQ�LP�IROJHQGHQ�EHULFKWHW�ZHUGHQ�



��

(V�PX��KLHU� XQWHUVFKLHGHQ�ZHUGHQ� ]ZLVFKHQ� VROFKHQ�$QVlW]HQ�� GLH� H[SOL]LW� GLH� VXEMHNWLYHQ

XQG�REMHNWLYHQ�.RPSRQHQWHQ�GHV�(OWHUQXUWHLOV�IRNXVVLHUHQ�XQG�DXI]XGHFNHQ�YHUVXFKHQ��XQG

VROFKHQ��GLH�LQVRIHUQ�]X�NULWLVLHUHQ�VLQG��DOV�VLH�GHQ�P|JOLFKHQ�%LDV��GHU�LQ�GHU�6XEMHNWLYLWlW

GHV�(OWHUQXUWHLOV�OLHJW���EHUVHKHQ�RGHU�]XPLQGHVW�QLFKW�WKHPDWLVLHUHQ�

,P�]ZHLWHQ�)DOO�ZLUG�VRPLW�HKHU�GDYRQ�DXVJHJDQJHQ��GD��GLH�YRQ�0XWWHU�RGHU�9DWHU�EHULFKWHWH

NLQGOLFKH�6FKZLHULJNHLW�HLQH�REMHNWLYH�$EELOGXQJ�GHV�.LQGYHUKDOWHQV�GDUVWHOOW��GLH�GDQQ�DOV

$QWH]HGHQ]� RGHU� .RQVHTXHQ]� VSH]LILVFKHU� %HILQGOLFKNHLWHQ� RGHU� 3HUV|QOLFKNHLWVDVSHNWH

LQWHUSUHWLHUW�ZLUG�

%HL� GHU� ,QWHUSUHWDWLRQ� HLQLJHU� 6WXGLHQ� EOHLEW� XQNODU�� RE� HLQH� XQJ�QVWLJH� .RQVWHOODWLRQ

P�WWHUOLFKHU�(LJHQVFKDIWHQ�HLQ]LJ�GLH�:DKUQHKPXQJ�GHV�.LQGHV�QHJDWLY�EHHLQIOX�W��RGHU�RE

LP�=XJH�GHU�VWlQGLJHQ�,QWHUDNWLRQHQ�EHLGHU�3DUWQHU�LQ�GLHVHP�6SDQQXQJVIHOG�WDWVlFKOLFK�HLQH

SUREOHPDWLVFKH�(QWZLFNOXQJ�GHV�6lXJOLQJV� IRUFLHUW�ZLUG� �YJO��),(/'���������4XHUVFKQLWWOLFK

DQJHOHJWH�6WXGLHQ�XQG�VROFKH�8QWHUVXFKXQJHQ��GLH�QLFKW�H[SOL]LW�GLH�6XEMHNWLYLWlW�LP�(OWHUQ�

RGHU�0XWWHUXUWHLO� EHKDQGHOQ��RGHU� LQ�GHQHQ�NHLQH�REMHNWLYHQ�9HUKDOWHQVEHREDFKWXQJHQ� ]XP

9HUJOHLFK�KHUDQJH]RJHQ�ZHUGHQ��VLQG�LQ�GLHVHU�+LQVLFKW�VFKZHUHU�LQWHUSUHWLHUEDU�

+lXILJ�EOHLEW�ZHLWHUKLQ�GLH�5LFKWXQJ�GHU�9HUXUVDFKXQJ�XQNODU��'HQNEDU�ZlUH�VRPLW�VRZRKO�

GD�� XQJ�QVWLJHUH� 3HUV|QOLFKNHLWVHLJHQVFKDIWHQ� GHU� 0�WWHU� ]X� HLQHU� QHJDWLYHUHQ

:DKUQHKPXQJ�GHV�.LQGHV�EHLWUDJHQ��DOV�DXFK�GHU�XPJHNHKUWH�)DOO��GD��QlPOLFK�VFKZLHULJHUH

.LQGHU�EHLVSLHOVZHLVH�]X�GHU�(UIDKUXQJ�YRQ�,QNRPSHWHQ]�LQ�GHU�0XWWHUUROOH�XQG�LQ�GHU�)ROJH

]X�JHVWHLJHUWHU�'HSUHVVLYLWlW�XQG�K|KHUHU�bQJVWOLFKNHLW�EHLWUDJHQ�

'LH� YHUVFKLHGHQHQ� ,QWHUSUHWDWLRQVP|JOLFKNHLWHQ� VROFKHU�%HIXQGH�ZHUGHQ� YRQ�',(1(5� HW� DO�

������� GLVNXWLHUW�� 1HEHQ� GHQ� EHUHLWV� JHQDQQWHQ� ZLUG� DOV� GULWWH� 0|JOLFKNHLW� DXIJHI�KUW�

JHIXQGHQH� =XVDPPHQKlQJH� N|QQWHQ� VLFK� GXUFK� HLQ� JHQHWLVFKHV� ³9HUELQGXQJVVW�FN¦

]ZLVFKHQ� P�WWHUOLFKHQ� XQG� NLQGOLFKHQ� &KDUDNWHULVWLNHQ� HUNOlUHQ� ODVVHQ� �YJO�� *2/'60,7+�

/262<$��%5$'6+$:�	�&$0326��������]LW��QDFK�',(1(5�HW�DO���������

,P�IROJHQGHQ�ZHUGHQ�6WXGLHQ�GDUJHVWHOOW��GLH�DXIJUXQG� LKUHV�PHWKRGLVFKHQ�9RUJHKHQV�PHKU

RGHU�ZHQLJHU�5�FNVFKO�VVH�DXI�GLH�$UW�XQG�5LFKWXQJ�GHU�3UR]HVVH�]XODVVHQ��GLH�]ZLVFKHQ�GHU

P�WWHUOLFKHQ�3HUV|QOLFKNHLW�XQG�GHU�%HXUWHLOXQJ�GHV�7HPSHUDPHQWV�ZLUNVDP�VLQG�

=X� GHQ� $XWRUHQ�� GLH� VLFK� H[SOL]LW� PLW� GHQ� YHUVFKLHGHQHQ� $VSHNWHQ� GHV� (OWHUQXUWHLOV

EHVFKlIWLJWHQ�� ]lKOHQ� DOOHQ� YRUDQ�%$7(6�	�%$</(6�� GLH� ����� HLQ�0RGHOO� GHV�(OWHUQXUWHLOV�

EHVWHKHQG� DXV� REMHNWLYHQ� XQG� VXEMHNWLYHQ� .RPSRQHQWHQ� XQG� HLQHU� 0H�IHKOHUNRPSRQHQWH�

DXIVWHOOWHQ�



��

,Q�HLQHU�GDUDXI�EH]RJHQHQ�6WXGLH��ZHOFKH�¤�LP�$OWHUVEHUHLFK�GHU�.LQGHU�YRQ�VHFKV�0RQDWHQ

ELV� GUHL� -DKUHQ� ¤� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� 9HUKDOWHQVEHREDFKWXQJHQ�� 0XWWHU�� XQG

9DWHUUDWLQJV� XQG� YHUVFKLHGHQHQ� 3HUV|QOLFKNHLWVHLJHQVFKDIWHQ� VRZLH� VR]LRGHPRJUDSKLVFKHQ

9DULDEOHQ�GHU�(OWHUQ�XQWHUVXFKWH��NRQQWH�GLHVHV�0RGHOO�EHVWlWLJW�ZHUGHQ�

'LH� JU|�WHQ�hEHUHLQVWLPPXQJHQ� HUJDEHQ� VLFK� ]ZLVFKHQ� GHQ�8UWHLOHQ� EHLGHU�(OWHUQ�� JHIROJW

YRQ� =XVDPPHQKlQJHQ� GHV� 0XWWHUXUWHLOV� PLW� 9HUKDOWHQVEHREDFKWXQJHQ�� P�WWHUOLFKHQ

3HUV|QOLFKNHLWVDVSHNWHQ�XQG�VR]LRGHPRJUDSKLVFKHQ�9DULDEOHQ� �%$7(6�	�%$</(6��������� ,Q

GLHVHU� 6WXGLH� ZXUGHQ� LP� 1RUPEHUHLFK� OLHJHQGH�� DOVR� QLFKWSDWKRORJLVFKH� P�WWHUOLFKH

3HUV|QOLFKNHLWVDVSHNWH� DQKDQG� YRQ� 3HUV|QOLFKNHLWVIUDJHE|JHQ� HUPLWWHOW�� %HVRQGHUV

KHUYRU]XKHEHQ� LVW� GHU� %HIXQG�� GD�� GLH� 7HQGHQ]�� LP� 6LQQH� VR]LDOHU� (UZ�QVFKWKHLW� ]X

DQWZRUWHQ�� LQ� =XVDPPHQKDQJ�PLW�%HVFKUHLEXQJHQ� GHU�.LQGHU� DOV�ZHQLJHU� VFKZLHULJ� VWDQG�

ZlKUHQG� VLFK� P�WWHUOLFKH� bQJVWOLFKNHLW� DOV� PLW� %HXUWHLOXQJHQ� JU|�HUHU� NLQGOLFKHU

6FKZLHULJNHLW�YHUEXQGHQ�HUZLHV�

0$7+(1<�HW�DO����������GLH�FD������.LQGHU�LP�$OWHU�YRQ��������XQG����0RQDWHQ�XQWHUVXFKWHQ�

YHUJOLFKHQ�0XWWHUXUWHLOH�GHV�NLQGOLFKHQ�7HPSHUDPHQWV�PLW�/DERUEHREDFKWXQJHQ�GHV�.LQGHV�

ZHLWHUKLQ�ZXUGHQ�GDV�P�WWHUOLFKH�7HPSHUDPHQW�LP�6HOEVWXUWHLO�XQG�)UHPGEHREDFKWXQJHQ�GHU

0XWWHU� VRZLH� GLH� KlXVOLFKH� 8PJHEXQJ� HLQEH]RJHQ�� =ZDU� IDQG� VLFK� DXFK� KLHU� GLH� JU|�WH

hEHUHLQVWLPPXQJ� ]ZLVFKHQ� GHP� 0XWWHUXUWHLO� XQG� GHU� REMHNWLYHQ� %HREDFKWXQJ� GHV

.LQGYHUKDOWHQV� LP� /DERU�� DEHU� DXFK� GDV� P�WWHUOLFKH� 7HPSHUDPHQW� XQG� GLH� KlXVOLFKH

8PJHEXQJ�HUNOlUWHQ�]X�MHGHP�GHU�GUHL�(UKHEXQJV]HLWSXQNWH�HLQHQ�$QWHLO�GHU�9DULDQ]�LQ�GHU

P�WWHUOLFKHQ� 7HPSHUDPHQWVEHVFKUHLEXQJ� LKUHV� .LQGHV�� 'HSUHVVLYLWlW� XQG� $QJVWQHLJXQJ

ZXUGHQ� QLFKW� H[SOL]LW� EHU�FNVLFKWLJW�� DOOHUGLQJV� EHXUWHLOWHQ� 0�WWHU�� GLH� VLFK� VHOEVW� DOV

HPRWLRQDO� VWDELOHU�XQG�VR]LDO�GRPLQDQWHU�EHVFKULHEHQ�� LKUH�.LQGHU�DOV�SIOHJHOHLFKWHU� �³PRUH

WUDFWDEOH¦��

'DV�9RUOLHJHQ�VXEMHNWLYHU�XQG�REMHNWLYHU�.RPSRQHQWHQ�LP�(OWHUQXUWHLO�ZLUG�ZHLWHUKLQ�GXUFK

%HIXQGH� YRQ�0(%(57� ������� JHVW�W]W��'LH�$XWRULQ� HUID�WH� DQ� ����(OWHUQSDDUHQ� ]X�%HJLQQ

XQG�JHJHQ�(QGH�GHU�6FKZDQJHUVFKDIW�DQKDQG�YRQ�)UDJHE|JHQ�GLH�'HSUHVVLYLWlWV��XQG�$QJVW�

QHLJXQJ�� :HLWHUKLQ� ZXUGHQ� SUlQDWDO� GLH� (UZDUWXQJHQ� EHLGHU� (OWHUQ� EH]�JOLFK� GHV

7HPSHUDPHQWV� LKUHV� .LQGHV� HUIUDJW�� 1DFK� *HEXUW� GHV� .LQGHV�� LP� $OWHU� YRQ� ����0RQDWHQ�

HUIROJWH� GLH� JOHLFKH� 3UR]HGXU�� ZREHL� QXQ� QDW�UOLFK� GHU� UHDO� H[LVWLHUHQGH� 6lXJOLQJ� EHXUWHLOW

ZHUGHQ�VROOWH�
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)�U� EHLGH� (OWHUQ� HUJDEHQ� VLFK� VRZRKO� SUlGLNWLYH� DOV� DXFK� NRQNXUUHQWH� VLJQLILNDQWH

=XVDPPHQKlQJH�]ZLVFKHQ�LKUHU�bQJVWOLFKNHLW�XQG�'HSUHVVLYLWlW�DXI�GHU�HLQHQ�6HLWH�XQG�GHU

(LQVFKlW]XQJ�LKUHV�.LQGHV�DOV�VFKZLHULJ�DXI�GHU�DQGHUHQ�6HLWH�

'LHV�EHGHXWHW�DOVR��GD��VHOEVW�]X�HLQHP�=HLWSXQNW��]X�GHP�GDV�.LQG�QRFK�JDU�QLFKW�JHERUHQ

LVW�� HLQH� %H]LHKXQJ� ]ZLVFKHQ� GHU� HOWHUOLFKHQ� 3HUV|QOLFKNHLW� XQG� GHU� (LQVFKlW]XQJ� GHV

�ZHUGHQGHQ��.LQGHV�EHVWHKW��GLH�VRPLW�QLFKW�YRQ�GHP�WDWVlFKOLFKHQ�NLQGOLFKHQ�7HPSHUDPHQW�

DOVR� YRQ� REMHNWLY� ID�EDUHQ� )DNWRUHQ�� EHHLQIOX�W� VHLQ� NDQQ�� :HLWHUKLQ� VSULFKW� I�U� GLH

%HHLQIOXVVXQJ� GHU� 7HPSHUDPHQWVEHXUWHLOXQJHQ� GXUFK� HOWHUOLFKH� 3HUV|QOLFKNHLWVDVSHNWH�� GD�

]ZDU�GLH�YRU�GHU�*HEXUW�HUID�WH�'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW�EHLGHU�(OWHUQ�PLW�GHP�VSlWHU

EHXUWHLOWHQ�VFKZLHULJHQ�7HPSHUDPHQW�YHUEXQGHQ�ZDU��GLHVH�%H]LHKXQJ�DEHU�QLFKW�XPJHNHKUW

YRUODJ��G�K��GLH�HOWHUOLFKHQ�(UZDUWXQJHQ�EH]�JOLFK�GHU�NLQGOLFKHQ�6FKZLHULJNHLW�ZDUHQ�QLFKW

SUlGLNWLY� I�U� VSlWHUH� 'HSUHVVLYLWlW� RGHU� bQJVWOLFKNHLW�� 'DU�EHU� KLQDXV� HUZLHV� VLFK� GDV

HOWHUOLFKH� $XVPD�� DQ� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� �EHU� GLH� YHUVFKLHGHQHQ

(UKHEXQJV]HLWSXQNWH� DOV� UHFKW� VWDELO�� G�K�� HLQ� (LQIOX�� GHV� hEHUJDQJV� ]XU� (OWHUQVFKDIW� DXI

GLHVH�3HUV|QOLFKNHLWVPHUNPDOH�ZDU�QLFKW�]X�YHU]HLFKQHQ�

9$8*+1� HW� DO�� ������� NRQQWHQ� HEHQIDOOV� ]HLJHQ�� GD�� GLH� WHPSHUDPHQWVEH]RJHQH

.ODVVLILNDWLRQ� DOV� ³HLQIDFK¦� RGHU� ³VFKZLHULJ¦� YRQ� 6lXJOLQJHQ� LP� $OWHU� YRQ� YLHU� ELV� VHFKV

0RQDWHQ�PLW�P�WWHUOLFKHQ�3HUV|QOLFKNHLWVFKDUDNWHULVWLNHQ�� GLH� EHUHLWV� YRU� GHU�*HEXUW� HUID�W

ZRUGHQ�ZDUHQ�� DVVR]LLHUW�ZDU��0�WWHU� GHU� DOV� VFKZLHULJ� HLQJHVWXIWHQ�%DELHV� KDWWHQ� KlXILJHU

HLQHQ�QLHGULJHQ�6HOEVWZHUW�XQG�ZDUHQ�LPSXOVLYHU�XQG�lQJVWOLFKHU��'D�DOVR�DXFK�KLHU�GLH�PHKU

RGHU� ZHQLJHU� SUREOHPDWLVFKH� 3HUV|QOLFKNHLWVVWUXNWXU� ]HLWOLFK� YRU� GHU

7HPSHUDPHQWVEHXUWHLOXQJ� HUID�W� ZXUGH�� VWHLJW� GLH� :DKUVFKHLQOLFKNHLW�� GD�� VLFK� GLH

P�WWHUOLFKHQ�(LJHQVFKDIWHQ�DXI�LKUH�%HXUWHLOXQJHQ�DXVJHZLUNW�KDEHQ�

,P� *HJHQVDW]� ]X�0(%(57� ������� SRVWXOLHUHQ� &87521$�	� 752870$1� �������� P�WWHUOLFKH

'HSUHVVLYLWlW� XQG�bQJVWOLFKNHLW� �HEHQIDOOV� SHU�)UDJHERJHQ� HUID�W�� N|QQH� VLFK� DOV�)ROJH� GHV

8PJDQJV�PLW�HLQHP�VFKZLHULJHQ�.LQG�HLQVWHOOHQ��'LHVHU�+\SRWKHVH�HQWVSUHFKHQG�YHUVXFKWHQ

VLH�LQ�LKUHU�6WXGLH��$QWH]HGHQ]HQ�QHJDWLYHU�P�WWHUOLFKHU�%HILQGOLFKNHLW�QDFK]XZHLVHQ�

(UZDUWXQJVJHPl��HUZLHV�VLFK�GLH�NLQGOLFKH�6FKZLHULJNHLW�DOV�EHGHXWVDPHU�3UlGLNWRU�I�U�P�W�

WHUOLFKH�'HSUHVVLYLWlW� XQG�bQJVWOLFKNHLW��$OOHUGLQJV�ZXUGH� EHL� GHU�0HVVXQJ� GHV� NLQGOLFKHQ

7HPSHUDPHQWV� LQ� GLHVHU� $UEHLW� HLQ� ,QGH[�� EHVWHKHQG� DXV� GHQ�P�WWHUOLFKHQ� %HVFKUHLEXQJHQ

XQG� REMHNWLYHQ� 9HUKDOWHQVEHREDFKWXQJHQ� GHV� .LQGYHUKDOWHQV�� JHELOGHW�� *HJHEHQHQIDOOV
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YRUOLHJHQGH�VXEMHNWLYH�XQG�REMHNWLYH�)DNWRUHQ�ZXUGHQ�DOVR�QLFKW�JHWUHQQW�DQDO\VLHUW��VR�GD�

HLQH�$QWZRUW�DXI�GLH�)UDJH��RE�GLH�P�WWHUOLFKH�3HUV|QOLFKNHLW�VSH]LHOO�LKUH�:DKUQHKPXQJ�GHV

.LQGHV�DIIL]LHUW��DXV�GHQ�%HIXQGHQ�QLFKW�GLUHNW�DEOHLWEDU�LVW�

,Q�DQGHUHQ�6WXGLHQ��GLH� LQ� LKUHU�$UJXPHQWDWLRQ�SULQ]LSLHOO�GHU�YRQ�&87521$�	�752870$1

������� IROJHQ�� ZXUGH� QXU� GDV� P�WWHUOLFKH� 8UWHLO� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� HUID�W�� 'HU

5�FNVFKOX��� GDV� .LQGYHUKDOWHQ� VHL� 9RUOlXIHU� GHSUHVVLY�lQJVWOLFKHU� 5HDNWLRQHQ� EHL� GHU

0XWWHU��LVW�LQ�GLHVHP�)DOO�DEHU�ZLHGHU�QLFKW�P|JOLFK�

$OV�%HLVSLHO�VHL�GLH�$UEHLW�YRQ�+23.,16�HW�DO���������HUZlKQW��*HSU�IW�ZHUGHQ�VROOWH��RE�LP

0XWWHUXUWHLO� HUID�WH� NLQGOLFKH� 6FKZLHULJNHLW� XQG� GDV� 9RUOLHJHQ� PHGL]LQLVFKHU

.RPSOLNDWLRQHQ� GHV� 6lXJOLQJV� LQ� GHU� 1HRQDWDOSHULRGH� HLQHQ� (LQIOX�� DXI� GLH� P�WWHUOLFKH

'HSUHVVLYLWlW� �HUID�W� SHU� )UDJHERJHQ� XQG� NOLQLVFKHP� ,QWHUYLHZ�� KDW�� (V� HUJDEHQ� VLFK� GLH

HUZDUWHWHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW� XQG� GHQ� EHLGHQ

NLQGOLFKHQ�9DULDEOHQNRPSOH[HQ�

:LH�GLH�$XWRULQQHQ� VHOEVW� NULWLVFK� DQPHUNHQ�� EHVWHKW� DEHU� DXFK�GLH�0|JOLFKNHLW�� GD��GLHVH

=XVDPPHQKlQJH� DXI� GHU� 9HU]HUUXQJ� GHU�P�WWHUOLFKHQ�8UWHLOH� GXUFK� GLH�'HSUHVVLYLWlW�� DOVR

GXUFK� HLQ� ³QHJDWLYHV� 5HVSRQVH�6HW¦�� EHUXKHQ��$XFK� GLHVHU� %HIXQG� KlWWH� DOOHUGLQJV� EHGHXW�

VDPH�NOLQLVFKH� ,PSOLNDWLRQHQ�� GD� QDW�UOLFK� GLH� QHJDWLYH�:DKUQHKPXQJ� HLQHV�.LQGHV� SHU� VH

GLH�ZHLWHUH�0XWWHU�.LQG�,QWHUDNWLRQ�]X�JHIlKUGHQ�YHUPDJ�

(LQH�OHW]WH�6WXGLH��GLH�VLFK�GHP�(LQIOX��P�WWHUOLFKHU�'HSUHVVLYLWlW�DXI�GLH�(LQVFKlW]XQJ�GHV

NLQGOLFKHQ�7HPSHUDPHQWV�ZLGPHW��VWHOOW�HLQHQ�HWZDV�DQGHUHQ�XQG�LQWHUHVVDQWHQ�=XJDQJ�]X�GHU

7KHPDWLN� GDU�� $XFK� YRQ� -285,/(6� 	� 7+203621� ������� ZLUG� EHPlQJHOW�� GD�� LQ� YLHOHQ

8QWHUVXFKXQJHQ� UHLQ� NRUUHODWLYH� =XVDPPHQKlQJH� ]ZLVFKHQ� 3HUV|QOLFKNHLWVDVSHNWHQ� ¤� LP

EHVRQGHUHQ�'HSUHVVLYLWlW�¤�GHU�EHXUWHLOHQGHQ�3HUVRQ�XQG� LKUHQ�7HPSHUDPHQWVUDWLQJV�GDKLQ�

JHKHQG� LQWHUSUHWLHUW�ZHUGHQ��GD��GLH�GHSUHVVLYH�9HUVWLPPXQJ�GLH�QHJDWLYHUH�:DKUQHKPXQJ

EHGLQJH��0|JOLFK�VHL�DEHU�HEHQVR��GD��¤�ZLH�EHUHLWV�GDUJHVWHOOW�¤�GLH�'HSUHVVLYLWlW�HUVW�GXUFK

SUREOHPDWLVFKHV� .LQGYHUKDOWHQ� DXVJHO|VW� ZHUGH�� 'HQNEDU� VHL� ZHLWHUKLQ�� GD�� QLFKW� GLH

GHSUHVVLYHQ�0�WWHU�LKUH�.LQGHU�QHJDWLYHU�ZDKUQHKPHQ��VRQGHUQ�GD��GLH�:DKUQHKPXQJ�QLFKW�

GHSUHVVLYHU� RGHU� EHVRQGHUV� SRVLWLY� JHVWLPPWHU� 0�WWHU� LQ� SRVLWLYHU� :HLVH� YHU]HUUW� VHL�

/HW]WOLFK�ZLUG�DUJXPHQWLHUW��DQGHUH�P|JOLFKH�)DNWRUHQ��GLH�QHEHQ�GHU�'HSUHVVLYLWlWVQHLJXQJ

HLQHQ� (LQIOX�� DXI� GLH� 8UWHLOH� QHKPHQ� N|QQWHQ�� ZLH� ]�%�� ]XVlW]OLFKH� 6WUHVVRUHQ� LQ� GHU

8PJHEXQJ�� RGHU� DXFK� 0�GLJNHLW� XQG� PDQJHOQGH� .RQ]HQWUDWLRQ�� Z�UGHQ� ]X� ZHQLJ

EHU�FNVLFKWLJW�
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8P�HLQH�NODUH�.DXVDODXVVDJH�]X�GHP�EHVFKULHEHQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�'HSUHVVLYLWlW

XQG�0XWWHUXUWHLO�PDFKHQ�]X�N|QQHQ��ZlKOWHQ�-285,/(6�	�7+203621�HLQHQ�H[SHULPHQWHOOHQ

$QVDW]�

8QWHUVXFKW�ZXUGH�GHU�(LQIOX��YRQ�6WLPPXQJVLQGXNWLRQ�DXI�P�WWHUOLFKH�8UWHLOH�GHV�NLQGOLFKHQ

7HPSHUDPHQWV��$Q�GHU�6WXGLH�QDKPHQ����0�WWHU�PLW�LKUHQ�YLHU��ELV�I�QIMlKULJHQ�.LQGHUQ�WHLO�

ZREHL� 0�WWHU� PLW� HLQHU� DIIHNWLYHQ� 6W|UXQJ� �GLDJQRVWL]LHUW� QDFK� GHP� ²'LDJQRVWLF� DQG

6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV¨��WKLUG�UHYLVLRQ��'60��,,,�5��VRZLH�DXFK�0�WWHU��GLH

HLQH�OHLFKWH�GHSUHVVLYH�6\PSWRPDWLN�EHULFKWHWHQ��YRQ�GHU�6WXGLH�DXVJHVFKORVVHQ�ZXUGHQ��'LH

0�WWHU� ZXUGHQ� QDFK� =XIDOO� HLQHU� GHU� IROJHQGHQ� GUHL� H[SHULPHQWHOOHQ� %HGLQJXQJHQ� ]XJH�

RUGQHW�� ,QGXNWLRQ� GHSUHVVLYHU�� QHXWUDOHU� RGHU� SRVLWLYHU� 6WLPPXQJ�� ,P� $QVFKOX�� DQ� GLH

6WLPPXQJVLQGXNWLRQ�� GLH� KLHU� QLFKW� QlKHU� EHVFKULHEHQ� ZHUGHQ� VROO�� ZXUGHQ� GLH� 0�WWHU

JHEHWHQ�� 7HPSHUDPHQWVPHUNPDOH� LKUHU� .LQGHU� DQKDQG� HLQHU� YRU� GHU

6WLPPXQJVLQGXNWLRQVSUR]HGXU� DXIJH]HLFKQHWHQ� ��PLQ�WLJHQ� ,QWHUDNWLRQVVHTXHQ]� ]X

EHXUWHLOHQ�� 'LH� JOHLFKH� 6HTXHQ]� ZXUGH� EH]�JOLFK� GHV� .LQGYHUKDOWHQV� YRQ� XQDEKlQJLJHQ

%HXUWHLOHUQ�DXVJHZHUWHW�

:LH�HUZDUWHW��EHZHUWHWHQ�GLH�0�WWHU��GLH� LQ�HLQH�SRVLWLYH�6WLPPXQJ�YHUVHW]W�ZRUGHQ�ZDUHQ�

LKUH� .LQGHU� GHXWOLFK� SRVLWLYHU� DOV� GLH� 0�WWHU� GHU� EHLGHQ� DQGHUHQ� *UXSSHQ�� ZDV� DOV� HUVWHU

H[SHULPHQWHOOHU� 1DFKZHLV� I�U� GLH� 7KHVH� JHOWHQ� NDQQ�� GD�� XQWHUVFKLHGOLFKH� HPRWLRQDOH

9HUIDVVXQJHQ� (LQVFKlW]XQJHQ� GHV� NLQGOLFKHQ� 9HUKDOWHQV� EHHLQIOXVVHQ�� 'LH� (LQVFKlW]XQJHQ

GHU�SRVLWLY�JHVWLPPWHQ�0�WWHU�ZDUHQ�ZHLWHUKLQ�VLJQLILNDQW�YRUWHLOKDIWHU�DOV�GLH�GHU�H[WHUQHQ

%HREDFKWHU��(LQ�(LQIOX��GHU�GHSUHVVLYHQ�*HVWLPPWKHLW�ZDU�DOOHUGLQJV� LQ�GLHVHU�6WXGLH�QLFKW

QDFK]XZHLVHQ��'LH�8UWHLOH�GHU�³GHSUHVVLYHQ¦�0�WWHU�XQWHUVFKLHGHQ�VLFK�QLFKW�YRQ�GHQHQ�GHU

0�WWHU�LQ�GHU�%HGLQJXQJ�³QHXWUDOH�6WLPPXQJ¦�

'LH� $XWRUHQ� NRPPHQ� GDKHU� ]X� GHP� 6FKOX��� GD�� LKUH� (UJHEQLVVH� HKHU� GLH� REHQ� EHUHLWV

DQJHGHXWHWH�0|JOLFKNHLW�QDKHOHJHQ��GD��HLQH�:DKUQHKPXQJVYHU]HUUXQJ�LQ�SRVLWLYHU�5LFKWXQJ

VWDWWILQGHW�� (V� VFKHLQW� VRPLW� QLFKW� VR� ]X� VHLQ�� GD�� GHSUHVVLY� JHVWLPPWH�0�WWHU� LKUH� .LQGHU

EHVRQGHUV� QHJDWLY�ZDKUQHKPHQ��9LHOPHKU� VFKHLQHQ�SRVLWLY� JHVWLPPWHUH�0�WWHU� LKUH�.LQGHU

GXUFK�GLH�VSULFKZ|UWOLFKH�³URVDURWH�%ULOOH¦�]X�EHWUDFKWHQ�

$EVFKOLH�HQG� LVW� DOOHUGLQJV� NULWLVFK� DQ]XPHUNHQ�� GD�� GLH� (UJHEQLVVH� YRQ� -285,/(6� 	

7+203621� ������� VLFK� H[SOL]LW� DXI� SDVVDJHUH� 6WLPPXQJVIOXNWXDWLRQHQ� EH]LHKHQ�� %HL� HLQHU

hEHUWUDJXQJ�DXI�GLH�(LQIO�VVH��GLH�HLQH�LP�HLJHQWOLFKHQ�6LQQH�GHSUHVVLYH�6\PSWRPDWLN�DXI�GLH

:DKUQHKPXQJ�NLQGOLFKHU�0HUNPDOH�KDEHQ�NDQQ��LVW�GDKHU�JUR�H�9RUVLFKW�JHERWHQ�



��

������� 'HSUHVVLYLWlW�$QJVWQHLJXQJ�XQG�P�WWHUOLFKHV�,QWHUDNWLRQVYHUKDOWHQ

,P�IROJHQGHQ�VROO�QXQ�GHU�]ZHLWH�XQG�I�U�GLHVH�$UEHLW�EHGHXWVDPHUH�WKHPDWLVFKH�6WUDQJ��GHU

VLFK� PLW� GHQ� =XVDPPHQKlQJHQ� ]ZLVFKHQ� $VSHNWHQ� GHU� P�WWHUOLFKHQ� 3HUV|QOLFKNHLW� RGHU

%HILQGOLFKNHLW� XQG� LKUHP� ,QWHUDNWLRQVYHUKDOWHQ� EHVFKlIWLJW�� ZLHGHUXP� XQWHU� (LQEH]LHKXQJ

UHOHYDQWHU�)RUVFKXQJVEHIXQGH��HLQJHKHQG�GDUJHVWHOOW�ZHUGHQ�

6RZRKO�GDV�0RGHOO�GHU�'HWHUPLQDQWHQ�HOWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�YRQ�%(/6.<�������

DOV� DXFK� GDV� ,QWHUDNWLRQVPRGHOO� YRQ�3$328Ê(.�	�3$328Ê(.� �������� GLH� EHLGH� LQ�.DS�� ���

YRUJHVWHOOW� ZXUGHQ�� EHWUDFKWHQ� LQ� GHU� HOWHUOLFKHQ� 3HUV|QOLFKNHLW� OLHJHQGH� SV\FKRORJLVFKH

5HVVRXUFHQ� DOV� ZLFKWLJHV� %HVWLPPXQJVVW�FN� I�U� GLH� 4XDOLWlW� GHV� HOWHUOLFKHQ� ,QWHUDNWLRQV�

YHUKDOWHQV�

%(/6.<��������JHKW�YRQ�GHU�hEHUOHJXQJ�DXV��GD��HLQH�JHVXQGH�VR]LRHPRWLRQDOH�(QWZLFNOXQJ

XQG�SV\FKLVFKHV�:RKOEHILQGHQ�DXI� VHLWHQ�GHU�(OWHUQ�GLHVH�DP�HKHVWHQ�EHIlKLJW�� UHDNWLY�XQG

IHLQI�KOLJ� DXI� GLH� %HG�UIQLVVH� XQG� )lKLJNHLWHQ� LKUHU� .LQGHU� HLQ]XJHKHQ�� 3$328Ê(.� 	

3$328Ê(.� �������EHWRQHQ�XPJHNHKUW�� GXUFK� LQ�GHU�3HUV|QOLFKNHLW� OLHJHQGH�)DNWRUHQ�N|QQH

GHU�=XJDQJ�]X�GHQ�LQWXLWLY�JHVWHXHUWHQ�HOWHUOLFKHQ�9HUKDOWHQVZHLVHQ�EORFNLHUW�ZHUGHQ�

'DUDXV�Ol�W�VLFK�IROJHUQ��GD��EHL�%HHLQWUlFKWLJXQJHQ�GHV�SV\FKLVFKHQ�%HILQGHQV��ZLH�VLH�]�%�

EHL�'HSUHVVLYLWlWV��RGHU�bQJVWOLFKNHLWVQHLJXQJ�XQG�LQ�QRFK�VWlUNHUHP�0D�H�EHL�UHJHOUHFKWHQ

SV\FKLVFKHQ� 6W|UXQJHQ� DXIWUHWHQ�� 'HIL]LWH� LQ� GHQ� HOWHUOLFKHQ� ,QWHUDNWLRQVNRPSHWHQ]HQ� ]X

HUZDUWHQ�VLQG��'LHVHU�7KHVH�ZLUG�DXFK�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�JHIROJW�

2EZRKO�� ZLH� EHUHLWV� PHKUIDFK� EHWRQW� ZXUGH�� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� GHQ

.HUQDVSHNW�GLHVHU�$UEHLW�GDUVWHOOW��ZLUG�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�DXFK�LPPHU�ZLHGHU�DXI

GLH� $XVZLUNXQJHQ� P�WWHUOLFKHU� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� DXI� 9HUKDOWHQ� XQG

%HILQGOLFKNHLW�GHV�.LQGHV�HLQJHJDQJHQ��/HW]WOLFK� OLHJW� MD�DXFK�GLH�%HGHXWXQJ�GHV�6WXGLXPV

GHU�'HWHUPLQDQWHQ�P�WWHUOLFKHQ�9HUKDOWHQV�KDXSWVlFKOLFK�GDULQ��ZHOFKH�.RQVHTXHQ]HQ�GLHVHV

I�U�GHQ�ZHLWHUHQ�(QWZLFNOXQJVYHUODXI�GHU�0XWWHU�.LQG�%H]LHKXQJ�KDW�

(V�LVW�GDYRQ�DXV]XJHKHQ��GD��VLFK�GLH�LQGLYLGXHOOH�%HILQGOLFKNHLW�GLUHNW�DXI�GDV�,QWHUDNWLRQV�

YHUKDOWHQ� DXVZLUNHQ� NDQQ� �YJO�� %(/6.<�� ������� %HVRQGHUV� HLQJHKHQG� XQWHUVXFKW� XQG

EHVFKULHEHQ� VLQG� GLH� YLHOIlOWLJHQ� (LQIO�VVH� P�WWHUOLFKHU� 'HSUHVVLYLWlW� DXI� GDV� ,QWHUDNWLRQV�

JHVFKHKHQ�]ZLVFKHQ�0XWWHU�XQG�.LQG�
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5XIW�PDQ�VLFK�QRFK�HLQPDO�GLH�LQ�.DS������JHVFKLOGHUWHQ�$XIJDEHQ�GHU�%H]XJVSHUVRQ�EHL�GHU

*HVWDOWXQJ� KDUPRQLVFKHU� ,QWHUDNWLRQVVHTXHQ]HQ� LQ� (ULQQHUXQJ�� VR� ZXUGH� GLH� 5HDNWLYLWlW�

6HQVLWLYLWlW�� DOVR� GLH� DGlTXDWH� :DKUQHKPXQJ� NLQGOLFKHU� 6LJQDOH� XQG� GLH� SURPSWH� XQG

NRQWLQJHQWH�5HDNWLRQ�GDUDXI��DOV�]HQWUDOHU�$VSHNW�KHUDXVJHVWHOOW�

'LH� 0XWWHU� �RGHU� %H]XJVSHUVRQ�� XQWHUVW�W]W� PLW� GLHVHP� NRQWLQJHQWHQ� 9HUKDOWHQ� GLH

(QWZLFNOXQJ� GHU� NLQGOLFKHQ� VHOEVWUHJXODWRULVFKHQ� .RPSHWHQ]HQ�� LQGHP� VLH�� ]�%�� GXUFK

9HUPHLGXQJ� YRQ� hEHU�� RGHU� 8QWHUVWLPXODWLRQ�� GLH� NLQGOLFKHQ� (UOHEHQV�� XQG� 9HUKDOWHQV�

]XVWlQGH� PRGXOLHUW� XQG� VR� LQ� HLQHP� I�U� GDV� .LQG� RSWLPDOHQ� 5DKPHQ� KlOW� �3$328Ê(.� 	

3$328Ê(.��������527+%$57�	�3261(5��������

%HL� �LP� NOLQLVFKHQ� 6LQQH�� GHSUHVVLYHQ� 0�WWHUQ� ZXUGH� QXQ� YLHOIDFK� EHREDFKWHW�� GD�� VLH

ZHQLJHU�JXW�LQ�GHU�/DJH�VLQG��GLH�6LJQDOH�LKUHU�.LQGHU�ZDKU]XQHKPHQ��XQG�GHP]XIROJH�DXFK

ZHQLJHU� UHDNWLY� XQG� HPSDWKLVFK� DXI� GLHVH� 6LJQDOH� UHDJLHUHQ��:HLWHUKLQ� LVW� EHL� GHSUHVVLYHQ

3HUVRQHQ� GDV� HPRWLRQDOH� $XVGUXFNVYHUKDOWHQ� PHKU� RGHU� ZHQLJHU� VWDUN� HLQJHVFKUlQNW�� ZDV

VLFK� LQVEHVRQGHUH� DXI� GLH� DIIHNWLYH� hEHUHLQVWLPPXQJ� �³DIIHFWLYH� VKDULQJ¦� RGHU� ³DIIHFWLYH

DWWXQHPHQW¦�� LQ� GHU� ,QWHUDNWLRQ� DXVZLUNW� �]�%�� ),(/'�� ������� ,QVJHVDPW� ELHWHQ� ]ZDU� DXFK

GHSUHVVLYH�0�WWHU�LKUHQ�.LQGHUQ�6WLPXODWLRQ�XQG�]HLJHQ�5HDNWLRQHQ�DXI�NLQGOLFKHV�9HUKDOWHQ�

/HW]WHUH� VLQG� DEHU� KlXILJ� LQ� KRKHP� 0D�H� LQNRQWLQJHQW�� ZRGXUFK� GHU� JHVFKPHLGLJH

,QWHUDNWLRQVIOX��� GHU� KDUPRQLVFKH� %H]LHKXQJHQ� NHQQ]HLFKQHW�� LPPHU� ZLHGHU� GXUFKEURFKHQ

ZLUG�� $XFK� GHU� EHL� 'HSUHVVLYHQ� PHLVW� JHGlPSIWH� $IIHNW�� GDV� W\SLVFKHUZHLVH� HKHU

]XU�FNJH]RJHQH� RGHU� DXFK� LQWUXVLYH�� �EHUVWLPXOLHUHQGH�9HUKDOWHQ� �),(/'�� ������� LVW� LQ� GHU

5HJHO�GHU�NLQGOLFKHQ�%HILQGOLFKNHLW�XQG�GHQ�NLQGOLFKHQ�%HG�UIQLVVHQ�QLFKW�DQJHSD�W�

(QWVFKHLGHQG� I�U�GDV�.LQG� LVW� LQ�HLQHU� VROFKHQ�.RQVWHOODWLRQ��GD��HV�QLFKW�GLH�NRQWLQJHQWHQ

$QWZRUWHQ� E]Z�� GLH� DXI� VHLQ�9HUKDOWHQ� XQG� VHLQHQ� =XVWDQG� DEJHVWLPPWHQ� 5�FNPHOGXQJHQ

EHNRPPW�� GLH� HV� EUDXFKW�� XP� VHLQH� HLJHQH� (PRWLRQV�� RGHU� DOOJHPHLQ

6HOEVWUHJXODWLRQVIlKLJNHLW� ZHLWHU]XHQWZLFNHOQ�� )ROJH� NDQQ� HLQH� 'HVRUJDQLVDWLRQ� GHU

NLQGOLFKHQ�9HUKDOWHQV]XVWlQGH�VHLQ��GLH�GDV�.LQG�DOOHLQH�QLFKW�LQ�GHP�HUIRUGHUOLFKHQ�$XVPD�

HUUHJXQJVPRGXOLHUHQG�DXIIDQJHQ�NDQQ�

$OV� NRQNUHWH� NXU]IULVWLJH� $XVZLUNXQJHQ� ZXUGHQ�� ZLH� ),(/'� ������� GDUVWHOOW�� YLHOIlOWLJH� ¤

DXFK� SK\VLRORJLVFK� PH�EDUH� ¤� 9HUlQGHUXQJHQ� �]�%�� +HU]IUHTXHQ]�� &RUWLVROVSLHJHO�

$NWLYLWlWVQLYHDX�� 6FKODIRUJDQLVDWLRQ��� DEHU� DXFK� 9HUlQGHUXQJHQ� DXI� GHU� 9HUKDOWHQVHEHQH�

]�%�� LP� $IIHNW� XQG� LP� 6SLHOYHUKDOWHQ�� QDFKJHZLHVHQ� �YJO�� DXFK� =8&.(50$1�� %$8&+1(5�

3$5.(5�	�&$%5$/���������3HUVLVWLHUHQGH�P�WWHUOLFKH�'HSUHVVLRQ�NDQQ� VRJDU� GDV� NLQGOLFKH

:DFKVWXP��GLH�PRWRULVFKH�XQG�NRJQLWLYH�(QWZLFNOXQJ�HLQVFKUlQNHQ��),(/'��������



��

,Q� LKUHP� hEHUEOLFN� �EHU� GLH� $XVZLUNXQJHQ� P�WWHUOLFKHU� $EZHVHQKHLW� DXI� GLH� NLQGOLFKH

(PRWLRQVUHJXODWLRQ� ZLUG� YRQ� ),(/'� ������� HQWVSUHFKHQG� GLH� P�WWHUOLFKH� 'HSUHVVLYLWlW� DOV

HLQH� ZHVHQWOLFKH� .RPSRQHQWH� EHVFKULHEHQ�� 9HUJOHLFKEDU� GHU� SK\VLVFKHQ� $EZHVHQKHLW� LQ

UHDOHQ�7UHQQXQJVVLWXDWLRQHQ�VSULFKW�),(/'�LP�=XVDPPHQKDQJ�PLW�P�WWHUOLFKHU�'HSUHVVLYLWlW

YRQ� HPRWLRQDOHU� $EZHVHQKHLW� RGHU� 8QHUUHLFKEDUNHLW� I�U� GDV� .LQG�� 'LH� HPRWLRQDOH

$EZHVHQKHLW� HUJLEW� VLFK� GDUDXV�� GD��� ZLH� REHQ� GDUJHVWHOOW�� EHL� GHQ� EHVFKULHEHQHQ

VWUXNWXULHUHQGHQ� XQG� XQWHUVW�W]HQGHQ� (OHPHQWHQ� GHV� ,QWHUDNWLRQVYHUKDOWHQV� EHL� GHSUHVVLYHQ

0�WWHUQ�VWDUNH�'HIL]LWH�DXIIDOOHQ�

'LH�NODVVLVFKHQ�6WXGLHQ�]X�GHP�VRJHQDQQWHQ�³VWLOO�IDFH¦�3DUDGLJPD��]�%��&2+1�	�75211,&.�

������]LW��QDFK�),(/'��������VWHOOHQ�LQ�HLQGUXFNVYROOHU�:HLVH�GDU��ZLH�GUDPDWLVFK�VLFK�VHOEVW

NXU]H� 6HTXHQ]HQ� VLPXOLHUWHU� P�WWHUOLFKHU� 'HSUHVVLRQ� DXI� GDV� NLQGOLFKH� %HILQGHQ� XQG

9HUKDOWHQ�DXVZLUNHQ�N|QQHQ��,Q�GLHVHQ�8QWHUVXFKXQJHQ�ZHUGHQ�0�WWHU�DQJHKDOWHQ��HWZD�I�U

GLH�'DXHU�YRQ�]ZHL�0LQXWHQ��NHLQHUOHL�5HJXQJ�]X�]HLJHQ��VR�GD��VRZRKO�MHJOLFKH�.RQWLQJHQ]

DOV�DXFK�PLPLVFK�DIIHNWLYH�5HDNWLRQHQ�DXVEOHLEHQ�

,Q�HLQHP�9HUJOHLFK�GLHVHU�³VWLOO�IDFH¦�%HGLQJXQJ�PLW�HLQHU�*UXSSH�YRQ�0XWWHU�.LQG�3DDUHQ�

LQ�GHU�HLQH�NXU]H�SK\VLVFKH�7UHQQXQJ�HUIROJWH��),(/'���������]HLJWH�VLFK��GD��GLH�GUHL�0RQDWH

DOWHQ� 6lXJOLQJH� LQ� EHLGHQ� 6LWXDWLRQHQ� PLW� HLQHU� $EQDKPH� SRVLWLYHQ� XQG� HLQHU� =XQDKPH

QHJDWLYHQ� 9HUKDOWHQV� UHDJLHUWHQ�� +LHUEHL� HUZLHV� VLFK� GLH� 6LWXDWLRQ�� LQ� GHU� GLH� 0�WWHU

HPRWLRQDO�XQHUUHLFKEDU�ZDUHQ��VLPXOLHUWH�'HSUHVVLYLWlW���DOV�VWUH�UHLFKHU�I�U�GLH�.LQGHU�

(UNOlUW� ZLUG� GHU� %HIXQG� GDPLW�� GD�� LQ� GLHVHU� 6LWXDWLRQ� GLH� (UZDUWXQJHQ� GHU� .LQGHU� JURE

YHUOHW]W� ZHUGHQ�� 'LH�0XWWHU� YHUKlOW� VLFK� SO|W]OLFK� DUHVSRQVLY� LQ� HLQHU� DQVRQVWHQ� W\SLVFKHQ

,QWHUDNWLRQVVLWXDWLRQ�� ZDV� HLQH� VWlUNHUH� %HODVWXQJ� GDU]XVWHOOHQ� VFKHLQW�� DOV� I�U� NXU]H� =HLW

YROOVWlQGLJ�DXI�GLH�HLJHQHQ�5HVVRXUFHQ�DQJHZLHVHQ�]X�VHLQ�

1DW�UOLFK� P�VVHQ� GLH� $XVZLUNXQJHQ� VROFKHU� NXU]IULVWLJHQ� %HODVWXQJVVLWXDWLRQHQ� DXI

NLQGOLFKHV� 9HUKDOWHQ� XQG� %HILQGHQ� XQWHUVFKLHGHQ� ZHUGHQ� YRQ� GHQ� JUDYLHUHQGHUHQ

.RQVHTXHQ]HQ��GLH�HLQH��EHU� OlQJHUH�=HLW�SHUVLVWLHUHQGH�'HSUHVVLRQ�DXI�GLH� ,QWHUDNWLRQ�XQG

GLH�ZHLWHUH�(QWZLFNOXQJ�KDEHQ�NDQQ�

&$03%(//� HW� DO�� ������� JHEHQ� HLQHQ� hEHUEOLFN� �EHU� GLHVH� 3UREOHPDWLN� XQG� VWHOOHQ

LQVEHVRQGHUH� KHUDXV�� GD�� =XVDPPHQVHW]XQJ� GHU� 6WLFKSUREHQ�� ]HLWOLFKH� /RNDOLVDWLRQ� XQG

9HUODXI�YHUVFKLHGHQHU�'HSUHVVLRQVIRUPHQ�XQG�GHUHQ�0HVVXQJ�VWDUN�YDULLHUHQ�

(LQ� *UR�WHLO� GHU� YHUI�JEDUHQ� /LWHUDWXU�� VR� &$03%(//� HW� DO��� EH]LHKW� VLFK� DXI� KRFK

ULVLNREHKDIWHWH� 0XOWLSUREOHPIDPLOLHQ�� LQ� GHQHQ� P�WWHUOLFKH� 'HSUHVVLYLWlW� DQKDQG� YRQ



��

6\PSWRPFKHFNOLVWHQ�RSHUDWLRQDOLVLHUW�ZLUG��]�%��),(/'�HW�DO���������),(/'��������+23.,16�HW

DO���������+28&.��%227+�	�%$51$5'��������

6ROFKH� 6WXGLHQ� EHULFKWHQ� W\SLVFKHUZHLVH� �EHU� VWDUNH� (LQVFKUlQNXQJHQ� LP

,QWHUDNWLRQVYHUKDOWHQ� EHL� GHSUHVVLYHQ� 0�WWHUQ�� ZLH� VLH� EHLVSLHOVZHLVH� LQ� HLQHU� 0LQGHUXQJ

SRVLWLYHU� ([SUHVVLYLWlW� XQG� YHUULQJHUWHU� 5HDNWLYLWlW� XQG� )HLQI�KOLJNHLW� LP�8PJDQJ�PLW� GHQ

.LQGHUQ�]XP�$XVGUXFN�NRPPW��3UREOHPDWLVFK� LVW� EHL�GHU� ,QWHUSUHWDWLRQ�GLHVHU�6WXGLHQ��GD�

GLH�JHIXQGHQHQ�$VVR]LDWLRQHQ�PLW�ZHQLJHU�DQJHPHVVHQHP�0XWWHU��RGHU�(OWHUQYHUKDOWHQ�QLFKW

RKQH�ZHLWHUHV�DOV�VSH]LILVFKH�)ROJHQ�GHU�'HSUHVVLYLWlW�JHZHUWHW�ZHUGHQ�N|QQHQ��VRQGHUQ�DXFK

PLW� GHP� (LQIOX�� GHU� YLHOIlOWLJHQ� ZHLWHUHQ� 6WUHVVRUHQ�� GLH� LQ� GLHVHQ� KRFKJUDGLJ� EHODVWHWHQ

)DPLOLHQ�YRUOLHJHQ��NRQIXQGLHUW�VHLQ�N|QQWHQ�

(EHQVR�NULWLVFK�ZHUGHQ�YRQ�&$03%(//�HW�DO���������VROFKH�6WXGLHQ�EHWUDFKWHW��EHL�GHQHQ�DOV

GHSUHVVLYH� 0�WWHU� QXU� VROFKH� UHNUXWLHUW� ZXUGHQ�� GLH� VLFK� HQWZHGHU� ]XP� =HLWSXQNW� GHU

8QWHUVXFKXQJ� RGHU� DXFK� LQ� GHU� 9RUJHVFKLFKWH� ZHJHQ� LKUHU� 6\PSWRPDWLN� LQ� %HKDQGOXQJ

EHJHEHQ�KDWWHQ��'LH�%HIXQGH�GHU�VR�NRQ]LSLHUWHQ�8QWHUVXFKXQJHQ�VLQG�PLW�GHQ�YRUKHUJHKHQG

EHULFKWHWHQ� (UJHEQLVVHQ� ZHLWJHKHQG� NRQVLVWHQW�� 'HSUHVVLYH� 0�WWHU� KDEHQ� JU|�HUH

6FKZLHULJNHLWHQ�� SRVLWLY� XQG� DGlTXDW� DXI� LKUH� .LQGHU� ]X� UHDJLHUHQ�� =X� EHGHQNHQ� LVW� EHL

GLHVHP� 9RUJHKHQ� DOOHUGLQJV�� GD�� GDYRQ� DXVJHJDQJHQ� ZHUGHQ� PX��� GD�� QXU� HLQ� NOHLQHU

3UR]HQWVDW]�EHWURIIHQHU�)UDXHQ�ZHJHQ� LKUHU�'HSUHVVLYLWlW� WDWVlFKOLFK� SURIHVVLRQHOOH�+LOIH� LQ

$QVSUXFK� QLPPW�� XQG� GLHVHU� QLFKW� DOV� UHSUlVHQWDWLY� I�U� GLH� *HVDPWKHLW� GHSUHVVLYHU�0�WWHU

JHOWHQ� NDQQ�� $X�HUGHP� N|QQHQ� 0�WWHU� PLW� HLQHU� DNWXHOO� ¤� DOVR� ]XP� =HLWSXQNW� GHU

8QWHUVXFKXQJ� ¤� YRUOLHJHQGHQ� GHSUHVVLYHQ� 6\PSWRPDWLN� QLFKW� EHGHQNHQORV� PLW� VROFKHQ

YHUJOLFKHQ�ZHUGHQ��EHL�GHQHQ�GLHVH�EHUHLWV�DEJHNOXQJHQ�LVW�

8P�GLH� GDUJHVWHOOWHQ�0lQJHO� ]X� YHUPLQGHUQ�� XQWHUVXFKWHQ�&$03%(//� HW� DO�� ������� LQ� LKUHU

HLJHQHQ�6WXGLH� ]X� GHQ�$XVZLUNXQJHQ� NOLQLVFK� UHOHYDQWHU�'HSUHVVLRQ� GDKHU� HLQH� 6WLFKSUREH

VR]LR|NRQRPLVFK�ZHLWJHKHQG� XQEHODVWHWHU�� HUVWJHElUHQGHU�0�WWHU�� EHL� GHQHQ� GDV�9RUOLHJHQ

RGHU� 1LFKW�9RUOLHJHQ� HLQHU� 'HSUHVVLRQ� DQKDQG� HLQHV� GLDJQRVWLVFKHQ� ,QWHUYLHZV� HUPLWWHOW

ZXUGH��%HL�GHQ�KLQVLFKWOLFK�DQGHUHU�SRWHQWLHOO�UHOHYDQWHU�9DULDEOHQ��]�%��$OWHU��%LOGXQJVVWDQG�

$UEHLWVVLWXDWLRQ�� YHUJOHLFKEDUHQ� ��� GHSUHVVLYHQ� XQG� ��� QRQGHSUHVVLYHQ� 0�WWHUQ� ZXUGHQ

GLYHUVH� $VSHNWH� GHU� 0XWWHU�.LQG�,QWHUDNWLRQ� LQ� YHUVFKLHGHQHQ� .RQWH[WHQ� �³IDFH�WR�IDFH¦�

6SLHOVLWXDWLRQ��)�WWHULQWHUDNWLRQ��XQG�OlQJVVFKQLWWOLFK�HUKREHQ�

'LH� LP� $OWHU� GHU� .LQGHU� YRQ� ]ZHL� 0RQDWHQ� HUVWPDOV� HUKREHQH� P�WWHUOLFKH� GHSUHVVLYH

6\PSWRPDWLN�ZXUGH�]ZHL�XQG�YLHU�0RQDWH�VSlWHU�HUQHXW�HUID�W��8QWHUVFKLHGHQ�ZXUGH�LQ�GHU

*UXSSH�GHU�GHSUHVVLYHQ�0�WWHU�]ZLVFKHQ�FKURQLVFKHP�9HUODXI��������VXENOLQLVFKHP�9HUODXI



��

������ XQG� 5HPLVVLRQ� ������� (V� ZDU� VRPLW� P|JOLFK�� GLH� (IIHNWH� NXU]]HLWLJHU� GHSUHVVLYHU

3KDVHQ�GHQHQ�YRQ��EHU�PHKUHUH�0RQDWH�SHUVLVWLHUHQGHQ�'HSUHVVLRQHQ�JHJHQ�EHU]XVWHOOHQ�

%HL�HLQHP�9HUJOHLFK�GHU�EHLP�HUVWHQ�8QWHUVXFKXQJV]HLWSXQNW�GHQ�EHLGHQ�*UXSSHQ�]XJHWHLOWHQ

0�WWHU�]HLJWHQ�VLFK�]XQlFKVW�LQ�NHLQHU�GHU�XQWHUVXFKWHQ�6LWXDWLRQHQ�VLJQLILNDQWH�8QWHUVFKLHGH

LQ�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHV�0XWWHU��RGHU�.LQGYHUKDOWHQV��'LHV�EHGHXWHW��GD��DOOHLQ�GLH

'LDJQRVH�HLQHU�IU�KHQ�'HSUHVVLRQ�¤�]XPLQGHVW�LQ�GLHVHU�6WLFKSUREH��GLH�DQVRQVWHQ�DOV�UHODWLY

XQEHODVWHW�JHOWHQ�NDQQ��¤�QLFKW�QRWZHQGLJHUZHLVH�PLW�HLQHU�SUREOHPDWLVFKHQ�(QWZLFNOXQJ�GHU

0XWWHU�.LQG�%H]LHKXQJ�HLQKHUJHKW�

:LUG�KLQJHJHQ�GHU�9HUODXI�GHU�GHSUHVVLYHQ�6\PSWRPDWLN��DOVR�GLH�&KURQL]LWlW�EHU�FNVLFKWLJW�

HUJLEW�VLFK�HLQ�DQGHUHV�%LOG��)UDXHQ��GHUHQ�GHSUHVVLYH�6\PSWRPDWLN�ELV�]XP�$OWHU�GHU�.LQGHU

YRQ� VHFKV� 0RQDWHQ� SHUVLVWLHUWH�� ]HLJWHQ� ZHQLJHU� SRVLWLYHV� ,QWHUDNWLRQVYHUKDOWHQ� �/lFKHOQ�

SRVLWLY�H[SUHVVLYH�0LPLN�� LQ� GHU� ²IDFH�WR�IDFH¨�,QWHUDNWLRQ�� XQG� DXFK� GLH�%DELHV� ]HLJWHQ� LQ

GLHVHU� 6LWXDWLRQ�ZHQLJHU� SRVLWLYHV�9HUKDOWHQ� �/lFKHOQ�/DFKHQ�� 6SLHOJHVLFKW���'LH� FKURQLVFK

GHSUHVVLYHQ� 0�WWHU� HUZLHVHQ� VLFK� ZHLWHUKLQ� DOV� ZHQLJHU� NRPSHWHQW� LQ� GHU� )�WWHUVHTXHQ]

�6HQVLWLYLWlW�XQG�(IIHNWLYLWlW�EHL�NLQGOLFKHP�6FKUHLHQ��XQG�DOV�ZHQLJHU�VHQVLWLY�XQG�ZHQLJHU

SRVLWLY�LP�$IIHNW�LQ�GHU�6SLHOVLWXDWLRQ�

,QVJHVDPW� EHREDFKWHWHQ� &$03%(//� HW� DO�� �������� GD�� GLH� EHVFKULHEHQHQ� 8QWHUVFKLHGH

]ZLVFKHQ�FKURQLVFK�XQG�QLFKW� FKURQLVFK�GHSUHVVLYHQ�0�WWHUQ�KDXSWVlFKOLFK� LQ�YHUULQJHUWHP

SRVLWLYHP�$IIHNW�XQG�ZHQLJHU�SRVLWLY�YHUODXIHQGHQ� ,QWHUDNWLRQHQ�EHVWDQGHQ�XQG�ZHQLJHU� LQ

RIIHQ� QHJDWLYHQ� ,QWHUDNWLRQVVHTXHQ]HQ�� ,QWHUHVVDQWHUZHLVH� IDQGHQ� &$03%(//� HW� DO�� NHLQHQ

VLJQLILNDQWHQ� ,QWHUDNWLRQVHIIHNW� ]ZLVFKHQ� GHP� (UKHEXQJV]HLWSXQNW� XQG� GHU� 'DXHU� GHU

(UNUDQNXQJ�� (LQ� V\VWHPDWLVFKHU� 8QWHUVFKLHG� LP� ]HLWOLFKHQ� 9HUODXI� GHV� P�WWHUOLFKHQ

9HUKDOWHQV�LQ�$EKlQJLJNHLW�YRQ�GHU�&KURQL]LWlW�HUJDE�VLFK�DOVR�QLFKW�

0|JOLFKHUZHLVH� EHVWHKHQ� VRPLW� VFKRQ� ]X� HLQHP� VHKU� IU�KHQ� =HLWSXQNW� 8QWHUVFKLHGH� LP

,QWHUDNWLRQVYHUKDOWHQ�GHU�0�WWHU��GHUHQ�GHSUHVVLYH�6\PSWRPDWLN�LQ�GHU�)ROJH�ZHLWHU�EHVWHKHQ

EOHLEW��XQG�VROFKHU��GHUHQ�6\PSWRPH�VLFK�LP�=HLWYHUODXI�GHXWOLFK�EHVVHUQ�RGHU�DENOLQJHQ�

)HVW]XKDOWHQ� LVW�� GD�� GXUFK� GLH� JHVFKLOGHUWHQ� (UJHEQLVVH� GLH� 1RWZHQGLJNHLW� RIIHQEDU� ZLUG�

EH]RJHQ� DXI�GLH� ]X� HUZDUWHQGHQ�(LQVFKUlQNXQJHQ�XQG�%HHLQWUlFKWLJXQJHQ�GHV�P�WWHUOLFKHQ

,QWHUDNWLRQVYHUKDOWHQV� XQG� GHU� %H]LHKXQJ� ]XP� .LQG�� ]ZLVFKHQ� GHQ� $XVZLUNXQJHQ

DQKDOWHQGHU� NOLQLVFKHU� 'HSUHVVLRQ� DXI� GHU� HLQHQ� 6HLWH� XQG� SDVVDJHUHQ�� VXENOLQLVFKHQ� RGHU

LQVJHVDPW� LP�1RUPEHUHLFK� OLHJHQGHQ�9DULDQWHQ� GHU�'HSUHVVLYLWlW� DXI� GHU� DQGHUHQ� 6HLWH� ]X

GLIIHUHQ]LHUHQ��YJO��DXFK�),(/'��������0855$<��������



��

%HU�FNVLFKWLJW� ZXUGH� GLHVHU� *HVLFKWVSXQNW� EHLVSLHOVZHLVH� LQ� GHU� 6WXGLH� YRQ� 67(,1� HW� DO�

�������� GLH� GUHL� *UXSSHQ� YRQ�0�WWHUQ� XQG� LKUH� ���0RQDWH� DOWHQ� .LQGHU� KLQVLFKWOLFK� LKUHV

,QWHUDNWLRQVYHUKDOWHQV� PLWHLQDQGHU� YHUJOLFKHQ�� 'LH� GHSUHVVLYH� RGHU� $QJVWV\PSWRPDWLN� GHU

0�WWHU�ZDU� LP�/DXIH�GHV�HUVWHQ�/HEHQVMDKUHV� LKUHU�6lXJOLQJH�]X�PHKUHUHQ�=HLWSXQNWHQ�PLW

)UDJHE|JHQ� XQG� DQKDQG� HLQHV� VWDQGDUGLVLHUWHQ� SV\FKLDWULVFKHQ� ,QWHUYLHZV� HUID�W� ZRUGHQ�

8QWHUVFKLHGHQ� ZXUGH� ]XQlFKVW� ]ZLVFKHQ� VROFKHQ� 0�WWHUQ�� GLH� ]X� PLQGHVWHQV� HLQHP� GHU

8QWHUVXFKXQJV]HLWSXQNWH�ZlKUHQG�GHV�HUVWHQ�/HEHQVMDKUHV�DOV�GHSUHVVLY�RGHU�KRFK�lQJVWOLFK

NODVVLIL]LHUW� ZRUGHQ� ZDUHQ�� XQG� VROFKHQ�� EHL� GHQHQ� LQ� GLHVHP� =HLWUDXP� NHLQH� 6\PSWRPH

YRUODJHQ��)�U�ZHLWHUH�$QDO\VHQ�ZXUGH�GLH� HUVWJHQDQQWH�*UXSSH�ZHLWHU� XQWHUWHLOW� LQ� )UDXHQ�

EHL�GHQHQ�LP�$OWHU�GHU�.LQGHU�YRQ����0RQDWHQ�QRFK�LPPHU�GHSUHVVLYH�RGHU�bQJVWOLFKNHLWV�

V\PSWRPH� YRUODJHQ�� XQG� )UDXHQ�� EHL� GHQHQ� GLH� YRUKHU� EHVWHKHQGH� 3UREOHPDWLN� PLW� ��

0RQDWHQ�DEJHNOXQJHQ�ZDU�

%HL�HLQHP�9HUJOHLFK�GHU�,QGH[P�WWHU��GHSUHVVLYH�6\PSWRPDWLN�RGHU�bQJVWOLFKNHLW�LP�HUVWHQ

/HEHQVMDKU� GHU�.LQGHU�� XQG� GHU�.RQWUROOJUXSSH� HUZLHVHQ� VLFK� HUVWHUH� HUZDUWXQJVJHPl�� DOV

ZHQLJHU�SRVLWLY�LQ�LKUHP�,QWHUDNWLRQVYHUKDOWHQ��6LH�KDWWHQ�JU|�HUH�6FKZLHULJNHLWHQ��PLW�LKUHQ

.LQGHUQ� LQ� .RQWDNW� ]X� NRPPHQ� XQG� ]HLJWHQ� ZHQLJHU� J�QVWLJH� .RPPXQLNDWLRQVPXVWHU�

*OHLFK]HLWLJ�ZXUGHQ�EHL�GHQ�.LQGHUQ�GHU�0�WWHU�GLHVHU�*UXSSH�YHUVWlUNW�QHJDWLYH�5HDNWLRQHQ�

HLQH�YHUULQJHUWH�.RQ]HQWUDWLRQVIlKLJNHLW�XQG�UHGX]LHUWHV�³DIIHFWLYH�VKDULQJ¦�UHJLVWULHUW�

=ZLVFKHQ� GHQ� EHLGHQ� 8QWHUJUXSSHQ� GHU� ,QGH[P�WWHU� HUJDEHQ� VLFK� NHLQH� VLJQLILNDQWHQ

8QWHUVFKLHGH�� ZDV� DOOHUGLQJV�� ZLH� DXFK� GLH� $XWRUHQ� EHPHUNHQ�� P|JOLFKHUZHLVH� DXI� GLH

JHULQJH� =DKO� GHU� 5HPLVVLRQHQ� ��� )lOOH� YV�� ��� )lOOH� PLW� ZHLWHUEHVWHKHQGHU� 6\PSWRPDWLN�

]XU�FN]XI�KUHQ�VHLQ�N|QQWH�

:HLWHUKLQ� ZXUGH� GLH� 'DXHU� GHU� 'HSUHVVLRQ� ��� ELV� ��� 0RQDWH�� PLW� GHQ� YHUVFKLHGHQHQ

,QWHUDNWLRQVYDULDEOHQ�LQ�%H]LHKXQJ�JHVHW]W��ZREHL�VLFK�DXI�VHLWHQ�GHU�.LQGHU�HLQ�=XVDPPHQ�

KDQJ�PLW�GHP�$XVPD��QHJDWLYHU�5HDNWLRQHQ�XQG�HLQHU�YHUULQJHUWHQ�6R]LDELOLWlW�HUJDE��0�WWHU

PLW� OlQJHU� DQGDXHUQGHU� 6\PSWRPDWLN� ERWHQ� LKUHQ�.LQGHUQ� LQ� GHQ� YHUVFKLHGHQHQ�6SLHOVLWXD�

WLRQHQ�ZHQLJHU�8QWHUVW�W]XQJ��³IDFLOLWDWLRQ¦��

$OV� HLQH� 6WXGLH�� GLH� VLFK� PLW� QLFKW� LP� HLJHQWOLFKHQ� 6LQQH� SDWKRORJLVFKHQ� )RUPHQ� GHU

'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� EHVFKlIWLJW�� VROO� GLH� 8QWHUVXFKXQJ� YRQ� ),6+� 	� 67,)7(5

�������� GLH� EHUHLWV� LP� =XVDPPHQKDQJ� PLW� GHQ� $XVI�KUXQJHQ� ]XP� 7HPSHUDPHQW

DQJHVSURFKHQ�ZXUGH��YJO��������������QRFK�HLQPDO�DXIJHJULIIHQ�ZHUGHQ�

(QWVSUHFKHQG� GHP�0RGHOO� YRQ�%(/6.<� �������� DXI�ZHOFKHV� VLFK� GLH�$XWRULQQHQ� EH]LHKHQ�

ZXUGH� DOV� HLQH� GHU� 'HWHUPLQDQWHQ� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� GLH� P�WWHUOLFKH



��

3HUV|QOLFKNHLW� EHU�FNVLFKWLJW��1HEHQ� GHP�6HOEVWZHUW�ZXUGHQ� DQKDQG� HLQHV� 3HUV|QOLFKNHLWV�

IUDJHERJHQV� P�WWHUOLFKH� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� LP� $OWHU� GHU� .LQGHU� YRQ� I�QI

0RQDWHQ�HUKREHQ��$XIJUXQG�GHU�KRKHQ�,QWHUNRUUHODWLRQ�GLHVHU�GUHL�$VSHNWH�ZXUGH�HLQ�)DNWRU

I�U�³QHJDWLYH�3HUV|QOLFKNHLW¦��EHVWHKHQG�DXV�KRKHU�bQJVWOLFKNHLW�XQG�'HSUHVVLYLWlW�JHNRSSHOW

PLW�QLHGULJHP�6HOEVWZHUW��JHELOGHW��0�WWHU�PLW�K|KHUHQ�:HUWHQ�DXI�GLHVHP�)DNWRU�HUZLHVHQ

VLFK� HUZDUWXQJVJHPl�� DOV� ZHQLJHU� VHQVLWLY� LQ� GHQ� LP� /DERU� DXIJH]HLFKQHWHQ

,QWHUDNWLRQVVHTXHQ]HQ�

+2))0$1� 	� '527$5� ������� JLQJHQ� HEHQIDOOV� GHU� +\SRWKHVH� QDFK�� GD�� 0�WWHU� PLW

GHSUHVVLYHU�*UXQGVWLPPXQJ�HLQ�ZHQLJHU�RSWLPDOHV�(OWHUQYHUKDOWHQ�]HLJHQ�DOV�QLFKWGHSUHVVLYH

9HUJOHLFKVP�WWHU�� :HLWHUKLQ� QDKPHQ� VLH� DQ�� GD�� GLH� XQWHUVXFKWHQ� .LQGHU� 'HIL]LWH� LQ� GHQ

JOHLFKHQ�%HUHLFKHQ�DXIZHLVHQ�Z�UGHQ�

0LW�+LQZHLV�DXI�GLH�JU|�HUH�3UlYDOHQ]�PLOGHU�)RUPHQ�P�WWHUOLFKHU�'HSUHVVLYLWlW��ZXUGHQ�LQ

GLHVHU� 6WXGLH� H[SOL]LW� 0�WWHU� PLW� ]ZDU� HUK|KWHQ�� DEHU� GHQQRFK� LP� 1RUPEHUHLFK� OLHJHQGHQ

'HSUHVVLYLWlWVZHUWHQ� XQWHUVXFKW� XQG� PLW� HLQHU� ([WUHPJUXSSH� EHVRQGHUV� ZHQLJ� GHSUHVVLYHU

0�WWHU� YHUJOLFKHQ��'LH�*UXSSHQ]XWHLOXQJ� HUIROJWH� DQKDQG� ]ZHLHU�'HSUHVVLYLWlWVIUDJHE|JHQ�

GLH�*HVDPWVWLFKSUREH� EHVWDQG� DXV� ��� HUVWJHElUHQGHQ�0�WWHUQ�PLW� LKUHQ� ]ZHL�0RQDWH� DOWHQ

6lXJOLQJHQ�

,P�*HJHQVDW]�]X�&$03%(//�HW�DO���������IDQGHQ�GLH�$XWRUHQ�EHUHLWV�LP�$OWHU�GHU�.LQGHU�YRQ

]ZHL�0RQDWHQ�VXEVWDQWLHOOH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ��'LH�8QWHUVXFKXQJV�

DQQDKPHQ� NRQQWHQ� VRPLW� LQ� ZHLWHQ� 7HLOHQ� EHVWlWLJW� ZHUGHQ�� 'HSUHVVLYHUH� 0�WWHU� ]HLJWHQ

LQVJHVDPW� ZHQLJHU� SRVLWLYHV� ,QWHUDNWLRQVYHUKDOWHQ�� ,P� EHVRQGHUHQ� ZXUGHQ� 'HIL]LWH� LQ

([SUHVVLYLWlW� XQG� DIIHNWLYHU� %HWHLOLJXQJ� VRZLH� HLQH� HLQJHVFKUlQNWH� 5HVSRQVLYLWlW� DXI

NLQGOLFKH� 6LJQDOH� EHREDFKWHW�� :HLWHUKLQ� ZXUGHQ� GLH� GHSUHVVLYHUHQ� 0�WWHU� DOV� ZHQLJHU

NRQVLVWHQW� LQ� LKUHP� 9HUKDOWHQ� EHXUWHLOW�� (EHQIDOOV� HUZDUWXQJVJHPl�� HUJDEHQ� VLFK� EHL� GHQ

6lXJOLQJHQ� 'HIL]LWH� LQ� NRUUHVSRQGLHUHQGHQ� 9HUKDOWHQVEHUHLFKHQ�� :LH� LKUH� 0�WWHU� ]HLJWHQ

.LQGHU� LQ� GHU� GHSUHVVLYHQ� *UXSSH� ZHQLJHU� SRVLWLYHQ� $IIHNW� XQG� JHULQJHUH� HPRWLRQDOH

([SUHVVLYLWlW�

$X�HUGHP�ZDUHQ�GLH�.LQGHU� VFKZHUHU� ³OHVEDU¦�� ]HLJWHQ�DOVR�ZHQLJHU�GHXWOLFKH�6LJQDOH�XQG

UHDJLHUWHQ� DXFK� LKUHUVHLWV� ZHQLJHU� NODU� DXI� LQWHUDNWLRQVUHOHYDQWH� 9HUKDOWHQVZHLVHQ� LKUHU

0�WWHU�



��

$OOHUGLQJV� HUJDEHQ� VLFK� EH]�JOLFK� GHU� P�WWHUOLFKHQ� 6WLPXODWLRQVPHQJH� XQG� DXFK� GHU

DOOJHPHLQHQ�NLQGOLFKHQ�$NWLYLWlW�QLFKW�GLH�HUZDUWHWHQ�*UXSSHQXQWHUVFKLHGH��$XFK�ZDU�GLH�I�U

VFKZHU� GHSUHVVLYH� 0�WWHU� W\SLVFKH� H[WUHPH� HPRWLRQDOH� 7HLOQDKPVORVLJNHLW� XQG� $IIHNWYHU�

IODFKXQJ�LQ�GHU�KLHU�XQWHUVXFKWHQ�6WLFKSUREH�QLFKW�]X�EHREDFKWHQ�

+2))0$11�	�'527$5� LQWHUSUHWLHUHQ� LKUH� %HIXQGH� GDKLQJHKHQG�� GD�� GLH� KLHU� EHOHXFKWHWHQ

PLOGHUHQ� )RUPHQ� P�WWHUOLFKHU� 'HSUHVVLYLWlW� RIIHQEDU� VHOHNWLYH� (IIHNWH� DXI� GDV

,QWHUDNWLRQVYHUKDOWHQ� KDEHQ��:lKUHQG� GLH� JHQHUHOOH� 6WLPXODWLRQVPHQJH� XQG� GDV� DOOJHPHLQH

3IOHJHYHUKDOWHQ�� DOVR� GLH� QLFKWVR]LDOHQ� $QWHLOH� GHU� ,QWHUDNWLRQ�� YRQ� GHU� GHSUHVVLYHQ

9HUVWLPPXQJ�UHODWLY�XQEHVFKDGHW�EOHLEHQ��]HLJHQ�VLFK�EHL�0XWWHU�XQG�.LQG�GHXWOLFKH�'HIL]LWH

LQ� GHU� NRQWLQJHQWHQ� 5HDNWLYLWlW� XQG� GHU� DIIHNWLYHQ� (UUHLFKEDUNHLW�� 6SH]LHOO� HUZLHVHQ� VLFK

SRVLWLYH� $VSHNWH� GHV� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� LQ� GHU� *UXSSH� GHU� GHSUHVVLYHQ

0�WWHU�DOV�XQNRUUHOLHUW�PLW�SRVLWLYHP�.LQGYHUKDOWHQ��ZDV�DXI�HLQH�JHULQJH�$EJHVWLPPWKHLW�LP

,QWHUDNWLRQVSUR]H��KLQGHXWHW��(LQH�VROFKHUPD�HQ�PDQJHOQGH�6\QFKURQLH�EHVWDQG�KLQVLFKWOLFK

QHJDWLYHU� .LQGVLJQDOH� QLFKW�� 'HSUHVVLYH�0�WWHU� UHDJLHUWHQ� HEHQVR� UHVSRQVLY� DXI� NLQGOLFKHV

6FKUHLHQ�ZLH�GLH�0�WWHU�GHU�9HUJOHLFKVJUXSSH�

'HU� %HIXQG�� GD�� H[SOL]LW� VR]LDOH� $QWHLOH� GHV� ,QWHUDNWLRQVJHVFKHKHQV� VWlUNHU� YRQ� GHU

P�WWHUOLFKHQ�%HILQGOLFKNHLW� DIIL]LHUW�ZHUGHQ�� OHJW� QDKH�� GD�� DXFK�GLH� MHZHLOLJH�6LWXDWLRQ�� LQ

GHU� GLH� 0XWWHU�.LQG�,QWHUDNWLRQ� HUID�W� ZLUG�� EHL� GHU� ,QWHUSUHWDWLRQ� ]X� EHU�FNVLFKWLJHQ� LVW�

.ULWLVFK�DQ]XPHUNHQ�EOHLEW��GD���ZHQQ�DXFK�YRQ�GHQ�$XWRULQQHQ�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW

DOV� *UXQG� I�U� GLH� ZHQLJHU� RSWLPDOHQ� ,QWHUDNWLRQVVWUXNWXUHQ� LQ� GHQ� GHSUHVVLYHQ� '\DGHQ

EHWUDFKWHW� ZLUG�� DXIJUXQG� GHV� TXHUVFKQLWWOLFKHQ� 'HVLJQV� GLHVHU� 6WXGLH� GLH� )UDJH� QDFK� GHU

9HUXUVDFKXQJVULFKWXQJ�QLFKW�NODU�EHDQWZRUWHW�ZHUGHQ�NDQQ��:HLWHUKLQ�ZLUG�GLH�$XVVDJHNUDIW

GXUFK�GLH�VHKU�NOHLQH�6WLFKSUREH�HLQJHVFKUlQNW�

)/(0,1*��58%/(��)/(77�	�6+$8/� �������XQWHUVXFKWHQ� LQ�HLQHP� OlQJVVFKQLWWOLFKHQ�'HVLJQ�

ZLHGHUXP� PLW� GHP� +LQZHLV� DXI� GHUHQ� LP� *HJHQVDW]� ]X� VFKZHUHQ� 'HSUHVVLRQVIRUPHQ

KlXILJHUHV�$XIWUHWHQ�� HEHQIDOOV�PLOGH� ELV�Pl�LJ� VFKZHUH�)RUPHQ�P�WWHUOLFKHU�'HSUHVVLYLWlW

XQG�bQJVWOLFKNHLW�LQ�HLQHU�QLFKW�NOLQLVFKHQ�6WLFKSUREH�HUVWJHElUHQGHU�)UDXHQ�DXV�0LWWHO��XQG

2EHUVFKLFKW�



��

'LH� EHU�FNVLFKWLJWHQ� 3HUV|QOLFKNHLWVDVSHNWH� ZXUGHQ� JHJHQ� (QGH� GHU� 6FKZDQJHUVFKDIW� XQG

QRFK�HLQPDO�HLQHQ�E]Z��GUHL�0RQDWH�SRVWSDUWXP� LP�6HOEVWXUWHLO�GHU�0�WWHU�SHU�)UDJHERJHQ

HUKREHQ��%HREDFKWXQJHQ�GHU�0XWWHU�.LQG�,QWHUDNWLRQ�HUIROJWHQ�LP�$OWHU�GHU�.LQGHU�YRQ�GUHL

7DJHQ�XQG�HUQHXW�PLW�HLQHP��GUHL�XQG����0RQDWHQ�

$QJHQRPPHQ� ZXUGH�� GD�� ZlKUHQG� GHU� 6FKZDQJHUVFKDIW� XQG�RGHU� IU�KHQ� 3RVWSDUWDO]HLW

GHSUHVVLYHUH� XQG� lQJVWOLFKHUH� 0�WWHU� YHUJOHLFKVZHLVH� ZHQLJHU� SRVLWLYH

(U]LHKXQJVHLQVWHOOXQJHQ�XQG�HLQ�ZHQLJHU�RSWLPDOHV�,QWHUDNWLRQVYHUKDOWHQ�DXIZHLVHQ�Z�UGHQ�

(V�]HLJWH�VLFK��GD��VRZRKO�GDV�9RUOLHJHQ�HLQHU�GHSUHVVLY�lQJVWOLFK�JHW|QWHQ�*UXQGVWLPPXQJ

ZlKUHQG� GHU� 6FKZDQJHUVFKDIW� DOV� DXFK� LP� $OWHU� GHU� .LQGHU� YRQ� HLQHP� 0RQDW� PLW� GHP

,QWHUDNWLRQVYHUKDOWHQ�DVVR]LLHUW�ZDU��=ZDU�HUJDEHQ�VLFK�EHL�GHQ�,QWHUDNWLRQVEHREDFKWXQJHQ�LQ

GHU�1HXJHERUHQHQ]HLW��LP�$OWHU�GHU�.LQGHU�YRQ�GUHL�7DJHQ��QRFK�NHLQH�8QWHUVFKLHGH��EHL�GHQ

%HREDFKWXQJHQ�PLW� HLQHP� E]Z�� GUHL�0RQDWHQ� ]HLJWHQ� DEHU� GLH� DOV� GHSUHVVLY� XQG� lQJVWOLFK

HLQJHVWXIWHQ� 0�WWHU� GHXWOLFK� ZHQLJHU� ]lUWOLFKHQ� .|USHUNRQWDNW� LP� 8PJDQJ� PLW� LKUHQ

6lXJOLQJHQ��³DIIHFWLRQDWH�FRQWDFW¦��]�%��6WUHLFKHOQ��LQ�GHQ�$UP�QHKPHQ�X�l����,Q�GHQ�DQGHUHQ

$VSHNWHQ� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV�� ]�%�� 3IOHJHDNWLYLWlWHQ�� 9RNDOLVLHUHQ�

%OLFNNRQWDNW��HUJDEHQ�VLFK�KLQJHJHQ�NHLQH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*UXSSHQ�

,Q�HLQHU�ZHLWHUHQ�$QDO\VH�NRQQWHQ�)/(0,1*�HW�DO��GHQ�1DFKZHLV�HUEULQJHQ��GD��GLH�SRVWSDUWDO

DOV�GHSUHVVLY�EHXUWHLOWHQ�0�WWHU�QLFKW�QXU�%HHLQWUlFKWLJXQJHQ� LQ� LKUHP�DIIHNWLYHQ�9HUKDOWHQ

]HLJWHQ�� VRQGHUQ� DXFK� DQGHUH� 0XVWHU� NRQWLQJHQWHU� 5HVSRQVLYLWlW� DXIZLHVHQ� DOV� GLH� QLFKW

GHSUHVVLYHQ�)UDXHQ�� ,QVEHVRQGHUH�]HLJWHQ�VLFK�8QWHUVFKLHGH�KLQVLFKWOLFK�GHU�5HDNWLRQHQ�DXI

NLQGOLFKH� /DXWlX�HUXQJHQ��:lKUHQG� GLH� QLFKW� GHSUHVVLYHQ�0�WWHU� VRZRKO� DXI� SRVLWLYHV� DOV

DXFK� DXI� QHJDWLYHV� 9RNDOLVLHUHQ� LKUHV� .LQGHV� KlXILJ� DQGHUH� $NWLYLWlWHQ� XQWHUEUDFKHQ� XQG

LKUHUVHLWV�YHUVWlUNW�YRNDOLVLHUWHQ��UHDJLHUWHQ�GLH�GHSUHVVLYHUHQ�0�WWHU�DXI�NLQGOLFKHV�/DXWLHUHQ

HKHU�PLW�SIOHJHULVFKHQ�$NWLYLWlWHQ�

=XVDPPHQIDVVHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GD�� GLH� OlQJVVFKQLWWOLFK� HUPLWWHOWHQ� %HIXQGH

YRQ� )/(0,1*� HW� DO�� PLW� GHQ� YRUKHUJHKHQG� GDUJHVWHOOWHQ� (UJHEQLVVHQ� YRQ� +2))0$1� 	

'527$5��������JXW��EHUHLQVWLPPHQ��$XFK�KLHU�]HLJWH�VLFK��GD��GLH�GHSUHVVLYHQ�0�WWHU�VLFK

LQ�EH]XJ�DXI�QRUPDOH�3IOHJHDNWLYLWlWHQ�XQG�5HDNWLRQHQ�DXI�UHLQ�SK\VLVFKH�%HG�UIQLVVH�LKUHU

6lXJOLQJH� QLFKW� YRQ� QLFKWGHSUHVVLYHQ� XQWHUVFKHLGHQ�� 'HIL]LWH� EHVWHKHQ� YRU� DOOHP� DXI� GHU

DIIHNWLYHQ� (EHQH�� ZDV� ZLHGHUXP� I�U� HLQH� VHOHNWLYH� :LUNXQJ� GHU� GHSUHVVLY�lQJVWOLFKHQ

*HVWLPPWKHLW� VSULFKW�� 3RVLWLYH� ([SUHVVLYLWlW� XQG� GHU� VR]LDO�NRPPXQLNDWLYH� $XVWDXVFK� LP

,QWHUDNWLRQVJHVFKHKHQ��ZLH�HU�VLFK�]�%��LQ�)RUP�UH]LSURNHQ�9RNDOLVLHUHQV�]HLJW��³GXHWV¦���VLQG

EHVRQGHUV�EHWURIIHQ�



��

$EVFKOLH�HQG� VROO� QRFK� HLQH� 6WXGLH� YRQ� %,5,1*(1� ������� GDUJHVWHOOW� ZHUGHQ�� GD� KLHU� GLH

%HGHXWVDPNHLW�GHU�P�WWHUOLFKHQ�bQJVWOLFKNHLW��GLH�LP�9HUJOHLFK�]XU�'HSUHVVLYLWlW�ZHQLJHU�JXW

XQWHUVXFKW� LVW�� YHUDQVFKDXOLFKW� ZLUG�� =LHO� GHU� 6WXGLH� ZDU� HV�� YHUVFKLHGHQH� $VSHNWH� GHU

$XVZLUNXQJHQ�P�WWHUOLFKHU� (LQVWHOOXQJHQ� DXI� GLH�0XWWHU�.LQG�,QWHUDNWLRQ�� GLH� LP� 5DKPHQ

YRQ�9HUKDOWHQVEHREDFKWXQJHQ�LP�KlXVOLFKHQ�.RQWH[W�HUID�W�ZXUGH��]X�HUPLWWHOQ�

$OV� HUVWHU� ZLFKWLJHU� $VSHNW� ZXUGH� GLH� YRQ� GHQ� 0�WWHUQ� HULQQHUWH� $N]HSWDQ]� VHLWHQV� GHU

HLJHQHQ�(OWHUQ�LQ�GHU�.LQGKHLW�EHWUDFKWHW��$QKDQG�GLHVHU�'LPHQVLRQ��HULQQHUWH�$N]HSWDQ]�YV�

$EZHLVXQJ�� ZXUGHQ� ]ZHL� ([WUHPJUXSSHQ� YRQ� 0�WWHUQ�� GHUHQ� .LQGHU� ]XP� =HLWSXQNW� GHU

8QWHUVXFKXQJ� ]ZLVFKHQ� ��� XQG� ��� 0RQDWHQ� DOW� ZDUHQ�� JHELOGHW�� 'LH� *UXSSH� GHU

³$N]HSWLHUWHQ¦�EHVWDQG�DXV����)UDXHQ��GLH�GHU�³8QDN]HSWLHUWHQ¦�DXV����

$OV�ZHLWHUH� I�U� GDV�P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� UHOHYDQWH� $VSHNWH� ZXUGHQ� 6HOEVWZHUW

XQG�bQJVWOLFKNHLW�DQKDQG�YRQ�)UDJHE|JHQ�HUPLWWHOW��'LH�bQJVWOLFKNHLW�EHWUHIIHQG�ZLUG�LQ�GHP

KLHU� YHUZHQGHWHQ� )UDJHERJHQ� HLQH� 8QWHUVFKHLGXQJ� JHWURIIHQ� ]ZLVFKHQ� GHU� VRJHQDQQWHQ

YHUGHFNWHQ��³FRYHUW¦��XQG�GHU�RIIHQ�JHlX�HUWHQ��³RYHUW¦��bQJVWOLFKNHLW��3HUVRQHQ�PLW�KRKHQ

:HUWHQ� LQ� GHU�6NDOD� ³YHUGHFNWH�$QJVW¦� EHULFKWHQ�KDXSWVlFKOLFK� SV\FKRORJLVFKH�6\PSWRPH�

GLH� VRZRKO� GLH� 6HOEVWZDKUQHKPXQJ� DOV� DXFK� *HGDQNHQ� GDU�EHU� EHWUHIIHQ�� ZLH� PDQ� YRQ

DQGHUHQ�ZDKUJHQRPPHQ�ZLUG��'LHVH�$VSHNWH�ZHUGHQ� DOV� YHUGHFNWH�� RGHU� DXFK� DEJHZHKUWH

�³GHIHQGHG¦��$QJVW� EH]HLFKQHW��ZHLO� VLH� ]ZDU� GHP�EHWURIIHQHQ� ,QGLYLGXXP�JHZDKU�� DEHU� LQ

GHU� 5HJHO� QLFKW� YRQ� DX�HQ� EHREDFKWEDU� VLQG�� 3HUVRQHQ� PLW� KRKHQ� :HUWHQ� LQ� GHU� 6NDOD

³RIIHQH¦� ¤� RGHU� DXFK� PDQLIHVWH�� XQDEJHZHKUWH� �³XQGHIHQGHG¦�� ¤� $QJVW� lX�HUQ� KLQJHJHQ

YHUVWlUNW� SK\VLVFKH� 6\PSWRPH�� ZLH� ]�%�� =LWWHUQ� RGHU� 6FKZLW]HQ�� GLH� KlXILJ� YRQ� DQGHUHQ

GLUHNW�EHREDFKWEDU�VLQG��DEHU�LQVJHVDPW�ZHQLJHU�PLW�GHU�%HZHUWXQJ�GXUFK�DQGHUH�3HUVRQHQ�]X

WXQ�KDEHQ�

=XQlFKVW� ]HLJWH� VLFK� HUZDUWXQJVJHPl�� HLQ� JUR�HU� (LQIOX�� GHV� *UXSSLHUXQJVNULWHULXPV

³P�WWHUOLFKH� (ULQQHUXQJ� DQ� $N]HSWDQ]� YV�� $EZHLVXQJ¦� DXI� GLH� EHREDFKWHWH� +DUPRQLH� GHU

G\DGLVFKHQ� ,QWHUDNWLRQHQ� XQG� GLH� P�WWHUOLFKH� 6HQVLWLYLWlW�� (UZDUWXQJVZLGULJ� HUJDEHQ� VLFK

NHLQH�(IIHNWH�GHV�6HOEVWZHUWHV�XQG�GHU�RIIHQ�JHlX�HUWHQ�P�WWHUOLFKHQ�bQJVWOLFKNHLW� DXI�GLH

YHUVFKLHGHQHQ�$VSHNWH�GHV�,QWHUDNWLRQVYHUKDOWHQV�

,QWHUHVVDQWHUZHLVH� ZDU� DEHU� GDV� $XVPD�� GHU� ³YHUGHFNWHQ� bQJVWOLFKNHLW¦� PLW� GHP

P�WWHUOLFKHQ�9HUKDOWHQ�YHUNQ�SIW��'LH�LQ�GLHVHU�+LQVLFKW�lQJVWOLFKHUHQ�0�WWHU�HUZLHVHQ�VLFK

DOV� ZHQLJHU� VHQVLWLY� XQG� ]HLJWHQ� PHKU� SK\VLVFKHV� 9HUPHLGXQJVYHUKDOWHQ� XQG� LQVJHVDPW

ZHQLJHU�KDUPRQLVFKH�,QWHUDNWLRQHQ�



��

,Q�GLHVHP�.DSLWHO�ZXUGHQ�GLH�3HUV|QOLFKNHLWVDVSHNWH�'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW� LQ�GHQ

I�U�GLH�YRUOLHJHQGH�$UEHLW�UHOHYDQWHQ�$VSHNWHQ�GDUJHVWHOOW�

3UREOHPDWLVLHUW�ZXUGH�]XQlFKVW��GD��GXUFK�XQWHUVFKLHGOLFKH�GHILQLWRULVFKH�6FKZHUSXQNWH�XQG

(UIDVVXQJVPHWKRGHQ� P�WWHUOLFKHU� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� GLH� 9HUJOHLFKEDUNHLW� YRQ

8QWHUVXFKXQJHQ�LQ�GLHVHP�%HUHLFK�HLQJHVFKUlQNW�LVW��$XVI�KUOLFK�ZXUGHQ�ZHLWHUKLQ�LQ�HLQHP

HLJHQHQ� 8QWHUNDSLWHO� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� JHQDQQWHQ� 3HUV|QOLFKNHLWVPHUNPDOHQ

XQG�P�WWHUOLFKHQ�7HPSHUDPHQWVXUWHLOHQ�GDUJHVWHOOW��'LH�$XVI�KUXQJHQ�]X�GHQ�(LQIO�VVHQ�YRQ

'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW�DXI�GDV�P�WWHUOLFKH�9HUKDOWHQ�VROOWHQ�YHUGHXWOLFKHQ��GD��VLFK

GLH�LQGLYLGXHOOH�%HILQGOLFKNHLW�LQ�,QWHUDNWLRQVNRQWH[WHQ�LQ�JUDYLHUHQGHU�:HLVH�QLHGHUVFKODJHQ

NDQQ��'D�JHUDGH�GLH� IU�KH�0XWWHU�.LQG�'\DGH� HLQ� HPSILQGVDPHV�6\VWHP�GDUVWHOOW��ZHOFKHV

DXI�GLH�DIIHNWLYH�³)XQNWLRQVW�FKWLJNHLW¦�GHU�0XWWHU�DQJHZLHVHQ�LVW��PX��HLQH�EHHLQWUlFKWLJWH

%HILQGOLFKNHLW�DOV�EHGHXWHQGHU�5LVLNRIDNWRU�LQ�GLHVHP�6\VWHP�JHOWHQ�

����� 3DUWQHUVFKDIW�XQG�VR]LDOH�8QWHUVW�W]XQJ

$OV�GULWWHU�XQG�OHW]WHU�9DULDEOHQNRPSOH[�ZHUGHQ�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�DOV�NRQWH[WXHOOH

)DNWRUHQ� GLH� =XIULHGHQKHLW� LQ� GHU� 3DUWQHUVFKDIW� XQG� GLH� GHU� 0XWWHU� ]XJlQJOLFKH� VR]LDOH

8QWHUVW�W]XQJ�LQ�LKUHP�(LQIOX��DXI�GDV�P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ��EHUSU�IW�

$XFK�GLHVH�:LUNPHFKDQLVPHQ�VLQG�VRZRKO�LQ�GHP�3UR]H�PRGHOO�YRQ�%(/6.<��������DOV�DXFK

LQ�GHP�,QWHUDNWLRQVPRGHOO�YRQ�3$328Ê(.�	�3$328Ê(.��������EHU�FNVLFKWLJW��YJO��������XQG

�������

%(/6.<� ������� KHEW� KHUYRU�� GD�� QHEHQ� GHU� ,QGLYLGXDOLWlW� GHV� .LQGHV� XQG� $VSHNWHQ� GHU

3HUV|QOLFKNHLW� XQG� %HILQGOLFKNHLW� GHU� %H]XJVSHUVRQ� LQ� HLQHP� (QWZLFNOXQJVPRGHOO� PLW

|NRORJLVFKHU�3HUVSHNWLYH�DXFK�GHU�%H]XJVUDKPHQ��LQ�ZHOFKHP�VLFK�GDV�,QWHUDNWLRQVJHVFKHKHQ

DEVSLHOW��YRQ�JUR�HU�%HGHXWXQJ�LVW��)RNXVVLHUW�ZHUGHQ�YRQ�%(/6.<�DOV�SRWHQWLHOO�EHODVWHQGH

RGHU� UHVVRXUFHQOLHIHUQGH� 8PJHEXQJVEHGLQJXQJHQ� YRUQHKPOLFK� $VSHNWH� GHU� VR]LDOHQ

8QWHUVW�W]XQJ�

(V� ZHUGHQ� KLHUEHL� GUHL� $VSHNWH� JHQDQQW�� GLH� LP� .RQWH[W� YRQ� (OWHUQVFKDIW� DOV� EHVRQGHUV

UHOHYDQW� HUDFKWHW� ZHUGHQ�� GLH� HPRWLRQDOH� 8QWHUVW�W]XQJ�� ZHOFKH� GLH� :HUWVFKlW]XQJ� XQG

$N]HSWDQ]�LQ�LQWHUSHUVRQDOHQ�%H]LHKXQJHQ�EHWULIIW��GLH�LQVWUXPHQWHOOH�8QWHUVW�W]XQJ��GLH�VLFK



��

DXI�$VSHNWH�NRQNUHWHU�SUDNWLVFKHU�+LOIHVWHOOXQJHQ�XQG�,QIRUPDWLRQVJDEH�EH]LHKW��XQG�OHW]WOLFK

GLH� hEHUPLWWOXQJ� VR]LDOHU� (UZDUWXQJHQ�� GLH� GDV� =XUHFKWILQGHQ� LQ� GHU� (OWHUQUROOH� LQVRIHUQ

HUOHLFKWHUQ� NDQQ�� DOV� KLHU� 9RUVWHOOXQJHQ� EH]�JOLFK� GHU� $QJHPHVVHQKHLW� YHUVFKLHGHQHU

9HUKDOWHQVZHLVHQ�NRPPXQL]LHUW�ZHUGHQ��'LHVHU� OHW]WH�*HVLFKWVSXQNW� LVW�DOOHUGLQJV�QXU�GDQQ

DOV�KLOIUHLFK�XQG�XQWHUVW�W]HQG�]X�EHZHUWHQ��ZHQQ�GLH�YHUPLWWHOWHQ�1RUPHQ�LQ�VLFK�NRQVLVWHQW

VLQG�XQG�LQVJHVDPW�LQ�.RQJUXHQ]�PLW�GHQ�HLJHQHQ�9RUVWHOOXQJHQ�VWHKHQ�

$OV�SRWHQWLHOOH�4XHOOHQ�VR]LDOHU�8QWHUVW�W]XQJ�ZHUGHQ�YRQ�%(/6.<��������KDXSWVlFKOLFK�GLH

3DUWQHUVFKDIW� XQG� GDV� VR]LDOH� 1HW]ZHUN� GLVNXWLHUW�� 'LH� 3DUWQHUVFKDIW� ZLUG� KLHUEHL� DOV

ZLFKWLJVWH� %H]XJVTXHOOH� XQWHUVW�W]HQGHU� 0RPHQWH� EHWUDFKWHW�� ZREHL� =XIULHGHQKHLW� XQG

8QWHUVW�W]XQJ� LQ� GLHVHP� %HUHLFK� GLUHNW� GLH� 4XDOLWlW� GHV� (OWHUQYHUKDOWHQV� EHHLQIOXVVHQ

N|QQHQ�� P|JOLFKHUZHLVH� DEHU� DXFK� LQGLUHNW� ZLUNHQ�� LQGHP� VLH� GDV� JHQHUHOOH� SV\FKLVFKH

:RKOEHILQGHQ� VWlUNHQ�� ZDV� ZLHGHUXP� SRVLWLYHV� XQG� DQJHPHVVHQHV� 9HUKDOWHQ� LQ� GHU

(OWHUQUROOH�EHJ�QVWLJW�

'DV�VR]LDOH�1HW]ZHUN�EHWUHIIHQG��ZLUG�VR]LDOH�,VRODWLRQ�DOV�5LVLNRIDNWRU�I�U�GLH�(QWZLFNOXQJ

G\VIXQNWLRQDOHU� ,QWHUDNWLRQVPXVWHU� LQ� GHU� (OWHUQ�.LQG�%H]LHKXQJ� DQJHVHKHQ�� 'LHV� EHGHXWHW

DOOHUGLQJV� QLFKW�� GD�� HLQ� 0HKU� DQ� VR]LDOHU� (LQJHEXQGHQKHLW� VLFK� LQ� MHGHP� )DOO� SRVLWLY

DXVZLUNHQ� PX��� GD� HLQ� hEHUPD�� DQ� 6R]LDONRQWDNWHQ�� LQVEHVRQGHUH� LQ� GHU� =HLW� IU�KHU

(OWHUQVFKDIW�� DXFK� DOV� %HODVWXQJ� HPSIXQGHQ� ZHUGHQ� NDQQ�� 1DFK� %(/6.<� ������� LVW� GDKHU

GDYRQ� DXV]XJHKHQ�� GD�� GDV� 9HUKlOWQLV� ]ZLVFKHQ� JHZ�QVFKWHU� XQG� ]XJlQJOLFKHU� VR]LDOHU

8QWHUVW�W]XQJ�I�U�GLH�(QWIDOWXQJ�J�QVWLJHU�:LUNXQJVSUR]HVVH�HQWVFKHLGHQG�LVW�

9RQ�3$328Ê(.�	�3$328Ê(.��������ZLUG�GLH�HOWHUOLFKH�3DUWQHUVFKDIW�DOV�HLQHU�YRQ�PHKUHUHQ

)DNWRUHQ� NRQ]LSLHUW�� ZHOFKH� GLH� HOWHUOLFKHQ� LQWHUDNWLRQHOOHQ� .RPSHWHQ]HQ� EHHLQIOXVVHQ

N|QQHQ��'LH�$XWRUHQ� VWHOOHQ� GDU�� GD�� GDV�9RUOLHJHQ� YRQ� 3UREOHPHQ� LQ� GHU� 3DUWQHUVFKDIW� ¤

HEHQVR�ZLH�LP�)DOOH�GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�¤�GLH�*HIDKU�ELUJW��GD��DXIJUXQG�HLQHU�]X

VWDUNHQ� %HVFKlIWLJXQJ� PLW� GHU� HLJHQHQ� 3UREOHPDWLN� GDV� LQWXLWLYH� (OWHUQYHUKDOWHQ� PDVVLY

EHHLQWUlFKWLJW�ZLUG�

������� $OOJHPHLQH� %HPHUNXQJHQ� ]X� 9HUlQGHUXQJHQ� LQ� VR]LDOHQ� .RQWH[WHQ
GXUFK�GLH�(OWHUQVFKDIW

6FKZDQJHUVFKDIW� XQG� *HEXUW� HLQHV� .LQGHV� JHKHQ� PLW� GUDPDWLVFKHQ� 9HUlQGHUXQJHQ� LQ� GHU

3DUWQHUVFKDIW� XQG� DOOJHPHLQ�PLW� HLQHU�9HUlQGHUXQJ� LQ� GHQ� VR]LDOHQ�5ROOHQ�XQG� DOOWlJOLFKHQ



��

5RXWLQHQ�HLQKHU��]�%��*2/'%(5*��0,&+$(/6�	�/$0%��������+23.,16�HW�DO���������6,021,�

$06/(5��9��./,7=,1*�	�%h5*,1��������6,021,���������'LHVH�WLHIJUHLIHQGHQ�9HUlQGHUXQJHQ

N|QQHQ� DOV� EHVRQGHUV� HLQVFKQHLGHQG� EHWUDFKWHW� ZHUGHQ�� ZHQQ� HV� VLFK� XP� GLH� *HEXUW� GHV

HUVWHQ�.LQGHV� KDQGHOW�� EHL� GHU� GDV� 3DDU� GHQ�hEHUJDQJ� ]XU� (OWHUQVFKDIW� YROO]LHKHQ� XQG� HLQ

QHXHV� )DPLOLHQPLWJOLHG� LQ� GDV� EHUHLWV� EHVWHKHQGH� %H]LHKXQJVV\VWHP� LQWHJULHUHQ� PX�� �YJO�

),6+�	�67,)7(5��������1,&.(/�	�.g&+(5��������1,&.(/��48$,6(5�32+/��52//(77��9(77(5

	�:(51(&.��������

(LQH� 9LHO]DKO� JHZRKQWHU� $EOlXIH� ZLUG� GXUFK� GLH� *HEXUW� DEUXSW� GXUFKEURFKHQ�� YRUKHU

YRUKDQGHQH�)UHLKHLWHQ� HPSILQGOLFK� EHVFKQLWWHQ�� XQG� LQ� GHQ�9RUGHUJUXQG� WULWW� GLH� 6RUJH� XP

GHQ� ]XQlFKVW� KLOIORV�DEKlQJLJHQ� 6lXJOLQJ�� YHUEXQGHQ�PLW� YLHOIlOWLJHQ� QHXHQ�$XIJDEHQ� XQG

RIWPDOV�JUR�HQ�8QVLFKHUKHLWHQ�I�U�GDV�(OWHUQSDDU��=XVlW]OLFK�SUREOHPDWLVFK�N|QQHQ�VLFK�GLH

ILQDQ]LHOOH� 6LWXDWLRQ� XQG� GLH� 8PVWHOOXQJ� YRQ� HLQHP� DXVJHI�OOWHQ� $UEHLWVOHEHQ� DXI� HLQH

OlQJHUH�3KDVH�GHU�.LQGHUHU]LHKXQJ�LP�KlXVOLFKHQ�.RQWH[W�GDUVWHOOHQ��(LQ�VROFKHU�5�FN]XJ�LQ

GLH�3ULYDWVSKlUH�XQG�GLH�PHLVW�DV\PPHWULVFKH�$UEHLWVWHLOXQJ�EHL�GHU�9HUVRUJXQJ�GHV�.LQGHV

ELUJW�GLH�*HIDKU�VR]LDOHU�,VROLHUXQJ�

=XP�7HLO�PLW�GHP�$XVVFKHLGHQ�DXV�GHP�$UEHLWVOHEHQ�]XVDPPHQKlQJHQG��DEHU�DXFK�DXIJUXQG

HLQHU� JHQHUHOO� VWDUN� HLQJHVFKUlQNWHQ� )OH[LELOLWlW� VLQG�9HUlQGHUXQJHQ� LP� VR]LDOHQ�1HW]ZHUN

VRZLH� DXFK� HLQH� VWlUNHUH� $EKlQJLJNHLW� YRQ� GHP� 3DUWQHU� ]X� HUZDUWHQ�� $EJHVHKHQ� YRQ� GHQ

SK\VLVFKHQ�%HODVWXQJHQ� GXUFK� 6FKZDQJHUVFKDIW� XQG�*HEXUW�� VLQG� DXFK� YRQ� GLHVHQ� SV\FKR�

ORJLVFKHQ�%HODVWXQJVIDNWRUHQ�QRFK�LPPHU�IDVW�DXVVFKOLH�OLFK�GLH�0�WWHU�EHWURIIHQ�

$OO� GLHVH� QHXHQ� $XIJDEHQ� XQG� +HUDXVIRUGHUXQJHQ� N|QQHQ� DOV� XP� VR� EHODVWHQGHU� HUOHEW

ZHUGHQ��DOV�VLH�QLFKW�VHOWHQ�LQ�NUDVVHP�*HJHQVDW]�]X�GHQ�(UZDUWXQJHQ�GHU�ZHUGHQGHQ�(OWHUQ

VWHKHQ��GLH�GHU�*HEXUW�GHV�HUVWHQ�.LQGHV�KlXILJ�PLW�JUR�HQ�+RIIQXQJHQ�HQWJHJHQVHKHQ�XQG

GHQ� hEHUJDQJ� ]XU� (OWHUQVFKDIW� DOV� +|KHSXQNW� LKUHU� 3DDUEH]LHKXQJ� XQG� (LQOHLWXQJ� HLQHU

VWDELOHQ� 3KDVH� GHU� )DPLOLHQHQWZLFNOXQJ� EHWUDFKWHQ� �*/2*(5�7,33(/7�� 5$3.2:,7=�

)5(8'(1%(5*�	�0$,(5��������

1DFK�*/2*(5�7,33(/7� �������ZHUGHQ� EHLP�hEHUJDQJ� ]XU� (OWHUQVFKDIW�PHKU� RGHU�ZHQLJHU

UHJHOKDIW�YHUVFKLHGHQH�3KDVHQ�GHU�%HZlOWLJXQJ�GXUFKODXIHQ��=XP�=HLWSXQNW�GHU�(UVWHUKHEXQJ

GHU�YRUOLHJHQGHQ�6WXGLH��DOVR�LP�$OWHU�GHU�.LQGHU�YRQ�YLHU�0RQDWHQ��EHILQGHQ�VLFK�GLH�(OWHUQ

QRFK� LQ� GHU� 3KDVH� GHU�+HUDXVIRUGHUXQJ� XQG�8PVWHOOXQJ��*HUDGH� I�U� GLHVH� 3KDVH�� GLH� HWZD

HLQHQ�0RQDW�QDFK�GHU�*HEXUW�HLQVHW]W�XQG�HLQHU�=HLW�JOHLFK]HLWLJHU�(UVFK|SIXQJ�XQG�(XSKRULH

IROJW��ZHUGHQ�PDVVLYH�9HUlQGHUXQJHQ�LQ�GHU�3DUWQHUVFKDIW�EHVFKULHEHQ��YHUEXQGHQ�PLW�HLQHU

$EQDKPH�GHU�SDUWQHUVFKDIWOLFKHQ�=XIULHGHQKHLW�XQG�$QSDVVXQJ�



��

%HUHLWV� ����� EHVFKUHLEHQ� :(17(� 	� &52&.(1%(5*� I�U� GDV� HUVWH� /HEHQVMDKU� HLQHQ

NXUYLOLQHDUHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� GHP�$OWHU� GHV�.LQGHV� XQG� GHU� LQ� GHU� 3DUWQHUVFKDIW

HUOHEWHQ� .ULVH�� 'HP� DQIlQJOLFKHQ� ³%DE\�+RQH\PRRQ¦� IROJH� HLQ� 5HDOLWlWVHLQEUXFK�

YHUEXQGHQ� PLW� 5LVLNHQ� I�U� GLH� SDUWQHUVFKDIWOLFKH� (QWZLFNOXQJ�� *HJHQ� (QGH� GHV� HUVWHQ

/HEHQVMDKUHV�ZLUG�GDQQ�ZLHGHU�HLQ�hEHUZLHJHQ�GHU�SRVLWLYHQ�$VSHNWH�EHVFKULHEHQ�

1HXHUH�6WXGLHQ��GLH��EHU�XQJ�QVWLJH�3DUWQHUVFKDIWVHQWZLFNOXQJHQ�EHL�(OWHUQ�� DXFK��EHU�GDV

HUVWH�/HEHQVMDKU�GHU�.LQGHU�KLQDXV��EHULFKWHQ��JHEHQ�ZHQLJHU�$QOD��]X�2SWLPLVPXV�

6R�XQWHUVXFKWHQ�]�%��*/2*(5�7,33(/7�HW�DO���������MXQJH�(OWHUQ�QDFK�GHU�*HEXUW�GHV�HUVWHQ

.LQGHV� VRZLH� HLQH� *UXSSH� YHUJOHLFKEDUHU�� DEHU� NLQGHUORVHU� 3DDUH� EH]�JOLFK� LKUHU

=XIULHGHQKHLW�LQ�GHU�3DUWQHUVFKDIW��EHU�HLQHQ�=HLWUDXP�YRQ����0RQDWHQ��I�U�GLH�(OWHUQJUXSSH

YRP� HUVWHQ� 'ULWWHO� GHU� 6FKZDQJHUVFKDIW� ELV� ]XP� $OWHU� GHU� .LQGHU� YRQ� ��� 0RQDWHQ��� ,P

9HUJOHLFK� ]X� GHQ� NLQGHUORVHQ� 3DDUHQ� ZDU� EHL� GHQ� (OWHUQSDDUHQ� HLQH� VWDUNH� $EQDKPH� YRQ

ZHFKVHOVHLWLJHU�=lUWOLFKNHLW�XQG�LP�$XVPD��HUOHEWHQ�*O�FNV�]X�YHU]HLFKQHQ�

'LH� 3DUWQHUVFKDIW� PX�� GXUFK� GDV� HLQVFKQHLGHQGH� (UOHEQLV� GHU� (OWHUQVFKDIW� LQ� YLHOHUOHL

+LQVLFKW� QHX� VWUXNWXULHUW� ZHUGHQ�� .RPSHWHQ]HQ� XQG� =XVWlQGLJNHLWHQ�P�VVHQ� QHX� GHILQLHUW�

YHUKDQGHOW� XQG� YHUWHLOW�ZHUGHQ��'LH� SHUV|QOLFKH�/LHEHVEH]LHKXQJ� WULWW� ]XJXQVWHQ� HLQHU� HKHU

LQVWUXPHQWHOOHQ� 3DUWQHUVFKDIW� LQ� GHQ� +LQWHUJUXQG�� ZDV� KlXILJ� EHVRQGHUV� YRQ� GHQ� 9lWHUQ

NRQIOLNWKDIW� HUOHEW� ZLUG�� $E� HWZD� I�QI� 0RQDWHQ� SRVWQDWDO� HUIROJW� QDFK� */2*(5�7,33(/7

������� HLQH� ]XQHKPHQGH� 1RUPDOLVLHUXQJ� XQG� *HZ|KQXQJ� DQ� GLH� YHUlQGHUWH� 6LWXDWLRQ� DOV

7ULDGH�� (UVWH� 5HJHOPl�LJNHLWHQ� XQG� 5RXWLQHQ� KDEHQ� VLFK� KHUDXVJHELOGHW�� VWLOOHQGH� 0�WWHU

EHJLQQHQ�LQ�GLHVHU�=HLW�PHLVW�ODQJVDP�PLW�GHP�$EVWLOOHQ��VR�GD��GLH�DOOHLQLJH�³=XVWlQGLJNHLW¦

GHU�0�WWHU�I�U�GLH�1DKUXQJVDXIQDKPH�GHU�.LQGHU�ZHJIlOOW��ZDV�KlXILJ�DOV�:LHGHUHUREHUXQJ

HLQHV�)UHLUDXPHV�HUOHEW�ZLUG�

(V�LVW�GDYRQ�DXV]XJHKHQ��GD��I�U�GLH�HUIROJUHLFKH�%HZlOWLJXQJ�DOO�GLHVHU�$XIJDEHQ�HLQH�JXW

IXQNWLRQLHUHQGH��WUDJIlKLJH�XQG�]XIULHGHQH�3DUWQHUVFKDIW�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�LVW�

'LH�%HGHXWXQJ��GLH�HLQH�XPIDVVHQGH�HPRWLRQDOH�8QWHUVW�W]XQJ�GXUFK�GHQ�3DUWQHU�EHUHLWV�I�U

HLQ�SRVLWLYHV�(UOHEHQ�YRQ�6FKZDQJHUVFKDIW�XQG�*HEXUW�KDEHQ�NDQQ��ZLUG�]�%��YRQ�+(,1,*�	

(1*)(5��������EHWRQW�

(V�ZLUG�DQJHQRPPHQ��GD��HLQH�DOV�SRVLWLY�EHZHUWHWH�3DUWQHUVFKDIW�VLFK�DXFK�SRVLWLY�DXI�GDV

,QWHUDNWLRQVYHUKDOWHQ�GHU�0�WWHU�LKUHQ�.LQGHUQ�JHJHQ�EHU�DXVZLUNW�



��

:HLWHUKLQ�VLQG�5HVVRXUFHQ��GLH�GHU�0XWWHU��EHU�GLH�3DUWQHUVFKDIW�KLQDXV�]XJlQJOLFK�VLQG��DOVR

]�%��GLH�VR]LDOH�8QWHUVW�W]XQJ�GXUFK�DQGHUH�)DPLOLHQPLWJOLHGHU��)UHXQGH�RGHU�1DFKEDUQ��YRQ

%HGHXWXQJ�� N|QQHQ� GLH� EHVFKULHEHQHQ� $QSDVVXQJVSUR]HVVH� EHJ�QVWLJHQ� XQG� VLFK� VRPLW

SRVLWLY�DXI�GLH�VLFK�HQWZLFNHOQGH�%H]LHKXQJ�]X�GHP�.LQG�DXVZLUNHQ�

,QVJHVDPW�ODVVHQ�VLFK�LQ�GHU�/LWHUDWXU�]X�GLHVHU�7KHPDWLN�]ZHL�$QVlW]H�DXVPDFKHQ��GLH�XQWHU

XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�]ZHL�6HLWHQ�GHU�JOHLFKHQ�0HGDLOOH�EHOHXFKWHQ��=XP�HLQHQ

ZLUG� KRKH� =XIULHGHQKHLW� LQ� GHU� 3DUWQHUVFKDIW� XQG� JXWH� VR]LDOH� 8QWHUVW�W]XQJ� DOV

9RUDXVVHW]XQJ� I�U� HLQH� J�QVWLJH� (QWZLFNOXQJ� GHU� (OWHUQ�.LQG�%H]LHKXQJ� XQG� DOV

3XIIHUV\VWHP� LQ� GLHVHP� 6SDQQXQJVIHOG� EHWUDFKWHW� �]�%�� (1*)(5� 	� *$95$1,'28�� �����

+2))0$1�	�'527$5���������'HU�]ZHLWH�$QVDW]�NRQ]HQWULHUW�VLFK�GDUDXI��GLH�$XVZLUNXQJHQ

KRFKJUDGLJ�EHODVWHWHU�3DUWQHUVFKDIWHQ�RGHU�7UHQQXQJHQ�DXI�GLH�ZHLWHUH�.LQGHVHQWZLFNOXQJ�]X

XQWHUVXFKHQ��IRNXVVLHUW�DOVR�GLH�3DDUEH]LHKXQJ�DOV�SRWHQWLHOOHQ�5LVLNRIDNWRU��]�%��+(,1,&.(�

*87+5,(�	�587+��������5(,'�	�&5,6$)8//,��������6+$:��921'5$��+200(5',1*��.((1$1

	�'811��������:(,1'5,&+��/$8&+7��(66(5�	�6&+0,'7���������'LHVHU�]ZHLWH�$QVDW]�LVW�LP

.RQWH[W�GHU�YRUOLHJHQGHQ�$UEHLW�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ��GD� LQ�GLH�6WXGLH�NHLQH� LP

VNL]]LHUWHQ� 6LQQH� ULVLNREHKDIWHWHQ� )DPLOLHQ� HLQEH]RJHQ� ZXUGHQ�� (LQHQ� hEHUEOLFN� �EHU� GLH

7KHPDWLN� ELHWHW� GLH� 0HWD�$QDO\VH� YRQ� 5(,'� 	� &5,6$)8//,� �������� VRZLH� GHU

hEHUVLFKWVDUWLNHO�YRQ�),1&+$0��������

(LQH� 'DUVWHOOXQJ� UHOHYDQWHU� )RUVFKXQJVHUJHEQLVVH� ]X� GHP� HUVWJHQDQQWHQ� 7KHPHQJHELHW

HUIROJW�LQ�GHQ�QlFKVWHQ�$EVFKQLWWHQ�

������� 3DUWQHUVFKDIW�� VR]LDOH� 8QWHUVW�W]XQJ� XQG� P�WWHUOLFKHV� ,QWHUDNWLRQV�
YHUKDOWHQ

,Q� $QOHKQXQJ� DQ� GDV� 0RGHOO� YRQ� %(/6.<� ������� XQWHUVXFKWHQ� (1*)(5� 	� *$95$1,'28

�������LQ�HLQHU�/lQJVVFKQLWWVWXGLH�XQWHU�DQGHUHP�GHQ�(LQIOX��GHU�3DUWQHUVFKDIWV]XIULHGHQKHLW

DXI�GDV�P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ�LQ�GHU�%H]LHKXQJ�]XP�.LQG�

1DFK� HLQHU� %HXUWHLOXQJ� YHUVFKLHGHQHU� .LQG�� XQG� 0XWWHUFKDUDNWHULVWLNHQ� GXUFK

bU]WH�bU]WLQQHQ�XQG�3IOHJHSHUVRQDO� LQ�GHU�(QWELQGXQJVNOLQLN�LQ�GHQ�HUVWHQ�/HEHQVWDJHQ�GHU

.LQGHU� HUIROJWH� YLHU� 0RQDWH� VSlWHU� HLQ� +DXVEHVXFK� EHL� GHQ� 0�WWHUQ�� EHL� GHP� 'DWHQ� SHU
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,QWHUYLHZ�XQG�)UDJHERJHQ�HUKREHQ�ZXUGHQ��,P�$OWHU�GHU�.LQGHU�YRQ����0RQDWHQ�ZXUGHQ�GHQ

0�WWHUQ�HUQHXW�YHUVFKLHGHQH�)UDJHE|JHQ�]XJHVDQGW�

(UZDUWHW�ZXUGH�HLQH�HQJH�9HUELQGXQJ�]ZLVFKHQ�GHU�*�WH�GHU�HOWHUOLFKHQ�3DDUEH]LHKXQJ�XQG

GHU� P�WWHUOLFKHQ� 6HQVLWLYLWlW� JHJHQ�EHU� NLQGOLFKHQ� 6LJQDOHQ�� ZREHL� YHUVFKLHGHQH

0|JOLFKNHLWHQ�GLVNXWLHUW�ZHUGHQ��DXI�ZHOFKH�:HLVH�HLQH�JXWH�3DUWQHUVFKDIW�GLH�0XWWHU�.LQG�

%H]LHKXQJ�J�QVWLJ�EHHLQIOXVVHQ�N|QQWH�

'LH�$XWRULQQHQ�JHKHQ�GDYRQ�DXV��GD��LQ�HLQHU�VWDELOHQ�XQG�JO�FNOLFKHQ�3DUWQHUVFKDIW�HLQ�.LQG

PLW� K|KHUHU� :DKUVFKHLQOLFKNHLW� JHSODQW� XQG� HUZ�QVFKW� LVW� DOV� LQ� HLQHU� EHUHLWV� YRU� GHU

6FKZDQJHUVFKDIW�EHODVWHWHQ�%H]LHKXQJ��(V�LVW�GDKHU�DXFK�LQ�]XIULHGHQHQ�3DUWQHUVFKDIWHQ�PLW

ZHQLJHU� bQJVWOLFKNHLW� XQG� $PELYDOHQ]� GHU� 0�WWHU� ]X� UHFKQHQ�� ZDV� DOV� SRVLWLYH

9RUDXVVHW]XQJ� I�U� GLH� HQWVWHKHQGH� %H]LHKXQJ� ]ZLVFKHQ�0XWWHU� XQG� .LQG� DQJHVHKHQ� ZLUG�

:HLWHUKLQ� LVW� DQ]XQHKPHQ�� GD�� HLQH� YRQ� 9HUEXQGHQKHLW� XQG� JHJHQVHLWLJHU� 8QWHUVW�W]XQJ

JHNHQQ]HLFKQHWH�3DDUEH]LHKXQJ�VRZRKO�GLH�%HZlOWLJXQJ�GHU� VFKZLHULJHQ�$QSDVVXQJ�DQ�GLH

(OWHUQUROOH� HUOHLFKWHUW�� DOV� DXFK� GLH� )UHXGH� DP� .LQG� DOV� 3URGXNW� GHU� /LHEHVEH]LHKXQJ

]ZLVFKHQ� GHQ� (OWHUQ� YHUVWlUNHQ� NDQQ�� 0|JOLFKHUZHLVH� ZLUNW� VLFK� DEHU� HLQH� JXWH� XQG

]XIULHGHQH� SDUWQHUVFKDIWOLFKH� %H]LHKXQJ� ¤� ZLH� REHQ� EHUHLWV� DQJHGHXWHW� ¤� DXFK� LQGLUHNW�

QlPOLFK� �EHU� HLQH� DOOJHPHLQH� 6WHLJHUXQJ� GHV� :RKOEHILQGHQV� DXI� GLH� P�WWHUOLFKHQ

.RPSHWHQ]HQ�LQ�GHU�%H]LHKXQJ�]XP�.LQG�DXV�

(UZDUWXQJVJHPl��]HLJWH�VLFK��GD��VROFKH�0�WWHU��GLH�ZHQLJHU�.RQIOLNWH�XQG�6WUHLWYHUKDOWHQ

XQG�J�QVWLJHUH�.RPPXQLNDWLRQVPXVWHU�LQ�GHU�3DUWQHUVFKDIW�EHULFKWHWHQ��LP�8PJDQJ�PLW�LKUHQ

6lXJOLQJHQ�DOV�VHQVLWLYHU�EHXUWHLOW�ZXUGHQ��:HOFKH�GHU�GDUJHVWHOOWHQ�:LUNSUR]HVVH�I�U�GLHVHQ

%HIXQG� YHUDQWZRUWOLFK� VLQG�� Ol�W� VLFK� DQKDQG� GHU� YRUOLHJHQGHQ� 'DWHQ� DOOHUGLQJV� QLFKW

DEVFKOLH�HQG�EHDQWZRUWHQ�

(LQ�%HUHLFK��GHU�HUVW�VHLW�UHODWLY�NXU]HU�=HLW�*HJHQVWDQG�GHV�)RUVFKXQJVLQWHUHVVHV�LVW��WUlJW�GHU

7DWVDFKH� 5HFKQXQJ�� GD�� QLFKW� QXU� GHU� ]X� HLQHP� EHVWLPPWHQ� 8QWHUVXFKXQJV]HLWSXQNW

EHVWHKHQGH�6WDWXV�4XR�LQ�GHU�HOWHUOLFKHQ�3DUWQHUVFKDIW�I�U�GLH�(OWHUQ�.LQG�%H]LHKXQJ�UHOHYDQW

LVW��VRQGHUQ�DXFK�SRWHQWLHOOH�9HUlQGHUXQJHQ�LQ�GHU�4XDOLWlW�GHU�HOWHUOLFKHQ�%H]LHKXQJ�

'LHVHU�)UDJH�ZLGPHWHQ�VLFK�]�%��%(/6.<��<281*%/$'(��529,1(�	�92//,1*���������GLH�LP

5DKPHQ�HLQHV�JU|�HUHQ�3URMHNWHV�����)DPLOLHQ�YRQ�GHU�6FKZDQJHUVFKDIW�ELV�]XP�$OWHU�GHU

.LQGHU�YRQ�HWZD�GUHL�-DKUHQ�EHJOHLWHWHQ�

'LH� 4XDOLWlW� GHU� HOWHUOLFKHQ� %H]LHKXQJ� ZXUGH� DQKDQG� YRQ� 6HOEVWEHXUWHLOXQJHQ� GHU� (OWHUQ

�)UDJHE|JHQ��]X�YLHU�=HLWSXQNWHQ�HUKREHQ��LP�OHW]WHQ�'ULWWHO�GHU�6FKZDQJHUVFKDIW�XQG�HUQHXW
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LP�$OWHU� GHU� .LQGHU� YRQ� ��� �� XQG� ���0RQDWHQ�� %HU�FNVLFKWLJW� ZXUGHQ� GLH� 3DUWQHUVFKDIWV�

EHUHLFKH�.RQIOLNWH��/LHEH�XQG�$PELYDOHQ]�

'LH� DQKDQG� GLHVHU� $QJDEHQ� HUPLWWHOWHQ� 9HUlQGHUXQJVPXVWHU� �9HUVFKOHFKWHUXQJ� YV�� NHLQH

9HUVFKOHFKWHUXQJ��ZXUGHQ�LQ�%H]LHKXQJ�JHVHW]W�]X�HOWHUOLFKHP�XQG�NLQGOLFKHP�,QWHUDNWLRQV�

YHUKDOWHQ�LQ�]ZHL�YHUVFKLHGHQHQ�/DERUNRQWH[WHQ��IUHLHV�6SLHO�YV��/HUQVLWXDWLRQ���GLH�LP�$OWHU

GHU� .LQGHU� YRQ� GUHL� -DKUHQ� VRZRKO� PLW� GHU�0XWWHU� DOV� DXFK� PLW� GHP� 9DWHU� DXIJH]HLFKQHW

ZXUGHQ�

+DXSWHUJHEQLV�GLHVHU�6WXGLH� LVW��GD��GDV�YlWHUOLFKH�9HUKDOWHQ�E]Z��GLH� ,QWHUDNWLRQ�]ZLVFKHQ

9DWHU�XQG�.LQG�NRQVLVWHQWHU�PLW�GHU�4XDOLWlW�GHU�HOWHUOLFKHQ�%H]LHKXQJ�YHUEXQGHQ�LVW�DOV�GDV

GHU�0�WWHU��,P�ZHVHQWOLFKHQ�HUJDEHQ�VLFK�I�U�GLH�9lWHU�%HIXQGH�LQ�GHU�HUZDUWHWHQ�5LFKWXQJ�

KDWWH�VLFK�GLH�3DUWQHUVFKDIW�LP�/DXIH�GHU�HUVWHQ�GUHL�/HEHQVMDKUH�GHV�.LQGHV�QLFKW�YHUlQGHUW

�RGHU� OHLFKW� YHUEHVVHUW��� YHUKLHOWHQ� VLFK� GLH� 9lWHU� LQ� GHU� 6SLHOVLWXDWLRQ� LKUHQ� .LQGHUQ

JHJHQ�EHU�SRVLWLY�XQG�XQWHUVW�W]HQG��XQG�DXFK�GDV�.LQGYHUKDOWHQ�ZXUGH�SRVLWLYHU�EHXUWHLOW�

%HL� HLQHU�9HUVFKOHFKWHUXQJ�GHU�3DUWQHUVFKDIW�KLQJHJHQ�HUZLHVHQ� VLFK�GLH�9lWHU�KlXILJHU� DOV

LQWUXVLY��XQG�DXFK�GLH�.LQGHU�ZXUGHQ�QHJDWLYHU�EHXUWHLOW�

)�U�GLH�0�WWHU� HUJDEHQ� VLFK�GLHVH� HUZDUWHWHQ�=XVDPPHQKlQJH�QLFKW�� ,P�*HJHQWHLO��0�WWHU�

GHUHQ�=XQHLJXQJ�]XP�3DUWQHU�LP�9HUODXI�GHU�%H]LHKXQJ�DEJHQRPPHQ�KDWWH��HUZLHVHQ�VLFK�LP

8PJDQJ�PLW�LKUHQ�GUHLMlKULJHQ�.LQGHUQ�DOV�EHVRQGHUV�SRVLWLY�XQG�XQWHUVW�W]HQG�

,Q�ZHLWHUHQ�$QDO\VHQ� ]HLJWH� VLFK�� GD�� HLQH�$EQDKPH� GHU� /LHEH� XQG� =XQHLJXQJ� HLQHV� RGHU

EHLGHU�(OWHUQWHLOH� LQQHUKDOE�GHU�)DPLOLHQ� LQ� VSH]LILVFKHU�:HLVH�PLW� HLQHU�.RQVWHOODWLRQ�HKHU

LQWUXVLYHU� 9lWHU� XQG� LQ� EH]XJ� DXI� GLH� .LQGHU� EHVRQGHUV� SRVLWLYHU� 0�WWHU� YHUNQ�SIW� ZDU�

'LHVHV� XQWHUVW�W]HQGH� P�WWHUOLFKH� 9HUKDOWHQ� ZLUG� YRQ� GHQ� $XWRUHQ� DOV� NRPSHQVDWRULVFKHU

3UR]H��LQWHUSUHWLHUW�XQG�UHIOHNWLHUW�VRPLW�DXI�VHLWHQ�GHU�0�WWHU�GHQ�9HUVXFK��GHQ�(LQIOX��GHV

ZHQLJ�VHQVLWLYHQ�9DWHUYHUKDOWHQV�DXV]XJOHLFKHQ�

:lKUHQG�DOVR�GLH�9lWHU��GHUHQ�5ROOH�]XGHP�ZHQLJHU�GXUFK�VR]LDOH�.RQYHQWLRQHQ�JHSUlJW�LVW�

LQQHUKDOE� GHV� )DPLOLHQV\VWHPV� ZHQLJHU� JXW� LQ� GHU� /DJH� ]X� VHLQ� VFKHLQHQ�� QHJDWLYH

(QWZLFNOXQJHQ� LQ� GHU� %H]LHKXQJ� ]XU� 3DUWQHULQ� YRQ� GHU� %H]LHKXQJ� ]XP� .LQG� ]X� WUHQQHQ�

JHOLQJW� HV� GHQ� 0�WWHUQ� RIIHQEDU� EHVVHU�� YHUVFKLHGHQH� %H]LHKXQJHQ� LQQHUKDOE� GHV

)DPLOLHQV\VWHPV�YRQHLQDQGHU�DE]XJUHQ]HQ�XQG�XQWHUVFKLHGOLFK�]X�JHVWDOWHQ�

'HQNEDU�ZlUHQ�I�U�GLHVH�%HIXQGH�¤�ZLH�%(/6.<��<281*%/$'(�HW�DO���������VHOEVW�HLQUlXPHQ

¤� DOOHUGLQJV� DXFK� DOWHUQDWLYH� (UNOlUXQJVPRGHOOH�� 6R� N|QQWH� HV� EHLVSLHOVZHLVH� VHLQ�� GD�� GLH

QHJDWLYHUHQ�,QWHUDNWLRQVPXVWHU�GHU�EHVFKULHEHQHQ�9lWHU�LP�8PJDQJ�PLW�LKUHQ�.LQGHUQ�QLFKW

DOV� )ROJH� HLQHU� 9HUVFKOHFKWHUXQJ� LQ� GHU� 3DDUEH]LHKXQJ� DXIWUHWHQ�� VRQGHUQ� GD�� HLQH� EHUHLWV

YRUKHU�YRUKDQGHQH�1HLJXQJ�]X�LQWUXVLYHP�XQG�ZHQLJ�J�QVWLJHP�,QWHUDNWLRQVYHUKDOWHQ�VRZRKO
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I�U� GLH� 3UREOHPH�PLW� GHU� 3DUWQHULQ� DOV� DXFK� GLH�PLW� GHP�.LQG� YHUDQWZRUWOLFK� VHLQ� N|QQWH�

:HLWHUKLQ� N|QQWHQ� VLFK� GLH� XQWHUVFKLHGOLFKHQ� ,QWHUDNWLRQVVWLOH� EHLGHU�(OWHUQ� QHJDWLY� DXI� GLH

SDUWQHUVFKDIWOLFKH�=XIULHGHQKHLW�DXVJHZLUNW�KDEHQ�

8P� GLHVH� QRFK� RIIHQHQ� )UDJHQ� ]X� NOlUHQ� XQG� GLH� .RQVHTXHQ]HQ� VSH]LILVFKHU� %H]LHKXQJV�

NRQVWHOODWLRQHQ� I�U� GLH� (QWZLFNOXQJ� LQQHUIDPLOLlUHU� %H]LHKXQJHQ� VRZLH� GHU

.LQGHVHQWZLFNOXQJ�EHVVHU�HLQVFKlW]HQ�]X�N|QQHQ��EHGDUI�HV�ZHLWHUHU�)RUVFKXQJ��GLH�VRZRKO

GLH�.RPSOH[LWlW�DOV�DXFK�GLH�'\QDPLN�YRQ�)DPLOLHQV\VWHPHQ�DQJHPHVVHQ�EHU�FNVLFKWLJW�

'LH�EHUHLWV�PHKUIDFK�HUZlKQWH�6WXGLH�YRQ�),6+�	�67,)7(5���������GLH�¤�ZLHGHUXP�PLW�%H]XJ

DXI� GDV�0RGHOO� GHU�'HWHUPLQDQWHQ� HOWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� YRQ� %(/6.<� ������� ¤

GHQ�(LQIOX��GHU�³(UVWJHEXUWOLFKNHLW¦�YRQ�0�WWHUQ�XQWHUVXFKWH��EH]LHKW�HEHQIDOOV�GLH�HOWHUOLFKH

3DUWQHUVFKDIW�DOV�LP�.RQWH[W�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�UHOHYDQWH�*U|�H�PLW�HLQ�

(V�ZXUGH�DQJHQRPPHQ��GD��HOWHUOLFKH�3DUWQHUVFKDIW�XQG�NLQGOLFKH�QHJDWLYH�(PRWLRQDOLWlW�EHL

(UVWJHElUHQGHQ�LQ�VWlUNHUHU�%H]LHKXQJ�]X�$VSHNWHQ�P�WWHUOLFKHU�6HQVLWLYLWlW�LP�8PJDQJ�PLW

LKUHQ�I�QI�0RQDWH�DOWHQ�6lXJOLQJHQ�VWHKHQ�Z�UGHQ�DOV�EHL�0HKUIDFKP�WWHUQ��+LHUEHL�ZXUGH

DXFK�GLH�9HUlQGHUXQJ�LQ�GHU�3DUWQHUVFKDIW�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ��1HX�

JHERUHQHQ]HLW�XQG�I�QI�0RQDWH�VSlWHU��EHU�FNVLFKWLJW�

=XQlFKVW�HUJDE�VLFK�HLQH�VWlUNHUH�=XQDKPH�DPELYDOHQWHU�*HI�KOH�LQ�GHU�3DUWQHUVFKDIW�I�U�GLH

HUVWJHElUHQGHQ�0�WWHU�LP�9HUJOHLFK�PLW�VROFKHQ��GLH�EHUHLWV�HLQ�RGHU�PHKUHUH�.LQGHU�KDWWHQ�

HLQ� %HIXQG�� GHU� PLW� GHU� $QQDKPH�� GD�� GHU� �HUVWPDOLJH�� hEHUJDQJ� ]XU� (OWHUQVFKDIW� DOV

EHVRQGHUV�HLQVFKQHLGHQG�XQG�YHUXQVLFKHUQG�HUOHEW�ZLUG��LQ�(LQNODQJ�VWHKW�

)�U�EHLGH�*UXSSHQ�HUJDE�VLFK�HLQ�SRVLWLYHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�=XIULHGHQKHLW�LQ�GHU

3DUWQHUVFKDIW� XQG� HUOHEWHU� 6HOEVWZLUNVDPNHLW� LQ� GHU� 0XWWHUUROOH�� ZREHL� GDV� $XVPD�� GHU

6HOEVWZLUNVDPNHLW� LQ� GHU� *UXSSH� GHU� 0HKUIDFKP�WWHU�� ZRKO� DXIJUXQG� GHU� ]ZDQJVOlXILJ

JU|�HUHQ�(UIDKUXQJ�PLW�.LQGHUQ��K|KHU�ZDU�

$OOHUGLQJV� ]HLJWH� VLFK� ZHLWHUKLQ�� GD�� GHU� ,QGLNDWRU� I�U� HLQH� XQJ�QVWLJHUH� (QWZLFNOXQJ� GHU

3DUWQHUVFKDIW��DOVR�GLH�=XQDKPH�HUOHEWHU�$PELYDOHQ]��LQ�GHU�*UXSSH�GHU�(UVWP�WWHU�HKHU�PLW

HLQHU� $EQDKPH�� EHL� GHQ� 0HKUIDFKP�WWHUQ� KLQJHJHQ� PLW� HLQHU� VLJQLILNDQWHQ� =XQDKPH

VHQVLWLYHQ�9HUKDOWHQV�LP�8PJDQJ�PLW�GHP�.LQG�DVVR]LLHUW�ZDU�

,Q�hEHUHLQVWLPPXQJ�PLW�GHQ�REHQ�EHVFKULHEHQHQ�,QWHUSUHWDWLRQHQ�YRQ�%(/6.<��<281*%/$'(

HW� DO�� �������ZLUG� GLHV� DOV� (UJHEQLV� HLQHV� NRPSHQVDWRULVFKHQ� 3UR]HVVHV� JHGHXWHW�� ,P� =XJH

GLHVHV�3UR]HVVHV�VFKHLQHQ�0�WWHU��GHUHQ�3DUWQHUVFKDIWVHUOHEHQ�]XQHKPHQG�YRQ�=ZHLIHOQ�XQG

8Q]XIULHGHQKHLW� JHNHQQ]HLFKQHW� LVW��PHKU� LQ� GLH�%H]LHKXQJ� ]XP�.LQG� ]X� LQYHVWLHUHQ��'LHV

EHWULIIW� LQ�GHU�KLHU�XQWHUVXFKWHQ�6WLFKSUREH��ZLH� HUZlKQW�� GLH�0HKUIDFKP�WWHU�� GLH� VLFK�YRQ
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GHQ�(UVWJHElUHQGHQ� DOOHUGLQJV� DXFK� LP�$OWHU� XQG� LQ� GHU� 3DUWQHUVFKDIWVGDXHU� XQWHUVFKHLGHQ�

),6+� 	� 67,)7(5� ������� ]LHKHQ� LQ� (UZlJXQJ�� GD�� GLHVH� )UDXHQ�� GHUHQ� 3DUWQHUVFKDIW� VHLW

OlQJHUHU�=HLW�EHVWHKW�XQG�GLH�PLQGHVWHQV�]ZHL�.LQGHU�KDEHQ��DXIJUXQG�LKUHU�6LWXDWLRQ�WURW]�GHU

UHODWLYHQ�8Q]XIULHGHQKHLW�YRU�HLQHU�7UHQQXQJ�]XU�FNVFKUHFNHQ��$OV�$XVJOHLFK�I�U�GHQ�9HUOXVW

DQ�=XQHLJXQJ�LQ�GHU�3DDUEH]LHKXQJ�ZLUG�GLH�%H]LHKXQJ�]XP�.LQG�LQWHQVLYLHUW�

$XIJUXQG� GLHVHU�.RPSHQVDWLRQ� KDOWHQ�),6+�	�67,)7(5� HLQH� DXI� GLH� HOWHUOLFKH� 3DUWQHUVFKDIW

JHULFKWHWH�%HUDWXQJ��LP�5DKPHQ�SRWHQWLHOOHU�,QWHUYHQWLRQVSURJUDPPH�I�U�(OWHUQ��LP�)DOOH�GHU

(UVWP�WWHU�I�U�HUIROJYHUVSUHFKHQGHU��0�WWHU��GLH�LKU�HUVWHV�.LQG�EHWUHXHQ��VFKHLQHQ�VWlUNHU�DXI

HLQH� IXQNWLRQLHUHQGH�XQG�SRVLWLY� HUOHEWH�3DDUEH]LHKXQJ� DQJHZLHVHQ� ]X� VHLQ�� XP� VLFK� LQ� GHU

0XWWHUUROOH�DOV�NRPSHWHQW�HUOHEHQ�XQG�VLFK� LKUHP�.LQG�JHJHQ�EHU�DQJHPHVVHQ�YHUKDOWHQ�]X

N|QQHQ�

,Q� GLHVHP� .DSLWHO� ZXUGHQ� GLH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� EHU�FNVLFKWLJWHQ� NRQWH[WXHOOHQ

)DNWRUHQ�3DUWQHUVFKDIWV]XIULHGHQKHLW�XQG�VR]LDOH�8QWHUVW�W]XQJ�YRUJHVWHOOW�

1HEHQ�DOOJHPHLQHQ�%HPHUNXQJHQ�]X�9HUlQGHUXQJHQ��GLH� LP�=XJH�GHU�*HEXUW� HLQHV�.LQGHV

QDKH]X� UHJHOKDIW� LQ� GHU� 3DUWQHUVFKDIW� XQG� LP� VR]LDOHQ� 1HW]� DXIWUHWHQ�� ZXUGH� DQKDQG� YRQ

)RUVFKXQJVHUJHEQLVVHQ� KHUDXVJHDUEHLWHW�� ZHOFKH� %HGHXWXQJ� EHLGHQ� %HUHLFKHQ� LQ� EH]XJ� DXI

GDV�P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� ]XNRPPW��'LH� UHIHULHUWHQ�%HIXQGH� YHUGHXWOLFKHQ� ]XP

HLQHQ��GD��=XIULHGHQKHLW�LQ�GHU�3DUWQHUVFKDIW�XQG�JXWH�VR]LDOH�XQG�HPRWLRQDOH�8QWHUVW�W]XQJ

VLFK�SRVLWLY�DXI�GDV�P�WWHUOLFKH�9HUKDOWHQ�XQG�GLH�%H]LHKXQJ�]XP�.LQG�DXVZLUNHQ�N|QQHQ�

8QWHU� DQGHUHP� ZXUGH� GDUJHVWHOOW�� GD�� HLQH� ]XIULHGHQH� 3DUWQHUVFKDIW� XQG� JXWH� VR]LDOH

8QWHUVW�W]XQJ� LP� (OWHUQ�.LQG�6\VWHP� DOV� 5HVVRXUFHQ� RGHU� 3XIIHU� ZLUNHQ� XQG� XQJ�QVWLJH

(LQIO�VVH�DEPLOGHUQ�N|QQHQ��:HLWHUKLQ�ZXUGHQ�DEHU�DXFK�)RUVFKXQJVDUEHLWHQ�GDUJHVWHOOW�� LQ

GHQHQ� VLFK� QHJDWLYH� =XVDPPHQKlQJH� ]ZLVFKHQ� ,QGLNDWRUHQ� GHU� SDUWQHUVFKDIWOLFKHQ

=XIULHGHQKHLW�XQG�GHU�4XDOLWlW�GHV�(OWHUQYHUKDOWHQV�HUJDEHQ��'LHVH�ZXUGHQ�DOV�(UJHEQLV�HLQHV

NRPSHQVDWRULVFKHQ� 3UR]HVVHV� LQWHUSUHWLHUW�� LQ� ZHOFKHP� GDV� .LQG� JHZLVVHUPD�HQ� YRQ� HLQHU

XQ]XOlQJOLFKHQ�3DUWQHUVFKDIW�SURILWLHUW�

(LQH�NODUH�$XVVDJH�GDU�EHU��ZLH� VLFK�3DUWQHUVFKDIWV]XIULHGHQKHLW�XQG� VR]LDOH�8QWHUVW�W]XQJ

LP� %H]LHKXQJVJHI�JH� GHU� 0XWWHU�.LQG�,QWHUDNWLRQ� DXVZLUNHQ�� LVW� DQKDQG� GHU� EHULFKWHWHQ

%HIXQGH�QLFKW�P|JOLFK��8P�]XU�.OlUXQJ�GLHVHU�)UDJH�EHL]XWUDJHQ��VROOHQ�LQ�GLHVHU�$UEHLW�GLH

GUHL� YRUJHVWHOOWHQ� 9DULDEOHQNRPSOH[H�� G�K�� NLQGOLFKH� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW�

P�WWHUOLFKH� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� XQG� GLH� JHUDGH� EHVFKULHEHQHQ� $VSHNWH� GHU

3DUWQHUVFKDIW�XQG�VR]LDOHQ�8QWHUVW�W]XQJ��LQ�LKUHP�=XVDPPHQZLUNHQ�EHOHXFKWHW�ZHUGHQ�
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,P�IROJHQGHQ�.DSLWHO�VROO�YHUGHXWOLFKW�ZHUGHQ��GD��HLQ�VROFKHV�9RUJHKHQ�GLH�.RPSOH[LWlW�GHV

XQWHUVXFKWHQ� %HGLQJXQJVJHI�JHV� DQJHPHVVHQ� EHU�FNVLFKWLJW� XQG� $XIVFKOX�� �EHU

]XJUXQGHOLHJHQGH�:LUNPHFKDQLVPHQ�]X�JHEHQ�YHUPDJ�

����� ,QWHUDNWLRQVHIIHNWH� ]ZLVFKHQ� %HGLQJXQJVIDNWRUHQ� GHV� P�WWHUOLFKHQ
,QWHUDNWLRQVYHUKDOWHQV

,Q� HLQHU� 5HLKH� YRQ� $UEHLWHQ� ZXUGHQ� QHEHQ� GHQ� ELVKHU� GDUJHVWHOOWHQ� +DXSWHIIHNWHQ� GHU

HLQ]HOQHQ� 'HWHUPLQDQWHQ� GHV� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� DXFK� ,QWHUDNWLRQVHIIHNWH

JHIXQGHQ��'DV�9RUOLHJHQ�VROFKHU� ,QWHUDNWLRQVHIIHNWH�EHGHXWHW��GD��GLH�:LUNXQJVZHLVH�HLQHV

)DNWRUV�MH�QDFK�$XVSUlJXQJ�HLQHV�RGHU�PHKUHUHU�ZHLWHUHU�)DNWRUHQ�GLIIHULHUW�E]Z��GHU�(LQIOX�

GXUFK�GLHVH�PRGHULHUW�ZLUG�

,P�.RQWH[W�GHU�YRUOLHJHQGHQ�7KHPDWLN�OLHJW�GLHVHU�%HWUDFKWXQJVZHLVH�GLH�$QVLFKW�]XJUXQGH�

GD��HV�VLFK�EHL�GHQ�,QWHUDNWLRQVVWUXNWXUHQ�]ZLVFKHQ�0XWWHU�XQG�.LQG�LQ�GHU�IU�KHQ�.LQGKHLW

]ZDU� XP� HLQ� VHQVLEOHV� XQG� OHLFKW� VW|UEDUHV� 6\VWHP� KDQGHOW�� ZHOFKHV� DEHU� DXFK� QHJDWLYH

(LQIO�VVH�GXUFKDXV�]X�NRPSHQVLHUHQ�LPVWDQGH�LVW��VRIHUQ�QXU�7HLOEHUHLFKH�LQ�HLQHP�DQVRQVWHQ

JXW�EDODQFLHUWHQ�XQG�IXQNWLRQLHUHQGHQ�6\VWHP�EHWURIIHQ�VLQG��$OOHU�:DKUVFKHLQOLFKNHLW�QDFK

ZLUG�GDV�%H]LHKXQJVJHI�JH�XP�VR�PHKU�LQ�0LWOHLGHQVFKDIW�JH]RJHQ��MH�PHKU�³6W|UIDNWRUHQ¦

NRPELQLHUW� GDUDXI� HLQZLUNHQ�� (V� ZLUG� DOVR� VRZRKO� GHU� 7DWVDFKH� 5HFKQXQJ� JHWUDJHQ�� GD�

XQJ�QVWLJH� %HGLQJXQJHQ� HLQ� 5LVLNR� I�U� GLH� ZHLWHUH� (QWZLFNOXQJ� GHU� %H]LHKXQJVVWUXNWXUHQ

GDUVWHOOHQ� ¤� XQG� GLHV� XP� VR�PHKU��ZHQQ� VLH� NXPXOLHUW� DXIWUHWHQ� ¤� �� DOV� DXFK� GHQ� NRPSHQ�

VDWRULVFKHQ� 0|JOLFKNHLWHQ� RGHU� SRWHQWLHOOHQ� 3XIIHUV\VWHPHQ�� GLH� GHQ� (LQIOX�� VROFKHU

QDFKWHLOLJHQ�%HGLQJXQJHQ�PLOGHUQ�N|QQHQ�

:LH� EHUHLWV� LQ� 3XQNW� ���������� DQJHULVVHQ� ZXUGH�� HUJLEW� VLFK� EHL� HLQHU� XPIDVVHQGHQ

%HWUDFKWXQJ� YRQ� 6WXGLHQ�� GLH� OHGLJOLFK� OLQHDUH� 9HUNQ�SIXQJHQ� ]ZLVFKHQ� HLQ]HOQHQ

SRWHQWLHOOHQ�5LVLNRIDNWRUHQ�XQG�GHP�P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQ�EHU�FNVLFKWLJHQ��HLQ

LQVJHVDPW�HKHU�XQHLQGHXWLJHV�%LOG��&52&.(1%(5*� �������ZLHV�EHUHLWV� GDUDXI�KLQ�� GD�� HLQH

(UNOlUXQJ� I�U� GLHVH� 8QHLQKHLWOLFKNHLW� GDULQ� EHVWHKHQ� N|QQWH�� GD�� GLH� KLHU� HLQJHQRPPHQH

OLQHDUH�XQG�YHUHLQIDFKWH�3HUVSHNWLYH�GHU�.RPSOH[LWlW�YRQ�IU�KHQ�%H]LHKXQJVVWUXNWXUHQ�QLFKW

JHUHFKW�ZLUG�
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'LH� 1RWZHQGLJNHLW�� �EHU� UHLQ� NRUUHODWLYH� =XVDPPHQKlQJH� KLQDXV�� GLH� .XPXODWLRQ

YHUVFKLHGHQHU�(LQIOX�IDNWRUHQ�VRZLH�P|JOLFKH�6FKXW]IDNWRUHQ�]X�EHWUDFKWHQ��ZLUG�DXFK�YRQ

6+$:�HW� DO�� ������� EHWRQW��'LHVH� )RUVFKHUJUXSSH� YHUVXFKWH�� GDV�$XIWUHWHQ� YRQ�9HUKDOWHQV�

DXIIlOOLJNHLWHQ� ���MlKULJHU� .LQGHU� DQKDQG� YRUKHUJHKHQGHU� PHKU� RGHU� ZHQLJHU� XQJ�QVWLJHU

%HGLQJXQJVNRQVWHOODWLRQHQ�]X�SURJQRVWL]LHUHQ�

'LH�6XFKH�QDFK� ,QWHUDNWLRQVHIIHNWHQ�NDQQ�$XIVFKOX���EHU�GDV�P|JOLFKHUZHLVH�NRPSOL]LHUWH

=XVDPPHQZLUNHQ�HLQ]HOQHU�%HGLQJXQJVIDNWRUHQ�JHEHQ��6R�ZlUH�EHLVSLHOVZHLVH�GHQNEDU��GD�

QLFKW� MHGH�0XWWHU� DXI� HLQ� LUULWDEOHV�.LQG�PLW� DEQHKPHQGHU� 5HDNWLYLWlW� UHDJLHUW�� 6WDWWGHVVHQ

ZLUG� GLH� %H]LHKXQJ� ]ZLVFKHQ� .LQGVFKZLHULJNHLW� XQG� P�WWHUOLFKHP� ,QWHUDNWLRQVYHUKDOWHQ

P|JOLFKHUZHLVH� GXUFK� (U]LHKXQJVHLQVWHOOXQJHQ� RGHU� 3HUV|QOLFKNHLWVPHUNPDOH� GHU

3IOHJHSHUVRQ� PRGHULHUW�� 'LHV� ZlUH� EHLVSLHOVZHLVH� GHU� )DOO�� ZHQQ� EHL� HLQLJHQ� 0�WWHUQ

LUULWLHUEDUHU�.LQGHU�bUJHU�XQG�:XW� LKUH�HPSDWKLVFKHQ�*HI�KOH��EHUZLHJHQ��RGHU�DXFK�ZHQQ

HLQ� 7HLO� GHU� 0�WWHU� GHU� hEHU]HXJXQJ� LVW�� GD�� HLQ� UHVSRQVLYHV� (LQJHKHQ� DXI� NLQGOLFKHV

6FKUHLHQ� GLHVHV� XQHUZ�QVFKWH� 9HUKDOWHQ� QXU� YHUVWlUNW�� XQG� GDKHU� GHQ� .LQGHUQ� JHJHQ�EHU

]XU�FNKDOWHQGHUH� 5HDNWLRQHQ� ]HLJW�� (EHQVR� N|QQWHQ� GLH� KLHU� EHU�FNVLFKWLJWHQ� )DNWRUHQ

'HSUHVVLYLWlW�bQJVWOLFKNHLW� E]Z�� 3DUWQHUVFKDIWV]XIULHGHQKHLW� XQG� VR]LDOH�8QWHUVW�W]XQJ� VLFK

LQ� $EKlQJLJNHLW� YRQ� GHU� 6FKZLHULJNHLW� GHV� .LQGHV� XQWHUVFKLHGOLFK� DXI� GDV

,QWHUDNWLRQVYHUKDOWHQ�GHU�0�WWHU�DXVZLUNHQ�

'LHVH�3RVLWLRQ�ZLUG�DXFK�YRQ�/(51(5�	�/(51(5��������LQ�LKUHU�$QZHQGXQJ�GHV�³JRRGQHVV�

RI�ILW¦�0RGHOOV� YRQ� 7+20$6� 	� &+(66� ������� YHUWUHWHQ�� 'LH� $XWRUHQ� VLQG� HEHQIDOOV� GHU

0HLQXQJ�� GD�� HLQ� XQG� GDVVHOEH� NLQGOLFKH� 9HUKDOWHQ� LQ� $EKlQJLJNHLW� YRQ� GHQ� MHZHLOLJHQ

(UZDUWXQJHQ� XQG� %HZHUWXQJHQ� GHU� (OWHUQ� EH]�JOLFK� GLHVHV� .LQGYHUKDOWHQV� ]X� SRVLWLY

JHIlUEWHQ� RGHU� DXFK� G\VIXQNWLRQDOHQ� ,QWHUDNWLRQHQ� I�KUHQ� NDQQ�� -H� QDFK� (LQVWHOOXQJ� GHU

(OWHUQ� NDQQ� EHLVSLHOVZHLVH� GLH� ,UULWDELOLWlW� HLQHV� 6lXJOLQJV� DOV� EHVRQGHUH� %HG�UIWLJNHLW� XQG

+HUDXVIRUGHUXQJ�JHZHUWHW�XQG�PLW�EHVRQGHUHU�)�UVRUJOLFKNHLW�EHDQWZRUWHW�ZHUGHQ��RGHU�DEHU

JHUDGH�GDV�*HJHQWHLO�EHZLUNHQ�

'UHL�6WXGLHQ��GLH��EHU�,QWHUDNWLRQVHIIHNWH�LP�.RQWH[W�IU�KNLQGOLFKHU�(QWZLFNOXQJ�EHULFKWHQ�

VROOHQ�LP�IROJHQGHQ�GDUJHVWHOOW�ZHUGHQ�

&52&.(1%(5*� 	� 60,7+� ������� IDQGHQ� ]XQlFKVW�� GD�� VLFK� DQKDQG� GHU� LQ� GHQ� HUVWHQ

/HEHQVWDJHQ�HUKREHQHQ�,UULWLHUEDUNHLW�YRQ�6lXJOLQJHQ�8QWHUVFKLHGH�LQ�GHU�5HVSRQVLYLWlW�XQG

LP� %HUXKLJXQJVYHUKDOWHQ� GHU� 0�WWHU� GUHL� 0RQDWH� VSlWHU� YRUKHUVDJHQ� OLH�HQ�� 0�WWHU

LUULWLHUEDUHU� 6lXJOLQJH� UHDJLHUWHQ� YHU]|JHUWHU�� DOVR� ZHQLJHU� UHVSRQVLY� DXI� LKUH� .LQGHU� XQG
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KDWWHQ�JU|�HUH�6FKZLHULJNHLWHQ�� VLH� ]X�EHUXKLJHQ��'DU�EHU�KLQDXV� IDQGHQ�GLH�$XWRUHQ� DEHU�

GD��0�WWHU�DXI� LKUH� LUULWDEOHQ�.LQGHU� LQ�$EKlQJLJNHLW�YRQ�GHUHQ�*HVFKOHFKW�XQWHUVFKLHGOLFK

UHDJLHUWHQ��DXI�6LJQDOH�NLQGOLFKHQ�4XHQJHOQV�XQG�6FKUHLHQV�UHDJLHUWHQ�GLH�0�WWHU�ZHLEOLFKHU

%DELHV�VLJQLILNDQW�VFKQHOOHU�DOV�GLH�0�WWHU�GHU�.LQGHU�PlQQOLFKHQ�*HVFKOHFKWV�

(LQH� ]ZHLWH�8QWHUVXFKXQJ�� LQ� GHU� DOOHUGLQJV� QLFKW� HOWHUOLFKHV� ,QWHUDNWLRQVYHUKDOWHQ�� VRQGHUQ

GLH� %LQGXQJVVLFKHUKHLW� GHV� .LQGHV� YRUKHUJHVDJW� ZHUGHQ� VROOWH�� ZXUGH� YRQ�0$1*(/6'25)�

*811$5��.(67(1%$80��/$1*�	�$1'5($6��������GXUFKJHI�KUW��'LH�$UEHLWVJUXSSH�HUXLHUWH

EHL� ��� 0XWWHU�.LQG�3DDUHQ�� GLH� LP� $OWHU� GHU� .LQGHU� YRQ� QHXQ� E]Z�� GUHL]HKQ� 0RQDWHQ

XQWHUVXFKW�ZXUGHQ��GLH�%H]LHKXQJHQ�]ZLVFKHQ�NLQGOLFKHU�,UULWLHUEDUNHLW��³LQIDQW�SURQHQHVV�WR�

GLVWUHVV� WHPSHUDPHQW¦��� P�WWHUOLFKHQ� 3HUV|QOLFKNHLWVFKDUDNWHULVWLNHQ� XQG� GHU� VSlWHUHQ

%LQGXQJVVLFKHUKHLW��'LH�P�WWHUOLFKH�3HUV|QOLFKNHLW� EHWUHIIHQG�ZXUGHQ�GLH�)DNWRUHQ�SRVLWLYH

XQG�QHJDWLYH�$IIHNWLYLWlW�VRZLH�GHU�)DNWRU�³&RQVWUDLQW¦��ZHOFKHU�$VSHNWH�ZLH�5LJLGLWlW�XQG

JHULQJH�5LVLNREHUHLWVFKDIW�XPID�W��HUKREHQ�

(V� OLH�HQ� VLFK� EH]�JOLFK� GHU� HLQEH]RJHQHQ� )DNWRUHQ� NHLQH� +DXSWHIIHNWH� QDFKZHLVHQ�� G�K�

ZHGHU�DQKDQG�GHU�P�WWHUOLFKHQ�3HUV|QOLFKNHLW�QRFK�GXUFK�GLH�NLQGOLFKH�6FKZLHULJNHLW�DOOHLQH

OLH��VLFK�HLQH�9RUKHUVDJH��EHU�GLH�VSlWHUH�%LQGXQJVVLFKHUKHLW�WUHIIHQ��$OOHUGLQJV�OLH��VLFK�GLH

%LQGXQJVVLFKHUKHLW�GHU�.LQGHU�DQKDQG�HLQHU�,QWHUDNWLRQ�]ZLVFKHQ�P�WWHUOLFKHU�5LJLGLWlW�XQG

NLQGOLFKHU�6FKZLHULJNHLW�YRUKHUVDJHQ�� ,Q�GHU�*UXSSH�GHU�KRFK� LUULWLHUEDUHQ�.LQGHU�ZDU�HLQH

JHULQJHUH�P�WWHUOLFKH�5LJLGLWlW�PLW�PHKU�VLFKHUHQ�%LQGXQJHQ�YHUNQ�SIW�

$OV�OHW]WH�6WXGLH�VROO�GLH�8QWHUVXFKXQJ�YRQ�&52&.(1%(5*�	�0&&/86.(<��������GDUJHVWHOOW

ZHUGHQ�� GLH� GDV� =LHO� KDWWH�� GHQ� (LQIOX�� P�WWHUOLFKHU� (U]LHKXQJVHLQVWHOOXQJHQ�� VR]LDOHU

8QWHUVW�W]XQJ� XQG� NLQGOLFKHU� ,UULWLHUEDUNHLW� DXI� GLH�9HUlQGHUXQJ�P�WWHUOLFKHQ� ,QWHUDNWLRQV�

YHUKDOWHQV� LP�/DXIH� GHV� HUVWHQ�/HEHQVMDKUHV� ]X� EHOHXFKWHQ�� ,P�EHVRQGHUHQ� JLQJ� HV� XP�GLH

)UDJH��RE�VLFK�VSH]LILVFKH�%HGLQJXQJHQ�DXVPDFKHQ�ODVVHQ��XQWHU�ZHOFKHQ�GLH�5HDNWLYLWlW�YRQ

0�WWHUQ�LUULWDEOHU�.LQGHU�LP�=HLWYHUODXI�DEIlOOW�

���0XWWHU�.LQG�'\DGHQ�QDKPHQ� WHLO��%HREDFKWXQJHQ�GHU�0XWWHU�.LQG�,QWHUDNWLRQ� HUIROJWHQ

LP�$OWHU�GHU�.LQGHU�YRQ�GUHL�0RQDWHQ��PLW�HLQHP�-DKU�GXUFKOLHIHQ�GLH�.LQGHU�GLH�3UR]HGXU

GHU� ³)UHPGH�6LWXDWLRQ¦�� LP� 5DKPHQ� GHUHU� DXFK� GLH� P�WWHUOLFKH� 6HQVLWLYLWlW� HUQHXW� HUID�W

ZXUGH�
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6RZRKO�DQKDQG�GHU�NXU]�YRU�GHU�*HEXUW�HUID�WHQ�(U]LHKXQJVHLQVWHOOXQJHQ�DOV�DXFK�GXUFK�GDV

$XVPD��VR]LDOHU�8QWHUVW�W]XQJ�XQG�GDV�HPRWLRQDOH�9HUKDOWHQ�GHU�.LQGHU�LQ�GHQ�7UHQQXQJV�

HSLVRGHQ� LQ� GHU� ³)UHPGH�6LWXDWLRQ¦� OLH�� VLFK� GLH� P�WWHUOLFKH� 6HQVLWLYLWlW� PLW� HLQHP� -DKU

YRUKHUVDJHQ�

(V� ]HLJWH� VLFK� KLHUEHL� HUZDUWXQJVJHPl��� GD��0�WWHU�� GHQHQ� LP� $OWHU� GHU� .LQGHU� YRQ� GUHL

0RQDWHQ�DXVUHLFKHQGH�VR]LDOH�8QWHUVW�W]XQJ�]XU�9HUI�JXQJ�VWDQG��VLFK� LP�$OWHU�YRQ�HLQHP

-DKU� LKUHQ�.LQGHUQ� JHJHQ�EHU� GXUFK� HLQH� VWlUNHUH� 6HQVLWLYLWlW� DXV]HLFKQHQ�� $OOHUGLQJV� JDOW

GLHVH� %H]LHKXQJ� QXU� I�U� GLH� LUULWLHUEDUHQ� .LQGHU�� =XVlW]OLFK� HUZLHV� VLFK� GLH� ,QWHUDNWLRQ

]ZLVFKHQ� NLQGOLFKHU� ,UULWLHUEDUNHLW� �HUID�W� LP� 1HXJHERUHQHQDOWHU� DQKDQG� GHU� 1%$6� YRQ

%5$=(/721�� ������ XQG� GHQ� P�WWHUOLFKHQ� (LQVWHOOXQJHQ� DOV� VLJQLILNDQW� PLW� LKUHP� VSlWHUHQ

,QWHUDNWLRQVYHUKDOWHQ� YHUEXQGHQ�� %HUHLWV� YRU� GHU� *HEXUW� EHVWHKHQGH� P�WWHUOLFKH

(LQVWHOOXQJHQ�� GLH� YRQ� JHULQJHU� 5HVSRQVLYLWlW� JHNHQQ]HLFKQHW� ZDUHQ�� ZDUHQ� QXU� GDQQ� PLW

VSlWHUHU�P�WWHUOLFKHU�,QVHQVLWLYLWlW�YHUEXQGHQ��ZHQQ�HLQ�LUULWLHUEDUHV�.LQG�KLQ]XNDP�

'HU� (LQIOX�� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� GLIIHULHUW� DOVR� LQ� $EKlQJLJNHLW� YRQ� EHVWLPPWHQ

&KDUDNWHULVWLND� GHU� 3IOHJHSHUVRQ�� ,QWHUHVVDQWHUZHLVH� IDQGHQ�&52&.(1%(5*�	�0&&/86.(<

�������LP�$OWHU�GHU�.LQGHU�YRQ�GUHL�0RQDWHQ�H[DNW�GDV�XPJHNHKUWH�(UJHEQLV��XQUHVSRQVLYH

(LQVWHOOXQJHQ�ZDUHQ�EHL�MHQHQ�0�WWHUQ�PLW�ZHQLJHU�VHQVLWLYHP�9HUKDOWHQ�YHUEXQGHQ��GLH�HLQ

ZHQLJ� LUULWDEOHV� .LQG� KDWWHQ�� *HQHUHOO� ]HLJWH� VLFK� ZHLWHUKLQ�� GD�� PLW� GUHL�0RQDWHQ�0�WWHU

LUULWLHUEDUHU�.LQGHU�VFKQHOOHU�XQG�SURPSWHU�DXI�NLQGOLFKHV�6FKUHLHQ�UHDJLHUWHQ�DOV�GLH�0�WWHU

ZHQLJHU� VFKZLHULJHU�.LQGHU��'LH�$XWRULQQHQ�GLVNXWLHUHQ�� GD��P|JOLFKHUZHLVH� LQ� GHQ� HUVWHQ

/HEHQVPRQDWHQ� GHU� (LQIOX�� P�WWHUOLFKHU� (LQVWHOOXQJHQ� QRFK� GXUFK� GLH� ³+HUDXVIRUGHUXQJV�

NRPSRQHQWH¦�� GLH� KRFK� LUULWLHUEDUHQ� .LQGHUQ� ]XHLJHQ� LVW�� �EHUVFKDWWHW� ZLUG�� $P� (QGH� GHV

HUVWHQ� /HEHQVMDKUHV� VHL� GLHVH� VSH]LILVFKH� 5HVSRQVLYLWlW� EH]�JOLFK� LUULWLHUEDUHU� .LQGHU� QLFKW

PHKU�YRUKDQGHQ�XQG�GLH�0�WWHU�]HLJWHQ�LQ�LKUHP�9HUKDOWHQ�HLQH�VWlUNHUH�.RQJUXHQ]�PLW�LKUHQ

(U]LHKXQJVYRUVWHOOXQJHQ�

'LH� .HUQIUDJH� GHU� YRUOLHJHQGHQ� $UEHLW� EHWULIIW� GLH� 9RUKHUVDJEDUNHLW� P�WWHUOLFKHU

5HDNWLYLWlW�6HQVLWLYLWlW�DQKDQG�YHUVFKLHGHQHU�]HLWOLFK�YRUKHUJHKHQG�HUKREHQHU�9DULDEOHQ��'LH

HLQEH]RJHQHQ�'HWHUPLQDQWHQ��GLH�SRVLWLYH�XQG�QHJDWLYH�NLQGOLFKH�(PRWLRQDOLWlW��P�WWHUOLFKH

'HSUHVVLYLWlW�bQJVWOLFKNHLW� XQG� VR]LDOH� 8QWHUVW�W]XQJ�� ZXUGHQ� DXVI�KUOLFK� YRUJHVWHOOW�� (V

ZXUGH� WKHRUHWLVFK� XQG� DQKDQG� YRQ� )RUVFKXQJVEHIXQGHQ� EHVFKULHEHQ�� ZLH� YHUVFKLHGHQH

%HGLQJXQJVIDNWRUHQ�VLFK�LQ�LKUHP�(LQIOX��DXI�HOWHUOLFKHV�,QWHUDNWLRQVYHUKDOWHQ�ZHFKVHOVHLWLJ

YHUVWlUNHQ��RGHU�DXFK�DEPLOGHUQ�XQG�SXIIHUQ�N|QQHQ�



��

$QKDQG�GHU� ELVKHULJHQ�'DUVWHOOXQJHQ� VROOWH� GDKHU� GHXWOLFK� JHZRUGHQ� VHLQ��ZDUXP� LQ� GLHVHU

$UEHLW�GLH�JHPHLQVDPH�%HWUDFKWXQJ�YHUVFKLHGHQHU�)DNWRUHQ�LQ�LKUHP�(LQIOX��DXI�GLH�P�WWHU�

OLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�HLQH�UHLQ�OLQHDUH�3HUVSHNWLYH�HUJlQ]W�

'LH�)UDJHVWHOOXQJHQ�ZHUGHQ�LP�QlFKVWHQ�.DSLWHO�EHKDQGHOW�

� )5$*(67(//81*(1

,P�5DKPHQ�GHU�YRUOLHJHQGHQ�OlQJVVFKQLWWOLFK�NRQ]LSLHUWHQ�6WXGLH�VROO�JHSU�IW�ZHUGHQ��RE�XQG

LQ�ZHOFKHU�)RUP�GLH�HUKREHQHQ�%HGLQJXQJVIDNWRUHQ�D��]HLWOLFK�NRQJUXHQW�XQG�E��SUlGLNWLY�PLW

HLQHP�DQJHPHVVHQHQ�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQ�YHUEXQGHQ�VLQG�

.RQNUHW� ZHUGHQ� ¤� LQ� $QOHKQXQJ� DQ� GDV� 9RUJHKHQ� %(/6.<6� ������� XQG� ]XQlFKVW� LQ� TXHU�

VFKQLWWOLFKHU�%HWUDFKWXQJVZHLVH�¤�GLH�EHVFKULHEHQHQ�=XVDPPHQKlQJH�GHU�GUHL�'HWHUPLQDQWHQ

NLQGOLFKHV� 7HPSHUDPHQW�� 3HUV|QOLFKNHLW� E]Z�� %HILQGHQ� GHU� 0XWWHU�

3DUWQHUVFKDIWV]XIULHGHQKHLW� XQG� VR]LDOH� 8QWHUVW�W]XQJ� PLW� GHU� P�WWHUOLFKHQ

5HDNWLYLWlW�6HQVLWLYLWlW� EHOHXFKWHW�� (V� ZLUG� KLHUEHL� GDV� 9RUOLHJHQ� YRQ� +DXSW�� XQG

,QWHUDNWLRQVHIIHNWHQ�LQQHUKDOE�GHU�EHLGHQ�(UKHEXQJV]HLWSXQNWH�JHSU�IW��)UDJHVWHOOXQJHQ������

'DV�]HQWUDOH�=LHO�GLHVHU�8QWHUVXFKXQJ�EHVWHKW�LP�ZHLWHUHQ�GDULQ��DXV�EHVWLPPWHQ��]XP�HUVWHQ

(UKHEXQJV]HLWSXQNW� YRUOLHJHQGHQ�� %HGLQJXQJVNRQVWHOODWLRQHQ�� GLH� 9HUlQGHUXQJ� GHV

P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� YRUKHU]XVDJHQ� �)UDJHVWHOOXQJ� ���� +LHUEHL� ZHUGHQ

ZLHGHUXP�GLH�YHUVFKLHGHQHQ�$VSHNWH�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV��QlPOLFK�EHREDFKWHWH

XQG� ZDKUJHQRPPHQH� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW�� LQ� .RPELQDWLRQ� PLW� DQGHUHQ

SRWHQWLHOOHQ�5LVLNRIDNWRUHQ�LQ�LKUHP�(LQIOX��DXI�GDV�VSlWHUH�0XWWHUYHUKDOWHQ�XQWHUVXFKW�

:LH�DXVI�KUOLFK�GDUJHVWHOOW�ZXUGH�� LVW�GDYRQ�DXV]XJHKHQ��GD��0XWWHUXUWHLOH�XQG�9HUKDOWHQV�

EHREDFKWXQJHQ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� ]ZDU� hEHUHLQVWLPPXQJHQ� ]HLJHQ�� GD�� VLFK

GDU�EHU� KLQDXV� DEHU� DXFK� PHWKRGHQVSH]LILVFKH� 9DULDQ]DQWHLOH� LQ� GHU� ]X� HUNOlUHQGHQ

9DULDEOHQ�� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW�� DXINOlUHQ� ODVVHQ�� 'LHVHU� *HVLFKWVSXQNW

ZLUG�LQ�)UDJHVWHOOXQJ���EHKDQGHOW�



��

'LH�IROJHQGHQ�)UDJHQ�VROOHQ�EHDUEHLWHW�ZHUGHQ�

��� ,VW�GDV�7HPSHUDPHQW�GHV�.LQGHV�LQ�GHQ�.RPSRQHQWHQ�SRVLWLYH�XQG�QHJDWLYH�(PRWLRQDOLWlW

PLW� GHU�$QJHPHVVHQKHLW� GHV� ,QWHUDNWLRQVYHUKDOWHQV�� DOVR� GHU� 5HDNWLYLWlW�6HQVLWLYLWlW� GHU

0XWWHU�YHUNQ�SIW"

��� ,VW�GLH�%HILQGOLFKNHLW�GHU�0�WWHU�PLW�LKUHU�5HDNWLYLWlW�DVVR]LLHUW"

��� ,VW� GLH� GHU� 0XWWHU� ]XJlQJOLFKH� VR]LDOH� 8QWHUVW�W]XQJ� PLW� LKUHP� ,QWHUDNWLRQVYHUKDOWHQ

YHUNQ�SIW"

��� %HVWHKHQ� LQQHUKDOE� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GHQ

JHQDQQWHQ�)DNWRUHQ"

��� /l�W� VLFK� GLH� 9HUlQGHUXQJ� GHV� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� YRP� HUVWHQ� ]XP

]ZHLWHQ� (UKHEXQJV]HLWSXQNW� GXUFK� NLQGOLFKH� 7HPSHUDPHQWVPHUNPDOH�� LQ� .RPELQDWLRQ

PLW� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� VRZLH� GHU� VR]LDOHQ� 8QWHUVW�W]XQJ�

YRUKHUVDJHQ"� +LHUEHL� ZLUG� HEHQIDOOV� JHSU�IW�� RE� ,QWHUDNWLRQHQ� LP� 6LQQH� YRQ� VLFK

JHJHQVHLWLJ�YHUVWlUNHQGHQ�E]Z��3XIIHUHIIHNWHQ�YRUOLHJHQ�

��� %HVWHKHQ� KLQVLFKWOLFK� GHU� (LQIO�VVH� GHV� NLQGOLFKHQ�7HPSHUDPHQWV� LQ� GHQ�.RPSRQHQWHQ

SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW� DXI� GLH� 9HUlQGHUXQJ� GHV� P�WWHUOLFKHQ

,QWHUDNWLRQVYHUKDOWHQV� 8QWHUVFKLHGH� LQ� $EKlQJLJNHLW� YRQ� GHU� (UIDVVXQJVPHWKRGH

�0XWWHUXUWHLO�YV��9HUKDOWHQVEHREDFKWXQJ�"

,Q� GHP� QXQ� IROJHQGHQ� .DSLWHO� ZLUG� ]XQlFKVW� GLH� 6WLFKSUREHQJHQHULHUXQJ� XQG

�]XVDPPHQVHW]XQJ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� EHVFKULHEHQ�� $QVFKOLH�HQG� ZLUG� GHU

8QWHUVXFKXQJVJDQJ�DXVI�KUOLFK�GRNXPHQWLHUW��XQG�GLH�YHUZHQGHWHQ�9HUIDKUHQ�XQG�0HWKRGHQ

ZHUGHQ�YRUJHVWHOOW��'LH�%HVFKUHLEXQJ�GHU�'DWHQDJJUHJLHUXQJVSUR]HGXUHQ�VFKOLH�W�GDV�.DSLWHO

DE�



��

�� 0(7+2'(1

��� 6WLFKSUREHQJHQHULHUXQJ

'LH� 5HNUXWLHUXQJ� GHU� 6WLFKSUREH� HUIROJWH� QDFK� $EVSUDFKH� PLW� GHP� %HOHJDU]W� GHU

(QWELQGXQJVVWDWLRQ�� 3URI�� 'U�� 6FKXEULQJ�� LP� (YDQJHOLVFKHQ� .UDQNHQKDXV� *LH�HQ�� %HL� GHQ

GXUFKVFKQLWWOLFK� ]ZHLPDO� SUR� :RFKH� VWDWWILQGHQGHQ� %HVXFKHQ� ZXUGHQ� YRQ� GHQ

YRULQIRUPLHUWHQ� 6lXJOLQJVVFKZHVWHUQ� GLH� 1DPHQ� GHU� )UDXHQ� HUIUDJW�� GLH� I�U� GLH� JHSODQWH

8QWHUVXFKXQJ� LQ� )UDJH� NDPHQ�� *HVXFKW� ZXUGHQ� LQ� IHVWHQ� 3DUWQHUVFKDIWHQ� OHEHQGH

(UVWJHElUHQGH� PLW� JHVXQGHQ� 6lXJOLQJHQ� XQG� DXVUHLFKHQGHQ� 'HXWVFKNHQQWQLVVHQ�

$XVVFKOX�NULWHULHQ� ZDUHQ� )U�KJHEXUWHQ� �*HEXUWVJHZLFKW� ��� ����J�� XQG� 1RWIDOOVHFWLR�

ZHLWHUKLQ� GDV� 9RUOLHJHQ� HLQHV� $WHPGHSUHVVLRQV]XVWDQGHV� EHLP� 1HXJHERUHQHQ� �$VSK\[LH��

0L�ELOGXQJHQ��FKURQLVFKH�(UNUDQNXQJHQ�GHV�.LQGHV�XQG�0HKUOLQJVJHEXUWHQ�

,QVJHVDPW� ZXUGHQ� LP� (YDQJHOLVFKHQ� .UDQNHQKDXV� �EHU� HLQHQ� =HLWUDXP� YRQ� FD�� VLHEHQ

0RQDWHQ��$QIDQJ�-XQL������ELV�$QIDQJ�)HEUXDU����������GHQ�.ULWHULHQ�HQWVSUHFKHQGH�0�WWHU

DQJHVSURFKHQ� XQG� XP� GLH� 7HLOQDKPH� DQ� GHU� 6WXGLH� JHEHWHQ�� 'LHVHU� (UVWNRQWDNW� LP

.UDQNHQKDXV� IDQG� L�G�5�� HLQ� ELV� ]ZHL�7DJH� QDFK� GHU�(QWELQGXQJ� VWDWW��+LHUEHL�ZXUGHQ� GHQ

)UDXHQ� GLH� JHSODQWHQ� 8QWHUVXFKXQJV]HLWSXQNWH� �LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� XQG� DFKW

0RQDWHQ��XQG�¤LQKDOWH�NXU]�GDUJHVWHOOW�XQG�HLQ�,QIRUPDWLRQVEODWW��EHUJHEHQ��YJO��$QKDQJ�%��

LQ�GHP�7KHPDWLN�� ]X�HUZDUWHQGHU�$XIZDQG�XQG�6LQQ�GHU�6WXGLH�QRFK�HLQPDO�NXU]� VNL]]LHUW

ZDUHQ�

'LH�)UDXHQ�ZXUGHQ�JHEHWHQ��LKUH�7HOHIRQ�1U��XQYHUELQGOLFK�]XU�9HUI�JXQJ�]X�VWHOOHQ��XP�YLHU

0RQDWH� VSlWHU�� DOVR� NXU]� YRU� GHP� HUVWHQ� JHSODQWHQ� (UKHEXQJV]HLWSXQNW�� ]X� HLQHU

7HUPLQDEVSUDFKH�DQJHUXIHQ�ZHUGHQ�]X�N|QQHQ�

9RQ� GLHVHQ� ��� DQJHVSURFKHQHQ�0�WWHUQ� OHKQWHQ� ��� ��������� EHUHLWV� LP�.UDQNHQKDXV� HLQH

7HLOQDKPH� DE��*U�QGH�ZDUHQ� JHSODQWHU�8P]XJ�ZlKUHQG� GHV�(UKHEXQJV]HLWUDXPV� �Q ���� ]X

JUR�H� (QWIHUQXQJ� ]XP� 8QWHUVXFKXQJVRUW� �Q ���� %HGHQNHQ� ZHJHQ� GHU� JHSODQWHQ

9LGHRDXI]HLFKQXQJHQ��Q ���RGHU�HLQIDFK�PDQJHOQGHV�,QWHUHVVH��Q ���

'LH� YHUEOHLEHQGHQ� ��� ��������� SRWHQWLHOOHQ� 7HLOQHKPHULQQHQ�ZXUGHQ� NXU]� YRU� GHP� HUVWHQ

(UKHEXQJV]HLWSXQNW� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� DQJHUXIHQ�� %HL� ZHLWHUKLQ

EHVWHKHQGHU�7HLOQDKPHEHUHLWVFKDIW�ZXUGHQ� LQ�GHP�,QWHUYDOO�SOXV�PLQXV�HLQH�:RFKH�XP�GHQ

³9LHU�0RQDWV�*HEXUWVWDJ¦�KHUXP�]ZHL�7HUPLQH�YHUHLQEDUW� �YJO��/HLWIDGHQ� I�U� WHOHIRQLVFKHQ

(UVWNRQWDNW�LQ�$QKDQJ�%��



��

9RQ�GHQ����0XWWHU�.LQG�3DDUHQ�NRQQWH� OHW]WOLFK�PLW����'\DGHQ�GLH�8QWHUVXFKXQJ�PLW�YLHU

0RQDWHQ�GXUFKJHI�KUW�ZHUGHQ��ZDV�HLQHU�7HLOQDKPHTXRWH�YRQ��������HQWVSULFKW��'LH�*U�QGH

I�U� GLH� WHOHIRQLVFKHQ� $EVDJHQ� ZDUHQ� VHKU� YLHOIlOWLJ�� VLH� UHLFKWHQ� YRQ� 6NHSVLV� RGHU

PDQJHOQGHP� ,QWHUHVVH� �EHU� JHlX�HUWH�hEHUEHODVWXQJ� XQG� RUJDQLVDWRULVFKH� 3UREOHPH� �NHLQH

=HLW�ZlKUHQG�GHV�,QWHUYDOOV��ELV�KLQ�]X�.UDQNKHLW�EHL�0XWWHU�RGHU�.LQG��=ZHL�0�WWHU�ZDUHQ

WHOHIRQLVFK�QLFKW�HUUHLFKEDU�

9RQ����GHU����QLFKWWHLOQHKPHQGHQ�)DPLOLHQ� OLHJHQ� WHOHIRQLVFK�HUIUDJWH�$QJDEHQ�]XP�.LQG

�*HVFKOHFKW�� *HEXUWVJHZLFKW� XQG� (UJHEQLV� GHU� 9RUVRUJHXQWHUVXFKXQJ� 8�� LQ� GHU� �����

/HEHQVZRFKH�� XQG� ]XU� )DPLOLH� �$OWHU� XQG� 6FKXOELOGXQJ� EHLGHU� (OWHUQ�� YRU�� +LQVLFKWOLFK

GLHVHU� 9DULDEOHQ� EHVWHKHQ� NHLQH� VWDWLVWLVFK� EHGHXWVDPHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ

WHLOQHKPHQGHQ�XQG�GHQ�QLFKWWHLOQHKPHQGHQ�)DPLOLHQ��YJO��7DEHOOH�$��XQG�$��LQ�$QKDQJ�$��

(LQH�OHLFKWH�7HQGHQ]�LVW�DOOHUGLQJV�KLQVLFKWOLFK�GHU�6FKXOELOGXQJ�EHLGHU�(OWHUQ�HUNHQQEDU��%HL

GHQ� 0�WWHUQ� QHKPHQ� ZHQLJHU� 0�WWHU� PLW� 5HDOVFKXODEVFKOX��� GDI�U� PHKU� PLW

+RFKVFKXOELOGXQJ� WHLO�� EHL� GHQ� 9lWHUQ� VLQG� VROFKH� PLW� $ELWXU� HLQ� ZHQLJ� XQWHU��� 9lWHU� PLW

+RFKVFKXOELOGXQJ�ZLHGHUXP�HWZDV��EHUUHSUlVHQWLHUW�

0LW� GHP� HUVWHQ� GHU� ��� WHLOQHKPHQGHQ� 0XWWHU�.LQG�3DDUH� ZXUGH� GLH� 9RUXQWHUVXFKXQJ

GXUFKJHI�KUW��=ZHL�ZHLWHUH�7HLOQHKPHULQQHQ�ZXUGHQ�QDFKWUlJOLFK�DXVJHVFKORVVHQ�� ,Q�HLQHP

)DOO�ZDU� DXV� RUJDQLVDWRULVFKHQ�*U�QGHQ� GLH�'DWHQHUKHEXQJ� QXU� XQYROOVWlQGLJ�P|JOLFK�� EHL

HLQHU�]ZHLWHQ�0XWWHU�VWHOOWH�VLFK�KHUDXV��GD��VLH�]ZDU�VHKU�JXW�GHXWVFK�VSUDFK��DEHU�PLW�GHP

6FKULIWGHXWVFK� GHU� DXV]XI�OOHQGHQ� )UDJHE|JHQ� �EHUIRUGHUW� ZDU�� 'LH� OHW]WHQGOLFKH

6WLFKSUREHQJU|�H�I�U�GHQ�HUVWHQ�8QWHUVXFKXQJV]HLWSXQNW�EHOlXIW�VLFK�VRPLW�DXI�Q ���0XWWHU�

.LQG�3DDUH�

%HLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW��LP�$OWHU�GHU�.LQGHU�YRQ�DFKW�0RQDWHQ��ZXUGHQ�ZLHGHUXP

WHOHIRQLVFK�]ZHL�7HUPLQH�LQ�GHP�HQWVSUHFKHQGHQ�=HLWLQWHUYDOO��DFKW�0RQDWH�SOXV�PLQXV�HLQH

:RFKH��YHUHLQEDUW��:HLWHUH� YLHU�9HUVXFKVSHUVRQHQ� ILHOHQ� DXV��*U�QGH�ZDUHQ� LQ� HLQHP�)DOO

HLQ� OlQJHUHU� .UDQNHQKDXVDXIHQWKDOW� GHU� 0XWWHU�� LQ� ]ZHL� )lOOHQ� 8UODXE� ZlKUHQG� GHV

8QWHUVXFKXQJV]HLWUDXPHV�XQG�LQ�HLQHP�)DOO�hEHUEHDQVSUXFKXQJ�GXUFK�HLQHQ�3IOHJHIDOO�LQ�GHU

)DPLOLH��(V�YHUEOLHEHQ�VRPLW�EHLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW����)DPLOLHQ��ZDV�HLQHU�'URS�

2XW�5DWH�YRQ��������HQWVSULFKW�

,Q� HLQHP� )DOO�ZHFKVHOWH� ]ZLVFKHQ� GHQ� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� GLH� %H]XJVSHUVRQ� GHV

.LQGHV� YRQ� GHU� 0XWWHU� ]XP� 9DWHU�� $XV� OlQJVVFKQLWWOLFKHQ� $QDO\VHQ� ZXUGH� GLHVHU� )DOO

HOLPLQLHUW�



��

��� $EODXI�GHU�8QWHUVXFKXQJ

����� (UVWHU�(UKHEXQJV]HLWSXQNW����0RQDWH�

'LH�8QWHUVXFKXQJ�GHU�YLHU�0RQDWH�DOWHQ�.LQGHU�EHJDQQ�LP�2NWREHU������XQG�ZXUGH�LP�-XQL

����� EHHQGHW��:LH� EHUHLWV� HUZlKQW��ZXUGHQ� GLH� EHLGHQ� HUIRUGHUOLFKHQ�7HUPLQH� SUR�0XWWHU�

.LQG�'\DGH�WHOHIRQLVFK�PLW�GHQ�WHLOQDKPHEHUHLWHQ�0�WWHUQ�YHUHLQEDUW�

'HU�HUVWH�7HUPLQ��GHU�LP�9LGHRODERU�GHV�=HQWUXPV�I�U�3V\FKRVRPDWLVFKH�0HGL]LQ�GHU�-XVWXV�

/LHELJ�8QLYHUVLWlW� VWDWWIDQG�� VROOWH� DQ� HLQHP� 9RUPLWWDJ� VWDWWILQGHQ�� GHU� ]ZHLWH�� HLQ

+DXVEHVXFK�EHL�GHU�)DPLOLH��DP�VSlWHQ�1DFKPLWWDJ�RGHU�IU�KHQ�$EHQG�

%HNDQQWHUPD�HQ� VLQG� IU�KNLQGOLFKH� 9HUKDOWHQV]XVWlQGH� VWDUNHQ� WDJHV]HLWOLFKHQ

6FKZDQNXQJHQ�XQWHUZRUIHQ��:lKUHQG�3KDVHQ�ZDFKHU�$XIPHUNVDPNHLW�DP�KlXILJVWHQ�LQ�GHQ

IU�KHQ� 0RUJHQVWXQGHQ� DXIWUHWHQ�� NXPXOLHUHQ� 6FKUHLSKDVHQ� LQ� GHU� 5HJHO� DP� VSlWHQ

1DFKPLWWDJ� �]�%�� 921� +2)$&.(5�� ������ 5$8+�� ������� 0LW� GHU� JHQDQQWHQ� $XIWHLOXQJ� GHU

7HUPLQH�� GLH� I�U� DOOH� )DPLOLHQ� NRQVWDQWJHKDOWHQ�ZDU�� ZXUGH� VRPLW� GDV� =LHO� YHUIROJW�� HLQHQ

P|JOLFKVW� UHSUlVHQWDWLYHQ� $XVVFKQLWW� NLQGOLFKHU� 9HUKDOWHQVZHLVHQ� XQG� %HILQGOLFKNHLWHQ

EHREDFKWHQ�]X�N|QQHQ�

,QQHUKDOE�GHV����7DJH�,QWHUYDOOV��YLHU�0RQDWH�SOXV�PLQXV�HLQH�:RFKH��IDQGHQ�EHLGH�7HUPLQH

LQQHUKDOE�HLQHV�=HLWUDXPV�YRQ�HLQHU�:RFKH�VWDWW��'HU�]HLWOLFKH�$XIZDQG�I�U�GLH�0XWWHU�.LQG�

3DDUH�ODJ�MHZHLOV�EHL�HWZD�HLQHU�6WXQGH�

6lPWOLFKH�EHLP�/DERUWHUPLQ�XQG� LP�+DXVEHVXFK�YHUZHQGHWHQ� ,QVWUXNWLRQHQ�XQG�.XU]LQWHU�

YLHZE|JHQ�EHILQGHQ�VLFK�LQ�$QKDQJ�%�

������� /DERUWHUPLQ

0LW�GHP�=LHO��HLQH�P|JOLFKVW�RSWLPDOH��G�K��ZDFKH�XQG�DXIPHUNVDPH�9HUIDVVXQJ�GHV�.LQGHV

]X� HUUHLFKHQ�� ZXUGH� EHL� GHU� 7HUPLQDEVSUDFKH� YHUVXFKW�� GHQ� LQGLYLGXHOOHQ� 5K\WKPXV� GHU

.LQGHU� �]�%�� 6FKODI�:DFK�5K\WKPXV�� )�WWHU]HLWHQ�� ]X� EHU�FNVLFKWLJHQ�� 'LH�0�WWHU� ZXUGHQ

DX�HUGHP�JHEHWHQ��LKUHP�.LQG�HWZD�HLQH�KDOEH�6WXQGH�YRU�GHP�7HUPLQ�GLH�OHW]WH�0DKO]HLW�]X

YHUDEUHLFKHQ��XP�GDV�$XIWUHWHQ�YRQ�+XQJHU�ZlKUHQG�GHV�7HUPLQV�P|JOLFKVW�DXV]XVFKOLH�HQ�



��

1DFK�GHU�%HJU��XQJ�ZXUGH�GHQ�0�WWHUQ�GHU�*HVDPWDEODXI��GHU�LP�IROJHQGHQ�GDUJHVWHOOW�ZLUG�

NXU]�EHVFKULHEHQ��YJO��$QKDQJ�%��

$OV� HUVWHV� ZXUGH� XP� LKU� (LQYHUVWlQGQLV� JHEHWHQ�� GHQ� .LQGHUQ� ZlKUHQG� GHU� 6LW]XQJ� ]ZHL

6SHLFKHOSUREHQ� ]XU�&RUWLVROEHVWLPPXQJ� ]X� HQWQHKPHQ� �]X�GLHVEH]�JOLFKHQ�)UDJHVWHOOXQJHQ

XQG�(UJHEQLVVHQ�YJO��GLH�'LVVHUWDWLRQ�YRQ�FDQG��PHG���0��(8/(5���'LH�3UR]HGXU�ZXUGH�NXU]

HUNOlUW�� XQG� GDUDXIKLQ� VRIRUW� GLH� HUVWH� 3UREH� HQWQRPPHQ��:lKUHQG� GHU� (QWQDKPH� ZXUGHQ

HLQLJH� SRWHQWLHOO� GHQ� &RUWLVROVSLHJHO� LP� 6SHLFKHO� EHHLQIOXVVHQGH� 9DULDEOHQ� HUKREHQ

�=HLWSXQNW� GHU� OHW]WHQ� 0DKO]HLW�� 9HUKDOWHQV]XVWDQG� YRU� XQG� ZlKUHQG� GHU� (QWQDKPH��� 'LH

]ZHLWH�(QWQDKPH�HUIROJWH�H[DNW����0LQXWHQ�VSlWHU�

,P� $QVFKOX�� DQ� GLH� HUVWH� 6SHLFKHOHQWQDKPH� ZXUGH� PLW� GHU� 0XWWHU� HLQ� .XU]LQWHUYLHZ� ]X

6FKZDQJHUVFKDIW��*HEXUW��.LQGJHVXQGKHLW��(UQlKUXQJ�HWF��GXUFKJHI�KUW��YJO��.XU]LQWHUYLHZ�

ERJHQ�I�U�GHQ�HUVWHQ�(UKHEXQJV]HLWSXQNW��7���LQ�$QKDQJ�%��

'DQDFK�IDQG�HLQH�HWZD�I�QIPLQ�WLJH�ODQJVDPH�$QQlKHUXQJ�GHU�9HUVXFKVOHLWHULQ�DQ�GDV�.LQG

VWDWW��GLH�LQ�VWDQGDUGLVLHUWHU�)RUP�IROJHQGHUPD�HQ�DEOLHI�

���$QQlKHUXQJ�DQ�GDV�DXI�GHP�6FKR��GHU�0XWWHU�VLW]HQGH�%DE\

���$QVSUHFKHQ�GHV�%DE\V

���$QOlFKHOQ�GHV�%DE\V

���$QQlKHUXQJ�PLW�HLQHP�6WRIIS�SSFKHQ

���+RFKQHKPHQ�GHV�%DE\V��EHU�GHQ�.RSI��³)OLHJHQ¦�

1DFK� GLHVHU� ³)DPLOLDULVLHUXQJ¦� ZXUGH� GHU� ³%$</(<�7HVW¦� �%$</(<� 6FDOHV� RI� ,QIDQW

'HYHORSPHQW� YRQ� %$</(<�� ������ GXUFKJHI�KUW�� HLQ� EHUHLWV� I�U� GDV� IU�KH� 6lXJOLQJVDOWHU

JHHLJQHWHV�9HUIDKUHQ�]XU�(UPLWWOXQJ�GHV�NRJQLWLYHQ�(QWZLFNOXQJVVWDQGHV��'HU�%$</(<�7HVW

ZLUG� LP� 5DKPHQ� ZHLWHUHU� 'LVVHUWDWLRQHQ� XQG� )RUVFKXQJVDUEHLWHQ� DXVJHZHUWHW�� DEHU� LP

5DKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW�QLFKW�EHU�FNVLFKWLJW�

)�U� GLH� QXQ� IROJHQGH� 3IOHJH�� XQG� 6SLHOVLWXDWLRQ� ZXUGH� GLH� 0XWWHU� LQVWUXLHUW�� LKU� %DE\� ]X

ZLFNHOQ�XQG�PLW� LKP�]X�VSLHOHQ��³VR�ZLH�6LH�HV�VRQVW�DXFK� WXQ¦� �,QVWUXNWLRQ� LQ�$QKDQJ�%��

$XI� GHP�:LFNHOWLVFK� EHIDQGHQ� VLFK� ]X� GLHVHP�=ZHFN�:LQGHOQ�� 3IOHJHPDWHULDO� VRZLH� ]ZHL

DOWHUVDGlTXDWH� 6SLHO]HXJH�� 'LH� ]HKQPLQ�WLJH� 9LGHRDXI]HLFKQXQJ� GLHVHU� 6]HQH� ZXUGH� LP

³VSOLW�VFUHHQ¦�9HUIDKUHQ� XQG� LP� ZHVHQWOLFKHQ� PLW� ]ZHL� IHVW� LQVWDOOLHUWHQ� .DPHUDV� HUVWHOOW�

+LHUEHL�ZDU�HLQH�GHU�.DPHUDV�DXI�*HVLFKW�XQG�2EHUN|USHU�GHU�0XWWHU�JHULFKWHW��HLQH�ZHLWHUH

IRNXVVLHUWH�GDV�DXI�GHP�:LFNHOWLVFK� OLHJHQGH�%DE\��)�U�GLH�)lOOH�� LQ�GHQHQ�0�WWHU�VLFK�PLW



��

GHP�.LQG�LP�5DXP�EHZHJWHQ��VWDQGHQ�]ZHL�ZHLWHUH��YRQ�HLQHP�6WHXHUUDXP�DXV�VFKZHQNEDUH

.DPHUDV�]XU�9HUI�JXQJ��:lKUHQG�GHU�³:LFNHOVHTXHQ]¦�ZDU�GLH�0XWWHU�PLW�GHP�.LQG�DOOHLQH

LP�5DXP�

'HU�6LWXDWLRQVJHKDOW� �:LFNHOQ� XQG�6SLHOHQ��ZXUGH� DXV� YHUVFKLHGHQHQ�*U�QGHQ� I�U� VLQQYROO

HUDFKWHW�� (LQPDO� ZDU� GXUFK� GHQ� UHODWLY� KRKHQ� 6WUXNWXULHUXQJVJUDG� GLH� 9RUDXVVHW]XQJ� GHU

9HUJOHLFKEDUNHLW� HUI�OOW� �6WDQGDUGLVLHUXQJ��� ]XP� DQGHUHQ� VFKLHQ� GLHVH� 6LWXDWLRQ� EHVWHQV� ]XU

9HUKDOWHQVEHREDFKWXQJ� JHHLJQHW�� GD� VLH�PLW� HLQHU� UHODWLY� KRKHQ� ,QWHUDNWLRQVUDWH� HLQKHUJHKW�

'HV� ZHLWHUHQ� KDQGHOW� HV� VLFK� I�U� GLH� 0�WWHU� XP� HLQH� 5RXWLQHWlWLJNHLW�� VR� GD�� GLH

%HREDFKWXQJVVLWXDWLRQ� PLW� LKUHP� GXUFK� GDV� *HILOPWZHUGHQ� RKQHKLQ� LQWUXVLYHQ� &KDUDNWHU

QLFKW� QRFK� ]XVlW]OLFK� GXUFK� XQJHZRKQWH� $QIRUGHUXQJHQ� HUVFKZHUW� ZXUGH�� (LQ� ZHLWHUHU

ZHVHQWOLFKHU� %HZHJJUXQG� ZDU� GLH� hEHUOHJXQJ�� GD�� HLQH� NRPELQLHUWH� :LFNHO�� XQG

6SLHOVHTXHQ]�I�U�GHQ�]ZHLWHQ�8QWHUVXFKXQJV]HLWSXQNW�HEHQVR�SUDNWLNDEHO�VHLQ�Z�UGH��VR�GD�

DXFK�KLHU�9HUJOHLFKEDUNHLW�JHJHEHQ�ZDU�

1DFK�$EODXI� GHU� ]HKQ�0LQXWHQ�ZXUGH�GHQ�0�WWHUQ� HLQ�)UDJHERJHQSDNHW� DXVJHKlQGLJW��PLW

GHU�%LWWH��GLHVHV�P|JOLFKVW�ELV�]XP�+DXVEHVXFK�]X�EHDUEHLWHQ��'LH�YHUZHQGHWHQ�)UDJHE|JHQ

ZHUGHQ�DQ�DQGHUHU�6WHOOH�DXVI�KUOLFKHU�YRUJHVWHOOW���������

'LH� 6LW]XQJHQ� ZXUGHQ� ]X� $XVZHUWXQJV]ZHFNHQ� DE� %HJLQQ� GHU� %HNDQQWPDFKXQJ� ]ZLVFKHQ

9HUVXFKVOHLWHULQ�XQG�.LQG�YLGHRJUDSKLVFK�DXIJH]HLFKQHW��'LH�]HKQPLQ�WLJH�³:LFNHOVHTXHQ]¦

ZXUGH�I�U�GLH�(OWHUQ�NRSLHUW�XQG�DOV�*HVFKHQN�]XJHVDQGW�

������� +DXVEHVXFK

$XFK�EHL� GHP�7HUPLQ� I�U� GHQ� DEHQGOLFKHQ�+DXVEHVXFK�ZXUGH� YHUVXFKW�� GLH�*HZRKQKHLWHQ

GHV� %DE\V� ]X� EHU�FNVLFKWLJHQ�� 'DV� .LQG� VROOWH� ZlKUHQG� GHU� KDOEVW�QGLJHQ

9HUKDOWHQVEHREDFKWXQJ� LP� KlXVOLFKHQ� 5DKPHQ� JHEDGHW� ZHUGHQ�� ,Q� GHU� YHUEOHLEHQGHQ� =HLW

VROOWH�GLH�0XWWHU�PLW�GHP�.LQG�VSLHOHQ��1HEHQ�GHP�6SLHO�XQG�GHU�HLJHQWOLFKHQ�%DGHSUR]HGXU

ZDUHQ� DXFK� $XV]LHKHQ��:LFNHOQ� XQG� $QNOHLGHQ� I�U� GLH� %HREDFKWXQJ� YRQ� %HGHXWXQJ�� $XI

GLHVH�:HLVH�ZXUGHQ�6LWXDWLRQHQ� KHUJHVWHOOW�� GLH� ¤�ZLH� QRFK� ]X� ]HLJHQ� VHLQ�ZLUG� ¤�PLW� GHQ

9HUKDOWHQVEHUHLFKHQ� �EHUHLQVWLPPHQ�� GLH� LQ� GHP� QDFK� 3IOHJHVLWXDWLRQHQ� JHJOLHGHUWHQ



��

(OWHUQIUDJHERJHQ� ]XU� (UIDVVXQJ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� EHU�FNVLFKWLJW� ZHUGHQ� �YJO�

���������

$X�HUGHP�KDQGHOWH�HV�VLFK�EHL�GHQ�+DQGOXQJVYRUJDEHQ�¤�ZLH�VFKRQ�EHL�GHP�9LGHRWHUPLQ�¤

XP�NODU�GHILQLHUWH�XQG�DOOWlJOLFKH�7lWLJNHLWHQ��ZDV�GLH�$XIJDEH� I�U�GLH�0�WWHU� VWUXNWXULHUWH

XQG�GDV�%HREDFKWHWZHUGHQ�HUOHLFKWHUWH�

(V�ZXUGH�GDUDXI�KLQJHZLHVHQ��GD��HLQH�%HREDFKWXQJ�GHU�+DXSWEH]XJVSHUVRQ�PLW�GHP�.LQG

DOOHLQH�JHSODQW�VHL��$QVRQVWHQ�ODXWHWH�GLH�,QVWUXNWLRQ�DXFK�KLHU�ZLHGHU��LQ�JHZRKQWHU�$UW�XQG

:HLVH� PLW� GHP� .LQG� ]X� YHUIDKUHQ� �YJO�� ,QVWUXNWLRQ� LQ� $QKDQJ� %��� :HLWHUKLQ� ZXUGH� GHQ

0�WWHUQ� E]Z�� (OWHUQ� GLH� EHL� GHU� 9HUKDOWHQVEHREDFKWXQJ� HLQJHVHW]WH� ³7LPH�6DPSOLQJ¦�

0HWKRGH� HUNOlUW� �YJO�� �������� GLH� GDV� 7UDJHQ� HLQHV�:DONPDQV� PLW� .RSIK|UHU� ZlKUHQG� GHU

%HREDFKWXQJ�HUIRUGHUOLFK�PDFKWH�

,P�$QVFKOX��DQ�GLH�%HREDFKWXQJ�HUIROJWH�HLQ�HWZD�������0LQXWHQ�GDXHUQGHV�.XU]LQWHUYLHZ

EHLGHU�(OWHUQ��LQ�GHVVHQ�5DKPHQ�VR]LDODQDPQHVWLVFKH�'DWHQ�HUKREHQ�ZXUGHQ��YJO��.XU]LQWHU�

YLHZERJHQ�³6R]LDOH�$QDPQHVH�7�¦�LQ�$QKDQJ�%��

����� =ZHLWHU�(UKHEXQJV]HLWSXQNW����0RQDWH�

'LH� 8QWHUVXFKXQJ� GHU� DFKW� 0RQDWH� DOWHQ� %DELHV� HUIROJWH� YRQ� (QGH� )HEUXDU� ELV� $QIDQJ

2NWREHU�������'HU�$EODXI�GHU�8QWHUVXFKXQJHQ�EHLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�HQWVSUDFK

LP�ZHVHQWOLFKHQ� GHP�GHU�9LHU�0RQDWV�8QWHUVXFKXQJ��$EZHLFKXQJHQ�ZHUGHQ� LP� IROJHQGHQ

GDUJHVWHOOW�

'DV� .XU]LQWHUYLHZ� ZlKUHQG� GHV� /DERUWHUPLQV� HUIUDJWH� GLH� ZHLWHUH� .LQGHVHQWZLFNOXQJ

ZlKUHQG�GHV�,QWHUYDOOV��(UJHEQLVVH�GHU�8���������/HEHQVPRQDW��XQG�8���������/HEHQVPRQDW��

9HUlQGHUXQJHQ� EHL� GHU� (UQlKUXQJ� GHV� .LQGHV��� 1HX� KLQ]X� NDPHQ� )UDJHQ� ]X� GHQ

6FKODIJHZRKQKHLWHQ� GHV� .LQGHV� �YJO�� .XU]LQWHUYLHZERJHQ� I�U� GHQ� ]ZHLWHQ

(UKHEXQJV]HLWSXQNW��7���LQ�$QKDQJ�%��

'LH�:LFNHO��XQG�6SLHOVHTXHQ]� IDQG�QLFKW�PHKU�QXU� DXVVFKOLH�OLFK� DP�:LFNHOWLVFK�� VRQGHUQ

WHLOZHLVH� DXFK� DP�7LVFK�PLW� GHP�%DE\� DXI� GHP�6FKR��GHU�0XWWHU� VWDWW��=X�GLHVHP�=ZHFN

ZXUGH� HLQ� DOWHUVDGlTXDWHV� 6SLHO]HXJ� �EXQWHV� 'XSOR�%RDUG�PLW� YHUVFKLHGHQHQ�.Q|SIHQ� XQG

*HUlXVFKHQ�� EHUHLWJHOHJW�� 'LH� 6HTXHQ]� ZXUGH� DXI� HLQHQ� =HLWUDXP� YRQ� ��� 0LQXWHQ

DXVJHGHKQW�� GD� LP�$OWHU� GHU�.LQGHU� YRQ� DFKW�0RQDWHQ�PLW�PHKU� %HZHJXQJHQ� GHU�0XWWHU�
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.LQG�3DDUH�LP�5DXP�]X�UHFKQHQ�ZDU��]�%��DXFK�GHU�JHIRUGHUWH�UlXPOLFKH�:HFKVHO�]ZLVFKHQ

:LFNHOWLVFK�XQG�GHP�7LVFK�PLW�GHP�6SLHO]HXJ���ZDV�PLW�GHQ�YRUKDQGHQHQ�.DPHUDV�VFKZLHULJ

]X�HUIDVVHQ�ZDU��'XUFK�GLH�YHUOlQJHUWH�'DXHU�VROOWH�VLFKHUJHVWHOOW�ZHUGHQ��GD��PLQGHVWHQV���

DXVZHUWEDUH�,QWHUYDOOH�]XU�9HUI�JXQJ�VWHKHQ�Z�UGHQ�

%HLP� +DXVEHVXFK� EH]RJHQ� VLFK� GLH� )UDJHQ� LP� .XU]LQWHUYLHZ� EHLGHU� (OWHUQ� YRU� DOOHP� DXI

9HUlQGHUXQJHQ�VHLW�GHP�OHW]WHQ�(UKHEXQJV]HLWSXQNW��%HUXIVWlWLJNHLW��9HUVRUJXQJ�GHV�.LQGHV�

HWF���� (UIUDJW� ZXUGH� DX�HUGHP�� RE� HV� LP� ,QWHUYDOO� EHGHXWVDPH� (UHLJQLVVH� ZLH� 7RGHVIDOO�

.UDQNKHLW�R�l��JHJHEHQ�KDWWH�

'LH� YHUZHQGHWHQ� .XU]LQWHUYLHZE|JHQ� EHILQGHQ� VLFK� LQ� $QKDQJ� %�� 'LH� I�U� GHQ� ]ZHLWHQ

(UKHEXQJV]HLWSXQNW� QXU� OHLFKW� YHUlQGHUWHQ� YHUEDOHQ� ,QVWUXNWLRQHQ� GHU� 0�WWHU� ZlKUHQG� GHV

9LGHRWHUPLQV�VLQG�QLFKW�JHVRQGHUW�DXIJHI�KUW�

��� 6W|UYDULDEOHQ

(V� OLHJW� LQ� GHU� 1DWXU� GHU� 6DFKH�� GD�� JHUDGH� EHL� GHU� 8QWHUVXFKXQJ� YRQ� 6lXJOLQJHQ� XQG

.OHLQNLQGHUQ�YLHOIlOWLJH�6W|UYDULDEOHQ�ZLUNVDP�ZHUGHQ��9LHOH�.LQGHU�KDEHQ�¤� LQVEHVRQGHUH

LP� $OWHU� YRQ� YLHU�0RQDWHQ� ¤� QRFK� NHLQHQ� YRUKHUVDJEDUHQ� 5K\WKPXV� DXVJHELOGHW�� (V� NDP

GDKHU� DXFK� EHL� GHQ� 9RUPLWWDJVWHUPLQHQ� LPPHU� ZLHGHU� YRU�� GD�� HLQ� %DE\� P�GH� XQG�RGHU

TXHQJHOLJ� ZDU�� %HL� PDQFKHQ� .LQGHUQ� LVW� QLFKW� DXV]XVFKOLH�HQ�� GD�� VLH� LQ� GHU

8QWHUVXFKXQJVVLWXDWLRQ�+XQJHU�KDWWHQ��GD� LQ�HLQLJHQ�)lOOHQ�GLH�0�WWHU�GHU�%LWWH��GHP�.LQG

FD�� HLQH� KDOEH� 6WXQGH� YRU� 8QWHUVXFKXQJVEHJLQQ� GLH� OHW]WH�0DKO]HLW� ]X� YHUDEUHLFKHQ�� QLFKW

QDFKJHNRPPHQ�ZDUHQ�

1HEHQ�UHLQ�SUDNWLVFKHQ�6FKZLHULJNHLWHQ� WUlJW�GLH�JHVFKLOGHUWH� ,QVWDELOLWlW�GHV�9HUKDOWHQV� LP

IU�KHQ�6lXJOLQJVDOWHU� DXFK�PLW� GD]X� EHL�� GD��9DULDQ]DXINOlUXQJHQ� LQ� GLHVHU� /HEHQVSHULRGH

YHUJOHLFKVZHLVH� JHULQJ� DXVIDOOHQ�� (LQH� 0|JOLFKNHLW�� GLH� 5HOLDELOLWlW� GHU� 0HVVXQJHQ� ]X

HUK|KHQ�� EHVWHKW� GDULQ�� GDV� LQ� )UDJH� VWHKHQGH�9HUKDOWHQ� �EHU� YHUVFKLHGHQH� =HLWSXQNWH� XQG

*HOHJHQKHLWHQ� KLQZHJ� �]�%�� ZLH� KLHU� LQ� YHUVFKLHGHQHQ� 6LWXDWLRQHQ� DP� 9RUPLWWDJ� XQG� DP

IU�KHQ�$EHQG��]X�EHREDFKWHQ�XQG�GLH�JHZRQQHQHQ�0D�H�]X�DJJUHJLHUHQ��6(,)(5�HW�DO��������

:$&+6�� ������� $XI� GLHVH� :HLVH� ZLUG� HUUHLFKW�� GD�� VLFK� ]�%�� (LQIO�VVH� WDJHV]HLWOLFKHU

%HILQGOLFKNHLWVVFKZDQNXQJHQ� YHUULQJHUQ� XQG� ZHQLJHU� LQ� GHP� DJJUHJLHUWHQ� 0D�

QLHGHUVFKODJHQ�



��

(LQ�ZHLWHUHU�$VSHNW�EHWULIIW�GLH�3UREOHPDWLN�YRQ�)HOGEHREDFKWXQJHQ�ZLH�VLH�KLHU�LP�5DKPHQ

GHU� +DXVEHVXFKH� GXUFKJHI�KUW� ZXUGHQ�� =ZLVFKHQIlOOH� RGHU� 6W|UXQJHQ� ZHUGHQ� LQ

QDWXUDOLVWLVFKHQ�.RQWH[WHQ�LQ�ZHLW�VWlUNHUHP�0D�H�ZLUNVDP�DOV�EHL�%HREDFKWXQJHQ�LP�/DERU�

%HLVSLHOVZHLVH�NDP�HV� LQ�GHU�YRUOLHJHQGHQ�6WXGLH�PHKUPDOV�YRU�� GD��EHLP�+DXVEHVXFK�GLH

9lWHU�ZlKUHQG�GHU�%HREDFKWXQJ�JDQ]�RGHU�]HLWZHLVH�DQZHVHQG�ZDUHQ��=ZDU�ZDU�HLJHQWOLFK

GLH�%HREDFKWXQJ�DOOHLQ�GHU�0XWWHU�.LQG�,QWHUDNWLRQ�YRUJHVHKHQ��DOOHUGLQJV�ZXUGH�DXFK�:HUW

DXI�HLQHQ�P|JOLFKVW�KRKHQ�*UDG�DQ�1DW�UOLFKNHLW�LQ�GHU�%HREDFKWXQJVVLWXDWLRQ�JHOHJW��VR�GD�

]�%��(OWHUQ��GLH�DQJDEHQ��LKU�.LQG�LPPHU�QXU�JHPHLQVDP�]X�EDGHQ��DXFK�]X�GULWW�EHREDFKWHW

ZXUGHQ��%HZHUWHW�ZXUGH�LQ�GLHVHQ�)lOOHQ�GHQQRFK�GLH�+DXSWEH]XJVSHUVRQ�

:HLWHUH� %HLVSLHOH� I�U� XQJHSODQWH� =ZLVFKHQIlOOH� ZDUHQ� 7HOHIRQDQUXIH� RGHU� %HVXFKH� YRQ

)DPLOLHQDQJHK|ULJHQ�RGHU�)UHXQGHQ�ZlKUHQG�GHV�%HREDFKWXQJV]HLWUDXPHV��,Q�VROFKHQ�)lOOHQ

PX�WH� MH� QDFK� 6LWXDWLRQ� HQWVFKLHGHQ� ZHUGHQ�� RE� GLH� %HREDFKWXQJ� IRUWJHVHW]W� RGHU� NXU]

XQWHUEURFKHQ�ZHUGHQ�VROOWH�

,Q� GHU� YRUOLHJHQGHQ� 6WXGLH� ZXUGHQ� GLH� H[WHUQ� YDOLGHUHQ� %HREDFKWXQJHQ� LP� KlXVOLFKHQ

5DKPHQ� GXUFK� GLH� LQVJHVDPW� VW|UXQJVIUHLHUHQ� XQG� LQWHUQ� YDOLGHUHQ� %HREDFKWXQJHQ� LP

/DERUNRQWH[W� HUJlQ]W�� (V� ZXUGH� VRPLW� YHUVXFKW�� GLH� 9RUWHLOH� EHLGHU� 9RUJHKHQVZHLVHQ�� EHL

JOHLFK]HLWLJHP�$XVJOHLFK� GHU�1DFKWHLOH�� RSWLPDO� ]X� QXW]HQ�� XP� HLQ�P|JOLFKVW� XPIDVVHQGHV

%LOG�GHV�6lXJOLQJV��XQG�0XWWHUYHUKDOWHQV�]X�JHZLQQHQ�

���� 6WLFKSUREHQEHVFKUHLEXQJ�I�U�GHQ�HUVWHQ�(UKHEXQJV]HLWSXQNW����0RQDWH�

:LH�REHQ�GDUJHVWHOOW��KDQGHOW� HV� VLFK�EHL�GHU�6WLFKSUREH�XP����JHVXQG�JHERUHQH�6lXJOLQJH

PLW�PLQGHVWHQV�����J�*HEXUWVJHZLFKW��$OOH�0�WWHU�ZDUHQ�HUVWJHElUHQG��GLH�(OWHUQ�OHEWHQ�LQ

IHVWHQ� 3DUWQHUVFKDIWHQ� XQG� YHUI�JWHQ� �EHU� VHKU� JXWH� 'HXWVFKNHQQWQLVVH�� 'LH� IROJHQGH

%HVFKUHLEXQJ�GLHVHU�6WLFKSUREH� LVW� LQ� WDEHOODULVFKHU�)RUP�DXFK� LP�$QKDQJ�$�GRNXPHQWLHUW

�7DEHOOHQ�$��XQG�$���

%HL� GHQ�6lXJOLQJHQ� GHU�9LHU�0RQDWV�8QWHUVXFKXQJ� KDQGHOWH� HV� VLFK� XP���� -XQJHQ� XQG� ��

0lGFKHQ�� 'DV� *HEXUWVJHZLFKW� GHU� .LQGHU� YDULLHUWH� ]ZLVFKHQ� ����J� XQG� ����J�� 'DV

.|USHUJHZLFKW�EHL�GHU�8���8QWHUVXFKXQJ�LQ�GHU�������/HEHQVZRFKH��ODJ�]ZLVFKHQ�����J�XQG

����J��GLH�*U|�H�EHL�GHU�8��]ZLVFKHQ����XQG���FP��0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ

VLQG�7DEHOOH�$���$QKDQJ�$��]X�HQWQHKPHQ�



��

'LH�LP�$3*$5�,QGH[�]XVDPPHQJHID�WHQ�HUVWHQ�SK\VLRORJLVFKHQ�$QSDVVXQJVOHLVWXQJHQ�GHV

6lXJOLQJV��+DXWIlUEXQJ��*OHLFKPD��XQG�$UW�GHU�$WPXQJ��0XVNHOWRQXV��5HIOH[DXVO|VEDUNHLW

XQG�+HU]VFKODJ�E]Z��3XOVIUHTXHQ]��ZHUGHQ���0LQXWH����0LQXWHQ�XQG����0LQXWHQ�QDFK�GHU

*HEXUW� �EHUSU�IW�� +LHUEHL� JHOWHQ� $3*$5�:HUWH� YRQ� ����� DOV� QRUPDO� E]Z�� RSWLPDO�� 'HU

$3*$5�,QGH[� QDFK� ���0LQXWHQ� ZDU� PLW� ��� 3XQNWHQ� EHL� DOOHQ� 6lXJOLQJHQ� GHU� 6WLFKSUREH

RSWLPDO��EHLP���0LQXWHQ�$3*$5�IDQGHQ�VLFK�LQ�MH�HLQHP�)DOO�:HUWH�YRQ���E]Z����XQG�LQ��

)lOOHQ�HLQ�:HUW�YRQ���

$XIIlOOLJNHLWHQ� RGHU� (UNUDQNXQJHQ� EHL� GHQ� ELV� ]XP� (UKHEXQJV]HLWSXQNW� ZDKUJHQRPPHQHQ

9RUVRUJHXQWHUVXFKXQJHQ��8��ELV�8���ZXUGHQ�EHL���.LQGHUQ���������IHVWJHVWHOOW��(V�KDQGHOWH

VLFK�KLHUEHL�XP�DOV�JHULQJI�JLJ�]X�EHXUWHLOHQGH�6W|UXQJHQ��ZLH�]�%��+�IWDXVUHLIXQJVVW|UXQJHQ

RGHU�HLQ�OHLFKWHU�,NWHUXV��GLH�]�7��EHUHLWV�]XP�=HLWSXQNW�GHU�(UKHEXQJ�QLFKW�PHKU�EHVWDQGHQ�

������GHU�(OWHUQ�KDWWHQ�¤�DEJHVHKHQ�YRQ�GHQ�9RUVRUJHXQWHUVXFKXQJHQ�¤� LQ�GHQ�HUVWHQ�YLHU

0RQDWHQ� NHLQHQ� $U]W� DXIJHVXFKW�� (WZD� GLH� +lOIWH� NRQVXOWLHUWH� �� RGHU� �PDO� HLQH

NLQGHUlU]WOLFKH� 3UD[LV�� ZHLWHUH� ������ �� ELV� PD[LPDO� �PDO�� ZREHL� LQ� NHLQHP� )DOO� HLQH

VFKZHUZLHJHQGH� (UNUDQNXQJ� YRUODJ�� *U�QGH� I�U� GLH� $U]WEHVXFKH� ZDUHQ� KDXSWVlFKOLFK

(UNlOWXQJHQ��3LO]LQIHNWLRQHQ�XQG�DOOHUJLVFKH�5HDNWLRQHQ�

=XP�=HLWSXQNW�GHU�HUVWHQ�(UKHEXQJ�ZXUGHQ�FD������GHU�6lXJOLQJH�QRFK�YROO�JHVWLOOW�������

ZXUGHQ�JHVWLOOW�XQG�]XJHI�WWHUW��FD������ZDUHQ�EHUHLWV�DEJHVWLOOW�RGHU�QLH�JHVWLOOW�ZRUGHQ�

0LW�YLHU�0RQDWHQ�JDE�HLQH�0XWWHU�DQ��LKU�.LQG�OHLGH�GHXWOLFK�DQ�.ROLNHQ������OLWWHQ�OHLFKW�DQ

.ROLNHQ��NQDSS������EHUKDXSW�QLFKW�

'DV�'XUFKVFKQLWWVDOWHU�GHU�0�WWHU�ODJ�EHL�������-DKUHQ�EHL�HLQHP�5DQJH�YRQ����ELV����-DKUHQ�

'LH�9lWHU�ZDUHQ�LP�'XUFKVFKQLWW�������-DKUH�DOW��5DQJH�YRQ����ELV����-DKUH���,Q�����DOOHU

)lOOH� JDEHQ� GLH� (OWHUQ� DQ�� GLH� 6FKZDQJHUVFKDIW� VHL� JHSODQW� RGHU� ]XPLQGHVW� HUZ�QVFKW

JHZHVHQ��1XU����JDEHQ�DQ��HUQVWKDIW�HLQH�$EWUHLEXQJ�LQ�(UZlJXQJ�JH]RJHQ�]X�KDEHQ�

.QDSS� ���� GHU� 0�WWHU� JDEHQ� NHLQHUOHL� 6FKZDQJHUVFKDIWVNRPSOLNDWLRQHQ� DQ�� �� 0�WWHU

��������KDWWHQ�YRU]HLWLJH�:HKHQ�RGHU�%OXWXQJHQ����EHULFKWHWHQ��EHU�VWDUNH�hEHONHLW�XQG�EHL

��)UDXHQ�ZXUGHQ�*HVWRVH]HLFKHQ� IHVWJHVWHOOW��'LH�*HEXUW�YHUOLHI� HEHQIDOOV� LQ� HWZD�����GHU

)lOOH�NRPSOLNDWLRQVORV��������GHU�0�WWHU�HQWEDQGHQ�SHU�.DLVHUVFKQLWW��EHL���)UDXHQ�NDP�HV

XQWHU�GHU�*HEXUW�]X�HLQHU�:HKHQVFKZlFKH�

1DFK�%HUHFKQXQJ�GHV�VRJHQDQQWHQ�ELOGXQJVYHUKDOWHQVUHOHYDQWHQ� VR]LDOHQ�6WDWXV� �6&+(8&+�

,QGH[��� GHU� GLH� 6FKXOELOGXQJ� EHLGHU� (OWHUQ� XQG� GHQ� %HUXI� GHV� 9DWHUV� EHU�FNVLFKWLJW

�6&+(8&+���������NRQQWHQ�������GHU�6WLFKSUREH�GHU�REHUHQ�8QWHUVFKLFKW�]XJHRUGQHW�ZHUGHQ�
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������YHUWHLOWHQ�VLFK�DXI�GLH�GUHL�6WUDWHQ�GHU�0LWWHOVFKLFKW�XQG�����JHK|UWHQ�GHU�2EHUVFKLFKW

DQ��.QDSS� GLH�+lOIWH� GHU� (OWHUQ� �������� EHIDQG� VLFK� VHLW� ����� RGHU�PHKU� -DKUHQ� LQ� IHVWHQ

3DUWQHUVFKDIWHQ��EHL�ZHLWHUHQ�NQDSS�����EHVWDQG�GLH�3DUWQHUVFKDIW�VHLW�����-DKUHQ��EHL����

VHLW�������-DKUHQ��XQG�QXU�EHL������ODJ�GLH�3DUWQHUVFKDIWVGDXHU�XQWHU�����-DKUHQ�

'LH�GXUFKVFKQLWWOLFKH�:RKQXQJVJU|�H�GHU�)DPLOLHQ�ODJ�EHL�FD�����P���DOOH�)DPLOLHQ�ZRKQWHQ

]X�GULWW�

=XP�=HLWSXQNW�GHU�(UVWHUKHEXQJ�ZDUHQ�����GHU�0�WWHU�QLFKW�EHUXIVWlWLJ��GLH�YHUEOHLEHQGHQ

���� DUEHLWHWHQ� HQWZHGHU� KDOEWDJV� ����� RGHU� JDQ]WDJV� �HEHQIDOOV� ����� %LV� ]XU

0XWWHUVFKXW]]HLW� KDWWHQ� ���� YROO� JHDUEHLWHW�� ���� EHIDQGHQ� VLFK� QRFK� LQ� 6WXGLXP� RGHU

$XVELOGXQJ�XQG����ZDUHQ�QLFKW�EHUXIVWlWLJ������GHU�9lWHU�DUEHLWHWHQ�JDQ]WDJV��HLQ�9DWHU�ZDU

]XP�=HLWSXQNW�GHU�(UVWHUKHEXQJ�DUEHLWVORV��HLQ�9DWHU�EHIDQG�VLFK�LQ�(U]LHKXQJVXUODXE�

'LH� $XIWHLOXQJ� GHU� NLQGEH]RJHQHQ� 9HUVRUJXQJVDXIJDEHQ� ZXUGH� YRQ� EHLGHQ� (OWHUQ� HUIUDJW�

1XU�]ZHL�)UDXHQ�XQG�HLQ�0DQQ�ZDUHQ�GHU�0HLQXQJ��GLH�$UEHLW�HWZD�]X�JOHLFKHQ�7HLOHQ�]X

YHUULFKWHQ��GLH�YHUEOHLEHQGHQ�0�WWHU�XQG�9lWHU�JDEHQ�DQ��GLH�0XWWHU�VHL�I�U�GHQ�JU|�WHQ�7HLO

GHU�$UEHLW�YHUDQWZRUWOLFK��0LW�GLHVHU�$XIWHLOXQJ�ZDUHQ�����GHU�0lQQHU�XQG�����GHU�)UDXHQ

HKHU�]XIULHGHQ��GHU�5HVW�lX�HUWH�VLFK�LQVJHVDPW�HKHU�XQ]XIULHGHQ�

'LH�9lWHU� ZXUGHQ� EHIUDJW�� ZLHYLHO� =HLW� VLH� LQ� HWZD� WlJOLFK�PLW� LKUHQ�.LQGHUQ� YHUEUlFKWHQ�

%HU�FNVLFKWLJW�ZXUGHQ�KLHUEHL�GLH�=HLWHQ��LQ�GHQHQ�9lWHU�VLFK�DOOHLQH�RGHU�JHPHLQVDP�PLW�GHU

0XWWHU� DNWLY� GHU� %HWUHXXQJ� GHV� .LQGHV� ZLGPHWHQ�� )�U� GLH� :RFKHQWDJH� HUJDE� VLFK� HLQH

PLWWOHUH�'DXHU�YRQ�FD��]ZHLHLQYLHUWHO�6WXQGHQ��(WZD�HLQ�9LHUWHO�GHU�9lWHU�YHUEUDFKWH�WlJOLFK

HLQH� 6WXQGH� RGHU�ZHQLJHU�PLW� GHQ�.LQGHUQ�� HLQ�ZHLWHUHV�9LHUWHO� ELV� ]X� ]ZHL� 6WXQGHQ�� 'LH

DQGHUH�+lOIWH�GHU�9lWHU�YHUEUDFKWH�DQ�:RFKHQWDJHQ�]ZLVFKHQ�]ZHL�XQG�YLHU�6WXQGHQ�PLW�GHQ

6lXJOLQJHQ��$Q� GHQ�:RFKHQHQGHQ� EHWUXJ� GLH� GXUFKVFKQLWWOLFKH� JHPHLQVDPH�=HLW� GHU�9lWHU

PLW� LKUHQ�.LQGHUQ�HWZD�YLHUHLQKDOE�6WXQGHQ��(LQ�9LHUWHO�GHU�0lQQHU�ZDU�GUHL�6WXQGHQ�RGHU

ZHQLJHU�PLW�LKUHQ�%DELHV�]XVDPPHQ��QXU�NQDSS�����JDEHQ�DQ��DP�:RFKHQHQGH�GHQ�JDQ]HQ

7DJ����6WXQGHQ��PLW�GHQ�.LQGHUQ�]X�YHUEULQJHQ�

1DFK�GHU�%HWUHXXQJ�GHV�.LQGHV�GXUFK�GULWWH�3HUVRQHQ�EHIUDJW��JDE�HWZD�GLH�+lOIWH�GHU�(OWHUQ

DQ�� GLHV�NlPH�QXU�JHOHJHQWOLFK�YRU��(WZD�����QDKPHQ�EHUHLWV� HLQH� UHJHOPl�LJH�%HWUHXXQJ

YRQ�����6WXQGHQ�WlJOLFK�LQ�$QVSUXFK��%HL�GHQ�YHUEOHLEHQGHQ�����NDP�HLQH�%HWUHXXQJ�GXUFK

'ULWWH�JDU�QLFKW�RGHU�QXU�LQ�VHOWHQHQ�$XVQDKPHIlOOHQ�YRU�
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���� 6WLFKSUREHQEHVFKUHLEXQJ�I�U�GHQ�]ZHLWHQ�(UKHEXQJV]HLWSXQNW
���0RQDWH�

'LH� ]ZHLWH�(UKHEXQJ�� LP�$OWHU� GHU�.LQGHU� YRQ� DFKW�0RQDWHQ�� NRQQWH�PLW� ���0XWWHU�.LQG�

3DDUHQ�GXUFKJHI�KUW�ZHUGHQ��'LH�IROJHQGHQ�EHVFKUHLEHQGHQ�$QJDEHQ�VLQG�ZLHGHUXP�DXFK�LQ

WDEHOODULVFKHU�)RUP�LQ�$QKDQJ�$�GDUJHVWHOOW��7DEHOOH�$��XQG�7DEHOOH�$���

���.LQGHU�ZDUHQ�ZHLEOLFKHQ�XQG����PlQQOLFKHQ�*HVFKOHFKWV��'DV�.|USHUJHZLFKW�EHL�GHU�8�

�8QWHUVXFKXQJ� LP� ������ /HEHQVPRQDW�� ODJ� ]ZLVFKHQ� ����J� XQG� �����J�� 'LH� .|USHUJU|�H

YDULLHUWH� YRQ� ��FP� ELV� ��FP�� 0LWWHOZHUWH� XQG� 6WDQGDUGDEZHLFKXQJHQ� VLQG� 7DEHOOH� $�

�$QKDQJ�$��]X�HQWQHKPHQ�

1XU� EHL� �� .LQGHUQ� �������� ZDUHQ� (UNUDQNXQJHQ� RGHU� $XIIlOOLJNHLWHQ� EHL� GHQ� 9RUVRUJH�

XQWHUVXFKXQJHQ� IHVWJHVWHOOW�ZRUGHQ��(V� KDQGHOWH� VLFK� LQ� DOOHQ�)lOOHQ� XP�6W|UXQJHQ�� GLH� EHL

GHU� 8�� ������� /HEHQVPRQDW�� IHVWJHVWHOOW� ZXUGHQ�� EHL� GHU� 8�� DEHU� EHUHLWV� DXVJHKHLOW� ZDUHQ

�$EGXNWLRQVQHLJXQJ� GHU� +�IWH�� OHLFKWH� 5XPSIK\SRWRQLH�� 6FKlGHONQRFKHQZHLFKKHLW�

.RSI]ZDQJVQHLJXQJ��

'LH�+lOIWH�GHU�.LQGHU�ZXUGH�LP�=HLWUDXP�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ��DX�HU

EHL� GHQ�9RUVRUJHXQWHUVXFKXQJHQ�� NHLQHP�$U]W� YRUJHVWHOOW�� ����JDEHQ� ����$U]WEHVXFKH� DQ�

ZHLWHUH� ���� ���� $U]WEHVXFKH�� $XFK� KLHU� ZDUHQ� +DXSWJU�QGH� I�U� GLH� .RQVXOWDWLRQHQ

(UNlOWXQJHQ� XQG� 3LO]LQIHNWLRQHQ�� LQ� HLQHP� )DOO� ZXUGH� HLQ� %DE\� ZHJHQ� 6FKLHOHQV� HLQHP

$XJHQDU]W�YRUJHVWHOOW��LQ�HLQHP�ZHLWHUHQ�)DOO�ZXUGH�HLQH�0DVWR]\WRVH��8UWLFDULD�SLJPHQWRVD��

HLQH�+DXWHUNUDQNXQJ��GLH�PHLVW�LP�HUVWHQ�/HEHQVMDKU�DXIWULWW��GLDJQRVWL]LHUW��(LQ�%DE\�PX�WH

FD���PDO� ZHJHQ� NLQGOLFKHQ� $VWKPDV� PLW� &RUWLVRQ� EHKDQGHOW� ZHUGHQ�� =XP� =HLWSXQNW� GHU

8QWHUVXFKXQJ�VHOEVW�ZDUHQ�GUHL�.LQGHU�HUNlOWHW��NHLQ�.LQG�KDWWH�)LHEHU�

hEHU� GLH�+lOIWH� GHU�.LQGHU� ��������ZDUHQ� LP�$OWHU� YRQ� DFKW�0RQDWHQ� DEJHVWLOOW� �RGHU� QLH

JHVWLOOW�ZRUGHQ���QXU�QRFK�HLQ�.LQG�ZXUGH�YROO�JHVWLOOW��GLH�YHUEOHLEHQGHQ�HUKLHOWHQ�%HLNRVW�

'LH�EHL�GHU�8QWHUVXFKXQJ�PLW�DFKW�0RQDWHQ�QHX�KLQ]XJHNRPPHQHQ�)UDJHQ�]XP�1DFKWVFKODI

GHU�.LQGHU�HUJDEHQ�HLQHQ�0LWWHOZHUW�YRQ���6WXQGHQ�XQXQWHUEURFKHQHQ�6FKODIV��DOOHUGLQJV�ODJ

KLHU�GLH�6WDQGDUGDEZHLFKXQJ�EHL���6WXQGHQ��,P�$OWHU�YRQ���0RQDWHQ�VFKODIHQ��EHU�GLH�+lOIWH

GHU�.LQGHU�]ZLVFKHQ���XQG����6WXQGHQ�GXUFK������VFKODIHQ�]ZLVFKHQ���XQG���6WXQGHQ�XQG

����VFKODIHQ�ZHQLJHU�DOV���6WXQGHQ�RKQH�8QWHUEUHFKXQJ�
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$XI� VHLWHQ� GHU� (OWHUQ� HUJDE� VLFK� ]XP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� GDV� IROJHQGH� %LOG� �YJO�

7DEHOOH�$��LQ�$QKDQJ�$��

5XQG� ���� GHU� )UDXHQ�ZDUHQ�ZHLWHUKLQ� QLFKW� EHUXIVWlWLJ�� HWZD� ���� DUEHLWHWHQ� KDOEWDJV�� ,Q

]ZHL�)lOOHQ�ZDUHQ�0�WWHU�GXUFK�6WXGLXP�E]Z��$XVELOGXQJ�LP�3ULQ]LS�JDQ]WlJLJ�EHDQVSUXFKW�

,Q� HLQHP� ZHLWHUHQ� )DOO� DUEHLWHWH� HLQH� 0XWWHU� JDQ]WDJV�� ZlKUHQG� GHU� 9DWHU� VLFK� LQ

(U]LHKXQJVXUODXE�EHIDQG��1HEHQ�GLHVHP�ZDUHQ�]ZHL�ZHLWHUH�9lWHU� LP�$OWHU�GHU�.LQGHU�YRQ

DFKW�0RQDWHQ�QLFKW�EHUXIVWlWLJ�� ,Q�HLQHP�)DOO�DUEHLWHWH�HLQ�9DWHU�DQ�VHLQHU�'LVVHUWDWLRQ��HLQ

9DWHU�ZDU�DUEHLWVORV��'LH�YHUEOHLEHQGHQ�����GHU�9lWHU�ZDUHQ�JDQ]WDJV�EHUXIVWlWLJ�

'LH�9lWHU� JDEHQ� DQ�� DQ�:RFKHQWDJHQ� GXUFKVFKQLWWOLFK� HWZD� ]ZHLHLQKDOE� 6WXQGHQ�PLW� LKUHQ

DFKW� 0RQDWH� DOWHQ� %DELHV� ]X� YHUEULQJHQ�� $Q� GHQ� :RFKHQHQGHQ� ODJ� GLH� 'DXHU� PLW� HWZD

I�QIHLQKDOE�6WXQGHQ� LP�9HUJOHLFK�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW�HWZDV�K|KHU�� ,Q�����GHU

)lOOH�� VR� JDEHQ� EHLGH� (OWHUQ� �EHUHLQVWLPPHQG� DQ�� WUXJ� DEHU� ZLHGHUXP� GLH� 0XWWHU� GHQ

+DXSWDQWHLO�DQ�GHQ�9HUVRUJXQJV��XQG�%HWUHXXQJVDXIJDEHQ�

0LWWOHUZHLOH�JDEHQ�����GHU�)DPLOLHQ�DQ��GDV�.LQG�ZHUGH�JHOHJHQWOLFK�YRQ�GULWWHQ�3HUVRQHQ

EHWUHXW�� %HL� ���� KDWWH� VLFK� HLQH� UHJHOPl�LJH� .LQGEHWUHXXQJ� YRQ� ���� 6WXQGHQ� WlJOLFK

HWDEOLHUW��QXU�����JDEHQ�DQ��LKU�.LQG�ZHUGH��EHUKDXSW�QLFKW�YRQ�DQGHUHQ�3HUVRQHQ�EHWUHXW�

0LW� GHU� $XIWHLOXQJ� GHU� NLQGEH]RJHQHQ� 9HUVRUJXQJVDXIJDEHQ� ]HLJWHQ� VLFK� VRZRKO� YRQ� GHQ

0�WWHUQ�DOV�DXFK�YRQ�GHQ�9lWHUQ�HWZD�����HKHU�]XIULHGHQ��ZlKUHQG�GLH�YHUEOHLEHQGHQ�(OWHUQ

LQVJHVDPW�HKHU�XQ]XIULHGHQ�ZDUHQ�

:HLWHUKLQ� ZDUHQ� GLH� )DPLOLHQ� ]X� EHGHXWVDPHQ� 9RUNRPPQLVVHQ� LP� ,QWHUYDOO� ]ZLVFKHQ� GHQ

EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� EHIUDJW� ZRUGHQ�� =ZHL� )DPLOLHQ� ZDUHQ� XPJH]RJHQ�� LQ� ]ZHL

)DPLOLHQ�KDWWH�HV�7RGHVIlOOH�QDKHU�$QJHK|ULJHU�JHJHEHQ��2PD�GHU�0XWWHU�E]Z��GHV�9DWHUV��

(LQH�0XWWHU�XQG�HLQ�9DWHU�KDWWHQ�VLFK�JHULQJI�JLJHQ�2SHUDWLRQHQ�XQWHU]LHKHQ�P�VVHQ�

��� %HVFKUHLEXQJ�GHU�YHUZHQGHWHQ�9HUIDKUHQ

:LH�GDUJHVWHOOW��ZXUGHQ�GLH�'DWHQ�GHU�YRUOLHJHQGHQ�6WXGLH�LP�5DKPHQ�YRQ�+DXVEHVXFKHQ�EHL

GHQ� WHLOQHKPHQGHQ� )DPLOLHQ� VRZLH� EHL� HLQHP� 7HUPLQ� PLW� GHQ� 0XWWHU�.LQG�3DDUHQ� LP

9LGHRODERU�HUKREHQ�

(LQJHVHW]W�ZXUGHQ�9HUKDOWHQVEHREDFKWXQJHQ��)UDJHE|JHQ�XQG�VWUXNWXULHUWH�,QWHUYLHZV�
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6lPWOLFKH�EHVFKULHEHQHQ�9HUIDKUHQ�ZXUGHQ� ]X�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ� �YLHU� XQG� DFKW

0RQDWH��HLQJHVHW]W��'LH�YHUZHQGHWHQ�8QWHUODJHQ�XQG�)UDJHE|JHQ�EHILQGHQ�VLFK�LQ�$QKDQJ�%�

����� 9HUKDOWHQVEHREDFKWXQJHQ

������� (UIDVVXQJ�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW

,Q� GHU� YRUOLHJHQGHQ� 6WXGLH� VWHOOW� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� GLH� ]HQWUDOH� ]X

HUNOlUHQGH�9DULDEOH�LP�,QWHUDNWLRQVJHVFKHKHQ�]ZLVFKHQ�0XWWHU�XQG�6lXJOLQJ�GDU�

)�U� GLH� (UIDVVXQJ� GHV� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� ¤� ZLH� DXFK� GHU� DXVJHZlKOWHQ

NLQGOLFKHQ�7HPSHUDPHQWVGLPHQVLRQHQ�¤�ZXUGHQ�9HUKDOWHQVEHREDFKWXQJHQ�GHU�0XWWHU�.LQG�

,QWHUDNWLRQ�VRZRKO�LP�/DERU�DOV�DXFK�LP�5DKPHQ�YRQ�+DXVEHVXFKHQ�GXUFKJHI�KUW�

)�U�GLH�%HXUWHLOXQJ�GHU�EHREDFKWHWHQ�6HTXHQ]HQ�ZXUGH�HLQ�DP�³=HQWUDOLQVWLWXW�I�U�6HHOLVFKH

*HVXQGKHLW¦� LQ� 0DQQKHLP� HQWZLFNHOWHV� XQG� HWDEOLHUWHV� 9HUIDKUHQ� ]XU� %HREDFKWXQJ� GHU

,QWHUDNWLRQ�HLQJHVHW]W��GLH�³0DQQKHLPHU�%HXUWHLOXQJVVNDOHQ�]XU�(UIDVVXQJ�GHU�0XWWHU�.LQG�

,QWHUDNWLRQ�LP�6lXJOLQJVDOWHU��0%6�0.,�6�¦�YRQ�(66(5�HW�DO����������������'LH�0DQQKHLPHU

%HXUWHLOXQJVVNDOHQ�JHOWHQ�DOV�REMHNWLYHV�� UHOLDEOHV�XQG�YDOLGHV� ,QVWUXPHQW�]XU�(UIDVVXQJ�GHU

HOWHUOLFKHQ�XQG�NLQGOLFKHQ�$QWHLOH�LQ�GHU�0XWWHU�.LQG�,QWHUDNWLRQ��(66(5�HW�DO���������������

%HXUWHLOW� ZHUGHQ� ��0LQXWHQ�,QWHUYDOOH� GHV� ,QWHUDNWLRQVJHVFKHKHQV� KLQVLFKWOLFK� GHU� MHZHLOV

YHUZHQGHWHQ� 6NDOD�� ,P� 5DKPHQ� GHU� +DXVEHVXFKH� ZXUGHQ� GLH� DXVJHZlKOWHQ� 6NDOHQ

DOWHUQLHUHQG� EHXUWHLOW� �V�X���� ZlKUHQG� GLH� DXI� 9LGHREDQG� IL[LHUWHQ� ,QWHUDNWLRQVVHTXHQ]HQ

QDW�UOLFK�PHKUHUHQ�$XVZHUWXQJHQ�KLQVLFKWOLFK�YHUVFKLHGHQHU�6NDOHQ�]XJlQJOLFK�ZDUHQ�

,QKDOWOLFK� ZXUGH� LQ� .DSLWHO� �� HLQJHKHQG� GDUJHVWHOOW�� GD�� EH]�JOLFK� GHV� P�WWHUOLFKHQ� ,QWHU�

DNWLRQVYHUKDOWHQV�.RQWLQJHQ]� XQG�$QJHPHVVHQKHLW� GLH� ]HQWUDOHQ�*HVLFKWVSXQNWH� GDUVWHOOHQ�

'HPHQWVSUHFKHQG� HUIROJWH� GLH� $XVZDKO� GHU� 0DQQKHLP�6NDOD� ³0XWWHU

5HDNWLYLWlW�6HQVLWLYLWlW¦�� LQ� GHUHQ� %HXUWHLOXQJ� GLHVH� $VSHNWH� HLQJHKHQ�� 'LH� I�QIVWXILJHQ

%HXUWHLOXQJHQ�GHV�0XWWHUYHUKDOWHQV�EHZHJHQ�VLFK�]ZLVFKHQ�GHQ�3ROHQ�³�IDVW��QLH�NRQWLQJHQWH

5HDNWLRQHQ¦�ELV�KLQ�]X�³IDVW�LPPHU�NRQWLQJHQWH�5HDNWLRQHQ¦��.RQNUHW�ZLUG�EHL�GLHVHU�6NDOD

DOVR�GLH�+lXILJNHLW�EHXUWHLOW��PLW�GHU�GLH�0XWWHU�NRQWLQJHQW�XQG�DQJHPHVVHQ�DXI�bX�HUXQJHQ
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XQG� 6LJQDOH� LKUHV� .LQGHV� �]�%�� 4XHQJHOQ�� /lFKHOQ�� %OLFNDE�� RGHU� ]XZHQGXQJ�� UHDJLHUW�

:HLWHUKLQ� JHKW� DOV� .ULWHULXP� GLH� 'HXWOLFKNHLW� RGHU� $XVJHSUlJWKHLW� GHU� P�WWHUOLFKHQ

5HDNWLRQHQ�LQ�GLH�%HZHUWXQJ�PLW�HLQ�

9RU� %HJLQQ� GHU� 8QWHUVXFKXQJHQ� HUIROJWH� I�U� EHLGH� (UKHEXQJV]HLWSXQNWH� �YLHU� XQG� DFKW

0RQDWH�� HLQ� HLQJHKHQGHV� 7UDLQLQJ� GHU� YHUZHQGHWHQ� 6NDOHQ� GXUFK� )U�� 'U�� 3$8/,�3277�� GLH

VHOEVW�LP�5DKPHQ�HLQHU�6FKXOXQJ�LQ�0DQQKHLP�LQ�GDV�9HUIDKUHQ�HLQJHI�KUW�ZRUGHQ�ZDU��'DV

=LHONULWHULXP� GHV� %HREDFKWXQJVWUDLQLQJV�� HLQH� %HXUWHLOHU�EHUHLQVWLPPXQJ� YRQ� PLQGHVWHQV

�����ZXUGH�I�U�DOOH�6NDOHQ�HUUHLFKW�E]Z���EHUWURIIHQ�

)�U�GLH�KDOEVW�QGLJH�%HREDFKWXQJ�EHL�GHQ�)DPLOLHQ�]X�+DXVH�ZDU�GLH�%HXUWHLOHULQ�PLW�HLQHP

WUDJEDUHQ� :DONPDQ� DXVJHVWDWWHW�� LP� $EVWDQG� YRQ� HLQHU� 0LQXWH� DXI� HLQHU� &DVVHWWH

DXIJH]HLFKQHWH� XQG� �EHU�.RSIK|UHU� �EHUPLWWHOWH� 6LJQDOW|QH�PDUNLHUWHQ� MHZHLOV�$QIDQJ� XQG

(QGH�HLQHV�%HREDFKWXQJVLQWHUYDOOV��)�U�GLH�3URWRNROOLHUXQJ�GHU�HLQ]HOQHQ�5DWLQJV�VWDQGHQ�GHU

%HXUWHLOHULQ����6HNXQGHQ�]XU�9HUI�JXQJ�

'LH� +DXVEHVXFKH� ZXUGHQ� QRUPDOHUZHLVH� YRQ� HLQHU� 8QWHUVXFKHULQ� GXUFKJHI�KUW�� =XU

$QIDQJVNRQWUROOH� GHU� ,QWHUUDWHU�EHUHLQVWLPPXQJ� ZDU� DEHU� LQ� GUHL� )lOOHQ� SUR� (UKHEXQJV�

]HLWSXQNW� )U�� 'U�� 3$8/,�3277� DOV� ]ZHLWH� 8QWHUVXFKHULQ� ]XJHJHQ�� ZDV� GHQ� )DPLOLHQ� YRUKHU

DQJHN�QGLJW� ZRUGHQ� ZDU�� 'DU�EHU� KLQDXV� ZXUGH� I�U� GLH� $XVZHUWXQJHQ� GHU� 9LGHR�

DXI]HLFKQXQJHQ�GLH�,QWHUUDWHUUHOLDELOLWlW�DQ�GUHL�%lQGHUQ�SUR�(UKHEXQJV]HLWSXQNW��EHUSU�IW�

'LH�HQWVSUHFKHQGHQ�.DSSD�.RHIIL]LHQWHQ�VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH�DXIJHI�KUW�

7DEHOOH�����%HXUWHLOHU�EHUHLQVWLPPXQJHQ�I�U�GLH�6NDOD�³0�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW¦
������+DXVEHVXFKH�XQG�9LGHRDXVZHUWXQJHQ�

.DSSD�.RHIIL]LHQWHQ
+DXVEHVXFKH

.DSSD�.RHIIL]LHQWHQ
9LGHRDXVZHUWXQJHQ

0XWWHU�5HDNWLYLWlW�
6HQVLWLYLWlW

��0RQDWH

��0RQDWH

���

���

���

���

=X� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� ZXUGH� LP� KlXVOLFKHQ� 5DKPHQ� HLQH� %DGH��� :LFNHO�� XQG

6SLHOVHTXHQ]�DP�IU�KHQ�$EHQG�EHREDFKWHW��'LH�6NDOD�³0XWWHU�5HDNWLYLWlW�6HQVLWLYLWlW¦�ZXUGH

LP�:HFKVHO�PLW�GHQ�.LQGVNDOHQ�³(PRWLRQ¦�XQG�³5HDNWLYLWlW¦�EHXUWHLOW��YJO��6FKHPD�I�U�GLH
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%HREDFKWXQJ� LP� KlXVOLFKHQ� 5DKPHQ� LQ� $QKDQJ� %��� )�U� MHGH� GHU� GUHL� 6NDOHQ� ZXUGHQ� ��

8UWHLOH�DEJHJHEHQ��ZRPLW�VLFK�GLH�LQVJHVDPW���PLQ�WLJH�%HREDFKWXQJVGDXHU�HUJLEW�

:HLWHUKLQ�ZXUGH�LP�9LGHRODERU�HLQH���PLQ�WLJH�:LFNHO��XQG�6SLHOVHTXHQ]�YRQ�0XWWHU�XQG

.LQG� DXIJH]HLFKQHW��$XFK� KLHU�ZXUGH� DQKDQG� GHU�0XWWHUVNDOD� ³5HDNWLYLWlW�6HQVLWLYLWlW¦� GLH

$QJHPHVVHQKHLW�GHV�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�DXVJHZHUWHW��ZRUDXV�VLFK�ZHLWHUH���

5DWLQJV�GHV�0XWWHUYHUKDOWHQV�HUJHEHQ��,QVJHVDPW�OLHJHQ�VRPLW�I�U�GLH�P�WWHUOLFKH�5HDNWLYLWlW�

6HQVLWLYLWlW����%HXUWHLOXQJHQ�YRU�����DXV�GHU�9HUKDOWHQVEHREDFKWXQJ�LP�+DXVEHVXFK�XQG���

DXV�GHU�EHXUWHLOWHQ�9LGHRDXI]HLFKQXQJ�

%HL�GHU�8QWHUVXFKXQJ�PLW�YLHU�0RQDWHQ��EHL�GHU�GLH�JHVDPWH�:LFNHO��XQG�6SLHOVHTXHQ]�DP

:LFNHOWLVFK� VWDWWIDQG�� XQG� DX�HUGHP� GLH� %DELHV� QRFK� ZHQLJHU� EHZHJOLFK� XQG� GDKHU

SUREOHPORVHU�]X�ILOPHQ�ZDUHQ��ZXUGH�GLH�*HVDPWGDXHU�GHU�9LGHRV�DXVJHZHUWHW�

:LH� EHUHLWV� HUZlKQW�� ZXUGH� GLH�9LGHRVHTXHQ]� EHLP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� DXI� HLQHQ

=HLWUDXP� YRQ� ���0LQXWHQ� DXVJHGHKQW�� XP� VLFKHU]XJHKHQ�� GD�� DXFK� KLHU� LQ� MHGHP� )DOO� ��

DXVZHUWEDUH� ��0LQXWHQ�,QWHUYDOOH� ]XU� 9HUI�JXQJ� VWDQGHQ�� %HL� GHU� $XVZHUWXQJ� XQEHU�FN�

VLFKWLJW�EOLHEHQ�IROJOLFK�³hEHUJDQJVLQWHUYDOOH¦��LQ�GHQHQ�GLH�0XWWHU�PLW�GHP�.LQG�]ZLVFKHQ

:LFNHOWLVFK� XQG� 6SLHOWLVFK� ZHFKVHOWH� RGHU� VLFK� DQGHUZHLWLJ� LP� 5DXP� EHZHJWH� VRZLH

JHJHEHQHQIDOOV�VROFKH�6HTXHQ]HQ�� LQ�GHQHQ�0XWWHU�RGHU�.LQG�VFKOHFKW�DXIJH]HLFKQHW�ZDUHQ�

6WDQGHQ�QDFK�GLHVHP�$XVVFKOX��QRFK�PHKU�DOV�GLH�JHIRUGHUWHQ����,QWHUYDOOH�]XU�9HUI�JXQJ�

ZXUGHQ�GLH�MHZHLOV�HUVWHQ�I�QI�0LQXWHQ�DQ�:LFNHO��E]Z��6SLHOWLVFK�DXVJHZHUWHW��.DPHQ�YRQ

HLQHU� 6LWXDWLRQ� ZHQLJHU� DOV� I�QI�0LQXWHQ� YRU�� ZXUGH� GLH� $Q]DKO� PLW� GHP� MHZHLOV� DQGHUHQ

6LWXDWLRQVJHKDOW�DXI����,QWHUYDOOH�DXIJHI�OOW�

������� (UIDVVXQJ�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV

.LQGOLFKH� 7HPSHUDPHQWVPHUNPDOH� ZXUGHQ� LQ� GLHVHU� 6WXGLH� VRZRKO� �EHU� 9HUKDOWHQV�

EHREDFKWXQJHQ� DOV� DXFK� �EHU� GLH� P�WWHUOLFKH� (LQVFKlW]XQJ� GHV� .LQGHV� HUKREHQ� �]XU

3UREOHPDWLN�GHU�(UIDVVXQJ�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV�YJO�����������
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%HL� GHQ� 9HUKDOWHQVEHREDFKWXQJHQ� NDPHQ� GLH� REHQ� EHUHLWV� EHVFKULHEHQHQ� ³0DQQKHLPHU

6NDOHQ¦�]XP�(LQVDW]��1HEHQ�GHU�7HVWJ�WH�GHU�0%6�0.,�6��V�R���ZDU�EHL�GHU�$XVZDKO�GLHVHV

9HUIDKUHQV� GLH� hEHUOHJXQJ� HQWVFKHLGHQG�� GD�� VROFKH� .LQGPHUNPDOH� EHREDFKWHW� ZHUGHQ

VROOWHQ��GLH�PLW�GHQ�9HUKDOWHQVGLPHQVLRQHQ�GHV�YHUZHQGHWHQ�7HPSHUDPHQWVIUDJHERJHQV��YJO�

���������NRUUHVSRQGLHUHQ�E]Z��LQ�VLQQYROOHQ�%H]XJ�JHVHW]W�ZHUGHQ�N|QQHQ�

6RZRKO�EHLP�+DXVEHVXFK�DOV�DXFK�LQ�GHU�9LGHRVHTXHQ]�ZXUGHQ�GDKHU�GLH�.LQGVNDOHQ�³%DE\

(PRWLRQ¦� XQG� ³%DE\� 5HDNWLYLWlW¦� EHXUWHLOW�� ZREHL� QXU� GLH� $XVZHUWXQJHQ� GHU� 6NDOD

³(PRWLRQ¦�LQ�GLH�ZHLWHUHQ�$QDO\VHQ�HLQJLQJHQ��$XI�GHU�I�QIVWXILJHQ�³(PRWLRQV�6NDOD¦�ZLUG

GDV� DIIHNWLYH� XQG� PLPLVFKH� $XVGUXFNVYHUKDOWHQ� GHV� 6lXJOLQJV� ]ZLVFKHQ� GHQ� 3ROHQ

³XQJO�FNOLFK��GHXWOLFKHV�4XHQJHOQ�RGHU�6FKUHLHQ¦�XQG�³JO�FNOLFK��G�K���EHUZLHJHQG�/lFKHOQ

RGHU�/DFKHQ¦�EHXUWHLOW�

$QDORJ� GHU� 9RUJHKHQVZHLVH� EHL� GHU� 0XWWHUVNDOD� ZXUGHQ� DXFK� I�U� GLHVH� 6NDOD� GLH

%HXUWHLOHU�EHUHLQVWLPPXQJHQ� �.DSSD�.RHIIL]LHQWHQ�� VRZRKO� LQ� GHQ�+DXVEHVXFKHQ� DOV� DXFK

DQKDQG�GHU�9LGHRElQGHU�HUPLWWHOW��7DEHOOH���]HLJW�GLH�(UJHEQLVVH�

7DEHOOH�����%HXUWHLOHU�EHUHLQVWLPPXQJHQ�I�U�GLH�6NDOD�³.LQG�(PRWLRQ¦
������+DXVEHVXFKH�XQG�9LGHRDXVZHUWXQJHQ�

.DSSD�.RHIIL]LHQWHQ
+DXVEHVXFKH

.DSSD�.RHIIL]LHQWHQ
9LGHRDXVZHUWXQJHQ

.LQG�(PRWLRQ
��0RQDWH

��0RQDWH

���

���

����

���

����� )UDJHERJHQYHUIDKUHQ

������� )U�KNLQGOLFKHV�7HPSHUDPHQW�LP�0XWWHUXUWHLO

)�U�GDV�6lXJOLQJVDOWHU�VWHKHQ�YHUVFKLHGHQH�VWDQGDUGLVLHUWH�XQG�HUSUREWH�)UDJHERJHQYHUIDKUHQ

]XU�(UIDVVXQJ�GHV�7HPSHUDPHQWV�]XU�9HUI�JXQJ�
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,Q�GLHVHU�6WXGLH�ZXUGH�HLQH�GHXWVFKVSUDFKLJH�$GDSWDWLRQ�GHV�³,QIDQW�%HKDYLRU�4XHVWLRQQDLUH¦

�,%4��YRQ�527+%$57��������������YHUZHQGHW��3$8/,�3277�HW�DO�������D�E���GHQ�GLH�0�WWHU

]X�+DXVH�EHDUEHLWHWHQ��YJO��)UDJHERJHQ�]XP�NLQGOLFKHQ�9HUKDOWHQ�LQ�$QKDQJ�%��

'HU� )UDJHERJHQ� EHLQKDOWHW� ��� ,WHPV�� YRQ� GHQHQ� ��� �������� hEHUVHW]XQJHQ� YRQ� 2ULJLQDO�

IUDJHERJHQLWHPV� GDUVWHOOHQ��:HLWHUH� ��� ,WHPV� ZXUGHQ� QHX� IRUPXOLHUW� RGHU� DXV� GHP� 5�,74

�5HYLVHG�,QIDQW�7HPSHUDPHQW�4XHVWLRQQDLUH��YRQ�&$5(<�	�0&'(9,77���������EHUVHW]W�

'HU� ,%4� JLOW� DOV� UHOLDEOHV� XQG� YDOLGHV� ,QVWUXPHQW� ]XU� (UIDVVXQJ� GHV� IU�KNLQGOLFKHQ

7HPSHUDPHQWV� �*2/'60,7+� HW� DO��� ������ 6(,)(5� 	� 6$0(52))�� ������ :252%(<�� ������

6/$%$&+� HW� DO�� ������� NRPPHQ� ]XGHP� LQ� LKUHP� hEHUEOLFNVDUWLNHO� �EHU� SV\FKRPHWULVFKH

(LJHQVFKDIWHQ�YRQ�7HPSHUDPHQWVIUDJHE|JHQ�]X�GHP�(UJHEQLV��GD��I�U�GHQ�,%4�VRZLH�GHQ�5�

,74��&$5(<�	�0&'(9,77��������GLH�GHXWOLFKVWHQ�%HOHJH�I�U�.ULWHULXPVYDOLGLWlW�EH]RJHQ�DXI

9HUKDOWHQVEHREDFKWXQJHQ� LQ� GHU� KlXVOLFKHQ� 8PJHEXQJ� EHVWHKHQ�� 'HPHQWVSUHFKHQG� JHK|UW

GHU� ,%4�LP�HQJOLVFKVSUDFKLJHQ�5DXP�]X�GHQ�YHUEUHLWHWVWHQ� ,QVWUXPHQWHQ�]XU�(UIDVVXQJ�GHV

NLQGOLFKHQ�7HPSHUDPHQWV�LP�HUVWHQ�/HEHQVMDKU�

'LH�5HOLDELOLWlWVSU�IXQJHQ�GHU�LQV�'HXWVFKH�DGDSWLHUWHQ�)UDJHERJHQVNDOHQ�HUIROJWHQ�DQ�HLQHU

6WLFKSUREH�YRQ�Q ����%H]XJVSHUVRQHQ�XQG�GHUHQ�����0RQDWH�DOWHQ�6lXJOLQJHQ��3$8/,�3277

HW�DO�������D���(V�HUJDEHQ�VLFK�I�U�GLHVHQ�$OWHUVEHUHLFK�LP�9HUJOHLFK�]XP�,%4�XQG�DQGHUHQ

9HUIDKUHQ� VHKU� ]XIULHGHQVWHOOHQGH�5HOLDELOLWlWVVFKlW]XQJHQ��'LH� LQQHUHQ�.RQVLVWHQ]HQ� ODJHQ

]ZLVFKHQ� &URQEDFKV� D ���� XQG� ����� GLH� QDFK� GHU� 7HVWKDOELHUXQJVPHWKRGH� HUPLWWHOWHQ

.RHIIL]LHQWHQ� ]ZLVFKHQ� ����XQG� �����(EHQVR�NRQQWHQ�¤� EH]RJHQ� DXI�%HREDFKWXQJHQ�YRQ� LQ

GHU� 0XWWHU�.LQG�,QWHUDNWLRQ� JH]HLJWHP� 9HUKDOWHQ� ¤� GHXWOLFKH� %HOHJH� I�U� GLH

.ULWHULXPVYDOLGLWlW� GHU� )UDJHERJHQVNDOHQ� HUEUDFKW� ZHUGHQ� �3$8/,�3277�� 5,(6�+$+1� 	

0(57(6$&.(5��������3$8/,�3277�HW�DO�������E��

,QKDOWOLFK� ZHUGHQ� LQ� GLHVHP� )UDJHERJHQ� ¤� JHWUHQQW� QDFK� YHUVFKLHGHQHQ� %HUHLFKHQ� �]�%�

)�WWHUQ�� 6FKODIHQ�� 6SLHOHQ�� ¤� +lXILJNHLWHQ� YRQ� 9HUKDOWHQVZHLVHQ� GHV� %DE\V� LQ� JHQDX

VSH]LIL]LHUWHQ� 6LWXDWLRQHQ� XQG� =HLWUlXPHQ� GHWDLOOLHUW� HUIUDJW�� 'LH� (LQVFKlW]XQJ� GHU

+lXILJNHLWHQ�HUIROJW�KLHUEHL�JHPHVVHQ�DQ�GHU�$Q]DKO�GHU�*HOHJHQKHLWHQ��'HU�)UDJHERJHQ�KDW

VRPLW�GHQ�JUR�HQ�9RUWHLO�� GD�� HU� DXI� YHUJOHLFKHQGH�8UWHLOH�� GLH� LP�=XVDPPHQKDQJ�PLW� GHU

7HPSHUDPHQWVHUIDVVXQJ�QLFKW�XQSUREOHPDWLVFK�VLQG��YJO������������YHU]LFKWHW�

'LH�DGDSWLHUWH�9HUVLRQ�YRQ�3$8/,�3277�HW�DO�������D�E��EHLQKDOWHW�YLHU�6NDOHQ�]XU�(UIDVVXQJ

YRQ�7HPSHUDPHQWVFKDUDNWHULVWLNHQ� LP�(OWHUQXUWHLO��GLH�VLFK�JXW�PLW�GHQ�DQKDQG�GHU�³0DQQ�

KHLP�6NDOHQ¦�HUID�WHQ�.LQGPHUNPDOHQ�LQ�%H]LHKXQJ�VHW]HQ�ODVVHQ�



��

��� ³/lFKHOQ�/DFKHQ¦��SRVLWLYH�(PRWLRQDOLWlW�

(UID�W�ZLUG�GLH�+lXILJNHLW�HPRWLRQDO�SRVLWLYHU�5HDNWLRQHQ�GHV�%DE\V�LQ�XQWHUVFKLHG�

OLFKHQ�6LWXDWLRQHQ�

%HLVSLHOLWHP��³:LH�RIW�KDW�,KU�.LQG�LQ�GHU�OHW]WHQ�:RFKH�JHOlFKHOW�RGHU�JHODFKW��ZHQQ

HV�JHNLW]HOW�ZXUGH"¦

��� ³8QEHKDJHQ�EHL�(LQVFKUlQNXQJ¦��QHJDWLYH�(PRWLRQDOLWlW��,UULWLHUEDUNHLW�

+LHU� JHKW� HV� XP� QHJDWLYH�5HDNWLRQHQ�PLW� 6FKUHLHQ� XQG�4XHQJHOQ� LQ� 6LWXDWLRQHQ�� LQ

GHQHQ�HV�]XU�)UXVWUDWLRQ�YRQ�=LHOHQ��PRWRULVFKHU�(LQVFKUlQNXQJ�RGHU�GHP�(QWIHUQHQ

YRQ� JHZ�QVFKWHQ� 2EMHNWHQ� NRPPW� �YJO�� 2¨%2</(� 	� 527+%$57�� ������� ZLH� GLHV

EHLVSLHOVZHLVH� LQ�5�FNHQODJH��EHLP�$Q��XQG�$XV]LHKHQ��EHLP�:DUWHQ�DXI�GDV�(VVHQ

RGHU�EHL�8QWHUEUHFKXQJHQ�LP�6SLHO�GHU�)DOO�VHLQ�NDQQ�

%HLVSLHOLWHP�� ³:HQQ�GDV�%DE\� HWZDV�ZROOWH�� HV� DEHU� QLFKW� EHNDP��ZLH�RIW�ZXUGH� HV

lUJHUOLFK"¦

���³%HUXKLJEDUNHLW¦

'LHVH�6NDOD�EH]LHKW�VLFK�DXI�GLH�'DXHU�GHV�QHJDWLYHQ�$IIHNWV�E]Z��GLH�+lXILJNHLW��PLW

GHU�XQWHUVFKLHGOLFKH�%HUXKLJXQJVVWUDWHJLHQ�EHLP�VFKUHLHQGHQ�%DE\�HUIROJUHLFK�VLQG�

%HLVSLHOLWHP��³:HQQ�,KU�%DE\�LQ�GHQ�OHW]WHQ���:RFKHQ�TXHQJHOWH�RGHU�VFKULH�XQG�6LH

HV�EHUXKLJHQ�ZROOWHQ��ZLH�RIW� OLH�� VLFK� ,KU�%DE\� VFKQHOO� EHUXKLJHQ�GXUFK�6FKDXNHOQ

XQG�:LHJHQ"¦

��� ³8QEHKDJHQ�XQG�$QQlKHUXQJVODWHQ]�EHL�SO|W]OLFKHQ�XQG�QHXHQ�5HL]HQ¦

������³$QQlKHUXQJV��YV��5�FN]XJVWHQGHQ]¦�

'LHVH�6NDOD�HUPLWWHOW�GLH�+lXILJNHLW�YRQ�6FKUHLHQ�XQG�4XHQJHOQ��YRQ�$EZHQGXQJ�XQG

5�FN]XJ�EHL�SO|W]OLFKHQ�/DJHYHUlQGHUXQJHQ��SO|W]OLFKHQ�XQG�LQWHQVLYHQ�WDNWLOHQ��]�%�

.LW]HOQ�� XQG� DNXVWLVFKHQ� 5HL]HQ� �]�%�� 0RWRUHQJHUlXVFKH� YRQ� .�FKHQJHUlWHQ�� XQG

ZHLWHUKLQ�YRQ�8QEHKDJHQUHDNWLRQHQ�LQ�EH]XJ�DXI�IUHPGH�3HUVRQHQ�XQG�8PJHEXQJHQ

RGHU�QHXDUWLJHV�(VVHQ�

%HLVSLHOLWHP��³:HQQ�6LH�PLW� ,KUHP�%DE\� LQ� HLQH� IUHPGH�8PJHEXQJ�NDPHQ��ZLH�RIW

UHDJLHUWH�HV�PLW�=XU�FNKDOWXQJ�RGHU�8QEHKDJHQ"¦
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:LH�DXV�GHU�6NDOHQEHVFKUHLEXQJ�HUVLFKWOLFK�LVW��HUID�W�GHU�)UDJHERJHQ�YHUVFKLHGHQH�$VSHNWH

GHU�SRVLWLYHQ�XQG�QHJDWLYHQ�(PRWLRQDOLWlW�GHV�6lXJOLQJV��'LH�)UDJHERJHQVNDOHQ� ODVVHQ� VLFK

GDKHU� PLW� GHU� I�U� GLH� 9HUKDOWHQVEHREDFKWXQJHQ� YHUZHQGHWHQ� 0DQQKHLP�6NDOD� ³.LQG

(PRWLRQ¦�JXW�LQ�%H]LHKXQJ�VHW]HQ�

������� (UIDVVXQJ�YRQ�3HUV|QOLFKNHLWVDVSHNWHQ�E]Z��%HILQGOLFKNHLW� GHU�0XWWHU�

'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW

'LH�'HSUHVVLYLWlW�XQG�GLH�$QJVWQHLJXQJ�GHU�0XWWHU�ZXUGHQ�]X�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ

SHU�)UDJHERJHQ�LP�6HOEVWXUWHLO�HUID�W�

(LQJHVHW]W� ZXUGHQ� GLH� 6NDOHQ� ³'HSUHVVLYLWlW¦� XQG� ³hEHUI�UVRUJH� DXV� $QJVW¦� DXV� GHP

³)UDJHERJHQ�]XU�(UKHEXQJ�GHU�(LQVWHOOXQJHQ�YRQ�0�WWHUQ�PLW�.LQGHUQ�LP�.OHLQVWNLQGDOWHU¦

�(0..��YRQ�(1*)(5� ��������ZHOFKH� GLH� JHQDQQWHQ�$VSHNWH� GLUHNW� LQ� EH]XJ� DXI� GDV�.LQG

HUIUDJHQ��'LH�6NDOD�³'HSUHVVLYLWlW¦�WKHPDWLVLHUW�*HI�KOH�GHU�(UVFK|SIXQJ��hEHUIRUGHUXQJ�XQG

%HGU�FNWKHLW�LQ�GHU�%H]LHKXQJ�]XP�.LQG��LQ�GHU�6NDOD�³hEHUI�UVRUJH�DXV�$QJVW¦�ZHUGHQ�EHL

GHQ�0�WWHUQ�EHVWHKHQGH�bQJVWH�YRU�.UDQNKHLWHQ�XQG�9HUOHW]XQJHQ�GHV�.LQGHV�HUXLHUW��GHQHQ

MH�QDFK�$XVSUlJXQJVJUDG�HLQH��EHUWULHEHQH�P�WWHUOLFKH�)�UVRUJOLFKNHLW�]XJUXQGHOLHJHQ�NDQQ�

'LH� LQWHUQHQ�.RQVLVWHQ]HQ�GHU� DXVJHZlKOWHQ�6NDOHQ�ZHUGHQ�PLW�&521%$&+6�D ���� I�U� GLH

6NDOD� ³'HSUHVVLYLWlW¦� XQG� &521%$&+6� D ���� I�U� GLH� 6NDOD� ³hEHUI�UVRUJH� DXV� $QJVW¦

DQJHJHEHQ�

0�WWHUOLFKH� 'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW� ZXUGHQ� ZHLWHUKLQ� LP� 7UDLW�$VSHNW�� G�K�

XQDEKlQJLJ� YRQ� GHU� NRQNUHWHQ� 6LWXDWLRQ� HUKREHQ�� 'HU� HQJ� PLW� 'HSUHVVLYLWlWVQHLJXQJ

]XVDPPHQKlQJHQGH�3HUV|QOLFKNHLWVDVSHNW�GHU�+RIIQXQJVORVLJNHLW�ZXUGH�DQKDQG�GHU�+�6NDOD

�³KRSHOHVVQHVV�VFDOH¦�YRQ�%(&.��:(,660$1��/(67(5�	�75(;/(5��������GW��%HDUEHLWXQJ�YRQ

.5$03(1�� ������ HUID�W�� +RIIQXQJVORVLJNHLW�ZXUGH� YRQ�%(&.� NRQ]LSLHUW� DOV� HLQ� NRJQLWLYHV

6\VWHP�QHJDWLYHU�(UZDUWXQJHQ�HLQHU�3HUVRQ��EHU�VLFK�VHOEVW�XQG��EHU�LKU�]XN�QIWLJHV�/HEHQ

�]LW��QDFK�.5$03(1��������

(V�KDQGHOW�VLFK�EHL�GLHVHU���� ,WHPV�XPIDVVHQGHQ�6NDOD�XP�HLQ� UHOLDEOHV� ,QVWUXPHQW� �LQWHUQH

.RQVLVWHQ]� QDFK� 63($50$1�%52:1� U ������ ZHOFKHV� VLFK� EHVRQGHUV� GHVZHJHQ� I�U� GLH� KLHU

EHDUEHLWHWH�7KHPDWLN� HLJQHW��ZHLO� HV� QLFKW� ¤�ZLH� GLH�PHLVWHQ�'HSUHVVLRQVLQYHQWDUH� ¤� ,WHPV

HQWKlOW��GLH�(UVFK|SIXQJ�RGHU�6FKODIVW|UXQJHQ�HUIUDJHQ��'D�VROFKH�6\PSWRPH�EHL�0�WWHUQ�DOV
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QRUPDOH� %HJOHLWHUVFKHLQXQJHQ�ZlKUHQG� GHU� 6FKZDQJHUVFKDIW� XQG� GHU� HUVWHQ� /HEHQVPRQDWH

JHOWHQ�P�VVHQ��Z�UGHQ�HQWVSUHFKHQGH�,WHPV�5HOLDELOLWlW�XQG�9DOLGLWlW�GHV�9HUIDKUHQV�LQ�)UDJH

VWHOOHQ��YJO��]�%��$5,=0(1',�	�$))2162��������0$<%(55<�	�$))2162��������3$8/,�3277�

0(57(6$&.(5��%$'(��%$8(5�	�%(&.0$11��������

:HLWHUKLQ�ZXUGH�GHQ�0�WWHUQ�GLH�6NDOD� ³7UDLW�$QJVW¦� DXV�GHP�³6WDWH�7UDLW�$QJVWLQYHQWDU¦

�67$,�� YRQ� /$8;�� */$1=0$11�� 6&+$))(5�	� 63,(/%(5*(5� ������� YRUJHOHJW�� 7UDLW�$QJVW

EH]LHKW� VLFK� ODXW� 7HVWPDQXDO� DXI� ³���UHODWLY� VWDELOH� LQWHULQGLYLGXHOOH� 'LIIHUHQ]HQ� LQ� GHU

1HLJXQJ��6LWXDWLRQHQ�DOV�EHGURKOLFK�]X�EHZHUWHQ���¦� �63,(/%(5*(5��������]LW��QDFK�/$8;�HW

DO��� ������ 6������ 'LH� 6NDOD� ³7UDLW�$QJVW¦� EHVWHKW� DXV� ��� ,WHPV�� GLH� DQJHJHEHQHQ� 5HWHVW�

5HOLDELOLWlWHQ�OLHJHQ�EHL�U ����I�U�HLQ�,QWHUYDOO�YRQ�����7DJHQ��EHL�U ����I�U�HLQ�,QWHUYDOO�YRQ

����7DJHQ�

������� (UIDVVXQJ�GHU�3DUWQHUVFKDIWV]XIULHGHQKHLW

=XU�(UIDVVXQJ�GHU�=XIULHGHQKHLW�GHU�3DDUH�PLW� LKUHU�3DUWQHUVFKDIW�ZXUGH�GHU�3DUWQHUVFKDIWV�

IUDJHERJHQ��3)%��YRQ�+$+/:(*��������VRZRKO�GHQ�0�WWHUQ�DOV�DXFK�GHQ�9lWHUQ�YRUJHOHJW�

'LHVHU� )UDJHERJHQ� EHVWHKW� DXV� ��� ,WHPV�� GLH� GUHL� 6NDOHQ� ]XJHRUGQHW� VLQG�� VRZLH� HLQHP

]XVlW]OLFKHQ� ,WHP� ]XU� JOREDOHQ� (LQVFKlW]XQJ�� ZLH� JO�FNOLFK� GLH� EHVWHKHQGH� 3DUWQHUVFKDIW

HPSIXQGHQ� ZLUG�� 'HU� 3)%� LVW� DOV� )UHPGEHXUWHLOXQJVLQVWUXPHQW� NRQ]LSLHUW�� GLH� %HIUDJWHQ

VROOHQ�VLFK�DOVR�]X�9HUKDOWHQVZHLVHQ�GHV�3DUWQHUV�E]Z��GHU�3DUWQHULQ�lX�HUQ�

)�U� GLHVH� 8QWHUVXFKXQJ� ZXUGHQ� GLH� EHLGHQ� 6NDOHQ� ³6WUHLWYHUKDOWHQ¦� XQG� ³*HPHLQVDPNHLW�

.RPPXQLNDWLRQ¦� DXVJHZlKOW� �$QKDQJ� %��� 'LH� GULWWH� 6NDOD�� ³=lUWOLFKNHLW¦�� GLH� 9HUKDOWHQV�

ZHLVHQ�DXV�GHQ�%HUHLFKHQ�6H[XDOLWlW�XQG�=lUWOLFKNHLW�HUIUDJW��ZXUGH�QLFKW�YRUJHOHJW��XP�GLH

%HUHLWVFKDIW�� DQ� GHQ� )ROJHXQWHUVXFKXQJHQ� WHLO]XQHKPHQ�� QLFKW� DXIJUXQG� GHU� WHLOZHLVH� VHKU

LQWLPHQ�)UDJHQ�HLQ]XVFKUlQNHQ��$XIJUXQG�GHU�KRKHQ�.RUUHODWLRQHQ�PLW�GHP�*HVDPWWHVWZHUW

ZLUG�HLQH�VROFKH�0RGLILNDWLRQ�GHU�9RUJDEH�EHL�)RUVFKXQJVIUDJHVWHOOXQJHQ�LP�7HVWKDQGEXFK

DXVGU�FNOLFK�DOV�XQEHGHQNOLFK�GDUJHVWHOOW� �+$+/:(*���������'LH�=DKO�GHU�]X�EHDUEHLWHQGHQ

,WHPV�UHGX]LHUWH�VLFK�VRPLW�DXI����
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,QKDOWOLFK�ZHUGHQ��EHU�GLH�6NDOD�³6WUHLWYHUKDOWHQ¦�VROFKH�9HUKDOWHQVZHLVHQ�GHV�3DUWQHUV�E]Z�

GHU�3DUWQHULQ� HUID�W�� GLH�ZlKUHQG�HLQHV�6WUHLWV�RGHU�.RQIOLNWV� JH]HLJW�ZHUGHQ�XQG�GLH� HLQHU

.RQIOLNWO|VXQJ�QLFKW�GLHQOLFK�VLQG��'LH�LQWHUQH�.RQVLVWHQ]�OLHJW�EHL�&521%$&+6�D �����GLH���

0RQDWH�5HWHVW�5HOLDELOLWlW�EHL�U ����

,Q�GHU�6NDOD�³*HPHLQVDPNHLW�.RPPXQLNDWLRQ¦�ZLUG�GLH�9HUEXQGHQKHLW�PLW�GHP�3DUWQHU�E]Z�

GHU� 3DUWQHULQ� WKHPDWLVLHUW�� (UIUDJW� ZHUGHQ� JHPHLQVDPH� $NWLYLWlWHQ� XQG� NRPPXQLNDWLYH

$VSHNWH�� 'LH� LQWHUQH� .RQVLVWHQ]� ZLUG� PLW� &521%$&+6� D ���� DQJHJHEHQ�� GLH� ��0RQDWH�

5HWHVW�5HOLDELOLWlW�PLW�U ����

������� (UIDVVXQJ�GHU�VR]LDOHQ�8QWHUVW�W]XQJ

'LH� YRQ� GHQ�0�WWHUQ�ZDKUJHQRPPHQH� VR]LDOH�8QWHUVW�W]XQJ�ZXUGH� �EHU� GHQ� ³)UDJHERJHQ

]XU�VR]LDOHQ�8QWHUVW�W]XQJ¦��62=8�.�����YRQ�)<'5,&+��6200(5��0(1=(/�	�+g//�������

HUKREHQ��$QKDQJ�%���'LHVHU�.XU]IUDJHERJHQ�HUID�W�DQKDQG�YRQ����,WHPV�GUHL�DOV�EHVRQGHUV

UHOHYDQW�HUDFKWHWH�$VSHNWH�GHU�VR]LDOHQ�8QWHUVW�W]XQJ��1HEHQ�GHU�HPRWLRQDOHQ�8QWHUVW�W]XQJ

VLQG� GLHV� GLH� SUDNWLVFKH� 8QWHUVW�W]XQJ� XQG� GLH� VR]LDOH� ,QWHJUDWLRQ�� $XVVDJHQ� ]XP

7KHPHQEHUHLFK� VLQG� DQKDQG� I�QIVWXILJHU� 5DWLQJVNDOHQ� ]X� EHXUWHLOHQ� �³WULIIW� QLFKW� ]X¦� ELV

³WULIIW�JHQDX�]X¦���EHUHFKQHW�ZLUG�HLQ�*HVDPWVXPPHQZHUW�

'HU� 62=8�.���� LVW� HLQ� 9HUIDKUHQ� PLW� ]XIULHGHQVWHOOHQGHU� 5HOLDELOLWlW� XQG� 9DOLGLWlW�

6FKlW]XQJHQ�GHU�LQWHUQHQ�.RQVLVWHQ]�OLHJHQ�]ZLVFKHQ�����XQG������GLH�5HWHVW�5HOLDELOLWlW�QDFK

]ZHL�XQG�VLHEHQ�0RQDWHQ�ZLUG�PLW�����E]Z������DQJHJHEHQ��)<'5,&+�HW�DO���������6200(5�	

)<'5,&+��������

����� ,QWHUYLHZV

������� .XU]LQWHUYLHZ�LP�9LGHRODERU

,P�9HUODXI�GHU�8QWHUVXFKXQJ�ZXUGHQ�]ZHL� VWUXNWXULHUWH�.XU]LQWHUYLHZV�GXUFKJHI�KUW�� HLQHV

GDYRQ�PLW�GHQ�0�WWHUQ��HLQ�ZHLWHUHV�PLW�EHLGHQ�(OWHUQ�

'DV� HUVWH� ,QWHUYLHZ�ZXUGH� ]X�%HJLQQ� GHV�9LGHRWHUPLQV�� ]X� GHP� GLH�0�WWHU� GDV�9RUVRUJH�

XQWHUVXFKXQJVKHIW� PLWEULQJHQ� VROOWHQ�� LP� /DERU� GXUFKJHI�KUW�� 'LH� HUID�WHQ� 7KHPHQJHELHWH
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ZDUHQ� GHU� 9HUODXI� GHU� 6FKZDQJHUVFKDIW�� GLH� *HEXUW� XQG� GLH� *HVXQGKHLW� GHV� .LQGHV� �YJO�

$QKDQJ� %��� (V� ZXUGHQ� YRUQHKPOLFK� .LQGGDWHQ� HUID�W�� QlPOLFK� GDV� *HEXUWVJHZLFKW�

(UJHEQLVVH�GHU�HUVWHQ�9RUVRUJHXQWHUVXFKXQJHQ��8��ELV�8��EHLP�HUVWHQ�(UKHEXQJV]HLWSXQNW�

8�� XQG� 8�� EHLP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW��� ,QIRUPDWLRQHQ� ]XU� (UQlKUXQJ� GHV� .LQGHV

VRZLH� GLH� ELVKHULJH� .UDQNKHLWVJHVFKLFKWH� �(UNlOWXQJHQ�� )LHEHU�� .ROLNHQ�� XQG� $U]WEHVXFKH�

'HV�ZHLWHUHQ�ZXUGH�GLH�0XWWHU�]X�6FKZDQJHUVFKDIWV��XQG�*HEXUWVNRPSOLNDWLRQHQ�EHIUDJW�

%HLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�ZXUGHQ�)UDJHQ�]XP�6FKODIYHUKDOWHQ�GHV�.LQGHV�HUJlQ]W�

������� .XU]LQWHUYLHZ�LP�5DKPHQ�GHU�+DXVEHVXFKH

'DV� ]ZHLWH� .XU]LQWHUYLHZ� ZXUGH� LP� $QVFKOX�� DQ� GLH� KlXVOLFKH� %HREDFKWXQJ� GHU� 0XWWHU�

.LQG�,QWHUDNWLRQ�PLW�EHLGHQ�(OWHUQ�GXUFKJHI�KUW��YJO��³6R]LDOH�$QDPQHVH¦�LQ�$QKDQJ�%���$Q

VR]LRGHPRJUDSKLVFKHQ�9DULDEOHQ�ZXUGHQ�$OWHU��6FKXO��XQG�%HUXIVDXVELOGXQJ�XQG�GHU]HLWLJHU

%HVFKlIWLJXQJVVWDWXV� EHLGHU� (OWHUQ� HUIUDJW�� )HUQHU� ZXUGHQ� GLH� 3DUWQHUVFKDIWVGDXHU� XQG� GDV

*HSODQWVHLQ�GHU�6FKZDQJHUVFKDIW�HUXLHUW�

(LQ�ZHLWHUHU�%HUHLFK� EHWUDI� GLH�9HUWHLOXQJ� GHU�$XIJDEHQ� LQ� EH]XJ� DXI� GLH�9HUVRUJXQJ� GHV

.LQGHV�� (UID�W� ZXUGH� KLHU� GLH� $XIWHLOXQJ� LQQHUKDOE� GHU� 3DUWQHUVFKDIW�� GDV� $XVPD�� GHU

%HWUHXXQJ�GXUFK�GULWWH�3HUVRQHQ�XQG�IHUQHU�GLH�=HLW��GLH�GHU�9DWHU�ZlKUHQG�GHU�:RFKH�E]Z�

DP� :RFKHQHQGH� PLW� GHP� %DE\� YHUEULQJW�� /HW]WOLFK� ZXUGHQ� EHLGH� (OWHUQ� QDFK� LKUHU

=XIULHGHQKHLW�PLW�GHQ�JHWURIIHQHQ�5HJHOXQJHQ�JHIUDJW�

'DU�EHU�KLQDXV�ZXUGH�GDV�9RUOLHJHQ�SV\FKRVR]LDOHU�5LVLNHQ�HUPLWWHOW��YJO��,QWHUYLHZERJHQ�LQ

$QKDQJ� %��� %HL� OHW]WHUHQ� KDQGHOW� HV� VLFK� XP� 'DWHQ�� GLH� LP� 5DKPHQ� GHV� ')*�3URMHNWHV

�PAULI-POTT & BECKMANN, 1998)�� LQ� ZHOFKHV� QHEHQ� ZHLWHUHQ� 'LVVHUWDWLRQHQ� DXFK� GLH

YRUOLHJHQGH�$UEHLW� HLQJHEHWWHW� LVW��ZHLWHU�EHDUEHLWHW�ZHUGHQ�� ,P�5DKPHQ�GLHVHU�$UEHLW�ZLUG

DXI�GLH�HQWVSUHFKHQGHQ�9DULDEOHQ�QLFKW�ZHLWHU�HLQJHJDQJHQ�

%HL�GHU�]ZHLWHQ�8QWHUVXFKXQJ��LP�$OWHU�GHU�.LQGHU�YRQ�DFKW�0RQDWHQ��ZXUGH�ZLHGHUXP�GHU

DNWXHOOH� %HVFKlIWLJXQJVVWDWXV� EHLGHU� (OWHUQ� HUPLWWHOW�� )HUQHU� ZXUGHQ� GLH� JHQDQQWHQ

9HUVRUJXQJVYDULDEOHQ�HUIUDJW� VRZLH�EHGHXWVDPH�³OLIH�HYHQWV¦� �8P]XJ��.UDQNKHLW��7RGHVIDOO

QDKHU�9HUZDQGWHU��LP�,QWHUYDOO�VHLW�GHU�OHW]WHQ�(UKHEXQJ�HUPLWWHOW�
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,Q�HLQLJHQ�)lOOHQ�ZDU�HV�DXV�RUJDQLVDWRULVFKHQ�*U�QGHQ�QLFKW�P|JOLFK��HLQHQ�7HUPLQ�I�U�GHQ

+DXVEHVXFK� ]X� ILQGHQ�� EHL� GHP� DXFK� GHU�9DWHU� DQZHVHQG� VHLQ� NRQQWH��'LH� HQWVSUHFKHQGHQ

$QJDEHQ�DXV�GHP�.XU]LQWHUYLHZ�IHKOHQ�

��� 'DWHQDJJUHJLHUXQJ

'LH� )�OOH� GHU� HUKREHQHQ� 'DWHQ� ZXUGH� I�U� GLH� ZHLWHUHQ� $QDO\VHQ� ]X� YHUVFKLHGHQHQ

.HQQZHUWHQ� DJJUHJLHUW�� :LH� EHUHLWV� GDUJHVWHOOW�� KDW� GLH� =XVDPPHQIDVVXQJ� YRQ

(LQ]HOEHREDFKWXQJHQ�GHQ�HUKHEOLFKHQ�9RUWHLO��GD��VLH�GLH�5HOLDELOLWlW�GHU�0HVVXQJHQ�HUK|KW

�6(,)(5�HW�DO���������:$&+6���������'LH�$JJUHJDWH�ZHUGHQ�LP�IROJHQGHQ�GDUJHVWHOOW�

x� 0�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW

)ROJHQGH�0HVVXQJHQ�GHV�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�ODJHQ�YRU�����,QWHUYDOOH�� LQ

GHQHQ�GLH�P�WWHUOLFKH�5HDNWLYLWlW�LP�DEHQGOLFKHQ�+DXVEHVXFK�EHXUWHLOW�ZRUGHQ�ZDU��VRZLH

���DXVJHZHUWHWH���0LQXWHQLQWHUYDOOH�GHU�6NDOD� ³0XWWHU�5HDNWLYLWlW�6HQVLWLYLWlW¦� DXV�GHQ

DXIJH]HLFKQHWHQ�,QWHUDNWLRQVVHTXHQ]HQ�LP�9LGHRODERU�

hEHU�GLH�6LWXDWLRQHQ�+DXVEHVXFK�XQG�9LGHR�ZXUGH�DJJUHJLHUW��G�K��DXV�GHQ�YRUOLHJHQGHQ

%HXUWHLOXQJHQ� ZXUGH� HLQ� 6XPPHQZHUW� I�U� GLH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW

JHELOGHW�

x� 7HPSHUDPHQW�GHV�.LQGHV��SRVLWLYH�XQG�QHJDWLYH�(PRWLRQDOLWlW

'LH�(PRWLRQDOLWlW�DOV�ZHVHQWOLFKHU�$VSHNW�GHV�IU�KNLQGOLFKHQ�7HPSHUDPHQWV�ZXUGH��ZLH

GDUJHVWHOOW��VRZRKO�GXUFK�GLH�JHVFKXOWH�%HREDFKWHULQ�LQ�+DXVEHVXFK�XQG�9LGHR�HUID�W�DOV

DXFK�SHU�)UDJHERJHQ�LP�0XWWHUXUWHLO��,%4�$GDSWDWLRQ��V�R���

:LH� LQ�3NW����������DXVJHI�KUW�� LVW�HV�QLFKW�DXV]XVFKOLH�HQ��GD��VLFK� LQ�GHQ�P�WWHUOLFKHQ

)UDJHERJHQXUWHLOHQ�REMHNWLYH�%HXUWHLOXQJHQ�GHV�.LQGYHUKDOWHQV�PLW� VXEMHNWLY�YHU]HUUWHQ

:DKUQHKPXQJHQ�YHUPLVFKHQ�
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8P� GLH� )UDJH� QDFK� PHWKRGHQVSH]LILVFKHQ� =XVDPPHQKlQJHQ� GLHVHU� XQWHUVFKLHGOLFK

JHZRQQHQHQ�7HPSHUDPHQWVPD�H��EHUSU�IHQ�]X�N|QQHQ� �YJO��)UDJHVWHOOXQJ��� LQ�.DSLWHO

���� ZXUGH� �EHU� GLH� 0H�PHWKRGHQ� QLFKW� DJJUHJLHUW�� ,QGL]HV� ZXUGHQ� VRPLW� I�U� GLH

P�WWHUOLFKH�%HXUWHLOXQJ�XQG�GLH�REMHNWLYH�%HREDFKWXQJ�JHWUHQQW�HUPLWWHOW�

$XV� GHQ� 9HUKDOWHQVEHREDFKWXQJHQ� VWDQGHQ� ��� EHXUWHLOWH� ,QWHUYDOOH� GHU� 6NDOD� ³.LQG

(PRWLRQ¦�DXV�GHP�9LGHR�XQG�ZHLWHUH����,QWHUYDOOH�DXV�GHU�KlXVOLFKHQ�%HREDFKWXQJ�]XU

9HUI�JXQJ�

'LH� 6NDOD� ³.LQG� (PRWLRQ¦� HUID�W� GLH� YHUVFKLHGHQHQ� DIIHNWLYHQ� 9HUKDOWHQV]XVWlQGH� GHV

.LQGHV� DXI� HLQHU�'LPHQVLRQ� �PLW� GHQ�3ROHQ� ³GHXWOLFK�QHJDWLYH¦�E]Z�� ³GHXWOLFK� SRVLWLYH

(PRWLRQ¦���)�U�ZHLWHUH�%HUHFKQXQJHQ�ZXUGH� DEHU� DXIJUXQG� WKHRUHWLVFKHU�hEHUOHJXQJHQ

�YJO�� ��������� MHZHLOV� HLQ�6XPPHQVFRUH� I�U� GLH�SRVLWLYH� �$Q]DKO� GHU� ,QWHUYDOOH� LQ�9LGHR

XQG� +DXVEHVXFK� PLW� SRVLWLYHP� (PRWLRQVDXVGUXFN� ¤� 6NDOHQVWXIHQ� �� XQG� ��� XQG� GLH

QHJDWLYH� (PRWLRQDOLWlW� �$Q]DKO� GHU� ,QWHUYDOOH� LQ�9LGHR� XQG�+DXVEHVXFK�PLW� QHJDWLYHP

(PRWLRQVDXVGUXFN�¤�6NDOHQVWXIHQ���XQG����JHELOGHW�

9HUJOHLFKEDU� GHP� 9RUJHKHQ� EHL� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� ZXUGHQ� GLH

0H�ZHUWH� I�U� GLH� EHLGHQ� .RPSRQHQWHQ� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW� �EHU� GLH

6LWXDWLRQHQ�+DXVEHVXFK�XQG�9LGHR�DJJUHJLHUW�

'LH�)UDJHERJHQVNDOD�³/lFKHOQ�/DFKHQ¦�ZXUGH�DOV�0D��GHU�YRQ�GHU�0XWWHU�HLQJHVFKlW]WHQ

SRVLWLYHQ�(PRWLRQDOLWlW�YHUZHQGHW��:HLWHUKLQ�ZXUGH�LQ�$QOHKQXQJ�DQ�GDV�9RUJHKHQ�YRQ

527+%$57� ������� DXV� GHQ� ]�WUDQVIRUPLHUWHQ� )UDJHERJHQVNDOHQ� ³8QEHKDJHQ� EHL

(LQVFKUlQNXQJHQ¦� XQG� ³%HUXKLJEDUNHLW¦� �LQYHUWLHUW�� GHU� .HQQZHUW� ³QHJDWLYH

(PRWLRQDOLWlW¦�GHV�.LQGHV�JHELOGHW�

(V� HUJHEHQ� VLFK� VRPLW� ]ZHL� .HQQZHUWH� I�U� GLH� EHREDFKWHWH� (PRWLRQDOLWlW� GHV� %DE\V�

QlPOLFK� GLH� ³EHREDFKWHWH� SRVLWLYH� (PRWLRQDOLWlW¦� XQG� GLH� ³EHREDFKWHWH� QHJDWLYH

(PRWLRQDOLWlW¦�� XQG� ]ZHL� ZHLWHUH� .HQQZHUWH�� GLH� GLH� YRQ� GHU� 0XWWHU� ZDKUJHQRPPHQH

(PRWLRQDOLWlW� GHV� .LQGHV� ZLGHUVSLHJHOQ� XQG� VRPLW� HLQH� VXEMHNWLYH� .RPSRQHQWH

EHLQKDOWHQ�� ³ZDKUJHQRPPHQH� SRVLWLYH� (PRWLRQDOLWlW¦� �)UDJHERJHQVNDOD

³/lFKHOQ�/DFKHQ¦��XQG�³ZDKUJHQRPPHQH�QHJDWLYH�(PRWLRQDOLWlW¦�
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x� %HILQGOLFKNHLW�GHU�0XWWHU��'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW

$XIJUXQG� GHU� KRKHQ� ,QWHUNRUUHODWLRQHQ� GHU� YHUVFKLHGHQHQ�0HVVXQJHQ� NRQQWHQ� GLHVH� ]X

GHU�9DULDEOH�³'HSUHVVLYLWlW�bQJVWOLFKNHLW¦�DJJUHJLHUW�ZHUGHQ��YJO��7DEHOOHQ�$��XQG�$��LQ

$QKDQJ�$��

,Q�GLHVHP�.HQQZHUW�ZXUGH�DOOHUGLQJV�GLH��EHU�GLH�³+�6NDOD¦�HUID�WH�+RIIQXQJVORVLJNHLW

DXIJUXQG�GHU�EHLP�HUVWHQ�(UKHEXQJV]HLWSXQNW�QXU�Pl�LJHQ�.RUUHODWLRQHQ�PLW�GHQ�DQGHUHQ

$VSHNWHQ� LQ� GHQ� ZHLWHUHQ� $XVZHUWXQJHQ� QLFKW� EHU�FNVLFKWLJW�� 'HU� ,QGH[� I�U� GLH

P�WWHUOLFKH� ³'HSUHVVLYLWlW�bQJVWOLFKNHLW¦� VHW]W� VLFK� VRPLW� ]XVDPPHQ� DXV� GHQ� (0..�

6NDOHQ� ³'HSUHVVLYLWlW¦� XQG� ³hEHUI�UVRUJH� DXV� $QJVW¦� �EHLGH� LQYHUWLHUW�� XQG� GHU� 6NDOD

³7UDLW�$QJVW¦�DXV�GHP�67$,�

x� 6R]LDOH�XQG�HPRWLRQDOH�8QWHUVW�W]XQJ

'LH� %HXUWHLOXQJHQ� GHU� 0�WWHU� XQG� 9lWHU� I�U� GLH� 6NDOHQ� ³6WUHLWYHUKDOWHQ¦� XQG

³*HPHLQVDPNHLWHQ�.RPPXQLNDWLRQ¦� DXV� GHP� 3DUWQHUVFKDIWVIUDJHERJHQ� YRQ� +$+/:(*

������� ZLHVHQ� HLQH� KRKH� hEHUHLQVWLPPXQJ� DXI�� )�U� GLH� EHLGHQ� (UKHEXQJV]HLWSXQNWH

HUJDEHQ�VLFK�I�U�GLH�6NDOD�³6WUHLWYHUKDOWHQ¦�U63($50$1� �����E]Z��U63($50$1� �����XQG�I�U�GLH

6NDOD�³*HPHLQVDPNHLWHQ�.RPPXQLNDWLRQ¦�U63($50$1� �����E]Z��U63($50$1� ������$XV�GLHVHP

*UXQG� ZXUGHQ� ]XQlFKVW� GLH� ]�WUDQVIRUPLHUWHQ� 6XPPHQVFRUHV� EHLGHU� (OWHUQ

]XVDPPHQJHID�W�

,P�ZHLWHUHQ�ZXUGHQ�GLHVH�EHLGHQ�(OWHUQVNDOHQ�PLW�GHU�6NDOD�³VR]LDOH�8QWHUVW�W]XQJ¦�]X

HLQHP� .HQQZHUW� ]XVDPPHQJHID�W�� GHU� GDV� $XVPD�� GHU� ³NXPXOLHUWHQ¦� VR]LDOHQ� XQG

HPRWLRQDOHQ�8QWHUVW�W]XQJ�LQGL]LHUW�

��� 6WDWLVWLVFKH�%HDUEHLWXQJ�GHU�HLQ]HOQHQ�)UDJHVWHOOXQJHQ

,Q� GHP� (UJHEQLVWHLO�� GHU� VLFK� DQ� GLHVHV� .DSLWHO� DQVFKOLH�W�� ZHUGHQ� ]XQlFKVW� NRUUHODWLYH

=XVDPPHQKlQJH� GHU� YHUVFKLHGHQHQ� DJJUHJLHUWHQ� 0D�H� PLW� DOV� UHOHYDQW� HUDFKWHWHQ

.RQWUROOYDULDEOHQ�GDUJHVWHOOW�



���

,P� ZHLWHUHQ� ZHUGHQ� GLH� LQ� .DS�� �� VSH]LIL]LHUWHQ� )UDJHVWHOOXQJHQ� DEJHDUEHLWHW� XQG� GLH

(UJHEQLVVH� GDUJHVWHOOW��+LHUEHL�ZHUGHQ� GLH� TXHUVFKQLWWOLFKHQ� )UDJHVWHOOXQJHQ� ������ YDULDQ]�

DQDO\WLVFK�EHDUEHLWHW�XQG�GDV�9RUOLHJHQ�YRQ�+DXSW��XQG�,QWHUDNWLRQVHIIHNWHQ��EHUSU�IW�

'LH�.HUQIUDJH��)UDJHVWHOOXQJ����EHWULIIW�GHQ�(LQIOX���GHQ�GLH�NLQGOLFKH�QHJDWLYH�E]Z��SRVLWLYH

(PRWLRQDOLWlW��MHZHLOV�LQ�.RPELQDWLRQ�PLW�GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�E]Z�

GHU� VR]LDOHQ� 8QWHUVW�W]XQJ�� DXI� GLH� 9HUlQGHUXQJ� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW

]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ�KDW��+LHUEHL�ZHUGHQ�,QWHUDNWLRQVHIIHNWH�LP�6LQQH

VLFK�JHJHQVHLWLJ�YHUVWlUNHQGHU�E]Z��3XIIHUHIIHNWH�HUZDUWHW�

'LH� %HDUEHLWXQJ� GLHVHU� OlQJVVFKQLWWOLFKHQ� )UDJHVWHOOXQJHQ� HUIROJW� DQKDQG� YRQ

]ZHLIDNWRULHOOHQ� .RYDULDQ]DQDO\VHQ�� 'LH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW� ]XP� HUVWHQ

(UKHEXQJV]HLWSXQNW� ZLUG� DOV� .RYDULDWH� LQ� GLH� %HUHFKQXQJHQ� HLQEH]RJHQ�� GLH� 6WDELOLWlW� LP

0XWWHUYHUKDOWHQ�ZLUG�DOVR�VWDWLVWLVFK�HOLPLQLHUW�

'LH� )DNWRUHQ� ZXUGHQ� GXUFK� 0HGLDQVSOLW� LQ� GLH� I�U� GLH� %HUHFKQXQJHQ� HUIRUGHUOLFKH� ELQlUH

)RUP�JHEUDFKW�

� (5*(%1,66(

���� .RQWUROOH�GHV�(LQIOXVVHV�VR]LRGHPRJUDSKLVFKHU�9DULDEOHQ�XQG
GHV�*HVFKOHFKWV

=XQlFKVW� ZXUGH� GHU� SRWHQWLHOOH� (LQIOX�� VR]LRGHPRJUDSKLVFKHU� )DNWRUHQ� DXI� GLH� ]HQWUDOHQ

9DULDEOHQ� GLHVHU� 6WXGLH� �EHUSU�IW� XQG� *HVFKOHFKWVHIIHNWH� NRQWUROOLHUW�� .RQNUHW� ZXUGHQ� GLH

9DULDEOHQ�6R]LDOVWDWXV�GHU�)DPLOLHQ��6&+(8&+�,QGH[���$OWHU�GHU�0XWWHU�XQG�*HVFKOHFKW�GHV

.LQGHV� LQ� LKUHP� =XVDPPHQKDQJ� PLW� GHP� NLQGOLFKHQ� 7HPSHUDPHQW� �LQ� GHQ� $VSHNWHQ

EHREDFKWHWH� XQG� ZDKUJHQRPPHQH� SRVLWLYH� XQG� QHJDWLYH� (PRWLRQDOLWlW��� GHU� %HILQGOLFKNHLW

GHU� 0XWWHU� �'HSUHVVLYLWlW� XQG� bQJVWOLFKNHLW��� GHU� VR]LDOHQ� XQG� HPRWLRQDOHQ� 8QWHUVW�W]XQJ

XQG�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW�XQWHUVXFKW�

(V� ]HLJWHQ� VLFK� VWDWLVWLVFK� EHGHXWVDPH� =XVDPPHQKlQJH� GHU� .RQWUROOYDULDEOHQ� PLW� GHU

EHREDFKWHWHQ�E]Z��YRQ�GHQ�0�WWHUQ�ZDKUJHQRPPHQHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�(PRWLRQDOLWlW



���

GHU�6lXJOLQJH�]X�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ��'LHVH�(UJHEQLVVH�VLQG�LQ�GHQ�7DEHOOHQ���XQG

��GDUJHVWHOOW�

$QJHJHEHQ� ZHUGHQ� 3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ�� 63($50$1¨VFKH

5DQJNRUUHODWLRQHQ� VRZLH� SXQNWELVHULDOH� .RUUHODWLRQVNRHIIL]LHQWHQ� �(WD�� XQG

6LJQLILNDQ]QLYHDX�

7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�VR]LRGHPRJUDSKLVFKHQ�'DWHQ�XQG�GHP�*HVFKOHFKW�GHV
������.LQGHV�XQG�EHREDFKWHWHU�XQG�YRQ�GHU�0XWWHU�EHXUWHLOWHU�SRVLWLYHU�XQG�QHJDWLYHU
������(PRWLRQDOLWlW�GHV�.LQGHV�LP�$OWHU�YRQ���0RQDWHQ��7��

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW�7��

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW�7��

3RVLWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�7��

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�7��

6R]LDOVWDWXV�QDFK
6&+(8&+�

����
������S ����

���W

������S ����
����

������S ����
���W

������S ����

$OWHU�GHU�0XWWHU� ����
������S ����

���
������S ����

����
������S ����

���
������S ����

*HVFKOHFKW�GHV
.LQGHV�

���
������S ����

���
������S ����

���
������S ����

���
������S ����

�� �63($50$1�5DQJNRUUHODWLRQHQ
�� �3($5621�3URGXNW�0RPHQW�.RUUHODWLRQ
�� �SXQNWELVHULDOHU�.RUUHODWLRQVNRHIIL]LHQW��(WD�
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

'LH� LQ� 9LGHR� XQG� +DXVEHVXFK� EHREDFKWHWH� VRZLH� DXFK� GLH� YRQ� GHU� 0XWWHU� HLQJHVFKlW]WH

SRVLWLYH�(PRWLRQDOLWlW�GHV�.LQGHV�LVW�VLJQLILNDQW�PLW�GHP�6R]LDOVWDWXV�GHU�)DPLOLH�YHUNQ�SIW�

6R]LDO� K|KHUJHVWHOOWH� 0�WWHU� EHVFKUHLEHQ� LKUH� %DELHV� DOV� GHXWOLFK� ZHQLJHU� SRVLWLY� LP

(PRWLRQVDXVGUXFN��'LHV�ILQGHW�HLQH�(QWVSUHFKXQJ�GDULQ��GD��GLHVH�.LQGHU�DXFK� LP�5DKPHQ

GHU�9HUKDOWHQVEHREDFKWXQJHQ�DOV�ZHQLJHU�SRVLWLY�EHXUWHLOW�ZXUGHQ�

7HQGHQ]LHOO�JLOW�GLHVHV�(UJHEQLV�DXFK�I�U�GLH�QHJDWLYH�(PRWLRQDOLWlW��.LQGHU�DXV�)DPLOLHQ�PLW

K|KHUHP� VR]LDOHQ� 6WDWXV� ZHUGHQ� VRZRKO� YRQ� LKUHQ� 0�WWHUQ� DOV� DXFK� YRQ� GHU� REMHNWLYHQ

%HREDFKWHULQ�DOV�KlXILJHU�QHJDWLY�LP�$IIHNW�EHXUWHLOW�

=XVDPPHQKlQJH� ]ZLVFKHQ� GHP� $OWHU� GHU� 0�WWHU�� GHP� *HVFKOHFKW� GHV� .LQGHV� XQG� GHQ

7HPSHUDPHQWVPHUNPDOHQ�SRVLWLYH�XQG�QHJDWLYH�(PRWLRQDOLWlW�HUJDEHQ�VLFK�QLFKW�



���

7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�VR]LRGHPRJUDSKLVFKHQ�'DWHQ�XQG�GHP�*HVFKOHFKW�GHV
.LQGHV�XQG�EHREDFKWHWHU�XQG�YRQ�GHU�0XWWHU�EHXUWHLOWHU�SRVLWLYHU�XQG�QHJDWLYHU
(PRWLRQDOLWlW�GHV�.LQGHV�LP�$OWHU�YRQ���0RQDWHQ��7��

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW�7��

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW�7��

3RVLWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�7�

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�7�

6R]LDOVWDWXV�QDFK
6&+(8&+� ���
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����
������S ����

*HVFKOHFKW�GHV
.LQGHV�
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�� �63($50$1�5DQJNRUUHODWLRQHQ
�� �3($5621�3URGXNW�0RPHQW�.RUUHODWLRQ
�� �SXQNWELVHULDOHU�.RUUHODWLRQVNRHIIL]LHQW��(WD�
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

'LH�EHLP�HUVWHQ�(UKHEXQJV]HLWSXQNW�YRUKDQGHQHQ�=XVDPPHQKlQJH�]ZLVFKHQ�GHP�6&+(8&+�

,QGH[� XQG� GHU� EHREDFKWHWHQ� (PRWLRQDOLWlW� GHV�.LQGHV� OLH�HQ� VLFK� YLHU�0RQDWH� VSlWHU� QLFKW

PHKU� QDFKZHLVHQ�� .RQVLVWHQW� PLW� GHQ� (UJHEQLVVHQ� GHU� 8QWHUVXFKXQJ� PLW� YLHU� 0RQDWHQ

]HLJWHQ� VLFK� DOOHUGLQJV� .RUUHODWLRQHQ� ]ZLVFKHQ� GHP� 6R]LDOVWDWXV� GHU� 0�WWHU� XQG� LKUHQ

(LQVFKlW]XQJHQ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV�� :HLWHUKLQ� ZXUGHQ� GLH� .LQGHU� VR]LDO

K|KHUJHVWHOOWHU� 0�WWHU� YRQ� GLHVHQ� VLJQLILNDQW� ZHQLJHU� SRVLWLY� LQ� LKUHP� (PRWLRQVDXVGUXFN

ZDKUJHQRPPHQ�

=XVlW]OLFK�]HLJWH�VLFK�QXQ�HLQ�QHJDWLYHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�$OWHU�GHU�0�WWHU�XQG

GHU�SRVLWLYHQ�(PRWLRQDOLWlW� LP�0XWWHUXUWHLO��=XGHP�EHVFKULHEHQ�GLH�0�WWHU�-XQJHQ�LP�$OWHU

YRQ�DFKW�0RQDWHQ�DOV�KlXILJHU�QHJDWLY�LP�$IIHNW�DOV�0lGFKHQ�

%HL� NHLQHP� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH� HUJDEHQ� VLFK� EHGHXWVDPH� =XVDPPHQKlQJH

]ZLVFKHQ� GHQ� .RQWUROOYDULDEOHQ� XQG� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW�bQJVWOLFKNHLW�� GHU

VR]LDOHQ�8QWHUVW�W]XQJ�XQG�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW�

9RQ�HLQHU�VWDWLVWLVFKHQ�.RQWUROOH�GLHVHU�&KDUDNWHULVWLNHQ�NDQQ�GDKHU� LP�ZHLWHUHQ�DEJHVHKHQ

ZHUGHQ��'LH�HQWVSUHFKHQGHQ�.RUUHODWLRQHQ�VLQG�GHQ�7DEHOOHQ�$��XQG�$��� LQ�$QKDQJ�$�]X

HQWQHKPHQ�



���

��� .RQWUROOH�GHV�(LQIOXVVHV�EHWUHXXQJVVWUXNWXUHOOHU�9DULDEOHQ

'LH� LP� 5DKPHQ� GHU� +DXVEHVXFKH� HUIUDJWHQ� 9DULDEOHQ� ]XU� $XIWHLOXQJ� GHU� NLQGEH]RJHQHQ

9HUVRUJXQJVDXIJDEHQ� LQQHUKDOE� GHU� 3DUWQHUVFKDIW� ZXUGHQ� HEHQIDOOV� PLW� GHU� P�WWHUOLFKHQ

'HSUHVVLYLWlW�bQJVWOLFKNHLW�� GHU� VR]LDOHQ� 8QWHUVW�W]XQJ� XQG� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�

6HQVLWLYLWlW�LQ�%H]LHKXQJ�JHVHW]W��'LH�7DEHOOHQ���XQG���GRNXPHQWLHUHQ�GLH�(UJHEQLVVH�

%HL� GHU� )UDJH� QDFK� GHU� $XIWHLOXQJ� GHU� 9HUVRUJXQJ� VWHOOWH� VLFK� ]X� EHLGHQ

(UKHEXQJV]HLWSXQNWHQ� LQ� IDVW� DOOHQ� )lOOHQ� GLH� 0XWWHU� DOV� GHU� KDXSWVlFKOLFK� EHWUHXHQGH

(OWHUQWHLO� KHUDXV�� .RUUHODWLRQHQ� PLW� GLHVHU� 9DULDEOHQ� HU�EULJHQ� VLFK� VRPLW� DXIJUXQG

PDQJHOQGHU�9DULDQ]�

7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�9HUVRUJXQJVYDULDEOHQ�XQG�P�WWHUOLFKHU�'HSUHVVLYLWlW�
������bQJVWOLFKNHLW��VR]LDOHU�8QWHUVW�W]XQJ�XQG�5HDNWLYLWlW�6HQVLWLYLWlW�LP�$OWHU�GHU
������.LQGHU�YRQ���0RQDWHQ��7��

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

6R]LDOH�XQG
HPRWLRQDOH

8QWHUVW�W]XQJ

0�WWHUOLFKH
5HDNWLYLWlW�
6HQVLWLYLWlW

=HLW�9DWHU�PLW�.LQG�DQ�:RFKHQWDJHQ� ���
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������S ����
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������S ����

=XIULHGHQKHLW�GHV�9DWHUV�PLW�GHU
$XIWHLOXQJ�

���
������S ����
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������S ����
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������S ����

=XIULHGHQKHLW�GHU�0XWWHU�PLW�GHU
$XIWHLOXQJ�

���
������S ����
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������S ����
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������S ����

+lXILJNHLW�GHU�%HWUHXXQJ�GXUFK�'ULWWH� ����
������S ����

���W

������S ����
���

������S ����

�� �63($50$1�5DQJNRUUHODWLRQHQ
�� �SXQNWELVHULDOHU�.RUUHODWLRQVNRHIIL]LHQW��(WD�
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����



���

7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�9HUVRUJXQJVYDULDEOHQ�XQG�P�WWHUOLFKHU�'HSUHVVLYLWlW�
������bQJVWOLFKNHLW��VR]LDOHU�8QWHUVW�W]XQJ�XQG�5HDNWLYLWlW�6HQVLWLYLWlW�LP�$OWHU�GHU
������.LQGHU�YRQ���0RQDWHQ��7��

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

6R]LDOH�XQG
HPRWLRQDOH

8QWHUVW�W]XQJ

0�WWHUOLFKH
5HDNWLYLWlW�
6HQVLWLYLWlW

=HLW�9DWHU�PLW�.LQG�DQ�:RFKHQWDJHQ� ���
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=HLW�9DWHU�PLW�.LQG�DP�:RFKHQHQGH� ����
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������S ����

���
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=XIULHGHQKHLW�GHV�9DWHUV�PLW�GHU
$XIWHLOXQJ�
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=XIULHGHQKHLW�GHU�0XWWHU�PLW�GHU
$XIWHLOXQJ�
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+lXILJNHLW�GHU�%HWUHXXQJ�GXUFK�'ULWWH� ����
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�� �63($50$1�5DQJNRUUHODWLRQHQ
�� �SXQNWELVHULDOHU�.RUUHODWLRQVNRHIIL]LHQW��(WD�
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

9RQ� GHQ� EHU�FNVLFKWLJWHQ� %HWUHXXQJVYDULDEOHQ� HUZLHV� VLFK� GLH� =HLW�� GLH� GLH� 9lWHU� DQ� GHQ

:RFKHQHQGHQ� PLW� LKUHQ� .LQGHUQ� YHUEULQJHQ�� LQ� ]ZHLIDFKHU� +LQVLFKW� DOV� EHGHXWVDP�� =XP

HUVWHQ�(UKHEXQJV]HLWSXQNW�EHVWDQG�HLQ�WHQGHQ]LHOO�VLJQLILNDQWHU� LQYHUVHU�=XVDPPHQKDQJ�PLW

GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW�bQJVWOLFKNHLW�� 0�WWHU�� GHUHQ� 3DUWQHU� DQ� GHQ� :RFKHQHQGHQ

ZHQLJHU�=HLW�PLW�LKUHQ�YLHU�0RQDWH�DOWHQ�%DELHV�YHUEULQJHQ��VLQG�LQ�GHU�7HQGHQ]�GHSUHVVLYHU�

=XP� =HLWSXQNW� GHU� ]ZHLWHQ� (UKHEXQJ� HUZLHV� VLFK� GLH� %HWUHXXQJVGDXHU� GHU� 9lWHU� DP

:RFKHQHQGH� VLJQLILNDQW� PLW� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� YHUEXQGHQ�� 0�WWHU�

GHUHQ� 3DUWQHU� DP� :RFKHQHQGH� PHKU� =HLW� LQ� GLH� %H]LHKXQJ� ]X� LKUHP� .LQG� LQYHVWLHUWHQ�

YHUKLHOWHQ�VLFK�LQ�GHU�,QWHUDNWLRQ�PLW�LKUHP�DFKW�0RQDWH�DOWHQ�.LQG�UHDNWLYHU�

)HUQHU�HUZLHV�VLFK�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW�GLH�+lXILJNHLW�GHU�%HWUHXXQJ�GXUFK�GULWWH

3HUVRQHQ� DOV� WHQGHQ]LHOO� YHUNQ�SIW� PLW� GHU� YRQ� GHU� 0XWWHU� DQJHJHEHQHQ� VR]LDOHQ

8QWHUVW�W]XQJ�

:HLWHUH� =XVDPPHQKlQJH� ]ZLVFKHQ� EHWUHXXQJVUHOHYDQWHQ� $VSHNWHQ� XQG� GHU� P�WWHUOLFKHQ

'HSUHVVLYLWlW�� VR]LDOHQ� 8QWHUVW�W]XQJ� XQG� 5HDNWLYLWlW�6HQVLWLYLWlW� HUJDEHQ� VLFK� ZHGHU� ]XP

HUVWHQ�QRFK�]XP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�



���

��� ,QWHUNRUUHODWLRQHQ�GHU�7HPSHUDPHQWVPD�H

:LH� GDUJHVWHOOW�� ZXUGHQ� GLH� SRVLWLYH� XQG� QHJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW� VRZRKO� LQ� GHU

GLUHNWHQ�%HREDFKWXQJ�DOV�DXFK� LP�0XWWHUXUWHLO� �ZDKUJHQRPPHQH�(PRWLRQDOLWlW��HUID�W� �YJO�

�����

(UZDUWXQJVJHPl�� ]HLJWHQ� VLFK� EHL� GHU� 8QWHUVXFKXQJ� PLW� YLHU� 0RQDWHQ� EH]�JOLFK� GHU

P�WWHUOLFKHQ� %HXUWHLOXQJHQ� GHV� .LQGYHUKDOWHQV� VRZRKO� I�U� GLH� SRVLWLYH� DOV� DXFK� I�U� GLH

QHJDWLYH� (PRWLRQDOLWlW� VLJQLILNDQWH� =XVDPPHQKlQJH� PLW� GHQ� %HXUWHLOXQJHQ� GHU� REMHNWLYHQ

%HREDFKWHULQ� �YJO�� 7DEHOOH� ���� )HUQHU� HUZLHVHQ� VLFK� GLH� QHJDWLYH� XQG� GLH� SRVLWLYH

(PRWLRQDOLWlW�LQ�GHU�P�WWHUOLFKHQ�:DKUQHKPXQJ�DOV�PLWHLQDQGHU�YHUNQ�SIW��0�WWHU��GLH�LKUHQ

6lXJOLQJ�DOV�K|KHU�QHJDWLY�EHVFKUHLEHQ��HPSILQGHQ�GLHVHQ�JOHLFK]HLWLJ�DOV�VHOWHQHU�SRVLWLY�

%HLP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� ZDU� EHWUHIIHQG� GHU� hEHUHLQVWLPPXQJ� ]ZLVFKHQ

P�WWHUOLFKHP� XQG� %HREDFKWHUXUWHLO� QXU� QRFK� GHU� =XVDPPHQKDQJ� I�U� GLH� SRVLWLYH

(PRWLRQDOLWlW� WHQGHQ]LHOO� JHJHEHQ� �YJO�� 7DEHOOH� ���� (LQH� VXEVWDQWLHOOH� hEHUHLQVWLPPXQJ

]ZLVFKHQ� P�WWHUOLFKHU� :DKUQHKPXQJ� XQG� 9HUKDOWHQVEHREDFKWXQJ� EH]�JOLFK� GHU� QHJDWLYHQ

(PRWLRQDOLWlW�EHVWDQG�QLFKW�PHKU�

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�$IIHNWlX�HUXQJHQ�LQ�GHU�P�WWHUOLFKHQ

:DKUQHKPXQJ� EHVWDQG� ZHLWHUKLQ�� 'DU�EHU� KLQDXV� HUZLHVHQ� VLFK� SRVLWLYH� XQG� QHJDWLYH

(PRWLRQDOLWlW�QXQ�DXFK� LQ�GHQ�9HUKDOWHQVEHREDFKWXQJHQ�GDKLQJHKHQG�YHUEXQGHQ�� GD��KRKH

1HJDWLYLWlW�PLW�JHULQJHU�SRVLWLYHU�HPRWLRQDOHU�([SUHVVLYLWlW�HLQKHUJLQJ�

(LQ�VROFKHU�=XVDPPHQKDQJ�]HLJWH�VLFK�DXFK�]ZLVFKHQ�7HPSHUDPHQWVNHQQZHUWHQ��GLH�DQKDQG

YHUVFKLHGHQHU�0HWKRGHQ�HUID�W�ZXUGHQ��$FKW�0RQDWH�DOWH�.LQGHU��GLH�YRQ�LKUHQ�0�WWHUQ�DOV

KlXILJHU� SRVLWLY� EHXUWHLOW� ZXUGHQ�� ]HLJWHQ� ZHQLJHU� QHJDWLYH� 9HUKDOWHQVZHLVHQ� LQ� GHQ

9HUKDOWHQVEHREDFKWXQJHQ�

,P� IROJHQGHQ� VLQG� GLH�.RUUHODWLRQHQ� GHU�PHWKRGHQVSH]LILVFKHQ�.HQQZHUWH� I�U� GLH� SRVLWLYH

XQG� GLH� QHJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW� I�U� EHLGH� (UKHEXQJV]HLWSXQNWH� WDEHOODULVFK

GDUJHVWHOOW�



���

7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�ZDKUJHQRPPHQHU�XQG�EHREDFKWHWHU�SRVLWLYHU
������XQG�QHJDWLYHU�(PRWLRQDOLWlW�LP�$OWHU�GHU�.LQGHU�YRQ���0RQDWHQ��7��

3RVLWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW
1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�

����
������S ����

%HREDFKWHWH
3RVLWLYH
(PRWLRQDOLWlW

���
������S ����

����
������S ����

%HREDFKWHWH
1HJDWLYH
(PRWLRQDOLWlW

����
������S ����

���
������S ����

����
������S ����

��3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ
$XIJUXQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLNHQ�VLQG�DQVRQVWHQ�63($50$1¨6&+(�.RUUHODWLRQVNRHIIL]LHQWHQ
DQJHJHEHQ
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

7DEHOOH�����=XVDPPHQKDQJ�]ZLVFKHQ�ZDKUJHQRPPHQHU�XQG�EHREDFKWHWHU�SRVLWLYHU
������XQG�QHJDWLYHU�(PRWLRQDOLWlW�LP�$OWHU�GHU�.LQGHU�YRQ���0RQDWHQ��7��

3RVLWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO�

����
������S ����

%HREDFKWHWH
3RVLWLYH
(PRWLRQDOLWlW

���W

������S ����
����

������S ����

%HREDFKWHWH
1HJDWLYH
(PRWLRQDOLWlW

����
������S ����

���
������S ����

����
������S ����

��3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ
$XIJUXQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLNHQ�VLQG�DQVRQVWHQ�63($50$1¨6&+(�.RUUHODWLRQVNRHIIL]LHQWHQ
DQJHJHEHQ
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����



���

��� ,QWHUNRUUHODWLRQHQ� YRQ� SRVLWLYHU� XQG� QHJDWLYHU� NLQGOLFKHU� (PRWLRQDOLWlW�
P�WWHUOLFKHU�'HSUHVVLYLWlW�bQJVWOLFKNHLW�XQG�VR]LDOHU�8QWHUVW�W]XQJ

'LH� ,QWHUNRUUHODWLRQHQ� GHU� YHUVFKLHGHQHQ� 7HPSHUDPHQWVPD�H� ZXUGHQ� LP� 9RUKHUJHKHQGHQ

GDUJHVWHOOW�XQG�EHVFKULHEHQ�

+LHU�ZHUGHQ�QXQ�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�YLHU� ,QGL]HV�GHV�NLQGOLFKHQ�7HPSHUDPHQWV

XQG�GHQ�.HQQZHUWHQ�I�U�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW�VRZLH�GLH�GHU�0XWWHU

]XJlQJOLFKH� VR]LDOH� XQG� HPRWLRQDOH� 8QWHUVW�W]XQJ�� ]XQlFKVW� I�U� GHQ� HUVWHQ� (UKHEXQJV�

]HLWSXQNW��DXIJHI�KUW�

7DEHOOH�����=XVDPPHQKlQJH�DOOHU�.HQQZHUWH�LP�$OWHU�GHU�.LQGHU�YRQ���0RQDWHQ

3RVLWLYH
(PRWLRQDOLWlW

LP
0XWWHUXUWHLO

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW�

1HJDWLYH
(PRWLRQDOLWlW
LP�0XWWHUXUWHLO

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW�

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

����
������S ����

����
������S ����

���
������S ����

���
������S ����

6R]LDOH�XQG
HPRWLRQDOH
8QWHUVW�W]XQJ

���
������S ����

���
������S ����

����
������S ����

����
������S ����

����
������S ����

$QJHJHEHQ�VLQG�3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ
�$XIJUXQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLNHQ�VLQG�63($50$1¨6&+(�.RUUHODWLRQVNRHIIL]LHQWHQ�DQJHJHEHQ
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

'LH� P�WWHUOLFKH� :DKUQHKPXQJ� GHU� SRVLWLYHQ� (PRWLRQDOLWlW� GHV� .LQGHV� HUZLHV� VLFK� DOV

VLJQLILNDQW�PLW� LKUHU�'HSUHVVLYLWlW�bQJVWOLFKNHLW�YHUNQ�SIW��'HSUHVVLYHUH�0�WWHU�EHVFKULHEHQ

LKUH� .LQGHU� GHXWOLFK� ZHQLJHU� SRVLWLY� LP� (PRWLRQVDXVGUXFN�� (V� ]HLJWH� VLFK� ]XGHP� HLQH

KRFKVLJQLILNDQWH� $VVR]LDWLRQ� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� PLW� GHU� VR]LDOHQ

XQG� HPRWLRQDOHQ� 8QWHUVW�W]XQJ� LQ� GHP� 6LQQH�� GD�� PDQJHOQGH� VR]LDOH� 8QWHUVW�W]XQJ� PLW

GHXWOLFK�HUK|KWHU�P�WWHUOLFKHU�'HSUHVVLYLWlW�XQG�bQJVWOLFKNHLW�HLQKHUJHKW�

:HLWHUH�VWDWLVWLVFK�EHGHXWVDPH�=XVDPPHQKlQJH�HUJDEHQ�VLFK�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW

QLFKW�



���

=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�LQ�GLHVHU�6WXGLH�UHOHYDQWHQ�.HQQZHUWHQ�VLQG�I�U�GHQ�]ZHLWHQ

(UKHEXQJV]HLWSXQNW�LQ�7DEHOOH����GDUJHVWHOOW�

7DEHOOH������=XVDPPHQKlQJH�DOOHU�.HQQZHUWH�LP�$OWHU�GHU�.LQGHU�YRQ���0RQDWHQ

3RVLWLYH
(PRWLRQDOLWlW

LP
0XWWHUXUWHLO

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW�

1HJDWLYH
(PRWLRQDOLWlW
LP�0XWWHUXUWHLO

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW�

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

����
������S ����

���
������S ����

���
������S ����

���
������S ����

6R]LDOH�XQG
HPRWLRQDOH
8QWHUVW�W]XQJ

���
������S ����

����
������S ����

����W

������S ����
����

������S ����
����

������S ����

$QJHJHEHQ�VLQG�3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ
�$XIJUXQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLNHQ�VLQG�63($50$1©6&+(�.RUUHODWLRQVNRHIIL]LHQWHQ�DQJHJHEHQ
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

'LH� VLJQLILNDQWH�.RUUHODWLRQ� GHU�P�WWHUOLFKHQ�(LQVFKlW]XQJHQ� LKUHU�.LQGHU� DOV� KRFK� SRVLWLY

PLW� HLQHU� JHULQJHUHQ� 'HSUHVVLYLWlWVQHLJXQJ� EHVWDQG� ]XP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� QLFKW

PHKU�

'HU� EHUHLWV� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� YRUKDQGHQH� QHJDWLYH� =XVDPPHQKDQJ

]ZLVFKHQ� GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW� XQG� LKUHU� VR]LDOHQ�8QWHUVW�W]XQJ� WUDW

LP� $OWHU� GHU� .LQGHU� YRQ� DFKW� 0RQDWHQ� QRFK� GHXWOLFKHU� ]XWDJH�� $OV� WHQGHQ]LHOO� YHUNQ�SIW

HUZLHVHQ�VLFK�GLH�GHU�0XWWHU�]XJlQJOLFKH�VR]LDOH�8QWHUVW�W]XQJ�XQG�LKUH�:DKUQHKPXQJ�GHV

.LQGHV�DOV�QHJDWLY��:HQLJHU�JXW�XQWHUVW�W]WH�0�WWHU�QDKPHQ�LKUH�.LQGHU� LP�7UHQG�KlXILJHU

QHJDWLY�ZDKU�

��� 6WDELOLWlWHQ�GHU�UHOHYDQWHQ�.HQQZHUWH�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV�
]HLWSXQNWHQ

,P�IROJHQGHQ�VLQG�GLH�6WDELOLWlWVNRHIIL]LHQWHQ�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ�I�U

DOOH�YHUZHQGHWHQ�UHOHYDQWHQ�9DULDEOHQ�DQJHJHEHQ�



���

7DEHOOH������6WDELOLWlWHQ�GHU�UHOHYDQWHQ�.HQQZHUWH�]ZLVFKHQ�GHQ�EHLGHQ
��������(UKHEXQJV]HLWSXQNWHQ

3RVLWLYH
(PRWLRQDOLWlW

LP
0XWWHUXUWHLO

%HREDFKWHWH
SRVLWLYH

(PRWLRQDOLWlW�

1HJDWLYH
(PRWLRQDOLWlW
LP�0XWWHUXUWHLO

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW�

'HSUHVVLYLWlW�
bQJVWOLFKNHLW

6R]LDOH�XQG
HPRWLRQDOH

8QWHUVW�W]XQJ

0�WWHUOLFKH
5HDNWLYLWlW�
6HQVLWLYLWlW

���
������S ����

���
������S ����

���
������S ����

���
������S ����

���
������S ����

���
������S ����

���
������S ����

$QJHJHEHQ�VLQG�3($5621�3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQWHQ
�$XIJUXQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLNHQ�VLQG�63($50$1©6&+(�.RUUHODWLRQVNRHIIL]LHQWHQ�DQJHJHEHQ
)DOO]DKOHQ�VLQG�LQ�.ODPPHUQ�DXIJHI�KUW
6LJQLILNDQ]QLYHDX���W��S������S������S������S�����

6RZRKO� KLQVLFKWOLFK� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� DOV� DXFK� EH]�JOLFK� GHU

P�WWHUOLFKHQ�VR]LDOHQ�8QWHUVW�W]XQJ�]HLJWH�VLFK�HLQH�VHKU�KRKH�6WDELOLWlW�]ZLVFKHQ�GHQ�EHLGHQ

(UKHEXQJV]HLWSXQNWHQ�� 0�WWHU�� GLH� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� HLQH� K|KHUH

'HSUHVVLYLWlWV��XQG�bQJVWOLFKNHLWVQHLJXQJ�DXIZLHVHQ��]HLJWHQ�GLHVH�DOVR�DXFK�QRFK�LP�$OWHU

GHU�.LQGHU�YRQ�DFKW�0RQDWHQ��1RFK�GHXWOLFKHU�LVW�GDV�(UJHEQLV�I�U�GLH�VR]LDOH�8QWHUVW�W]XQJ�

DQ�GHU�VLFK�RIIHQEDU�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ�NDXP�HWZDV�lQGHUWH�

$XFK�GDV�P�WWHUOLFKH�9HUKDOWHQ�E]Z��GLH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�LQ�EH]XJ�DXI�GDV

.LQG�]HLJW�6WDELOLWlW��ZHQQ�DXFK�LQ�GHXWOLFK�JHULQJHUHP�$XVPD���%HL�GHQ�OlQJVVFKQLWWOLFKHQ

.RYDULDQ]DQDO\VHQ� �YJO�� ����� ZXUGH� GDV� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW� HUID�WH� 0XWWHU�

YHUKDOWHQ�GDKHU�DOV�.RYDULDWH�EHU�FNVLFKWLJW�

'DV�7HPSHUDPHQW�GHV�.LQGHV�EHWUHIIHQG��]HLJW�VLFK�GDV�LQWHUHVVDQWH�(UJHEQLV��GD��VRZRKO�GLH

NLQGOLFKH�SRVLWLYH�DOV�DXFK�GLH�QHJDWLYH�(PRWLRQDOLWlW� LQ�GHU�:DKUQHKPXQJ�GHU�0�WWHU�VHKU

VWDELO�EOLHE��.LQGHU��GLH�LP�$OWHU�YRQ�YLHU�0RQDWHQ�YRQ�LKUHQ�0�WWHUQ�DOV�SRVLWLY�EHVFKULHEHQ

ZXUGHQ��ZXUGHQ�DXFK�VSlWHU�QRFK�K|KHU�EH]�JOLFK�LKUHU�SRVLWLYHQ�(PRWLRQDOLWlW�HLQJHVFKlW]W�

IDVW�HEHQVR�GHXWOLFK�JLOW�GLHV�I�U�GLH�:DKUQHKPXQJ�GHU�NLQGOLFKHQ�1HJDWLYLWlW�

)�U� GLH� 9HUKDOWHQVEHREDFKWXQJHQ� ]HLJWHQ� VLFK� KLQJHJHQ� ]ZLVFKHQ� GHQ� EHLGHQ� (UKHEXQJHQ

NHLQHUOHL�EHGHXWVDPH�=XVDPPHQKlQJH�GHU�%HXUWHLOXQJHQ�



���

��� 3U�IXQJ�YRQ�]HLWOLFK�NRQJUXHQW�YRUOLHJHQGHQ�,QWHUDNWLRQVHIIHNWHQ

(QWVSUHFKHQG�GHQ�)UDJHVWHOOXQJHQ������YJO��.DSLWHO����ZXUGH�QXQ��EHUSU�IW��RE�VLFK�I�U�GLH�LQ

GLHVHU�$UEHLW� EHU�FNVLFKWLJWHQ� )DNWRUHQ� ¤� ]XQlFKVW� LQ� ]HLWOLFKHU�.RQJUXHQ]� ¤�+DXSWHIIHNWH

RGHU�,QWHUDNWLRQHQ�EH]RJHQ�DXI�GLH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�QDFKZHLVHQ�ODVVHQ�

,P�VSH]LHOOHQ�ZXUGHQ�,QWHUDNWLRQVHIIHNWH�PLW�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHV�IU�KNLQGOLFKHQ

7HPSHUDPHQWV� HUZDUWHW�� :LH� EHUHLWV� DXVI�KUOLFK� GDUJHVWHOOW�� ZXUGHQ� YLHU� YHUVFKLHGHQH

7HPSHUDPHQWVYDULDEOHQ�HUID�W��$VSHNWH�GHU�SRVLWLYHQ�XQG�QHJDWLYHQ�NLQGOLFKHQ�(PRWLRQDOLWlW

ZXUGHQ�VRZRKO� LP�0XWWHUXUWHLO�DOV�DXFK�DQKDQG�YRQ�9HUKDOWHQVEHREDFKWXQJHQ�HUPLWWHOW��(V

UHVXOWLHUWHQ� ]ZHL� .HQQZHUWH� I�U� GLH� VXEMHNWLY� ZDKUJHQRPPHQH� (PRWLRQDOLWlW� XQG� ]ZHL

ZHLWHUH� DXV� GHU� GLUHNWHQ� 9HUKDOWHQVEHREDFKWXQJ�� $OV� ZHLWHUH� (LQIOX�IDNWRUHQ� ZXUGHQ� GLH

P�WWHUOLFKH�'HSUHVVLYLWlW�bQJVWOLFKNHLW�XQG�GLH�VR]LDOH�8QWHUVW�W]XQJ�EHWUDFKWHW�

$QKDQG� ]ZHLIDNWRULHOOHU� 9DULDQ]DQDO\VHQ� ZXUGH� QXQ� JHSU�IW�� RE� VLFK� DXV� GHP� 9RUOLHJHQ

QHJDWLYHU� RGHU� SRVLWLYHU� NLQGOLFKHU� (PRWLRQDOLWlW� DXI� GHU� HLQHQ� 6HLWH� XQG� P�WWHUOLFKHU

'HSUHVVLYLWlW�bQJVWOLFKNHLW�RGHU�VR]LDOHU�8QWHUVW�W]XQJ�DXI�GHU�DQGHUHQ�6HLWH�$XVVDJHQ��EHU

GLH�]HLWOLFK�NRQJUXHQW�YRUOLHJHQGH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�DEOHLWHQ�ODVVHQ��'XUFK

GLHVHV�9RUJHKHQ�HUJDEHQ�VLFK�SUR�(UKHEXQJV]HLWSXQNW�DFKW�9DULDQ]DQDO\VHQ��MHZHLOV�]ZHL�I�U

GLH� ZDKUJHQRPPHQH� XQG� EHREDFKWHWH� SRVLWLYH� XQG� GLH� ZDKUJHQRPPHQH� XQG� EHREDFKWHWH

QHJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW�� NRPELQLHUW� PLW� GHQ� )DNWRUHQ� P�WWHUOLFKH� 'HSUHVVLYLWlW�

bQJVWOLFKNHLW�XQG�VR]LDOH�8QWHUVW�W]XQJ�

:HGHU� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU�0RQDWHQ� QRFK� ]XP� =HLWSXQNW� GHU� ]ZHLWHQ� (UKHEXQJ

ODJHQ� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GHQ� EHU�FNVLFKWLJWHQ� )DNWRUHQ� YRU�� +LQJHJHQ� HUJDE� VLFK� LP

$OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� HLQ� VLJQLILNDQWHU� +DXSWHIIHNW� I�U� GLH� YRQ� GHU� 0XWWHU

ZDKUJHQRPPHQH�NLQGOLFKH�SRVLWLYH�(PRWLRQDOLWlW��0�WWHU��GLH�LKUH�%DELHV�DOV�KlXILJHU�SRVLWLY

LP�$IIHNW�EHVFKULHEHQ��YHUKLHOWHQ�VLFK�LQ�GHU�,QWHUDNWLRQ�PLW�LKUHQ�.LQGHUQ�UHDNWLYHU�

9LHU�0RQDWH�VSlWHU��]XP�=HLWSXQNW�GHU�]ZHLWHQ�(UKHEXQJ��]HLJWH�VLFK�GLHVHU�%HIXQG�I�U�GLH

SHU]LSLHUWH�(PRWLRQDOLWlW�QLFKW�PHKU��$OOHUGLQJV�HUJDE� VLFK�QXQ�DQDORJ�GD]X�HLQ� WHQGHQ]LHOO

VLJQLILNDQWHU�+DXSWHIIHNW�I�U�GLH�EHREDFKWHWH�NLQGOLFKH�SRVLWLYH�(PRWLRQDOLWlW�

'HU�hEHUVLFKWOLFKNHLW� XQG� EHVVHUHQ� 7H[WOHVEDUNHLW�ZHJHQ� VLQG� GLH� (UJHEQLVVH� GHU�9DULDQ]�

DQDO\VHQ�LQ�$QKDQJ�$�SRVLWLRQLHUW��7DEHOOH�$���ELV�$����



���

��� 3U�IXQJ�YRQ�,QWHUDNWLRQVHIIHNWHQ�LP�9HUODXI

'HQ� 6FKZHUSXQNW� GLHVHU� $UEHLW� ELOGHW� GLH� $QQDKPH�� GD�� VLFK� DQKDQG� YHUVFKLHGHQHU

.RQVWHOODWLRQHQ�GHU�GDUJHVWHOOWHQ�SRWHQWLHOOHQ�'HWHUPLQDQWHQ�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW

9RUKHUVDJHQ��EHU�GDV�VSlWHUH�P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ�WUHIIHQ�ODVVHQ�

.RQNUHW� ZLUG� GLH� )UDJH� EHKDQGHOW�� RE� VLFK� DXV� GHU� GXUFK� YHUVFKLHGHQH�0HWKRGHQ� HUID�WHQ

SRVLWLYHQ� XQG� QHJDWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� LQ� .RPELQDWLRQ� PLW� 0XWWHU�� RGHU

.RQWH[WYDULDEOHQ�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW�E]Z��DXV�GHU�,QWHUDNWLRQ�GLHVHU�)DNWRUHQ�GLH

9HUlQGHUXQJ� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� ]ZLVFKHQ� YLHU� XQG� DFKW� 0RQDWHQ

YRUKHUVDJHQ�Ol�W�

(V� ZXUGH� GLH� +\SRWKHVH� DXIJHVWHOOW�� GD�� VLFK� EHL� HLQHU� .RPELQDWLRQ� YHUVFKLHGHQHU

%HGLQJXQJHQ�GLH�MHZHLOLJHQ�:LUNXQJHQ�GHU�(LQ]HOIDNWRUHQ�LP�6LQQH�YRQ�,QWHUDNWLRQVHIIHNWHQ

JHJHQVHLWLJ�YHUVWlUNHQ�RGHU�DXFK�DEPLOGHUQ�N|QQHQ��YJO��)UDJHVWHOOXQJ����

'LH� %HUHFKQXQJHQ� HUIROJWHQ� DQKDQG� ]ZHLIDNWRULHOOHU� .RYDULDQ]DQDO\VHQ�� ZREHL� GLH

P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� DOV� .RYDULDWH

HLQEH]RJHQ� ZXUGH� �YJO�� ������ XP� GHUHQ� (LQIOX�� VWDWLVWLVFK� ]X� HOLPLQLHUHQ� XQG� GLH

9HUlQGHUXQJHQ�LP�0XWWHUYHUKDOWHQ�JH]LHOW�EHWUDFKWHQ�]X�N|QQHQ�

'LH� )UDJHVWHOOXQJHQ� XQG� %HIXQGH� ZHUGHQ� LQ� GHQ� QlFKVWHQ� $EVFKQLWWHQ� LP� HLQ]HOQHQ

GDUJHVWHOOW�

����� .LQGOLFKH�QHJDWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKH�'HSUHVVLYLWlW�
bQJVWOLFKNHLW

������� :DKUJHQRPPHQH�NLQGOLFKH�QHJDWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKH
'HSUHVVLYLWlW�bQJVWOLFKNHLW

*HIUDJW� ZXUGH� ]XQlFKVW�� RE� GLH� VXEMHNWLY� YRQ� GHU� 0XWWHU� ZDKUJHQRPPHQH� QHJDWLYH

(PRWLRQDOLWlW�LKUHV�.LQGHV�XQG�GLH�P�WWHUOLFKH�'HSUHVVLYLWlWV��XQG�bQJVWOLFKNHLWVQHLJXQJ�LP

$OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� VLFK� DXI� GHQ� 9HUODXI� GHU� P�WWHUOLFKHQ

5HDNWLYLWlW�6HQVLWLYLWlW�DXVZLUNHQ�Z�UGHQ�

:HLWHU�ZXUGH�JHSU�IW��RE�EHLGH�JHQDQQWHQ�)DNWRUHQ�LQ�LKUHP�(LQIOX��DXI�GLH�9HUlQGHUXQJ�GHV

0XWWHUYHUKDOWHQV�LQWHUDJLHUHQ�



���

'LH� .RYDULDQ]DQDO\VH� HUJDE� ]XQlFKVW� HLQHQ� VLJQLILNDQWHQ� +DXSWHIIHNW� I�U� GLH� P�WWHUOLFKH

:DKUQHKPXQJ�GHU�QHJDWLYHQ�NLQGOLFKHQ�(PRWLRQDOLWlWVDVSHNWH��0�WWHU��GLH� LKUH�.LQGHU�]XP

=HLWSXQNW� GHU� (UVWHUKHEXQJ� LQ� LKUHU� (PRWLRQDOLWlW� HKHU� QHJDWLY� ZDKUQHKPHQ�� ]HLJHQ� LP

9HUJOHLFK� ]X� GHQ� DQGHUHQ� 0�WWHUQ� LQ� GHU� ,QWHUDNWLRQ� PLW� LKUHP� DFKWPRQDWLJHQ� .LQG� HLQH

GHXWOLFKH�$EQDKPH�LKUHU�5HDNWLYLWlW�6HQVLWLYLWlW�

'LH� ,QWHUSUHWDWLRQ� ZLUG� GXUFK� GDV� 9RUOLHJHQ� HLQHV� ,QWHUDNWLRQVHIIHNWV� EHHLQIOX�W�� 'LH

,QWHUDNWLRQ� ]ZLVFKHQ� GHU� QHJDWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� XQG� GHU� P�WWHUOLFKHQ

'HSUHVVLYLWlWV��XQG�$QJVWQHLJXQJ�HUZLHV�VLFK�DOV�WHQGHQ]LHOO�VLJQLILNDQW��'LH�$XVZLUNXQJ�GHU

P�WWHUOLFKHQ� :DKUQHKPXQJ� LKUHV� .LQGHV� DOV� KRFK� QHJDWLY� LVW� VRPLW� XQWHUVFKLHGOLFK� LQ

$EKlQJLJNHLW�YRQ�GHP�$XVPD��GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�

:LUG� GDV� .LQG� DOV� JHULQJ� QHJDWLY� HPSIXQGHQ�� KDW� GLH� 'HSUHVVLRQVQHLJXQJ� GHU�0XWWHU� QXU

PLQLPDOHQ�]XVlW]OLFKHQ�(LQIOX��DXI�GLH�9HUlQGHUXQJ� LKUHU�5HDNWLYLWlW�6HQVLWLYLWlW��:LUG�GDV

.LQG�DEHU�DOV�KRFK�QHJDWLY�ZDKUJHQRPPHQ��KDW�GLH�'HSUHVVLYLWlW�HLQHQ�GHXWOLFKHQ�(LQIOX��DXI

GDV�0XWWHUYHUKDOWHQ�� (LQ� VWDUNHV�$EVLQNHQ� GHU�P�WWHUOLFKHQ�5HDNWLYLWlW� LVW� ]X� YHU]HLFKQHQ�

ZHQQ� GLH� EHLGHQ� 5LVLNRIDNWRUHQ� KRKH� NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� XQG� P�WWHUOLFKH

'HSUHVVLYLWlW�]XVDPPHQWUHIIHQ�

'LH� EHVFKULHEHQHQ�=XVDPPHQKlQJH� VLQG� LQ�7DEHOOH� ��� XQG�$EE�� �� GDUJHVWHOOW��0LWWHOZHUWH

XQG� 6WDQGDUGIHKOHU� GHU� 0LWWHOZHUWH� GHU� .ULWHULXPVYDULDEOHQ� VLQG� LQ� $QKDQJ� $� DXIJHI�KUW

�7DEHOOH�$����

7DEHOOH������(IIHNWH�GHU�YRQ�GHU�0XWWHU�ZDKUJHQRPPHQHQ�QHJDWLYHQ�NLQGOLFKHQ
� ��������(PRWLRQDOLWlW�XQG�GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�DXI�GLH

��������.ULWHULXPVYDULDEOH�³0�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�LP�$OWHU�GHU
��������������������.LQGHU�YRQ�DFKW�0RQDWHQ¦��Q ��

9DULDEOHQ ) 6LJQ�
S��

+DXSWHIIHNWH

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO

���� ����

0�WWHUOLFKH
'HSUHVVLYLWlW�
bQJVWOLFKNHLW

���� ����

,QWHUDNWLRQVHIIHNW

1HJ��(PRWLRQDOLWlW
LP�0XWWHUXUWHLO

;
'HSUHVVLYLWlW�
bQJVWOLFKNHLW

���� ����W



���

$EE������,QWHUDNWLRQVHIIHNW�ZDKUJHQRPPHQH�QHJDWLYH�(PRWLRQDOLWlW�[�'HSUHVVLYLWlW�
��bQJVWOLFKNHLW

������� %HREDFKWHWH�NLQGOLFKH�QHJDWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKH�
'HSUHVVLYLWlW�bQJVWOLFKNHLW

(LQH� ZHLWHUH� +\SRWKHVH� EHWUDI� GLH� )UDJH�� RE� VLFK� DXV� GHQ� 9HUKDOWHQVEHREDFKWXQJHQ� GHU

NLQGOLFKHQ� QHJDWLYHQ� (PRWLRQDOLWlW� XQG� GHU� P�WWHUOLFKHQ� 'HSUHVVLRQVQHLJXQJ� LP� $OWHU� GHU

.LQGHU�YRQ�YLHU�0RQDWHQ��VRZLH�DXV�GHU�,QWHUDNWLRQ�GLHVHU�EHLGHQ�)DNWRUHQ��9RUKHUVDJHQ��EHU

GHQ� 9HUODXI� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� YRQ� YLHU� QDFK� DFKW� 0RQDWHQ� WUHIIHQ

ODVVHQ�

.HLQHU�GHU�+DXSWHIIHNWH�HUZLHV�VLFK�DOV�VLJQLILNDQW��'DV�EHGHXWHW��GD��ZHGHU�GLH�.HQQWQLV�GHU

NLQGOLFKHQ� QHJDWLYHQ�(PRWLRQDOLWlW� QRFK� GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW� DOOHLQ

9RUKHUVDJHQ��EHU�GLH�9HUlQGHUXQJ�GHV�UHDNWLYHQ�0XWWHUYHUKDOWHQV�HUODXEHQ�

,QWHUDNWLRQVHIIHNW

:DKUJHQRPPHQH�QHJ��(PRWLRQDOLWlW�[�'HSUHVV��bQJVWOLFKNHLW

:DKUJHQRPPHQH�QHJ��(PRW���0XWWHUXUWHLO����0R
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���

$OOHUGLQJV� HUJDE� VLFK� HLQ� VLJQLILNDQWHU� ,QWHUDNWLRQVHIIHNW��:lKUHQG� EHL� JHULQJ� GHSUHVVLYHQ

0�WWHUQ� HLQ� KRFK� QHJDWLYHV� .LQG� HKHU� PLW� HLQHU� =XQDKPH� LKUHU� 5HDNWLYLWlW�6HQVLWLYLWlW

YHUEXQGHQ� LVW�� VLQNW� GLH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW� XQWHU� GHU�%HGLQJXQJ�� GD�� EHLGH

5LVLNRIDNWRUHQ� NRPELQLHUW� DXIWUHWHQ�� DOVR� HLQ� KRFK� QHJDWLYHV� .LQG� HLQH� YHUJOHLFKVZHLVH

GHSUHVVLYH� XQG� lQJVWOLFKH�0XWWHU� KDW�� LQ� GHU� ,QWHUDNWLRQ� PLW� GHP� DFKW� 0RQDWH� DOWHQ� .LQG

GUDVWLVFK�DE�

'LH�*UXSSH�GHU�0�WWHU�PLW�K|KHUHU�'HSUHVVLRQV��XQG�bQJVWOLFKNHLWVQHLJXQJ�XQG�HLQHP�ZHQLJ

QHJDWLYHQ�.LQG�]HLJWH�VSlWHU�GDV�K|FKVWH�$XVPD��DQ�UHDNWLYHP�9HUKDOWHQ�

'HU�JHIXQGHQH�,QWHUDNWLRQVHIIHNW�LVW�LQ�7DEHOOH����GDUJHVWHOOW�XQG�LQ�$EE����YHUDQVFKDXOLFKW�

0LWWHOZHUWH�XQG�6WDQGDUGIHKOHU�GHU�0LWWHOZHUWH�GHU�.ULWHULXPVYDULDEOHQ�VLQG�7DEHOOH�$���LQ

$QKDQJ�$�]X�HQWQHKPHQ�

7DEHOOH������(IIHNWH�GHU�EHREDFKWHWHQ�QHJDWLYHQ�NLQGOLFKHQ�(PRWLRQDOLWlW�XQG
GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�DXI�GLH�.ULWHULXPV�
YDULDEOH�³0�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�LP�$OWHU�GHU�.LQGHU
YRQ�DFKW�0RQDWHQ¦��Q ��

9DULDEOHQ ) 6LJQ�
S��

+DXSWHIIHNWH

%HREDFKWHWH
QHJDWLYH

(PRWLRQDOLWlW
���� ����

0�WWHUOLFKH
'HSUHVVLYLWlW�
bQJVWOLFKNHLW

���� ����

,QWHUDNWLRQVHIIHNW

%HRE��QHJ�
(PRWLRQDOLWlW

;
'HSUHVVLYLWlW�
bQJVWOLFKNHLW

���� ����



���

$EE�����,QWHUDNWLRQVHIIHNW�EHREDFKWHWH�QHJDWLYH�(PRWLRQDOLWlW�[�'HSUHVVLYLWlW�bQJVWOLFKNHLW

����� .LQGOLFKH�QHJDWLYH�(PRWLRQDOLWlW�XQG�VR]LDOH�8QWHUVW�W]XQJ�GHU�0XWWHU

������� :DKUJHQRPPHQH� NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� XQG� VR]LDOH� 8QWHU�
VW�W]XQJ�GHU�0XWWHU

'LH� QlFKVWH�)UDJHVWHOOXQJ� EH]LHKW� VLFK� DXI� GLH�+DXSWHIIHNWH� XQG� SRWHQWLHOOH� ,QWHUDNWLRQ� GHU

)DNWRUHQ� ZDKUJHQRPPHQH� QHJDWLYH� (PRWLRQDOLWlW� GHV� .LQGHV� XQG� GHU� 0XWWHU� ]XJlQJOLFKH

8QWHUVW�W]XQJ�DXI�GHQ�9HUODXI�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW�

1HEHQ� GHP� EHUHLWV� HUZlKQWHQ� +DXSWHIIHNW� GHU� QHJDWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� LP

0XWWHUXUWHLO��HUJDE�VLFK�HLQH�VHKU�VLJQLILNDQWH�,QWHUDNWLRQ�

,QWHUDNWLRQVHIIHNW

%HREDFKWHWH�QHJ��(PRWLRQDOLWlW�[�'HSUHVV��bQJVWOLFKNHLW

%HREDFKW��QHJ��(PRWLRQDOLWlW���0RQDWH�
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���

0�WWHU�� GLH�EHLP�HUVWHQ�(UKHEXQJV]HLWSXQNW� DQJDEHQ�� JXW� XQWHUVW�W]W� ]X� VHLQ�� XQWHUVFKLHGHQ

VLFK�YLHU�0RQDWH�VSlWHU�QLFKW�LQ�LKUHU�5HDNWLYLWlW�6HQVLWLYLWlW��XQDEKlQJLJ�GDYRQ��RE�VLH�LKUHQ

YLHU�0RQDWH�DOWHQ�6lXJOLQJ�DOV�JHULQJ�RGHU�KRFK�QHJDWLY�ZDKUQDKPHQ�

$OOHUGLQJV�]HLJWHQ� VLFK�GUDVWLVFKH�8QWHUVFKLHGH�EHL�GHQ�ZHQLJ� VR]LDO�XQWHUVW�W]WHQ�0�WWHUQ�

'LHVH�HUZLHVHQ�VLFK�YLHU�0RQDWH�VSlWHU�DOV�YHUJOHLFKVZHLVH�KRFKUHDNWLY��ZHQQ�VLH�LKUH�.LQGHU

DOV�ZHQLJ�VFKZLHULJ�ZDKUJHQRPPHQ�KDWWHQ��:XUGHQ�GLH�.LQGHU�KLQJHJHQ�DOV�KRFK�QHJDWLY�LQ

LKUHU� (PRWLRQDOLWlW� EHVFKULHEHQ�� ]HLJWHQ� VLFK� GLH� 0�WWHU� EHL� GHU� ]ZHLWHQ� (UKHEXQJ� ZHQLJ

UHDNWLY�VHQVLWLY�LQ�GHU�,QWHUDNWLRQ�

'LH� EHVFKULHEHQHQ� (UJHEQLVVH� VLQG� ZLHGHUXP� DXFK� GHQ� IROJHQGHQ� WDEHOODULVFKHQ� XQG

JUDSKLVFKHQ� 'DUVWHOOXQJHQ� ]X� HQWQHKPHQ��0LWWHOZHUWH� XQG� 6WDQGDUGIHKOHU� EHILQGHQ� VLFK� LQ

7DEHOOH�$���GHV�$QKDQJV�$�

7DEHOOH������(IIHNWH�GHU�YRQ�GHU�0XWWHU�ZDKUJHQRPPHQHQ�QHJDWLYHQ�NLQGOLFKHQ
��������(PRWLRQDOLWlW�XQG�GHU�P�WWHUOLFKHQ�VR]LDOHQ�8QWHUVW�W]XQJ�DXI�GLH
��������.ULWHULXPVYDULDEOH�³0�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�LP�$OWHU�GHU
��������.LQGHU�YRQ�DFKW�0RQDWHQ¦��Q ��

9DULDEOHQ ) 6LJQ�
S��

+DXSWHIIHNWH

1HJDWLYH
(PRWLRQDOLWlW�LP
0XWWHUXUWHLO

���� ����

0�WWHUOLFKH�VR]LDOH
8QWHUVW�W]XQJ

���� ����

,QWHUDNWLRQVHIIHNW

1HJ��(PRWLRQDOLWlW
LP�0XWWHUXUWHLO

;
VR]LDOH

8QWHUVW�W]XQJ

���� ����



���

$EE������,QWHUDNWLRQVHIIHNW�ZDKUJHQRPPHQH�QHJDWLYH�(PRWLRQDOLWlW�[�VR]LDOH�8QWHUVW�W]XQJ

������� %HREDFKWHWH� NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� XQG� VR]LDOH� 8QWHU�
VW�W]XQJ�GHU�0XWWHU

*HIUDJW�ZXUGH�ZHLWHUKLQ��RE�VLFK�DXV�GHQ�9HUKDOWHQVEHREDFKWXQJHQ�GHU�NLQGOLFKHQ�QHJDWLYHQ

(PRWLRQDOLWlW� XQG� GHU� VR]LDOHQ� 8QWHUVW�W]XQJ� GHU� 0XWWHU� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU

0RQDWHQ�� VRZLH� DXV�GHUHQ� ,QWHUDNWLRQ��9RUKHUVDJHQ��EHU�GLH�9HUlQGHUXQJ�GHU�P�WWHUOLFKHQ

5HDNWLYLWlW�LP�9HUODXI�YRQ�YLHU�QDFK�DFKW�0RQDWHQ�WUHIIHQ�ODVVHQ�

(V� HUJDEHQ� VLFK� EHL� GHU� HQWVSUHFKHQGHQ� ]ZHLIDNWRULHOOHQ� .RYDULDQ]DQDO\VH� NHLQH

VLJQLILNDQWHQ�+DXSW��RGHU�,QWHUDNWLRQVHIIHNWH��YJO��7DEHOOH�$���LQ�$QKDQJ�$��

,QWHUDNWLRQVHIIHNW

:DKUJHQRPPHQH�QHJ��(PRWLRQDOLWlW�[�VR]��8QWHUVW�W]XQJ

:DKUJHQRPPHQH�QHJ��(PRW���0XWWHUXUWHLO����0R

KRFKJHULQJ
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���

����� .LQGOLFKH� SRVLWLYH� (PRWLRQDOLWlW� XQG� P�WWHUOLFKH� 'HSUHVVLYLWlW�
bQJVWOLFKNHLW

$XFK�I�U�GLH�NLQGOLFKH�SRVLWLYH�(PRWLRQDOLWlW�ZXUGH�JHIUDJW��RE�VLFK�KLHUDXV�¤�DOOHLQ�RGHU�LQ

.RPELQDWLRQ� PLW� P�WWHUOLFKHU� 'HSUHVVLRQVQHLJXQJ� RGHU� VR]LDOHU� 8QWHUVW�W]XQJ� ¤

9RUDXVVDJHQ�EH]�JOLFK�GHV�9HUODXIV�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW�WUHIIHQ�ODVVHQ�

+LHUEHL� ZXUGH� HUZDUWHW�� GD�� KRKH� NLQGOLFKH� SRVLWLYH� (PRWLRQDOLWlW� ]X� HLQHU� K|KHUHQ

5HDNWLYLWlW�6HQVLWLYLWlW� LP�$OWHU�GHU�.LQGHU�YRQ�DFKW�0RQDWHQ� I�KUHQ��XQG�GD��GHU� SRVLWLYH

$IIHNW�IHUQHU�HLQH�$EVFKZlFKXQJ�GHV�(LQIOXVVHV�P�WWHUOLFKHU�'HSUHVVLRQVQHLJXQJ�EHZLUNHQ

N|QQWH�

'LH� HQWVSUHFKHQGHQ� .RYDULDQ]DQDO\VHQ� HUJDEHQ� ZHGHU� I�U� GLH� YRQ� GHU� 0XWWHU

ZDKUJHQRPPHQH� QRFK� I�U� GLH� DQKDQG� GHU� 9HUKDOWHQVEHREDFKWXQJHQ� HUID�WH� SRVLWLYH

(PRWLRQDOLWlW� VLJQLILNDQWH� +DXSW�� QRFK� ,QWHUDNWLRQVHIIHNWH�� 'LH� (UJHEQLVVH� GHU� $QDO\VHQ

N|QQHQ�GHQ�7DEHOOHQ�$���XQG�$���LQ�$QKDQJ�$�HQWQRPPHQ�ZHUGHQ�

����� .LQGOLFKH�SRVLWLYH�(PRWLRQDOLWlW�XQG�P�WWHUOLFKH�VR]LDOH�8QWHUVW�W]XQJ

*HIUDJW� ZXUGH� ZHLWHUKLQ�� RE� VLFK� DXV� 9HUKDOWHQVEHREDFKWXQJHQ� RGHU� 0XWWHUXUWHLO� GHU

NLQGOLFKHQ� SRVLWLYHQ�(PRWLRQDOLWlW� XQG� GHU� VR]LDOHQ�8QWHUVW�W]XQJ� GHU�0XWWHU� LP�$OWHU� GHU

.LQGHU� YRQ� YLHU� 0RQDWHQ� VRZLH� DXV� GHUHQ� ,QWHUDNWLRQ�� 9RUKHUVDJHQ� �EHU� GLH� P�WWHUOLFKH

5HDNWLYLWlW�6HQVLWLYLWlW�LP�=HLWYHUODXI�WUHIIHQ�ODVVHQ�

$XFK�KLHU�HUJDEHQ�VLFK�NHLQH�VWDWLVWLVFK�EHGHXWVDPHQ�(IIHNWH��YJO��7DEHOOH�$���XQG�$���LQ

$QKDQJ�$��



���
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��� %HWUHXXQJVVWUXNWXUHQ�LP�HUVWHQ�/HEHQVMDKU

%HYRU�GLH�HLJHQWOLFKHQ�)UDJHVWHOOXQJHQ�GHU�YRUOLHJHQGHQ�$UEHLW�HLQJHKHQG�GLVNXWLHUW�ZHUGHQ�

VROO� DQKDQG� HLQLJHU� =DKOHQ� XQG� %HIXQGH� HLQ� NXU]HU� $EUL�� �EHU� JUXQGOHJHQGH� XQG� I�U

%HWUHXXQJ� XQG� (QWZLFNOXQJ� GHV� .LQGHV� UHOHYDQWH� 2UJDQLVDWLRQVVWUXNWXUHQ� LQ� GHQ

XQWHUVXFKWHQ� )DPLOLHQ� HUIROJHQ�� XP� DXI� GHU� %DVLV� GLHVHU� (LQEOLFNH� GLH� GDUDXIIROJHQGHQ

'DUVWHOOXQJHQ�EHVVHU�HLQRUGQHQ�]X�N|QQHQ�

=X� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� ]HLJWH� VLFK�� GD�� LQ� IDVW� DOOHQ� )lOOHQ� GLH� 0�WWHU� GHQ

�EHUZLHJHQGHQ� 7HLO� GHU� 9HUVRUJXQJ� XQG� %HWUHXXQJ� GHV� .LQGHV� OHLVWHQ�� 'HU� $QWHLO

EHUXIVWlWLJHU�)UDXHQ��GHU�YRU�GHU�0XWWHUVFKXW]]HLW�EHL�HWZD�����JHOHJHQ�KDWWH�� ODJ� LP�$OWHU

GHU�.LQGHU�YRQ�YLHU�0RQDWHQ�EHL������KLHUYRQ�DUEHLWHWH�GLH�+lOIWH�GHU�0�WWHU�KDOEWDJV��=XP

=HLWSXQNW�GHU�]ZHLWHQ�(UKHEXQJ�DUEHLWHWHQ�HWZD�����GHU�)UDXHQ�KDOEWDJV������GHU�)UDXHQ

ZDUHQ�ZHLWHUKLQ�QLFKW�EHUXIVWlWLJ�

'HPJHJHQ�EHU� NDPHQ� DXI� VHLWHQ� GHU� 9lWHU� ]X� NHLQHP� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH

+DOEWDJVEHVFKlIWLJXQJHQ� YRU�� ,P� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ� DUEHLWHWHQ� ���� GHU

9lWHU� JDQ]WDJV�� YLHU�0RQDWH� VSlWHU�ZDUHQ� HV� �����8QWHU� GHQ�ZHQLJHQ�$XVQDKPHQ� EHIDQG

VLFK� HLQ� 9DWHU� LQ� (U]LHKXQJVXUODXE� �YRQ� OlQJVVFKQLWWOLFKHQ� $QDO\VHQ� ZXUGH� GLHVHU� )DOO

DXVJHVFKORVVHQ�� GD� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW� QRFK� GLH� 0XWWHU� PLW� GHP� 6lXJOLQJ

XQWHUVXFKW�ZRUGHQ�ZDU���LQ�HLQHP�E]Z��]ZHL�)lOOHQ�ZDUHQ�9lWHU�DUEHLWVORV�

,QVJHVDPW�]HLJWHQ� VLFK� VRPLW� LQ�GHU�KLHU�XQWHUVXFKWHQ�6WLFKSUREH��EHUZLHJHQG� WUDGLWLRQHOOH�

DQ�GHQ�NRQYHQWLRQHOOHQ�*HVFKOHFKWHUVWHUHRW\SHQ�RULHQWLHUWH�%HWUHXXQJVVWUXNWXUHQ��'LH�+DXSW�

YHUDQWZRUWOLFKNHLW� GHU� )UDXHQ� I�U� $XIJDEHQ� LP� +DXV�� XQG� )DPLOLHQEHUHLFK� ZLUG� ¤� ZLH

2/%5,&+�	�%5h'(5/� �������GDUVWHOOHQ�¤� LQ�GHQ�YHUVFKLHGHQVWHQ�6WXGLHQ�QDFK�ZLH�YRU�PLW

JUR�HU� (LQKHOOLJNHLW� JHIXQGHQ��:HQQ� DXFK� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� GLH�5ROOH� GHV�9DWHUV

XQG�VHLQH�%HGHXWXQJ�EHUHLWV�EHL�GHU�%HWUHXXQJ�YRQ�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�]XQHKPHQG

%HDFKWXQJ�ILQGHW�XQG�GLVNXWLHUW�ZLUG��VFKOlJW�VLFK�GLHV�VRPLW�LQ�GHQ�UHDOHQ�6WUXNWXUHQ�ELVKHU

NDXP� QLHGHU�� $XFK� GLH� VHLW� HLQLJHQ� -DKUHQ� YRP� *HVHW]JHEHU� JHVFKDIIHQH� UHFKWOLFKH

*UXQGODJH��DXFK�DOV�9DWHU�(U]LHKXQJVXUODXE�EHDQWUDJHQ�]X�N|QQHQ��lQGHUW�GDUDQ�RIIHQEDU�QXU

ZHQLJ�



���

1,&.(/�	�.g&+(5�VWHOOWHQ������(UJHEQLVVH�HLQHU�VR]LRORJLVFKHQ�8PIUDJH�GDU��QDFK�GHU�QXU

����GHU�EHIUDJWHQ�0lQQHU�HLQ�HJDOLWlUHV�.RQ]HSW�GHU�.LQGHUEHWUHXXQJ�YHUWUDWHQ��'UHL�9LHUWHO

ZDUHQ�GHPJHJHQ�EHU�GHU�$XIIDVVXQJ��GLH�9HUVRUJXQJ�YRQ�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�VHL

LQ�HUVWHU�/LQLH�³)UDXHQVDFKH¦��:LH�EHUHLWV�DQJHGHXWHW��EHOHJHQ�DXFK�QHXHUH�%HIXQGH��GD��GHU

%HJLQQ�GHU�(OWHUQVFKDIW�KlXILJ�PLW�HLQHP�7UDGLWLRQDOLVLHUXQJVHIIHNW�YHUEXQGHQ�LVW��2/%5,&+

	�%5h'(5/��������

6RZRKO� GLH� EHIUDJWHQ� 0�WWHU� DOV� DXFK� GLH� 9lWHU� lX�HUWHQ� VLFK� ]X� EHLGHQ

(UKHEXQJV]HLWSXQNWHQ� DOV� �EHUZLHJHQG� HKHU� ]XIULHGHQ� PLW� GHU� $XIJDEHQYHUWHLOXQJ�� 'LHVH

(LQVFKlW]XQJ� NRPPHQWLHUWHQ� DOOHUGLQJV� HLQLJH� (OWHUQ� HLQVFKUlQNHQG� PLW� GHP� +LQZHLV�� HV

KDQGOH� VLFK� EHL� GLHVHP�$UUDQJHPHQW� HEHQ� XP� HLQH�1RWZHQGLJNHLW�� 'LH� 6LWXDWLRQ� HUIRUGHUH

HLQH�VROFKH�5ROOHQYHUWHLOXQJ�� LQ�ZHOFKHU�GHU�0DQQ�¤�DOV�GHU�PHLVW�%HVVHUYHUGLHQHQGH�¤�GLH

ILQDQ]LHOOH� 9HUVRUJXQJ� OHLVWH�� ZlKUHQG� GLH� )UDX� ]XPLQGHVW� YRU�EHUJHKHQG� DXI� GLH

%HUXIVWlWLJNHLW�YHU]LFKWH�

:HLWHUKLQ� ZXUGHQ� GLH� 9lWHU� QDFK� GHU� WlJOLFKHQ� =HLW�� GLH� VLH� PLW� LKUHQ� .LQGHUQ� DQ

:RFKHQWDJHQ�E]Z��GHQ�:RFKHQHQGHQ�YHUEULQJHQ��EHIUDJW��:lKUHQG�GHU�:RFKH�YHUEUDFKWHQ

GLH�9lWHU�LP�'XUFKVFKQLWW�HWZD�]ZHL�ELV�]ZHLHLQKDOE�6WXQGHQ�PLW�LKUHP�.LQG��GLHV�HQWZHGHU

DOOHLQH�RGHU�JHPHLQVDP�PLW�GHU�0XWWHU��$Q�GHQ�:RFKHQHQGHQ�ODJ�GLH�GXUFKVFKQLWWOLFKH�=HLW

DXFK� QXU� EHL� HWZD� YLHUHLQKDOE� 6WXQGHQ�� YLHU�0RQDWH� VSlWHU� ZDU� HV� HLQH� 6WXQGH� PHKU�� )�U

GLHVHQ�%HIXQG�N|QQWH�PLWYHUDQWZRUWOLFK�VHLQ��GD��]XP�=HLWSXQNW�GHU�]ZHLWHQ�(UKHEXQJ�GLH

PHLVWHQ�)UDXHQ�QLFKW�PHKU�RGHU�QXU�QRFK�WHLOZHLVH�VWLOOWHQ��VR�GD��GHU�$XIJDEHQEHUHLFK�GHV

)�WWHUQV�QXQ�EHLGHQ�(OWHUQWHLOHQ�REODJ�

(LQH�%HWUHXXQJ�GHU�.LQGHU�GXUFK�GULWWH�3HUVRQHQ��PHLVW�GLH�*UR�HOWHUQ��ZXUGH�LP�$OWHU�GHU

.LQGHU�YRQ�DFKW�0RQDWHQ�HWZDV�KlXILJHU�LQ�$QVSUXFK�JHQRPPHQ��%HL�GHU�]ZHLWHQ�(UKHEXQJ

JDEHQ�QXU�QRFK�����GHU�)DPLOLHQ�DQ��HLQH�)UHPGEHWUHXXQJ�GHV�.LQGHV�NlPH�JDU�QLFKW�YRU�

=XP�=HLWSXQNW�GHU�HUVWHQ�(UKHEXQJ�ZDUHQ�GLHV�QRFK�HWZD�����JHZHVHQ��(LQH� UHJHOPl�LJH

.LQGHUEHWUHXXQJ�GXUFK�DQGHUH�3HUVRQHQ�ZXUGH�DOOHUGLQJV�DXFK�HKHU�VHOWHQ������E]Z������

XQG�GDQQ�QXU�I�U�����6WXQGHQ�WlJOLFK�EHDQVSUXFKW��,Q�GHQ�PHLVWHQ�)DPLOLHQ�ZXUGH�GHPQDFK

GDV�.LQG�JHOHJHQWOLFK�I�U�ZHQLJH�6WXQGHQ�LQ�IUHPGH�+lQGH�JHJHEHQ�

8QWHU�GHQ�HUID�WHQ�EHWUHXXQJVVWUXNWXUHOOHQ�9DULDEOHQ�HUZLHV� VLFK�GLH�=HLW�� GLH�GLH�9lWHU� DQ

GHQ�:RFKHQHQGHQ�PLW�LKUHQ�.LQGHUQ�YHUEUDFKWHQ��LQ�]ZHLIDFKHU�+LQVLFKW�DOV�EHGHXWVDP��=XP

=HLWSXQNW�GHU�(UVWHUKHEXQJ�]HLJWH�VLFK�HLQ�WHQGHQ]LHOO�VLJQLILNDQWHU�LQYHUVHU�=XVDPPHQKDQJ

PLW�GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW��-H�PHKU�GLH�9lWHU�VLFK�DQ�GHQ�:RFKHQHQGHQ

DQ�GHU�.LQGHUEHWUHXXQJ�EHWHLOLJWHQ��GHVWR�ZHQLJHU�GHSUHVVLY�XQG�lQJVWOLFK�ZDUHQ�GLH�0�WWHU�

(V� LVW�DQ]XQHKPHQ��GD��GLH�YlWHUOLFKH�%HWHLOLJXQJ�VLFK�HQWODVWHQG�XQG�GDPLW�SRVLWLY�DXI�GLH



���

P�WWHUOLFKH� %HILQGOLFKNHLW� DXVZLUNWH�� 8PJHNHKUW� ZlUH� DOOHUGLQJV� DXFK� GLH� ,QWHUSUHWDWLRQ

GHQNEDU��GD��GLH�3DUWQHU�GHSUHVVLYHUHU�)UDXHQ�VLFK�DXV�NLQGEH]RJHQHQ�9HUVRUJXQJVDXIJDEHQ�

RGHU�XQWHU�8PVWlQGHQ�DXV�IDPLOLHQRULHQWLHUWHQ�$NWLYLWlWHQ�JHQHUHOO��HKHU�KHUDXVKDOWHQ�

=XP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�HUJDE�VLFK�HLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ�GHU�YlWHUOLFKHQ

%HWHLOLJXQJ�DP�:RFKHQHQGH�PLW�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�6HQVLWLYLWlW��$OOHUGLQJV�ZDU�GDV

YlWHUOLFKH�(QJDJHPHQW�ZHGHU�PLW�GHU�P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�QRFK�PLW�GHU

YRQ� GHU� 0XWWHU� DQJHJHEHQHQ� VR]LDOHQ� 8QWHUVW�W]XQJ� DVVR]LLHUW�� (LQH� 6WHLJHUXQJ� GHV

P�WWHUOLFKHQ� %HILQGHQV� ¤� VRZHLW� GLHV� LQ� GHQ� YHUZHQGHWHQ� 'HSUHVVLYLWlWV�� XQG� bQJVWOLFK�

NHLWVPD�HQ�HUID�W�ZXUGH�¤�XQG�HLQH�GDUDXV�IROJHQGH�SRVLWLYH�%HHLQIOXVVXQJ�GHV�P�WWHUOLFKHQ

,QWHUDNWLRQVYHUKDOWHQV�OLH��VLFK�VRPLW�DQKDQG�GHU�'DWHQ�QLFKW�EHOHJHQ��0|JOLFKHUZHLVH�ZLUNW

VLFK� GLH� (QWODVWXQJ��ZHOFKH� GLH�0�WWHU� LP� )DOOH� HLQHU� DNWLYHQ� 7HLOQDKPH� GHU�9lWHU� DQ� GHU

.LQGHUEHWUHXXQJ� HUIDKUHQ�� VRZLH� GLH�:HUWVFKlW]XQJ� JHJHQ�EHU� 0XWWHU� XQG� .LQG�� GLH� VLFK

GDULQ� GRNXPHQWLHUW�� GLUHNW� DXI� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� DXV�� :HLWHUKLQ� LVW� HV

QLFKW�DXV]XVFKOLH�HQ��GD��GLH�LP�8PJDQJ�PLW�LKUHQ�.LQGHUQ�UHDNWLYHUHQ�0�WWHU�EHVVHU�LQ�GHU

/DJH� VLQG�� LKUH� 3DUWQHU� DQ� GHQ� :RFKHQHQGHQ� LQ� GLH� DQVRQVWHQ� YRUKHUUVFKHQGH

=ZHLHUEH]LHKXQJ�HLQ]XEH]LHKHQ��:DKUVFKHLQOLFK�ZLUG�GHU�)UHLUDXP��GHU�GXUFK�GLHVHV�7HLOHQ

RGHU� $EJHEHQ� YRQ� 9HUDQWZRUWXQJ� HQWVWHKW�� YRQ� GHQ� 0�WWHUQ� VRJDU� HIIHNWLY� DOV� HLQH� $UW

³$XV]HLW¦� JHQXW]W�� (LQ� VROFKHV� ³:LHGHUDXIWDQNHQ¦� N|QQWH� ZLHGHUXP� I�U� HLQ� DGlTXDWHUHV

,QWHUDNWLRQVYHUKDOWHQ�I|UGHUOLFK�VHLQ�

0LW�GHP�$XVPD��GHU�YlWHUOLFKHQ�%HVFKlIWLJXQJ�PLW�GHP�.LQG�ZlKUHQG�GHU�:RFKH�HUJDEHQ

VLFK� NHLQHUOHL� EHGHXWVDPH� =XVDPPHQKlQJH�� 0|JOLFK� LVW�� GD�� GLH� 9DWHUEHWHLOLJXQJ� DQ

$UEHLWVWDJHQ� YRQ� GHQ�0�WWHUQ� JUXQGVlW]OLFK� DQGHUV� EHZHUWHW�ZLUG�� GD� VLH� LQ� YLHO� VWlUNHUHP

0D�H�GXUFK�lX�HUH�=ZlQJH��ZLH�]�%��$UEHLWV]HLWHQ��GHWHUPLQLHUW� LVW��'DPLW�LVW�JHPHLQW��GD�

YlWHUOLFKH�$EZHVHQKHLW�LQ�GLHVHU�=HLW�HKHU�DOV�1RWZHQGLJNHLW�EHWUDFKWHW�XQG�WROHULHUW�XQG�HLQH

0LWKLOIH� EHL� GHU� .LQGHUEHWUHXXQJ� GHPHQWVSUHFKHQG� LQ� JHULQJHUHP�$XVPD�� JHIRUGHUW� ZLUG�

$P� :RFKHQHQGH� KLQJHJHQ�� GDV� LQ� GHU� 5HJHO� YHUJOHLFKVZHLVH� IUHL� YRQ� lX�HUHQ� =ZlQJHQ

JHVWDOWHW�ZHUGHQ�NDQQ��ZLUG�GLH�LQ�GLH�%H]LHKXQJ�]XP�.LQG�LQYHVWLHUWH�=HLW�DOV�$XVPD��GHV

IUHLZLOOLJHQ� YlWHUOLFKHQ� (QJDJHPHQWV� JHZHUWHW� XQG� NDQQ� VLFK� DOV� VROFKHV� VWlUNHU� DXI� GLH

P�WWHUOLFKH�%HILQGOLFKNHLW�XQG�LKU�,QWHUDNWLRQVYHUKDOWHQ�DXVZLUNHQ�

/HW]WOLFK� HUZLHV� VLFK� GLH� +lXILJNHLW� GHU� %HWUHXXQJ� GXUFK� 'ULWWH� ]XP� =HLWSXQNW� GHU� HUVWHQ

(UKHEXQJ�DOV�YHUNQ�SIW�PLW�GHU�VR]LDOHQ�XQG�HPRWLRQDOHQ�P�WWHUOLFKHQ�8QWHUVW�W]XQJ��'LHVHV

(UJHEQLV� LVW� LQVRIHUQ� HLQVLFKWLJ�� DOV� GD�� %DE\VLWWHQ� DOV� HLQ� $VSHNW� VR]LDOHU� 8QWHUVW�W]XQJ

JHOWHQ� NDQQ�� 'LHV� JLOW� LQVEHVRQGHUH�� ZHQQ� ]�%�� *UR�HOWHUQ�� )UHXQGH� RGHU� 1DFKEDUQ� GLH

%HWUHXXQJ�XQHQWJHOWOLFK��EHUQHKPHQ��ZDV�LQ�GHQ�PHLVWHQ�)DPLOLHQ�GHU�)DOO�ZDU�



���

��� 6XEMHNWLYH�XQG�REMHNWLYH�.RPSRQHQWHQ�GHV�0XWWHUXUWHLOV

$OV� HLQH� GHU� ]HQWUDOHQ� 'HWHUPLQDQWHQ� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� ZXUGH� LQ� GLHVHU

$UEHLW�GDV�IU�KNLQGOLFKH�7HPSHUDPHQW�YRUJHVWHOOW�

(V�ZXUGH�ZHLWHUKLQ�DXVJHI�KUW��GD��GHU�ZHVHQWOLFKH�.ULWLNSXQNW�EH]�JOLFK�GHU�0HVVXQJ�GHV

NLQGOLFKHQ�7HPSHUDPHQWV�DOOHLQH�DQKDQG�YRQ�)UDJHE|JHQ�GDULQ�EHVWHKW��GD��GLH�VR�HUPLWWHOWHQ

(OWHUQXUWHLOH�QLFKW�QXU�REMHNWLYHV�.LQGYHUKDOWHQ� DEELOGHQ�� VRQGHUQ� DXFK�YRQ�3HUV|QOLFKNHLW�

%HILQGOLFKNHLW�RGHU�VR]LDOHQ�)DNWRUHQ�GHU�%HXUWHLOHQGHQ�YHU]HUUW�VHLQ�N|QQHQ��YJO�����������

6(,)(5� HW� DO�� ������� NRPPHQ� VRJDU� ]X� GHP� 6FKOX��� GD�� (OWHUQ� LQVJHVDPW� HLQH� HKHU

]ZHLIHOKDIWH�,QIRUPDWLRQVTXHOOH�EH]�JOLFK�GHV�9HUKDOWHQV�LKUHU�.LQGHU�GDUVWHOOHQ��1HEHQ�GHQ

V\VWHPDWLVFKHQ� 9HU]HUUXQJHQ�� GLH� VLFK� GXUFK� VR]LRGHPRJUDSKLVFKH� RGHU

3HUV|QOLFKNHLWVDVSHNWH� HUJHEHQ� N|QQHQ�� ZLUG� DOV� HLQ� ZHLWHUHU� *UXQG� JHQDQQW�� GD�� GLH

EHIUDJWHQ� (OWHUQ� LP� 9HUJOHLFK� ]X� JHVFKXOWHQ� %HREDFKWHUQ� �EHU� ZHQLJHU� (UIDKUXQJ� PLW

YHUVFKLHGHQHQ�.LQGHUQ�YHUI�JHQ�XQG�GDKHU� LKUH�.LQGHU�ZHQLJHU�SUl]LVH�HLQVFKlW]HQ��'LHVHV

$UJXPHQW� KDW� DOOHUGLQJV� LP� .RQWH[W� GHU� YRUOLHJHQGHQ� $UEHLW� ZHQLJHU� *HZLFKW�� GD� GHU

YHUZHQGHWH�)UDJHERJHQ�NHLQH�'LUHNWYHUJOHLFKH�HUIRUGHUW�XQG�VLFK�VWDWWGHVVHQ�DQ�GHU�$Q]DKO

GHU� *HOHJHQKHLWHQ� I�U� EHVWLPPWH� NLQGOLFKH� 9HUKDOWHQVZHLVHQ� RULHQWLHUW� �YJO�� �������� XQG

���������

6FKOLH�OLFK�¤�VR�6(,)(5�HW�DO���������¤�EHVWHKW�GLH�0|JOLFKNHLW��GD��(OWHUQ�]ZDU�GXUFKDXV��EHU

GDV�JHZ�QVFKWH�:LVVHQ�YHUI�JHQ��GD��DEHU�GLH�.RQVWUXNWLRQ�HLQHV�0H�LQVWUXPHQWHV��ZHOFKHV

GLHVH� ,QIRUPDWLRQHQ� SUl]LVH� ]X� HUIDVVHQ� YHUPDJ�� QRFK� DXVVWHKW�� )D]LW� GHU� $XWRUHQ� LVW�� GD�

6WXGLHQ�� LQ�GHQHQ� DXVVFKOLH�OLFK�GLH�0HWKRGH�GHU�(OWHUQEHIUDJXQJ�YHUZHQGHW�ZLUG�� LQ� LKUHU

,QWHUSUHWLHUEDUNHLW�VWDUN�HLQJHVFKUlQNW�VLQG�

:LH� LP� ZHLWHUHQ� JH]HLJW� ZHUGHQ� VROO�� NRQQWHQ� EHL� HLQHU� hEHUSU�IXQJ� GHU� HQWVSUHFKHQGHQ

=XVDPPHQKlQJH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� VRZRKO� GLH� EHVFKULHEHQHQ� 9HU]HUUXQJHQ

QDFKJHZLHVHQ�DOV�DXFK�GHXWOLFKH�%HOHJH�I�U�GLH�9DOLGLWlW�GHV�YHUZHQGHWHQ�(OWHUQIUDJHERJHQV

HUEUDFKW�ZHUGHQ�

(V� HUJDEHQ� VLFK� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW� VRZRKO� I�U� GLH� SRVLWLYH� DOV� DXFK� I�U� GLH

QHJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW� VXEVWDQWLHOOH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� P�WWHUOLFKHQ

%HXUWHLOXQJHQ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� XQG� GHQ� REMHNWLYHQ�9HUKDOWHQVEHREDFKWXQJHQ�

ZDV�DOV�+LQZHLV�I�U�GLH�9DOLGLWlW�GHV�YHUZHQGHWHQ�7HPSHUDPHQWVIUDJHERJHQV�JHOWHQ�NDQQ�
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'LH�JHIXQGHQHQ�.RUUHODWLRQHQ�ODJHQ�EHL�U ����I�U�GLH�QHJDWLYH�XQG�EHL�U ����I�U�GLH�SRVLWLYH

(PRWLRQDOLWlW�� 3$8/,�3277� HW� DO�� ������� GHPRQVWULHUWHQ� DQ� HLQHU� JU|�HUHQ� 6WLFKSUREH� YRQ

Q ��� 6lXJOLQJHQ� LP� $OWHU� YRQ� ����0RQDWHQ� �LQ� ZHOFKHU� GLH� Q ��� )lOOH� GHU� YRUOLHJHQGHQ

6WXGLH� DOOHUGLQJV� HQWKDOWHQ� VLQG�� HEHQIDOOV� 9DOLGLWlWVEHOHJH� I�U� GLH� SRVLWLYH� (PRWLRQDOLWlW

�)UDJHERJHQVNDOD� ³/lFKHOQ�/DFKHQ¦�� XQG� GLH� QHJDWLYH� (PRWLRQDOLWlW�,UULWLHUEDUNHLW� �6NDOHQ

³8QEHKDJHQ� EHL� (LQVFKUlQNXQJHQ¦� XQG� ³%HUXKLJEDUNHLW¦��� =ZLVFKHQ� REMHNWLYHQ

%HREDFKWXQJHQ�GHV�NLQGOLFKHQ�9HUKDOWHQV�XQG�P�WWHUOLFKHQ�)UDJHERJHQXUWHLOHQ�HUJDEHQ�VLFK

VLJQLILNDQWH�=XVDPPHQKlQJH�]ZLVFKHQ�U ������EHREDFKWHWH�QHJDWLYH�(PRWLRQDOLWlW�XQG�6NDOD

³%HUXKLJEDUNHLW¦��XQG�U �����EHREDFKWHWH�QHJDWLYH�(PRWLRQDOLWlW�XQG�6NDOD�³8QEHKDJHQ�EHL

(LQVFKUlQNXQJ¦��

,Q�HLQHU�hEHUSU�IXQJ�GHU�.ULWHULXPVYDOLGLWlW�GHV�³,QIDQW�%HKDYLRU�4XHVWLRQQDLUH¦��,%4��YRQ

527+%$57���������DXI�GHVVHQ�*UXQGODJH�GLH�KLHU�YHUZHQGHWH�GHXWVFKH�$GDSWDWLRQ�HQWZLFNHOW

ZXUGH�� IDQG� GLH� $XWRULQ� LQ� HLQHU� *UXSSH� GUHL� 0RQDWH� DOWHU� 6lXJOLQJH� KLQVLFKWOLFK� GHU

SRVLWLYHQ� (PRWLRQDOLWlW� NHLQH� hEHUHLQVWLPPXQJHQ� ]ZLVFKHQ� )UDJHERJHQXUWHLOHQ� XQG

9HUKDOWHQVEHREDFKWXQJHQ�LP�KlXVOLFKHQ�.RQWH[W��$OOHLQ�I�U�GLH�QHJDWLYH�(PRWLRQDOLWlW�ODJHQ

VLJQLILNDQWH� =XVDPPHQKlQJH� YRU�� 9HUJOLFKHQ� PLW� GLHVHQ� (UJHEQLVVHQ� N|QQHQ� GLH� KLHU

YRUOLHJHQGHQ�9DOLGLWlWVKLQZHLVH�EHL�GHQ�9LHUPRQDWLJHQ�DOV�VHKU�]XIULHGHQVWHOOHQG�EHWUDFKWHW

ZHUGHQ�

:HLWHUKLQ� ZDUHQ� GLH� YRQ� GHU� 0XWWHU� YRUJHQRPPHQHQ� (LQVFKlW]XQJHQ� GHU� SRVLWLYHQ

(PRWLRQDOLWlW� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW� DEHU� PLW� LKUHU� 'HSUHVVLYLWlWV�� XQG

bQJVWOLFKNHLWVQHLJXQJ� VRZLH� DXFK�PLW� GHP� 6R]LDOVWDWXV� YHUEXQGHQ�� 'LH� YLHU�0RQDWH� DOWHQ

.LQGHU�ZXUGHQ�DOV�ZHQLJHU�SRVLWLY�EHVFKULHEHQ��ZHQQ�LKUH�0�WWHU�HLQHQ�K|KHUHQ�6R]LDOVWDWXV

XQG�HLQH�K|KHUH�'HSUHVVLYLWlWV��XQG�bQJVWOLFKNHLWVQHLJXQJ�DXIZLHVHQ��=XVlW]OLFK�HUJDE�VLFK

HLQ� LP� 7UHQG� VLJQLILNDQWHU� =XVDPPHQKDQJ� PLW� GHU� QHJDWLYHQ� (PRWLRQDOLWlW�� 0�WWHU� PLW

K|KHUHP�6R]LDOVWDWXV�EHVFKULHEHQ�LKUH�.LQGHU�WHQGHQ]LHOO�KlXILJHU�QHJDWLY�

'LH� $VVR]LDWLRQ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� PLW� GHU� P�WWHUOLFKHQ� 'HSUHVVLYLWlW� XQG

bQJVWOLFKNHLW� VSLHJHOWH� VLFK� DOOHLQ� LQ� GHQ� )UDJHERJHQXUWHLOHQ� ZLGHU�� VR� GD�� KLHU� YRQ� HLQHU

VXEMHNWLY� QHJDWLY� YHU]HUUWHQ� 6LFKWZHLVH� GHU�0�WWHU� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� .LQGHU� YRQ

0�WWHUQ� PLW� YHUJOHLFKVZHLVH� K|KHUHU� 'HSUHVVLYLWlWVQHLJXQJ� ]HLJHQ� LQ� GHQ� REMHNWLYHQ

9HUKDOWHQVEHREDFKWXQJHQ� NHLQH� JHULQJHUH� SRVLWLYH� (PRWLRQDOLWlW�� ZHUGHQ� DEHU� YRQ� LKUHQ

0�WWHUQ�DOV�ZHQLJHU�SRVLWLY�ZDKUJHQRPPHQ�

,Q� 6WXGLHQ�� LQ� ZHOFKHQ� OHGLJOLFK� )UDJHERJHQYHUIDKUHQ� ]XP� (LQVDW]� NRPPHQ�� LVW� GLH

,QWHUSUHWDWLRQ� HLQHV� VROFKHQ�%HIXQGHV� QLFKW� HLQGHXWLJ� ]X� HUEULQJHQ��1HEHQ� GHU�0|JOLFKNHLW

GHU� VXEMHNWLYHQ� 9HU]HUUXQJ� YRQ� (OWHUQXUWHLOHQ� ZLUG� LQ� GLHVHQ� )RUVFKXQJVDUEHLWHQ� DOV
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SRWHQWLHOOH�(UNOlUXQJ�I�U�JHIXQGHQH�=XVDPPHQKlQJH�]ZLVFKHQ�%HXUWHLOHUSHUV|QOLFKNHLW�XQG

8UWHLO�HLQH� WDWVlFKOLFKH�9HUlQGHUXQJ�GHV�NLQGOLFKHQ�7HPSHUDPHQWV�DXIJUXQG�GHU�HOWHUOLFKHQ

3HUV|QOLFKNHLW�GLVNXWLHUW��]�%��&52&.(1%(5*�	�$&5('2/2��������',(1(5�HW�DO���������

(LQ� ZHLWHUHU� (UNOlUXQJVDQVDW]� JHKW� XPJHNHKUW� YRQ� HLQHP� (LQIOX�� GHV� NLQGOLFKHQ

7HPSHUDPHQWV�DXI�GLH�HOWHUOLFKH�%HILQGOLFKNHLW�DXV��&87521$�	�752870$1��������',(1(5

HW� DO��� �������%HLGH�(UNOlUXQJVDOWHUQDWLYHQ�N|QQHQ� LP�)DOOH� GHU� YRUOLHJHQGHQ�6WXGLH�ZHJHQ

GHU�IHKOHQGHQ�=XVDPPHQKlQJH�PLW�GHQ�9HUKDOWHQVEHREDFKWXQJHQ�DXVJHVFKORVVHQ�ZHUGHQ�

:LH�EHUHLWV�LQ���������XQG���������DXVJHI�KUW��ZXUGHQ�VXEMHNWLYH�.RPSRQHQWHQ��XQG�VSH]LHOO

=XVDPPHQKlQJH�PLW� 'HSUHVVLYLWlW�� LQ� SHU� )UDJHERJHQ� HUID�WHQ�0XWWHU�� RGHU� (OWHUQXUWHLOHQ

YLHOIDFK�QDFKJHZLHVHQ��6FKRQ�%$7(6�	�%$</(6���������GLH�VLFK�H[SOL]LW�PLW�GHU�6XEMHNWLYLWlW

GHV� (OWHUQXUWHLOV� EHVFKlIWLJWHQ�� IDQGHQ�� GD�� K|KHUH�bQJVWOLFKNHLW� DXI� VHLWHQ� GHU�0�WWHU�PLW

HLQHU� QHJDWLYHUHQ�%HVFKUHLEXQJ� LKUHU�.LQGHU� YHUEXQGHQ�ZDU�� (EHQVR� VWLPPHQ� GLH�%HIXQGH

YRQ�0$7+(1<� HW� DO�� �������� �0(%(57� ������� XQG�9$8*+1� HW� DO�� ������� JXW�PLW� GHP� KLHU

YRUJHIXQGHQHQ� =XVDPPHQKDQJ� �EHUHLQ�� (PRWLRQDO� VWDELOHUH� 0�WWHU� FKDUDNWHULVLHUHQ� LKUH

.LQGHU� DOV�ZHQLJHU� VFKZLHULJ�� HLQH�K|KHUH�'HSUHVVLYLWlWV�� RGHU�bQJVWOLFKNHLWVQHLJXQJ� I�KUW

KLQJHJHQ� ]X� HLQHU� QHJDWLY� JHW|QWHQ�:DKUQHKPXQJ�GHU� 6lXJOLQJH��:HLWHUH�+LQZHLVH� ILQGHQ

VLFK�EHL�3$8/,�3277�HW�DO�������D�E���$XFK�KLHU�HUZLHVHQ�VLFK�P�WWHUOLFKH�'HSUHVVLYLWlW�XQG

�EHUI�UVRUJOLFKH� bQJVWOLFKNHLW� DOV� YHUNQ�SIW� PLW� QHJDWLYHUHQ� (LQVFKlW]XQJHQ� GHV

7HPSHUDPHQWV�EHL�YLHUPRQDWLJHQ�6lXJOLQJHQ�

%HL�GHU� ,QWHUSUHWDWLRQ�GHU�$VVR]LDWLRQHQ�PLW�GHP�6R]LDOVWDWXV� LVW�]X�EHGHQNHQ��GD��VLFK�GLH

JHQDQQWHQ� =XVDPPHQKlQJH� PLW� GHU� NLQGOLFKHQ� SRVLWLYHQ� (PRWLRQDOLWlW� XQG� ¤� HEHQVR� LP

7UHQG�¤�PLW�GHU�QHJDWLYHQ�(PRWLRQDOLWlW�DXFK� LQ�GHQ�9HUKDOWHQVEHREDFKWXQJHQ�]HLJWHQ��'LH

YLHU� 0RQDWH� DOWHQ� .LQGHU� VR]LDO� K|KHUJHVWHOOWHU� )UDXHQ� ZXUGHQ� DOVR� QLFKW� QXU� YRQ� GLHVHQ

LQVJHVDPW� ZHQLJHU� SRVLWLY� XQG� KlXILJHU� QHJDWLY� ZDKUJHQRPPHQ�� VRQGHUQ� DXFK� LQ� GHU

REMHNWLYHQ�9HUKDOWHQVEHREDFKWXQJ�DOV�ZHQLJHU�SRVLWLY�EHXUWHLOW�

'HQNEDU� LVW��GD��0�WWHU�PLW� LP�'XUFKVFKQLWW�K|KHUHP�VR]LDOHP�6WDWXV� LKUH�.LQGHU�JHQHUHOO

HWZDV� NULWLVFKHU� EHWUDFKWHQ� XQG� EHXUWHLOHQ�� ZDV� DOOHUGLQJV� GLH� hEHUHLQVWLPPXQJ� PLW� GHU

REMHNWLYHQ�%HXUWHLOHULQ�QLFKW�]X�HUNOlUHQ�YHUPDJ��(V� LVW�GDKHU�QLFKW�DXV]XVFKOLH�HQ��GD��GLH

6lXJOLQJH� GXUFK� LKUH� ELVKHULJH� VSH]LILVFKH� /HUQJHVFKLFKWH� WDWVlFKOLFK� EHUHLWV� QHJDWLYHU� LQ

LKUHP� HPRWLRQDOHQ� $XVGUXFNVYHUKDOWHQ� JHZRUGHQ� VLQG�� :LH� 0�� 3$328Ê(.� �SHUV�� .RPP��

EHVFKUHLEW�� VLQG� HV� QLFKW� VHOWHQ� JHUDGH�$NDGHPLNHULQQHQ�� GLH� VLFK� DXIJUXQG� HLQHV� YHUVWlUNW

NRSIJHVWHXHUWHQ�� UDWLRQDOHQ�=XJHKHQV� DXI� LKU�%DE\�ZHQLJHU� YRQ� LKUHQ� LQWXLWLYHQ� HOWHUOLFKHQ

.RPSHWHQ]HQ� OHLWHQ� ODVVHQ�� =X� GLHVHQ� )lKLJNHLWHQ� JHK|UHQ� ]�%�� =ZLHJHVSUlFKH� XQG� NOHLQH
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6SLHOFKHQ�PLW�GHP�.LQG��DEHU�DXFK�HIIHNWLYH�%HUXKLJXQJVVWUDWHJLHQ�E]Z��GLH�6HQVLELOLWlW��VLFK

GHP� .LQG]XVWDQG� DQJHPHVVHQ� XQG� LQVJHVDPW� VR� ]X� YHUKDOWHQ�� GD�� VLFK� P|JOLFKVW� ZHQLJ

QHJDWLYHU�$IIHNW�XQG�YHUVWlUNW�SRVLWLYHU�$IIHNW�EHLP�.LQG�lX�HUW��.DQQ�VLFK�HLQH�0XWWHU�QXQ

LP�6LQQH�HLQHU�%ORFNLHUXQJ�LQWXLWLYHU�.RPSHWHQ]HQ�ZHQLJHU�DXI�LKU�.LQG�HLQODVVHQ��LVW�XQWHU

8PVWlQGHQ�HLQH�(LQVFKUlQNXQJ�GHV�NLQGOLFKHQ�SRVLWLYHQ�(PRWLRQVDXVGUXFNV�GLH�)ROJH�

'D�VLFK�NHLQH�=XVDPPHQKlQJH�]ZLVFKHQ�GHP�6R]LDOVWDWXV�XQG�GHU�P�WWHUOLFKHQ�5HDNWLYLWlW�

6HQVLWLYLWlW�HUJDEHQ��VFKHLQW�GLH�(UNOlUXQJ�LQ�GLHVHU�)RUP�XQ]XWUHIIHQG�]X�VHLQ��'HQNEDU� LVW

MHGRFK�� GD�� VLFK� GLH�0�WWHU� LQ� LKUHP� HPRWLRQDOHQ�$XVGUXFNVYHUKDOWHQ� XQWHUVFKHLGHQ�� RKQH

GD�� VLFK� GLHV� DXI� LKUH� 5HDNWLYLWlW�6HQVLWLYLWlW� DXVZLUNW�� 'LHVH� XQWHUVFKLHGOLFKH� P�WWHUOLFKH

([SUHVVLYLWlW� N|QQWH� VLFK� ZLHGHUXP� LQ� GHU� YRQ� GHQ� 6lXJOLQJHQ� JH]HLJWHQ� (PRWLRQDOLWlW

VSLHJHOQ��(LQ� lKQOLFKHU�%HIXQG�ZXUGH�YRQ�0$/$7(67$�HW� DO�� �������EHULFKWHW��'LH�$XWRULQ

XQG� LKUH� 0LWDUEHLWHU� NRQQWHQ� ]HLJHQ�� GD�� VLFK� DXV� GHP� P�WWHUOLFKHQ� HPRWLRQDOHQ

$XVGUXFNVYHUKDOWHQ�NLQGOLFKH�(PRWLRQVlX�HUXQJHQ�YRUKHUVDJHQ�OLH�HQ��YJO�����������

0|JOLFKHUZHLVH� N|QQWH� DEHU� DXFK� HLQ� 6HOHNWLRQVHIIHNW� GDV� JHIXQGHQH� (UJHEQLV� HUNOlUHQ�

2©%2</(�	�527+%$57��������EHXUWHLOHQ�GLH�:DKUVFKHLQOLFKNHLW��GD��0�WWHU��GLH�LKUH�.LQGHU

DOV� KlXILJ� QHJDWLY� HUOHEHQ�� DQ� 6WXGLHQ� PLW� 9HUKDOWHQVEHREDFKWXQJHQ� WHLOQHKPHQ�� DOV

HLQJHVFKUlQNW�� 'HQNEDU� LVW� IHUQHU�� GD�� GLHV� I�U� )UDXHQ� PLW� YHUJOHLFKVZHLVH� JHULQJHUHP

VR]LDOHQ� 6WDWXV� LQ� EHVRQGHUHP� 0D�H� JLOW�� $XIJUXQG� HLQHV� JHQHUHOO� K|KHUHQ� 0L�WUDXHQV

JHJHQ�EHU� GHU� 7HLOQDKPH� DQ� ZLVVHQVFKDIWOLFKHQ� 6WXGLHQ� RGHU� DXIJUXQG� YRQ

³/DLHQK\SRWKHVHQ¦� EH]�JOLFK� GHU� VSH]LILVFKHQ� )UDJHVWHOOXQJHQ� GHU�8QWHUVXFKXQJ� XQG� HLQHU

P|JOLFKHUZHLVH� GDUDXV� IROJHQGHQ� K|KHUHQ� 9HUXQVLFKHUXQJ� �³0DFKH� LFK� DOOHV� ULFKWLJ"¦�

QHKPHQ�GLHVH�0�WWHU� QXU� GDQQ� DQ� HLQHU� HQWZLFNOXQJVSV\FKRORJLVFK� RULHQWLHUWHQ�6WXGLH� WHLO�

ZHQQ� VLH� HLQ� ³SHUIHNWHV¦�� DOVR� ZHQLJ� LUULWLHUEDUHV� XQG� SIOHJHOHLFKWHV� %DE\� ³YRUZHLVHQ¦

N|QQHQ��0�WWHU�PLW�YHUJOHLFKVZHLVH�K|KHUHP�6R]LDOVWDWXV�ZHUGHQ�KLQJHJHQ�P|JOLFKHUZHLVH

VHOEVWEHZX�WHU� LQ� GLH� 7HLOQDKPH� HLQZLOOLJHQ�� DXFK� ZHQQ� ¤� RGHU�� DXIJUXQG� GHU

SV\FKRORJLVFKHQ�2ULHQWLHUXQJ�GHU�8QWHUVXFKXQJ��YLHOOHLFKW� VRJDU�JHUDGH�ZHLO�¤� VLH�HLQ�HKHU

VFKZLHULJHV�.LQG�KDEHQ�

%HLP� ]ZHLWHQ�(UKHEXQJV]HLWSXQNW�� DOVR� LP�$OWHU� GHU�.LQGHU� YRQ� DFKW�0RQDWHQ�� HUJDE� VLFK

EH]�JOLFK� GHU� 7HPSHUDPHQWVYDULDEOHQ� GDV� IROJHQGH�� OHLFKW� YHUlQGHUWH� %LOG�� 'LH� hEHUHLQ�

VWLPPXQJ� ]ZLVFKHQ� GHQ�P�WWHUOLFKHQ�(LQVFKlW]XQJHQ� LKUHU�.LQGHU� LP�)UDJHERJHQ� XQG� GHQ

9HUKDOWHQVEHREDFKWXQJHQ�HUZLHV�VLFK�QXU�QRFK�I�U�GLH�SRVLWLYH�(PRWLRQDOLWlW�GHU�.LQGHU�DOV

WHQGHQ]LHOO� VLJQLILNDQW� �U ������ (LQ� EHGHXWVDPHU� =XVDPPHQKDQJ� EH]�JOLFK� GHU� QHJDWLYHQ

(PRWLRQDOLWlW�EHVWDQG�QLFKW�PHKU��U �����
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,Q� GHU� 6WXGLH� YRQ� 527+%$57� ������� ]XU� hEHUHLQVWLPPXQJ� YRQ� )UDJHERJHQXUWHLOHQ� XQG

%HREDFKWXQJHQ�LP�5DKPHQ�YRQ�+DXVEHVXFKHQ�]HLJWHQ�VLFK�I�U�GLH�$OWHUVJUXSSH�GHU�6HFKV�

E]Z�� 1HXQPRQDWLJHQ� VHKU� XQWHUVFKLHGOLFKH� (UJHEQLVVH� ]XU� NRQYHUJHQWHQ� 9DOLGLWlW�� 6R

HUZLHVHQ�VLFK�GLH�0D�H�I�U�GLH�SRVLWLYH�NLQGOLFKH�(PRWLRQDOLWlW�LP�$OWHU�YRQ�VHFKV�0RQDWHQ

DOV�XQNRUUHOLHUW��ZlKUHQG�GHU�=XVDPPHQKDQJ�GUHL�0RQDWH�VSlWHU�KRFKVLJQLILNDQW�ZDU��U �����

)�U� QHJDWLYH� 7HPSHUDPHQWVPHUNPDOH� ZDUHQ� GLH� (UJHEQLVVH� lKQOLFK� XQHLQGHXWLJ�

0XWWHUXUWHLOH�XQG�9HUKDOWHQVEHREDFKWXQJHQ�GHV�NLQGOLFKHQ�8QEHKDJHQV�EHL�(LQVFKUlQNXQJHQ

HUZLHVHQ�VLFK�LP�$OWHU�GHU�.LQGHU�YRQ�VHFKV�0RQDWHQ�DOV�VLJQLILNDQW�YHUEXQGHQ��U ������ LP

$OWHU� YRQ� QHXQ� 0RQDWHQ� DEHU� QLFKW� PHKU� �U ������ ,P� JDQ]HQ� EHWUDFKWHW� OLHJHQ� GLH

.RUUHODWLRQHQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GXUFKDXV� LQ� GHU� *U|�HQRUGQXQJ� GHU� %HIXQGH�� GLH

527+%$57�I�U�GHQ�2ULJLQDOIUDJHERJHQ�HUPLWWHOWH��ZHQQ�DXFK�DXIJUXQG�GHU�NOHLQHQ�6WLFKSUREH

GLH�6FKZHOOH�I�U�GDV�(UUHLFKHQ�VWDWLVWLVFKHU�6LJQLILNDQ]�K|KHU�ODJ�

,QVJHVDPW� VWHOOWH� 527+%$57� ������� LQ� LKUHU� 6WXGLH� HLQH� LP� HUVWHQ� /HEHQVMDKU� DQVWHLJHQGH

.RQYHUJHQ]�EHLGHU�7HPSHUDPHQWVPD�H�IHVW��'LHVH�OLH��VLFK�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�QLFKW

EHVWlWLJHQ��+LHU�]HLJWH� VLFK�YLHOPHKU��GD��GLH� VXEMHNWLYH�:DKUQHKPXQJ�GHU�0XWWHU�XQG�GDV

WDWVlFKOLFKH��EHREDFKWHWH�.LQGYHUKDOWHQ�LP�=HLWYHUODXI��DOVR�]ZLVFKHQ�YLHU�XQG�DFKW�0RQDWHQ�

ZHLWHU�DXVHLQDQGHUGULIWHQ��%HPHUNHQVZHUW�HUVFKHLQW�LQ�GLHVHP�=XVDPPHQKDQJ��GD��LP�$OWHU

GHU� .LQGHU� YRQ� DFKW� 0RQDWHQ� HWZDV� GHXWOLFKHUH� 9HUNQ�SIXQJHQ� GHU� 0XWWHUXUWHLOH� PLW

DQGHUHQ�� SRWHQWLHOO� ]X� 9HU]HUUXQJHQ� I�KUHQGHQ� )DNWRUHQ� EHVWHKHQ�� GLH� VXEMHNWLYH

.RPSRQHQWH�DOVR�VWlUNHU�]X�ZHUGHQ�VFKHLQW��'LH�HQWVSUHFKHQGHQ�%HIXQGH�ZHUGHQ�LP�ZHLWHUHQ

GDUJHVWHOOW�

(LQH�$XVQDKPH�ELOGHW�]XQlFKVW�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW�bQJVWOLFKNHLW��GLH�LP�$OWHU�GHU

.LQGHU� YRQ� DFKW� 0RQDWHQ� QLFKW� PHKU� PLW� GHP� NLQGOLFKHQ� 7HPSHUDPHQW� YHUEXQGHQ� LVW�

$OOHUGLQJV�HUZLHV�VLFK�QXQ�GLH�GHU�0XWWHU�]XJlQJOLFKH�VR]LDOH�8QWHUVW�W]XQJ�DOV� WHQGHQ]LHOO

PLW�LKUHU�:DKUQHKPXQJ�GHV�.LQGHV�YHUNQ�SIW��:HQLJHU�JXW�XQWHUVW�W]WH�0�WWHU�QHKPHQ�LKUH

.LQGHU� LQ�GHU�7HQGHQ]�QHJDWLYHU�ZDKU��(V� LVW� GXUFKDXV�QDFKYROO]LHKEDU�� GD��)UDXHQ�� GLH� LQ

LKUHU� 5ROOH� DOV�0XWWHU� ZHGHU� LQ� GHU� 3DUWQHUVFKDIW� QRFK� LQ� DQGHUHQ� %HUHLFKHQ� DXVUHLFKHQGH

VR]LDOH� XQG� HPRWLRQDOH� 8QWHUVW�W]XQJ� HUIDKUHQ�� ZHQLJHU� JXW� LQ� GHU� /DJH� VLQG�� GLH

0XWWHUVFKDIW�XQG�GDPLW�DXFK�LKUH�.LQGHU�SRVLWLY�]X�HUOHEHQ��'LH�)ROJH�LVW��GD��GLH�(LQGU�FNH

EH]�JOLFK� GHU� ]ZHLIHOORV� HEHQIDOOV� YRUKDQGHQHQ� QHJDWLYHQ� NLQGOLFKHQ� 9HUKDOWHQVZHLVHQ� ¤

4XHQJHOQ�XQG�6FKUHLHQ�¤��EHUZLHJHQ�

'D� VLFK� GHU� GDUJHVWHOOWH� =XVDPPHQKDQJ� GHU� P�WWHUOLFKHQ� VR]LDOHQ� 8QWHUVW�W]XQJ� PLW� GHU

QHJDWLYHQ� (PRWLRQDOLWlW� GHV� .LQGHV� LQ� GHQ� 9HUKDOWHQVEHREDFKWXQJHQ� QLFKW� HUJDE�� NDQQ

DXVJHVFKORVVHQ� ZHUGHQ�� GD�� VLFK� LQ� GHQ�0XWWHUXUWHLOHQ� UHDOHV� .LQGYHUKDOWHQ� DEELOGHW�� 'HU
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JHIXQGHQH� =XVDPPHQKDQJ� PX�� GDKHU� DXI� GHU� VXEMHNWLY� LQV� 1HJDWLYH� YHU]HUUWHQ

:DKUQHKPXQJ�GHU�0XWWHU�EHUXKHQ�

:LH� VFKRQ� EHLP� HUVWHQ�(UKHEXQJV]HLWSXQNW�ZHUGHQ� GLH�.LQGHU� LP�$OWHU� YRQ� DFKW�0RQDWHQ

YRQ� 0�WWHUQ� PLW� YHUJOHLFKVZHLVH� K|KHUHP� 6R]LDOVWDWXV� YRQ� GLHVHQ� VXEMHNWLY� DOV� ZHQLJHU

SRVLWLY� LP� $IIHNWDXVGUXFN� HLQJHVFKlW]W�� ZREHL� VLFK� DXFK� KLHU� GHU� HQWVSUHFKHQGH

=XVDPPHQKDQJ� PLW� GHQ� REMHNWLYHQ� 9HUKDOWHQVEHREDFKWXQJHQ� QLFKW� PHKU� ]HLJW�� :HLWHUKLQ

HUZLHVHQ�VLFK�EHLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�GDV�$OWHU�GHU�0�WWHU�XQG�GDV�*HVFKOHFKW�GHV

.LQGHV�PLW�GHQ�P�WWHUOLFKHQ�7HPSHUDPHQWVXUWHLOHQ�YHUNQ�SIW��bOWHUH�0�WWHU�EHVFKUHLEHQ�LKUH

.LQGHU� DOV� ZHQLJHU� SRVLWLY�� XQG� -XQJHQ� LP� $OWHU� YRQ� DFKW� 0RQDWHQ� ZHUGHQ� DOV� KlXILJHU

QHJDWLY�LP�$IIHNW�EHVFKULHEHQ�DOV�0lGFKHQ�

$OWHU� XQG� 6R]LDOVWDWXV� GHU� 0�WWHU� VLQG� VLJQLILNDQW� PLWHLQDQGHU� YHUEXQGHQ�� ZDV� DXI� GLH

7DWVDFKH� ]XU�FN]XI�KUHQ� LVW�� GD�� lOWHUH� 0�WWHU� LP� 'XUFKVFKQLWW� HLQ� K|KHUHV� 6FKXO�� E]Z�

$XVELOGXQJVQLYHDX� HUUHLFKW� KDEHQ�� ZDV� VLFK� ZLHGHUXP� LQ� GHP� JHZlKOWHQ� 0D�� I�U� GHQ

6R]LDOVWDWXV�QLHGHUVFKOlJW��(V�LVW�GDKHU�DQ]XQHKPHQ��GD��GLH�JHQDQQWHQ�.RUUHODWLRQHQ�HLQHQ

lKQOLFKHQ� +LQWHUJUXQG� KDEHQ�� 'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP� 6R]LDOVWDWXV� XQG� GHU

P�WWHUOLFKHQ�:DKUQHKPXQJ� GHU� .LQGHU� DOV� ZHQLJHU� SRVLWLY� ZXUGH� EHUHLWV� LP� 5DKPHQ� GHU

%HIXQGH� I�U� GHQ� HUVWHQ� (UKHEXQJV]HLWSXQNW� GLVNXWLHUW�� $OV� HLQH�P|JOLFKH� (UNOlUXQJ�ZXUGH

JHQDQQW�� GD�� GLH� lOWHUHQ� XQG� YHUJOHLFKVZHLVH� VR]LDO� K|KHU� JHVWHOOWHQ� )UDXHQ� LKUH� .LQGHU

NULWLVFKHU�EHXUWHLOHQ��(LQH�DEVFKOLH�HQGH�.OlUXQJ�GHU�)UDJH�LVW�DOOHUGLQJV�DXI�GHU�*UXQGODJH

GHU� YRUOLHJHQGHQ� (UJHEQLVVH� QLFKW� P|JOLFK� XQG� PX�� GDKHU� ZHLWHUHQ� )RUVFKXQJVDUEHLWHQ

YRUEHKDOWHQ�EOHLEHQ�

bKQOLFKHV� JLOW� I�U� GHQ� VFKZHU� HLQ]XRUGQHQGHQ� %HIXQG�� GD�� -XQJHQ� ]XP� ]ZHLWHQ

(UKHEXQJV]HLWSXQNW�KlXILJHU�QHJDWLY�ZDKUJHQRPPHQ�ZHUGHQ�DOV�0lGFKHQ��'HQNEDU�LVW��GD�

EHUHLWV� LQ� GLHVHU� IU�KHQ� .LQGKHLWVSHULRGH� *HVFKOHFKWHUVWHUHRW\SH� GDKLQJHKHQG� ZLUNVDP

ZHUGHQ��GD��QHJDWLYH�$IIHNWlX�HUXQJHQ��ZHOFKH�P|JOLFKHUZHLVH� DOV�*UXQGODJH� DJJUHVVLYHQ

9HUKDOWHQV� LQWHUSUHWLHUW� ZHUGHQ�� EHL� PlQQOLFKHQ� %DELHV� HKHU� WROHULHUW� ZHUGHQ� DOV� EHL

0lGFKHQ�� 'LHV� N|QQWH� PLW� VLFK� EULQJHQ�� GD�� GLH� 0�WWHU� PlQQOLFKHU� 6lXJOLQJH� QHJDWLY

HPRWLRQDOH�9HUKDOWHQVZHLVHQ�HKHU�ZDKUQHKPHQ�XQG�EHVFKUHLEHQ�RGHU�VRJDU��EHUEHWRQHQ�
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��� 6WDELOLWlW�GHU�7HPSHUDPHQWVPD�H

%HWUDFKWHW� PDQ� GLH� 6WDELOLWlWHQ� GHU� YLHU� 7HPSHUDPHQWVPD�H� �EHU� GLH� EHLGHQ

(UKHEXQJV]HLWSXQNWH��]HLJHQ�VLFK� I�U�GLH�9HUKDOWHQVEHREDFKWXQJHQ�GHU�NLQGOLFKHQ�SRVLWLYHQ

XQG�QHJDWLYHQ�(PRWLRQDOLWlW�NHLQH�=XVDPPHQKlQJH��ZlKUHQG�GLH�0HUNPDOH�LP�0XWWHUXUWHLO

KRFK� VWDELO� EOHLEHQ�� (LQH� LP� 9HUJOHLFK� ]X� 9HUKDOWHQVEHREDFKWXQJHQ� K|KHUH� 6WDELOLWlW� YRQ

(OWHUQXUWHLOHQ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� ZLUG� DXFK� LQ� GHU� /LWHUDWXU� EHULFKWHW� �YJO�

%(/6.<��),6+��HW�DO���������527+%$57��������

'LH�KRKH�6WDELOLWlW�GHU�0XWWHUXUWHLOH�ZHLVW�VWDUN�GDUDXI�KLQ��GD��0�WWHU�VLFK�EHL�LKUHQ�8UWHLOHQ

¤�]XPLQGHVW�]XP�=HLWSXQNW�GHU�]ZHLWHQ�(UKHEXQJ�¤�PHKU�DQ�HLQHP�³LQQHUHQ�%LOG¦�YRQ�LKUHP

.LQG� DOV� DQ� GHP� WDWVlFKOLFKHQ� .LQGYHUKDOWHQ� RULHQWLHUHQ�� ZDV� TXDVL� DOV� )RUWZLUNHQ� GHU

YLHOIDFK�EHOHJWHQ�VXEMHNWLYHQ�.RPSRQHQWH� LP�(OWHUQXUWHLO��EHU�GLH�=HLW� LQWHUSUHWLHUW�ZHUGHQ

NDQQ��YJO������������(V�LVW�GDYRQ�DXV]XJHKHQ��GD��VLFK�EHUHLWV�ZlKUHQG�GHU�6FKZDQJHUVFKDIW

HLQ�%LOG�YRQ�GHP�ZHUGHQGHQ�.LQG�LQ�GHQ�(OWHUQ�¤�XQG�DXIJUXQG�GHV�GLUHNWHUHQ�N|USHUOLFKHQ

%H]XJHV�P|JOLFKHUZHLVH�EHVRQGHUV�LQ�GHU�0XWWHU�¤�PDQLIHVWLHUW��YJO��%5$=(/721�	�&5$0(5�

�������0DQQLJIDOWLJH� 3KDQWDVLHQ��:�QVFKH� XQG�+RIIQXQJHQ�� DEHU� DXFK�%HI�UFKWXQJHQ� XQG

bQJVWH��EHU�GLH�*HVXQGKHLW��GDV�$XVVHKHQ�XQG�GDV�:HVHQ�GHV�%DE\V�EHVFKlIWLJHQ�GLH�(OWHUQ�

9RQ�GHP�0RPHQW�GHU�*HEXUW�DQ�ZHUGHQ�QXQ�GLHVH�9RUVWHOOXQJHQ�GHU�(OWHUQ�]ZDU�PLW�GHP

UHDOHQ�%DE\�NRQIURQWLHUW��ZLUNHQ�DEHU�IRUW��LQGHP�VLH�GLH�HOWHUOLFKHQ�:DKUQHKPXQJHQ�VHOHNWLY

EHHLQIOXVVHQ��+$/3(51�	�0&/($1��������VWHOOHQ�EHLVSLHOVZHLVH�)RUVFKXQJVEHIXQGH�DXV�GHU

)U�KJHERUHQHQIRUVFKXQJ�GDU��QDFK�GHQHQ�VFKRQ�GLH�%H]HLFKQXQJ�HLQHV�6lXJOLQJV�DOV�XQUHLI

DXVUHLFKWH��XP�(LQVFKlW]XQJHQ�NLQGOLFKHU�&KDUDNWHULVWLNHQ�GXUFK�GLH�(OWHUQ�ZLH� DXFK�GHUHQ

,QWHUDNWLRQVYHUKDOWHQ� QHJDWLY� ]X� EHHLQIOXVVHQ�� 'D�� VHOEVW� YRUJHEXUWOLFK� HUID�WH� HOWHUOLFKH

9RUVWHOOXQJHQ� XQG� (UZDUWXQJHQ� SRVWQDWDO� ]X� VROFKHQ� HUZDUWXQJVNRQVLVWHQWHQ

:DKUQHKPXQJHQ� XQG� GDPLW� DXFK� ]X� $VVR]LDWLRQHQ� PLW� HOWHUOLFKHQ� %HVFKUHLEXQJHQ

IU�KNLQGOLFKHU� 7HPSHUDPHQWVPHUNPDOH� I�KUHQ� N|QQHQ�� ZXUGH� ]�%�� YRQ� 0(%(57� ������

QDFKJHZLHVHQ�

'HQQRFK�ILQGHW�QDW�UOLFK�LQ�GHQ�HUVWHQ�/HEHQVZRFKHQ�XQG��PRQDWHQ�HLQH�$XVHLQDQGHUVHW]XQJ

GHU� (OWHUQ� PLW� GHP� UHDOHQ� 6lXJOLQJ� VWDWW�� LQ� GHUHQ� 9HUODXI� GLH� YRUKHU� EHVWHKHQGHQ

(UZDUWXQJHQ�XQG�9RUVWHOOXQJVELOGHU�HLQH�5HYLVLRQ�HUIDKUHQ�

*/2*(5�7,33(/7��������VWHOOW�LQ�GLHVHP�=XVDPPHQKDQJ�I�U�GLH�3KDVH�]ZLVFKHQ�GHP�]ZHLWHQ

XQG� VHFKVWHQ� /HEHQVPRQDW� GDU�� GD�� VLFK� QXQ� GHXWOLFKH� 9RUVWHOOXQJHQ� GHU� (OWHUQ� YRQ� GHQ

VSH]LILVFKHQ�0HUNPDOHQ�XQG�%HG�UIQLVVHQ�LKUHV�.LQGHV�KHUDXVELOGHQ��9RQ�GHU�$XWRULQ�ZLUG
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GLHV� DOV� HLQ� ³NRQVWUXNWLYLVWLVFKHU¦� 3UR]H�� EHVFKULHEHQ�� 'LH� (OWHUQ� HQWZLFNHOQ� DXI� GHU

*UXQGODJH� LKUHV� DNWXHOOHQ�:LVVHQV� XQG� LKUHU� WDWVlFKOLFKHQ�(UIDKUXQJHQ� HLQ�%LOG� YRQ� LKUHP

.LQG��ZHOFKHV� ]XQHKPHQG� GHVVHQ� ,QGLYLGXDOLWlW�ZLGHUVSLHJHOW��'DV� UHDOH�:LVVHQ� WULWW� VRPLW

PHKU� XQG� PHKU� DQ� GLH� 6WHOOH� GHU� (UZDUWXQJHQ�� GLH� YRU� GHU� *HEXUW� GDV� %LOG� YRQ� GHP

ZHUGHQGHQ�.LQG�EHVWLPPWHQ��,Q�GLHVHU�YRQ�GHU�$XWRULQ�EHVFKULHEHQHQ�3KDVH��QlPOLFK�EHL�GHU

(UVWHUKHEXQJ� LP� $OWHU� GHU� .LQGHU� YRQ� YLHU� 0RQDWHQ�� VWLPPWHQ� DXFK� ¤� ZLH� YRUKHUJHKHQG

GDUJHVWHOOW� ¤� 0XWWHUXUWHLOH� XQG� 9HUKDOWHQVEHREDFKWXQJHQ� QRFK� UHFKW� JXW� �EHUHLQ�� 'LHVHU

%HIXQG� OHJW� QDKH�� GD�� GLH� 0XWWHUXUWHLOH� ]X� GLHVHU� =HLW� LQ� VWlUNHUHP� 0D�H� DXI� REMHNWLY

EHREDFKWEDUHV�9HUKDOWHQ�EH]RJHQ�ZDUHQ�DOV�GLHV�VSlWHU�GHU�)DOO�ZDU�

'LH� 3KDVH� ]ZLVFKHQ� GHP� VHFKVWHQ� XQG� ]Z|OIWHQ� /HEHQVPRQDW� EHVFKUHLEW� */2*(5�7,33(/7

�������DOV�3KDVH�GHU�*HZ|KQXQJ��6LH�VSULFKW�QXQ�YRQ�HLQHU�9HUIHVWLJXQJ�HOWHUOLFKHU�8UWHLOH

�EHU�GLH�&KDUDNWHULVWLNHQ�LKUHU�.LQGHU�XQG�LQWHUSUHWLHUW�GLHV�DOV�NRJQLWLYH�*HZ|KQXQJ��'LHVH

.RQVROLGLHUXQJ�GHV�LQ�GHQ�(OWHUQ�HQWVWHKHQGHQ�%LOGHV�YRQ�LKUHP�.LQG�EHLQKDOWHW�DOV�.HKUVHLWH

HLQH� 5LJLGLWlW� XQG� ,QIOH[LELOLWlW� JHJHQ�EHU� GHU� :DKUQHKPXQJ� HUZDUWXQJVLQNRQVLVWHQWHU

$VSHNWH� LP� .LQGYHUKDOWHQ�� HLQ� ZLFKWLJHU� *HVLFKWVSXQNW�� GHU� EHL� GHU� 'LVNXVVLRQ� GHU

OlQJVVFKQLWWOLFKHQ�%HIXQGH�QRFK�HLQPDO�DXIJHJULIIHQ�ZLUG�

$XFK�GLH�DXI�GLHVH�3KDVH�EH]RJHQHQ�$QVLFKWHQ�*/2*(5�7,33(/76�ZHUGHQ�GXUFK�GLH�%HIXQGH

GHU�YRUOLHJHQGHQ�$UEHLW��DOVR�KRKH�6WDELOLWlW�GHU�0XWWHUXUWHLOH�XQG�JOHLFK]HLWLJ�DEQHKPHQGH

hEHUHLQVWLPPXQJ� PLW� GHQ� 9HUKDOWHQVEHREDFKWXQJHQ� LP� =HLWYHUODXI� YRQ� YLHU� QDFK� DFKW

0RQDWHQ��JHVW�W]W��:HLWHUKLQ�VWHKHQ�GLH�EHUHLWV�EHULFKWHWHQ�(UJHEQLVVH�YRQ�&$03%(//�������

XQG�9$1�'(1�%220�	�+2(.60$��������LQ�(LQNODQJ�PLW�GHQ�YRUOLHJHQGHQ�%HIXQGHQ��%HLGH

6WXGLHQ� OHJHQ� QDKH�� GD�� HLQH� EHL� GHU� %H]XJVSHUVRQ� HLQPDO� YHUIHVWLJWH� 9RUVWHOOXQJ� YRQ

EHVWLPPWHQ� NLQGOLFKHQ� &KDUDNWHULVWLNHQ� PLW� HLQHU� JHZLVVHQ� ,PPXQLWlW� JHJHQ�EHU� GHU

:DKUQHKPXQJ� SRVLWLYHU� 9HUlQGHUXQJHQ� LP� NLQGOLFKHQ� 9HUKDOWHQ� YHUEXQGHQ� LVW� �YJO�

������������ (LQH� VROFKH� 6HOHNWLYLWlW� PHQVFKOLFKHU� :DKUQHKPXQJHQ� XQG� GLH� GDGXUFK

HLQJHVFKUlQNWH�)OH[LELOLWlW�]HLJW�VLFK�LP��EULJHQ�QLFKW�QXU�LQ�GHU�)RUVFKXQJ�]XU�(LQVFKlW]XQJ

NLQGOLFKHU�0HUNPDOH��VRQGHUQ�VWLPPW�PLW�DOOJHPHLQHUHQ�%HIXQGHQ�DXV�GHU�6R]LDOSV\FKRORJLH

GHU�3HUVRQHQZDKUQHKPXQJ��EHUHLQ��+(5.1(5��������

$QKDQG�GHU� ELVKHULJHQ�$XVI�KUXQJHQ� VROOWH� GHXWOLFK� JHZRUGHQ� VHLQ�� GD�� GLH� YHUVFKLHGHQHQ

0HWKRGHQ� ]XU� (UIDVVXQJ� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� ¤� QHEHQ� HLQHP� LQ� GLHVHU� 6WXGLH� LP

=HLWYHUODXI� DEQHKPHQGHQ� $QWHLO� JHPHLQVDPHU� 9DULDQ]� XQG� JOHLFK]HLWLJHU� 6WDELOLWlW� GHU

VXEMHNWLYHQ�8UWHLOH�¤� LQ�GHU�7DW� XQWHUVFKLHGOLFKH�$VSHNWH�GHV�.LQGYHUKDOWHQV� HUIDVVHQ��'DV

DIIHNWLYH�.LQGYHUKDOWHQ�ZHLVW�NHLQH�KRKH�6WDELOLWlW�DXI��LVW�DOVR�LP�=HLWYHUODXI�9HUlQGHUXQJHQ
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XQWHUZRUIHQ�� 'LH� 0XWWHUXUWHLOH� KLQJHJHQ� VFKHLQHQ� HLQHP� ]X� HLQHP� UHFKW� IU�KHQ� =HLWSXQNW

HQWVWDQGHQHQ�%LOG�LKUHV�.LQGHV�³WUHX�]X�EOHLEHQ¦��]HLJHQ�DOVR�EH]RJHQ�DXI�GLH�:DKUQHKPXQJ

YRQ�9HUlQGHUXQJHQ�GHV�NLQGOLFKHQ�HPRWLRQDOHQ�9HUKDOWHQV�HLQH�JHZLVVH�5LJLGLWlW�

$OOHV� LQ� DOOHP� EHVWlWLJHQ� GLH� (UJHEQLVVH� VRPLW� GLH� 1RWZHQGLJNHLW�� EHREDFKWHWH� XQG

HOWHUQSHU]LSLHUWH� .LQGPHUNPDOH� LQ� LKUHP� VSH]LILVFKHQ� (LQIOX�� DXI� GDV� P�WWHUOLFKH

,QWHUDNWLRQVYHUKDOWHQ� JHWUHQQW� ]X� DQDO\VLHUHQ�� ZDV� LQ� GLHVHU� $UEHLW� JHVFKHKHQ� LVW� �YJO�

)UDJHVWHOOXQJ� ���� +LHUEHL� LVW� ]X� EHWRQHQ�� GD�� ¤� LP� *HJHQVDW]� ]X� GHU� $UJXPHQWDWLRQ� YRQ

6(,)(5�HW�DO����������ZHOFKH�GLH�%UDXFKEDUNHLW�YRQ�(OWHUQXUWHLOHQ�LQVJHVDPW�LQ�=ZHLIHO�]LHKW�¤

JHUDGH� GLH� 6XEMHNWLYLWlW�� XQG� GDPLW� GLH� 9HU]HUUXQJHQ� GHU� 0XWWHUXUWHLOH�� GLH� DXI� DQGHUH

)DNWRUHQ� DOV� GDV� WDWVlFKOLFKH� .LQGYHUKDOWHQ� ]XU�FN]XI�KUHQ� VLQG�� LQ� LKUHU� %HGHXWXQJ� I�U

UHDOHV�LQ�GHU�,QWHUDNWLRQ�PLW�GHP�.LQG�JH]HLJWHV�P�WWHUOLFKHV�9HUKDOWHQ�YRQ�,QWHUHVVH�VLQG�

��� =HLWOLFK� NRQJUXHQWH� =XVDPPHQKlQJH� PLW� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�
6HQVLWLYLWlW

,P� ZHLWHUHQ� ZXUGHQ�� JHWUHQQW� I�U� EHLGH� (UKHEXQJV]HLWSXQNWH�� GLH� TXHUVFKQLWWOLFKHQ

=XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� SRWHQWLHOO� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ

EHHLQIOXVVHQGHQ� 9DULDEOHQ� XQG� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� YDULDQ]DQDO\WLVFK

HUPLWWHOW�� ,P� VSH]LHOOHQ�ZXUGH� JHSU�IW�� RE� VLFK� DXV� GHP�9RUOLHJHQ� QHJDWLYHU� RGHU� SRVLWLYHU

NLQGOLFKHU�(PRWLRQDOLWlW� �0XWWHUXUWHLO�E]Z��9HUKDOWHQVEHREDFKWXQJ��DXI�GHU�HLQHQ�6HLWH�XQG

P�WWHUOLFKHU� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� RGHU� VR]LDOHU� 8QWHUVW�W]XQJ� DXI� GHU� DQGHUHQ� 6HLWH

$XVVDJHQ��EHU�GLH�]HLWOLFK�NRQJUXHQW�YRUOLHJHQGH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�DEOHLWHQ

ODVVHQ�

$OOHLQ� GLH� SRVLWLYH� NLQGOLFKH�(PRWLRQDOLWlW� HUZLHV� VLFK� ]X� EHLGHQ�(UKHEXQJV]HLWSXQNWHQ� DOV

EHGHXWVDP�I�U�GDV�P�WWHUOLFKH�9HUKDOWHQ�� ,P�$OWHU�GHU�.LQGHU�YRQ�YLHU�0RQDWHQ�YHUKLHOWHQ

VLFK�0�WWHU�� GLH� LKUH�6lXJOLQJH� DOV� KlXILJHU� SRVLWLY� LP�$IIHNW� EHVFKULHEHQ�� UHDNWLYHU� LQ� GHU

,QWHUDNWLRQ��,P�$OWHU�GHU�.LQGHU�YRQ�DFKW�0RQDWHQ�]HLJWH�VLFK�GLHVHU�+DXSWHIIHNW�¤�DOOHUGLQJV

QXU�WHQGHQ]LHOO�VLJQLILNDQW�¤�DQDORJ�I�U�GLH�EHREDFKWHWH�SRVLWLYH�(PRWLRQDOLWlW�



���

(V� ZXUGH� LP� WKHRUHWLVFKHQ� 7HLO� GLHVHU� $UEHLW� GDUJHVWHOOW�� GD�� QXU� LQ� VHKU� ZHQLJHQ

)RUVFKXQJVDUEHLWHQ� H[SOL]LW� $VSHNWH� GHU� SRVLWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� EHU�FNVLFKWLJW

ZXUGHQ��'HU� KLHU� HUPLWWHOWH�%HIXQG� NDQQ� GDKHU� QXU� YRUVLFKWLJ� LQWHUSUHWLHUW� XQG� HLQJHRUGQHW

ZHUGHQ�� (V� LVW� HLQHUVHLWV� HLQVLFKWLJ�� GD�� HLQ� LP� (UOHEHQ� GHU� 0XWWHU� KlXILJ� SRVLWLYHV� .LQG

JHHLJQHW�LVW��HLQ�UHDNWLYHV�XQG�VHQVLWLYHV�0XWWHUYHUKDOWHQ�]X�I|UGHUQ��'DV�SURPSWH�5HDJLHUHQ

DXI� SRVLWLYH� DIIHNWLYH� 6LJQDOH� G�UIWH� LQVJHVDPW� OHLFKWHU� IDOOHQ�� XQG� GLH� HQWVWHKHQGHQ

,QWHUDNWLRQHQ� ZHUGHQ� YRQ� GHQ� 0�WWHUQ� YHUPXWOLFK� DOV� DQJHQHKP� XQG� EHORKQHQG� HUOHEW�

8PJHNHKUW� LVW� GHQNEDU�� GD�� UHDNWLYHUH� 0�WWHU�� GLH� VLFK� MD� GDGXUFK� DXV]HLFKQHQ�� GD�� VLH

NLQGOLFKH� 6LJQDOH� EHVRQGHUV� JXW� ZDKUQHKPHQ� XQG� DGlTXDW� LQWHUSUHWLHUHQ�� DXFK� $VSHNWH

SRVLWLYHU� (PRWLRQDOLWlW� VWlUNHU� EHDFKWHQ� XQG� EHVFKUHLEHQ�� ,P�ZHLWHUHQ�9HUODXI� N|QQWH� VLFK

DXIJUXQG� GHV� EHVRQGHUV� UHDNWLYHQ� (LQJHKHQV� DXI� GDV� .LQG� GLH� SRVLWLYH� (PRWLRQDOLWlW

WDWVlFKOLFK� YHUVWlUNHQ�� ZDV� GHQ� PLW� DFKW� 0RQDWHQ� YRUOLHJHQGHQ� =XVDPPHQKDQJ� GHU

EHREDFKWHWHQ� SRVLWLYHQ� (PRWLRQDOLWlW� PLW� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� HUKHOOHQ

N|QQWH�

0LW� GLHVHU� (UNOlUXQJVDOWHUQDWLYH� VLQG� GLH� (UJHEQLVVH� GHU� ,QWHUYHQWLRQVVWXGLH� YRQ� 9$1� '(1

%220��������NRPSDWLEHO��YJO������������.LQGHU��GHUHQ�0�WWHU�DXIJUXQG�HLQHV�HQWVSUHFKHQGHQ

7UDLQLQJV�UHDNWLYHU�XQG�VHQVLWLYHU�ZXUGHQ��]HLJWHQ�QDFK�HLQHP�KDOEHQ�-DKU�ZHQLJHU�QHJDWLYHV

XQG� VLJQLILNDQW� PHKU� SRVLWLYHV� 9HUKDOWHQ� �LQ� GLHVHP� )DOO� SRVLWLYH� 9RNDOLVDWLRQHQ� XQG

/lFKHOQ��

$QKDQG� GHU� KLHU� YRUOLHJHQGHQ� TXHUVFKQLWWOLFKHQ� (UJHEQLVVH� NDQQ� DOOHUGLQJV� �EHU� GLH

9HUXUVDFKXQJVULFKWXQJ� NHLQH� NODUH� $XVVDJH� JHWURIIHQ� ZHUGHQ�� :HLWHUKLQ� EOHLEW� XQNODU�

ZDUXP� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� ZDKUJHQRPPHQHQ� NLQGOLFKHQ� SRVLWLYHQ

(PRWLRQDOLWlW� XQG� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW� LP� $OWHU� GHU� .LQGHU� YRQ� DFKW

0RQDWHQ�QLFKW�EHVWlWLJW�ZHUGHQ�NRQQWH�

+LHUEHL�¤�XQG�EHL�GHU�,QWHUSUHWDWLRQ�GHU�TXHUVFKQLWWOLFKHQ�%HIXQGH�JHQHUHOO�¤�LVW�]X�EHGHQNHQ�

GD��GLH�6WLFKSUREHQ�]X�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ�DXIJUXQG�GHU�'URS�2XWV�XQG�ZHJHQ�GHV

)DOOHV��LQ�GHP�GLH�+DXSWEH]XJVSHUVRQ�JHZHFKVHOW�KDWWH��QLFKW�LGHQWLVFK�VLQG�

$X�HU� GHP� EHVFKULHEHQHQ� +DXSWHIIHNW� I�U� GLH� SRVLWLYH� (PRWLRQDOLWlW� HUJDEHQ� VLFK� NHLQH

ZHLWHUHQ� OLQHDUHQ�9HUNQ�SIXQJHQ�� 'LHV� EHGHXWHW�� GD�� ZHGHU� LP�$OWHU� GHU� .LQGHU� YRQ� YLHU

0RQDWHQ�QRFK�PLW�DFKW�0RQDWHQ�]HLWJOHLFKH�$VVR]LDWLRQHQ�]ZLVFKHQ�GHQ��EULJHQ�EHU�FNVLFK�

WLJWHQ� )DNWRUHQ� ¤� QHJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW�� P�WWHUOLFKH� 'HSUHVVLYLWlW�bQJVWOLFKNHLW

XQG�VR]LDOH�8QWHUVW�W]XQJ�¤�XQG�GHP�0XWWHUYHUKDOWHQ�EHVWDQGHQ�
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$XFK� LP� .RQWH[W� GHU� QRFK� ]X� GLVNXWLHUHQGHQ� OlQJVVFKQLWWOLFKHQ� (UJHEQLVVH� GHXWHQ� GLH

%HIXQGH� GDUDXI� KLQ�� GD�� GLH� IU�KH� 0XWWHU�.LQG�'\DGH� GXUFKDXV� DXFK� XQWHU� XQJ�QVWLJHQ

%HGLQJXQJHQ� IXQNWLRQLHUHQ� NDQQ�� (LQ� HLQ]HOQHU� )DNWRU�� EHLVSLHOVZHLVH� HLQ� KlXILJ� QHJDWLY

JHVWLPPWHV� .LQG�� HLQJHVFKUlQNWH� %HILQGOLFKNHLW� RGHU� PDQJHOQGH� VR]LDOH� 8QWHUVW�W]XQJ� GHU

0XWWHU��VW|UW�GLH�%H]LHKXQJ�RIIHQEDU�QLFKW�JUXQGVlW]OLFK�VR�VHKU��GD��GLH�0XWWHU�PLW�ZHQLJHU

DGlTXDWHP�,QWHUDNWLRQVYHUKDOWHQ�GDUDXI�UHDJLHUW�

'LHVH�UHODWLYH�5HVLVWHQ]�GHU�(OWHUQ�.LQG�%H]LHKXQJ�JHJHQ�EHU�YHUVFKLHGHQHQ�5LVLNRIDNWRUHQ

ZLUG� DXFK� YRQ� 3$328Ê(.� 	� 3$328Ê(.� ������� GDUJHVWHOOW�� 6LH� VSUHFKHQ� LQ� GLHVHP

=XVDPPHQKDQJ� YRQ� HLQHP� DXWRSURWHNWLYHQ� XQG� GXUFK� NRPSHQVDWRULVFKH� 0HFKDQLVPHQ

JHVWHXHUWHQ� 6\VWHP�� ZHOFKHV� NOHLQHUH� 6W|UXQJHQ� LQ� HIIHNWLYHU� :HLVH� DXI]XIDQJHQ� YHUPDJ

�YJO�� �������� %HLVSLHOVZHLVH� ZHUGHQ� XQWHU� DQVRQVWHQ� J�QVWLJHQ� %HGLQJXQJHQ� GLH

9HUKDOWHQVZHLVHQ� VFKZLHULJHU� .LQGHU� YRQ� LKUHQ� (OWHUQ� LQ� DOOHU� 5HJHO� DOV� EHVRQGHUH

%HG�UIWLJNHLW�LQWHUSUHWLHUW�XQG�LQ�IHLQI�KOLJHU�:HLVH�EHDQWZRUWHW��$XIJUXQG�VROFKHU�VHQVLEOHQ

5HDNWLRQHQ�ZLUG� GDQQ� HLQH�$UW� ³6HOEVWKHLOXQJVSUR]H�¦� DQJHVWR�HQ�� GDV� NLQGOLFKH�3UREOHP�

YHUKDOWHQ�ZLUG�NRPSHQVLHUW�

7UHIIHQ� PHKUHUH� XQJ�QVWLJH� %HGLQJXQJHQ� ]XVDPPHQ�� VWHOOW� GDV� LQWHUDNWLRQDOH� 0RGHOO� YRQ

3$328Ê(.� 	� 3$328Ê(.� ������� ZHQLJHU� RSWLPLVWLVFKH� 3URJQRVHQ�� YRQ� GHQHQ� LP� ZHLWHUHQ

QRFK�GLH�5HGH�VHLQ�ZLUG�

/(51(5� 	� /(51(5� �������� GLH� LQ� LKUHQ� WKHRUHWLVFKHQ� XQG� SUDNWLVFKHQ� $UEHLWHQ� GDV� YRQ

7+20$6�	�&+(66��������HQWZLFNHOWH�³JRRGQHVV�RI�ILW¦�0RGHOO�SURSDJLHUHQ��VLQG�HEHQVR�GHU

$XIIDVVXQJ��GDV�IU�KNLQGOLFKH�7HPSHUDPHQW�DOOHLQ�HUODXEH�NHLQH�9RUKHUVDJHQ��EHLVSLHOVZHLVH

EH]�JOLFK� GHU� $QJHPHVVHQKHLW� GHV� HOWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� RGHU� JHQHUHOO� GHV

ZHLWHUHQ� (QWZLFNOXQJVYHUODXIHV�� )�U� GLH� SV\FKRVR]LDOH� $QSDVVXQJ� HLQHV� ,QGLYLGXXPV� VHL

YLHOPHKU� HQWVFKHLGHQG�� RE� VSH]LILVFKH� 7HPSHUDPHQWVFKDUDNWHULVWLNHQ� ]X� HLQHP� JHJHEHQHQ

=HLWSXQNW�PLW�GHQ�$QIRUGHUXQJHQ�XQG�(UZDUWXQJHQ�GHU� MHZHLOLJHQ�8PZHOW�NRQJUXHQW� VLQG�

RE� VLH� DOVR� ³]XHLQDQGHU� SDVVHQ¦��'LHVH�6LFKWZHLVH� LPSOL]LHUW� ¤�ZLH� DXFK� GLH�$XVI�KUXQJHQ

&52&.(1%(5*6� �������� %(/6.<6� ������� XQG� GHV� (KHSDDUV� 3$328Ê(.� ������� ¤� GD�� GLH

LVROLHUWH� %HWUDFKWXQJ� NLQGOLFKHU� 7HPSHUDPHQWVDVSHNWH�� XQWHU� 9HUQDFKOlVVLJXQJ� GHV

VSH]LILVFKHQ�.RQWH[WHV��LQ�ZHOFKHP�VLFK�GLH�:LUNXQJ�GLHVHU�&KDUDNWHULVWLNHQ�HQWIDOWHW��I�U�HLQ

9HUVWlQGQLV� GHU� :HFKVHOZLUNXQJVSUR]HVVH�� GXUFK� GLH� VLFK� (QWZLFNOXQJ� YROO]LHKW�� QLFKW

DXVUHLFKHQG�LVW��hEHUHLQVWLPPHQG�PLW�GLHVHQ�$QQDKPHQ�HUJDEHQ�VLFK�]�%��DXFK�LQ�GHU�6WXGLH

YRQ� 527+%$57� ������� NDXP� VXEVWDQWLHOOH� =XVDPPHQKlQJH� ]ZLVFKHQ� ]HLWJOHLFK� HUID�WHQ

NLQGOLFKHQ� 7HPSHUDPHQWVPHUNPDOHQ� ¤� JHPHVVHQ� DQKDQG� YRQ� )UDJHERJHQ� XQG� 9HUKDOWHQV�

EHREDFKWXQJHQ�¤�XQG�P�WWHUOLFKHP�9HUKDOWHQVUHSHUWRLUH�
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7URW]� GHV� +DXSWHIIHNWHV� GHU� SRVLWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� ZHLVHQ� GLH� YRUOLHJHQGHQ

%HIXQGH�GHPQDFK�LP�JUR�HQ�XQG�JDQ]HQ�GDUDXI�KLQ��GD��GLH�6XFKH�QDFK�HLQIDFKHQ�OLQHDUHQ

(IIHNWHQ�HLQ]HOQHU�)DNWRUHQ�LQ�HLQHP�GHUDUW�NRPSOH[HQ�6\VWHP�ZLH�HV�GLH�IU�KH�(OWHUQ�.LQG�

%H]LHKXQJ�GDUVWHOOW��]X�NXU]�JUHLIW�

&52&.(1%(5*� ������� VWHOOWH� GLH� 8QHLQKHLWOLFKNHLW� XQG� :LGHUVSU�FKOLFKNHLW� YRQ

8QWHUVXFKXQJVEHIXQGHQ� GDU�� GLH� GHQ� 9HUVXFK� XQWHUQDKPHQ�� GLH� %H]LHKXQJ� ]ZLVFKHQ

NLQGOLFKHU�6FKZLHULJNHLW�XQG�(OWHUQYHUKDOWHQ�DXI]XNOlUHQ��YJO������������XQG���������6LH�NDP

]X� GHP� 6FKOX��� GD�� QXU� GDV�+LQ]X]LHKHQ�ZHLWHUHU� UHOHYDQWHU� %HGLQJXQJVIDNWRUHQ�� XQG� YRU

DOOHP� GLH� %HU�FNVLFKWLJXQJ� P|JOLFKHU� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GLHVHQ�� ZHLWHUHQ� $XIVFKOX�

�EHU�GLH�NRPSOH[HQ�:LUNPHFKDQLVPHQ�GHU�IU�KHQ�(OWHUQ�.LQG�%H]LHKXQJ�JHEHQ�N|QQWHQ�

)ROJHULFKWLJ� ZXUGH� DQKDQG� GHU� 9DULDQ]DQDO\VHQ� DXFK� GDV� 9RUOLHJHQ� YRQ� ,QWHUDNWLRQHQ

�EHUSU�IW�� 'LH� )UDJH�ZDU� DOVR�� RE� VLFK� ]X� HLQHP� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH� DXV� GHP

NRPELQLHUWHQ�9RUOLHJHQ�QHJDWLYHU�RGHU�SRVLWLYHU�NLQGOLFKHU�(PRWLRQDOLWlW�DXI�GHU�HLQHQ�6HLWH

XQG� P�WWHUOLFKHU� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� RGHU� VR]LDOHU� 8QWHUVW�W]XQJ� DXI� GHU� DQGHUHQ

6HLWH� $XVVDJHQ� �EHU� GLH� ]HLWOLFK� NRQJUXHQW� YRUOLHJHQGH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW

WUHIIHQ� ODVVHQ�Z�UGHQ�� (UZDUWXQJVZLGULJ� HUJDEHQ� VLFK�ZHGHU� LP�$OWHU� GHU�.LQGHU� YRQ� YLHU

0RQDWHQ� QRFK� ]XP� =HLWSXQNW� GHU� ]ZHLWHQ� (UKHEXQJ� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GHQ

EHU�FNVLFKWLJWHQ�)DNWRUHQ��'LHV�EHGHXWHW��GD���HQWJHJHQ�GHU�(UZDUWXQJ��GLH�,QWHUDNWLRQ�LQ�GHU

'\DGH� E]Z�� GLH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW� VHOEVW� GDQQ� QLFKW� XQPLWWHOEDU

EHHLQWUlFKWLJW�ZDU��ZHQQ�YHUVFKLHGHQH�5LVLNRIDNWRUHQ�]XVDPPHQWUDIHQ�

%HL� GHU� ,QWHUSUHWDWLRQ� GLHVHV� %HIXQGHV� PX�� EHU�FNVLFKWLJW� ZHUGHQ�� GD�� HV� VLFK� EHL� GHU

YRUOLHJHQGHQ�6WXGLH�XP�HLQH�NOHLQH�6WLFKSUREH�KDQGHOW��LQ�ZHOFKHU�QXU�VHKU�GHXWOLFKH�(IIHNWH

LQ� VWDWLVWLVFKHU� +LQVLFKW� ]XP� 7UDJHQ� NRPPHQ�� 'DU�EHU� KLQDXV� ZDUHQ� LQ� GLHVHU� 6WLFKSUREH

NHLQH� EHVRQGHUV� EHODVWHWHQ� )DPLOLHQ� �RGHU� VRJHQDQQWH� 0XOWLSUREOHPIDPLOLHQ�� YHUWUHWHQ�� LQ

GHQHQ� GLH� KLHU� DOV� 5LVLNRIDNWRUHQ� NRQ]LSLHUWHQ� $VSHNWH� GHU� P�WWHUOLFKHQ

'HSUHVVLYLWlW�bQJVWOLFKNHLW�XQG�VR]LDOHQ�8QWHUVW�W]XQJ�LQ�H[WUHPHQ�$XVSUlJXQJHQ�YRUODJHQ�

$XIJUXQG�GHV�HLQJHVFKUlQNWHQ�5DQJH�GHU� LQWHULQGLYLGXHOOHQ�8QWHUVFKLHGH�E]Z��GHU�JHULQJHQ

9DULDQ]� LQ� GLHVHQ� )DNWRUHQ� LVW� ]XGHP� GLH� :DKUVFKHLQOLFKNHLW� GHV� $XIWUHWHQV� VWDWLVWLVFK

EHGHXWVDPHU�(IIHNWH�YHUULQJHUW�
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��� 9RUKHUVDJEDUNHLW� GHU� 9HUlQGHUXQJ� P�WWHUOLFKHU� 5HDNWLYLWlW�6HQVLWLYLWlW
�EHU�GLH�=HLW

:LH� EHUHLWV� GDUJHVWHOOW� ZXUGH�� EHWULIIW� GLH� .HUQIUDJH� GHU� YRUOLHJHQGHQ� 6WXGLH� GLH

OlQJVVFKQLWWOLFKHQ�(IIHNWH��ZHOFKH� GLH� NLQGOLFKH�(PRWLRQDOLWlW� LP�.RQWH[W� GHU�P�WWHUOLFKHQ

%HILQGOLFKNHLW� XQG� VR]LDOHQ� 8QWHUVW�W]XQJ� DXI� GDV� P�WWHUOLFKH� ,QWHUDNWLRQVYHUKDOWHQ� KDW�

$QKDQG� YRQ� DFKW� .RYDULDQ]DQDO\VHQ� ZXUGHQ� GLH� +DXSW�� XQG� ,QWHUDNWLRQVHIIHNWH� GHU� ]XP

=HLWSXQNW� GHU� (UVWHUKHEXQJ� YRUOLHJHQGHQ� EHREDFKWHWHQ� E]Z�� LP� 0XWWHUXUWHLO� HUID�WHQ

SRVLWLYHQ� XQG� QHJDWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW�� ZLHGHUXP� MHZHLOV� LQ� .RPELQDWLRQ� PLW

HLQHP� ZHLWHUHQ� GHU� EHLGHQ� )DNWRUHQ� P�WWHUOLFKH� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� E]Z�� VR]LDOH

8QWHUVW�W]XQJ��HUPLWWHOW�

8QWHUVXFKW� ZXUGHQ� $XVZLUNXQJHQ� DXI� GLH� 9HUlQGHUXQJ� GHU� P�WWHUOLFKHQ� 5HDNWLYLWlW�

6HQVLWLYLWlW� LP� 9HUODXI� YRQ� YLHU� QDFK� DFKW� 0RQDWHQ�� 'LH� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW

HUID�WH� P�WWHUOLFKH� 5HDNWLYLWlW�6HQVLWLYLWlW� ZXUGH� DOV� .RYDULDWH� LQ� GLH� %HUHFKQXQJHQ

HLQEH]RJHQ��LKU�(LQIOX��ZXUGH�DXI�GLHVHP�:HJH�VWDWLVWLVFK�DXVJHVFKORVVHQ�

����� 0�WWHUOLFKH� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� XQG� QHJDWLYH� NLQGOLFKH� (PRWLR�
QDOLWlW

%HL� GHU� OlQJVVFKQLWWOLFKHQ�%HWUDFKWXQJ� HUZLHV� VLFK� GLH� NLQGOLFKH� QHJDWLYH�(PRWLRQDOLWlW� DOV

DX�HURUGHQWOLFK� EHGHXWVDP�� 'DV� =XVDPPHQWUHIIHQ� HLQHV� KlXILJ� QHJDWLYHQ� .LQGHV� PLW� GHP

]XVlW]OLFKHQ� %HODVWXQJVIDNWRU� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� I�KUWH� HUZDUWXQJVJHPl�� LP

=HLWYHUODXI�]X�HLQHU�YHUULQJHUWHQ�5HDNWLYLWlW�6HQVLWLYLWlW�GHU�0XWWHU��'LHVHU�(IIHNW�HUJDE�VLFK

VRZRKO� I�U� GLH� EHREDFKWHWH� DOV� DXFK� WHQGHQ]LHOO� I�U� GLH� YRQ� GHU� 0XWWHU� ZDKUJHQRPPHQH

QHJDWLYH�(PRWLRQDOLWlW�GHV�.LQGHV�

:LH� JH]HLJW� ZXUGH�� VWLPPWHQ� 9HUKDOWHQVEHREDFKWXQJHQ� XQG� 0XWWHUXUWHLOH� GHU� NLQGOLFKHQ

QHJDWLYHQ�(PRWLRQDOLWlW� ]XP�=HLWSXQNW� GHU�(UVWHUKHEXQJ� DXFK� QRFK� UHFKW� JXW� �EHUHLQ��$XV

GHU� hEHUHLQVWLPPXQJ� GHU� (UJHEQLVVH� I�U� EHLGH� PHWKRGLVFKHQ� =XJlQJH� ]XU

7HPSHUDPHQWVPHVVXQJ� NDQQ� JHVFKORVVHQ� ZHUGHQ�� GD�� QLFKW� DOOHLQ� HLQH� VXEMHNWLY� YHU]HUUWH

:DKUQHKPXQJ�GHU�0�WWHU�I�U�GLH�%HIXQGH�YHUDQWZRUWOLFK�VHLQ�NDQQ�
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:lKUHQG� GLH� 5HDNWLYLWlW� GHU� ZHQLJHU� GHSUHVVLYHQ� 0�WWHU�� GLH� LKU� .LQG� LP� $OWHU� YRQ� YLHU

0RQDWHQ� DOV� QHJDWLYHU� LQ� VHLQHP� HPRWLRQDOHQ� $XVGUXFNVYHUKDOWHQ� ZDKUJHQRPPHQ� XQG

EHVFKULHEHQ� KDWWHQ�� EHLP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� QXU� UHODWLY� OHLFKW� UHGX]LHUW� ZDU�

YHUlQGHUWH� VLFK� GDV� 9HUKDOWHQ� GHU� GHSUHVVLYHUHQ� XQG� lQJVWOLFKHUHQ� 0�WWHUQ� PLW� ]XVlW]OLFK

KRFK� QHJDWLYHQ� .LQGHUQ� VHKU� YLHO� GUDVWLVFKHU�� G�K�� VLH� ]HLJWHQ� VWlUNHUH� (LQEX�HQ� LQ� LKUHU

5HDNWLYLWlW��%HL�GHQ�ZHQLJHU�QHJDWLY�HPRWLRQDOHQ�.LQGHUQ�KLQJHJHQ�VSLHOWH�GDV�$XVPD��GHU

P�WWHUOLFKHQ�'HSUHVVLYLWlW�bQJVWOLFKNHLW�NDXP�HLQH�5ROOH��0�WWHU�PLW�JHULQJHUHU�RGHU�K|KHUHU

'HSUHVVLRQVQHLJXQJ�XQWHUVFKLHGHQ�VLFK�LQ�LKUHP�9HUKDOWHQ�NDXP��ZHQQ�VLH� LKUH�.LQGHU�YLHU

0RQDWH�YRUKHU�DOV�UHODWLY�SUREOHPORV�HUOHEW�KDWWHQ�

:LH� HUZlKQW�� HUJDE� VLFK� DXFK� I�U� GLH� LP� 5DKPHQ� GHU� 9HUKDOWHQVEHREDFKWXQJHQ� HUPLWWHOWH

NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� HLQ� EHGHXWVDPHU� ,QWHUDNWLRQVHIIHNW� PLW� GHU� P�WWHUOLFKHQ

'HSUHVVLYLWlW�bQJVWOLFKNHLW��$XFK�KLHU�HUZLHV�VLFK�GLH�.XPXODWLRQ�EHLGHU�5LVLNRIDNWRUHQ�DOV

3UlGLNWRU� I�U� HLQH� GUDVWLVFKH� 9HUVFKOHFKWHUXQJ� P�WWHUOLFKHU� ,QWHUDNWLRQVNRPSHWHQ]HQ�

ZlKUHQG� NHLQHU� GHU� EHLGHQ� )DNWRUHQ� DOOHLQH� HLQH� VROFKH� 9HUlQGHUXQJ� EHGLQJWH�� %HWUDFKWHW

PDQ� ,QWHUDNWLRQHQ� ]ZLVFKHQ� 0�WWHUQ� PLW� HLQHU� K|KHUHQ� 'HSUHVVLYLWlWV�� XQG

bQJVWOLFKNHLWVQHLJXQJ�XQG�.LQGHUQ�PLW�JHULQJHU�QHJDWLYHU�(PRWLRQDOLWlW��VR�VLQG�GLH�0�WWHU

WURW]� LKUHU� EHHLQWUlFKWLJWHQ�%HILQGOLFKNHLW� VHKU� JXW� LQ� GHU� /DJH�� VLFK� UHDNWLY� XQG� IHLQI�KOLJ

LKUHP�.LQG�JHJHQ�EHU�]X�YHUKDOWHQ�

+DEHQ� GLH� 0�WWHU� PLW� HUK|KWHQ� 'HSUHVVLYLWlWV�� XQG� bQJVWOLFKNHLWVZHUWHQ� KLQJHJHQ

VFKZLHULJHUH��G�K��KlXILJHU�QHJDWLY�HPRWLRQDOH�.LQGHU�]X�EHWUHXHQ��HUZHLVW�VLFK��ZLH�JHVDJW�

GLH�$GlTXDWKHLW� LP�8PJDQJ�PLW� GHP�.LQG� LP�=HLWYHUODXI� YRQ� YLHU� QDFK� DFKW�0RQDWHQ� DOV

VWDUN�HLQJHVFKUlQNW��8PJHNHKUW�YHUKlOW�HV�VLFK�EHL�GHQ�JHULQJ�GHSUHVVLY�lQJVWOLFKHQ�0�WWHUQ�

'LHVH�]HLJHQ�XQWHU�GHU�%HGLQJXQJ��GD��VLH�HLQ� LP�$OWHU�YRQ�YLHU�0RQDWHQ�HKHU�VFKZLHULJHV

.LQG�]X�EHWUHXHQ�KDWWHQ�� VRJDU�HLQ�DQJHPHVVHQHUHV� ,QWHUDNWLRQVYHUKDOWHQ�� VLH�YHUKDOWHQ� VLFK

DOVR�YLHU�0RQDWH�VSlWHU�UHDNWLYHU�XQG�VHQVLWLYHU�

%HL�)DPLOLHQ�RKQH�EHVRQGHUH�5LVLNRNRQVWHOODWLRQ��G�K��JHULQJHUH�'HSUHVVLYLWlW�bQJVWOLFKNHLW

XQG� JHULQJH� QHJDWLYH� (PRWLRQDOLWlW� GHV� .LQGHV� ]XP� HUVWHQ� (UKHEXQJV]HLWSXQNW�� OLHJW� GLH

P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW��YHUJOLFKHQ�PLW�GHQ�DQGHUHQ�*UXSSHQ�� LQ�HLQHP�PLWWOHUHQ

%HUHLFK�� :HGHU� ZLUG� GDV� 0XWWHUYHUKDOWHQ� GXUFK� EHHLQWUlFKWLJWHV� %HILQGHQ� JHKHPPW� QRFK

GXUFK�HLQ�VFKZLHULJHV�.LQG�EHVRQGHUV�KHUDXVJHIRUGHUW�RGHU�HLQJHVFKUlQNW�

'LH� GDUJHVWHOOWHQ� OlQJVVFKQLWWOLFKHQ� (UJHEQLVVH� YHUGHXWOLFKHQ� XQG� EHVWlWLJHQ�� GD�� GLH

HLQ]HOQHQ�5LVLNRIDNWRUHQ�LPPHU�LQ�LKUHP�MHZHLOLJHQ�:LUNNRQWH[W�EHWUDFKWHW�ZHUGHQ�P�VVHQ�

6R� OLH�HQ� VLFK� I�U� GLH� P�WWHUOLFKH� %HILQGOLFKNHLW� ¤� LVROLHUW� EHWUDFKWHW� ¤� NHLQHUOHL� QHJDWLYH
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$XVZLUNXQJHQ�DXI�GDV�VSlWHUH�P�WWHUOLFKH�9HUKDOWHQ�QDFKZHLVHQ��(UVW�GXUFK�GDV�]XVlW]OLFKH

(LQEH]LHKHQ� GHV� )DNWRUV� NLQGOLFKH� QHJDWLYH� (PRWLRQDOLWlW� ]HLJWHQ� VLFK� GLH� EHVFKULHEHQHQ

(IIHNWH�

8QWHU� ³1RUPDOEHGLQJXQJHQ¦� IXQNWLRQLHUW� GDV� (OWHUQ�.LQG�6\VWHP� LP� DOOJHPHLQHQ� XQG� GLH

LQWXLWLYHQ� HOWHUOLFKHQ�.RPSHWHQ]HQ� LP� EHVRQGHUHQ� VR� JXW�� GD�� GLH� 6FKZLHULJNHLWHQ�� GLH� HLQ

KlXILJ� QHJDWLYHQ� $IIHNW� ]HLJHQGHV� .LQG� PLW� VLFK� EULQJW�� DQJHQRPPHQ�� XQG� PLW

XQHLQJHVFKUlQNWHU�E]Z��VRJDU�YHUVWlUNWHU�5HDNWLYLWlW�XQG�)HLQI�KOLJNHLW�EHDQWZRUWHW�ZHUGHQ

N|QQHQ� �3$328Ê(.� 	� 3$328Ê(.�� ������� 'D� GLH� QLFKW� GHSUHVVLYHQ� 0�WWHU� ZDKUVFKHLQOLFK

ZHQLJHU� YRQ� XP� GLH� HLJHQH� 3HUV|QOLFKNHLW� ]HQWULHUWHQ� *HGDQNHQ�� 3UREOHPHQ� XQG� bQJVWHQ

EHODVWHW� XQG� LQVJHVDPW� HPRWLRQDO� VWDELOHU� VLQG�� N|QQHQ� VLH� DOVR� DXI� GHQ� YHUJOHLFKVZHLVH

KlXILJ�DXIWUHWHQGHQ�QHJDWLYHQ�$IIHNW�LKUHV�.LQGHV�LP�6LQQH�HLQHU�+HUDXVIRUGHUXQJ�UHDJLHUHQ

�&52&.(1%(5*��������XQG�DXI�GLHVH�:HLVH�GHQ�SRWHQWLHOO� XQJ�QVWLJHQ�(LQIOX��GHV�QHJDWLY

HPRWLRQDOHQ�.LQGYHUKDOWHQV�DEIDQJHQ�

'DV�0RGHOO� YRQ� %(/6.<� ������� HQWKlOW� ]ZDU� ZHQLJHU� NODUH� ,PSOLNDWLRQHQ� XQG� 3URJQRVHQ�

OHJW�DEHU�HEHQIDOOV�QDKH��GD��VLFK�EHL�HLQHP�=XVDPPHQWUHIIHQ�YHUVFKLHGHQHU�)DNWRUHQ�GLHVH�LQ

LKUHU�:LUNXQJ�JHJHQVHLWLJ�YHUVWlUNHQ�N|QQHQ��:HLWHUKLQ�VWHKHQ�GLH�JHVFKLOGHUWHQ�(UJHEQLVVH

LQ�(LQNODQJ�PLW�GHQ�$XVI�KUXQJHQ�XQG�%HIXQGHQ�YRQ�&$03%(//�HW�DO����������GLH�HEHQIDOOV

GLH�:LFKWLJNHLW� EHWRQHQ�� GHQ�5LVLNRIDNWRU�P�WWHUOLFKH�'HSUHVVLYLWlW� XQWHU�%HU�FNVLFKWLJXQJ

GHV�*HVDPWNRQWH[WHV�]X�EHWUDFKWHQ�

(LQLJH�GHU�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�6WXGLH�XQWHUVXFKWHQ�0�WWHU�PLW�K|KHUHU�'HSUHVVLRQV�

XQG� bQJVWOLFKNHLWVQHLJXQJ� ZDUHQ� VHKU� ZRKO� LQ� GHU� /DJH�� UHDNWLY� XQG� HLQI�KOVDP� DXI� GLH

6LJQDOH�LKUHU�.LQGHU�]X�UHDJLHUHQ��1XU�EHL�DOV�VFKZLHULJ�XQG�KlXILJ�QHJDWLY�EHXUWHLOWHQ�E]Z�

HUOHEWHQ�.LQGHUQ��ZHOFKH��ZLH�EHVFKULHEHQ��QLFKW�VHOWHQ�DXFK�VFKZHUHU�OHVEDUH�6LJQDOH�]HLJHQ�

VFKZHUHU� ]X� EHUXKLJHQ� VLQG� XQG� LQVJHVDPW� K|KHUH� $QIRUGHUXQJHQ� DQ� GLH� HOWHUOLFKHQ

.RPSHWHQ]HQ�VWHOOHQ��VFKOlJW�VLFK�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW� LQ�GHU�%H]LHKXQJ�]XP�.LQG

GHXWOLFK�QLHGHU��,P�=HLWYHUODXI�NDQQ�RIIHQEDU�GDV�]ZDU�LQ�JHZLVVHU�:HLVH�ZLGHUVWDQGVIlKLJH

XQG� UREXVWH�� DEHU� GHQQRFK� VW|UEDUH� 6\VWHP� GHU� 0XWWHU�.LQG�%H]LHKXQJ� GXUFK� HLQH

$QKlXIXQJ�ZLGULJHU�(LQIO�VVH�GHNRPSHQVLHUHQ�

'LH� EHUHLWV� KHUYRUJHKREHQH� 1HLJXQJ� GHU� 0�WWHU�� DQ� HLQHP� HLQPDO� HQWVWDQGHQHQ� %LOG� YRQ

LKUHP� .LQG� IHVW]XKDOWHQ�� SD�W� ]X� GHU� %HIXQGODJH�� GD�� QLFKW� VR� VHKU� GDV� DNWXHOOH�� VRQGHUQ

VWlUNHU� GDV� ]HLWOLFK� YRUKHUJHKHQGH� .LQGYHUKDOWHQ� GDV� ,QWHUDNWLRQVYHUKDOWHQ� GHU� 0�WWHU

GHWHUPLQLHUW�
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����� 0�WWHUOLFKH�VR]LDOH�8QWHUVW�W]XQJ�XQG�QHJDWLYH�NLQGOLFKH�(PRWLRQDOLWlW

$XFK�GLH� ,QWHUDNWLRQ�]ZLVFKHQ�GHU�NLQGOLFKHQ�QHJDWLYHQ�(PRWLRQDOLWlW�XQG�GHU�GHQ�0�WWHUQ

]XJlQJOLFKHQ�VR]LDOHQ�8QWHUVW�W]XQJ�VWHOOWH�VLFK�DOV�VLJQLILNDQW�KHUDXV��$OOHUGLQJV�]HLJWH�VLFK

GLHVHU� %HIXQG� QXU� I�U� GLH� SHU]LSLHUWH� QHJDWLYH� (PRWLRQDOLWlW� GHV� .LQGHV�� QLFKW� I�U� GLH

9HUKDOWHQVEHREDFKWXQJHQ�

(UZDUWXQJVJHPl��� XQG� ZLHGHUXP� LP� 6LQQH� HLQHU� VLFK� JHJHQVHLWLJ� YHUVWlUNHQGHQ� :LUNXQJ

XQJ�QVWLJHU� %HGLQJXQJHQ�� ]HLJWHQ� 0�WWHU�� GLH� LKU� .LQG� LP� $OWHU� YRQ� YLHU� 0RQDWHQ� DOV

KlXILJHU� QHJDWLY� HPSIXQGHQ� XQG� EHVFKULHEHQ� KDWWHQ� XQG� GLH� ]XGHP� ZHQLJHU� VR]LDOH

8QWHUVW�W]XQJ�DQJHJHEHQ�KDWWHQ��LP�9HUODXI�YRQ�YLHU�QDFK�DFKW�0RQDWHQ�VWDUNH�(LQEX�HQ�LQ

LKUHU�5HDNWLYLWlW�6HQVLWLYLWlW��,P�9HUJOHLFK�GD]X�HUZLHVHQ�VLFK�0�WWHU�PLW�HLQHP�K|KHUHQ�0D�

DQ� VR]LDOHU� XQG� HPRWLRQDOHU� 8QWHUVW�W]XQJ� DOV� GHXWOLFK� UHDNWLYHU� LQ� GHQ� ,QWHUDNWLRQHQ� PLW

LKUHQ�.LQGHUQ�� XQG� ]ZDU� UHODWLY� XQDEKlQJLJ� GDYRQ�� RE� GLHVH�.LQGHU� HKHU� SIOHJHOHLFKW� RGHU

VFKZLHULJ�HUOHEW�ZRUGHQ�ZDUHQ�

hEHUHLQVWLPPHQG�PLW�&87521$�	�752870$1��������NDQQ�GLH�VR]LDOH�8QWHUVW�W]XQJ�VRPLW

DOV� SURWHNWLYHU� )DNWRU� JHOWHQ�� ZHOFKHU� GLH� 6FKZLHULJNHLWHQ� LP� 8PJDQJ� PLW� HLQHP� KlXILJ

QHJDWLYHQ�$IIHNW�]HLJHQGHQ�%DE\�DEPLOGHUQ��SXIIHUQ�NDQQ��$XFK�LQ�GHP�0RGHOO�YRQ�%(/6.<

�������JLOW�GLH�VR]LDOH�8QWHUVW�W]XQJ��DOV�GHUHQ�4XHOOHQ�GLH�3DUWQHUVFKDIW�XQG�GDV�VR]LDOH�1HW]

JHQDQQW�ZHUGHQ��DOV�ZHVHQWOLFKH�8PJHEXQJVEHGLQJXQJ��ZHOFKH�VRZRKO�UHVVRXUFHQOLHIHUQG�DOV

DXFK�EHODVWHQG�ZLUNVDP�ZHUGHQ�NDQQ��3$328Ê(.�	�3$328Ê(.��������NRQ]LSLHUHQ�HEHQIDOOV

GLH�3DUWQHUVFKDIW�DOV�SRWHQWLHOOH�4XHOOH�GHU�8QWHUVW�W]XQJ�E]Z��� LP�)DOOH�SDUWQHUVFKDIWOLFKHU

3UREOHPH�� DOV� P|JOLFKHQ� KHPPHQGHQ� )DNWRU� LQ� EH]XJ� DXI� GLH� HOWHUOLFKHQ� ,QWHUDNWLRQV�

NRPSHWHQ]HQ�

'HQ�1DFKZHLV��GD��JXWH� VR]LDOH�8QWHUVW�W]XQJ� LP�.RQWH[W�GHU�(U]LHKXQJ�HLQHV�.LQGHV�PLW

VFKZLHULJHP� 7HPSHUDPHQW� HLQH� ZLFKWLJH� 5HVVRXUFH� GDUVWHOOW�� HUEUDFKWH� DXFK

&52&.(1%(5*���������6FKZLHULJH�.LQGHU��GHUHQ�0�WWHUQ�DXVUHLFKHQGH�VR]LDOH�8QWHUVW�W]XQJ

]XJlQJOLFK�ZDU��HQWZLFNHOWHQ�KlXILJHU�HLQH�VLFKHUH�%LQGXQJ�

6HKU� LQWHUHVVDQW� XQG� HUNOlUXQJVEHG�UIWLJ� LVW� GHU� %HIXQG�� GD�� VLFK� 0�WWHU� PLW� JHULQJHUHU

VR]LDOHU� 8QWHUVW�W]XQJ�� GLH� LKUH� YLHU� 0RQDWH� DOWHQ� 6lXJOLQJH� DOV� QXU� JHULQJ� QHJDWLY

EHVFKULHEHQ� KDWWHQ�� EHLP� ]ZHLWHQ� (UKHEXQJV]HLWSXQNW� DOV� KRFKUHDNWLY� HUZLHVHQ�� (V� KDQGHOW

VLFK� KLHU� XP�)UDXHQ�� GLH�ZHGHU� LP�5DKPHQ� LKUHU� 3DUWQHUVFKDIW� HLQH� VROLGH� HPRWLRQDOH� XQG

VR]LDOH�8QWHUVW�W]XQJ�HUIDKUHQ��QRFK��EHU�HLQ�JXW�IXQNWLRQLHUHQGHV�VR]LDOHV�1HW]�YHUI�JHQ�



���

,Q� GLHVHP� =XVDPPHQKDQJ� VLQG� GLH� $XVI�KUXQJHQ� YRQ� &87521$� 	� 752870$1� ������

HUZlKQHQVZHUW��GLH�GDYRQ�DXVJHKHQ��GD��JXWH�VR]LDOH�8QWHUVW�W]XQJ�HLQH�$XIUHFKWHUKDOWXQJ

GHV�6HOEVWZHUWJHI�KOV�� LQVEHVRQGHUH�LQ�=HLWHQ�YHUVWlUNWHU�%HODVWXQJ��JHZlKUOHLVWHW��'D�GLHVH

VHOEVWZHUWHUKDOWHQGH�4XHOOH�EHL�GHQ�LQ�)UDJH�VWHKHQGHQ�)UDXHQ�ZHLWHVWJHKHQG�ZHJIlOOW��OLH�H

VLFK� YHUPXWHQ�� GD�� VLH� LQ� EHVRQGHUHU�:HLVH� DXI� GLH� %H]LHKXQJ� ]X� LKUHP�.LQG� DQJHZLHVHQ

VLQG�� ,Q� GHP� 9HUVXFK�� *HI�KOH� YRQ� .RPSHWHQ]� XQG� 6HOEVWZLUNVDPNHLW� KHU]XVWHOOHQ� XQG

%HVWlWLJXQJ�XQG�$QHUNHQQXQJ�]X�ILQGHQ��ZLUG�¤�DXFK�LQ�(UPDQJHOXQJ�DQGHUHU�EHIULHGLJHQGHU

%H]LHKXQJHQ�¤�LQ�HLQHP�NRPSHQVDWRULVFKHQ�3UR]H��EHVRQGHUV�YLHO�(QHUJLH�LQ�GLH�%H]LHKXQJ

]XP�.LQG� LQYHVWLHUW�� 'LH�:DKUVFKHLQOLFKNHLW�� GD�� GLHVHU� 9HUVXFK� JHOLQJW�� LVW� LP� )DOOH� GHU

0�WWHU��GLH�LKU�.LQG�DOV�UHODWLY�XQSUREOHPDWLVFK�XQG�EHORKQHQG�SHU]LSLHUHQ�XQG�EHVFKUHLEHQ�

YHUJOHLFKVZHLVH� KRFK�� ,Q� HLQHU� 0XWWHU�.LQG�%H]LHKXQJ�� GLH� GHPQDFK� �EHUZLHJHQG� YRQ

SRVLWLYHQ�XQG�JHOXQJHQHQ�,QWHUDNWLRQHQ�JHNHQQ]HLFKQHW�LVW��LVW�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW

LP�=HLWYHUODXI�HLQH�]XQHKPHQGH�³+DUPRQLVLHUXQJ¦�GHU�'\DGH�GLH�)ROJH��GLH�VLFK�DXI�VHLWHQ

GHU�0XWWHU�LQ�KRKHU�5HDNWLYLWlW�E]Z��DQJHPHVVHQHP�,QWHUDNWLRQVYHUKDOWHQ�lX�HUW�

,QVJHVDPW� ZLUG� ZLHGHUXP� GHXWOLFK�� GD�� PDQJHOQGH� VR]LDOH� XQG� HPRWLRQDOH� 8QWHUVW�W]XQJ

DOOHLQH� QLFKW� XQEHGLQJW� HLQH� *HIlKUGXQJ� GHU� (OWHUQ�.LQG�%H]LHKXQJ� GDUVWHOOW�� .RPPW

DOOHUGLQJV�HLQ�DOV�KRFKJUDGLJ�QHJDWLY�HUOHEWHV�.LQG�DOV�ZHLWHUHU�5LVLNRIDNWRU�KLQ]X��NDQQ�GDV

HOWHUOLFKH�3IOHJHYHUKDOWHQ�HPSILQGOLFK�JHVW|UW�ZHUGHQ�

,Q� JXWHU� hEHUHLQVWLPPXQJ� PLW� GHQ� GDUJHVWHOOWHQ� %HIXQGHQ� PDFKWH� DXFK� &52&.(1%(5*

�������GHXWOLFK��GD��GHU�(LQIOX��GHV�$XVPD�HV�]XJlQJOLFKHU�VR]LDOHU�8QWHUVW�W]XQJ�LQ�KRKHP

0D�H� YRQ� GHP� 9RUKDQGHQVHLQ� ZHLWHUHU� %HODVWXQJVIDNWRUHQ� DEKlQJW�� 2KQH� ]XVlW]OLFKH

6WUHVVRUHQ� N|QQH� EHLVSLHOVZHLVH� HLQH� JHULQJH� VR]LDOH� 8QWHUVW�W]XQJ� QXU� PLQLPDOH

$XVZLUNXQJHQ�KDEHQ��ZlKUHQG� XPJHNHKUW� HLQ�PLWWOHUHV�0D�� DQ�8QWHUVW�W]XQJ�� JHSDDUW�PLW

$QVSDQQXQJ�XQG�hEHUEHDQVSUXFKXQJ��GUDPDWLVFKH�)ROJHQ�KDEHQ�N|QQWH�



���

����� 3RVLWLYH�NLQGOLFKH�(PRWLRQDOLWlW

'LH� SRVLWLYH� NLQGOLFKH�(PRWLRQDOLWlW�ZXUGH� LQ� GLHVHU�$UEHLW� DXVGU�FNOLFK� EHU�FNVLFKWLJW�� ,Q

$QOHKQXQJ�DQ�GLH�$XVI�KUXQJHQ�YRQ�%(/6.<�HW�DO���������ZXUGH�¤�DQDORJ�GHP�9RUJHKHQ�EHL

GHU�QHJDWLYHQ�(PRWLRQDOLWlW�GHV�.LQGHV�¤��EHUSU�IW��RE�VLFK�DXV�EHVWLPPWHQ��]XP�=HLWSXQNW

GHU� (UVWHUKHEXQJ� YRUOLHJHQGHQ�� %HGLQJXQJVNRQVWHOODWLRQHQ� 9RUKHUVDJHQ� �EHU� GDV� VSlWHUH

P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ�DEOHLWHQ�ODVVHQ�Z�UGHQ�

$OOHUGLQJV� HUJDEHQ� VLFK� ¤� LP� *HJHQVDW]� ]X� GHQ� LP� 9RUKHUJHKHQGHQ� GDUJHVWHOOWHQ� ]HLWOLFK

NRQJUXHQWHQ� =XVDPPHQKlQJHQ� ¤� LQ� NHLQHU� GHU� YLHU� .RYDULDQ]DQDO\VHQ� VLJQLILNDQWH�+DXSW�

RGHU�,QWHUDNWLRQVHIIHNWH�

%HL� GHU� ,QWHUSUHWDWLRQ� GLHVHV� HUZDUWXQJVZLGULJHQ� %HIXQGHV� LVW� ]X� EHGHQNHQ�� GD�� LQ� GHU

YRUOLHJHQGHQ�/LWHUDWXU�$VSHNWH�SRVLWLYHU�NLQGOLFKHU�(PRWLRQDOLWlW�QLFKW�QXU�LQVJHVDPW�ZHQLJ

EHU�FNVLFKWLJW�ZXUGHQ��YJO��������������VRQGHUQ�GD��DX�HUGHP�UHODWLY�ZHQLJ�%HOHJH�I�U�GHUHQ

%HGHXWVDPNHLW�YRUOLHJHQ��6WHOOW�PDQ�VLFK�HLQHQ�6lXJOLQJ�YRU��GHU�GHXWOLFKH�SRVLWLYH�6LJQDOH

DQ� VHLQH� 8PJHEXQJ� DXVVHQGHW�� VR� VFKHLQW� HV� DOOHUGLQJV� HKHU� XQZDKUVFKHLQOLFK�� GD�� GLHVHU

$IIHNW�JlQ]OLFK�VHLQH�³:LUNXQJ�YHUIHKOHQ¦�VROOWH��0|JOLFKHUZHLVH�O|VW�DOVR�GDV�/lFKHOQ�RGHU

/DFKHQ�EHL�GHQ�%H]XJVSHUVRQHQ�LP�0RPHQW�GHV�$XIWUHWHQV�DXVQDKPVORV��G�K��DXFK�EHL�YRQ

GHU�*UXQGVWLPPXQJ�KHU�HKHU�GHSUHVVLYHQ�0�WWHUQ��SRVLWLYH�HPRWLRQDOH�RGHU�DQGHUH� UHDNWLY�

VHQVLWLYH� 5HDNWLRQHQ� DXV�� 'LHVH� 6LFKWZHLVH� N|QQWH� GLH� LP� 4XHUVFKQLWW� YRUOLHJHQGHQ

+DXSWHIIHNWH��HEHQVR�ZLH�GDV�$XVEOHLEHQ�HQWVSUHFKHQGHU�,QWHUDNWLRQVHIIHNWH��HUNOlUHQ�

'D� HV� VLFK� DEHU� EHL� GHP� SRVLWLYHQ� (PRWLRQVDXVGUXFN� GHV� .LQGHV� VR]XVDJHQ� XP� HLQHQ

³=LHO]XVWDQG¦� KDQGHOW�� ZHOFKHU� YRQ� DOOHQ� %HWHLOLJWHQ� DOV� DQJHQHKP� HUOHEW� ZLUG�� ZlKUHQG

bX�HUXQJHQ� QHJDWLYHU� (PRWLRQDOLWlW� LPPHU� HLQHQ� $XIIRUGHUXQJVFKDUDNWHU� KDEHQ� XQG

JHZLVVHUPD�HQ� HLQHQ� +DQGOXQJVEHGDUI� LQGL]LHUHQ�� LVW� P|JOLFKHUZHLVH� HLQH� ZHLW� �EHU� GLH

$XIWUHWHQVVLWXDWLRQ�KLQDXVJHKHQGH�$XVZLUNXQJ�ZHQLJHU�]X�HUZDUWHQ��1HJDWLYH�(PRWLRQDOLWlW�

GLH� VLFK�� EHVRQGHUV� LQ� GLHVHU� IU�KHQ� /HEHQVSHULRGH�� JHJHQ�EHU� $VSHNWHQ� SRVLWLYHU

*HVWLPPWKHLW� DXVGDXHUQGHU� XQG� KlXILJHU� lX�HUW�� ZLUNW� VLFK� GHPJHJHQ�EHU�� ZLH� JH]HLJW

ZXUGH�� XQWHU� EHVWLPPWHQ� .RQWH[WEHGLQJXQJHQ� OlQJHUIULVWLJ� QHJDWLY� DXI� GDV� P�WWHUOLFKH

,QWHUDNWLRQVYHUKDOWHQ�DXV�

'HQNEDU� LVW� IHUQHU�� GD�� NRPSOH[HUH� =XVDPPHQKlQJH�� ZLH� ]�%�� 'UHLIDFKLQWHUDNWLRQHQ�

]ZLVFKHQ� GHQ� XQWHUVFKLHGOLFKHQ� 7HPSHUDPHQWVNRPSRQHQWHQ� XQG� ZHLWHUHQ� )DNWRUHQ

YRUOLHJHQ�� GLH� LP� 5DKPHQ� GLHVHU� 6WXGLH� QLFKW� EHDUEHLWHW� ZHUGHQ� NRQQWHQ�� $XIJUXQG� GHV

EHVFKUlQNWHQ� 6WLFKSUREHQXPIDQJV� ZDU� HLQH� JOHLFK]HLWLJH� %HWUDFKWXQJ� YRQ� PHKU� DOV� ]ZHL
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)DNWRUHQ�QLFKW�YHUWUHWEDU��'LH�RIIHQ�JHEOLHEHQHQ�)UDJHQ�EH]�JOLFK�GHU�SRWHQWLHOO�SURWHNWLYHQ

:LUNXQJ� SRVLWLYHU� (PRWLRQDOLWlWVDVSHNWH� LP� .RQWH[W� GHU� VLFK� HQWZLFNHOQGHQ� (OWHUQ�.LQG�

%H]LHKXQJ�P�VVHQ�GDKHU�LQ�ZHLWHUHQ�)RUVFKXQJVDUEHLWHQ�ZLHGHU�DXIJHJULIIHQ�ZHUGHQ�

��� )D]LW�XQG�$XVEOLFN

%H]RJHQ� DXI� GLH� LQ� .DSLWHO� �� IRUPXOLHUWHQ� )UDJHVWHOOXQJHQ� NDQQ� ]XVDPPHQIDVVHQG

IHVWJHKDOWHQ�ZHUGHQ��GD�� VLFK�EHL� HLQHU� TXHUVFKQLWWOLFKHQ�%HWUDFKWXQJ� OHGLJOLFK� I�U�$VSHNWH

GHU� SRVLWLYHQ� NLQGOLFKHQ� (PRWLRQDOLWlW� +DXSWHIIHNWH� DXI� GLH� P�WWHUOLFKH

5HDNWLYLWlW�6HQVLWLYLWlW�QDFKZHLVHQ�OLH�HQ��)UDJHVWHOOXQJ�����'HPQDFK�HUJDEHQ�VLFK�¤�LVROLHUW

EHWUDFKWHW�¤�ZHGHU�I�U�GLH�P�WWHUOLFKH�'HSUHVVLYLWlW�bQJVWOLFKNHLW��)UDJHVWHOOXQJ����QRFK�I�U

GLH� GHU� 0XWWHU� ]XJlQJOLFKH� VR]LDOH� 8QWHUVW�W]XQJ� �)UDJHVWHOOXQJ� ��� EHGHXWVDPH

=XVDPPHQKlQJH� PLW� GHP� 0XWWHUYHUKDOWHQ�� $XFK� HUJDEHQ� VLFK� EHL� GHQ� TXHUVFKQLWWOLFKHQ

$QDO\VHQ� ]X� NHLQHP� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH� EHGHXWVDPH� ,QWHUDNWLRQVHIIHNWH

�)UDJHVWHOOXQJ����

hEHUZLHJHQG� HUZDUWXQJVNRQVLVWHQWH� (UJHEQLVVH� ]HLJWHQ� VLFK� EHL� GHU� %HWUDFKWXQJ� GHU

$XVZLUNXQJHQ� QHJDWLYHU� NLQGOLFKHU� (PRWLRQDOLWlW� LQ� .RPELQDWLRQ� PLW� GHQ� 5LVLNRIDNWRUHQ

P�WWHUOLFKH�'HSUHVVLYLWlW�bQJVWOLFKNHLW�E]Z��P�WWHUOLFKH�VR]LDOH�8QWHUVW�W]XQJ�LP�=HLWYHUODXI

�)UDJHVWHOOXQJ� ���� )�U� HLQHQ� (LQIOX�� GHU� NLQGOLFKHQ� SRVLWLYHQ� (PRWLRQDOLWlW� �EHU� GLH� =HLW

NRQQWH�NHLQ�1DFKZHLV�HUEUDFKW�ZHUGHQ�

%H]�JOLFK�GHU�0HWKRGHQVSH]LILWlW� �)UDJHVWHOOXQJ����ZXUGH�]XQlFKVW�KHUYRUJHKREHQ��GD��GLH

EHLGHQ�YHUZHQGHWHQ�(UIDVVXQJVPHWKRGHQ��0XWWHUXUWHLO�XQG�9HUKDOWHQVEHREDFKWXQJ��¤�QHEHQ

HLQHP� $QWHLO� DQ� JHPHLQVDPHU� 9DULDQ]� ¤� XQWHUVFKLHGOLFKH� $VSHNWH� GHV� .LQGYHUKDOWHQV

DEELOGHQ��,Q�HLQGUXFNVYROOHU�:HLVH�OLH��VLFK�GLH�6XEMHNWLYLWlW�XQG�5LJLGLWlW�GHV��EHU�GLH�=HLW

lX�HUVW� VWDELOHQ� P�WWHUOLFKHQ� 8UWHLOV� EHOHJHQ�� ZlKUHQG� DQKDQG� GHU� REMHNWLYHQ� 9HUKDOWHQV�

EHREDFKWXQJHQ� QXU� HLQH� VHKU� JHULQJH� 6WDELOLWlW� GHV� .LQGYHUKDOWHQV� GHPRQVWULHUW� ZHUGHQ

NRQQWH�

%HL�GHU�OlQJVVFKQLWWOLFKHQ�$QDO\VH�GHV�(LQIOXVVHV�QHJDWLYHU�NLQGOLFKHU�7HPSHUDPHQWVDVSHNWH

LQ� .RPELQDWLRQ� PLW� P�WWHUOLFKHU� 'HSUHVVLYLWlW�bQJVWOLFKNHLW� ]HLJWHQ� VLFK� I�U� EHLGH

(UIDVVXQJVPHWKRGHQ�YHUJOHLFKEDUH�(UJHEQLVVH��,Q�EHLGHQ�)lOOHQ�HUZLHV�VLFK�HLQH�.XPXODWLRQ
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GHU� 5LVLNRIDNWRUHQ� DOV� 3UlGLNWRU� I�U� HLQH� LP� =HLWYHUODXI� � DEQHKPHQGH� P�WWHUOLFKH

,QWHUDNWLRQVNRPSHWHQ]�

%H]RJHQ� DXI�GLH�$XVZLUNXQJHQ� VR]LDOHU�8QWHUVW�W]XQJ� HUZLHV� VLFK� OHGLJOLFK�GLH� ,QWHUDNWLRQ

PLW� GHU� ZDKUJHQRPPHQHQ� NLQGOLFKHQ� QHJDWLYHQ� (PRWLRQDOLWlW� DOV� EHGHXWVDP�� (LQ

,QWHUDNWLRQVHIIHNW�PLW�GHP�EHREDFKWHWHQ�.LQGYHUKDOWHQ�HUJDE�VLFK�QLFKW�

$XV�GLHVHQ�%HIXQGHQ�JHKW�KHUYRU��GD��GLH�P�WWHUOLFKH�VXEMHNWLYH�:DKUQHKPXQJ��DOVR�GDV�YRQ

GHU�0XWWHU�³NRQVWUXLHUWH¦�.LQGYHUKDOWHQ��VHKU�UHDOH�.RQVHTXHQ]HQ�KDW��,QVJHVDPW�LVW�GDV�YRQ

GHU�0XWWHU� SHU]LSLHUWH� QHJDWLYH�.LQGYHUKDOWHQ�� LQ�.RPELQDWLRQ�PLW� DQGHUHQ�5LVLNRIDNWRUHQ�

RIIHQEDU�VRJDU�LQ�VWlUNHUHP�0D�H�KDQGOXQJVUHOHYDQW�DOV�GLH�LQ�GHQ�9HUKDOWHQVEHREDFKWXQJHQ

REMHNWLY�HUID�WHQ�0HUNPDOH��)UDJHVWHOOXQJ����

'LHVH� (UNHQQWQLV� LVW� LQVEHVRQGHUH� DXI� GHP� +LQWHUJUXQG� GHU� YLHOIDFK� JHlX�HUWHQ� .ULWLN

JHJHQ�EHU�GHU�0HWKRGH�GHU�(OWHUQEHIUDJXQJ��]�%��6(,)(5�HW�DO���������YRQ�JUR�HU�%HGHXWXQJ�

'LH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�$UEHLW�HUP|JOLFKHQ�QLFKW�QXU�HLQH�(LQVFKlW]XQJ�GHU��EHU�GDV

(OWHUQXUWHLO� HUID�EDUHQ� VSH]LILVFKHQ� ,QIRUPDWLRQHQ� VRZLH� HLQ� $EVWHFNHQ� GHU� *UHQ]HQ� GHU

)UDJHERJHQPHWKRGH�� VRQGHUQ� YHUGHXWOLFKHQ� XQG� EHOHJHQ� GDU�EHU� KLQDXV�� GD�� JHUDGH� GLH

VXEMHNWLYH� 8UWHLOVNRPSRQHQWH�� GLH� YRQ� PDQFKHQ� $XWRUHQ� DOV� 1DFKWHLO� GHU� (OWHUQEHIUDJXQJ

EHWUDFKWHW�ZLUG��VLFK�HLQGHXWLJ�LP�,QWHUDNWLRQVYHUKDOWHQ�QLHGHUVFKOlJW�

'LH� .OlUXQJ� GHU� ZLFKWLJHQ� )UDJH�� RE� XQG� LQ� ZHOFKHU� )RUP� GLH� EHVFKULHEHQH� 5LJLGLWlW� GHU

P�WWHUOLFKHQ� :DKUQHKPXQJ�� DXFK� LP� ZHLWHUHQ� 9HUODXI�� HQWZLFNOXQJVUHOHYDQW� ZLUG�� PX�

ZHLWHUHQ� )RUVFKXQJVDUEHLWHQ� YRUEHKDOWHQ� EOHLEHQ�� +LHUEHL� EHVWHKW� GLH� NODUH� ,QGLNDWLRQ�

(OWHUQXUWHLOH� XQG� 9HUKDOWHQVEHREDFKWXQJHQ� ZLHGHUXP� NRPELQLHUW� HLQ]XVHW]HQ�� XP� HLQH

K|FKVWP|JOLFKH�$XINOlUXQJ�JHPHLQVDPHU�XQG�VSH]LILVFKHU�9DULDQ]�]X�JHZlKUOHLVWHQ�

,QVJHVDPW� N|QQHQ� GLH� EHULFKWHWHQ� %HIXQGH� GDKLQJHKHQG� LQWHUSUHWLHUW� ZHUGHQ�� GD�� VLFK

$VSHNWH� SRVLWLYHU� NLQGOLFKHU� (PRWLRQDOLWlW� XQPLWWHOEDUHU� XQG� NXU]IULVWLJHU� DXVZLUNHQ�

ZlKUHQG� GLH� QHJDWLYHQ� NLQGOLFKHQ� &KDUDNWHULVWLNHQ�� ]XVDPPHQ� PLW� GHQ� EHJOHLWHQGHQ

5LVLNRIDNWRUHQ�� LQ� HLQHP� OlQJHUIULVWLJHQ� 3UR]H�� GDV� 0XWWHUYHUKDOWHQ� EHHLQIOXVVHQ�

)HVWJHKDOWHQ�ZHUGHQ�NDQQ��GD��GLH�]XP�HUVWHQ�(UKHEXQJV]HLWSXQNW��LP�$OWHU�GHU�.LQGHU�YRQ

YLHU� 0RQDWHQ�� HUID�WHQ� 9DULDEOHQ� 9RUDXVVDJHQ� �EHU� GDV� VSlWHUH� P�WWHUOLFKH

,QWHUDNWLRQVYHUKDOWHQ� HUODXEHQ�� ZlKUHQG� GLHV� ¤� DEJHVHKHQ� YRQ� GHP� +DXSWHIIHNW� I�U� GLH

SRVLWLYH� NLQGOLFKH� (PRWLRQDOLWlW� ¤� EHL� GHU� %HWUDFKWXQJ� GHU� ]HLWOLFK� NRQJUXHQWHQ

=XVDPPHQKlQJH�QLFKW�GHU�)DOO�LVW�

'HQNEDU�ZlUH��GD��PDQ�VLFK�GLH�TXDOLWDWLYHQ�(LQEX�HQ� LQ�GHU�$GlTXDWKHLW�GHV�P�WWHUOLFKHQ

,QWHUDNWLRQVYHUKDOWHQV� EHLP� 9RUOLHJHQ� YHUVFKLHGHQHU� 5LVLNHQ� DOV� ODQJVDPH�� JUDGXHOOH



���

³(URVLRQ¦�YRUVWHOOHQ�NDQQ��DOV�(UJHEQLV�XQG�%HJOHLWHUVFKHLQXQJ�HLQHU�NRQWLQXLHUOLFKHQ��OlQJHU

DQKDOWHQGHQ� hEHUEHDQVSUXFKXQJ� P�WWHUOLFKHU� 5HVVRXUFHQ�� $OOHUGLQJV� NDQQ� ZHJHQ� GHU

YLHUPRQDWLJHQ�(UKHEXQJVO�FNH�DQKDQG�GHU�YRUOLHJHQGHQ�%HIXQGH�QLFKW�HUPLWWHOW�ZHUGHQ��RE

GLH� JHQDQQWHQ� 5LVLNRNRPELQDWLRQHQ� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� DQKLHOWHQ�� 8QWHU

8PVWlQGHQ� VROOWH� GLH� .RPSRQHQWH� GHU� 'DXHU� GHU� (LQZLUNXQJ� XQJ�QVWLJHU

%HGLQJXQJVNRQVWHOODWLRQHQ� DOV� ZHLWHUHU� 5LVLNRIDNWRU� DQJHVHKHQ� XQG� LQ� ]XN�QIWLJHQ

)RUVFKXQJVDUEHLWHQ�HLQEH]RJHQ�ZHUGHQ�

*HQHUHOO�N|QQWHQ�6WXGLHQ��GLH�GHQ�9HUODXI�GHU�NLQGOLFKHQ�(QWZLFNOXQJ��DXFK��EHU�GDV�HUVWH

/HEHQVMDKU� KLQDXV�� EHU�FNVLFKWLJHQ�� ZHLWHUHQ� $XIVFKOX�� �EHU� GLH� %HGHXWXQJ� GHU� KLHU

XQWHUVXFKWHQ� XQG� P|JOLFKHUZHLVH� ]XVlW]OLFKHU� HQWZLFNOXQJVUHOHYDQWHU� %HGLQJXQJHQ� XQG

%HGLQJXQJVNRQVWHOODWLRQHQ�JHEHQ�

1LFKW�XQNRPPHQWLHUW�EOHLEHQ�VROO�GLH�7DWVDFKH��GD�� LQ�GHU�YRUOLHJHQGHQ�6WXGLH�0XWWHU��XQG

.LQGYHUKDOWHQ�LQ�GHQ�JOHLFKHQ�6LWXDWLRQHQ��QlPOLFK�MHZHLOV�LP�5DKPHQ�GHU�+DXVEHVXFKH�XQG

LQ� GHQ� DXIJH]HLFKQHWHQ�9LGHRVHTXHQ]HQ�� EHREDFKWHW� ZXUGH�� (LQ� LQ� GLHVHP� =XVDPPHQKDQJ

JHOHJHQWOLFK� JHlX�HUWHU� 9RUZXUI� EHWULIIW� GHQ� 6DFKYHUKDOW�� GD�� DXI� GLHVH� :HLVH� GLUHNW

VLWXDWLRQDOH� (LQIO�VVH� DXI� GDV� 9HUKDOWHQ� GHV� *HJHQ�EHUV� LQ� GLH� MHZHLOLJHQ� %HXUWHLOXQJHQ

PLWHLQIOLH�HQ� �]�%�� &52&.(1%(5*�� ������� 'LHV� ZLHGHUXP� Z�UGH� EHGHXWHQ�� GD�� HLJHQWOLFK

HKHU�,QWHUDNWLRQVPD�H�HUID�W�ZHUGHQ��LQ�ZHOFKHQ�0XWWHU��XQG�.LQGYHUKDOWHQ�IDVW�XQWUHQQEDU

PLWHLQDQGHU�YHUZREHQ�VLQG�

'D�� LP� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� GHQQRFK� HLQ� VROFKHV� 9RUJHKHQ� JHZlKOW� XQG� GLH

JHVFKLOGHUWH� .RQIXQGLHUXQJSUREOHPDWLN� LQ� .DXI� JHQRPPHQ�ZXUGH�� KDWWH� IROJHQGH� *U�QGH�

=XQlFKVW� LVW� HV� GXUFKDXV� �EOLFK�� .LQGYHUKDOWHQ�� ZHOFKHV� LQ� GHU� %H]XJVSHUVRQ�.LQG�

,QWHUDNWLRQ� HUID�W� ZXUGH�� DOV� ,QGLNDWRU� YRQ� 7HPSHUDPHQWVPHUNPDOHQ� KHUDQ]X]LHKHQ� �YJO�

KLHU]X�6(,)(5�HW�DO���������3$5.�HW�DO���������3$8/,�3277�	�%(&.0$11���������(LQ�]ZHLWHU

*HVLFKWVSXQNW�EHWULIIW�GLH�7DWVDFKH��GD��DXFK�EHL�GHU�0HWKRGH�GHU�(OWHUQEHIUDJXQJ��GLH�LQ�GHU

0HKU]DKO� GHU� 6WXGLHQ� ]XP� IU�KNLQGOLFKHQ� 7HPSHUDPHQW� 9HUZHQGXQJ� ILQGHW�

,QWHUDNWLRQVVLWXDWLRQHQ� GHV� (OWHUQ�.LQG�$OOWDJV� H[SOL]LW� EHU�FNVLFKWLJW� XQG� HUIUDJW� ZHUGHQ

�3$8/,�3277�	�%(&.0$11���������(LQH�8QDEKlQJLJNHLW�GHU� UHVXOWLHUHQGHQ�0D�H�YRQ�GHP

MHZHLOLJHQ�(OWHUQYHUKDOWHQ�LVW�GHPQDFK�DXFK�EHL�GLHVHP�9HUIDKUHQ�QLFKW�]X�HUZDUWHQ�

9RP� WKHRUHWLVFKHQ� 6WDQGSXQNW� DXV� PX�� DX�HUGHP� EHWRQW� ZHUGHQ�� GD�� GLH� GHP

7HPSHUDPHQWVNRQVWUXNW�]XJHRUGQHWHQ�.LQGYDULDEOHQ�RKQHKLQ�QLH�³UHLQ¦�]X�HUIDVVHQ�VLQG��GD

GLH�NLQGOLFKHQ�&KDUDNWHULVWLNHQ�]X�HLQHP�JHJHEHQHQ�=HLWSXQNW��HV�VHL�GHQQ��PDQ�XQWHUVXFKW

GLH� 6lXJOLQJH� XQPLWWHOEDU� QDFK� GHU� *HEXUW�� LPPHU� EHUHLWV� GXUFK� DOOH� YRUDQJHJDQJHQHQ
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7UDQVDNWLRQHQ�EHHLQIOX�W�� ³�EHUIRUPW¦� VLQG��6R�KDEHQ�DOVR� DXFK�GLH� ]XP�HUVWHQ�(UKHEXQJV�

]HLWSXQNW�YLHU�0RQDWH�DOWHQ�6lXJOLQJH�LQ�GLHVHU�+LQVLFKW�EHUHLWV�LKUH�³*HVFKLFKWH¦�

:HQQ� ]XGHP� GLH� %HGHXWXQJ� GHV� .RQVWUXNWHV� ³IU�KNLQGOLFKHV� 7HPSHUDPHQW¦�� ZLH

EHLVSLHOVZHLVH� /(51(5� 	� /(51(5� ������� DXVI�KUHQ�� KDXSWVlFKOLFK� GHVVHQ� :LUNXQJ� LQ

VR]LDOHQ�.RQWH[WHQ�EHWULIIW��ZLUG�GHU�JHQDQQWH�NULWLVFKH�(LQZDQG�ZHLWHUKLQ�HQWNUlIWHW��'LHVHU

$UJXPHQWDWLRQ�IROJHQG�LVW�HV�JHUDGH�VLQQYROO��QLFKW�GDV�LQ�GHU�3HUVRQ�OLHJHQGH�LVROLHUW�PHVVHQ

]X�ZROOHQ��VRQGHUQ�VWDWWGHVVHQ�H[SOL]LW�GLH�:LUNXQJ�DXI�GLH�8PZHOW�HLQ]XEH]LHKHQ�

$OOHV�LQ�DOOHP�VWLPPHQ�GLH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�$UEHLW�JXW�PLW�GHP�3DVVXQJVNRQ]HSW

�7+20$6�	�&+(66��������������/(51(5�	�/(51(5��������=(171(5��������XQG�GHQ� LQ����

YRUJHVWHOOWHQ� LQWHUDNWLRQDOHQ� 0RGHOOHQ� YRQ� %(/6.<� ������� XQG� 3$328Ê(.� 	� 3$328Ê(.

������� �EHUHLQ�� (QWVFKHLGHQG� I�U� GHQ� ZHLWHUHQ� (QWZLFNOXQJVYHUODXI� VLQG� LP� 5DKPHQ� GHU

3DVVXQJVK\SRWKHVH� QLFKW� NLQGOLFKH� &KDUDNWHULVWLND� DQ� VLFK�� VRQGHUQ� ³'LVNUHSDQ]ZHUWH¦

]ZLVFKHQ� GLHVHQ� XQG� GHQ� MHZHLOLJHQ� $QIRUGHUXQJHQ� XQG� (UZDUWXQJHQ�� ZHOFKH� GDV� .LQG

XPJHEHQ��=(171(5��������

'D�� VFKZLHULJH� 7HPSHUDPHQWVSURILOH� �LQ� GHQHQ� QHJDWLY� HPRWLRQDOHV� .LQGYHUKDOWHQ� DOV

ZHVHQWOLFKHU�$VSHNW�HQWKDOWHQ� LVW��PLW� VSlWHUHQ�9HUKDOWHQVDXIIlOOLJNHLWHQ� LQ�=XVDPPHQKDQJ

VWHKHQ� XQG� LQVRIHUQ� YRQ� QLFKW� ]X� XQWHUVFKlW]HQGHU� SURJQRVWLVFKHU� %HGHXWXQJ� VLQG�� ZXUGH

EHUHLWV�YRQ�7+20$6�	�&+(66� �������QDFKJHZLHVHQ��+LHUEHL� LVW�]X�EHWRQHQ��GD��GDV� UHODWLY

JHULQJH� $XVPD�� GLHVHU� .RUUHODWLRQHQ� HLQHQ� JUR�HQ� 6SLHOUDXP� I�U� GLH� %HHLQIOX�EDUNHLW

QHJDWLYHU� (QWZLFNOXQJHQ� Ol�W�� 'HU� $VSHNW� GHU� 9HUlQGHUOLFKNHLW� NLQGOLFKHU� 7HPSHUDPHQWV�

FKDUDNWHULVWLND� GXUFK� 8PZHOWHUIDKUXQJHQ� LVW� DXFK� LQ� GHU� 7HPSHUDPHQWVWKHRULH� YRQ

527+%$57��������������527+%$57�	�'(55<%(55<��������DXVGU�FNOLFK�YHUDQNHUW��ZDV�GLH

QXU�PLWWHOPl�LJHQ�6WDELOLWlWHQ�YHUVWlQGOLFK�PDFKW��7HPSHUDPHQW�LVW�¤�ZHQQ�DXFK�GHILQLHUW�DOV

JHQHWLVFK� YHUDQNHUWH� 'LVSRVLWLRQ� ¤� QLFKW� PL�]XYHUVWHKHQ� DOV� VWDWLVFK�� ULJLGH� RGHU

XQYHUlQGHUEDU�

(V�ZXUGH�LQ�GLHVHU�$UEHLW�DXVI�KUOLFK�GDUJHVWHOOW��GD��LQ�GHU�5HJHO�QLFKW�NLQGOLFKH�0HUNPDOH

DOOHLQH� ]X� HLQHP� $EVLQNHQ� P�WWHUOLFKHU� ,QWHUDNWLRQVNRPSHWHQ]� I�KUHQ�� VRQGHUQ� HLQH

.XPXODWLRQ� YRQ� 5LVLNRIDNWRUHQ�� 1HJDWLYH� NLQGOLFKH� (PRWLRQDOLWlW� PX�� VRPLW� VWHWV� LQ� GHP

MHZHLOLJHQ�.RQWH[W�EHWUDFKWHW�ZHUGHQ��LQ�ZHOFKHP�VLFK�LKUH�:LUNXQJ�HQWIDOWHW�

'HPQDFK� UHLFKHQ� LP� )DOOH� GURKHQGHU� )HKOHQWZLFNOXQJHQ� LQ� GHU� (OWHUQ�.LQG�'\DGH� DXFK

,QWHUYHQWLRQHQ��GLH�DOOHLQ�NLQGOLFKH�9HUKDOWHQVPHUNPDOH�IRNXVVLHUHQ��QLFKW�DXV��$XFK� LQ�GHU
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SUDNWLVFKHQ� $QZHQGXQJ� YRQ� %HIXQGHQ� DXV� GHU� 7HPSHUDPHQWVIRUVFKXQJ� VSLHOW� GLH

%HHLQIOXVVXQJ�GHU�GDV�.LQG�XPJHEHQGHQ�)DNWRUHQ�GLH�JU|�HUH�5ROOH�

,QWHUYHQWLRQHQ�HUIROJHQ� LQ�GHU�5HJHO� LQ�)RUP�YRQ�(OWHUQ��RGHU�(U]LHKXQJVEHUDWXQJHQ��'HP

.LQG�ZLUG�KLHU�LQGLUHNW�JHKROIHQ��LQGHP�VHLQH�(OWHUQ�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�JHODQJHQ

XQG� DQJHPHVVHQHUH� 9HUKDOWHQVVWUDWHJLHQ� I�U� GHQ� 8PJDQJ� PLW� LKUHP� VSH]LHOOHQ� .LQG

HUZHUEHQ��1HEHQ�GHP�ZLFKWLJHQ�%HUHLFK�GHU� ,QIRUPDWLRQ��$XINOlUXQJ�XQG�%HUDWXQJ� MXQJHU�

RIW� YHUXQVLFKHUWHU� (OWHUQ� P�VVHQ� ZLFKWLJH� 5HVVRXUFHQ� PRELOLVLHUW� ZHUGHQ�� XP� ]X� HLQHP

P|JOLFKVW�IU�KHQ�=HLWSXQNW�HLQH�SRVLWLYH�:HLWHUHQWZLFNOXQJ�GHU�%H]LHKXQJ�]XP�.LQG�LQ�GLH

:HJH�]X�OHLWHQ�

(V� JLOW�� GHQ� EHVFKULHEHQHQ� 6SLHOUDXP�� GLH� (LQIOX�P|JOLFKNHLWHQ�� GLH� LQ� GHU�8PJHEXQJ� GHV

.LQGHV�OLHJHQ��P|JOLFKVW�JXW�]X�QXW]HQ��HLQ�9RUJHKHQ��GDV�HLJHQWOLFK�¤�VR�=(171(5��������¤

QLFKWV� DQGHUHV� LVW� DOV� HLQH� ORJLVFKH�8PVHW]XQJ�GHV�3DVVXQJVNRQ]HSWHV��(V�ZLUG� EHL� GLHVHP

$QVDW]�GHU�³SDUHQW�JXLGDQFH¦��=(171(5��������YHUVXFKW��VRZRKO�GDV�NLQGOLFKH�7HPSHUDPHQW

DOV� DXFK� GLH� HOWHUOLFKHQ� 9RUDXVVHW]XQJHQ�� (LQVWHOOXQJHQ� XQG� $QIRUGHUXQJHQ� ]XQlFKVW� ]X

LGHQWLIL]LHUHQ��XP�VLH�GDQQ��LQ�HLQHP�ZHLWHUHQ�6FKULWW��GXUFK�HLQH�0RGLILNDWLRQ�GHU�HOWHUOLFKHQ

(UZDUWXQJHQ��LQ�P|JOLFKVW�JXWH�hEHUHLQVWLPPXQJ��DOVR�3DVVXQJ��]X�EULQJHQ�

:HVHQWOLFKH� %HUHLFKH�� GLH� YRQ� HLQHU� LQWHUDNWLRQDO� DXVJHULFKWHWHQ� %HUDWXQJ� RGHU

3V\FKRWKHUDSLH� EHU�FNVLFKWLJW� ZHUGHQ� P�VVHQ�� EHWUHIIHQ� VRPLW� ¤� ZLH� GLH� YRUOLHJHQGHQ

(UJHEQLVVH� QDKHOHJHQ� ¤� QHEHQ� HLQHU� 'LDJQRVWLN� GHV� IU�KNLQGOLFKHQ� 7HPSHUDPHQWV� XQG

JHJHEHQHQIDOOV� EHLP� .LQG� YRUOLHJHQGHU� 9HUKDOWHQVSUREOHPH� VRZRKO� GLH� LP� .RQWH[W� GHU

(OWHUQVFKDIW�QLFKW�VHOWHQ�HLQJHVFKUlQNWH�P�WWHUOLFKH�RGHU�HOWHUOLFKH�%HILQGOLFKNHLW�DOV�DXFK�GLH

3DUWQHUVFKDIW�XQG�GDV�VR]LDOH�1HW]�GHU�%H]XJVSHUVRQHQ�

$QODXIVWHOOHQ�� GLH� LQ� GLHVHP� 6LQQH� EHUHLWV� LP� IU�KHQ� 6lXJOLQJVDOWHU� HLQH� XPIDVVHQGH

'LDJQRVWLN��%HUDWXQJ�XQG�7KHUDSLH�I�U�GDV�JHVDPWH�)DPLOLHQV\VWHP�DQELHWHQ��VLQG�]ZDU�NHLQH

6HOWHQKHLW�PHKU�� DEHU�QRFK� LPPHU�QLFKW� IOlFKHQGHFNHQG�YRUKDQGHQ��'XUFK�GLH�%HIXQGH�GHU

YRUOLHJHQGHQ� $UEHLW�� GLH� DXI]HLJHQ�� ZLH� VFKQHOO� HLQ� =XVDPPHQWUHIIHQ� XQJ�QVWLJHU�� DEHU

NHLQHVZHJV�VHOWHQHU�RGHU�XQJHZ|KQOLFKHU�%HGLQJXQJHQ��(OWHUQYHUKDOWHQ�QHJDWLY�EHHLQIOXVVHQ

NDQQ��ZLUG�GLH�1RWZHQGLJNHLW�RIIHQEDU��LQ�GLHVHU�5LFKWXQJ�]XVlW]OLFKH�$QJHERWH�]X�VFKDIIHQ�

,P�'LHQVWH�HLQHV�ZLUNXQJVYROOHQ�*HJHQVWHXHUQV�EHL�GURKHQGHQ�RGHU�EHUHLWV�UHDO�YRUOLHJHQGHQ

)HKOHQWZLFNOXQJHQ� ZlUH� KLHUEHL� HLQH� LQWHUGLV]LSOLQlUH� =XVDPPHQDUEHLW� YHUVFKLHGHQHU

%HUXIVJUXSSHQ�� EHLVSLHOVZHLVH� YRQ� .LQGHUlU]WHQ� XQG� ¤lU]WLQQHQ� XQG� SV\FKRORJLVFK

JHVFKXOWHQ�3HUVRQHQ��Z�QVFKHQVZHUW�XQG�HUIROJYHUVSUHFKHQG�
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,Q� GHU� YRUOLHJHQGHQ� OlQJVVFKQLWWOLFK� NRQ]LSLHUWHQ� 6WXGLH� ZXUGH� GHU� (LQIOX�� YHUVFKLHGHQHU

)DNWRUHQ� DXI� GLH� $GlTXDWKHLW� P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQV� LP� 9HUODXI� GHV� HUVWHQ

/HEHQVMDKUHV�GHV�.LQGHV��EHUSU�IW�

$XI� GHU� *UXQGODJH� GHU� LQWHUDNWLRQDOHQ� 0RGHOOH� YRQ� %(/6.<� ������� XQG� 3$328Ê(.� 	

3$328Ê(.� ������� ZXUGH� DQJHQRPPHQ�� GD�� VRZRKO� &KDUDNWHULVWLNHQ� GHU� DP� ,QWHUDNWLRQV�

JHVFKHKHQ� EHWHLOLJWHQ� 3HUVRQHQ�� DOVR� %H]XJVSHUVRQ� XQG� .LQG�� DOV� DXFK� GHU� .RQWH[W�� LQ

ZHOFKHP�VLFK�GLH�,QWHUDNWLRQ�DEVSLHOW��I�U�GDV�P�WWHUOLFKH�9HUKDOWHQ�YRQ�%HGHXWXQJ�VLQG�

)ROJHULFKWLJ�ZXUGHQ� DOV� SRWHQWLHOOH� 'HWHUPLQDQWHQ� GHU�P�WWHUOLFKHQ� 5HDNWLYLWlW�6HQVLWLYLWlW�

GLH�DOV�.HUQVW�FN�DQJHPHVVHQHQ�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�JLOW��GLH�IROJHQGHQ�9DUL�

DEOHQ� EHU�FNVLFKWLJW�� GDV� IU�KNLQGOLFKH� 7HPSHUDPHQW� �LQ� GHQ� .RPSRQHQWHQ� SRVLWLYH� XQG

QHJDWLYH�(PRWLRQDOLWlW��DXI�VHLWHQ�GHV�.LQGHV��'HSUHVVLYLWlW�XQG�$QJVWQHLJXQJ�DOV�0HUNPDOH

GHU� � %H]XJVSHUVRQ� XQG� =XIULHGHQKHLW� LQ� GHU� 3DUWQHUVFKDIW� XQG� VR]LDOH� 8QWHUVW�W]XQJ� DOV

8PJHEXQJVIDNWRUHQ�

*HSU�IW� ZXUGH�� RE� XQG� LQ� ZHOFKHU� )RUP� GLHVH� %HGLQJXQJVIDNWRUHQ� ]HLWOLFK� NRQJUXHQW� XQG

SUlGLNWLY�PLW�HLQHP�UHDNWLY�VHQVLWLYHQ��DOVR�DQJHPHVVHQHQ�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQ

YHUEXQGHQ� ZDUHQ�� $XVJHKHQG� YRQ� GHQ� JHQDQQWHQ� ,QWHUDNWLRQVPRGHOOHQ� ZXUGH� KLHUEHL� HLQ

NRPSOH[HV� =XVDPPHQZLUNHQ� K\SRWKHWLVLHUW� XQG� DQJHQRPPHQ�� GD�� GLH� IU�KH�0XWWHU�.LQG�

'\DGH� ]ZDU� 6W|UXQJHQ� LQ� 7HLOEHUHLFKHQ� HIIHNWLY� NRPSHQVLHUHQ� NDQQ�� GD�� DEHU� HLQH

.XPXODWLRQ� XQJ�QVWLJHU�%HGLQJXQJHQ� VLFK� ¤� LP�=HLWYHUODXI� ]XQHKPHQG� ¤� � QHJDWLY� DXI� GDV

P�WWHUOLFKH�,QWHUDNWLRQVYHUKDOWHQ�DXVZLUNW��'DV�]HQWUDOH�8QWHUVXFKXQJV]LHO�EHVWDQG�GHPQDFK

GDULQ�� DXV� EHVWLPPWHQ� %HGLQJXQJVNRQVWHOODWLRQHQ� 9RUKHUVDJHQ� �EHU� 9HUlQGHUXQJHQ� LP

P�WWHUOLFKHQ� ,QWHUDNWLRQVYHUKDOWHQ� ]X� WUHIIHQ�� =ZLVFKHQ� GHQ� EHU�FNVLFKWLJWHQ� )DNWRUHQ

ZXUGHQ� ,QWHUDNWLRQHQ� LP� 6LQQH� VLFK� JHJHQVHLWLJ� YHUVWlUNHQGHU� RGHU� DEPLOGHUQGHU� (IIHNWH

HUZDUWHW�

'DWHQHUKHEXQJHQ�HUIROJWHQ�LP�$OWHU�GHU�.LQGHU�YRQ�YLHU�0RQDWHQ�DQ�HLQHU�6WLFKSUREH�YRQ���

0XWWHU�.LQG�3DDUHQ��YRQ�GHQHQ�EHLP�]ZHLWHQ�(UKHEXQJV]HLWSXQNW� LP�$OWHU� GHU�.LQGHU�YRQ

DFKW�0RQDWHQ����3DDUH�ZLHGHU�WHLOQDKPHQ��$OOH�0�WWHU�ZDUHQ�HUVWJHElUHQG��OHEWHQ�LQ�IHVWHQ

3DUWQHUVFKDIWHQ�XQG�YHUI�JWHQ��EHU�JXWH�'HXWVFKNHQQWQLVVH��%HL�GHQ�.LQGHUQ�KDQGHOWH�HV�VLFK

EHL�GHU�(UVWHUKHEXQJ�XP����PlQQOLFKH�XQG����ZHLEOLFKH�JHVXQGH�XQG�WHUPLQJHUHFKW�JHERUHQH

6lXJOLQJH�
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=X� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� HUIROJWHQ� 9HUKDOWHQVEHREDFKWXQJHQ� GHU� 0XWWHU�.LQG�

,QWHUDNWLRQ�LP�5DKPHQ�YRQ�+DXVEHVXFKHQ�VRZLH�LP�/DERU��hEHU�GLH�REMHNWLYHQ�9HUKDOWHQV�

EHREDFKWXQJHQ�KLQDXV�ZXUGH�GDV� IU�KNLQGOLFKH�7HPSHUDPHQW�]XVlW]OLFK�SHU�)UDJHERJHQ� LP

0XWWHUXUWHLO� HUKREHQ��ZRPLW� HLQ�9HUJOHLFK� GHU� EHLGHQ�(UIDVVXQJVPHWKRGHQ�P|JOLFK�ZXUGH�

$XFK� P�WWHUOLFKH� 'HSUHVVLYLWlW� XQG� $QJVWQHLJXQJ� ZXUGHQ�� HEHQVR� ZLH� GLH� GHU� 0XWWHU

]XJlQJOLFKH� VR]LDOH�8QWHUVW�W]XQJ� �LQ� GHU� 3DUWQHUVFKDIW� XQG� LQ� DQGHUHQ�%HUHLFKHQ��� DQKDQG

YRQ�)UDJHE|JHQ�HUPLWWHOW�

0LWWHOV�]ZHLIDNWRULHOOHU�9DULDQ]DQDO\VHQ�ZXUGH�]XQlFKVW�JHSU�IW��RE�VLFK�DXV�GHP�9RUOLHJHQ

QHJDWLYHU� RGHU� SRVLWLYHU� NLQGOLFKHU� (PRWLRQDOLWlW� DXI� GHU� HLQHQ� 6HLWH� XQG� P�WWHUOLFKHU

'HSUHVVLYLWlW�bQJVWOLFKNHLW�RGHU�VR]LDOHU�8QWHUVW�W]XQJ�DXI�GHU�DQGHUHQ�6HLWH�$XVVDJHQ��EHU

GLH�]HLWOLFK�NRQJUXHQW�YRUOLHJHQGH�P�WWHUOLFKH�5HDNWLYLWlW�6HQVLWLYLWlW�DEOHLWHQ� OLH�HQ��:LGHU

(UZDUWHQ� HUJDEHQ� VLFK� ]X� NHLQHP� GHU� EHLGHQ� (UKHEXQJV]HLWSXQNWH� ,QWHUDNWLRQVHIIHNWH

]ZLVFKHQ�GHQ�EHU�FNVLFKWLJWHQ�)DNWRUHQ��$OOHUGLQJV�]HLJWH�VLFK�LP�$OWHU�GHU�.LQGHU�YRQ�YLHU

0RQDWHQ� HLQ� +DXSWHIIHNW� I�U� GLH� YRQ� GHU� 0XWWHU� ZDKUJHQRPPHQH� SRVLWLYH� NLQGOLFKH

(PRWLRQDOLWlW��0�WWHU�� GLH� LKUH� .LQGHU� SRVLWLYHU� EHVFKULHEHQ�� ]HLJWHQ� GLHVHQ� JHJHQ�EHU� HLQ

DGlTXDWHUHV��G�K��UHDNWLYHUHV�,QWHUDNWLRQVYHUKDOWHQ�

%HL�GHU�OlQJVVFKQLWWOLFKHQ�NRYDULDQ]DQDO\WLVFKHQ�%HWUDFKWXQJ�HUZLHV�VLFK�GLH�NLQGOLFKH�QHJD�

WLYH� (PRWLRQDOLWlW� DOV� DX�HURUGHQWOLFK� EHGHXWVDP�� %HL� GHP� =XVDPPHQWUHIIHQ� HLQHV� KlXILJ

QHJDWLYHQ� .LQGHV� PLW� GHP� ]XVlW]OLFK� EHODVWHQGHQ� )DNWRU� P�WWHUOLFKHU

'HSUHVVLYLWlW�bQJVWOLFKNHLW� HUJDE� VLFK� HUZDUWXQJVJHPl�� LP� =HLWYHUODXI� HLQH� GUDVWLVFK

YHUULQJHUWH�5HDNWLYLWlW�6HQVLWLYLWlW�GHU�0XWWHU��HLQ�(IIHNW��GHU�VLFK�VRZRKO�I�U�GLH�EHREDFKWHWH

DOV� DXFK� WHQGHQ]LHOO� I�U� GLH� YRQ� GHU� 0XWWHU� ZDKUJHQRPPHQH� QHJDWLYH� (PRWLRQDOLWlW� GHV

.LQGHV�]HLJWH�

)�U� GLH�.RPELQDWLRQ� HLQHV� YRQ� GHU�0XWWHU� KlXILJHU� QHJDWLY�ZDKUJHQRPPHQHQ�.LQGHV� XQG

PDQJHOQGHU� VR]LDOHU�8QWHUVW�W]XQJ�ZDUHQ�GLH�(UJHEQLVVH�lKQOLFK�JHODJHUW��$XFK�KLHU� I�KUWH

GDV� 9RUOLHJHQ� OHGLJOLFK� HLQHV� 5LVLNRIDNWRUV� QLFKW� ]X� HLQHP� ZHQLJHU� DQJHPHVVHQHQ

0XWWHUYHUKDOWHQ�� ZlKUHQG� GDV� NXPXOLHUWH� $XIWUHWHQ� VLFK� GHXWOLFK� QHJDWLY� DXVZLUNWH�� 'LH

(UJHEQLVVH� EHVWlWLJHQ� VRPLW�� GD�� GLH� $XVZLUNXQJHQ� NLQGOLFKHU� &KDUDNWHULVWLNHQ� DXI� GLH

$GlTXDWKHLW�GHV�P�WWHUOLFKHQ�,QWHUDNWLRQVYHUKDOWHQV�LPPHU�LQ�GHP�.RQWH[W�EHWUDFKWHW�ZHUGHQ

P�VVHQ��LQ�ZHOFKHP�VLH�VLFK�HQWIDOWHQ�

$OOHUGLQJV�NRQQWHQ��HQWJHJHQ�GHU�(UZDUWXQJ��I�U�GLH�SRVLWLYH�NLQGOLFKH�(PRWLRQDOLWlW�EHL�GHQ

OlQJVVFKQLWWOLFKHQ�$QDO\VHQ�NHLQHUOHL�+DXSW��RGHU�,QWHUDNWLRQVHIIHNWH�QDFKJHZLHVHQ�ZHUGHQ�

hEHU�GLH�)UDJHVWHOOXQJHQ�GHU�6WXGLH�KLQDXV�VFKHLQW�EHPHUNHQVZHUW��GD��VLFK�GLH�0XWWHUXUWHLOH

EH]�JOLFK� GHV� NLQGOLFKHQ� 7HPSHUDPHQWV� ]ZLVFKHQ� GHQ� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� DOV
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DX�HURUGHQWOLFK� VWDELO� HUZLHVHQ�� HLQ� %HIXQG�� GHU� VLFK� LQ� GHQ� REMHNWLYHQ� 9HUKDOWHQV�

EHREDFKWXQJHQ�QLFKW�ZLGHUVSLHJHOWH��%HUHLWV�]X�HLQHP�VHKU�IU�KHQ�=HLWSXQNW�VFKHLQHQ�0�WWHU

HLQ�%LOG�YRQ�LKUHP�.LQG�]X�HQWZLFNHOQ��ZHOFKHV�VLFK�LP�ZHLWHUHQ�DOV�LQ�KRKHP�0D�H�ULJLGH

JHJHQ�EHU�GHU�:DKUQHKPXQJ�YRQ�9HUlQGHUXQJHQ�HUZHLVW��'D�GLH�P�WWHUOLFKH�:DKUQHKPXQJ

VHKU� UHDOH� .RQVHTXHQ]HQ� KDW�� LQGHP� VLH� VLFK� YHUJOHLFKVZHLVH� VWlUNHU� DXI� GDV� P�WWHUOLFKH

,QWHUDNWLRQVYHUKDOWHQ� DXVZLUNW� DOV� REMHNWLY� EHREDFKWEDUH� .LQGPHUNPDOH�� YHUGLHQW� GLH� GDULQ

OLHJHQGH� 6XEMHNWLYLWlW� ¤� DXFK� LP� +LQEOLFN� DXI� ZHLWHUH� )RUVFKXQJVDNWLYLWlWHQ� ¤� EHVRQGHUHV

$XJHQPHUN�
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$LQVZRUWK��0�'�6���%OHKDU��0�&���:DWHUV��(���:DOO��6����������3DWWHUQV�RI�$WWDFKPHQW��$�3V\FKRORJLFDO
6WXG\�RI�WKH�6WUDQJH�6LWXDWLRQ��+LOOVGDOH��1�-���/DZUHQFH�(UOEDXP�$VVRFLDWHV�

$UL]PHQGL�� 7�*��� $IIRQVR�� '�'�� �������� 5HVHDUFK� RQ� 3V\FKRVRFLDO� )DFWRUV� DQG� 3RVWSDUWXP
'HSUHVVLRQ��$�&ULWLTXH��%LUWK��9RO��������SS����������

%DUWK��5�� ��������3V\FKRWKHUDSLH�XQG�%HUDWXQJ� LP�6lXJOLQJV�� XQG�.OHLQNLQGDOWHU�� ,Q��.�� YRQ�.OLW]LQJ
�+J�����������3V\FKRWKHUDSLH�LQ�GHU�IU�KHQ�.LQGKHLW��*|WWLQJHQ��9DQGHQKRHN�	�5XSUHFKW�

%DWHV��-�(����������7KH�&RQFHSW�RI�'LIILFXOW�7HPSHUDPHQW��0HUULOO�3DOPHU�4XDUWHUO\��9RO������1R�����SS�
��������

%DWHV��-�(�� ��������&RQFHSWV�DQG�0HDVXUHV�RI�7HPSHUDPHQW�� ,Q��-�(��.RKQVWDPP��-�(��%DWHV��0�.�
5RWKEDUW��(GV�����������7HPSHUDPHQW�LQ�&KLOGKRRG��-RKQ�:LOH\�	�6RQV�/WG�

%DWHV��-�(���%D\OHV��.����������2EMHFWLYH�DQG�6XEMHFWLYH�&RPSRQHQWV�LQ�0RWKHUV¨�3HUFHSWLRQV�RI�7KHLU
&KLOGUHQ�IURP�$JH���0RQWKV�WR���<HDUV��0HUULOO�3DOPHU�4XDUWHUO\��9RO������1R����SS����������

%D\OH\��1����������%D\OH\�6FDOHV�RI�,QIDQW�'HYHORSPHQW��1HZ�<RUN��3V\FKRORJLFDO�&RUSRUDWLRQ�

%HFN�� $�7��� :HLVVPDQ�� $��� /HVWHU�� '�� 7UH[OHU�� /�� �������� 7KH� 0HDVXUHPHQW� RI� 3HVVLPLVP�� 7KH
+RSHOHVVQHVV�6FDOH��-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\������SS����������

%HOVN\�� -�� �������� 7KH� 'HWHUPLQDQWV� RI� 3DUHQWLQJ�� $� 3URFHVV� 0RGHO�� &KLOG� 'HYHORSPHQW�� ���
SS��������

%HOVN\�� -��)LVK��0��� ,VDEHOOD��5�� ��������&RQWLQXLW\� DQG�'LVFRQWLQXLW\� LQ� ,QIDQW�1HJDWLYH�DQG�3RVLWLYH
(PRWLRQDOLW\�� )DPLO\� $QWHFHGHQWV� DQG� $WWDFKPHQW� &RQVHTXHQFHV�� 'HYHORSPHQWDO
3V\FKRORJ\��9RO������1R�����SS����������

%HOVN\��-���<RXQJEODGH��/���5RYLQH��0���9ROOLQJ��%����������3DWWHUQV�RI�0DULWDO�&KDQJH�DQG�3DUHQW�&KLOG
,QWHUDFWLRQ��-RXUQDO�RI�0DUULDJH�DQG�WKH�)DPLO\������SS����������

%HOVN\��-���+VLHK��.�+���&UQLF��.����������,QIDQW�3RVLWLYH�DQG�1HJDWLYH�(PRWLRQDOLW\��2QH�'LPHQVLRQ�RU
7ZR"�'HYHORSPHQWDO�3V\FKRORJ\��9RO������1R�����SS���������

%HQJWVRQ��9�/���7UROO��/����������<RXWK�DQG�7KHLU�3DUHQWV��)HHGEDFN�DQG�,QWHUJHQHUDWLRQDO�,QIOXHQFH�LQ
6RFLDOL]DWLRQ�� ,Q�� 5�0�� /HUQHU�� *�%�� 6SDQLHU� �(GV��� �������� &KLOG� ,QIOXHQFH� RQ� 0DULWDO� DQG
)DPLO\�,QWHUDFWLRQ��$�/LIH�6SDQ�3HUVSHFWLYH��1HZ�<RUN��$FDGHPLF�3UHVV�

%HWWHV��%�$����������0DWHUQDO�'HSUHVVLRQ�DQG�0RWKHUHVH��7HPSRUDO�DQG�,QWRQDWLRQDO�)HDWXUHV��&KLOG
'HYHORSPHQW������SS������������

%LULQJHQ��=�� ��������'LUHFW�2EVHUYDWLRQ�RI�0DWHUQDO�6HQVLWLYLW\�DQG�'\DGLF� ,QWHUDFWLRQV� LQ� WKH�+RPH�
5HODWLRQV�WR�0DWHUQDO�7KLQNLQJ��'HYHORSPHQWDO�3V\FKRORJ\��9RO������1R�����SS����������

%RZOE\��-����������$WWDFKPHQW�DQG�/RVV��9RO�����$WWDFKPHQW��1HZ�<RUN��%DVLF�%RRNV�

%R\FH��3�0���6WXEEV��-�0�� ��������7KH� ,PSRUWDQFH�RI�3RVWQDWDO�'HSUHVVLRQ��7KH�0HGLFDO� -RXUQDO�RI
$XVWUDOLD��9RO�������SS����������

%UD]HOWRQ�� 7�%�� �������� 1HRQDWDO� %HKDYLRUDO� $VVHVVPHQW� 6FDOH�� �QG� HGLWLRQ�� /RQGRQ�� 6SDVWLFV
,QWHUQDWLRQDO�0HG��3XEO�

%UD]HOWRQ��7�%���&UDPHU��%�*����������'LH�IU�KH�%LQGXQJ��GLH�HUVWH�%H]LHKXQJ�]ZLVFKHQ�GHP�%DE\�XQG
VHLQHQ�(OWHUQ��6WXWWJDUW��.OHWW�&RWWD�
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&DPSEHOO��6�%����������0RWKHU�,QIDQW�,QWHUDFWLRQ�DV�D�)XQFWLRQ�RI�0DWHUQDO�5DWLQJV�RI�7HPSHUDPHQW�
&KLOG�3V\FKLDWU\�DQG�+XPDQ�'HYHORSPHQW��9RO���������SS�������

&DPSEHOO�� 6�%��� &RKQ�� -�)��� 0H\HUV�� 7�� �������� 'HSUHVVLRQ� LQ� )LUVW�7LPH� 0RWKHUV�� 0RWKHU�,QIDQW
,QWHUDFWLRQ� DQG� 'HSUHVVLRQ� &KURQLFLW\�� 'HYHORSPHQWDO� 3V\FKRORJ\�� 9RO�� ���� 1R�� ��
SS����������

&DUH\��:�%���0F'HYLWW�� 6�&�� �������� 5HYLVLRQ� RI� WKH� ,QIDQW� 7HPSHUDPHQW�4XHVWLRQQDLUH��3HGLDWULFV�
�������SS����������

&KHVV�� 6��� 7KRPDV�� $�� �������� 7HPSHUDPHQW� DQG� WKH� &RQFHSW� RI� *RRGQHVV� RI� )LW�� ,Q�� -�� 6WUHODX�
$��$QJOHLWQHU� �(GV��� �������� ([SORUDWLRQV� LQ� 7HPSHUDPHQW�� ,QWHUQDWLRQDO� 3HUVSHFWLYHV� RQ
7KHRU\�DQG�0HDVXUHPHQW��3OHQXP�3UHVV��1HZ�<RUN�

&ODUN�� 5��� +\GH�� -�6��� (VVH[�� 0�-��� .OHLQ�� 0�+�� �������� /HQJWK� RI� 0DWHUQLW\� /HDYH� DQG� 4XDOLW\� RI
0RWKHU�,QIDQW�,QWHUDFWLRQV��&KLOG�'HYHORSPHQW��9RO������1R�����SS����������

&RIIPDQ�� 6��� /HYLWW�� 0�-�� �������� 7HPSHUDPHQW� DQG� ,QWHUDFWLYH� (IIHFWV�� 0RWKHUV� DQG� ,QIDQWV� LQ� D
7HDFKLQJ�6LWXDWLRQ��,VVXHV�LQ�&RPSUHKHQVLYH�3HGLDWULF�1XUVLQJ���������SS����������

&RVWD��3���-U���0F&UDH��5����������7KH�1(2�3HUVRQDOLW\�,QYHQWRU\�0DQXDO��3V\FKRORJLFDO�$VVHVVPHQW
5HVRXUFHV��2GHVVD��)/�

&URFNHQEHUJ��6�� �������� ,QIDQW� ,UULWDELOLW\��0RWKHU�5HVSRQVLYHQHVV��DQG�6RFLDO�6XSSRUW� ,QIOXHQFHV�RQ
WKH�6HFXULW\�RI�,QIDQW�0RWKHU�$WWDFKPHQW��&KLOG�'HYHORSPHQW������SS����������

&URFNHQEHUJ��6�%���6PLWK��3����������$QWHFHGHQWV�RI�0RWKHU�,QIDQW�,QWHUDFWLRQ�DQG�,QIDQW�,UULWDELOLW\� LQ
WKH�)LUVW�7KUHH�0RQWKV�RI�/LIH��,QIDQW�%HKDYLRU�DQG�'HYHORSPHQW����SS����������

&URFNHQEHUJ��6���$FUHGROR��&����������,QIDQW�7HPSHUDPHQW�5DWLQJV��$�)XQFWLRQ�RI�,QIDQWV��RI�0RWKHUV�
RU�%RWK"�,QIDQW�%HKDYLRU�DQG�'HYHORSPHQW����SS��������

&URFNHQEHUJ�� 6�%�� �������� $UH� 7HPSHUDPHQWDO� 'LIIHUHQFHV� LQ� %DELHV� $VVRFLDWHG� ZLWK� 3UHGLFWDEOH
'LIIHUHQFHV� LQ� &DUH�*LYLQJ"�� ,Q�� -�9�� /HUQHU�� 5�0�� /HUQHU� �(GV��� �������� 7HPSHUDPHQW� DQG
6RFLDO�,QWHUDFWLRQ�LQ�,QIDQWV�DQG�&KLOGUHQ��1HZ�'LUHFWLRQV�IRU�&KLOG�'HYHORSPHQW��1R������6DQ
)UDQFLVFR��-RVVH\�%DVV��SS��������

&URFNHQEHUJ��6���0F&OXVNH\��.����������&KDQJH�LQ�0DWHUQDO�%HKDYLRU�GXULQJ�WKH�%DE\©V�)LUVW�<HDU�RI
/LIH��&KLOG�'HYHORSPHQW������SS����������

&XWURQD�� &�(��� 7URXWPDQ�� %�5�� �������� 6RFLDO� 6XSSRUW�� ,QIDQW� 7HPSHUDPHQW�� DQG� 3DUHQWLQJ� 6HOI�
(IILFDF\��$�0HGLDWLRQDO�0RGHO�RI�3RVWSDUWXP�'HSUHVVLRQ��&KLOG�'HYHORSPHQW�� ����SS�������
�����

'H�:ROII��0�6���YDQ�,M]HQGRRUQ��0�+����������6HQVLWLYLW\�DQG�$WWDFKPHQW��$�0HWD�$QDO\VLV�RQ�3DUHQWDO
$QWHFHGHQWV�RI�,QIDQW�$WWDFKPHQW��&KLOG�'HYHORSPHQW��9RO������1R�����SS����������

'LHQHU��0�/���*ROGVWHLQ��/�+���0DQJHOVGRUI��6�&����������7KH�5ROH�RI�3UHQDWDO�([SHFWDWLRQV�LQ�3DUHQWV¨
5HSRUWV�RI�,QIDQW�7HPSHUDPHQW��0HUULOO�3DOPHU�4XDUWHUO\��9RO������1R�����SS���������

'LHWKHOP�� .�� �������� )U�KH� 0XWWHU�.LQG�,QWHUDNWLRQ� XQG� GLH� (QWZLFNOXQJ� NRPSHWHQWHQ� 9HUKDOWHQV�
9LHUWHOMDKUHVVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH����������6��������

'LOOLQJ�� +��� 0RPERXU�� :��� 6FKPLGW�� 0�+��� 6FKXOWH�0DUNZRUW�� (�� �������� ,QWHUQDWLRQDOH� .ODVVLILNDWLRQ
SV\FKLVFKHU� 6W|UXQJHQ�� ,&'����� .DSLWHO� 9� �)��� )RUVFKXQJVNULWHULHQ�
:HOWJHVXQGKHLWVRUJDQLVDWLRQ��%HUQ��*|WWLQJHQ��7RURQWR��6HDWWOH��9HUODJ�+DQV�+XEHU�

'LQWHU�-|UJ��0���3RORZF]\N��-���+HUUOH��-���(VVHU��*���/DXFKW��0���6FKPLGW��0�+�� ��������0DQQKHLPHU
%HREDFKWXQJVVNDOHQ�]XU�$QDO\VH�GHU�0XWWHU�.LQG�,QWHUDNWLRQ� LP�.OHLQNLQGDOWHU��=HLWVFKULIW� I�U
.LQGHU��XQG�-XJHQGSV\FKLDWULH������6����������



���

'RUQHV�� 0�� �������� 'HU� NRPSHWHQWH� 6lXJOLQJ�� 'LH� SUlYHUEDOH� (QWZLFNOXQJ� GHV� 0HQVFKHQ�
)UDQNIXUW�0���9HUODJ�3V\FKRORJLVFKH�%XFKKDQGOXQJ�

(PGH��5�1���*DHQVEDXHU��5�-���+DUPRQ��5�-����������(PRWLRQDO�([SUHVVLRQ�LQ�,QIDQF\��3V\FKRORJLFDO
,VVXHV��9RO������1R�����SS�������

(QJIHU�� $�� �������� (QWZLFNOXQJ� SXQLWLYHU� 0XWWHU�.LQG�,QWHUDNWLRQHQ� LP� VR]LR|NRORJLVFKHQ� .RQWH[W�
$UEHLWVEHULFKW�]XP�$QWUDJ�DQ�GLH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW��,QVWLWXW� I�U�3V\FKRORJLH
GHU�8QLYHUVLWlW�0�QFKHQ�

(QJIHU�� $��� *DYUDQLGRX�� 0�� �������� $QWHFHGHQWV� DQG� &RQVHTXHQFHV� RI� 0DWHUQDO� 6HQVLWLYLW\�
$�/RQJLWXGLQDO�6WXG\��3V\FKRELRORJ\�DQG�(DUO\�'HYHORSPHQW��SS��������

(UQVW�� &��� YRQ� /XFNQHU�� 1�� �������� 6WHOOW� GLH� )U�KNLQGKHLW� GLH� :HLFKHQ"� (LQH� .ULWLN� DQ� GHU
VFKLFNVDOKDIWHQ�%HGHXWXQJ�HUVWHU�(UOHEQLVVH��6WXWWJDUW��(QNH�

(VVHU��*���6FKHYHQ��$���3HWURYD��$���/DXFKW��0���6FKPLGW��0�+����������0DQQKHLPHU�%HXUWHLOXQJVVNDOD
]XU� (UIDVVXQJ� GHU� 0XWWHU�.LQG�,QWHUDNWLRQ� LP� 6lXJOLQJVDOWHU� �0%6�0.,�6��� =HLWVFKULIW� I�U
.LQGHU��XQG�-XJHQGSV\FKLDWULH������6���������

(VVHU��*��� /DXFKW��0��� 6FKPLGW��0��� /|IIOHU��:��� 5HLVHU�� $��� 6W|KU�� 5��0���:HLQGULFK�� '���:HLQHO�� +�
��������%HKDYLRXU�3UREOHPV�DQG�'HYHORSPHQWDO�6WDWXV�RI���0RQWK�ROG� ,QIDQWV� LQ�5HODWLRQ� WR
2UJDQLF�DQG�3V\FKRVRFLDO�5LVNV��(XURSHDQ�$UFKLYHV�RI�3V\FKLDWU\�DQG�1HXURORJLFDO�6FLHQFHV�
�����SS����������

(VVHU��*���'LQWHU��5���-|UJ��0���5RVH��)���9LOODOED��3���/DXFKW��0���6FKPLGW��0�+����������%HGHXWXQJ�XQG
'HWHUPLQDQWHQ� GHU� IU�KHQ�0XWWHU�.LQG�%H]LHKXQJ�� =HLWVFKULIW� I�U� 3V\FKRVRPDWLVFKH� 0HGL]LQ
XQG�3V\FKRDQDO\VH�����6����������

(VVHU�� *��� 'LQWHU�-|UJ�� 0��� +HUUOH�� -��� <DQWRUQR�9LOODOED�� 3��� 5RVH�� )��� /DXFKW�� 0��� 6FKPLGW�� 0�+�
�������� %HGHXWXQJ� GHU� %OLFNYHUPHLGXQJ� LP� 6lXJOLQJVDOWHU� I�U� GHQ� (QWZLFNOXQJVVWDQG� GHV
.LQGHV� PLW� ]ZHL� XQG� YLHUHLQKDOE� -DKUHQ�� =HLWVFKULIW� I�U� (QWZLFNOXQJVSV\FKRORJLH� XQG
3lGDJRJLVFKH�3V\FKRORJLH��%DQG�;;9,,,��+HIW����6�������

(XOHU�� 0LFKDHO�� &RUWLVROUHDNWLYLWlW� XQG� 7HPSHUDPHQWVPHUNPDOH� EHL� YLHU� XQG� DFKW� 0RQDWH� DOWHQ
6lXJOLQJHQ�� 'LVVHUWDWLRQ� DP� )DFKEHUHLFK� 0HGL]LQ� GHU� -XVWXV�/LHELV�8QLYHUVLWlW� *LH�HQ�� LQ
9RUEHUHLWXQJ�

)HOGPDQ��5���*UHHQEDXP��&�:���0D\HV��/�&���(UOLFK��6�+����������&KDQJH�LQ�0RWKHU�,QIDQW�,QWHUDFWLYH
%HKDYLRU�� 5HODWLRQV� WR� &KDQJH� LQ� WKH� 0RWKHU�� WKH� ,QIDQW�� DQG� WKH� 6RFLDO� &RQWH[W�� ,QIDQW
%HKDYLRU�DQG�'HYHORSPHQW����������SS����������

)LHOG��7���6DQGEHUJ��'���*DUFLD��5���9HJD�/DKU��1���*ROGVWHLQ��6���*X\��/����������3UHJQDQF\�3UREOHPV�
3RVWSDUWXP�'HSUHVVLRQ��DQG�(DUO\�0RWKHU�,QIDQW�,QWHUDFWLRQV��'HYHORSPHQWDO�3V\FKRORJ\��9RO�
����1R�����SS������������

)LHOG��7����������,QIDQWV�RI�GHSUHVVHG�PRWKHUV��'HYHORSPHQW�DQG�3V\FKRSDWKRORJ\�����SS��������

)LHOG��7����������7KH�(IIHFWV�RI�0RWKHU©V�3K\VLFDO�DQG�(PRWLRQDO�8QDYDLODELOLW\�RQ�(PRWLRQ�5HJXODWLRQ�
0RQRJUDSKV�RI� WKH�6RFLHW\� IRU�5HVHDUFK� LQ�&KLOG�'HYHORSPHQW�����������6HULDO�1R��������SS�
��������

)LQFKDP��)�'����������8QGHUVWDQGLQJ�WKH�$VVRFLDWLRQ�%HWZHHQ�0DULWDO�&RQIOLFW�DQG�&KLOG�$GMXVWPHQW�
2YHUYLHZ��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��9RO�����1R�����SS����������

)LVK�� 0��� &URFNHQEHUJ�� 6�� �������� &RUUHODWHV� DQG� $QWHFHGHQWV� RI� 1LQH�0RQWK� ,QIDQW� %HKDYLRU� DQG
0RWKHU�,QIDQW�,QWHUDFWLRQ��,QIDQW�%HKDYLRU�DQG�'HYHORSPHQW����SS��������

)LVK��0���6WLIWHU��&�$���%HOVN\��-����������&RQGLWLRQV�RI�&RQWLQXLW\�DQG�'LVFRQWLQXLW\�LQ�,QIDQW�1HJDWLYH
(PRWLRQDOLW\��1HZERUQ�WR�)LYH�0RQWKV��&KLOG�'HYHORSPHQW������SS������������



���

)LVK��0���6WLIWHU��&�$����������0RWKHU�3DULW\�DV�D�0DLQ�DQG�0RGHUDWLQJ�,QIOXHQFH�RQ�(DUO\�0RWKHU�,QIDQW
,QWHUDFWLRQ��-RXUQDO�RI�$SSOLHG�DQG�'HYHORSPHQWDO�3V\FKRORJ\������SS����������

)OHPLQJ�� $�6��� 5XEOH�� '�1��� )OHWW�� *�/��� 6KDXO�� '�/�� �������� 3RVWSDUWXP� $GMXVWPHQW� LQ� )LUVW�7LPH
0RWKHUV�� 5HODWLRQV� %HWZHHQ� 0RRG�� 0DWHUQDO� $WWLWXGHV�� DQG� 0RWKHU�,QIDQW� ,QWHUDFWLRQV�
'HYHORSPHQWDO�3V\FKRORJ\��9RO������1R�����SS��������

)\GULFK�� 7��� 6RPPHU�� *��� 0HQ]HO�� 8��� +|OO�� %�� �������� )UDJHERJHQ� ]XU� VR]LDOHQ� 8QWHUVW�W]XQJ
�.XU]IRUP��62=8�.������=HLWVFKULIW�I�U�.OLQLVFKH�3V\FKRORJLH��%DQG�;9,��+HIW����6����������

*ORJHU�7LSSHOW�� *�� �������� 6FKZDQJHUVFKDIW� XQG� HUVWH� *HEXUW�� 3V\FKRORJLVFKH� 9HUlQGHUXQJHQ� GHU
(OWHUQ��6WXWWJDUW��.RKOKDPPHU�

*ORJHU�7LSSHOW��*���5DSNRZLW]��,���)UHXGHQEHUJ��,���0DLHU��6����������9HUlQGHUXQJHQ�GHU�3DUWQHUVFKDIW
QDFK� GHU� *HEXUW� GHV� HUVWHQ� .LQGHV� ¤� (LQ� 9HUJOHLFK� YRQ� (OWHUQ� XQG� NLQGHUORVHQ� 3DDUHQ�
3V\FKRORJLH�LQ�(U]LHKXQJ�XQG�8QWHUULFKW������-J���6����������

*ROGEHUJ��:�$���0LFKDHOV��*�<���/DPE��0�(����������+XVEDQGV¨�DQG�:LYHV¨�$GMXVWPHQW�WR�3UHJQDQF\
DQG�)LUVW�3DUHQWKRRG��-RXUQDO�RI�)DPLO\�,VVXHV��9RO�����1R�����SS����������

*ROGVPLWK�� +�+��� &DPSRV�� -�-�� �������� 7RZDUG� D� 7KHRU\� RI� ,QIDQW� 7HPSHUDPHQW�� ,Q�� 5�1�� (PGH�
5�-��+DUPRQ��(GV�����������7KH�'HYHORSPHQW�RI�$WWDFKPHQW�DQG�$IILOLDWLYH�6\VWHPV��3OHQXP
3UHVV��1HZ�<RUN�

*ROGVPLWK�� +�+��� %XVV�� $�+��� 3ORPLQ�� 5��� 5RWKEDUW�� 0�.��� 7KRPDV�� $��� &KHVV�� 6��� +LQGH�� 5�$��
0F&DOO��5�%�� �������� 5RXQGWDEOH�� :KDW� ,V� 7HPSHUDPHQW"� )RXU� $SSURDFKHV�� &KLOG
'HYHORSPHQW������SS����������

*ROGVPLWK�� +�+��� 5LHVHQ�'DQQHU�� /�$��� %ULJJV�� 6�� �������� (YDOXDWLQJ� &RQYHUJHQW� DQG� 'LVFULPLQDQW
9DOLGLW\� RI� 7HPSHUDPHQW� 4XHVWLRQQDLUHV� IRU� 3UHVFKRROHUV�� 7RGGOHU�� DQG� ,QIDQWV�
'HYHORSPHQWDO�3V\FKRORJ\��9RO������1R�����SS���������

*ROGVPLWK��+�+���5RWKEDUW��0�.����������&RQWHPSRUDU\�,QVWUXPHQWV�IRU�$VVHVVLQJ�(DUO\�7HPSHUDPHQW
E\� 4XHVWLRQQDLUH� DQG� LQ� WKH� /DERUDWRU\�� ,Q�� -�� 6WUHODX�� $�� $QJOHLWQHU� �(GV��� �������
([SORUDWLRQV� LQ� 7HPSHUDPHQW�� ,QWHUQDWLRQDO� 3HUVSHFWLYHV� RQ� 7KHRU\� DQG� 0HDVXUHPHQW�
3OHQXP�3UHVV��1HZ�<RUN�

*ROGVPLWK�� +�+��� +DUPDQ�� &�� �������� 7HPSHUDPHQW� DQG� $WWDFKPHQW�� ,QGLYLGXDOV� DQG� 5HODWLRQVKLSV�
&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH��9RO�����1R�����SS��������

*URVVPDQQ�� .�(�� �������� ²6NDOHQ� ]XU� (UIDVVXQJ�P�WWHUOLFKHQ� 9HUKDOWHQV� YRQ�0DU\�'�6�� $LQVZRUWK¨�
,Q��.�(��*URVVPDQQ��HG�����������(QWZLFNOXQJ�GHU�/HUQIlKLJNHLW��0�QFKHQ��.LQGOHU�

*URVVPDQQ��.���*URVVPDQQ�� .�(��� 6SDQJOHU��*��� 6XHVV��*��� 8Q]QHU�� /�� ��������0DWHUQDO� 6HQVLWLYLW\
DQG� 1HZERUQV¨� 2ULHQWDWLRQ� 5HVSRQVHV� DV� UHODWHG� WR� 4XDOLW\� RI� $WWDFKPHQW� LQ� 1RUWKHUQ
*HUPDQ\��,Q��,��%UHWKHUWRQ��(��:DWHUV��(GV�����������*URZLQJ�3RLQWV�RI�$WWDFKPHQW�7KHRU\�DQG
5HVHDUFK��0RQRJUDSKV�RI�WKH�6RFLHW\�IRU�5HVHDUFK�LQ�&KLOG�'HYHORSPHQW�����������6HULDO�1R�
�����

+DJHNXOO�� %��� %RKOLQ�� *��� 5\GHOO�� $�0�� �������� 0DWHUQDO� 6HQVLWLYLW\�� ,QIDQW� 7HPSHUDPHQW�� DQG� WKH
'HYHORSPHQW�RI�(DUO\�)HHGLQJ�3UREOHPV��,QIDQW�0HQWDO�+HDOWK�-RXUQDO��9RO����������SS���������

+DKOZHJ��.����������)UDJHERJHQ�]XU�3DUWQHUVFKDIWVGLDJQRVWLN��)3%���*|WWLQJHQ��+RJUHIH�

+DOSHUQ��/�)���0F/HDQ��:�(����������³+H\�0RP��/RRN�DW�0H�¦�,QIDQW�%HKDYLRU�DQG�'HYHORSPHQW��������
SS�����������

+HLQLFNH�� &�0��� *XWKULH�� '��� 5XWK�� *�� �������� 0DULWDO� $GDSWDWLRQ�� 'LYRUFH�� DQG� 3DUHQW�,QIDQW
'HYHORSPHQW��$�3URVSHFWLYH�6WXG\��,QIDQW�0HQWDO�+HDOWK�-RXUQDO��9RO����������SS����������



���

+HLQLJ�� /��� (QJIHU�� $�� �������� 'LH� %HGHXWXQJ� GHU� 3DUWQHUVFKDIW� I�U� GDV� 6FKZDQJHUVFKDIWV�� XQG
*HEXUWVHUOHEHQ�GHU�)UDX��)RUVFKXQJ�XQG�3UD[LV�LP�'LDORJ��%HULFKW��EHU�GHQ�����.RQJUH��I�U
$QJHZDQGWH�3V\FKRORJLH��0DLQ]��%DQG����'HXWVFKHU�3V\FKRORJHQ�9HUODJ��6����������

+HUNQHU��:����������(LQI�KUXQJ�LQ�GLH�6R]LDOSV\FKRORJLH��%HUQ��6WXWWJDUW��:LHQ��+XEHU�

+RIDFNHU�� 1�Y�� �������� )U�KNLQGOLFKH� 6W|UXQJHQ� GHU� 9HUKDOWHQVUHJXODWLRQ� XQG� GHU� (OWHUQ�.LQG�
%H]LHKXQJ�� =XU� GLIIHUHQWLHOOHQ� 'LDJQRVWLN� XQG� 7KHUDSLH� SV\FKRVRPDWLVFKHU� 3UREOHPH� LP
6lXJOLQJVDOWHU�� ,Q�� .�� YRQ� .OLW]LQJ� �+J��� �������� 3V\FKRWKHUDSLH� LQ� GHU� IU�KHQ� .LQGKHLW�
*|WWLQJHQ��9DQGHQKRHN�	�5XSUHFKW�

+RIIPDQ�� <��� 'URWDU�� '�� �������� 7KH� ,PSDFW� RI� 3RVWSDUWXP� 'HSUHVVHG� 0RRG� RQ� 0RWKHU�,QIDQW
,QWHUDFWLRQ��/LNH�0RWKHU�/LNH�%DE\"��,QIDQW�0HQWDO�+HDOWK�-RXUQDO��9RO������1R�����SS��������

+RSNLQV�� -��� 0DUFXV�� 0��� &DPSEHOO�� 6�%�� �������� 3RVWSDUWXP� 'HSUHVVLRQ�� $� &ULWLFDO� 5HYLHZ�
3V\FKRORJLFDO�%XOOHWLQ��9RO������1R�����SS����������

+RSNLQV�� -��� &DPSEHOO�� 6�%��� 0DUFXV�� 0�� �������� 5ROH� RI� ,QIDQW�5HODWHG� 6WUHVVRUV� LQ� 3RVWSDUWXP
'HSUHVVLRQ��-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\��9RO������1R�����SS����������

+RXFN��*�0���%RRWK��&�/���%DUQDUG��.�(����������0DWHUQDO�'HSUHVVLRQ�DQG�/RFXV�RI�&RQWURO�2ULHQWDWLRQ
DV�3UHGLFWRUV�RI�'\DGLF�3OD\�%HKDYLRU�� ,QIDQW�0HQWDO�+HDOWK�-RXUQDO��9RO������1R�����SS������
����

+XEHUW��1�&���:DFKV��7�'���3HWHUV�0DUWLQ��3���*DQGRXU��0�-����������7KH�6WXG\�RI�(DUO\�7HPSHUDPHQW�
0HDVXUHPHQW�DQG�&RQFHSWXDO�,VVXHV��&KLOG�'HYHORSPHQW������SS����������

,]DUG��&�(����������7KH�0D[LPDOO\�'LVFULPLQDWLYH�)DFLDO�0RYHPHQW�&RGLQJ�6\VWHP��0$;���1HZ�<RUN�
3OHQXP�3UHVV�

-|UJ�� 0��� 'LQWHU�� 5��� 5RVH�� )��� 9LOODOED�<DQWRUQR�� 3��� (VVHU�� *��� 6FKPLGW�� 0�� /DXFKW�� 0�� �������
.DWHJRULHQV\VWHP�]XU�0LNURDQDO\VH�GHU� IU�KHQ�0XWWHU�.LQG�,QWHUDNWLRQ��=HLWVFKULIW� I�U�.LQGHU�
XQG�-XJHQGSV\FKLDWULH������6���������

-RXULOHV�� (�1��� 7KRPSVRQ�� 6�0�� �������� (IIHFWV� RI� 0RRG� RQ� 0RWKHUV¨� (YDOXDWLRQV� RI� &KLOGUHQ©V
%HKDYLRU��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��9RO�����1R�����SS����������

.DQQHU��/����������$XWLVWLF�'LVWXUEDQFHV�RI�$IIHFWLYH�&RQWDFW��7KH�1HUYRXV�&KLOG����SS����������

.HOOHU�� +��� 0H\HU�� +��-�� �������� 3V\FKRORJLH� GHU� IU�KHVWHQ� .LQGKHLW�� .RKOKDPPHU� 6WDQGDUGV
3V\FKRORJLH�

.OHZHV��-����������5HWURDNWLYH�6R]LDOLVDWLRQ��(LQIO�VVH�-XJHQGOLFKHU�DXI�LKUH�(OWHUQ��:HLQKHLP��%HOW]�

.OLW]LQJ�� .�Y�� �������� 'LH� %HGHXWXQJ� GHV� 9DWHUV� I�U� GLH� IU�KH� (QWZLFNOXQJ�� ,Q�� .�� YRQ� .OLW]LQJ� �+J��
��������3V\FKRWKHUDSLH�LQ�GHU�IU�KHQ�.LQGKHLW��*|WWLQJHQ��9DQGHQKRHN�	�5XSUHFKW�

.UDPSHQ�� *�� �������� +RIIQXQJVORVLJNHLW� EHL� VWDWLRQlUHQ� 3DWLHQWHQ� ¤� LKUH� 0HVVXQJ� GXUFK� HLQHQ
.XU]IUDJHERJHQ��+�6NDOD���0HGL]LQLVFKH�3V\FKRORJLH����6��������

/DXFKW�� 0��� (VVHU�� *��� 6FKPLGW�� 0�+�� �������� 9HUKDOWHQVDXIIlOOLJNHLWHQ� EHL� 6lXJOLQJHQ� XQG
.OHLQNLQGHUQ��(LQ�%HLWUDJ�]X�HLQHU�3V\FKRSDWKRORJLH�GHU�IU�KHQ�.LQGKHLW��=HLWVFKULIW�I�U�.LQGHU�
XQG�-XJHQGSV\FKLDWULH������6��������

/DXFKW�� 0��� (VVHU�� *��� 6FKPLGW�� 0�+�� �������� 5LVLNR�� XQG� 6FKXW]IDNWRUHQ� GHU� IU�KNLQGOLFKHQ
(QWZLFNOXQJ��(PSLULVFKH�%HIXQGH��=HLWVFKULIW�I�U�.LQGHU��XQG�-XJHQGSV\FKLDWULH������6�������

/DX[�� /��� *ODQ]PDQQ�� 3��� 6FKDIIHU�� 3��� 6SLHOEHUJHU�� &�'�� �������� 'DV� 6WDWH�7UDLW�$QJVWLQYHQWDU�
:HLQKHLP��%HOW]�



���

/HUQHU��-�9���/HUQHU��5�0����������7HPSHUDPHQW�DQG�$GDSWDWLRQ�DFURVV�/LIH��7KHRUHWLFDO�DQG�(PSLULFDO
,VVXHV��,Q��3�%��%DOWHV��2�*��%ULP��(GV�����������/LIH�VSDQ�'HYHORSPHQW�DQG�%HKDYLRU��9RO�����
1HZ�<RUN��$FDGHPLF�3UHVV�

/HUQHU�� -�9��� 1LW]�� .��� 7DOZDU�� 5��� /HUQHU�� 5�0�� �������� 2Q� WKH� )XQFWLRQDO� 6LJQLILFDQFH� RI
7HPSHUDPHQWDO� ,QGLYLGXDOLW\��$�'HYHORSPHQWDO�&RQWH[WXDO�9LHZ�RI� WKH�&RQFHSW�RI�*RRGQHVV
RI� )LW�� ,Q�� -�(�� .RKQVWDPP�� -�(�� %DWHV�� 0�.�� 5RWKEDUW� �(GV��� �������� 7HPSHUDPHQW� LQ
&KLOGKRRG��-RKQ�:LOH\�	�6RQV�/WG�

0DODWHVWD�� &�=��� *ULJRU\HY�� 3��� /DPE�� &��� $OELQ�� 0��� &XOYHU�� &�� �������� (PRWLRQ� 6RFLDOL]DWLRQ� DQG
([SUHVVLYH� 'HYHORSPHQW� LQ� 3UHWHUP� DQG� )XOO�7HUP� ,QIDQWV�� &KLOG� 'HYHORSPHQW�� ���
SS����������

0DQJHOVGRUI�� 6��� *XQQDU�� 0��� .HVWHQEDXP�� 5��� /DQJ�� 6��� $QGUHDV�� '�� �������� ,QIDQW� 3URQHQHVV�WR�
'LVWUHVV�7HPSHUDPHQW��0DWHUQDO�3HUVRQDOLW\��DQG�0RWKHU�,QIDQW�$WWDFKPHQW��$VVRFLDWLRQV�DQG
*RRGQHVV�RI�)LW��&KLOG�'HYHORSPHQW������SS����������

0DWKHQ\�� $�3��� :LOVRQ�� 5�6��� 7KREHQ�� $�6�� �������� +RPH� DQG� 0RWKHU�� 5HODWLRQV� ZLWK� ,QIDQW
7HPSHUDPHQW��$QQXDO�3URJUHVV�LQ�&KLOG�3V\FKLDWU\�DQG�&KLOG�'HYHORSPHQW��SS����������

0D\EHUU\�� /�-��� $IIRQVR�� '�'�� �������� ,QIDQW� 7HPSHUDPHQW� DQG� 3RVWSDUWXP� 'HSUHVVLRQ�� $� 5HYLHZ�
+HDOWK�&DUH�IRU�:RPHQ�,QWHUQDWLRQDO������SS����������

0HEHUW�� &�-�� �������� 'LPHQVLRQV� RI� 6XEMHFWLYLW\� LQ� 3DUHQWV¨� 5DWLQJV� RI� ,QIDQW� 7HPSHUDPHQW�� &KLOG
'HYHORSPHQW������SS����������

0H\HU�3UREVW��%���7HLFKPDQQ��+���+D\HV��$���5DXK��+����������)ROORZ�8S�RI�D�&RKRUW�RI�5LVN�&KLOGUHQ
IURP� %LUWK� LQWR� $GROHVFHQFH� ¤� 7KH� 5RVWRFN� /RQJLWXGLQDO� 6WXG\�� ,QWHUQDWLRQDO� -RXUQDO� RI
'LVDELOLW\��'HYHORSPHQW�DQG�(GXFDWLRQ��9RO������1R�����SS����������

0LOOLRQHV�� -�� �������� 5HODWLRQVKLS� EHWZHHQ� 3HUFHLYHG� &KLOG� 7HPSHUDPHQW� DQG� 0DWHUQDO� %HKDYLRUV�
&KLOG�'HYHORSPHQW������SS������������

0RQWDGD�� /�� �������� )UDJHQ�� .RQ]HSWH�� 3HUVSHNWLYHQ�� ,Q�� 5�� 2HUWHU�� /�� 0RQWDGD� �+UVJ��� ���� NRUULJ�
$XIODJH���������(QWZLFNOXQJVSV\FKRORJLH��3V\FKRORJLH�9HUODJV�8QLRQ��:HLQKHLP�

0XUUD\�� /�� �������� 7KH� ,PSDFW� RI� 3RVWQDWDO� 'HSUHVVLRQ� RQ� ,QIDQW� 'HYHORSPHQW�� -RXUQDO� RI� &KLOG
3V\FKRORJ\�DQG�3V\FKLDWU\��9RO������1R����SS����������

1LFNHO��+���.|FKHU��(�0�7����������9lWHU�YRQ�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�¤�=XP�5ROOHQZDQGHO�LQ�GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��3V\FKRORJLH�LQ�(U]LHKXQJ�XQG�8QWHUULFKW������-J���6����������

1LFNHO�� +��� 4XDLVHU�3RKO�� &��� 5ROOHWW�� %��� 9HWWHU�� -��� :HUQHFN�� +�� �������� 9HUlQGHUXQJ� GHU
SDUWQHUVFKDIWOLFKHQ� =XIULHGHQKHLW� ZlKUHQG� GHV� hEHUJDQJV� ]XU� (OWHUQVFKDIW� ¤� .XOWXU�
YHUJOHLFKHQGH� 8QWHUVXFKXQJHQ� LQ� YLHU� /lQGHUQ�� 3V\FKRORJLH� LQ� (U]LHKXQJ� XQG� 8QWHUULFKW�
6��������

2©%R\OH��&�*���5RWKEDUW��0�.����������$VVHVVPHQW�RI�'LVWUHVV�WR�6HQVRU\�6WLPXODWLRQ�LQ�(DUO\�,QIDQF\
7KURXJK�3DUHQW�5HSRUW��-RXUQDO�RI�5HSURGXFWLYH�DQG�,QIDQW�3V\FKRORJ\��9RO������SS����������

2¨+DUD��0�:�� ��������'HSUHVVLRQ�DQG�0DULWDO�$GMXVWPHQW�GXULQJ�3UHJQDQF\�DQG�DIWHU�'HOLYHU\��7KH
$PHULFDQ�-RXUQDO�RI�)DPLO\�7KHUDS\��9RO������1R�����SS��������

2OEULFK�� (��� %U�GHUO�� /�� �������� )U�KHV� (UZDFKVHQHQDOWHU�� 3DUWQHUZDKO�� 3DUWQHUVFKDIW�� (OWHUQVFKDIW�
,Q��5�� 2HUWHU�� /�� 0RQWDGD� �+UVJ��� ���� NRUULJ�� $XIODJH�� ������� (QWZLFNOXQJVSV\FKRORJLH�
3V\FKRORJLH�9HUODJV�8QLRQ��:HLQKHLP�

2VRIVN\�� -�'��� &RQQRUV�� .�� �������� 0RWKHU�,QIDQW� ,QWHUDFWLRQ�� $Q� ,QWHJUDWLYH� 9LHZ� RI� D� &RPSOH[
6\VWHP��,Q��-�'��2VRIVN\��(G�����������+DQGERRN�RI�,QIDQW�'HYHORSPHQW��1HZ�<RUN��:LOH\�



���

3DSRXËHN�� +��� 3DSRXËHN�� 0�� �������� 9RUVSUDFKOLFKH� .RPPXQLNDWLRQ�� $QIlQJH�� )RUPHQ�� 6W|UXQJHQ
XQG� SV\FKRWKHUDSHXWLVFKH� $QVlW]H�� ,Q�� +�*�� 3HW]ROG� �+UVJ��� �������� 'LH� .UDIW� OLHEHYROOHU
%OLFNH��3V\FKRWKHUDSLH�XQG�%DE\IRUVFKXQJ��%DQG����3DGHUERUQ��-XQIHUPDQQ�

3DSRXËHN�� 0��� 3DSRXËHN�� +�� �������� 'LH� 5ROOH� GHU� VR]LDOHQ� ,QWHUDNWLRQHQ� LQ� GHU� SV\FKLVFKHQ
(QWZLFNOXQJ� XQG� 3DWKRJHQHVH� YRQ� (QWZLFNOXQJVVW|UXQJHQ� LP� 6lXJOLQJVDOWHU�� ,Q�� *�� 1LVVHQ
�+J��� �������� 3V\FKLDWULH� GHV� 6lXJOLQJV�� XQG� GHV� IU�KHQ� .OHLQNLQGDOWHUV�� HQWZLFNOXQJV�
SV\FKRORJLVFKH�� SV\FKRG\QDPLVFKH� XQG� SV\FKRSDWKRORJLVFKH� $VSHNWH��9HUODJ� +DQV� +XEHU�
%HUQ�

3DSRXËHN��0�� ��������0RGHOO�]XU�*HQHVH� IU�KNLQGOLFKHU�6W|UXQJHQ�GHU�9HUKDOWHQVUHJXODWLRQ�XQG�GHU
(OWHUQ�.LQG�%H]LHKXQJHQ�� ,Q��6NULSWXQWHUODJHQ�]XP�6HPLQDU� ³*UXQGODJHQ�XQG�6W|UXQJHQ�GHU
YRUVSUDFKOLFKHQ�.RPPXQLNDWLRQ¦��0�QFKHQ��-XQL������

3DSRXËHN��0��� 3DSRXËHN�� +�� �������� ([FHVVLYH� ,QIDQW� &U\LQJ� DQG� ,QWXLWLYH� 3DUHQWDO� &DUH�� %XIIHULQJ
6XSSRUW�DQG� LWV�)DLOXUHV� LQ�3DUHQW�,QIDQW� ,QWHUDFWLRQ��(DUO\�&KLOG�'HYHORSPHQW�DQG�&DUH�����
SS����������

3DSRXËHN�� 0�� �������� 'LH� LQWXLWLYH� HOWHUOLFKH� .RPSHWHQ]� LQ� GHU� YRUVSUDFKOLFKHQ� .RPPXQLNDWLRQ� DOV
$QVDW]�]XU�'LDJQRVWLN�YRQ�SUlYHUEDOHQ�.RPPXQLNDWLRQV��XQG�%H]LHKXQJVVW|UXQJHQ��.LQGKHLW
XQG�(QWZLFNOXQJ����6����������

3DSRXËHN��0����������6NULSWXQWHUODJHQ�]XP�6HPLQDU�³)U�KNLQGOLFKH�(QWZLFNOXQJVSUREOHPH�LP�.RQWH[W
HLQHU�:RFKHQEHWWVGHSUHVVLRQ�RGHU�:RFKHQEHWWVSV\FKRVH��0�QFKHQ��'H]HPEHU������

3DSRXËHN��0�� ��������'DV�0�QFKQHU�0RGHOO� HLQHU� LQWHUDNWLRQV]HQWULHUWHQ�6lXJOLQJV�(OWHUQ�%HUDWXQJ
XQG�¤3V\FKRWKHUDSLH��,Q��.��YRQ�.OLW]LQJ��+J�����������3V\FKRWKHUDSLH�LQ�GHU�IU�KHQ�.LQGKHLW�
*|WWLQJHQ��9DQGHQKRHN�	�5XSUHFKW�

3DUN�� 6��<��� %HOVN\�� -��� 3XWQDP�� 6��� &UQLF�� .�� �������� ,QIDQW� (PRWLRQDOLW\�� 3DUHQWLQJ�� DQG� ��<HDU
,QKLELWLRQ�� ([SORULQJ� 6WDELOLW\� DQG� /DZIXO� 'LVFRQWLQXLW\� LQ� D� 0DOH� 6DPSOH�� 'HYHORSPHQWDO
3V\FKRORJ\��9RO������1R�����SS����������

3DXOL�3RWW��8�� ��������(QWZLFNOXQJVVWUXNWXUHQ�EHL�SHULQDWDO�EHHLQWUlFKWLJWHQ�.LQGHUQ��3V\FKRWKHUDSLH�
3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH���������6����������

3DXOL�3RWW�� 8��� 1HXKlXVHU�� *�� �������� (QWZLFNOXQJVSUR]HVVH� QDFK� SHULQDWDOHQ� .RPSOLNDWLRQHQ� LP
HUVWHQ�/HEHQVMDKU��.LQGKHLW�XQG�(QWZLFNOXQJ��������6��������

3DXOL�3RWW�� 8��� *HUPDQ\�� &��� +DLQ�� 6�� �������� 9HUKDOWHQVPHUNPDOH� IU�KJHERUHQHU� 6lXJOLQJH� ¤� (LQH
8QWHUVXFKXQJ� ]XP� ³IU�KNLQGOLFKHQ� 7HPSHUDPHQW¦�� 3V\FKRWKHUDSLH�� 3V\FKRVRPDWLN�
0HGL]LQLVFKH�3V\FKRORJLH������6����������

3DXOL�3RWW��8���%HFNPDQQ��'����������,QWHUQHU�$UEHLWVEHULFKW�DQ�GLH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW
�)RUWVHW]XQJVDQWUDJ��

3DXOL�3RWW�� 8��� 5LHV�+DKQ�� $��� 0HUWHVDFNHU�� %�� �������� (LQ� )UDJHERJHQ� ]XU� (UIDVVXQJ� VRJHQDQQWHU
³IU�KNLQGOLFKHU� 7HPSHUDPHQWVPHUNPDOH¦� LP� (OWHUQXUWHLO�� (UJHEQLVVH� ]XU� 6NDOHQNRQVWUXNWLRQ
XQG� 9DOLGLHUXQJ� I�U� GHQ� $OWHUVEHUHLFK� ���� 0RQDWH� HLQHU� GHXWVFKVSUDFKLJHQ� $GDSWDWLRQ� GHV
,QIDQW�%HKDYLRU�4XHVWLRQQDLUH� YRQ�5RWKEDUW� ������� ������� 3RVWHU� DXI� GHP����� .RQJUH�� GHU
'HXWVFKHQ�*HVHOOVFKDIW�I�U�3V\FKRORJLH�LQ�'UHVGHQ�������

3DXOL�3RWW��8���5LHV�+DKQ��$���.XSIHU��-���%HFNPDQQ��'�������D���.RQVWUXNWLRQ�HLQHV�)UDJHERJHQV�]XU
(UIDVVXQJ� GHV� ³IU�KNLQGOLFKHQ� 7HPSHUDPHQWV¦� LP� (OWHUQXUWHLO� ¤� (UJHEQLVVH� I�U� GHQ
$OWHUVEHUHLFK�� ���� 0RQDWH�� 3UD[LV� GHU� .LQGHUSV\FKRORJLH� XQG� .LQGHUSV\FKLDWULH�� ���
6����������

3DXOL�3RWW�� 8��� 5LHV�+DKQ�� $��� .XSIHU�� -��� %HFNPDQQ�� '�� �����E��� =XU� .RYDULDWLRQ� HOWHUOLFKHU
%HXUWHLOXQJHQ� NLQGOLFKHU� 9HUKDOWHQVPHUNPDOH� PLW� (QWZLFNOXQJVWHVW� XQG� 9HUKDOWHQV�
EHREDFKWXQJ��3UD[LV�GHU�.LQGHUSV\FKRORJLH�XQG�.LQGHUSV\FKLDWULH������6����������



���

3DXOL�3RWW�� 8��� 0HUWHVDFNHU�� 7��� %DGH�� 8��� %DXHU�� &��� %HFNPDQQ�� '�� ������� ]XU� 9HU|IIHQWOLFKXQJ
HLQJHUHLFKW��� &RQWH[WV� RI� 5HODWLRQV� RI� ,QIDQW� 1HJDWLYH� (PRWLRQDOLW\� WR� &DUHJLYHU©V
5HDFWLYLW\�6HQVLWLYLW\�

3HGULQD�� )�� �������� (OWHUQ�.LQG�7KHUDSLHQ� EHL� SRVWSDUWDOHQ� 'HSUHVVLRQHQ�� ,Q�� .�� YRQ� .OLW]LQJ� �+J��
��������3V\FKRWKHUDSLH�LQ�GHU�IU�KHQ�.LQGKHLW��*|WWLQJHQ��9DQGHQKRHN�	�5XSUHFKW�

3HW]ROG��+�*���%HHN��<�Y���+RHN��$��0��Y�G����������*UXQGODJHQ�XQG�*UXQGPXVWHU�³LQWLPHU�HPRWLRQDOHU
.RPPXQLNDWLRQ� XQG� ,QWHUDNWLRQ¦� ¤� ³,QWXLWLYH� 3DUHQWLQJ¦� XQG� ³6HQVLWLYH� &DUHJLYLQJ¦� YRQ� GHU
6lXJOLQJV]HLW� �EHU� GLH� /HEHQVVSDQQH�� ,Q�� +�*�� 3HW]ROG� �+UVJ��� ��������'LH� .UDIW� OLHEHYROOHU
%OLFNH��3V\FKRWKHUDSLH�XQG�%DE\IRUVFKXQJ��%DQG����3DGHUERUQ��-XQIHUPDQQ�

5DGNH�<DUURZ�� 0��� 1RWWHOPDQQ�� (��� %HOPRQW�� %��� :HOVK�� -�'�� �������� $IIHFWLYH� ,QWHUDFWLRQV� RI
'HSUHVVHG� DQG� 1RQGHSUHVVHG� 0RWKHUV� DQG� 7KHLU� &KLOGUHQ�� -RXUQDO� RI� $EQRUPDO� &KLOG
3V\FKRORJ\��9RO������1R�����SS����������

5DXK�� +�� �������� )U�KH� .LQGKHLW�� ,Q�� 5�� 2HUWHU�� /�� 0RQWDGD� �+UVJ��� ���� NRUULJ�� $XIODJH�� ������
(QWZLFNOXQJVSV\FKRORJLH��3V\FKRORJLH�9HUODJV�8QLRQ��:HLQKHLP�

5HLG�� :�-��� &ULVDIXOOL�� $�� �������� 0DULWDO� 'LVFRUG� DQG� &KLOG� %HKDYLRU� 3UREOHPV�� $� 0HWD�$QDO\VLV�
-RXUQDO�RI�$EQRUPDO�&KLOG�3V\FKRORJ\��9RO������1R�����SS����������

5HQQHQ�$OOKRII�� %��� 5HLQKDUG�� +�*�� �����D��� (USUREXQJ� GHXWVFKHU� 9HUVLRQHQ� GHU
7HPSHUDPHQWIUDJHERJHQ� YRQ� &DUH\� XQG� 0LWDUEHLWHUQ�� =HLWVFKULIW� I�U� .LQGHU�� XQG
-XJHQGSV\FKLDWULH������6��������

5HQQHQ�$OOKRII�� %��� 5HLQKDUG�� +�*�� �����E��� 7HPSHUDPHQW� YRQ� 6lXJOLQJHQ�� P�WWHUOLFKHV� 9HUKDOWHQ
XQG�VSlWHUH�(QWZLFNOXQJ��$FWD�3DHGRSV\FKLDWULFD������SS��������

5RWKEDUW��0�.����������0HDVXUHPHQW�RI�7HPSHUDPHQW�LQ�,QIDQF\��&KLOG�'HYHORSPHQW������SS����������

5RWKEDUW�� 0�.��� 'HUU\EHUU\�� '�� �������� 'HYHORSPHQW� RI� ,QGLYLGXDO� 'LIIHUHQFHV� LQ� 7HPSHUDPHQW�
,Q��0�(��/DPE��$�/��%URZQ� �(GV��� ��������$GYDQFHV� LQ�'HYHORSPHQWDO�3V\FKRORJ\��(UOEDXP�
+LOOVGDOH��1-�

5RWKEDUW�� 0�.��� *ROGVPLWK�� +�+�� �������� 7KUHH� $SSURDFKHV� WR� WKH� 6WXG\� RI� ,QIDQW� 7HPSHUDPHQW�
'HYHORSPHQWDO�5HYLHZ�����SS����������

5RWKEDUW�� 0�.��� 3RVQHU�� 0�,�� �������� 7HPSHUDPHQW� DQG� WKH� 'HYHORSPHQW� RI� 6HOI�5HJXODWLRQ�
,Q��+DUWODJH��7HO]URZ��(GV�����������7KH�1HXURSV\FKRORJ\�RI�,QGLYLGXDO�'LIIHUHQFHV��1HZ�<RUN�
3OHQXP�3UHVV�

5RWKEDUW��0�.����������/RQJLWXGLQDO�2EVHUYDWLRQV�RI�,QIDQW�7HPSHUDPHQW��'HYHORSPHQWDO�3V\FKRORJ\�
����SS����������

5RWKEDUW��0�.����������7HPSHUDPHQW�DQG�WKH�'HYHORSPHQW�RI�,QKLELWHG�$SSURDFK��&KLOG�'HYHORSPHQW�
����SS������������

5RWKEDUW�� 0�.�� �������� 7HPSHUDPHQW� DQG� 'HYHORSPHQW�� ,Q�� -�(�� .RKQVWDPP�� -�(�� %DWHV�
0�.��5RWKEDUW��(GV�����������7HPSHUDPHQW�LQ�&KLOGKRRG��-RKQ�:LOH\�	�6RQV�/WG�

5RWKEDUW�� 0�.�� �������� 7HPSHUDPHQW� ¤� $� 'HYHORSPHQWDO� )UDPHZRUN�� ,Q�� -�� 6WUHODX�� $�� $QJOHLWQHU
�(GV��� �������� ([SORUDWLRQV� LQ� 7HPSHUDPHQW�� ,QWHUQDWLRQDO� 3HUVSHFWLYHV� RQ� 7KHRU\� DQG
0HDVXUHPHQW��3OHQXP�3UHVV��1HZ�<RUN�

5RWKEDUW�� 0�.��� $KDGL�� 6�$�� �������� 7HPSHUDPHQW� DQG� WKH� 'HYHORSPHQW� RI� 3HUVRQDOLW\�� -RXUQDO� RI
$EQRUPDO�3V\FKRORJ\��9RO�������1R�����SS��������

5XWWHU��0����������:HJH�YRQ�GHU�.LQGKHLW�]XP�(UZDFKVHQHQDOWHU��,Q��+�*��3HW]ROG��+UVJ�������$XIODJH�
������� )U�KH� 6FKlGLJXQJHQ� ¤� VSlWH� )ROJHQ"�� 3V\FKRWKHUDSLH� XQG� %DE\�IRUVFKXQJ�� %G�� ��
3DGHUERUQ��-XQIHUPDQQ�



���

6DPHURII��$�-����������(DUO\�,QIOXHQFHV�RQ�'HYHORSPHQW��)DFW�RU�)DQF\"�0HUULOO�3DOPHU�4XDUWHUO\�����
SS����������

6D��� +���:LWWFKHQ�� +��8��� =DXGLJ�� 0�� ��������'LDJQRVWLVFKHV� XQG� VWDWLVWLVFKHV� 0DQXDO� SV\FKLVFKHU
6W|UXQJHQ�'60�,9���EHUVHW]W�QDFK�GHU�YLHUWHQ�$XIODJH�GHV�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO
RI�0HQWDO�'LVRUGHUV�GHU�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ��*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH�
+RJUHIH�

6FKHU��$���0D\VHOHVV��2�� ��������&KDQJHV� LQ� QHJDWLYH� HPRWLRQDOLW\� LQ� LQIDQF\��7KH� UROH� RI�PRWKHU©V
DWWDFKPHQW�FRQFHUQV��%ULWLVK�-RXUQDO�RI�'HYHORSPHQWDO�3V\FKRORJ\������SS����������

6FKHXFK�� (�� �������� 6R]LDOSUHVWLJH� XQG� VR]LDOH� 6FKLFKWXQJ�� .|OQHU� =HLWVFKULIW� I�U� 6R]LRORJLH� XQG
6R]LDOSV\FKRORJLH��6RQGHUKHIW���

6FKQHHZLQG��.�$�� ��������)DPLOLHQHQWZLFNOXQJ�� ,Q��5��2HUWHU��/��0RQWDGD� �+UVJ��� ���� NRUULJ��$XIODJH�
�������(QWZLFNOXQJVSV\FKRORJLH��3V\FKRORJLH�9HUODJV�8QLRQ��:HLQKHLP�

6HLIHU��5���6DPHURII��$�-����������7KH�&RQFHSW��0HDVXUHPHQW��DQG�,QWHUSUHWDWLRQ�RI�7HPSHUDPHQW� LQ
<RXQJ�&KLOGUHQ��$�6XUYH\� RI�5HVHDUFK� ,VVXHV��$GYDQFHV� LQ�'HYHORSPHQWDO� DQG�%HKDYLRUDO
3HGLDWULFV��9RO�����SS�������

6HLIHU�� 5��� 6DPHURII�� $�-��� %DUUHWW�� /�&��� .UDIFKXN�� (�� �������� ,QIDQW� 7HPSHUDPHQW� 0HDVXUHG� E\
0XOWLSOH�2EVHUYDWLRQV�DQG�0RWKHU�5HSRUW��&KLOG�'HYHORSPHQW������SS������������

6HLIHU�� 5��� 6FKLOOHU�� 0��� 6DPHURII�� $�-��� 5HVQLFN�� 6��� 5LRUGDQ�� .�� �������� $WWDFKPHQW�� 0DWHUQDO
6HQVLWLYLW\��DQG�,QIDQW�7HPSHUDPHQW�'XULQJ�WKH�)LUVW�<HDU�RI�/LIH��'HYHORSPHQWDO�3V\FKRORJ\�
9RO������1R�����SS��������

6KDZ��'�6���9RQGUD��-�,���+RPPHUGLQJ��.�'���.HHQDQ��.���'XQQ��0����������&KURQLF�)DPLOL\�$GYHUVLW\
DQG�(DUO\�&KLOG�%HKDYLRU�3UREOHPV��$�/RQJLWXGLQDO�6WXG\�RI�/RZ�,QFRPH�)DPLOLHV��-RXUQDO�RI
&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�DQG�$OOLHG�'LVFLSOLQHV���������SS������������

6LPRQL�� +��� $PVOHU�� )��� .OLW]LQJ�� .�Y��� %�UJLQ�� '�� �������� 'LH� 3DDUG\QDPLN� LP� hEHUJDQJ� ]XU
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x� 9HUZHQGHWH�,QVWUXNWLRQHQ

¾�(UVWNRQWDNW�DP�7HOHIRQ

9RUVWHOOHQ��0HGL]LQLVFKH�3V\FKRORJLH�*LH�HQ
6LH� ZHUGHQ� VLFK� VLFKHU� HULQQHUQ�� GD�� LFK� 6LH� NXU]� QDFK� GHU� *HEXUW� ,KUHV� .LQGHV� LP
.UDQNHQKDXV�DQJHVSURFKHQ�KDEH��(V�JHKW�XP�HLQH�6WXGLH��GLH� VLFK�PLW�GHU�(QWZLFNOXQJ
YRQ�%DELHV�EHVFKlIWLJW�XQG�LFK�P|FKWH�6LH�IUDJHQ��RE�6LH�ZHLWHUKLQ�,QWHUHVVH�KDEHQ��GDUDQ
WHLO]XQHKPHQ�
:HQQ�MD��P��WHQ�ZLU�QXQ�YHUVXFKHQ��LP�=HLWUDXP�YRP�[�[��ELV�]XP�[�[���DOVR�SOXV�PLQXV
HLQH�:RFKH�XP�GHQ�³YLHUPRQDWLJHQ�*HEXUWVWDJ¦�KHUXP��]ZHL�7HUPLQH�]X�ILQGHQ�
(LQPDO�P��WHQ�6LH�DQ�HLQHP�9RUPLWWDJ�PLW�,KUHP�.LQG�QDFK�*LH�HQ�NRPPHQ�XQG�HLQPDO
ZHUGH�LFK�6LH�DP�6SlWQDFKPLWWDJ�RGHU�IU�KHQ�$EHQG�]X�+DXVH�EHVXFKHQ�

'HU� 9RUPLWWDJVWHUPLQ� GDXHUW� HWZD� HLQH� 6WXQGH�� ,FK� ZHUGH� ,KQHQ� HLQLJH� )UDJHQ� ]X
6FKZDQJHUVFKDIW�XQG�*HEXUW��VRZLH�]XU�*HVXQGKHLW�XQG�(UQlKUXQJ�,KUHV�.LQGHV�VWHOOHQ�
%ULQJHQ�6LH�GDKHU�ELWWH�]X�GLHVHP�7HUPLQ�GDV�JHOEH�8QWHUVXFKXQJVKHIW�PLW�
$X�HUGHP�P|FKWH� LFK� GHP�.LQG� HLQLJH�6SLHO]HXJH� ]HLJHQ�� XP�]X� VHKHQ��ZLH� HV� GDUDXI
UHDJLHUW��$P�(QGH�ZROOHQ�ZLU�6LH����0LQXWHQ�PLW�GHP�.LQG�DOOHLQH�DXI�9LGHR�DXIQHKPHQ�
GLHVHV�9LGHREDQG�EHNRPPHQ�6LH�GDQQ�DOV�'DQNHVFK|Q�]XJHVFKLFNW�
'LHVHU�7HUPLQ�ILQGHW�LQ�GHU�/XGZLJVWUD�H����LQ�*LH�HQ�VWDWW��:HJ�HUNOlUHQ��
(V�LVW�ZLFKWLJ��GD��GDV�.LQG�HWZD�HLQH�KDOEH�6WXQGH�YRU�GHP�7HUPLQ�VHLQH�OHW]WH�0DKO]HLW
EHNRPPW��:DQQ�ZlUH� HLQH� JXWH�=HLW� I�U� 6LH� XQG� GDV�.LQG"� �:DQQ� NULHJW� HV� QRUPDOHU�
ZHLVH�0DKO]HLWHQ��ZDQQ�VFKOlIW�HV�HWF�"�

$XFK�GHU�]ZHLWH�7HUPLQ��DQ�GHP�LFK�]X�,KQHQ�QDFK�+DXVH�NRPPH��GDXHUW�PD[LPDO�HLQH
6WXQGH��'LHVHU�7HUPLQ� VROOWH� DP� VSlWHQ�1DFKPLWWDJ� RGHU� IU�KHQ�$EHQG� VWDWWILQGHQ�� ,FK
P|FKWH�6LH�PLW�GHP�.LQG�GDQQ�HLQH�KDOEH�6WXQGH�ODQJ�EHREDFKWHQ��,Q�GLHVHU�=HLW�VROO�GDV
.LQG� JHEDGHW� ZHUGHQ�� $QVRQVWHQ� VROOHQ� 6LH� PLW� GHP� .LQG� VSLHOHQ� XQG� VLFK� PLW� LKP
EHVFKlIWLJHQ��VR�ZLH�6LH�HV�VRQVW�DXFK�WXQ�
,P�$QVFKOX��P|FKWH� LFK�,KQHQ�QRFK�HLQLJH�)UDJHQ�VWHOOHQ��]X�GHQHQ�DXFK�GHU�9DWHU�GHV
.LQGHV�DQZHVHQG�VHLQ�VROOWH��'LH�%HREDFKWXQJ�ILQGHW�PLW�,KQHQ�DOOHLQH�VWDWW�
�1DFKIUDJHQ�ZHUGHQ�MH�QDFK�,QIRUPDWLRQVEHG�UIQLV�EHDQWZRUWHW���]�%��ZDUXP�%DGHQ"�
:HOFKHU�7DJ�XQG�ZHOFKH�8KU]HLW�Z�UGH�,KQHQ�SDVVHQ"
,FK� JHEH� ,KQHQ� YRUVLFKWVKDOEHU� DXFK� PHLQH� 7HO��1U�� XQG� P|FKWH� 6LH� ELWWHQ�� PLFK
DQ]XUXIHQ��IDOOV�HWZDV�GD]ZLVFKHQ�NRPPW�

:HQQ�GLH�0�WWHU� VLFK� EHL� GLHVHP�7HOHIRQDW� JHJHQ� HLQH�7HLOQDKPH� HQWVFKLHGHQ��ZXUGHQ
UHOHYDQWH�$QJDEHQ�]XP�.LQG�XQG�]XU�)DPLOLH�HUID�W��YJO��7DEHOOHQ�$��XQG�$���



���

¾�$OOJHPHLQH�,QVWUXNWLRQHQ�LP�9LGHRODERU

,FK�P|FKWH�,KQHQ�]XQlFKVW�GHQ�KHXWLJHQ�$EODXI�NXU]�HUNOlUHQ�
$OV� HUVWHV� Z�UGHQ� ZLU� ¤� IDOOV� 6LH� GDPLW� HLQYHUVWDQGHQ� VLQG� ¤� GHP� .LQG� JHUQH� HLQH
6SHLFKHOSUREH�HQWQHKPHQ��XP�GDV�LP�6SHLFKHO�HQWKDOWHQH�&RUWLVRO�]X�EHVWLPPHQ��+LHUI�U
LVW�PHLQ�.ROOHJH�+U��(8/(5�]XVWlQGLJ��GHU�,KQHQ�PHKU�GD]X�VDJHQ�NDQQ��ZDV�HV�GDPLW�DXI
VLFK�KDW�
6SlWHU�ZHUGHQ�ZLU�GDQQ�QRFK�HLQH�]ZHLWH�6SHLFKHOSUREH�HQWQHKPHQ�

$QVRQVWHQ�ZHUGH�LFK�,KQHQ���ZLH�DQJHN�QGLJW���]X�%HJLQQ�HLQLJH�)UDJHQ�VWHOOHQ��I�U�GLH
ZLU�DXFK�GDV�8QWHUVXFKXQJVKHIW�EUDXFKHQ�
'DQDFK� ZHUGH� LFK� ]X� ,KQHQ� NRPPHQ� XQG� PLFK� GHP� .LQG� QlKHUQ�� GDPLW� ZLU� XQV� HLQ
EL�FKHQ�EHNDQQW�PDFKHQ�N|QQHQ�
$QVFKOLH�HQG�ZHUGH�LFK�GHP�.LQG�YHUVFKLHGHQH�6SLHO]HXJH��]�%��HLQHQ�URWHQ�5LQJ��HLQHQ
%DOO�X�l��SUlVHQWLHUHQ��(V�JHKW�GDEHL�GDUXP��ZLH�GDV�.LQG�DXI�YHUVFKLHGHQH�6LJQDOH�RGHU
5HL]H�UHDJLHUW��'DV�ZLUG�HWZD����0LQXWHQ�GDXHUQ�
,P�$QVFKOX��GDUDQ�ZROOHQ�ZLU�HLQH���PLQ�WLJH�9LGHRDXIQDKPH�YRQ�,KQHQ�XQG�GHP�.LQG
DOOHLQH�PDFKHQ��,Q�GLHVHU�=HLW�VROOHQ�6LH�GDV�%DE\�GRUW�DXI�GHP�:LFNHOWLVFK�ZLFNHOQ�XQG
PLW�LKP�VSLHOHQ��VR�ZLH�6LH�HV�DXFK�VRQVW�WXQ�
1RFK�)UDJHQ"

¾�,QVWUXNWLRQ�YRU�%$</(<�7HVW

'LH�QXQ�IROJHQGH�8QWHUVXFKXQJ�PLW�GHQ�6SLHO]HXJHQ�ILQGHW�]XP�7HLO�LP�/LHJHQ�DXI�GHP
:LFNHOWLVFK��]XP�7HLO�LP�6LW]HQ�VWDWW��ZlKUHQG�GDV�%DE\�DXI�,KUHP�6FKR��VLW]W��6LH�VLQG
DOVR�GLH�JDQ]H�=HLW�DQZHVHQG�XQG�HV�NDQQ�DXFK�VHLQ��GD��LFK�6LH�]ZLVFKHQGXUFK�XP�,KUH
0LWKLOIH� ELWWH�� ZHQQ� HV� GDUXP� JHKW�� HLQ� EHVWLPPWHV� 9HUKDOWHQ� EHLP� .LQG� DXV]XO|VHQ�
$QVRQVWHQ� Z�UGH� LFK� 6LH� ELWWHQ�� VLFK� P|JOLFKVW� ]XU�FN]XKDOWHQ�� XP� GDV� .LQG� QLFKW
DE]XOHQNHQ�
,FK� ZHUGH� DOVR� GHP� .LQG� QDFKHLQDQGHU� YHUVFKLHGHQH� *HJHQVWlQGH� ]HLJHQ� XQG� VHLQH
5HDNWLRQHQ�EHREDFKWHQ�
(V�JHKW�KLHUEHL�]�%��XP�:DKUQHKPXQJVIlKLJNHLW�RGHU�$XIPHUNVDPNHLWVSUR]HVVH��NRQNUHW
]�%�� XP� GDV� 9HUIROJHQ� HLQHV� *HJHQVWDQGHV� PLW� GHQ� $XJHQ�� 6LH� NHQQHQ� VROFKH
8QWHUVXFKXQJHQ�]XP�7HLO�VLFKHU�DXFK�DXV�GHQ�9RUVRUJHXQWHUVXFKXQJHQ�
(V�JHKW�QLFKW�XP�ULFKWLJH�RGHU�IDOVFKH�5HDNWLRQHQ��VRQGHUQ�HLQIDFK�XP�GLH�LQGLYLGXHOOHQ
5HDNWLRQHQ�,KUHV�.LQGHV��'DV�.LQG�PX��QLFKW�DOOHV�³N|QQHQ¦�

'LHVHU�7HLO�ZLUG�XQJHIlKU����0LQXWHQ�LQ�$QVSUXFK�QHKPHQ��:HQQ�GDV�.LQG�TXHQJHOW�RGHU
VFKUHLW��N|QQHQ�ZLU�QDW�UOLFK�HLQH�3DXVH�PDFKHQ�RGHU�DXFK�JDQ]�DEEUHFKHQ�
1RFK�)UDJHQ"



���

¾�,QVWUXNWLRQ�YRU�GHU�³:LFNHOV]HQH¦

,Q�GHQ�QlFKVWHQ����0LQXWHQ�ZHUGH�LFK�6LH�PLW�GHP�%DE\�DOOHLQH�LP�5DXP�ODVVHQ��,Q�GLHVHU
=HLW�VROOHQ�6LH�,KU�.LQG�ZLFNHOQ��PLW� LKP�VSLHOHQ�XQG�VLFK�PLW� LKP�EHVFKlIWLJHQ��VR�ZLH
6LH�HV�VRQVW�DXFK�WXQ�
:LQGHOQ��3IOHJHPDWHULDO��0�OOHLPHU�XQG�6SLHO]HXJH�VLQG�YRUKDQGHQ�

1RFK�)UDJHQ"

¾�,QVWUXNWLRQ�EHLP�+DXVEHVXFK

,FK�P|FKWH�6LH�ELWWHQ��LQ�GHQ�IROJHQGHQ����0LQXWHQ�GDV�%DE\�]XHUVW�]X�EDGHQ�XQG�GDQQ
PLW�GHP�.LQG�]X�VSLHOHQ��9HUIDKUHQ�6LH�GDEHL�PLW�,KUHP�.LQG�VR��ZLH�6LH�HV�VRQVW�DXFK
WXQ�
,FK� P|FKWH� LQ� GLHVHU� KDOEHQ� 6WXQGH� GDV� %DE\� LQ� GHU� ,QWHUDNWLRQ� PLW� GHU� 0XWWHU
EHREDFKWHQ�� ,FK� WUDJH� ]X� GLHVHP�=ZHFN� HLQHQ�.RSIK|UHU�� �EHU� GHQ� 6LJQDOW|QH� JHJHEHQ
ZHUGHQ��GD�GLH�%HREDFKWXQJHQ�LQ���0LQXWHQ�$EVWlQGHQ�HUIROJHQ��%LWWH�VSUHFKHQ�6LH�PLFK
LQ�GLHVHU�=HLW�QLFKW�DQ��VRQGHUQ�YHUVXFKHQ�6LH�VR�]X�WXQ��DOV�ZlUH�QLHPDQG�GD�
,P�$QVFKOX��KDEH�LFK�QRFK�HLQLJH�)UDJHQ�DQ�6LH�XQG�GHQ�9DWHU�GHV�.LQGHV�

JJIV��,QVWUXNWLRQ�I�U�9DWHU�
(V�LVW�I�U�PLFK�HLQIDFKHU��QXU�HLQH�3HUVRQ�PLW�GHP�.LQG�]X�EHREDFKWHQ��'D�HV�XQV�XP�GLH
,QWHUDNWLRQ�GHV�%DE\V�PLW�VHLQHU�+DXSWEH]XJVSHUVRQ��GLH�LQ�GHU�5HJHO�GLH�0XWWHU�LVW��JHKW�
Z�UGH� LFK� 6LH� ELWWHQ�� VLFK� I�U� GLH� QlFKVWH� KDOEH� 6WXQGH� DXV� GHP� *HVFKHKHQ
KHUDXV]XKDOWHQ�
,P�$QVFKOX��P|FKWH�LFK�,KQHQ�EHLGHQ�QRFK�HLQ�SDDU�)UDJHQ�VWHOOHQ��ZDV�HWZD����0LQXWHQ
GDXHUQ�ZLUG�



���

x� 3URWRNROOLHUXQJV��XQG�.XU]LQWHUYLHZE|JHQ

¾�7���.XU]LQWHUYLHZ�PLW�GHU�%H]XJVSHUVRQ��*HVXQGKHLW�GHV�.LQGHV�

��� =HLWUDXP�VHLW�GHU�OHW]WHQ�0DKO]HLW�GHV�%DE\V��BBBBBB�0LQXWHQ�

��� *HEXUWVJHZLFKW��BBBBBB��*UDPP�

��� $SJDUZHUWH����0LQXWHQ�BBBBBB�������0LQXWHQ�BBBBBB��

��� *HVFKOHFKW�GHV�.LQGHV����2��PlQQOLFK
���������2��ZHLEOLFK

��� *HEXUWVGDWXP��BBBBBBBBBBBBB

��� 6FKZDQJHUVFKDIWVNRPSOLNDWLRQHQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� *HEXUWVNRPSOLNDWLRQHQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� :XUGHQ�$XIIlOOLJNHLWHQ�RGHU�(UNUDQNXQJHQ�EHL�GHQ�9RUVRUJHXQWHUVXFKXQJHQ
IHVWJHVWHOOW"

1HLQ �������-D ZHQQ�MD��ZHOFKH� 8�KHIWHLQWUDJXQJ
�D�E�F��1XPPHU�

8�� ��2 ��������2 BBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBB

�����8�� ��2 ��������2 BBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBB

�����8�� ��2 ��������2 BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBB

��� %HL�GHU�8��

.|USHUJHZLFKW��BBBBBBBB�*UDPP�

.|USHUJU|�H����BBBBBBBB��FP

������� $Q]DKO�GHU�$U]WEHVXFKH�PLW�GHP�%DE\�DX�HU�9RUVRUJHXQWHUVXFKXQJHQ�

BBB�PDO



���

QHLQ������MD

���������.DPHQ�ELVKHU�(UNlOWXQJVNUDQNKHLWHQ�YRU��+XVWHQ�
6FKQXSIHQ� � �� ��2���������2

���������,VW�GDV�%DE\�GHU]HLW�HUNlOWHW" ��2���������2

���������.DP�ELVKHU�)LHEHU�YRU��7HPS��!������" ��2 ���2

���������+DW�GDV�%DE\�GHU]HLW�)LHEHU" ��2 ���2

���)UDJHQ�]XU�(UQlKUXQJ�GHV�.LQGHV�

���� :LUG�GDV�%DE\�]XU�=HLW�

2��YROO�JHVWLOOW 2��JHVWLOOW�XQG�]XJHI�WWHUW 2��QLFKW�JHVWLOOW

���������%LV�]X�ZHOFKHP�$OWHU�GHV�.LQGHV�ZXUGH�JHVWLOOW"����2�QLH����BBBBBB�:RFKHQ

�������:XUGH�LQ�GHU�OHW]WHQ�:RFKH�GLH�(UQlKUXQJ�GHV�.LQGHV�XPJHVWHOOW��DEJHVWLOOW
��������RGHU�]XJHI�WWHUW�"

2��QHLQ 2��MD

�������,VW�HLQH�8PVWHOOXQJ�GHU�(UQlKUXQJ�LQ�GLHVHU�:RFKH�JHSODQW"

2��QHLQ 2��MD

�������6WLOO��E]Z��)�WWHUIUHTXHQ]��FD��DOOH�BBBB�6WXQGHQ�

�������'DV�LVW

���2�VHKU�UHJHOPl�LJ������2�|IWHU�PDO�XQUHJHOPl�LJ 2�VHKU�XQUHJHOPl�LJ

VR�

�������+DWWH�GDV�%DE\�.ROLNHQ��$WWDFNHQ�XQEHUXKLJEDUHQ�6FKUHLHQV�LQVEHV��DP
���1DFKPLWWDJ�XQG�$EHQG�"

���2��QHLQ 2��HWZDV 2��GHXWOLFK

�������+DW�GDV�%DE\�GHU]HLW�.ROLNHQ"

���2��QHLQ 2��HWZDV 2��GHXWOLFK



���

¾�7���.XU]LQWHUYLHZ�PLW�GHU�%H]XJVSHUVRQ��*HVXQGKHLW�GHV�.LQGHV�

��� =HLWUDXP�VHLW�GHU�OHW]WHQ�0DKO]HLW�GHV�%DE\V��BBBBBB�0LQXWHQ�

��� :XUGHQ�$XIIlOOLJNHLWHQ�RGHU�(UNUDQNXQJHQ�EHL�GHQ�9RUVRUJHXQWHUVXFKXQJHQ
IHVWJHVWHOOW"

1HLQ �������-D ZHQQ�MD��ZHOFKH� 8�KHIWHLQWUDJXQJ
�D�E�F��1XPPHU�

8�� ��2 ��������2 BBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBB

������8�� ��2 ��������2 BBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBB

��� %HL�GHU�8��

.|USHUJHZLFKW��BBBBBBBB�*UDPP

.|USHUJU|�H�����BBBBBBBB�FP

��� $Q]DKO�GHU�$U]WEHVXFKH�PLW�GHP�%DE\�DX�HU�9RUVRUJHXQWHUVXFKXQJHQ�LP
,QWHUYDOO��BBB�PDO

QHLQ������MD
����.DPHQ�ELVKHU�(UNlOWXQJVNUDQNKHLWHQ�YRU��+XVWHQ�
�����6FKQXSIHQ� ��2���������2

����,VW�GDV�%DE\�GHU]HLW�HUNlOWHW" ��2���������2

����������.DP�VHLW�OHW]WHP�7HUPLQ�)LHEHU�YRU��7HPS��!������" ��2 ���2

����������+DW�GDV�%DE\�GHU]HLW�)LHEHU" ��2 ���2

�������)UDJHQ�]XU�(UQlKUXQJ�GHV�.LQGHV�

��������:LUG�GDV�%DE\�]XU�=HLW�

�2��YROO�JHVWLOOW 2��JHVWLOOW�XQG�]XJHI�WWHUW 2��QLFKW�JHVWLOOW

���������%LV�]X�ZHOFKHP�$OWHU�GHV�.LQGHV�ZXUGH�JHVWLOOW"����2�QLH����BBBBBB�:RFKHQ
�
���������:XUGH�LQ�GHU�OHW]WHQ�:RFKH�GLH�(UQlKUXQJ�GHV�.LQGHV�XPJHVWHOOW��DEJHVWLOOW
��������RGHU�]XJHI�WWHUW�"

2��QHLQ 2��MD



���

���������,VW�HLQH�8PVWHOOXQJ�GHU�(UQlKUXQJ�LQ�GLHVHU�:RFKH�JHSODQW"

�2��QHLQ 2��MD

���������6WLOO��E]Z��)�WWHUIUHTXHQ]��FD��DOOH�BBBB�6WXQGHQ�

���������'DV�LVW

���2�VHKU�UHJHOPl�LJ������2�|IWHU�PDO�XQUHJHOPl�LJ 2�VHKU�XQUHJHOPl�LJ

VR�

������:LHYLHOH�6WXQGHQ�VFKOlIW�GDV�%DE\�QDFKWV�������8KU�6FKODIEHJLQQ��RKQH
��������8QWHUEUHFKXQJ"

BBBBB��6WXQGHQ�

�����:LH�RIW�VFKOlIW�GDV�%DE\�DP�7DJ��BBBBB�PDO�

�����,VW�GDV

�2�VHKU�UHJHOPl�LJ������2�|IWHU�XQUHJHOPl�LJ 2�VHKU�XQUHJHOPl�LJ

�������VR�



���



���

¾¾�6R]LDOH�$QDPQHVH�LP�5DKPHQ�GHU�+DXVEHVXFKH��7��

0XWWHU 9DWHU

$OWHU�� $OWHU�

6FKXOELOGXQJ� 6FKXOELOGXQJ�

��NHLQ�$EVFKOX� ��NHLQ�$EVFKOX�
��+DXSWVFKXOH ��+DXSWVFKXOH
��+DQGHOVVFKXOH ��+DQGHOVVFKXOH
��5HDOVFKXOH ��5HDOVFKXOH
��$ELWXU ��$ELWXU
��)DFK��+RFKVFK� ��)DFK��+RFKVFK�

$EJHVFKORVVHQH�%HUXIVDXVELOGXQJ�

��MD ��MD
��QHLQ ��QHLQ

%HUXI�

BBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBB

0XWWHU�EHUXIVWlWLJ�ELV�0XWWHUVFKXW]]HLW� ��MD
��QHLQ
��6WXGLXP�$XVELOGXQJ

0XWWHU�]XU�=HLW�EHUXIVWlWLJ� ��QHLQ
��KDOE
��YROO
��6WXGLXP�$XVELOGXQJ

9DWHU�]XU�=HLW�EHUXIVWlWLJ� ��QHLQ
��KDOE
��YROO
��6WXGLXP�$XVELOGXQJ

*U|�H�GHU�:RKQXQJ��P�����BBB



���

$Q]DKO�GHU�=LPPHU���BBB

$Q]DKO�GHU�3HUVRQHQ�LQ�GHU�:RKQXQJ��LQFO��%DE\����BBBB

6FKZDQJHUVFKDIW�XQJHZROOW� ��QHLQ
��MD��G�K��HUQVWKDIW�$EEUXFK�HUZRJHQ�

9HUJDQJHQKHLW�GHU�(OWHUQ�

+HLPDXIHQWKDOWH ��9DWHU ��0XWWHU ��NHLQHU
DXIJHZ��LQ���(OWHUQ�)DPLOLH ��9DWHU ��0XWWHU ��NHLQHU
N|USHUOLFKH�(UNUDQNXQJHQ ��9DWHU ��0XWWHU ��NHLQHU
SV\FKLVFKH�(UNUDQNXQJHQ ��9DWHU ��0XWWHU ��NHLQHU

$NWXHOO�

/LHJHQ�%HODVWXQJHQ�LQ�GHU�)DPLOLH�YRU"��]�%��.UDQNKHLW��3IOHJHIDOO�
$UEHLWVORVLJNHLW��ILQDQ]LHOOH�6FKZLHULJNHLWHQ��+DXVEDX�

��QHLQ ��MD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DXHU�GHU�3DUWQHUVFKDIW� BBBBB�0RQDWH
BBBBB�-DKUH

9HUVRUJXQJ�GHV�%DE\V�

:LHYLHO�6WXQGHQ�WlJOLFK�EHVFKlIWLJW�VLFK�GHU�9DWHU�PLW�GHP�%DE\"

ZRFKHQWDJV�FD���BBBBB�6WG�
ZRFKHQHQGV�FD��BBBBB�6WG�

:LH�LVW�GLH�9HUVRUJXQJ�GHV�%DE\V�LQ�,KUHU�3DUWQHUVFKDIW�DXIJHWHLOW"

9DWHU� ��HWZD�JOHLFK ��3DUWQHULQ�PDFKW�PHKU ��LFK�PDFKH�PHKU
0XWWHU� ��HWZD�JOHLFK ��3DUWQHU�PDFKW�PHKU ��LFK�PDFKH�PHKU



���

6LQG�6LH�]XIULHGHQ�PLW�GLHVHU�$XIWHLOXQJ"

9DWHU� ��HKHU�]XIULHGHQ ��HKHU�XQ]XIULHGHQ
0XWWHU� ��HKHU�]XIULHGHQ ��HKHU�XQ]XIULHGHQ

:LHYLHOH�6WXQGHQ�WlJOLFK�ZLUG�GDV�%DE\�YRQ�'ULWWHU�3HUVRQ�EHWUHXW"�BBBBB6WG�



���

¾¾�6R]LDOH�$QDPQHVH�LP�5DKPHQ�GHU�+DXVEHVXFKH��7��

0XWWHU�]XU�=HLW�EHUXIVWlWLJ�� 9DWHU�]XU�=HLW�EHUXIVWlWLJ�

��QHLQ ��QHLQ
��KDOE ��KDOE
��YROO ��YROO
��6WXGLXP�$XVELOGXQJ ��6WXGLXP�$XVELOGXQJ

9HUVRUJXQJ�GHV�%DE\V�

:LH�LVW�GLH�9HUVRUJXQJ�GHV�%DE\V�LQ�,KUHU�3DUWQHUVFKDIW�DXIJHWHLOW"

9DWHU� ��HWZD�JOHLFK ��3DUWQHULQ�PDFKW�PHKU ��LFK�PDFKH�PHKU
0XWWHU� ��HWZD�JOHLFK ��3DUWQHU�PDFKW�PHKU ��LFK�PDFKH�PHKU

:LHYLHO�6WXQGHQ�WlJOLFK�EHVFKlIWLJW�VLFK�GHU�9DWHU�PLW�GHP�%DE\"

ZRFKHQWDJV�FD���BBBBB�6WG�
ZRFKHQHQGV�FD��BBBBB�6WG�

6LQG�6LH�]XIULHGHQ�PLW�GLHVHU�$XIWHLOXQJ"

9DWHU� ��HKHU�]XIULHGHQ ��HKHU�XQ]XIULHGHQ
0XWWHU� ��HKHU�]XIULHGHQ ��HKHU�XQ]XIULHGHQ

:LHYLHOH�6WXQGHQ�WlJOLFK�ZLUG�GDV�%DE\�YRQ�GULWWHU�3HUVRQ�EHWUHXW"�BBBBB6WG�

/LHJHQ�DNWXHOO�%HODVWXQJHQ�LQ�GHU�)DPLOLH�YRU"��]�%��.UDQNKHLW��3IOHJHIDOO�
$UEHLWVORVLJNHLW��ILQDQ]LHOOH�6FKZLHULJNHLWHQ��+DXVEDX�

��QHLQ ��MD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



���

/LIH�HYHQWV�LP�,QWHUYDOO�

*DE�HV�EHGHXWVDPH�9RUNRPPQLVVH�LP�,QWHUYDOO"

8P]XJ ��MD ��QHLQ

ZHQQ�MD��BBBBBPÕ�$Q]��GHU�=LPPHUBBB��$Q]��3HUVRQHQBBB

7RGHVIDOO�QDKHU�9HUZDQGWHU ��MD ��QHLQ
ZHU"BBBBBBBBBBBBBBBBBBBB

.UDQNKHLW��EHWWOlJHULJ� ��9DWHU ��0XWWHU ��QHLQ
ZDV"BBBBBBBBBBBBBBBBBBBB

6RQVWLJHV"BBBBBBBBBBBBBBBB



���

x� )UDJHERJHQSDNHW�I�U�GLH�0�WWHU�XQG�9lWHU

0XWWHU

¾ $QVFKUHLEHQ�I�U�GLH�0XWWHU

¾ )UDJHERJHQ�]XP�NLQGOLFKHQ�9HUKDOWHQ��GHXWVFKVSUDFKLJH�$GDSWDWLRQ

GHV�³,QIDQW�%HKDYLRU�4XHVWLRQQDLUH¦��,%4��YRQ�527+%$57�������

¾ 3DUWQHUVFKDIWVIUDJHERJHQ�YRQ�+$+/:(*�������

¾ )UDJHERJHQ�]XU�VR]LDOHQ�8QWHUVW�W]XQJ��62=8�.�����YRQ�)<'5,&+�
6200(5��0(1=(/�	�+g//�������

¾ )UDJHERJHQ�]XU�(UKHEXQJ�GHU�(LQVWHOOXQJHQ�YRQ�0�WWHUQ�PLW�.LQGHUQ
LP�.OHLQVWNLQGDOWHU¦��(0..��YRQ�(1*)(5�������

¾ 6NDOD�+RIIQXQJVORVLJNHLW��+�6NDOD��YRQ�%(&.��:(,660$1��/(67(5�	
75(;/(5��GW��%HDUEHLWXQJ�YRQ�.5$03(1�������

¾ 6NDOD�³7UDLW�$QJVW¦�DXV�GHP�³6WDWH�7UDLW�$QJVWLQYHQWDU¦��67$,��YRQ
/$8;��*/$1=0$11��6&+$))(5�	�63,(/%(5*(5�������

9DWHU

¾ $QVFKUHLEHQ�I�U�GHQ�9DWHU

¾ 3DUWQHUVFKDIWVIUDJHERJHQ�YRQ�+$+/:(*���������QLFKW�JHVRQGHUW
DXIJHI�KUW





)UDJHERJHQ�]XP�NLQGOLFKHQ�9HUKDOWHQ

%LWWH�OHVHQ�6LH�GLH�IROJHQGHQ�+LQZHLVH�VRUJIlOWLJ�

6LH�ILQGHQ�LQ�GLHVHP�)UDJHERJHQ�%HVFKUHLEXQJHQ�NLQGOLFKHU�9HUKDOWHQVZHLVHQ�
*HEHQ�6LH�ELWWH�I�U�MHGH�GLHVHU�9HUKDOWHQVZHLVHQ�DQ��ZLH�RIW�VLFK�,KU�.LQG�LQ�GHU�OHW]WHQ
:RFKH�VR�YHUKDOWHQ�KDW�
.UHX]HQ�6LH�GD]X�ELWWH�HLQH�GHU�=DKOHQ�DQ��GLH�LPPHU�QHEHQ�GHU�%HVFKUHLEXQJ�GHV
9HUKDOWHQV�VWHKHQ�
'LHVH�=DKOHQ�EHGHXWHQ��ZLH�RIW�6LH�GDV�9HUKDOWHQ�LQ�GHU�OHW]WHQ�:RFKH�EHREDFKWHW�KDEHQ�

�������QLH

�������VHKU�VHOWHQ

�������ZHQLJHU�DOV�EHL�GHU�+lOIWH�GHU�*HOHJHQKHLWHQ

�������XQJHIlKU�EHL�GHU�+lOIWH�GHU�*HOHJHQKHLWHQ

�������EHL�PHKU�DOV�GHU�+lOIWH�GHU�*HOHJHQKHLWHQ

�������IDVW�LPPHU

�������LPPHU

�[�����'LH�6LWXDWLRQ�NDP�QLFKW�YRU

�[���'LH�³NDP�QLFKW�YRU¦�6SDOWH�VROOWHQ�6LH�DQNUHX]HQ��ZHQQ�6LH�GDV�%DE\�ZlKUHQG�GHU
OHW]WHQ�:RFKH�QLFKW�LQ�GHU�EHVFKULHEHQHQ�6LWXDWLRQ�EHREDFKWHQ�NRQQWHQ��=XP�%HLVSLHO�
ZHQQ�GLH�6LWXDWLRQ��GD��,KU�%DE\�DXI�VHLQ�(VVHQ�ZDUWHQ�PX�WH��LQ�GHU�OHW]WHQ�:RFKH�QLFKW
YRUJHNRPPHQ�LVW��³.DP�QLFKW�YRU¦�LVW�HWZDV�DQGHUHV�DOV�³QLH¦�
³1LH¦�VROOWHQ�6LH�EHQXW]HQ��ZHQQ�GLH�6LWXDWLRQ�]ZDU�YRUNDP��GDV�%DE\�VLFK�DEHU�QLH�VR
ZLH�EHVFKULHEHQ�YHUKDOWHQ�KDW��=XP�%HLVSLHO��ZHQQ�GDV�%DE\�DXI�VHLQ�(VVHQ�ZDUWHQ�PX�WH�
DEHU�ZlKUHQG�GHV�:DUWHQV�QLHPDOV�ODXW�VFKULH�

%LWWH�DFKWHQ�6LH�GDUDXI��GD��6LH�EHL�MHGHU�)UDJH�HLQH�=DKO�DQNUHX]HQ�

9LHOHQ�'DQN�



)�WWHUQ

:HQQ�,KU�%DE\�DXI�VHLQ�(VVHQ�RGHU�*HWUlQN�LQ�GHU�OHW]WHQ�:RFKH�ZDUWHQ�PX�WH��ZLH

RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����VFKLHQ�HV�LKP�ZHQLJ�DXV]XPDFKHQ" [ � � � � � � �

�����]HLJWH�HV�OHLFKWHV�8QEHKDJHQ" [ � � � � � � �

�����VFKULH�HV�ODXW" [ � � � � � � �

%HLP�)�WWHUQ��ZLH�RIW�KDW�,KU�%DE\����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����UXKLJ�JHOHJHQ�RGHU�GDJHVHVVHQ" [ � � � � � � �

�����PLW�GHQ�$UPHQ�JHZHGHOW��VLFK
������JHZXQGHQ�RGHU�JHVWUDPSHOW"

[ � � � � � � �

�����JHTXHQJHOW�RGHU�JHVFKULHQ��ZHQQ�HV
������JHQXJ�KDWWH"

[ � � � � � � �

:HQQ�,KU�%DE\�HWZDV�1HXDUWLJHV�]X�HVVHQ�RGHU�]X�WULQNHQ�EHNDP��ZLH�RIW�KDW�GDV

%DE\����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����HV�VRIRUW�DN]HSWLHUW" [ � � � � � � �

�����HV��EHUKDXSW�QLFKW�DN]HSWLHUW" [ � � � � � � �

6FKODIHQ

:LH�RIW�KDW�,KU�.LQG�LQ�GHU�OHW]WHQ�:RFKH����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

������DEHQGV�YRU�GHP�(LQVFKODIHQ�QLFKW
�������JHTXHQJHOW�RGHU�JHVFKULHQ"

[ � � � � � � �

�����QLFKW�JHTXHQJHOW�RGHU�JHVFKULHQ�EHYRU
�������HV�DP�7DJ�HLQVFKOLHI"

[ � � � � � � �



:lKUHQG�GHV�6FKODIHQV��ZLH�RIW�KDW�,KU�%DE\����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����VLFK�LP�%HWW�XPKHU�EHZHJW" [ � � � � � � �

�����DQ�GHU�JOHLFKHQ�6WHOOH�UXKLJ�JHOHJHQ" [ � � � � � � �

:HQQ�HV�DXIZDFKWH��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����TXHQJHOWH�RGHU�VFKULH�,KU�%DE\�VRIRUW" [ � � � � � � �

�����VSLHOWH�HV�UXKLJ�LP�%HWW" [ � � � � � � �

�����ZHLQWH�HV��ZHQQ�LQQHUKDOE�ZHQLJHU
�������0LQXWHQ�QLHPDQG�NDP"

[ � � � � � � �

%DGHQ�XQG�$Q��E]Z��$XV]LHKHQ

:HQQ�,KU�%DE\�LQ�GHU�OHW]WHQ�:RFKH�DQ��RGHU�DXVJH]RJHQ�ZXUGH��ZLH�RIW�KDW�HV����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����PLW�GHQ�$UPHQ�JHZHGHOW�RGHU
�������JHVWUDPSHOW"

[ � � � � � � �

�����VLFK�JHZXQGHQ�XQG�YHUVXFKW
�������ZHJ]XNRPPHQ"

[ � � � � � � �

�����JHOlFKHOW�RGHU�JHODFKW" [ � � � � � � �

:HQQ�,KU�%DE\�LQ�GDV�%DGHZDVVHU�NDP��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����LVW�HV�HUVFKURFNHQ��QDFK�/XIW
�������VFKQDSSHQ��$UPH�KRFKZHUIHQ��VLFK
�������YHUVWHLIHQ�HWF��"

[ � � � � � � �

�����KDW�HV�JHOlFKHOW�RGHU�JHODFKW" [ � � � � � � �

�����PDFKWH�HV�HLQHQ��EHUUDVFKWHQ
�������(LQGUXFN"

[ � � � � � � �

�����KDW�HV�JHSODQVFKW�XQG�JHVWUDPSHOW" [ � � � � � � �

�����KDW�HV�VLFK�JHGUHKW�XQG�JHZXQGHQ" [ � � � � � � �

�����KDW�HV�YLHO�JHSODSSHUW" [ � � � � � � �



:HQQ�VHLQ�*HVLFKW�JHZDVFKHQ�ZXUGH��ZLH�RIW�KDW�,KU�%DE\����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����JHOlFKHOW�RGHU�JHODFKW" [ � � � � � � �

�����JHMDPPHUW�RGHU�JHVFKULHQ" [ � � � � � � �

%HLP�+DDUH��RGHU�.RSIZDVFKHQ��ZLH�RIW�KDW�GDV�%DE\����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����JHOlFKHOW�RGHU�JHODFKW" [ � � � � � � �

�����JHMDPPHUW�RGHU�JHVFKULHQ" [ � � � � � � �

6SLHOHQ

:LH�RIW�KDW�,KU�.LQG�LQ�GHU�OHW]WHQ�:RFKH����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����EHLP�6SLHOHQ�YLHO�JHSODSSHUW" [ � � � � � � �

�����ODXW�JHODFKW" [ � � � � � � �

�����JHOlFKHOW�RGHU�JHODFKW��ZHQQ�HV
�������JHNLW]HOW�ZXUGH"

[ � � � � � � �

�����JHZHLQW�RGHU�PLW�8QEHKDJHQ�UHDJLHUW�
�������ZHQQ�HV�JHNLW]HOW�ZXUGH"

[ � � � � � � �

:HQQ�,KUHP�%DE\�HWZDV�ZHJJHQRPPHQ�ZXUGH��ZRPLW�HV�JHVSLHOW�KDWWH��RGHU�LKP�HLQ

6SLHO]HXJ�UXQWHUJHIDOOHQ�LVW��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����VFKULH�RGHU�SURWHVWLHUWH�HV�I�U�HLQHQ
�������0RPHQW"

[ � � � � � � �

�����VFKULH�RGHU�SURWHVWLHUWH�HV�I�U�PHKUHUH
�������0LQXWHQ�RGHU�OlQJHU"

[ � � � � � � �



:HQQ�,KU�%DE\�HLQ�QHXHV�6SLHO]HXJ�EHNDP��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����]|JHUWH�HV�EHLP�HUVWHQ�$QEOLFN�GHV
�������6SLHO]HXJV"

[ � � � � � � �

�����ZROOWH�HV�GDV�6SLHO]HXJ�VRIRUW�KDEHQ" [ � � � � � � �

:HQQ�GDV�%DE\�VSLHOHULVFK�LQ�GLH�+|KH�JHKREHQ�RGHU�JHZRUIHQ�ZXUGH��]�%��³)OLHJHQ¦

VSLHOHQ�R�l����ZLH�RIW����
NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����OlFKHOWH�HV" [ � � � � � � �

�����ODFKWH�HV" [ � � � � � � �

%HLP��*XFN�JXFN��6SLHO��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����OlFKHOWH�HV" [ � � � � � � �

�����ODFKWH�HV" [ � � � � � � �

:HQQ�6LH�PLW�,KUHP�%DE\�JHVSLHOW�KDWWHQ��GDEHL�DEHU�XQWHUEURFKHQ�ZXUGHQ��ZLH�RIW���

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����PDFKWH�GDV�,KUHP�%DE\�QLFKWV�DXV" [ � � � � � � �

�����ZHLQWH�HV�RGHU�]HLJWH�8QEHKDJHQ" [ � � � � � � �

7DJHVDNWLYLWlW

:LH�RIW�LQ�GHU�OHW]WHQ�:RFKH����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����VFKULH�,KU�%DE\�RGHU�]HLJWH�8QEHKDJHQ
�������EHL�ODXWHQ�*HUlXVFKHQ��.�FKHQ�
�������PDVFKLQH��6WDXEVDXJHU�HWF��"

[ � � � � � � �

�����SURWHVWLHUWH�HV��ZHQQ�HV�LQ�VHLQHU
�������%HZHJXQJ�HLQJHVFKUlQNW�ZXUGH
��������.LQGHUVWXKO��/DXIVWDOO��$XWRVLW]�"

[ � � � � � � �



�����HUVFKUDN�GDV�%DE\�EHL�HLQHU�SO|W]OLFKHQ
�������bQGHUXQJ�VHLQHU�.|USHUODJH��]�%��ZHQQ
�������HV�VFKQHOO�KRFKJHKREHQ�ZXUGH"

[ � � � � � � �

�����HUVFKUDN�HV�EHL�HLQHP�ODXWHQ�RGHU
�������SO|W]OLFKHQ�*HUlXVFK"

[ � � � � � � �

�����VFKULH�HV��ZHQQ�HV�VLFK�HUVFKUHFNWH" [ � � � � � � �

:HQQ�,KU�%DE\�DXI�GHP�$UP�ZDU��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����KDW�HV�VLFK�KHIWLJ�EHZHJW" [ � � � � � � �

:HQQ�GDV�.LQG�DXI�GHQ�5�FNHQ�JHOHJW�ZXUGH��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����SURWHVWLHUWH�HV" [ � � � � � � �

�����OlFKHOWH�RGHU�ODFKWH�HV" [ � � � � � � �

�����ZHGHOWH�HV�PLW�GHQ�$UPHQ�RGHU
�������VWUDPSHOWH�KHIWLJ"

[ � � � � � � �

�����KDW�HV�VLFK�JHGUHKW�XQG�JHZXQGHQ" [ � � � � � � �

:HQQ�GDV�%DE\�HWZDV�ZROOWH��HV�DEHU�QLFKW�EHNDP��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����ZXUGH�HV�lUJHUOLFK" [ � � � � � � �

�����EHNDP�HV�HLQHQ�:XWDQIDOO��6FKUHLHQ�
�������URWHV�*HVLFKW�HWF��"

[ � � � � � � �

:HQQ�GDV�.LQG�LQ�HLQHQ�.LQGHUVWXKO�RGHU�$XWRVLW]�JHVHW]W�ZXUGH��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����ZHGHOWH�HV�PLW�GHQ�$UPHQ�XQG
�������VWUDPSHOWH�KHIWLJ"

[ � � � � � � �

�����KDW�HV�VLFK�JHGUHKW�XQG�JHZXQGHQ" [ � � � � � � �

�����ODJ�RGHU�VD��HV�UXKLJ" [ � � � � � � �

�����]HLJWH�HV�DQIDQJV�8QEHKDJHQ" [ � � � � � � �



,P�$XWRVLW]��.LQGHUVWXKO�RGHU�%DE\ZLSSH��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����SODSSHUWH�,KU�%DE\�YLHO" [ � � � � � � �

:HQQ�6LH�ZHJ�ZDUHQ��GDQQ�ZLHGHUNDPHQ��XQG�,KU�.LQG�ZDFK�ZDU��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����OlFKHOWH�RGHU�ODFKWH�HV" [ � � � � � � �

:HQQ�6LH�,KU�%DE\�DEOHJWHQ��%HWW��6RID��6SLHOGHFNH�HWF����ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����TXHQJHOWH�HV�EDOG" [ � � � � � � �

�����ZDU�HV�I�U�OlQJHUH�=HLW�]XIULHGHQ" [ � � � � � � �

:HQQ�,KU�%DE\�PLW�HLQHU�IUHPGHQ�3HUVRQ�]XVDPPHQNDP��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����ZROOWH�HV�QXU�EHL�GHQ�(OWHUQ�EOHLEHQ" [ � � � � � � �

�����ZROOWH�HV�PLW�GHP�)UHPGHQ�NHLQHQ
�������.RQWDNW�DXIQHKPHQ"

[ � � � � � � �

�����ZHQGHWH�HV�VLFK�VRIRUW�GHP�)UHPGHQ
�������]X"

[ � � � � � � �

:HQQ�6LH�PLW�,KUHP�%DE\�LQ�HLQH�IUHPGH�8PJHEXQJ�NDPHQ��ZLH�RIW����

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����UHDJLHUWH�HV�VRIRUW�LQWHUHVVLHUW" [ � � � � � � �

�����UHDJLHUWH�HV�PLW�=XU�FNKDOWXQJ�RGHU
�������8QEHKDJHQ"

[ � � � � � � �



:HQQ�,KU�%DE\�LQ�GHQ�OHW]WHQ���:RFKHQ�TXHQJHOWH�RGHU�VFKULH�XQG�6LH�HV�EHUXKLJHQ

ZROOWHQ��ZLH�RIW�OLH��VLFK�,KU�%DE\�VFKQHOO�EHUXKLJHQ�GXUFK�

NDP
QLFKW
YRU

QLH
VHKU
VHOWHQ

ZHQLJHU
DOV
+lOIWH

+lOIWH
GHU
*HOHJ�

PHKU
DOV
+lOIWH

IDVW
LPPHU LPPHU

�����6FKDXNHOQ�XQG�:LHJHQ [ � � � � � � �

�����6SUHFKHQ�XQG�6LQJHQ [ � � � � � � �

�����9HUlQGHUQ�GHU�.|USHUODJH [ � � � � � � �

�����6FKQXOOHU�JHEHQ [ � � � � � � �

�����(WZDV�]X�(VVHQ�JHEHQ [ � � � � � � �

�����6WUHLFKHOQ [ � � � � � � �

�����(WZDV�,QWHUHVVDQWHV�]HLJHQ [ � � � � � � �

�����(LQ�6SLHO]HXJ�JHEHQ [ � � � � � � �

�����$XI�GHQ�$UP�QHKPHQ [ � � � � � � �

�����$XI�GHP�$UP�XPKHUWUDJHQ [ � � � � � � �

�����6RQVWLJHV���������������������������������������������

����������











¾¾��³)UDJHERJHQ�]XU�(UKHEXQJ�GHU�(LQVWHOOXQJHQ�YRQ�0�WWHUQ�PLW�.LQGHUQ�LP
�����.OHLQVWNLQGDOWHU¦��(0..��YRQ�(1*)(5�������

'LH�$XVVDJHQ�LQ�GLHVHP�)UDJHERJHQ�JHEHQ�(UIDKUXQJHQ�ZLHGHU��GLH�6LH�LP�8PJDQJ�PLW
,KUHP�.LQG�PDFKHQ�N|QQHQ�RGHU�GLH�DOOJHPHLQHU�PLW�.LQGHUQ�]X�WXQ�KDEHQ�
%LWWH�NUHX]HQ�6LH�MHZHLOV�GLH�$QWZRUWP|JOLFKNHLW�DQ��GLH�,KUHU�0HLQXQJ�QDFK�DP�EHVWHQ�DXI
6LH�]XWULIIW�
%LWWH�ODVVHQ�6LH�NHLQHQ�6DW]�DXV�

WULIIW

VHKU�]X

WULIIW�]X WULIIW

HKHU

QLFKW

]X

WULIIW

JDU

QLFKW

]X

����(V�PDFKW�PLFK�VHKU�NULEEHOLJ��ZHQQ
PHLQ�.LQG�QLFKW�ULFKWLJ�WULQNW�
����,FK�ELQ�VWlQGLJ�LQ�6RUJH��GD�
PHLQHP�.LQG�ZDV�]XVWR�HQ�N|QQWH�
����6HLW�GHU�(QWELQGXQJ�ELQ�LFK�YLHO
QHUY|VHU�JHZRUGHQ�
����,FK�ZHUGH�GHQ�*HGDQNHQ�QLFKW�ORV�
GD��PHLQ�.LQG�GRFK�NUDQN�VHLQ
N|QQWH�
����6HLW�GDV�.LQG�GD�LVW��I�KOH�LFK�PLFK
LQQHUOLFK�DQJHVSDQQW�
����(V�LVW�I�U�PLFK�XQYRUVWHOOEDU��PHLQ
.LQG�DXFK�QXU�I�U�0LQXWHQ�DOOHLQ�]X
ODVVHQ�
����,P�*UXQGH�ZHL��LFK�QLFKW��RE�LFK
ZDV�EHL�PHLQHP�.LQG�IDOVFK�PDFKH�
����0DQFKPDO�Z�UGH�LFK�DP�OLHEVWHQ
QXU�QRFK�VFKODIHQ�XQG�DOOH�3UREOHPH
YHUJHVVHQ�
����,Q�GHU�OHW]WHQ�=HLW�ZHLQH�LFK�YLHO
KlXILJHU�
����,FK�N|QQWH�PHLQ�.LQG�QLH�HLQHP
%DE\VLWWHU��EHUODVVHQ��DXV�6RUJH��GD�
HU�GDV�.LQG�QLFKW�ULFKWLJ�EHKDQGHOW�
����,FK�IUDJH�PLFK�VWlQGLJ��RE�LFK�EHL
PHLQHP�.LQG�DOOHV�ULFKWLJ�PDFKH�
����,P�*UXQGH�I�KOH�LFK�PLFK�PLW
PHLQHQ�3UREOHPHQ�JDQ]�DOOHLQ
JHODVVHQ��ZHLO�VLFK�QLHPDQG�ZLUNOLFK
XP�PLFK�N�PPHUW�



WULIIW

VHKU�]X

WULIIW�]X WULIIW

HKHU

QLFKW

]X

WULIIW

JDU

QLFKW

]X

����$QGHUH�/HXWH�ODVVH�LFK�DQ�PHLQ
.LQG�QLFKW�UDQ��ZHLO�PDQ�QLH�ZHL��ZDV
SDVVLHUHQ�N|QQWH�
����%HL�PHLQHP�.LQG�KDEH�LFK�GDV
*HI�KO��GD��LFK�HWZDV�IDOVFK�PDFKH�
����0DQFKPDO�KDEH�LFK�GDV�*HI�KO�
GD��PLFK�PHLQ�.LQG�QLFKW�PDJ�
����,FK�VFKDXH�QDFKWV�PDQFKPDO�QDFK�
RE�PHLQ�.LQG�DXFK�ZLUNOLFK�QRFK
DWPHW�
����1LHPDQG�VFKHLQW�GDUDQ�]X�GHQNHQ�
GD��LFK�DXFK�/LHEH�XQG�+LOIH�EUDXFKH�
����,FK�I�KOH�PLFK�UHFKW�HUVFK|SIW�

����%HL�.UDQNKHLWHQ�GHV�.LQGHV
�EHUIlOOW�PLFK�SO|W]OLFK�GHU�*HGDQNH�
GD��PLU�GDV�.LQG�ZLHGHU�JHQRPPHQ
ZHUGHQ�N|QQWH�
����,FK�ILQGH�HV�VFKZLHULJ�]X�ZLVVHQ�
ZDV�PHLQHP�.LQG�IHKOW��ZHQQ�HV
TXHQJHOW�
����(V�PDFKW�PLU�JUR�H�0�KH�
�EHUKDXSW�QRFK�3OlQH�]X�PDFKHQ�XQG
LQ�GLH�7DW�XP]XVHW]HQ�
����0DQFKPDO�NDQQ�LFK�QDFKWV�QLFKW
VFKODIHQ��ZHLO�LFK�PLU�YRUVWHOOH�
PHLQHP�.LQG�N|QQWH�HWZDV�]XVWR�HQ�
����,FK�KDEH�PDQFKPDO�$QJVW��GD��LFK
PHLQHP�.LQG�ZHKWXH�
����(V�NUlQNW�PLFK��ZHQQ�PHLQ�.LQG
QLFKW�WULQNHQ�PDJ�
����,FK�I�KOH�PLFK�RIW�DP�(QGH�PHLQHU
.UDIW�
����,FK�IUDJH�PLFK�PDQFKPDO��RE�LFK
PHLQHP�.LQG�EHLP�7URFNHQOHJHQ
QLFKW�VHKU�ZHKWXH�
����0HLQ�$OOWDJ�HUVFKHLQW�PLU
YROONRPPHQ�]HUVW�FNHOW�



WULIIW

VHKU�]X

WULIIW�]X WULIIW

HKHU

QLFKW

]X

WULIIW

JDU

QLFKW

]X

����0DQFKPDO��EHUIlOOW�PLFK�GHU
*HGDQNH��GD��LFK�PHLQ�.LQG�YHUOHW]HQ
N|QQWH�
����,FK�ZHUGH�GHQ�*HGDQNHQ�QLFKW�ORV�
GD��LFK�LP�*UXQGH�NHLQH�JXWH�0XWWHU
ELQ�
����,FK�GDUI�QLFKW�]XODVVHQ��GD��GDV
.LQG�VR�ZLUG�ZLH�LFK�
����,FK�I�KOH�PLFK�HQWWlXVFKW��ZHQQ
PHLQ�.LQG�PHLQH�=lUWOLFKNHLWHQ
DEZHKUW�
����,FK�lUJHUH�PLFK��ZHQQ�PDQ�PLFK
I�U�HLQH�VFKOHFKWH�0XWWHU�KlOW��EOR�
ZHLO�GDV�.LQG�VFKUHLW�

������



+�6�6NDOD �����������*��.UDPSHQ

,KU�1DPH���&RGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWXP�BBBBBBBBBBBBBB

*HEXUWVGDWXP�BBBBBBBBBBBBBB�+|FKVWHU�6FKXODEVFKOX��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%HUXI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�,KU�*HVFKOHFKW���R�ZHLEOLFK���R�PlQQOLFK

$1/(,781*

*HEHQ�6LH�ELWWH�EHL�GHQ�IROJHQGHQ�$XVVDJHQ�DQ��RE�VLH�I�U�6LH�SHUV|QOLFK�]XWUHIIHQ�RGHU�QLFKW�
7XQ�6LH�GLHV��LQGHP�6LH�GHQ�HQWVSUHFKHQGHQ�.UHLV�I�U�5,&+7,*�RGHU�)$/6&+�DQNUHX]HQ�

+LHU�LVW�HLQ�%HLVSLHO�I�U�GLH�%HDQWZRUWXQJ�GHU�$XVVDJHQ�

)$/6&+ 5,&+7,*

³,FK�ELQ�HLQ�]XU�FNKDOWHQGHU�0HQVFK�¦ �������� ��������

,VW�GLHVH�$XVVDJH�I�U�6LH�IDOVFK��VR�GXUFKNUHX]HQ�6LH�ELWWH�GHQ�.UHLV�XQWHU�³)$/6&+¦�
,VW�GLHVH�$XVVDJH�I�U�6LH�ULFKWLJ��VR�GXUFKNUHX]HQ�6LH�ELWWH�GHQ�.UHLV�XQWHU�³5,&+7,*¦�

%LWWH�EHDUEHLWHQ�6LH�DOOH�$XVVDJHQ�GHU�5HLKH�QDFK��RKQH�HLQH�DXV]XODVVHQ��(LQLJH�$XVVDJHQ
KDEHQ� HLQHQ� lKQOLFKHQ� :RUWODXW� RGHU� 6LQQ�� %LWWH� QHKPHQ� 6LH� DXFK� ]X� GLHVHQ� $XVVDJHQ
6WHOOXQJ��(V�JHKW�EHL�DOOHQ�$XVVDJHQ�XP�,KUH�JDQ]�SHUV|QOLFKH�6LFKWZHLVH�

+LHU�ELWWH�QLFKWV�DXVI�OOHQ�

$XVZHUWXQJ�

+�6�5RKZHUW�BBBBBBBBB��35�:HUW�BBBBBBBBB�7�:HUW�BBBBBBBBB

��&RS\ULJKW�E\�+RJUHIH�9HUODJ�*PE+�	�&R��.*��*|WWLQJHQ
%HVW��1U�����������



,P�IROJHQGHQ�ZHUGHQ�6LH�JHEHWHQ��]X�HLQLJHQ�$XVVDJHQ�6WHOOXQJ�]X�QHKPHQ��0DUNLHUHQ�6LH
ELWWH�MHZHLOV�GLH�$QWZRUW��GLH�,KUHU�SHUV|QOLFKHQ�0HLQXQJ�DP�EHVWHQ�HQWVSULFKW�

������������������������������������������������������������'LHVH�$XVVDJH�LVW���������������������������������������������������������)$/6&+�������5,&+7,*

��� ,FK�EOLFNH�PLW�2SWLPLVPXV�XQG�%HJHLVWHUXQJ�LQ�GLH�=XNXQIW� ���� ����� �

��� +lXILJ�P|FKWH�LFK�DOOHV�KLQVFKPHL�HQ��ZHLO�LFK�HV�GRFK�QLFKW�EHVVHU
PDFKHQ�NDQQ� ����� �

��� :HQQ�HLQPDO�DOOHV�VFKLHIOlXIW��JHKW�HV�PLU�EHVVHU��ZHQQ�LFK�GDUDQ
GHQNH��GD��HV�MD�DXFK�ZLHGHU�DXIZlUWVJHKHQ�ZLUG� ������������������ �

��� ,FK�NDQQ�PLU�QLFKW�YRUVWHOOHQ��ZLH�PHLQ�/HEHQ�LQ�]HKQ�-DKUHQ
DXVVHKHQ�ZLUG� ������������������ �

��� ,FK�KDEH�JHQXJ�=HLW��XP�GLH�6DFKHQ��GLH�PLU�6SD��PDFKHQ��]X�WXQ� ����� �

��� 'DV��ZRPLW�LFK�PLFK�LP�0RPHQW�DP�PHLVWHQ�EHVFKlIWLJH��ZLUG�PLU
LQ�GHU�=XNXQIW�1XW]HQ�EULQJHQ� � ����� �

��� 'LH�=XNXQIW�OLHJW�I�U�PLFK�LP�'XQNHOQ� ���� ����� �

��� ,FK�HUZDUWH��LQ�PHLQHP�/HEHQ�PHKU�6FK|QHV�]X�HUOHEHQ�DOV�GHU�GXUFK�
VFKQLWWOLFKH�0HQVFK� ����� �

��� ,FK�NULHJH�HLQIDFK�NHLQH�ULFKWLJHQ�&KDQFHQ�LP�/HEHQ� ���� ����� �

��� 0HLQH�(UIDKUXQJHQ�VLQG�HLQH�JXWH�9RUEHUHLWXQJ�I�U�N�QIWLJH�3UREOHPH�������� �

��� $OOHV��ZDV�LFK�LP�0RPHQW�VR�YRU�PLU�OLHJHQ�VHKH��LVW�HKHU�XQVFK|Q�DOV
VFK|Q�XQG�DQJHQHKP� ���� ������ �

��� ,FK�JODXEH�QLFKW��GD��LFK�MHPDOV�LP�/HEHQ�GDV�EHNRPPH��ZDV�LFK
PLU�LQ�:DKUKHLW�Z�QVFKH� ����� �

��� ,FK�JODXEH��GD��LFK�LQ�]XN�QIWLJHQ�=HLWHQ�JO�FNOLFKHU�VHLQ�ZHUGH�DOV�KHXWH��� �

��� 'LH�'LQJH�ODXIHQ�HLQIDFK�QLFKW�VR��ZLH�LFK�HV�JHUQH�KlWWH� ����� �

��� ,FK�VHW]H�JUR�H�+RIIQXQJHQ�LQ�GLH�=XNXQIW� ����� �

��� ,FK�EHNRPPH�HLQIDFK�QLH�GDV��ZDV�LFK�ZLOO��HV�LVW�DOVR�8QVLQQ���EHUKDXSW
QRFK�HWZDV�]X�ZROOHQ� ����� �

��� (V�LVW�VHKU�XQZDKUVFKHLQOLFK��GD��GDV�/HEHQ�PLU�QRFK�%HIULHGLJXQJ�XQG
)UHXGH�EULQJW� ����� �

��� 'LH�=XNXQIW�HUVFKHLQW�PLU�VHKU�XQVLFKHU� ����� �

��� 'DV�/HEHQ�ZLUG�PLU�QRFK�YLHO�PHKU�VFK|QH�=HLWHQ�EULQJHQ�DOV�VFKOHFKWH������ �

��� (V�Q�W]W�QLFKWV��HWZDV�DQ]XVWUHEHQ��GDV�LFK�JHUQH�KlWWH��GD�LFK�HV�ZDKU�
VFKHLQOLFK�MD�GRFK�QLFKW�HUUHLFKH�

hEHUSU�IHQ�6LH�ELWWH��RE�6LH�DOOH�)UDJHQ�EHDQWZRUWHW�KDEHQ�







/HEHQVODXI

3HUV|QOLFKH�'DWHQ

1DPH %HWWLQD�0HUWHVDFNHU
*HEXUWVGDWXP ����������
*HEXUWVRUW 1HXZLHG�5KHLQ
(OWHUQ $OIUHG�0HUWHVDFNHU

0DULD�0HUWHVDFNHU��JHE��=LPPHUPDQQ
.RQIHVVLRQ U|PLVFK�NDWKROLVFK
)DPLOLHQVWDQG OHGLJ

6FKXOLVFKH�$XVELOGXQJ

�����¤����� *UXQGVFKXOH�1LHGHUEUHLWEDFK
�����¤����� :HUQHU�+HLVHQEHUJ�*\PQDVLXP�1HXZLHG�5K�
-XQL����� $OOJHPHLQH�+RFKVFKXOUHLIH

8QLYHUVLWlUH�$XVELOGXQJ

�����¤����� 6WXGLXP�GHU�$QJOLVWLN�DQ�GHU�-XVWXV�/LHELJ�
8QLYHUVLWlW�*LH�HQ

�����¤����� 6WXGLXP�GHU�3V\FKRORJLH�DQ�GHU�-XVWXV�/LHELJ�
8QLYHUVLWlW�*LH�HQ

$SULO����� 9RUGLSORP�LQ�3V\FKRORJLH
2NWREHU����� 'LSORP�LQ�3V\FKRORJLH

%HUXIOLFKHU�:HUGHJDQJ

VHLW�'H]HPEHU����� :LVVHQVFKDIWOLFKH�0LWDUEHLWHULQ�LQ�GHU�$EWHLOXQJ
0HGL]LQLVFKH�3V\FKRORJLH�GHV�=HQWUXPV�I�U
3V\FKRVRPDWLVFKH�0HGL]LQ�GHV�.OLQLNXPV�GHU
-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ



'DQNVDJXQJHQ

'LHVH� $UEHLW� HQWVWDQG� LQ� GHU� $EWHLOXQJ� 0HGL]LQLVFKH� 3V\FKRORJLH� GHV� =HQWUXPV� I�U

3V\FKRVRPDWLVFKH� 0HGL]LQ� LQ� *LH�HQ�� 0HLQHQ� .ROOHJLQQHQ� XQG� .ROOHJHQ� P|FKWH� LFK� DQ

GLHVHU�6WHOOH�I�U�GLH�JXWH�=XVDPPHQDUEHLW�XQG�GDV�,QWHUHVVH�DQ�PHLQHU�$UEHLW�GDQNHQ�

0HLQ�EHVRQGHUHU�'DQN�JLOW�3URI��'U��'��%HFNPDQQ�I�U�VHLQH�8QWHUVW�W]XQJ�XQG�0RWLYLHUXQJ

LQ� )RUP� YRQ� KLOIUHLFKHQ�'LVNXVVLRQHQ� XQG�ZHUWYROOHQ�$QUHJXQJHQ� VRZLH� )U��'U��8�� 3DXOL�

3RWW��GLH�PHLQH�VWlQGLJH�$QVSUHFKSDUWQHULQ�ZDU�XQG�LQ�]DKOUHLFKHQ�NRQVWUXNWLYHQ�*HVSUlFKHQ

GXUFK�YLHOIlOWLJH�,PSXOVH�XQG�5DWVFKOlJH�]XP�(QWVWHKHQ�GLHVHU�$UEHLW�EHLJHWUDJHQ�KDW�

)�U�GLH�JXWH�XQG� IUHXQGOLFKH�.RRSHUDWLRQ�EHL� GHU�5HNUXWLHUXQJ�GHU�6WLFKSUREH�EHGDQNH� LFK

PLFK� EHL� 3URI�� 'U�� 6FKXEULQJ�� %HOHJDU]W� LP� HYDQJHOLVFKHQ�.UDQNHQKDXV�*LH�HQ�� VRZLH� EHL

GHQ�DXI�GHU�1HXJHERUHQHQVWDWLRQ�WlWLJHQ�6lXJOLQJVVFKZHVWHUQ�

'HQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHUQ� GHU� 3V\FKRVRPDWLVFKHQ� $PEXODQ]�� EHVRQGHUV

)U��/HSSHU�� )U�� .DPODK� XQG� +UQ�� 6FKlIHU�� P|FKWH� LFK� I�U� GLH� QHWWH� XQG� XQNRPSOL]LHUWH

=XVDPPHQDUEHLW�EHLP�(UVWHOOHQ�GHU�9LGHRDXIQDKPHQ�GDQNHQ��$XFK�0LFKDHO�(XOHU�XQG�,UHQH

)XFKV� JLOW� PHLQ� KHU]OLFKHU� 'DQN� I�U� LKUH� WDWNUlIWLJH� 8QWHUVW�W]XQJ� ZlKUHQG� GHU� 3KDVH� GHU

'DWHQHUKHEXQJ�

)HUQHU�ELQ�LFK�GHQ�(OWHUQ�XQG�.LQGHUQ��GLH�PLU�GXUFK�LKUH�7HLOQDKPH�GLH�'XUFKI�KUXQJ�GLHVHU

6WXGLH�XQG�GLH�YRUOLHJHQGH�$UEHLW�HUP|JOLFKW�KDEHQ��]X�'DQN�YHUSIOLFKWHW�

)�U� NULWLVFKHV� 'XUFKVHKHQ� XQG� HLQLJH� $QUHJXQJHQ� HLQ� JUR�HV� 'DQNHVFK|Q� DQ� &ODXGLD� XQG

.RQVWDQ]H��6WHSKDQ�JLOW�PHLQ�KHU]OLFKHU�'DQN� I�U�GLH�+LOIH�EHL�GHU�(QGIRUPDWLHUXQJ��$XFK

EHL� PHLQHP� )UHXQG� 5DOI�� GHU� PLFK� ZlKUHQG� ZHVHQWOLFKHU� 3KDVHQ� GHU� $UEHLW� JHGXOGLJ

XQWHUVW�W]W�XQG�HUPXWLJW�KDW��EHGDQNH�LFK�PLFK�JDQ]�KHU]OLFK�


