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$EELOGXQJVYHU]HLFKQLV�

$EELOGXQJ�����:LOGH� 0�OONLSSH� LQ� 6FLDFFD�6L]LOLHQ� �4XHOOH�� (LJHQH� $XIQDKPH� YRP�

������������ ��

$EELOGXQJ�����(OHNWURVFKURWW�XQG�$OWPHWDOO��:HUWVWRIIKRI�SOXV�/DQJZLHG��4XHOOH��(LJHQH�

$XIQDKPHQ�YRP������������� ��

$EELOGXQJ�����7KH� �1HHGV�2SSRUWXQLWLHV�$ELOLWLHV�� 0RGHO� RI� &RQVXPHU� %HKDYLRU�

�4XHOOH��9OHN�HW�DO�������� ��

$EELOGXQJ�����9HUSDFNXQJ�GHU�0LOFKZHUNH�%HUFKWHVJDGHQHU�/DQG�&KLHPJDX�H*��HLQHU�

YRQ� ]ZHL� *HZLQQHUQ� LQ� GHU� .DWHJRULH� �8QWHUQHKPHQ� PLWWOHUHU� *U|�H��

�4XHOOH��(LJHQH�$XIQDKPH�YRP������������� ��
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%/(��� %XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ�

%0%)��� %XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�

%08�� %XQGHVPLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]�XQG�QXNOHDUH�6LFKHUKHLW�

%08%��� %XQGHVPLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]��%DX�XQG�5HDNWRUVLFKHUKHLW�

%0=��� %XQGHVPLQLVWHULXP�I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ�

%5'��� %XQGHVUHSXEOLN�'HXWVFKODQG�

('$��� (LGJHQ|VVLVFKHV�'HSDUWHPHQW�I�U�DXVZlUWLJH�$QJHOHJHQKHLWHQ�

((*��� (UQHXHUEDUH�(QHUJLHQ�*HVHW]�

*$%$��� *DPPD�$PLQR�%XWWHUVlXUH�

*$.��� *HPHLQVFKDIWVDXIJDEH� 9HUEHVVHUXQJ� GHU� $JUDUVWUXNWXU� XQG� GHV�

.�VWHQVFKXW]HV�

*,=��� *HVHOOVFKDIW�I�U�,QWHUQDWLRQDOH�=XVDPPHQDUEHLW�

2(&'��� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW�

3DUW*��� 3DUWHLHQJHVHW]�

6'*��� 6XVWDLQDEOH�'HYHORSPHQW�*RDOV�

625�0RGHOO��� 6WLPXOXV�2UJDQLVPXV�5HVSRQVH�0RGHOO�

8%$��� 8PZHOWEXQGHVDPW�

81��� 8QLWHG�1DWLRQV�

81(3��� 8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPP�

:%*8��� :LVVHQVFKDIWOLFKHU�%HLUDW�GHU�%XQGHVUHJLHUXQJ�*OREDOH�8PZHOWYHUlQGHUXQJHQ�
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����� $NWXDOLWlW�GHV�7KHPDV�XQG�=LHOVHW]XQJ�GHU�$UEHLW�

'LH�)UDJH�QDFK�GHP�*O�FN�XQG�HLQHP�JXWHQ�/HEHQ�EHVFKlIWLJW�GLH�0HQVFKHQ�EHUHLWV�

VHLW�GHU�$QWLNH��6FKRQ�$ULVWRWHOHV�EHWUDFKWHWH�GDV�6WUHEHQ�QDFK�*O�FN�DOV��EHUJHRUGQH�

WHV�=LHO�GHV�PHQVFKOLFKHQ�/HEHQV��,Q�GHU�DPHULNDQLVFKHQ�8QDEKlQJLJNHLWVHUNOlUXQJ�DXV�

GHP�-DKU������ZLUG�GDV�Ä6WUHEHQ�QDFK�*O�FN³�JDU�DOV�0HQVFKHQUHFKW�GHNODULHUW��.RQ�

VXPJHVHOOVFKDIWHQ� LVW�GLH�$XIIDVVXQJ� LPPDQHQW��GDVV�GDV�*O�FN�PD�JHEOLFK�YRQ�GHU�

$XVVWDWWXQJ�PLW� .RQVXPJ�WHUQ� DEKlQJW�� .RQVXP� LVW� I�U� HLQHQ� IXQNWLRQLHUHQGHQ�:LUW�

VFKDIWVNUHLVODXI�XQDEGLQJEDU��,QVEHVRQGHUH�LQ�GHQ�,QGXVWULHVWDDWHQ�GLHQW�HU�MHGRFK�QLFKW�

QXU�]XU�9HUVRUJXQJ�PLW�OHEHQVQRWZHQGLJHQ�'LQJHQ�XQG�'LHQVWOHLVWXQJHQ��VRQGHUQ�GHU�

%HIULHGLJXQJ�YRQ�,QWHUHVVHQ��:�QVFKHQ�XQG�%HG�UIQLVVHQ��.RQVXP�LVW�IROJOLFK�DXFK�0LW�

WHO�]XU�/HEHQVJHVWDOWXQJ��'D�GDV�(QGH�GHU�%HG�UIQLVS\UDPLGH�I�U�HLQH�ZDFKVHQGH�$Q�

]DKO�DQ�0HQVFKHQ�HUUHLFKW�LVW��JHKW�HV�YLHOPHKU�XP�6HOEVWYHUZLUNOLFKXQJ��GLH�6XFKH�QDFK�

GHP�6LQQ�GHV�/HEHQV�XQG�GHP�*O�FN���

'HU�:HUW�YRQ�.RQVXPJ�WHUQ�OlVVW�VLFK�QLFKW�DXVVFKOLH�OLFK�PDWHULHOO�EHPHVVHQ��6LH�HU�

KDOWHQ�QHEHQ�GHP�*HEUDXFKVZHUW�HLQHQ�)LNWLRQVZHUW��GHU�DXI�GLH�*HI�KOH�GHU�.lXIHU�

DE]LHOW�XQG�LKQHQ�(UI�OOXQJ�YHUVSULFKW��,P�.RQVXPHQWHQ�VROOHQ�IRUWZlKUHQG��DXFK�GLHVHP�

QRFK�XQEHNDQQWH��%HG�UIQLVVH�JHZHFNW�ZHUGHQ��XP�VR�HLQH�NRQWLQXLHUOLFKH�1DFKIUDJH�

QDFK�.RQVXPJ�WHUQ�]X�VLFKHUQ��3URGXNWLRQVEHGLQJXQJHQ�XQG�$XVZLUNXQJHQ�GHV�.RQ�

VXPV�VLQG�GDEHL�YRQ�XQWHUJHRUGQHWHP�,QWHUHVVH��'D�]XGHP�LQ�.RQVXPJHVHOOVFKDIWHQ�

NHLQH�GDXHUKDIWH�%LQGXQJ�DQ�GLH�.RQVXPJ�WHU�HUIROJW�XQG�GLH�%HUHLWVFKDIW�EHVWHKW��DXFK�

IXQNWLRQVW�FKWLJH��DOWH�*�WHU�]X�HUVHW]HQ��VWHOOW�GLHVH� LPPHU�]XJOHLFK�DXFK�HLQH�:HJ�

ZHUIJHVHOOVFKDIW�GDU��'HU�GDGXUFK�HU]HXJWH�5HVVRXUFHQYHUEUDXFK�XQG�GDV�HQWVWHKHQGH�

$EIDOODXINRPPHQ�VRZLH�SUHNlUH�%HGLQJXQJHQ�LP�+HUVWHOOXQJV��XQG�9HUPDUNWXQJVSUR�

]HVV�EHODVWHQ�0HQVFK�XQG�8PZHOW�LQ�HUKHEOLFKHP�0D�H�XQG�ODXIHQ�HLQHU�QDFKKDOWLJHQ�

/HEHQVZHLVH� ]XZLGHU�� (LQH� 2ULHQWLHUXQJ� GHU� 6FKZHOOHQ�� XQG� (QWZLFNOXQJVOlQGHU� DQ�

ZHVWOLFKHQ�/HEHQVVWLOHQ�ZLUG�GLHVH�6LWXDWLRQ�ZHLWHU�YHUVFKlUIHQ��'RFK�EHGHXWHW�PDWHUL�

HOOHU�:RKOVWDQG�DXFK�HLQ�JO�FNOLFKHV�/HEHQ�XQG�NDQQ�PD�YROOHU�XQG�QDFKKDOWLJHU�.RQ�

VXP�RGHU�JDU�9HU]LFKW�HYHQWXHOO�JO�FNOLFKHU�PDFKHQ"��

=LHOVHW]XQJ�GLHVHU�$UEHLW�LVW�LQVEHVRQGHUH�GLH�8QWHUVXFKXQJ�GHV�=XVDPPHQKDQJV�YRQ�

.RQVXP�XQG�*O�FN�XQG�GHU�(LQIOXVV�HLQHV�QDFKKDOWLJHQ�.RQVXPV�DXI�GDV�*O�FNVHPS�

ILQGHQ��'DU�EHU�KLQDXV�VROO�GLIIHUHQ]LHUW�GDUJHVWHOOW�ZHUGHQ��ZLH�DNWXHOO�HLQH�)|UGHUXQJ�

QDFKKDOWLJHQ�.RQVXPV�HUIROJW�XQG�ZHOFKH�+HPPQLVVH�EHL�)|UGHUPD�QDKPHQ�EHVWHKHQ��

E]Z��DXIWUHWHQ�N|QQHQ���
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����� )RUVFKXQJVPHWKRGLN�XQG�$XIEDX�GHU�$UEHLW��

'D]X�ZHUGHQ�/LWHUDWXU��XQG� ,QWHUQHWTXHOOHQ�DQDO\VLHUW� XQG� UHOHYDQWH�$QVlW]H� XQG�(U�

NHQQWQLVVH�]XVDPPHQIDVVHQG�GDUJHVWHOOW��'LH�5HFKHUFKH�HUIROJW�DQKDQG�YRQ�*RRJOH��

*RRJOH�6FKRODU�XQG�%$6(�VRZLH�YRQ�%LEOLRWKHNVNDWDORJHQ�XQG�ZLVVHQVFKDIWOLFKHQ�'D�

WHQEDQNHQ��'HV�:HLWHUHQ� GLHQHQ� HLQVFKOlJLJH� )DFKE�FKHU��ZLVVHQVFKDIWOLFKH�$UWLNHO��

ZLVVHQVFKDIWOLFKH�-RXUQDOH�VRZLH�3XEOLNDWLRQHQ�UHOHYDQWHU�$NWHXUH�XQG�,QVWLWXWLRQHQ�DOV�

4XHOOHQ��

(LQH� NULWLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� DNWXHOOHQ� +DQGOXQJVDQVlW]HQ� ]XU� )|UGHUXQJ�

QDFKKDOWLJHQ�.RQVXPV�VROO� H[HPSODULVFK� DP�%HLVSLHO� GHV�1DWLRQDOHQ�3URJUDPPV� I�U�

QDFKKDOWLJHQ�.RQVXP�HUIROJHQ��

,P�5DKPHQ�GHU�$UEHLW�ZHUGHQ� LQ�.DSLWHO���.RQVXP�XQG�.RQVXPNXOWXU�HU|UWHUW�XQG� LQ�

YHUVFKLHGHQHQ�/lQGHUNRQWH[WHQ�EHWUDFKWHW��+LHU�ZLUG�DXFK�HLQH�NXU]H�(UOlXWHUXQJ�GHV�

.RQVXPEHJULII�YRUJHQRPPHQ��=XQlFKVW�ZHUGHQ�GLH�ZHVHQWOLFKHQ�%HGDUIVIHOGHU�YRUJH�

VWHOOW�������XQG�(LQIOXVVIDNWRUHQ�DXI�GDV�.RQVXPYHUKDOWHQ�EHOHXFKWHW��������$QVFKOLH�HQG�

ZHUGHQ�8QWHUVFKLHGH�LP�.RQVXPYHUKDOWHQ�LQ�,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHUQ�������

VRZLH�GLH�$XVZLUNXQJHQ�YRQ�.RQVXP�������GDUJHVWHOOW��'DV�.DSLWHO�VFKOLH�W�PLW�GHU�,O�

OXVWUDWLRQ�GHU�DNWXHOOHQ�.ULWLN�DP�.RQVXPYHUKDOWHQ��������,Q�.DSLWHO���ZHUGHQ�GLH�%HJULIIH�

*O�FN� XQG� =XIULHGHQKHLW� LQKDOWOLFK� YRQHLQDQGHU� DEJHJUHQ]W� XQG� GLH� QHXURSV\FKRORJL�

VFKHQ�=XVDPPHQKlQJH�I�U�*O�FNVHPSILQGHQ�HUOlXWHUW��������'HV�:HLWHUHQ�ZLUG�DXI�GHQ�

*O�FNVEHJULII�LP�|NRQRPLVFKHQ�.RQWH[W�HLQJHJDQJHQ�������VRZLH�GLH�)UDJH�HU|UWHUW��ZHO�

FKH�(LQIOXVVIDNWRUHQ�DXI�GDV�*O�FNVHPSILQGHQ�H[LVWLHUHQ��������,Q�.DSLWHO���ZLUG�GHU�)R�

NXV�DXI�QDFKKDOWLJHQ�.RQVXP�JHOHJW��+LHU]X�ZLUG�]XQlFKVW�HLQH�NXU]H�(UOlXWHUXQJ�GHU�

%HJULIIOLFKNHLW� Ä1DFKKDOWLJHU�.RQVXP³�YRUJHQRPPHQ�XQG�GLH�%HGHXWXQJ�QDFKKDOWLJHQ�

.RQVXPV�GDUJHVWHOOW�XQG�HU|UWHUW�������,P�$QVFKOXVV�ZLUG�GHU�(LQIOXVV�GHU�$JHQGHQ����

XQG������DXI�GDV�7KHPD�GDUJHVWHOOW��������'DUDXI�IROJHQG�ZHUGHQ�GLH�0|JOLFKNHLWHQ�XQG�

*UHQ]HQ�HLQHV�QDFKKDOWLJHQ�.RQVXPV�I�U�DOOH�EHOHXFKWHW�XQG�DQDO\VLHUW��������(V�HUIROJW�

HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�)UDJHVWHOOXQJ�RE�QDFKKDOWLJHU�.RQVXP�HLQHQ�(LQIOXVV�

DXI�GDV�*O�FNVHPSILQGHQ�KDEHQ�NDQQ��������(LQH�NXU]H�'DUVWHOOXQJ�GHU�%HGHXWXQJ�YRQ�

9HU]LFKW�I�U�GDV�*O�FN�ZLUG�KLHUDQ�DQJHI�JW���������

8QWHU�.DSLWHO���ZLUG�DXI�GLH�I�U�HLQH�)|UGHUXQJ�QDFKKDOWLJHQ�.RQVXPV�UHOHYDQWHQ�$N�

WHXUH�HLQJHJDQJHQ��������$QVFKOLH�HQG�ZHUGHQ�UHOHYDQWH�6WUDWHJLHQ�XQG�0D�QDKPHQ�

]XU�)|UGHUXQJ�QDFKKDOWLJHU�3URGXNWLRQV��XQG�.RQVXPPXVWHU�GDUJHVWHOOW��([HPSODULVFK�

ZLUG�KLHU�GDV�Ä1DWLRQDOH�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP³�GHV�%XQGHVPLQLVWHULXPV�

I�U�8PZHOW��1DWXUVFKXW]��%DX�XQG�5HDNWRUVLFKHUKHLW�YRUJHVWHOOW�XQG�NULWLVFK�EHOHXFKWHW��
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,Q�GLHVHP�.RQWH[W�ZHUGHQ�DXFK�VSH]LILVFKH�3URJUDPPGHIL]LWH�VRZLH�P|JOLFKH�6FKZDFK�

VWHOOHQ�SROLWLVFKHU�6WUDWHJLHQ�LP�$OOJHPHLQHQ�DXIJHI�KUW���������

$EVFKOLH�HQG�ZLUG�HLQ�)D]LW�JH]RJHQ�XQG�HLQ�P|JOLFKHU�$XVEOLFN�DXIJH]HLJW��.DSLWHO�����

��� .RQVXP�XQG�.RQVXPNXOWXU�LQ�YHUVFKLHGHQHQ�/lQGHUNRQWH[WHQ�

*HVHOOVFKDIWOLFKH�7HLOKDEH�EHGHXWHW�LP�.RQWH[W�GHV�����-DKUKXQGHUWV�GLH�7HLOQDKPH�DQ�

$NWLYLWlWHQ��GLH�XQWHU�GHP�%HJULII�Ä.RQVXP³��E]Z��ÄNRQVXPLHUHQ³�VXEVXPLHUW�ZHUGHQ�N|Q�

QHQ��+LHUXQWHU�ZLUG�GHU�9HUEUDXFK�YRQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�GXUFK�3ULYDWVHNWRU�

XQG�:LUWVFKDIW�YHUVWDQGHQ��GHU�HLQHQ�PHKUVWXILJHQ�3UR]HVV�XPIDVVW��%HG�UIQLVHQWVWH�

KXQJ��$XVZDKO��XQG�(QWVFKHLGXQJ��%HVFKDIIXQJ��1XW]XQJ�XQG�(QWVRUJXQJ��8QWHUVFKLH�

GHQ�ZLUG�]XGHP�]ZLVFKHQ�*HEUDXFKV��XQG�9HUEUDXFKVJ�WHUQ��YJO��:LVZHGH������������

,Q�GHU�6R]LDODQWKURSRORJLH�ZLUG�GHU�.RQVXPEHJULII�ZHLWHU�JHIDVVW��DOV�YRQ�GHU�NRQYHQWL�

RQHOOHQ�|NRQRPLVFKHQ�'HILQLWLRQ��.RQVXP�ZLUG�KLHU�DOV�|NRQRPLVFKHV��VR]LDOHV�XQG�SR�

OLWLVFKHV�+DQGHOQ�YHURUWHW��'LHVHV�UHLFKW�YRP�PDWHULHOOHQ�8PJDQJ�PLW�2EMHNWHQ��ELV�]X�

GHUHQ�%HWUDFKWXQJ��'LH�$UW�DXI�ZHOFKH�*�WHU�JHVHOOVFKDIWOLFK�HLQJHIRUGHUW��JHEUDXFKW�XQG�

YHUEUDXFKW�ZHUGHQ��VWHKW�]XGHP�LQ�GLUHNWHP�.RQWH[W�]XU�$XVELOGXQJ�VR]LDOHU�%H]LHKXQ�

JHQ�XQG�,GHQWLWlWHQ��

:HOWZHLW�ZHUGHQ�.RQVXPPXVWHU� YRUQHKPOLFK� LQ� XUEDQHQ�%DOOXQJVUlXPHQ�GHXWOLFK�� LQ�

GHQHQ�.RQVXPDQJHERWH�DOOJHJHQZlUWLJ�VLQG��,QVEHVRQGHUH� LQ�NDSLWDOLVWLVFK�QHROLEHUD�

OHQ�:LUWVFKDIWVV\VWHPHQ�ZHUGHQ�QDKH]X�MHGZHGH�2EMHNWH�XQG�'LHQVWOHLVWXQJHQ�]X�:D�

UHQ�XQG�VRPLW�]X�.RQVXPJ�WHUQ���

.RQVXP� EHVLW]W� VWHWV� DXI� PHKUVFKLFKWLJH� :HLVH� JHVHOOVFKDIWOLFKH� 5HOHYDQ]�� -HGHU�

0HQVFK�PXVV�]ZLQJHQG�NRQVXPLHUHQ��XP�]X��EHUOHEHQ��(LQH�$XVHLQDQGHUVHW]XQJ�PLW�

GHU�$QHLJQXQJ�GHU�*�WHU� VHLQHU�8PZHOW� LVW� GHPQDFK�XQHUOlVVOLFK��+LHUEHL� KDEHQ�GLH�

*HVHOOVFKDIWVVWUXNWXU�PLW� LKUHQ� 1RUPHQ� XQG�:HUWHQ� XQG� GHU� ZLUWVFKDIWOLFKH� (QWZLFN�

OXQJVVWDQG�HLQHV�6WDDWHV�HQWVFKHLGHQGHQ�(LQIOXVV�DXI�VLFK�DXVSUlJHQGH�.RQVXPPXVWHU�

XQG�.RQVXPNXOWXUHQ��$XFK�XQWHUOLHJHQ�GLHVH� IROJOLFK� LPPHU� HLQHP�JHVHOOVFKDIWOLFKHQ�

:DQGHO��YJO��'DEULQJHU���������II���)LVFKHU�YRQ�+DXII���������II�����

.RQVXP�XQG�PDWHULHOOHU�:RKOVWDQG�GLHQHQ�LQ�GHU�KHXWLJHQ�=HLW�HEHQVR�DOV�,QGLNDWRU�I�U�

LQGLYLGXHOOHQ�(UIROJ�XQG�VWHOOHQ�VRPLW�6WDWXVV\PEROH�GDU��%HJU�QGHW�ZLUG�GLHV�PLW�GHP�

6WUHEHQ�QDFK�PHKU�/HEHQVTXDOLWlW�XQG�JHVHOOVFKDIWOLFKHU�=XJHK|ULJNHLW��'DU�EHU�KLQDXV�
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LVW�.RQVXP�HLQH�)ROJH�QRWZHQGLJHU�$QSDVVXQJ�DQ� YHUlQGHUWH�gNRQRPLHQ�XQG� ,QIUD�

VWUXNWXUHQ��

.RQVXP� VWHOOW� ]XGHP� GHQ� ]HQWUDOHQ� $QWULHE� I�U� YRONVZLUWVFKDIWOLFKHV�:DFKVWXP� GDU��

(EHQVR� UHVXOWLHUHQ� DXV� LKP� LQ�ZHVHQWOLFKHP�0D�H�QHJDWLYH� |NRORJLVFKH�XQG� VR]LDOH�

)ROJHQ��YJO��YRQ�+DXII�-|UJ�������������

.RQVXP�NDQQ�LQ�XQWHUVFKLHGOLFKH�%HGDUIVIHOGHU�HLQJHWHLOW�ZHUGHQ��'LH�5HOHYDQ]�GHU�HLQ�

]HOQHQ�%HGDUIVIHOGHU�I�U�HLQH�*HVHOOVFKDIW�KlQJW�YRQ�GHQ�YRUJHQDQQWHQ�)DNWRUHQ�XQG�

JHVHOOVFKDIWOLFKHQ�(LQIO�VVHQ�DE��+LHUEHL�ZHLVHQ�,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHU�GHXW�

OLFKH�8QWHUVFKLHGH�DXI��,P�)ROJHQGHQ�ZHUGHQ�]XQlFKVW�GLH�ZHVHQWOLFKHQ�%HGDUIVIHOGHU�

GHV�.RQVXPV�DXIJH]HLJW�XQG�HLQH�NXU]H�(LQRUGQXQJ�LKUHU�|NRORJLVFKHQ��|NRQRPLVFKHQ�

XQG�VR]LDOHQ�5HOHYDQ]�YRUJHQRPPHQ��$QVFKOLH�HQG�ZHUGHQ�8QWHUVFKLHGH�LP�.RQVXP�

YHUKDOWHQ�LQ�,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHUQ�EHOHXFKWHW�XQG�(LQIOXVVIDNWRUHQ�DXI�GDV�

.RQVXPYHUKDOWHQ�GDUJHOHJW��$QKDQG�GHU�0DVORZVFKHQ�%HG�UIQLVWKHRULH�XQG�HLQHV�DXI�

GDV� .lXIHUYHUKDOWHQ� EH]RJHQHQ� 6WLPXOXV�2UJDQLVPXV�5HVSRQVH�0RGHOOV� �625�0R�

GHOO��� ILQGHW� HLQH� (LQRUGQXQJ� YRQ� .RQVXPYHUKDOWHQ� XQG� HLQH�%HJU�QGXQJ� I�U� .RQVX�

PHQWVFKHLGXQJHQ�VWDWW��'HV�:HLWHUHQ�ZLUG�DXI�GDV�0RGHOO�GHU�NRJQLWLYHQ�'LVVRQDQ]�HLQ�

JHJDQJHQ��ZHOFKHV�EHL�.RQVXPHQWVFKHLGXQJHQ�HEHQIDOOV�HLQH�5ROOH�VSLHOW��

����� %HGDUIVIHOGHU�LQ�JHVHOOVFKDIWOLFKHQ�.RQWH[WHQ�

)�U�GLH�(QWZLFNOXQJ�QDFKKDOWLJHU�3URGXNWLRQV��XQG�.RQVXPPXVWHU�VSLHOHQ�GLH�SULYDWHQ�

+DXVKDOWH�DOV�UHOHYDQWH�$NWHXUH�HLQH�]HQWUDOH�5ROOH��$Q�LKQHQ�ZHUGHQ�GLH�9HUIOHFKWXQ�

JHQ�XQWHUVFKLHGOLFKVWHU�.RQVXPHQWVFKHLGXQJHQ��YRP�EHUXIOLFKHQ�$OOWDJ�ELV�]XP�JHVHOO�

VFKDIWOLFKHQ� /HEHQ� GHXWOLFK�� 3ULYDWHU� .RQVXP� ILQGHW� IROJOLFK� LQ� YHUVFKLHGHQHQ� JHVHOO�

VFKDIWOLFKHQ�.RQWH[WHQ�VWDWW��(LQH�(LQWHLOXQJ�LQ�.RQVXPIHOGHU�ZLUG��MH�QDFK�=LHOVHW]XQJ��

LQ�XQWHUVFKLHGOLFK�NOHLQWHLOLJH�6WUXNWXUHQ�YRUJHQRPPHQ��,P�)ROJHQGHQ�ZLUG�GLH�.ODVVLIL�

]LHUXQJ�GHU�.RQVXPIHOGHU�GHV�Ä1DWLRQDOHQ�3URJUDPPV�I�U�QDFKKDOWLJHQ�.RQVXP³�DXIJH�

JULIIHQ���

,P�5DKPHQ�GHV�1DWLRQDOHQ�3URJUDPPV�I�U�QDFKKDOWLJHQ�.RQVXP�ZLUG�.RQVXP�XQWHU�

VHFKV�YHUVFKLHGHQHQ�.RQVXPIHOGHUQ�VXEVXPLHUW���

��� 0RELOLWlW�

��� (UQlKUXQJ�

��� :RKQHQ�XQG�+DXVKDOW�

��� $UEHLWHQ�XQG�%�UR�
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��� %HNOHLGXQJ�

��� )UHL]HLW�XQG�7RXULVPXV�

:lKUHQG�GLH�3XQNWH�(UQlKUXQJ��:RKQHQ�XQG�%HNOHLGXQJ�GLH�*UXQGEHG�UIQLVVH�EHWUHI�

IHQ��GLHQHQ�GLH�DQGHUHQ�3XQNWH�GHU�6WHLJHUXQJ�GHU�LQGLYLGXHOOHQ�/HEHQVTXDOLWlW���

'LH�HLQ]HOQHQ�.RQVXPIHOGHU�EHVLW]HQ�XQWHUVFKLHGOLFKH�%HGHXWXQJ��EHLVSLHOVZHLVH�KLQ�

VLFKWOLFK�GHU�|NRORJLVFKHQ��DEHU�DXFK�GHU�VR]LDOHQ�'LPHQVLRQ�GHU�1DFKKDOWLJNHLW� �YJO��

%08����������II����1HJDWLYH�8PZHOWIROJHQ�HUJHEHQ�VLFK�DXV�HLQHU�9LHO]DKO�YRQ�(LQ]HO�

HQWVFKHLGXQJHQ��,Q�,QGXVWULHQDWLRQHQ�UHVXOWLHUHQ�GLHVH�LP�:HVHQWOLFKHQ�DXV�GHQ�%HUHL�

FKHQ�:RKQHQ�XQG�%DXHQ��0RELOLWlW�XQG�(UQlKUXQJ��'LHVH�YHUXUVDFKHQ�UXQG����ELV����

3UR]HQW�GHU�NRQVXPEHGLQJWHQ�8PZHOWVFKlGHQ��+LHUEHL�]HLJHQ�VLFK�ZLHGHUXP�LQQHUKDOE�

GLHVHU�]HQWUDOHQ�%HUHLFKH�ZHQLJH�.HUQSXQNWH�DOV�KDXSWYHUDQWZRUWOLFK���

$XFK� GHU� %HUHLFK� )UHL]HLW� XQG� 7RXULVPXV�� LQVEHVRQGHUH� GDV� 5HLVHYHUKDOWHQ�� KDEHQ�

VFKlGOLFKH�8PZHOWDXVZLUNXQJHQ�]XU�)ROJH��*OREDO�HQWVWHKHQ�UXQG�I�QI�3UR]HQW�DOOHU�NOL�

PDVFKlGOLFKHQ�(PLVVLRQHQ�GXUFK�7RXULVPXV��,QVEHVRQGHUH�)OXJ��XQG�6FKLIIVUHLVHQ�VLQG�

I�U�HLQHQ�KRKHQ�&2��$XVVWR��YHUDQWZRUWOLFK��$OOHLQ����3UR]HQW�DOOHU�GHP�7RXULVPXV�]X�

JHUHFKQHWHQ�&2��(PLVVLRQHQ�VWDPPHQ�DXV�GHP�9HUNHKU��H[SOL]LW�GHU�$Q��XQG�$EUHLVH�

�YJO��8%$�����E���(EHQVR�VWHOOW�GHU�0DVVHQWRXULVPXV�VWDUN�IUHTXHQWLHUWH�=LHOH�YRU�JUR�H�

|NRORJLVFKH��VR]LDOH�XQG�LQIUDVWUXNWXUHOOH�+HUDXVIRUGHUXQJHQ��(LQHUVHLWV�HQWVWHKHQ�$U�

EHLWVSOlW]H�XQG�QHXH�(LQNRPPHQVTXHOOHQ��GLH�5DQGUHJLRQHQ�ZHUGHQ�HUVFKORVVHQ�XQG�

N|QQHQ�VR�DXFK�]X�HLQHU�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�GHU�HLQKHLPLVFKHQ�%HY|ONH�

UXQJ�EHLWUDJHQ��$QGHUHUVHLWV�HUK|KHQ�VLFK�0�OODXINRPPHQ�XQG�7ULQNZDVVHUYHUEUDXFK�

VLJQLILNDQW��(LQH�VFKQHOOH�(UVFKOLH�XQJ�JHKW�RIWPDOV�PLW�%RGHQGHJUDGDWLRQHQ�XQG�GHU�

hEHUQXW]XQJ�YRQ�EHYRU]XJWHQ�5HJLRQHQ�ZLH�.�VWHQVWUHLIHQ�HLQKHU�XQG�]LHKW�GDGXUFK�

ZHLWHUH�(UVFKOLH�XQJHQ�DQGHUHU�5HJLRQHQ�QDFK�VLFK��(EHQVR�NDQQ�GLH�.RPPHU]LDOLVLH�

UXQJ�NXOWXUHOOHQ�(UEHV�XQG�GDV�9HUKDOWHQ�GHU�7RXULVWHQ�]X�VR]LRNXOWXUHOOHQ�9HUlQGHUXQ�

JHQ�I�KUHQ�XQG�QHJDWLYH�VR]LDOH�)ROJHQ�KDEHQ��+|IOLFK�$QJHUHU��������

%HGDUIVIHOGHU��GLH�HEHQIDOOV�KlXILJ�PLW�QHJDWLYHQ�VR]LDOHQ�$XVZLUNXQJHQ�NRQQRWLHUW�VLQG��

VLQG� GLH� )HOGHU� %HNOHLGXQJ� �VRJ�� )DVW� )DVKLRQ�,QGXVWULH��� RGHU� GHU� GHP� .RQVXPIHOG�

:RKQHQ�XQG�+DXVKDOW�]X]XRUGQHQGH�%HUHLFK�(OHNWURQLNJHUlWH��PLW�GHP�3UREOHPODJHQ�

ZLH�GHU�)|UGHUXQJ�VHOWHQHU�(UGHQ��HLQHU�9HUEUHLWXQJ�YRQ�.LQGHUDUEHLW�LQ�GHQ�5RKVWRII�

PLHQHQ� XQG� SUREOHPDWLVFKH� (QWVRUJXQJVEHGLQJXQJHQ� LQ� 9HUELQGXQJ� VWHKHQ� �YJO��

*UHHQSHDFH�H�9��������8%$���������



�

(LQH�ZLFKWLJH��EHUJHRUGQHWH�5ROOH�I�U�QLFKW�QDFKKDOWLJH�.RQVXPPXVWHU�VSLHOW�GLH�+|KH�

GHV�YHUI�JEDUHQ�(LQNRPPHQV�GHU�.RQVXPHQWHQ��7HQGHQ]LHOO�VWHLJW�QLFKW�QDFKKDOWLJHV�

.RQVXPYHUKDOWHQ�PLW�GHP�(LQNRPPHQ��ZDV�VLFK�EHLVSLHOVZHLVH�GXUFK�PHKU�:RKQIOl�

FKH��OHLVWXQJVVWlUNHUH�3.:��KlXILJHUHQ�5HLVHQ�XQG�HLQH�LQVJHVDPW�K|KHUH�.RQVXPEH�

UHLWVFKDIW�DXVGU�FNW��YJO��%5'���������II�����

����� .RQVXPYHUKDOWHQ�LQ�,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHUQ�

Ä,KU�+HUUQ��GLH�LKU�XQV�OHKUW��ZLH�PDQ�EUDY�OHEHQ�

8QG�6�QG¶�XQG�0LVVHWDW�YHUPHLGHQ�NDQQ��

=XHUVW�P��W�LKU�XQV�ZDV�]X�IUHVVHQ�JHEHQ��

'DQQ�N|QQW�LKU�UHGHQ��'DPLW�IlQJW�HV�DQ��

,KU��GLH�LKU�HXUHQ�:DQVW�XQG�XQV¶UH�%UDYKHLW�OLHEW��

'DV�HLQH�ZLVVHW�HLQ�I�U�DOOHPDO��

:LH�LKU�HV�LPPHU�GUHKW�XQG�ZLH�LKU¶V�LPPHU�VFKLHEW��

(UVW�NRPPW�GDV�)UHVVHQ��GDQQ�NRPPW�GLH�0RUDO��

(UVW�PX��HV�P|JOLFK�VHLQ�DXFK�DUPHQ�/HXWHQ��

9RP�JUR�HQ�%URWODLE�VLFK�LKU�7HLO�]X�VFKQHLGHQ�³

�%UHFKW�����������

.RQVXP��XQG�3URGXNWLRQVPXVWHU�LQ�,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHUQ�ZHLVHQ�GHXWOLFKH�

8QWHUVFKLHGH� DXI�� GLH� VLFK� XQWHU� DQGHUHP� LQ� GHU� �LQGLYLGXHOOHQ��ZLUWVFKDIWOLFKHQ� /HLV�

WXQJVIlKLJNHLW�XQG�GHU�XQWHUVFKLHGOLFKHQ�$XIIDVVXQJ�YRQ�VR]LDOHQ�XQG�JHVHOOVFKDIWOLFKHQ�

6WDQGDUGV�LQ�3URGXNWLRQVSUR]HVVHQ�XQG�/HEHQVZLUNOLFKNHLWHQ�EHJU�QGHQ��'LH�/HEHQV��

XQG�.RQVXPVWLOH�GHU�,QGXVWULHOlQGHU�VLQG�+DXSWYHUXUVDFKHU�JOREDOHU�VR]LDOHU�XQG�|NROR�

JLVFKHU� 3UREOHPH�� 2EZRKO� VLH� DXV� GHU� 1DFKKDOWLJNHLWVSHUVSHNWLYH� EHWUDFKWHW� NHLQHV�

ZHJV�DOV�]XNXQIWVIlKLJHV�9RUELOG�GLHQHQ�N|QQHQ��ZLUNHQ�VLH�GHQQRFK�ZHOWZHLW�DOV�HUVWUH�

EHQVZHUW��YJO��:HOOHU���������I�����

'LH�$JHQGD����EHU�FNVLFKWLJW�GLHVH�7HQGHQ]HQ�XQG�UXIW�LQ�.DSLWHO���DOOH�/lQGHU�]X�HLQHU�

9HUlQGHUXQJ�LKUHV�.RQVXPYHUKDOWHQV�KLQ�]X�PHKU�1DFKKDOWLJNHLW�DXI��ZHLVW�DEHU�JOHLFK�

]HLWLJ�DXI�GLH�EHVRQGHUH�9HUDQWZRUWXQJ�GHU�,QGXVWULHQDWLRQHQ�KLQ��'LHVH�VROOHQ�HLQH�)�K�

UXQJVUROOH�EHLP�$QVWR��GHU�QRWZHQGLJHQ�9HUlQGHUXQJVSUR]HVVH��EHUQHKPHQ�XQG�PLW�

WHOV�.QRZ�+RZ�XQG�ILQDQ]LHOOHU�8QWHUVW�W]XQJ�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�LQ�6FKZHO�

OHQ��XQG�(QWZLFNOXQJVOlQGHUQ�I|UGHUQ��YJO��%08������������

$OOHLQ�EHUHLWV�GHU�JOREDOH�&2��$XVVWR��SUR�.RSI�DOV�0HVVJU|�H�]HLJW�JUDYLHUHQGH�8Q�

WHUVFKLHGH��EH]RJHQ�DXI�GDV�.RQVXPQLYHDX�DXI��)ROJOLFK�XQWHUVFKHLGHQ�VLFK�GLH�/lQGHU�
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DXFK�KLQVLFKWOLFK�GHU�)DNWRUHQ��GLH�VLFK�KDXSWYHUDQWZRUWOLFK�I�U�QLFKW�QDFKKDOWLJHQ�.RQ�

VXP�]HLJHQ��'D�.RQVXP��ZLH�EHUHLWV�HUZlKQW��JOHLFKIDOOV�GXUFK�VR]LDOH�XQG�JHVHOOVFKDIW�

OLFKH� (LQIO�VVH� JHVWHXHUW� ZLUG�� EHVWHKHQ� HEHQVR� KLQVLFKWOLFK� GHU� 8PVHW]XQJVZDKU�

VFKHLQOLFKNHLW� YRQ�(LQ]HOPD�QDKPHQ� KLQ� ]X� HLQHP�QDFKKDOWLJHUHQ�.RQVXP�GHXWOLFKH�

8QWHUVFKLHGH�]ZLVFKHQ�GHQ�/lQGHUQ��YJO��%5'���������II�����

+lXILJ�EHVFKUlQNW�VLFK�GHU�.RQVXPEHJULII� LQ�GLHVHP�.RQWH[W�DXI�ZHQLJH�$VSHNWH�GHV�

.RQVXPLHUHQV�� 'DV� $JLHUHQ� LQ� HLQHP� NRPSOH[HQ�� JHVHOOVFKDIWOLFKHQ� 6SDQQXQJVIHOG�

PDFKW�.RQVXPYHUKDOWHQ�MHGRFK�]X�HLQHP�DNWLYHQ��YRQ�VR]LDOHQ�%H]LHKXQJHQ�EHHLQIOXVV�

WHQ�XQG�GLHVH�EHHLQIOXVVHQGHV�+DQGHOQ��.RQVXP�LVW�HEHQVR�LQGLYLGXHOO�JHVWDOWEDU��ZLH�

SROLWLVFK�UHOHYDQW��'LHV�PDFKW�8QWHUVFKLHGH�]ZLVFKHQ�1DWLRQHQ�XQG�*HVHOOVFKDIWHQ�KLQ�

VLFKWOLFK�.RQVXPYHUKDOWHQ�XQG�.RQVXPSUlIHUHQ]HQ�HUNOlUEDU��YJO��'DEULQJHU�����������

5�FNEOLFNHQG�EHWUDFKWHW�LVW�XQEHVWUHLWEDU��GDVV�GLH�:DFKVWXPVHQWZLFNOXQJ�LQ�GHQ�YHU�

JDQJHQHQ�EHLGHQ�'HNDGHQ�LQVEHVRQGHUH�LQ�GHQ�,QGXVWULHQDWLRQHQ�]X�JHVHOOVFKDIWOLFKHP�

:RKOVWDQG�XQG�HLQHP�$QVWLHJ�GHU�/HEHQVTXDOLWlW�JHI�KUW�KDW��YJO��'LH�%XQGHVUHJLHUXQJ�

GHU�%XQGHVUHSXEOLN�'HXWVFKODQG���������II����.RQVXPSUR]HVVH�VRZLH�GHUHQ�:DKUQHK�

PXQJ�N|QQHQ�DOV�SULPlU�YRQ�GHU�XELTXLWlUHQ�gNRQRPLVLHUXQJ�ZHVWOLFKHU�*HVHOOVFKDIWHQ�

EHHLQIOXVVW�DQJHVHKHQ�ZHUGHQ��:lKUHQG�LQ�IU�KHUHQ�*HVHOOVFKDIWHQ�HLQH�(LQEHWWXQJ�GHV�

.RQVXPV�LQ�GLH�DOOJHPHLQH�VR]LDOH�2UGQXQJ�HUIROJWH��KDW�VLFK�GLHVHU�KHXW]XWDJH�ZHLWHVW�

JHKHQG�GDYRQ�HQWNRSSHOW��'LH�%H]HLFKQXQJ�PRGHUQHU�*HVHOOVFKDIWHQ�DOV�Ä.RQVXPJH�

VHOOVFKDIWHQ³� LPSOL]LHUW� GLH� ZHVHQWOLFKHQ� %HVWLPPXQJVPHUNPDOH�� .RQVXP� GLHQW� QLFKW�

PHKU�GHU�UHLQHQ�hEHUOHEHQVVLFKHUXQJ��VRQGHUQ�PD�JHEOLFK�DOV�0LWWHO�GHU�/HEHQVJHVWDO�

WXQJ��+LHUEHL�ZHUGHQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ�NRQVXPLHUW��I�U�GLH�NHLQH�1RWZHQGLJ�

NHLW�EHVWHKW��'DPLW�YHUEXQGHQ�LVW�GLH�0DVVHQSURGXNWLRQ�YRQ�*�WHUQ�I�U�HLQHQ�DQRQ\PL�

VLHUWHQ�.XQGHQNUHLV��%HL�.RQVXPJHVHOOVFKDIWHQ�KDQGHOW�HV�VLFK�VRPLW�XP�*HVHOOVFKDI�

WHQ�GHU�0RQHWDULVLHUXQJ�XQG�GHV��UHODWLYHQ��:RKOVWDQGV��*OHLFK]HLWLJ�ZHUGHQ�IRUWZlK�

UHQG�9HUVXFKH�XQWHUQRPPHQ�QHXH�%HG�UIQLVVH�]X�SURGX]LHUHQ��XP�HLQH�NRQWLQXLHUOLFKH�

1DFKIUDJH�]X�VLFKHUQ��YJO��+DXEO������������

'LHVH�$UW�GHV�.RQVXPLHUHQV��XQG�3URGX]LHUHQV��EHUXKW�DXI�HLQHP�KRKHQ�(QHUJLH��XQG�

5HVVRXUFHQYHUEUDXFK�� :RKOKDEHQGH� *HVHOOVFKDIWHQ� KDEHQ� IROJOLFK� HLQHQ� /HEHQVVWLO�

HQWZLFNHOW��GHU�HV�QLFKW�HUP|JOLFKW��GLH�HLJHQHQ�%HG�UIQLVVH�]X�EHIULHGLJHQ�XQG�JOHLFK�

]HLWLJ�GHP�*HGDQNHQ�GHU�LQWUD��XQG�LQWHUJHQHUDWLRQHOOHQ�*HUHFKWLJNHLW�]X�HQWVSUHFKHQ��

:LUWVFKDIWOLFKHV�XQG�VR]LDOHV�+DQGHOQ�LQQHUKDOE�GHU�*UHQ]HQ�GHU�|NRORJLVFKHQ�6\VWHPH�

OLHJW�GHPQDFK�QLFKW�YRU��YJO��81�������������

0LW�GHU�(UI�OOXQJ�GHU�0LOOHQLXP�'HYHORSPHQW�=LHOYRUJDEH�1U�����HLQHU�5HGX]LHUXQJ�GHU�

H[WUHPHQ�$UPXW�XQG�GHV�+XQJHUV�XP����3UR]HQW��ZHOFKH�EHUHLWV�LP�-DKU������HUUHLFKW�
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ZHUGHQ� NRQQWH�� JLQJ� HLQ�$QVWLHJ� GHV� JOREDOHQ�'XUFKVFKQLWWVHLQNRPPHQV� HLQKHU�� )�U�

YLHOH� 0HQVFKHQ� LQ� 6FKZHOOHQ�� XQG� (QWZLFNOXQJVOlQGHUQ� EHGHXWHWH� GLHV� HLQHQ�:RKO�

VWDQG]XZDFKV��GHU�VLFK�HEHQVR�LQ�VLFK�YHUlQGHUQGHQ�.RQVXPPXVWHUQ�QLHGHUVFKOXJ��,P�

:HVHQWOLFKHQ�UHVXOWLHUWHQ�GLH�9HUlQGHUXQJHQ�DXV�GHU�1DFKDKPXQJ�ZHVWOLFKHU�.RQVXP�

PXVWHU��*OHLFK]HLWLJ�ZDU�XQG�LVW�GLHVH�(QWZLFNOXQJ�VRPLW�GLUHNW�PLW�K|KHUHQ�&2��(PLV�

VLRQHQ�XQG�HLQHU�$XIZHLFKXQJ�YRQ�6R]LDO��XQG�8PZHOWVWDQGDUGV�EHL�3URGXNWLRQVSUR]HV�

VHQ�LP�5DKPHQ�GHU�3RVLWLRQLHUXQJ�DXI�GHP�:HOWPDUNW�YHUEXQGHQ��YJO��'LH�%XQGHVUH�

JLHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����������I����'HQQRFK�NDQQ�*HVHOOVFKDIWHQ��

GHQHQ�HLQH�GLHVEH]�JOLFKH�(QWZLFNOXQJ�ELVKHU�QLFKW�P|JOLFK�ZDU��GDV�OHJLWLPH�5HFKW�DXI�

HLQ�PHQVFKHQZ�UGLJHV�'DVHLQ�XQG�HLQH�K|KHUH�/HEHQVTXDOLWlW�QLFKW�YHUVDJW�ZHUGHQ��

(LQH�PRUDOLVLHUHQGH�.ULWLN�DQ�GHU�QDFKKROHQGHQ�(QWZLFNOXQJ�GHU�6FKZHOOHQ��XQG�(QW�

ZLFNOXQJVOlQGHU�NDQQ�GHPQDFK�QLFKW�JODXEKDIW�YRQ�GHQ�,QGXVWULHQDWLRQHQ�YRUJHEUDFKW�

XQG�HLQH�bQGHUXQJ�GHV�.RQVXPYHUKDOWHQV�RNWUR\LHUW�ZHUGHQ��YJO��HEG�����

'LH�(QWZLFNOXQJ�QHXHU�/HLWELOGHU�LVW�HUIRUGHUOLFK��GLH�VLFK�QLFKW��DXVVFKOLH�OLFK��DP�/H�

EHQVVWLO�GHU�ZRKOKDEHQGHQ�%HY|ONHUXQJVVFKLFKWHQ�RULHQWLHUHQ��*OHLFK]HLWLJ�ELOGHQ�GLHVH�

MHGRFK�DXFK�HLQH�UHOHYDQWH�=LHOJUXSSH�I�U�QHXH�:RKOVWDQGPRGHOOH��GLH�GDQQ�ZLHGHUXP�

9RUELOGIXQNWLRQHQ�HQWZLFNHOQ�N|QQWHQ�XQG�VR�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�JOREDO�YR�

UDQWUHLEHQ�N|QQHQ��YJO�6SDQJHQEHUJ�/RUHN����������I�����

����� (LQIOXVVIDNWRUHQ�DXI�GDV�.RQVXPYHUKDOWHQ�

'D�NRQVXPLHUHQ��ZLH�EHUHLWV�DXVJHI�KUW��PHKU�XPIDVVW��DOV�GHQ�EOR�HQ�(UZHUE�XQG�8P�

JDQJ�PLW�GHP�.RQVXPJXW��VLQG�DXFK�GLH�GDV�.RQVXPYHUKDOWHQ�EHHLQIOXVVHQGHQ�)DNWR�

UHQ�YLHOVFKLFKWLJ�XQG�NRPSOH[��

,P�*UXQGVDW]�HUIRUGHUW�HLQH�(QWVFKHLGXQJ�I�U�HLQ�.RQVXPJXW�HLQH�.RVWHQ�1XW]HQ�$E�

ZlJXQJ��'LH�.RVWHQ�ZHUGHQ�YRQ�GHU�YHUI�JEDUHQ�.DXINUDIW�EHHLQIOXVVW��GLH�YRQ�(LQNRP�

PHQ�XQG�3UHLV�EHVWLPPW�ZLUG��'LH�.DXINUDIW�ZLUG�GDU�EHU�KLQDXV�DXFK�GXUFK�GLH�3UHLVH�

DQGHUHU�*�WHU�GHWHUPLQLHUW��$OV�.RVWHQ�NDQQ�]XGHP�DXFK�GHU�]HLWOLFK�QRWZHQGLJH�$XI�

ZDQG�I�U�GLH�(QWVFKHLGXQJVILQGXQJ�EH]HLFKQHW�ZHUGHQ��'HU�1XW]HQ�KlQJW�GDYRQ�DE��RE�

GDV�.RQVXPJXW�LQ�GHU�/DJH�LVW��HLQHQ�NRQNUHWHQ�%HGDUI�]X�GHFNHQ��KLQWHU�ZHOFKHP�HLQ�

VSH]LILVFKHV�%HG�UIQLV�VWHKW��)LVFKHU�YRQ�+DXII����������YJO��:HEHU�����E�����I�����

/DQJH� =HLW� ZXUGH� GDYRQ� DXVJHJDQJHQ�� GDVV� .RQVXPYHUKDOWHQ� QDFK� HLQHP� VLPSOHQ�

6FKHPD�DEOlXIW��2ULHQWLHUW�DP�%HKDYLRULVPXV��EHVWDQG�GLH�$QQDKPH��GDVV�DXI�HLQHQ�

EHVWLPPWHQ�6WLPXOXV��EVSZ��:HUEXQJ���HLQ�HQWVSUHFKHQGHU�5HL]��.DXI�HLQHV�3URGXNWHV��

HUIROJWH�� +LHUEHL� EOLHEHQ� GLH� LQWHUQHQ� (QWVFKHLGXQJVSUR]HVVH� GHV� .RQVXPHQWHQ�



�

�2UJDQLVPXV��XQEHDFKWHW�XQG�ZXUGH�YRQ�GHQ�%HKDYLRULVWHQ�DOV�%ODFN�%R[�EH]HLFKQHW��

'DYRQ�ZDUHQ�VlPWOLFKH�SV\FKLVFKHQ�XQG�NRJQLWLYHQ�3UR]HVVH�XPVFKORVVHQ��GLH�PLW�QD�

WXUZLVVHQVFKDIWOLFKHQ� 0HWKRGHQ� QLFKW� REMHNWLY� PHVV��� EHVFKUHLE�� XQG� UHSURGX]LHUEDU�

VLQG��'LHVH�JLOW�HV�MHGRFK�]X�HQWVFKO�VVHOQ��XP�.RQVXPHQWHQYHUKDOWHQ�QDFKYROO]LHKEDU�

]X�PDFKHQ��$XVJHKHQG�YRQ�GHP�DXV�GLHVHQ�$QQDKPHQ�UHVXOWLHUHQGHQ�6WLPXOXV�2UJD�

QLVPXV�5HVSRQVH�0RGHOO�� NDQQ� GLH� %HGHXWXQJ� GHU� QLFKW� VLFKWEDUHQ� 5HDNWLRQHQ� GHV�

.RQVXPHQWHQ� DOV� 3KDVH� GHV� .DXIHQWVFKHLGXQJVSUR]HVVHV� DEJHOHLWHW� ZHUGHQ� �YJO��

%DOGHUMDKQ�6FKROGHUHU���������II���

1DFK�%DOGHUMDKQ�XQG�6FKROGHUHU�YHUKlOW�HV�VLFK�ZLH�IROJW��:HLFKW�GHU�,VW�=XVWDQG�GHV�

.RQVXPHQWHQ�LQ�EHVRQGHUHP�0D�H�YRP�6ROO�=XVWDQG�DE��ZLUG�GLHVHU�VLFK�HLQHV�0DQ�

JHOV� EHZXVVW�� KLQWHU�GHP�HLQ�%HG�UIQLV� VWHKW�XQG�GHQ�HU�DOV�XQDQJHQHKP�HPSILQGHW�

�EVSZ��GDV�%HG�UIQLV�QDFK�VR]LDOHU�$QHUNHQQXQJ���'HU�:XQVFK��GLHVHV�XQDQJHQHKPH�

*HI�KO�]X�EHVHLWLJHQ�� WUDQVIHULHUW�HLQ�XQVSH]LILVFKHV�%HG�UIQLV� LQ�HLQHQ�NRQNUHWHQ�%H�

GDUI��'DV�%HG�UIQLV�ZLUG� LP�.RQVXPSUR]HVV�DXI�HLQ�NRQNUHWHV�:LUWVFKDIWVJXW�JHOHQNW��

9HUI�JW�GHU�.RQVXPHQW��EHU�HLQH�DXVUHLFKHQGH�.DXINUDIW�XQG�OLHJW�HLQH�.DXIEHUHLWVFKDIW�

YRU��ZDQGHOW�VLFK�GHU�%HGDUI�LQ�1DFKIUDJH��,Q�$EKlQJLJNHLW�GDYRQ��RE�GDV�%HG�UIQLV�EH�

IULHGLJW�ZXUGH��HQWVWHKW�=XIULHGHQKHLW��E]Z��8Q]XIULHGHQKHLW��YJO��*HOEULFK�HW�DO������II����

'LHVH�3UR]HVVH�ZHUGHQ�YRQ�GHU�:HUEHLQGXVWULH�I�U�LKUH�,QWHUHVVHQ�JHQXW]W��

*HPl��GHU�PDVORZVFKHQ�%HG�UIQLVWKHRULH�DXV�GHP�-DKU������VWHKHQ�GLH�PHQVFKOLFKHQ�

%HG�UIQLVVH� QLFKW� JOHLFKUDQJLJ� QHEHQHLQDQGHU�� 0DVORZ� JOLHGHUW� GLHVH� LQ� 'HIL]LW�� XQG�

:DFKVWXPVEHG�UIQLVVH�� GLH� HU� S\UDPLGHQI|UPLJ� DQRUGQHW� XQG� LQ� I�QI� hEHUNDWHJRULHQ�

HLQWHLOW��'LH�%DVLV�ELOGHQ�*UXQGEHG�UIQLVVH�RGHU�DXFK�SK\VLRORJLVFKHQ�%HG�UIQLVVH��ZLH�

N|USHUOLFKHV�:RKOEHILQGHQ��(VVHQ�XQG�6FKODIHQ��'DU�EHU�RUGQHW�HU�GLH�6LFKHUKHLWVEH�

G�UIQLVVH��ZLH�EVSZ��PDWHULHOOH�XQG�EHUXIOLFKH�6LFKHUKHLW��:RKQHQ�XQG�6FKXW]�YRU�hEHU�

JULIIHQ� DQ�� hEHU� GHQ� 6LFKHUKHLWVEHG�UIQLVVHQ� VWHKHQ� GLH� VR]LDOHQ� %HG�UIQLVVH� QDFK�

)UHXQGVFKDIW��/LHEH�XQG�*UXSSHQ]XJHK|ULJNHLW��'DU�EHU�ZHUGHQ�GLH�%HG�UIQLVVH�QDFK�

:HUWVFKlW]XQJ�±�Ä,FK�%HG�UIQLVVH³�XQG�*HOWXQJ�±�SRVLWLRQLHUW��'DV�'DFK�GHU�3\UDPLGH�

ELOGHW�GDV�%HG�UIQLV�QDFK�6HOEVWYHUZLUNOLFKXQJ��)�U�0DVORZ�EHGHXWHW�GLHV�GLH�$XVVFK|S�

IXQJ�GHV�HLJHQHQ�3RWHQ]LDOV��(LQ�%HG�UIQLV�EHHLQIOXVVW�GDV�+DQGHOQ�VR� ODQJH��ZLH�HV�

XQEHIULHGLJW�LVW��+|KHUH�%HG�UIQLVVH�HUODQJHQ�GHPQDFK�HUVW�GDQQ�*HOWXQJ��ZHQQ�UDQJ�

QLHGULJHUH�%HG�UIQLVVH�HUI�OOW�VLQG��YJO��:HEHU�����D�����I�����.RQVXPHQWVFKHLGXQJHQ�LQ�

,QGXVWULHJHVHOOVFKDIWHQ� WDQJLHUHQ� RIWPDOV� GLH� 6HOEVWYHUZLUNOLFKXQJVEHG�UIQLVVH�� LQ�

6FKZHOOHQ��XQG�(QWZLFNOXQJVOlQGHUQ�EHL�EUHLWHQ�%HY|ONHUXQJVVFKLFKWHQ�HKHU�GLH�SK\VL�

RORJLVFKHQ�XQG�GLH�6LFKHUKHLWVEHG�UIQLVVH��



��

,P�5DKPHQ� GHU� .DXIHQWVFKHLGXQJ�ZLUNHQ� DXI� GDV�.RQVXPHQWHQYHUKDOWHQ� YLHU� XQWHU�

VFKLHGOLFKH�)DNWRUHQ�HLQ�XQG�EHHLQIOXVVHQ� IROJOLFK�GLH� LQQHUHQ�.DXIHQWVFKHLGXQJVSUR�

]HVVH��GLH�%ODFN�%R[��

��� 'DV�3URGXNW�XQG�VHLQH�3URGXNWHLJHQVFKDIWHQ�

� 'DUXQWHU�IDOOHQ�EVSZ��(LJHQVFKDIWHQ�ZLH�3UHLV��4XDOLWlW��0HQJH�*U|�H�XQG�+DOW�

EDUNHLW��

��� 0DUNW��XQG�.DXIVLWXDWLRQ�

� +LHU�N|QQHQ�=HLWUHVVRXUFHQ��*HUlXVFKNXOLVVH��DQZHVHQGH�3HUVRQHQ��]�%��DXFK�

9HUNlXIHU��� =LHO�0RWLYDWLRQ� GHU� .RQVXPKDQGOXQJ�� VLWXDWLYH� 9HUI�JEDUNHLW�� 3UR�

GXNWXPJHEXQJ�� $UW� GHU� .RQVXPXPJHEXQJ�� 3URGXNW��8QWHUQHKPHQV��0DUNHQ�

NRPPXQLNDWLRQ��:HUEXQJ��)UDPLQJ�XQG�=DKOXQJVRSWLRQHQ�]XU�.RQVXPHQWVFKHL�

GXQJ�EHLWUDJHQ��

��� ,QGLYLGXHOOH�(LJHQVFKDIWHQ�GHV�.RQVXPHQWHQ��ZREHL�]ZLVFKHQ�3HUV|QOLFKNHLWV�

YDULDEOHQ�� ,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVHQ� XQG� �/HUQ��(UIDKUXQJHQ�� E]Z��

*HZRKQKHLWHQ�GLIIHUHQ]LHUW�ZHUGHQ�NDQQ��

� 'DUXQWHU� N|QQHQ�)DNWRUHQ�ZLH� NRJQLWLYH� )lKLJNHLWHQ�/HUQIlKLJNHLWHQ�� +HXULVWL�

NHQ��GDV�6HOEVWNRQ]HSW�GHV�.RQVXPHQWHQ��SHUV|QOLFKH�1RUPHQ�XQG�:HUWH��(LQ�

VWHOOXQJHQ��*ODXEHQ�9RUVWHOOXQJHQ�hEHU]HXJXQJHQ��0RWLYDWLRQ�XQG�SHUV|QOLFKH�

=LHOH��*HZRKQKHLWHQ� XQG� �/HUQ��(UIDKUXQJHQ��(UZDUWXQJVKDOWXQJ�DQ� GDV�.RQ�

VXPJXW��,QYROYHPHQW�LP�.DXIHQWVFKHLGXQJVSUR]HVV��5LVLNREHUHLWVFKDIW�XQG�1HX�

JLHU�DXI�1HXHV��VR]LR�GHPRJUDILVFKH�&KDUDNWHULVWLNHQ�XQG�GLH�ZDKUJHQRPPHQH�

9HUKDOWHQVNRQWUROOH�VXEVXPLHUW�ZHUGHQ��

��� 6R]LDOH�XQG�NXOWXUHOOH�(LQEHWWXQJ�GHU�.DXIVLWXDWLRQ�

� 'DUXQWHU�ZHUGHQ�VR]LDOH�1RUPHQ�XQG�:HUWH�GHV�.RQVXPHQWHQ�LQ�VHLQHP�MHZHL�

OLJHQ�JHVHOOVFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�8PIHOG�YHUVWDQGHQ��

� �YJO��9LVVFKHUV�HW�DO����������II��� �

+LQVLFKWOLFK� GHV� .RQVXPYHUKDOWHQV�ZHLVHQ� DXFK�*HVFKOHFKWHUXQWHUVFKLHGH� 5HOHYDQ]�

DXI��5XQG����3UR]HQW�GHU�.RQVXPHQWVFKHLGXQJHQ�GHV�$OOWDJV�XQG�+DXVKDOWHV�ZHUGHQ�

YRQ�)UDXHQ�JHWURIIHQ��0lQQHU�XQG�)UDXHQ��PLW�HLQHP�DOV�WHQGHQ]LHOO�PDVNXOLQ�HLQ]XVWX�

IHQGHQ�/HEHQVVWLO��NLQGHUORV�XQG�HUZHUEVWlWLJ���YHUKDOWHQ�VLFK�EHL�.RQVXPHQWVFKHLGXQ�

JHQ�HKHU�SUHLVRULHQWLHUW��)UDXHQ��PLW�HLQHP�DOV�IHPLQLQ�JHOWHQGHQ�/HEHQVVWLO�ZlKOHQ�HKHU�

PDUNHQ��XQG�|NRORJLHRULHQWLHUWHU�DXV��)UDXHQ�VLQG�]XGHP�WURW]�VLFK�ZDQGHOQGHU�5ROOHQ�

ELOGHU�RIWPDOV�I�U�5HSURGXNWLRQVWlWLJNHLWHQ��0lQQHU�KLQJHJHQ�DOV�+DXSWHUQlKUHU�]XVWlQ�

GLJ��YJO��'LH�%XQGHVUHJLHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����������II�����



��

'LH�JHQDQQWHQ�(LQIOXVVIDNWRUHQ�PDFKHQ�GHXWOLFK��GDVV�I�U�GDV�9HUVWlQGQLV�YRQ�.DXIHQW�

VFKHLGXQJVSUR]HVVHQ��DOV�DXFK�I�U�HLQH�6WHXHUXQJ�YRQ�.RQVXPYHUKDOWHQ�LQ�HLQH�QDFK�

KDOWLJHUH�5LFKWXQJ�HLQH�9LHO]DKO�YRQ�9DULDEOHQ�]X�EHU�FNVLFKWLJHQ�VLQG�XQG�]XGHP�HLQH�

LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�.RQVXPPRWLYDWLRQ�HUIROJHQ�PXVV��

����� $XVZLUNXQJHQ�YRQ�.RQVXP�DXI�0HQVFK�XQG�8PZHOW�

,Q�PDUNWZLUWVFKDIWOLFKHQ�6\VWHPHQ�ZLUG�GLH�$XIIDVVXQJ�YHUWUHWHQ��GDVV�HLQ�UHJHOUHFKWHU�

:DFKVWXPV]ZDQJ�EHVWHKW��1DFK�ZHLW�YHUEUHLWHWHU�0HLQXQJ�LVW�GLHVHU�QDFK�ZLH�YRU�XQHU�

OlVVOLFK�I�U�HLQH�IXQNWLRQLHUHQGH�0DUNWZLUWVFKDIW��GD�HU�]XU�8PYHUWHLOXQJ�GHV�5HLFKWXPV�

EHLWUlJW�XQG�,QYHVWLWLRQHQ�XQG�,QQRYDWLRQHQ�EHJ�QVWLJW��=XGHP�ZHUGHQ�$UEHLWVSOlW]H�JH�

VFKDIIHQ�XQG�GLH�$XIUHFKWHUKDOWXQJ�GHU�VR]LDOHQ�2UGQXQJ�JHVLFKHUW��0DWHULHOOHU�XQG�LP�

PDWHULHOOHU�:RKOVWDQG�N|QQHQ�VR�JHIHVWLJW�ZHUGHQ��$XV�GLHVHP�*UXQGH�ZLUG�GLH�$QVLFKW�

YHUWUHWHQ��GDVV�PRGHUQH�*HVHOOVFKDIWHQ�DXI�VWHWLJHV�:LUWVFKDIWV��XQG�VRPLW�.RQVXP�

ZDFKVWXP�DQJHZLHVHQ�VLQG��YJO��)LVFKHU�YRQ�+DXII���������I����

-HGRFK�KlQJHQ�GLH�ZLUWVFKDIWOLFKH��ZLH�DXFK�GLH�VR]LDOH�(QWZLFNOXQJ�HLQHV�/DQGHV� LQ�

ZHLW�K|KHUHP�0D�H�GDYRQ�DE��GDVV�GLH�|NRORJLVFKHQ�*UHQ]HQ�JHZDKUW�ZHUGHQ���

.RQVXP� KDW� DXIJUXQG� GHU� JOREDO� YHUZREHQHQ� 3URGXNWLRQVSUR]HVVH� QLFKW� QXU� |NRQR�

PLVFK��VRQGHUQ�DXFK�|NRORJLVFK�XQG�VR]LDO�XQHUZ�QVFKWH�$XVZLUNXQJHQ���

+HUVWHOOXQJ��+DQGHO��1XW]XQJ��(QWVRUJXQJ�XQG�7UDQVSRUW�YRQ�:DUHQ�XQG�'LHQVWOHLVWXQ�

JHQ�HUIRUGHUQ�HLQHQ�KRKHQ�5HVVRXUFHQHLQVDW]�XQG�I�KUHQ�]X�HUKHEOLFKHQ�8PZHOWEHODV�

WXQJHQ��(QWVWHKHQGH�7UHLEKDXVJDVHPLVVLRQHQ�VLQG�KDXSWYHUDQWZRUWOLFK�I�U�GHQ�.OLPD�

ZDQGHO��'HVVHQ�)ROJHQ��ZLH�'�UUHQ��)OXWNDWDVWURSKHQ�XQG�(UGUXWVFKH�WUHIIHQ�LQVEHVRQ�

GHUH�0HQVFKHQ�LQ�(QWZLFNOXQJVOlQGHUQ�PLW�XQ]XUHLFKHQGHQ�VR]LDOHQ�6LFKHUXQJVV\VWH�

PHQ��'LH�%HODVWXQJ�GHU�gNRV\VWHPH�XQG�GLH�9HUQLFKWXQJ�YRQ�/HEHQVUlXPHQ�I�U�ZLUW�

VFKDIWOLFKH�=ZHFNH��EVSZ��/DQG�*UDEELQJ�]XU�%HIULHGLJXQJ�GHU�ZHOWZHLWHQ�3DOP|O�1DFK�

IUDJH��WUDJHQ�]XP�$UWHQVWHUEHQ�EHL��$XFK�LQGLJHQH�%HY|ONHUXQJVJUXSSHQ�ZHUGHQ�YHU�

GUlQJW�XQG�LQ�LKUHQ�0|JOLFKNHLWHQ�EHVFKQLWWHQ��LKUH�XUVSU�QJOLFKH�/HEHQVZHLVH�EHL]XEH�

KDOWHQ��'LH�$UW�XQG�:HLVH�KHXWLJHU�.RQVXPSUDNWLNHQ�EULQJW�]XGHP�HLQH�ZHLWUHLFKHQGH�

(QWVRUJXQJVSUREOHPDWLN�PLW� VLFK�� ,QVEHVRQGHUH�3ODVWLNDEIlOOH� XQG�6RQGHUP�OO� VWHOOHQ�

GLH�0HQVFKKHLW�YRU�3UREOHPH�LPPHQVHQ�$XVPD�HV��I�U�GLH�HV�DNWXHOO�NHLQH�EHIULHGLJHQ�

GHQ�/|VXQJHQ�JLEW��YJO��%HUJp���������II����'LVNXVVLRQHQ�XP�$WRPP�OOHQGODJHU��LOOHJDOH�

0�OOHQWVRUJXQJHQ��$EIDOOGHSRQLHQ�I�U�(OHNWURVFKURWW�LQ�/lQGHUQ�ZLH�*KDQD�XQG�VFKZLP�

PHQGH�3ODVWLNLQVHOQ�LQ�GHQ�:HOWPHHUHQ�]HXJHQ�GDYRQ��%0=�����D������E���



��

�ďďŝůĚƵŶŐ�ϭ͗�tŝůĚĞ�DƺůůŬŝƉƉĞ�ŝŶ�^ĐŝĂĐĐĂͬ^ŝǌŝůŝĞŶ�;YƵĞůůĞ͗��ŝŐĞŶĞ��ƵĨŶĂŚŵĞ�ǀŽŵ�ϭϱ͘ϭϬ͘ϮϬϭϴͿ�

1HJDWLYH�$XVZLUNXQJHQ�ZLH� GLH�9HUWHXHUXQJ�NQDSSHU�ZHUGHQGHU�5HVVRXUFHQ� YHUJU|�

�HUQ�GLH�PDWHULHOOH�$UPXW��YHUVFKlUIHQ�VR]LDOH�6SDQQXQJHQ�XQG�PLQGHUQ�GDV�.RQVXP�

QLYHDX��(LQH�9LHO]DKO�DQ�0HQVFKHQ�LQ�6FKZHOOHQ��XQG�(QWZLFNOXQJVOlQGHUQ�VLQG�IROJOLFK�

DQ�GHU�%HIULHGLJXQJ�LKUHU�%HG�UIQLVVH�JHKLQGHUW��,Q�YLHOHQ�3URGXNWLRQVOlQGHUQ�DUEHLWHQ�

0HQVFKHQ�GDU�EHU�KLQDXV�XQWHU�SUHNlUHQ�%HGLQJXQJHQ��JHULQJH�/|KQH��JHIlKUOLFKH�JH�

VXQGKHLWVJHIlKUGHQGH�$UEHLWVEHGLQJXQJHQ��.LQGHUDUEHLW��$XVEHXWXQJ�XQG�9HUVNODYXQJ��

��(LQ�PHQVFKHQZ�UGLJHV�/HEHQ�XQG�JHVHOOVFKDIWOLFKH�7HLOKDEH�VLQG�VR�XQP|JOLFK��YJO��

&KDUERQQHDX�������*,=��������

=X�%HJLQQ�GHV�����-DKUKXQGHUWV�OHEW�]XGHP�HLQ�*UR�WHLO�GHU�0HQVFKHQ�LQ�LQGXVWULDOLVLHU�

WHQ�/lQGHUQ�LQ�HLQHP�PDWHULHOOHQ�:RKOVWDQG��GHU�GLH�UHLQH�([LVWHQ]VLFKHUXQJ�ZHLW��EHU�

VWHLJW��YJO��*,=���������'HPQDFK�KDW�DXFK�GHU�XQPLWWHOEDUH�.RQVXPDNW�GLUHNWH�$XVZLU�

NXQJHQ�DXI�GHQ�.RQVXPHQWHQ��'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�GDUJHERWHQHQ�.RQVXP�

YLHOIDOW�ZLUG�YRQ�YLHOHQ�0HQVFKHQ�LQ�ZHVWOLFKHQ�*HVHOOVFKDIWHQ�DOV�DQVWUHQJHQG�XQG�]HLW�

LQWHQVLY�HPSIXQGHQ��'LH�0DQQLJIDOWLJNHLW�DQ�*HVWDOWXQJVVSLHOUlXPHQ�HUIRUGHUW�GHQ�(LQ�

VDW]�NQDSSHU�5HVVRXUFHQ�±�*HOG�XQG�=HLW�±�VRZLH�GLH�%HUHLWVFKDIW�]X�VR]LDOHU�,QWHUDN�

WLRQ��:RUWH�ZLH�.RQVXPJHVHOOVFKDIW�XQG�.RQVXPVXFKW�ZHUGHQ�KlXILJ�PLW�GHU�ZHVWOLFKHQ�

/HEHQVZHLVH�YHUEXQGHQ�XQG�VLQG�QHJDWLY�EHKDIWHW��E]Z��PRUDOLVFK�EHODVWHW��*OHLFK]HLWLJ�

VHKHQ�YLHOH�.RQVXPHQWHQ�QXU�EHGLQJW�*HVWDOWXQJVVSLHOUlXPH�KLQVLFKWOLFK�GHU�ZLUWVFKDIW�

OLFKHQ�.RQVXPSUR]HVVH��.RQVXP�LP�.RQWH[W�HLQHU�JOREDOLVLHUWHQ�:LUWVFKDIW�OlVVW�7UDQV�

SDUHQ]�XQP|JOLFK�HUVFKHLQHQ��YJO��'DEULQJHU�����������.RQVXP�DOV�NRQNUHWHU�$NW�NDQQ�

I�U�GDV�,QGLYLGXXP�IROJOLFK�DXFK�6WUHVV�XQG�hEHUIRUGHUXQJ�EHGHXWHQ��ZDV�HLQH�ZHLWHU�

JHKHQGH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�.RQVXPHQWVFKHLGXQJ�HUVFKZHUW�RGHU�XQWHUELQGHW��
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,Q�LQGLYLGXHOOHU�+LQVLFKW�]HLJHQ�VLFK�PRGHUQH�.RQVXPPXVWHU�GDU�EHU�KLQDXV�HEHQIDOOV�

I�U�3UREOHPH�ZLH�EVSZ��hEHUVFKXOGXQJ�RGHU�.UDQNKHLWHQ�XQG�hEHUJHZLFKW�DXIJUXQG�YRQ�

)HKOHUHUQlKUXQJ�YHUDQWZRUWOLFK��

+HXWLJHV�.RQVXP��XQG�3URGXNWLRQVYHUKDOWHQ�LVW�GHPQDFK�NRQWURYHUV�]X�EHWUDFKWHQ��(L�

QHUVHLWV�N|QQHQ�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG� ,QQRYDWLRQHQ�YRUDQJHWULHEHQ�XQG�

GDGXUFK�$UEHLWVSOlW]H�JHVFKDIIHQ�ZHUGHQ��'HQ�.RQVXPHQWHQ�ZLUG�HLQH�6WHLJHUXQJ�GHV�

PDWHULHOOHQ�:RKOVWDQGV� XQG� HLQH� JHVHOOVFKDIWOLFKH� 7HLOKDEH� HUP|JOLFKW�� $QGHUHUVHLWV�

VLQG�KHXWLJH�.RQVXPPXVWHU�DXI�JOREDOHU�ZLH�DXFK�DXI�LQGLYLGXHOOHU�(EHQH�I�U�HLQH�JUR�H�

$Q]DKO�QHJDWLYHU�|NRORJLVFKHU��|NRQRPLVFKHU�XQG�VR]LDOHU�)ROJHQ�YHUDQWZRUWOLFK���

����� $NWXHOOH�.ULWLN�DP�.RQVXP�

%HUHLWV�LQ�GHU�$QWLNH�ZXUGHQ�LP�5DKPHQ�GHU�$VNHVH�hEXQJHQ�GHU�6HOEVWNRQWUROOH�DXV�

UHOLJL|VHU�RGHU�SKLORVRSKLVFKHU�0RWLYDWLRQ�SUDNWL]LHUW��'DU�EHU�VROOWH�HLQH�(UODQJXQJ�YRQ�

7XJHQGHQ�XQG�)lKLJNHLWHQ�XQG�HLQH�FKDUDNWHUOLFKH�5HLIXQJ�HUIROJHQ��'LH�$VNHVH�EHLQ�

KDOWHW�VRZRKO�HLQH�SV\FKLVFKH�DOV�DXFK�HLQH�SK\VLVFKH�6HOEVWGLV]LSOLQLHUXQJ��'DV�:ROOHQ�

VROO�VRPLW�NRQWUROOLHUW�ZHUGHQ��'HU�9HU]LFKW�DXI�$QQHKPOLFKNHLWHQ��*HQXVVPLWWHO�XQG�KlX�

ILJ�DXFK�%HVLW]��LP�hEHUPD���JHKHQ�GDPLW�HLQKHU��%LV�KHXWH�ZLUG�GLHV�EHLVSLHOVZHLVH�LP�

5DKPHQ� GHV� UHOLJL|VHQ� )DVWHQV� ZHOWZHLW� SUDNWL]LHUW�� ,P� =HQWUXP� VWHKW� GLH� $QQDKPH��

GDVV�HLQH�GLV]LSOLQLHUWH�/HEHQVZHLVH�]XU�%HKHUUVFKXQJ�GHU�7ULHEH�XQG�*HGDQNHQ�I�KUHQ�

NDQQ��YJO��(GLWLRQ�.UDPHU�������������

'LH�:XU]HOQ�GHU�PRGHUQHQ�.RQVXPNULWLN�ODVVHQ�VLFK�LQ�GHQ���HU�-DKUHQ�GHV�YRUKHULJHQ�

-DKUKXQGHUWV�YHURUWHQ��$OV�VLFK�LQ�GHQ�:LUWVFKDIWVZXQGHU]HLWHQ�GHU�1DFKNULHJVMDKUH�I�U�

YLHOH�0HQVFKHQ� ODQJVDP�HLQ�EHVFKHLGHQHU�:RKOVWDQG� �$XWR��8UODXE��(LJHQKHLP��HLQ�

VWHOOWH�XQG�VRPLW�$XVVLFKW�DXI�HLQ�0HKU�DQ�/HEHQVTXDOLWlW�EHVWDQG��NDP�JOHLFKIDOOV�.ULWLN�

DQ�GHP�VLFK�HWDEOLHUHQGHQ�.RQVXPYHUKDOWHQ�DXI��'DEHL�ZDU�GHU�)RNXV�GHU�.RQVXPNULWLN�

MHZHLOV�HEHQVR�GHP�JHVHOOVFKDIWOLFKHQ�:DQGHO�XQWHUZRUIHQ��ZLH�GDV�.RQVXPYHUKDOWHQ�

VHOEVW���

'UHL� ZHVHQWOLFKH� 3KDVHQ� GHU� .RQVXPNULWLN� JLQJHQ� YRQ� IROJHQGHQ�� XQWHUVFKLHGOLFKHQ�

]HQWUDOHQ�$QVlW]HQ�DXV��GLH�KLHU�QXU�NXU]�DQJHULVVHQ�ZHUGHQ�VROOHQ���

x� 9DQFH�3DFNDUG�VDK�LQ�GHQ�����HU�-DKUHQ�GHQ�.RQVXPHQWHQ�GXUFK�JHVFKLFNWH�

:HUEHVWUDWHJLHQ�EHHLQIOXVVW��'LHVHU�EHILQGHW�VLFK�VRPLW�LP�8QNODUHQ��EHU�VHLQH�

WDWVlFKOLFKHQ�%HG�UIQLVVH�XQG�LVW�OHGLJOLFK�KLOIORVHV�2SIHU�HLQHU�PDQLSXOLHUHQGHQ�

:HUEHLQGXVWULH��
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x� ,Q�GHQ�$QVLFKWHQ�YRQ�3LHU�3DROR�3DVROLQL�DXV�GHQ���HU�-DKUHQ� OlVVW�VLFK�HLQH�

6WHLJHUXQJ�GHU�2SIHUUROOH�GHV�PDQLSXOLHUWHQ�.RQVXPHQWHQ�KLQ�]XP�2SIHU�GHV�

.RQVXPWHUURUV�� E]Z�� .RQVXPIDVFKLVPXV� IHVWVWHOOHQ�� )�U� GLH� NDSLWDOLVWLVFKHQ�

6\VWHPH� �.RQ]HUQH��%DQNHQ��)LQDQ]PlUNWH�� LVW� HLQ]LJ� GLH� ,GHRORJLH� GHV�.RQ�

VXPV�PD�JHEOLFK�XQG�GHU�ZLOOLJH�.RQVXPHQW�GDV�$XVEHXWXQJVREMHNW�GLHVHU�,GH�

RORJLH��'LH�0LWWHOVFKLFKWHQ�KDEHQ�GLHVHP�.RQVXPWHUURU�NHLQH�UHVLVWHQWHQ�:HUWH�

HQWJHJHQ]XVHW]HQ�XQG�VLQG�LKP�VRPLW�DXVJHOLHIHUW��

x� 1DFK�0DUFXVH�HQWIUHPGHW�VLFK�GHU�.RQVXPHQW�YRQ�VHLQHQ�ÄZDKUHQ³�%HG�UIQLV�

VHQ�XQG�LVW�QLFKW�PHKU�LQ�GHU�/DJH��GLHVH�]X�HUNHQQHQ��GD�HU�YRP�KHUUVFKHQGHQ�

6\VWHP�PLW�HLQHP�IDOVFKHQ�%HZXVVWVHLQ�DXVJHVWDWWHW�ZXUGH��'LHV�EULQJW�HLQH�8Q�

WHUGU�FNXQJ� GHU� ,QGLYLGXDOLWlW� XQG� JHLVWLJH� XQG� SROLWLVFKH� *OHLFKVFKDOWXQJ� PLW�

VLFK���

$GRUQR�XQG�+RUNKHLPHU�]HLFKQHQ�KLHUI�U�GLH�.XOWXULQGXVWULH�YHUDQWZRUWOLFK��GLH�

.DWHJRULHQ�HQWZLUIW��LQ�GHQHQ�GLH�:HOW�EHJULIIHQ�ZLUG��*O�FN��0RUDO��.ULWLN��/HEHQ��

HWF����'LHVH�SURGX]LHUW�HLQ�:HOWELOG��ZHOFKHV�LKUHP�6HOEVWLQWHUHVVH�HQWVSULFKW��%H�

G�UIQLVHU]HXJXQJ�XQG�JHZLQQEULQJHQGH�%HIULHGLJXQJ�GHU�%HG�UIQLVVH��PLWWHOV�LQ�

GXVW�ULHOOHQ�9HUIDKUHQ��YJO��3ULVFKLQJ����������II����

$OOHQ�YRUJHQDQQWHQ�$QVlW]HQ�JHPHLQ�LVW�GLH�%HWRQXQJ�GHU�2SIHUUROOH�GHV�.RQVXPHQWHQ��

'LH�DNWXHOOH�.RQVXPNULWLN�RULHQWLHUW�VLFK�DQ�GHQ�NQDSSHU�ZHUGHQGHQ�5HVVRXUFHQ�XQG�GHU�

hEHUODVWXQJ� GHU� gNRV\VWHPH� VRZLH� DQ� JOREDOHU� VR]LDOHU� 8QJOHLFKKHLW�� (LQHQ� HUVWHQ�

*UXQGVWHLQ�KDW�KLHU�GLH�ZDFKVWXPVNULWLVFKH�6WXGLH�GHV�&OXE�RI�5RPH�±�Ä'LH�*UHQ]HQ�

GHV�:DFKVWXPV³�±�DXV�GHP�-DKU������JHOHJW��'LHVH�RULHQWLHUW�VLFK�DQ�GHU�$EKDQGOXQJ�

GHV�2EHUEHUJKDXSWPDQQV�+DQQ��&DUO�YRQ�&DUORZLW]�]X�UHVVRXUFHQVFKRQHQGHU�:DOG�

EHZLUWVFKDIWXQJ��6HLW�GHP�%HULFKW�GHU�%UXQGWODQG�.RPPLVVLRQ�GHU�9HUHLQWHQ�1DWLRQHQ±�

Ä2XU�&RPPRQ�)XWXUH³�±�DXV�GHP�-DKU������LVW�GHU�1DFKKDOWLJNHLWVDQVDW]�LQ�GHQ�0LWWHO�

SXQNW�GHV�/HLWELOGHV�GHU�:HOWJHPHLQVFKDIW�JHU�FNW��YJO��YRQ�+DXII�-|UJ���������I����'LH�

$QIlQJH�GHV�1DFKKDOWLJNHLWVJHGDQNHQV�EHWUDFKWHQG��LVW�GLH�ODQJVDPH�%HZXVVWVHLQVELO�

GXQJ�HQWODQJ�GHU�:LUWVFKDIW�XQG�EUHLWHUHU�%HY|ONHUXQJVVFKLFKWHQ�DXIIlOOLJ��

'HU�.HUQSXQNW�KHXWLJHU�.RQVXPNULWLN�EDXW�DXI�GHP�6HOEVWYHUVWlQGQLV�GHU�PRGHUQHQ�*H�

VHOOVFKDIW�YRQ�HLQHU�SHUPDQHQWHQ�:DFKVWXPV��XQG�6WHLJHUXQJVSURJUDPPDWLN�DXI��.RQ�

VXP�±�LQ�:HFKVHOZLUNXQJ�PLW�3URGXNWLRQ�XQG�9HUEUDXFK�±�WUHLEW�ZHLWHUHQ�.RQVXP�DQ��

'LHV�ZLUG� EHGLQJW� GXUFK� HLQ�=XVDPPHQVSLHO� YRQ�GHU�(UIDKUXQJ�0HKU� ]X�KDEHQ��GHP�
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/HUQSURJUDPP�0HKU�]X�ZROOHQ�XQG�GHU�(UZDUWXQJVKDOWXQJ��GDGXUFK�0HKU�]X�VHLQ��YJO��

3ULVFKLQJ����������I����'LHVH�(QWNRSSOXQJ�GHV�:LUWVFKDIWVZDFKVWXPV�YRQ�GHQ�|NRORJL�

VFKHQ�*UHQ]HQ�I�KUW�]X�HUKHEOLFKHQ�JOREDOHQ�|NRORJLVFKHQ�XQG�VR]LDOHQ�%HODVWXQJHQ�

XQG�|NRQRPLVFKHQ�8QJOHLFKKHLWHQ���

�ďďŝůĚƵŶŐ�Ϯ͗��ůĞŬƚƌŽƐĐŚƌŽƚƚ�ƵŶĚ��ůƚŵĞƚĂůů͖�tĞƌƚƐƚŽĨĨŚŽĨ�ƉůƵƐ�>ĂŶŐǁŝĞĚ�;YƵĞůůĞ͗��ŝŐĞŶĞ��ƵĨŶĂŚŵĞŶ�ǀŽŵ�ϭϮ͘Ϭϰ͘ϮϬϭϵͿ�

(LQLJH� :DFKVWXPVJHJQHU� YHUWUHWHQ� GLH� $XIIDVVXQJ�� GDVV� EHL� ZHLWHUHP� :LUWVFKDIWV�

ZDFKVWXP�XQG�GHU�GDPLW�YHUNQ�SIWHQ�VWHLJHQGHQ�1DFKIUDJH�QDFK�.RQVXPJ�WHUQ�XQG�

'LHQVWOHLVWXQJHQ��VHOEVW�EHL�(IIL]LHQ]VWHLJHUXQJHQ��GHU�JOREDOH�(QHUJLH��XQG�5HVVRXU�

FHQYHUEUDXFK�ZHLWHU�DQVWHLJHQ�ZLUG��1RWZHQGLJ�LVW�IROJOLFK�HLQH�5HGX]LHUXQJ�GHV�:LUW�

VFKDIWVZDFKVWXPV�XQG�HLQH�5HGXNWLRQ�GHU�gNRQRPLH�DXI�HLQ�|NRORJLVFK�YHUWUlJOLFKHV�

0D���)ROJOLFK�VLQG�QLFKW�QXU�YHUEHVVHUWH�WHFKQLVFKH�(IIL]LHQ]��VRQGHUQ�DXFK�HLQH�9HUlQ�

GHUXQJ�YRQ�5HF\FOLQJV\VWHPHQ�XQG�.RQVXPYHUKDOWHQ�JHIRUGHUW��

'LHVH�6RUJH��EHU�GLH�6FKlGLJXQJ�GHV�3ODQHWHQ�GXUFK�JUHQ]HQORVHV�:DFKVWXP�]LHKW�

hEHUOHJXQJHQ�LQ�%HWUDFKW��ZLH�:RKOVWDQG�RKQH�:DFKVWXP�P|JOLFK�VHLQ�NDQQ��YJO��YRQ�

+DXII�-|UJ����������I���:%*8�����������I�����

=X� GHQ� =ZHLIHOQ� DQ� GHU� VR]LDOHQ� XQG� |NRORJLVFKHQ� 9HUWUlJOLFKNHLW� ZLUWVFKDIWOLFKHQ�

:DFKVWXPV� WUHWHQ� GLH� (UIDKUXQJHQ� PLW� )ROJHSUREOHPDWLNHQ� VWDUN� XQJOHLFKHU� *HVHOO�

VFKDIWHQ�KLQ]X��=XGHP�KDW�GLH�PRGHUQH�*O�FNVIRUVFKXQJ�GLH�$XIIDVVXQJ�UHODWLYLHUW��GDVV�

HLQ�VWHWLJHU�=XZDFKV�DQ�(LQNRPPHQ�XQG�PDWHULHOOHP�%HVLW]�HEHQVR�]X�HLQHU�6WHLJHUXQJ�

GHU�LQGLYLGXHOOHQ�/HEHQV]XIULHGHQKHLW�I�KUW��YJO��'LH�%XQGHVUHJLHUXQJ�GHU�%XQGHVUHSXE�

OLN�'HXWVFKODQG�������������

$OV�ZHLWHUHU�.ULWLNSXQNW�GHV�KHXWLJHQ�.RQVXPYHUKDOWHQV�OLH�H�VLFK�GLH�P|JOLFKH�*HIlKU�

GXQJ�GHU� NXOWXUHOOHQ�9LHOIDOW� GXUFK� GLH�hEHUQDKPH�ZHVWOLFKHU�.RQVXPPXVWHU� XQG�GLH�
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9HUHLQKHLWOLFKXQJ�GHV�:DUHQDQJHERWHV� LP�=XJH�GHU�*OREDOLVLHUXQJ�DQI�KUHQ��'LHV� LVW�

MHGRFK�GLIIHUHQ]LHUW�]X�EHWUDFKWHQ���

$XI� GHU� HLQHQ� 6HLWH� WUDJHQ� NXOWXUHOOH� $XVWDXVFKSUR]HVVH� ]X� HLQHP� YHUVFKZLQGHQ� XU�

VSU�QJOLFKHU�LQGLJHQHU�/HEHQVIRUPHQ�EHL��7UDGLWLRQHQ�JHUDWHQ�YLHOHURUWV�]XQHKPHQG�LQ�

9HUJHVVHQKHLW�� $XI� GHU� DQGHUHQ� 6HLWH� MHGRFK� JHKHQ� 0HQVFKHQ� ZHOWZHLW� VHKU� XQWHU�

VFKLHGOLFK�PLW�)UHPGHLQIO�VVHQ�XP��ZHKUHQ�VLH�DE��RGHU�SDVVHQ�VLH�LQ�LKUH�MHZHLOLJH�.XO�

WXU�HLQ��,P�*OREDOLVLHUXQJVSUR]HVV�HQWVWHKHQ�YHUVFKLHGHQVWH�QHXH�.XOWXUIRUPHQ�XQG�/H�

EHQVZHLVHQ��:HOWZHLW�YHUI�JEDUH�:DUHQ�XQG�,GHHQ�WUDJHQ�]X�HLQHU�9HUlQGHUXQJ�ORNDOHU�

.XOWXUHQ�EHL��XQG�I�JHQ�VLFK�]X�ELVODQJ�XQJHZRKQWHQ�9HUPLVFKXQJHQ�]XVDPPHQ��'LH�

VHP��DXFK�DOV�.UHROLVLHUXQJ�]X�EH]HLFKQHQGHQ�3UR]HVVHQ��%HJULII�5RELQ�&RKHQV�I�U�GLH�

(QWVWHKXQJ�QHXHU�.XOWXUIRUPHQ�GXUFK�9HUPLVFKXQJ���VWHKW�GLH�5�FNEHVLQQXQJ�DXI�HL�

JHQH�NXOWXUHOOH�:HUWH�]XU� ,GHQWLWlWVELOGXQJ� LP�5DKPHQ�GHU�.XOWXUDOLVLHUXQJ�HQWJHJHQ��

(LQH�ZHLWHUH�NXOWXUHOOH�'\QDPLN�VWHOOW�GLH�7UDQVPLJUDWLRQ�GDU��QDFK�GHU�0LJUDQWHQ�HLQH�

HQJH�%H]LHKXQJ�]XP�+HUNXQIWVODQG�SIOHJHQ�XQG�GLHVH�KlXILJ�DXFK�ILQDQ]LHOO�XQWHUVW�W�

]HQ��'LHVH�%H]LHKXQJ�ZLUG��EHU�0HGLHQ��:DUHQ��2UJDQLVDWLRQHQ�XQG�SHUV|QOLFKH�%H]LH�

KXQJHQ�DXIUHFKWHUKDOWHQ���

)ROJOLFK�KlQJHQ�GLH�$XVZLUNXQJHQ��NRQVXPEHGLQJWHU��NXOWXUHOOHU�(LQIO�VVH�HQWVFKHLGHQG�

YRP� 8PJDQJ� GHU� *HVHOOVFKDIW� VRZLH� GHV� ,QGLYLGXXPV� PLW� GLHVHQ� DE� �YJO�� %UHLGHQ�

EDFK�=XNULJO����������II���

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�GLH�.HUQWKHVHQ�GHU� MHZHLOLJHQ�.RQVXP�

NULWN� DXI� DNWXHOO� YRUKHUUVFKHQGH� 7KHPHQ� GHV� |IIHQWOLFKHQ� ,QWHUHVVHV� DE]LHOHQ�� 'LHV�

KlQJW�PHLVW� HQJ�PLW� GHP�GHU]HLWLJHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVWDQG�]XVDPPHQ��

/HW]WOLFK�VWHOOW�.RQVXPNULWLN�DXFK�LPPHU�HLQH�.ULWLN�DQ�GHU�PRGHUQHQ�*HVHOOVFKDIW�XQG�

LKUHQ�$XVZ�FKVHQ�GDU��

��� 7KHRUHWLVFKH�%HJU�QGXQJ�YRQ�*O�FN�

Ä'DV�9HUJOHLFKHQ�LVW�GDV�(QGH�GHV�*O�FNV�XQG�GHU�$QIDQJ�GHU�8Q]XIULHGHQKHLW³�
6��.LHUNHJDDUG��%lUWVFK������������

0LW�GHP�%HJULII�*O�FN�VLQG�LQ�GHU�GHXWVFKHQ�6SUDFKH�XQWHUVFKLHGOLFKH�%HGHXWXQJHQ�YHU�

NQ�SIW��$XV�GHP�XUVSU�QJOLFK�HQJHUHQ�*HEUDXFK�LP�6LQQH�HLQHV�J�QVWLJHQ�9HUODXIV��R�

GHU�$XVJDQJV�HLQHV�*HVFKHKHQV��HQWZLFNHOWH�VLFK�GDV�9HUVWlQGQLV�YRQ�*O�FN�ZHLWHU�]X�

HLQHP�Z�QVFKHQVZHUWHQ�=XVWDQG�VWDUNHU�LQQHUHU�%HIULHGLJXQJ�XQG�)UHXGH��YJO��(GLWLRQ�

.UDPHU���������������
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'DV�7KHPD�*O�FN�EHVFKlIWLJW�GHQ�0HQVFKHQ�VSlWHVWHQV�VHLW�GHQ�3KLORVRSKHQ�GHU�$Q�

WLNH��'DEHL�H[LVWLHUWHQ�K|FKVW�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ��ZLH�HLQ�*O�FNV]XVWDQG�HU�

UHLFKW�ZHUGHQ�N|QQWH��,P�DQWLNHQ�+HGRQLVPXV��EHLVSLHOVZHLVH�GXUFK�GLH�/XVWYHUPHKUXQJ�

XQG�6FKPHU]YHUPHLGXQJ��EHL�GHQ�6WRLNHUQ�KLQJHJHQ�GXUFK�$VNHVH���

$ULVWRWHOHV� YHUVWDQG� XQWHU�*O�FN� HLQHQ� DQJHVWUHEWHQ�� RSWLPDOHQ� =XVWDQG� GHU� /HEHQV�

ZHLVH��GHU�]XU�(XGDLPRQLD� I�KUW��'HU�RSWLPDOH�=XVWDQG�GHU�/HEHQVZHLVH�EHVWHKW�DXV�

$NWLYLWlWHQ�XQG�7lWLJNHLWHQ��GLH�GDV�ZDKUH�0HQVFKVHLQ�DXV]HLFKQHQ�XQG�GHQ�0HQVFKHQ�

YRQ�DOOHQ�DQGHUHQ�/HEHZHVHQ�XQWHUVFKHLGHQ��$XV�GLHVHQ�+DQGOXQJHQ�HUJLEW�VLFK�HLQ�

*HI�KO�GHV�*O�FNV��)�U�$ULVWRWHOHV�ZDU�*O�FN�GHU�$QWULHE�DOOHQ�PHQVFKOLFKHQ�+DQGHOQV��

LVW�MHGRFK�QLFKW�6HOEVW]ZHFN��VRQGHUQ�IROJW�DOV�Ä=XJDEH³�DXI�HLQ�JHOXQJHQHV�XQG�VLQQYRO�

OHV�/HEHQ��-DKUKXQGHUWHODQJ�JDEHQ�3KLORVRSKLH�XQG�5HOLJLRQ�GLH�$QWZRUW�DXI�GDV�$E�

ZHQGHQ�YRQ�/HLG��E]Z��GDV�(PSILQGHQ�YRQ�*O�FN��YJO��0HVFK���������II����

'LH�3KLORVRSKHQ� GHU�$XINOlUXQJ� GHILQLHUWHQ� GDV�*HPHLQZRKO� DOV� JU|�WHV�*O�FN� DOOHU��

ZHOFKHV�DXI�GHU�%DVLV�YRQ�(PSDWKLH�XQG�0LWJHI�KO�EHUXKW��'HU�HQJOLVFKH�3KLORVRSK�-H�

UHP\�%HQWKDP�IRUPXOLHUWH�LQ�VHLQHP�Ä3ULQ]LS�GHV�JU|�WHQ�*O�FNV³��GDVV�GLH�EHVWH�*H�

VHOOVFKDIW�MHQH�VHL��LQ�GHU�GLH�%�UJHU�DP�JO�FNOLFKVWHQ�VLQG��'DUDXV�HUJLEW�VLFK�DOV�EHVWH�

3ROLWLN� MHQH��GLH�LKUH�%�UJHU�DP�JO�FNOLFKVWHQ�PDFKW��$OV�+DQGOXQJVPD[LPH�LVW�IROJOLFK�

GDV�PRUDOLVFKH�9HUKDOWHQ�DP�EHVWHQ��ZHOFKHV�DOOHQ�EHWURIIHQHQ�0HQVFKHQ�GDV�JU|�WH�

*O�FN�YHUVFKDIIW��YJO��/D\DUG����������II����

$XFK�LQ�KHXWLJHQ�*HVHOOVFKDIWHQ�N|QQHQ�YHUVFKLHGHQH�*O�FNVEHVWUHEXQJHQ�LP�5DKPHQ�

YRQ�LQGLYLGXDOLVWLVFKHQ�XQG�NROOHNWLYLVWLVFKHQ�*HVHOOVFKDIWHQ�IHVWJHVWHOOW�ZHUGHQ��

'DV�5HFKW�DXI�HLQ�6WUHEHQ�QDFK�*O�FN��GLHV�LPSOL]LHUW�DXFK�GDV�5HFKW�DXI�8QJO�FN��ILQGHW�

VLFK�EHUHLWV�LQ�GHU�DPHULNDQLVFKHQ�8QDEKlQJLJNHLWVHUNOlUXQJ�DXV�GHP�-DKU������XQG�LVW�

QDFK�ZLH�YRU�KRFKJUDGLJ�DNWXHOO��'LHVHV�5HFKW�VWlUNW�GDV�,QGLYLGXXP�LQ�VHLQHP�7XQ�XQG�

VHLQHU�(LJHQYHUDQWZRUWXQJ��(LQ�6WUHEHQ�QDFK�*O�FN�EHLQKDOWHW�KlXILJ�GHQ�:XQVFK�QDFK�

9HUlQGHUXQJ��XP�HLQH�9HUEHVVHUXQJ�GHU�HLJHQHQ�&KDQFHQ�XQG�/HEHQVVLWXDWLRQ�]X�HU�

]LHOHQ��'LHV�NDQQ�DXFK�HLQ�,QIUDJHVWHOOHQ�SROLWLVFKHU�6\VWHPH�PLW�VLFK�EULQJHQ��YRQ�GHQHQ�

VLFK�LQVEHVRQGHUH�DXWRULWlUH�6WDDWVI�KUHU�EHGURKW�I�KOHQ�N|QQHQ��YJO��3LSHU��������

'DV�*O�FN�]X�ILQGHQ�LVW�HLQH�6HKQVXFKW��GLH�0HQVFKHQ�DXI�GHU�JDQ]HQ�:HOW�DQWUHLEW��,Q�

PRGHUQHQ�*HVHOOVFKDIWHQ�VWHOOW�GLH�6XFKH�QDFK�GHP�*O�FN�HLQHQ�]HQWUDOHQ�/HEHQVLQKDOW�

GDU�� 'LHVH� 6LQQVXFKH� NDQQ� $QWULHEVPRWRU� XQWHUVFKLHGOLFKVWHU� $NWLYLWlWHQ� XQG� 9HUKDO�

WHQVZHLVHQ�VHLQ��ZLH�5HLVHQ��<RJD��'URJHQNRQVXP�RGHU�GLH�+LQZHQGXQJ�]X�5HOLJLRQ��

$XFK�GHU�:DUHQNRQVXP�ZLUG�GXUFK�VHLQH�HPRWLRQDOH�$XIODGXQJ�0RWRU�GHU�*O�FNVVXFKH��



��

'LH�+RIIQXQJ��GDEHL�GDV�*O�FN�]X�ILQGHQ��XQG�LP�EHVWHQ�)DOO�GDXHUKDIW�]X�KDOWHQ��ZRKQW�

DOO�GLHVHP�6WUHEHQ�LQQH��6R�ILQGHW�DXI�LQGLYLGXHOOH�$UW�XQG�:HLVH�HLQH�$QQlKHUXQJ�DQ�

GDV�7KHPD�Ä*O�FN³�VWDWW��YJO��/D\DUG����������I�����

3DUDOOHO�GD]X�KDW�VLFK�HLQH�UHJHOUHFKWH�*O�FNVLQGXVWULH�HQWZLFNHOW��GLH�GHP�6XFKHQGHQ�

]X�(UIROJ�YHUKHOIHQ�YHUVSULFKW��8Q]lKOLJH�5DWJHEHU�XQG�$UWLNHO�EHIDVVHQ�VLFK�GDPLW��ZLH�

GHU� 0HQVFK� JO�FNOLFK�HU�� ZHUGHQ� NDQQ�� ,Q� 'HXWVFKODQG�� gVWHUUHLFK�� ,WDOLHQ� XQG� GHU�

6FKZHL]�ZXUGH�VRJDU�HLQ�0RGHOOSURMHNW��Ä6FKXOIDFK�*O�FN³��DQ�GLYHUVHQ�6FKXOHQ�GDXHU�

KDIW� HWDEOLHUW� ±�PLW� VWHLJHQGHU�1DFKIUDJH�ZHLWHUHU�6FKXOHQ� LQ� YHUVFKLHGHQHQ�/lQGHUQ�

�YJO��)ULW]�6FKXEHUW���������

'LH�*O�FNVIRUVFKXQJ�KDW�VLFK�YRU�HLQLJHQ�-DKUHQ�DOV�HLJHQVWlQGLJH�:LVVHQVFKDIWVGLV�

]LSOLQ�KHUDXVJHELOGHW��$Q�YHUVFKLHGHQHQ�8QLYHUVLWlWHQ�XQG�)RUVFKXQJVLQVWLWXWLRQHQ�ZHU�

GHQ�]DKOUHLFKH�'DWHQVlW]H��EHU�GDV�*O�FN�JHVDPPHOW��'DUDXV�UHVXOWLHUHQ�'DWHQElQNH��

3XEOLNDWLRQHQ�XQG�.HQQ]DKOHQ�ZLH�GLH�Ä:RUOG�'DWDEDVH�RI�+DSSLQHVV³��GHU�Ä:RUOG�+DS�

SLQHVV�5HSRUW³� RGHU� GHU� Ä2(&'�%HWWHU� /LIH� ,QGH[³��:LVVHQVFKDIWOHU� XQWHUVFKLHGOLFKHU�

'LV]LSOLQHQ�±�3V\FKRORJHQ��1HXURORJHQ��6R]LRORJHQ�XQG�gNRQRPHQ�±�EHVFKlIWLJHQ�VLFK�

PLW�GHU�)UDJH��ZDV�HLQ�0HQVFK�EHQ|WLJW��XP�JO�FNOLFK�]X�VHLQ�XQG�ZDV�*O�FN�JUXQGVlW]�

OLFK�EHGHXWHW��9HUVXFKH��GDV�*O�FN�XQG�VHLQH�9RUDXVVHW]XQJHQ�]X�HQWVFKO�VVHOQ��ZHU�

GHQ�DXFK�GXUFK�GLH�(UIRUVFKXQJ�GHU�]XVWlQGLJHQ�+LUQDUHDOH�XQWHUQRPPHQ��$XFK�KDW�GLH�

)UDJHVWHOOXQJ�HLQH�EHVRQGHUH�5HOHYDQ]��ZDUXP�0HQVFKHQ��GLH�VFKHLQEDU�DOOHV�]X�EH�

VLW]HQ�VFKHLQHQ��GHQQRFK�XQJO�FNOLFK�VLQG�XQG�DQGHUH�WURW]�VFKZHUHU�6FKLFNVDOVVFKOlJH�

*O�FN�HPSILQGHQ��YJO��%RVFK���������II����

'LH�*O�FNVIRUVFKXQJ�XQWHUVFKHLGHW�KLQVLFKWOLFK�GHV�*O�FNVEHJULIIV�]ZLVFKHQ�Ä:RKOI�KO�

JO�FN³�XQG�Ä=XIDOOVJO�FN³��'DV�:RKOI�KOJO�FN�WDQJLHUW�GDV�HPRWLRQDOH�:RKOEHILQGHQ��ZHO�

FKHV�LQ�PRPHQWDQHQ�6WLPPXQJVODJHQ��EHU�SRVLWLYH�RGHU�QHJDWLYH�*HI�KOH�DXVJHGU�FNW�

ZLUG��'HV�:HLWHUHQ�XPIDVVW�HV�GDV�NRJQLWLYH�:RKOEHILQGHQ� LP�6LQQH�GHU�DOOJHPHLQHQ�

/HEHQV]XIULHGHQKHLW��'LH�|NRQRPLVFKH�*O�FNVIRUVFKXQJ�ULFKWHW� LKUHQ�)RNXV� LQVEHVRQ�

GHUH� DXI�GLHVH�'HILQLWLRQ� YRQ�*O�FN�DOV�/HEHQV]XIULHGHQKHLW� XQG� VLHKW� LQ� LKU� GDV�=LHO�

PHQVFKOLFKHU�([LVWHQ]��6LH�ZLGPHW�VLFK�KLHUEHL�GHU�)UDJHVWHOOXQJ��ZHOFKH�)DNWRUHQ�(LQ�

IOXVV� DXI� GLH� /HEHQV]XIULHGHQKHLW� KDEHQ�XQG�ZHOFKH�$XVZLUNXQJHQ� VLFK� DXV� GHQ�(U�

NHQQWQLVVHQ�I�U�,QGLYLGXHQ��:LUWVFKDIW�XQG�3ROLWLN�]LHKHQ�ODVVHQ��'DV�=XIDOOVJO�FN�ILQGHW�

EHLVSLHOVZHLVH�EHLP�*O�FNVVSLHO�$QZHQGXQJ�XQG�LVW�QLFKW�EHHLQIOXVV���RGHU�NRQWUROOLHUEDU�

�YJO��5XFNULHJHO��������



��

*DQ]H�*HVHOOVFKDIWHQ�ZHUGHQ�YRQ�GHQ�XQWHUVFKLHGOLFKHQ�9RUVWHOOXQJHQ�GHV�0HQVFKHQ�

YRQ�*O�FN�JHSUlJW��1DFK�GLHVHQ�9RUVWHOOXQJHQ�NDQQ�*O�FN�DXI�XQWHUVFKLHGOLFKH�:HLVH�

XQG�]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ�HUODQJW�ZHUGHQ���

7KHR]HQWULVFKH� *O�FNVPRGHOOH� JHKHQ� YRQ� HLQHU� 2ULHQWLHUXQJ� DP� -HQVHLWV� DXV�� 'DV�

*O�FN�ZLUG�GHQ�0HQVFKHQ�QDFK�LKUHP�7RG�]XWHLOZHUGHQ��6R]LR]HQWULVFKH�*O�FNVPRGHOOH�

RULHQWLHUHQ�VLFK�DQ�NROOHNWLYLVWLVFKHQ�'LHVVHLWVHUIDKUXQJHQ��HJRLVWLVFKH�*O�FNVPRGHOOH�

OHJHQ�GHQ�)RNXV�DXI�LQGLYLGXHOOHV�*O�FNVHUOHEHQ�PLW�GHP�DXVJHSUlJWHQ�:XQVFK�QDFK�

HUI�OOHQGHQ�(UOHEQLVVHQ��YJO��%HOOHEDXP����������I����

(V�H[LVWLHUHQ�YLHOIlOWLJH�$QVlW]H��VLFK�GHP�7KHPD�*O�FN�DQ]XQlKHUQ�XQG�VLFK�PLW�GHU�

*O�FNVVXFKH�DXVHLQDQGHU]XVHW]HQ��+LHUEHL�KDQGHOW�HV�VLFK�VWHWV�XP�HLQH� LQGLYLGXHOOH�

$QQlKHUXQJ��EHL�GHU�MHGHU�0HQVFK�I�U�VLFK�VHOEVW�GLH�$XVULFKWXQJ�VHLQHV�6WUHEHQV�EH�

VWLPPHQ�PXVV��'DEHL�VWHOOW� MHGRFK�GDV�:LVVHQ��EHU�GDV�HLJHQH�'HQNHQ�XQG�+DQGHOQ�

HLQHQ�6FKO�VVHOIDNWRU�GDU��

)�U�GLH�'DUVWHOOXQJ�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�.RQVXP�XQG�*O�FN�ZLUG�]XQlFKVW�

DXV�QHXURELRORJLVFKHU�3HUVSHNWLYH�GDV�NXU]IULVWLJH�*O�FNVHUOHEHQ�YRQ�GHU�/HEHQV]XIULH�

GHQKHLW�DEJHJUHQ]W��XQG�GHU�(LQIOXVV�DXI�GDV�PHQVFKOLFKH�(UOHEHQ�HUOlXWHUW��$QVFKOLH�

�HQG� ILQGHW� HLQH�'DUVWHOOXQJ�ZHVHQWOLFKHU�6WDQGSXQNWH� GHU� |NRQRPLVFKHQ�*O�FNVIRU�

VFKXQJ�VWDWW��'HV�:HLWHUHQ�ZLUG�GDUJHOHJW��ZHOFKH�)DNWRUHQ�(LQIOXVV�DXI�GDV�PHQVFKOL�

FKH�*O�FNVHPSILQGHQ�KDEHQ��ZREHL�LP�:HVHQWOLFKHQ�HLQH�.RQ]HQWUDWLRQ�DXI�PLW�.RQVXP�

]XVDPPHQKlQJHQGH�$VSHNWH�HUIROJW��

����� *O�FN�XQG�=XIULHGHQKHLW�

(LQH�ZLFKWLJH�'LIIHUHQ]LHUXQJ� KLQVLFKWOLFK� GHV�*O�FNVEHJULIIV�� LVW� GLH�$EJUHQ]XQJ� YRQ�

GHP�NXU]IULVWLJHQ�*HI�KO�GHV�*O�FNOLFKVHLQV�]X�GHU�(UIDKUXQJ�GHV�*O�FNV� LP�5DKPHQ�

HLQHV�HUI�OOWHQ�/HEHQV��,Q�OHW]WHUHQ�.RQWH[W�ZLUG�*O�FN�DOV�VXEMHNWLYHV�:RKOHUJHKHQ�XQG�

OlQJHUIULVWLJH�/HEHQV]XIULHGHQKHLW�HUOHEW��'DV�NXU]IULVWLJH�*O�FNVJHI�KO�KLQJHJHQ�VWHOOW�

HLQ�HPRWLRQDOHV�6SLW]HQHUOHEQLV�GDU��:lKUHQG�GDV�6WUHEHQ�QDFK�GHP�NXU]IULVWLJHQ�*O�FN�

DQWULHEVVWHLJHUQG� ZLUNW��Pl�LJW� VROFKHV� QDFK� OlQJHUIULVWLJHU� /HEHQV]XIULHGHQKHLW� �YJO��

+DXEO�����������

.XU]IULVWLJHV�*O�FNVHUOHEHQ�KDW�HLQH�5HLKH�YRQ�QHXURQDOHQ�$XVZLUNXQJHQ��'LHVH�ZHU�

GHQ�LP�)ROJHQGHQ�YHUHLQIDFKW�GDUJHVWHOOW��



��

*HI�KOH��IROJOLFK�DXFK�*O�FNVJHI�KOH��ZHUGHQ��EHU�%RWHQVWRIIH�±�7UDQVPLWWHU�RGHU�+RU�

PRQH�±�XQG�GHUHQ�5H]HSWRUHQ�DXI�=HOOHQ�YHUPLWWHOW��6LH�VLQG�VRPLW�(UJHEQLVVH�YRQ�9RU�

JlQJHQ�DQ�XQG�LQ�GHQ�1HUYHQ]HOOHQ��(LQH�]HQWUDOH�5ROOH�EHL�GHU�6WHXHUXQJ�GHV�PHQVFK�

OLFKHQ��XQG�DXFK�WLHULVFKHQ��9HUKDOWHQV�NRPPW�GHP�VRJHQDQQWH�/XVW]HQWUXP��GHP�LP�

9RUGHUKLUQ�JHOHJHQHQ�1XFOHXV�DFFXPEHQV��]X��$Q�LKP�GRFNHQ�HLQH�9LHO]DKO�YRQ�*O�FNV�

ERWHQVWRIIHQ� ±�'RSDPLQ�� 6HURWRQLQ�� (QGRUSKLQH� X�Y�D�� ±� DQ�� 'DV� /XVW]HQWUXP� VHOEVW�

VW|�W�QDFK�DXVUHLFKHQGHU�6WLPXODWLRQ�HEHQIDOOV�HLQHQ�%RWHQVWRII�DXV�±�*DPPD�$PLQR�

%XWWHUVlXUH��*$%$��±�ZHOFKHU�GLH�1HUYHQ]HOOHQ�EHUXKLJW��XQG�HQWVSDQQW��JO�FNOLFK��]X�

IULHGHQ�XQG�P�GH�PDFKW��

'DV�*HKLUQ�LVW�GHV�:HLWHUHQ�IlKLJ�]XU�$GDSWLRQ��ZDV�]XU�)ROJH�KDW��GDVV�=HOOHQ�EHL�SHU�

PDQHQWHU�5HL]DXVVHW]XQJ�XQHPSILQGOLFKHU�UHDJLHUHQ��=XP�HLQHQ�LVW�GLHV�GXUFK�GLH�(U�

VFK|SIXQJ� GHU� 7UDQVPLWWHUYRUUlWH� XQG� GLH� GDPLW� YHUEXQGHQHQ�:LHGHUDXIQDKPH�� XQG�

:LHGHUDXIEHUHLWXQJVYRUJlQJH�HUNOlUHQ��=XGHP�ZHUGHQ�EHL�SHUPDQHQWHU�5HL]XQJ�GHV�

6LJQDOZHJHV�GLH�5H]HSWRUHQ�DXI�GHU�(PSIlQJHUVHLWH�KHUXQWHUUHJXOLHUW��'LHVH�9RUJlQJH�

ILQGHQ�VRZRKO�EHL�VRPDWLVFKHQ��DOV�DXFK�EHL�SV\FKLVFKHQ�9RUJlQJHQ�VWDWW��'LH�)ROJH�LVW��

GDVV��XP�GLH�JOHLFKH�*HI�KOVLQWHQVLWlW�]X�HUUHLFKHQ��HLQ�LPPHU�VWlUNHUHU�5HL]�EHQ|WLJW�

ZLUG��E]Z��HLQ�SHUPDQHQW�JOHLFKHU�5HL]�VHLQH�:LUNXQJ�YHUOLHUW��YJO�6FK\PDQVNL���������

II���

'DU�EHU�KLQDXV� I�KUW� MHGHU�5HL]��GHP�GDV�*HKLUQ�DXVJHVHW]W� LVW��]X�HLQHU�QHXURQDOHQ�

$QSDVVXQJVOHLVWXQJ��'LHVHU�$EODXI�GLHQWH�XUVSU�QJOLFK�GHU�6LFKHUXQJ�HLQHV�hEHUOHEHQV�

YRUWHLOV��$OV�%HORKQXQJ�I�U�ÄHUIROJUHLFKHV³�9HUKDOWHQ��XQG�VRPLW�DXFK�I�U�GLH�GDPLW�YHU�

NQ�SIWHQ�(UIDKUXQJHQ��ZHUGHQ�%RWHQVWRIIH�ZLH�6HURWRQLQ�XQG�'RSDPLQ�DXVJHVFK�WWHW��

GLH�]XP�HLQHQ�HXSKRULVFK�XQG�SRVLWLY�VWLPPHQ��]XP�DQGHUHQ�DEHU�DXFK�1HUYHQZDFKV�

WXPVIDNWRUHQ�VWLPXOLHUHQ��'LH�,QWHUDNWLRQ�YRQ�1HUYHQ]HOOHQ�XQG�GLH�%LOGXQJ�QHXHU�6\�

QDSVHQ�ZHUGHQ�DQJHUHJW��)ROJOLFK�ZLUG�$QSDVVXQJ�EHORKQW�XQG�%HORKQXQJ�I�KUW�ZLHGH�

UXP�]XU�$QSDVVXQJVOHLVWXQJHQ�GHV�*HKLUQV��,P�0HQVFKHQ�ZLUG�HLQ�JU|�HUHV�9HUODQJHQ�

QDFK�PHKU�SRVLWLYHQ�*HI�KOHQ�DXVJHO|VW��

(LQH�GDXHUQGH�%HODVWXQJ�HLQHV�6LJQDOZHJHV��IROJOLFK�DXFK�GXUFK�H[WUHPH�6WLPXODWLRQ��

I�KUW�]X�GHUHQ�(UVFK|SIXQJ�XQG�KDW�]XU�)ROJH��GDVV�I�U�GLH�:LHGHUKHUVWHOOXQJ�GHU�(LQ�

VDW]EHUHLWVFKDIW� GHU� 6LJQDOZHJH�� (UKROXQJVSKDVHQ� QRWZHQGLJ� VLQG�� (LQ�hEHUPD�� DQ�

5HL]HQ�HQWOHHUW�GLH�7UDQVPLWWHUYRUUlWH�DOVR�LQ�KRKHP�0D�H���

'DU�EHU� KLQDXV� ZHUGHQ� DXFK� RKQH� $QODVV� DQ� GHU� =HOOREHUIOlFKH� VWHWLJ�� LQ� JHULQJHP�

0D�H�%RWHQVWRIIH�VSRQWDQ�IUHLJHVHW]W��(V�EHVWHKW�GLH�ZLVVHQVFKDIWOLFKH�$QQDKPH��GDVV�

GLHVH�NRQWLQXLHUOLFKH�)UHLVHW]XQJ�GDI�U�VRUJW��GDVV�GHU�%RWHQVWRIIVSLHJHO�QLFKW�DXI�QXOO�

KHUDEVLQNW��'XUFK�HLQH�VWDUNH�(QWOHHUXQJ�GHU�%RWHQVWRIIVSHLFKHU�ZLUG� MHGRFK�DXFK�GLH�



��

6SRQWDQIUHLVHW]XQJ�KHUDEUHJXOLHUW��'LH�)ROJH�LVW�HLQH�QHJDWLYH�1DFKVFKZDQNXQJ��QDFK�

HLQHP�LQWHQVLYHQ�(UOHEHQ�GXUFK�H[]HVVLYH�)UHLVHW]XQJ��YJO��6FK\PDQVNL���������II����

/lQJHUIULVWLJH�/HEHQV]XIULHGHQKHLW�HUJLEW�VLFK�DXV�QHXURSK\VLRORJLVFKHU�6LFKW�DOVR�QLFKW�

DXV�HLQHU�VWHWLJ�QHXHQ�6WLPXODWLRQ�GHU�%RWHQVWRIIH�GXUFK�SHUPDQHQWH�5HL]H�XQG�VRPLW�

HLQH�IRUWZlKUHQGH�$QHLQDQGHUUHLKXQJ�YRQ�+RFKJHI�KOHQ��+LOIUHLFKHU�LVW�KLHU�HLQ�DXVJH�

JOLFKHQHV�XQG�JOHLFKPl�LJHV�/HEHQ��DOV�GDV�VLFK�VHOEVW�QlKUHQGH�%HG�UIQLV�QDFK�VWHWV�

QHXHQ�5HL]HQ��6FK\PDQVNL�������������

/HEHQV]XIULHGHQKHLW� LVW�GHPQDFK�GDV�]HQWUDOH�7KHPD�GHV�*O�FNV�GHV�JXWHQ�/HEHQV��

:HVHQWOLFKH�.HUQIUDJHQ�EHVFKlIWLJHQ�VLFK�GDPLW��ZHOFKH�/HEHQVLQKDOWH�GHQ�0HQVFKHQ�

JO�FNOLFK�PDFKHQ��ZRUDXI�HV�LP�/HEHQ�WDWVlFKOLFK�DQNRPPW�XQG�ZDV�GLHVHP�HLQHQ�6LQQ�

YHUOHLKHQ�NDQQ��'LH�(QWVFKO�VVHOXQJ�LVW�VFKZLHULJ�XQG�YRQ�YLHOHQ�LQGLYLGXHOOHQ�)DNWRUHQ�

EHVWLPPW��

����� *O�FNVIRUVFKXQJ�XQG�gNRQRPLH�

'DV� %UXWWRVR]LDOSURGXNW� GLHQWH� ODQJH� =HLW� DOV� 0HVVJU|�H� I�U� GLH� YRONVZLUWVFKDIWOLFKH�

/HLVWXQJ�XQG�VRPLW�I�U�GHQ�:RKOVWDQG�HLQHV�/DQGHV��'LH�.DXINUDIW�HLQHU�*HVHOOVFKDIW�

ELOGHWH�LKUHQ�0D�VWDE�I�U�*O�FN��0D�JHEOLFK�EHHLQIOXVVW�ZXUGH�GLHVH�$XIIDVVXQJ�YRQ�GHU�

SV\FKRORJLVFKHQ�5LFKWXQJ�GHV�%HKDYLRULPXV��1DFK�GLHVHU�VLQG�SV\FKLVFKH�XQG�NRJQLWLYH�

3UR]HVVH�QLFKW�HUIRUVFKEDU��)�U�GLH�gNRQRPLH�KDWWH�GLHV�]XU�)ROJH��GDVV�GLH�)UDJH�QDFK�

GHQ�lX�HUHQ�8PVWlQGHQ�PHQVFKOLFKHU�3UlIHUHQ]HQ�LQV�=HQWUXP�GHV�,QWHUHVVHV�U�FNWH��

:HQLJHU�UHOHYDQW�ZXUGH�KLQJHJHQ��LQZLHIHUQ�GLHVH�lX�HUHQ�8PVWlQGH�YHUlQGHUEDU�VLQG��

$XFK�KHXWH�QRFK�EHVFKlIWLJHQ�VLFK�gNRQRPHQ�YRUUDQJLJ�PLW�GHU�.DXINUDIW�XQG�ZHQLJHU�

PLW�GHQ�PHQVFKOLFKHQ�%HG�UIQLVVHQ��:HQQ�LQ�GHU�gNRQRPLH�YRQ�*O�FN�XQG�=XIULHGHQKHLW�

GLH�5HGH�LVW��ZHUGHQ�GLHVH�%HJULIIH�WUDGLWLRQHOOHUZHLVH�PLW�GHP�%HJULII�1XW]HQ�YHUNQ�SIW��

-HGRFK�KDW�VLFK�HLQ� VHOWVDPHV�3DUDGR[RQ�HQWZLFNHOW��ZHOFKHV�DXFK� LQ�GHU�gNRQRPLH�

]XQHKPHQG�%HU�FNVLFKWLJXQJ�ILQGHW��

2EZRKO�GHU�:RKOVWDQG�GHU�,QGXVWULHQDWLRQHQ�VHLW�-DKU]HKQWHQ�ZlFKVW�XQG�GHU�/HEHQV�

VWDQGDUG� VLFK� NRQWLQXLHUOLFK� YHUEHVVHUW� KDW� �X�D�� GXUFK� EHVVHUH� $UEHLWVEHGLQJXQJHQ��

PHKU�(LQNRPPHQ�XQG�HLQH�EHVVHUH�*HVXQGKHLWVYHUVRUJXQJ���VLQG�GLH�0HQVFKHQ�QLFKW�

JO�FNOLFKHU�JHZRUGHQ��'DV�*O�FN� LVW�GHPQDFK�QLFKW� SDUDOOHO�PLW�GHP�/HEHQVVWDQGDUG�

JHZDFKVHQ��(V�EHVWHKW�HLQ�ZHLWHVWJHKHQGHU�.RQVHQV�GDU�EHU��GDVV�I�U�HLQ�JO�FNOLFKHV�

/HEHQ�GLH�%HIULHGLJXQJ�GHU�*UXQGEHG�UIQLVVH�XQG�HLQ�JHZLVVHV�0D��DQ�PDWHULHOOHU�*��

WHUDXVVWDWWXQJ�HUIRUGHUOLFK�VLQG��6LQG�GLHVH�9RUDXVVHW]XQJHQ�HUI�OOW��LVW�GDV�LQGLYLGXHOOH�
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*O�FN�GXUFK�SROLWLVFKH�RGHU�ZLUWVFKDIWOLFKH�0D�QDKPHQ�MHGRFK�QXU�VFKZHU�]X�VWHLJHUQ�

�YJO��/D\DUG���������������II����

$P�(QGH�HLQHU�ODQJHQ�KLVWRULVFKHQ�(QWZLFNOXQJ�VWHOOW�|NRQRPLVFKHV�:DFKVWXP�VFKHLQ�

EDU�QLFKW�PHKU�GHQ�DOOHLQLJHQ�0D�VWDE�I�U�:RKOEHILQGHQ�XQG�:RKOHUJHKHQ�GHU�%�UJHU�

GDU��YJO��)L[������������

'HU�:LUWVFKDIWVZLVVHQVFKDIWOHU�5LFKDUG�(DVWHUOLQ�EHVFKlIWLJWH�VLFK�EHUHLWV�YRU�PHKU�DOV�

���-DKUHQ�PLW�GHP�=XVDPPHQKDQJ�]ZLVFKHQ�(LQNRPPHQ�XQG�*O�FN��,Q�GHP�QDFK�LKP�

EHQDQQWHQ�(DVWHUOLQ�3DUDGR[�EHOHJWH�HU�DQKDQG�YRQ�0HWDDQDO\VHQ��GDVV�0HQVFKHQ�LP�

8QWHUVXFKXQJV]HLWUDXP� WURW]�(LQNRPPHQV]XZlFKVHQ�QLFKW� JO�FNOLFKHU�JHZRUGHQ�ZD�

UHQ��:HQQ�GLH�*UXQGEHG�UIQLVVH�JHVWLOOW�VLQG��I�KUW�PHKU�5HLFKWXP�QLFKW�]ZDQJVOlXILJ�]X�

PHKU�*O�FN��(UNOlUW�ZLUG�GLHV�]XP�HLQHQ�PLW�GHU�PHQVFKOLFKHQ�$GDSWLRQVIlKLJNHLW��*H�

Z|KQXQJVHIIHNW�DQ�HLQ�K|KHUHV�(LQNRPPHQ���]XP�DQGHUHQ�PLW�GHP�(LQIOXVV�GHV�UHODWL�

YHQ�(LQNRPPHQV��(LQNRPPHQV]XZDFKV�XQG�SHUV|QOLFKH�9HUEHVVHUXQJ�LP�9HUJOHLFK�]X�

VHLQHU�5HIHUHQ]JUXSSH���YJO��5lW]HO��������I�����

(LQ�ZHVHQWOLFKHV�=LHO�DOOHQ�:LUWVFKDIWHQV�OLHJW�HEHQVR�GDULQ��=XIULHGHQKHLW�I�U�GLH�%HY|O�

NHUXQJ�]X�VFKDIIHQ��Ä7KH�XOWLPDWH�SXUSRVH�RI�HFRQRPLFV��RI�FRXUVH��LV�WR�XQGHUVWDQG�DQG�

SURPRWH�WKH�HQKDQFHPHQW�RI�ZHOO�EHLQJ���(FRQRPLF�PHDVXUHPHQW�DFFRUGLQJO\�PXVW�HQ�

FRPSDVV�PHDVXUHV�RI�ZHOO�EHLQJ�DQG�LWV�GHWHUPLQDQWV³��%HUQDQNH��������

6RPLW�VWHKW�GLH�gNRQRPLH�YRU�GHU�$XIJDEH�LKU�HLJHQHV�3DUDGLJPD�GHV�Ä-H�PHKU�GHVWR�

EHVVHU³�LQ�)UDJH�]X�VWHOOHQ�XQG�ZHLWHUJHKHQGH�3DUDPHWHU�KLQ]X]X]LHKHQ��GLH�$XVNXQIW�

�EHU�:RKOHUJHKHQ�XQG�/HEHQV]XIULHGHQKHLW�JHEHQ�N|QQHQ��'HQQ�ZHQQ�:DFKVWXP�DO�

OHLQ�QLFKW�JO�FNOLFK�PDFKW��HUVFKHLQW�HLQH�HLQVHLWLJH�$XVULFKWXQJ�GHV�:LUWVFKDIWHQV�GDUDQ�

QLFKW�VLQQYROO���

'HU�8PEUXFK�LQQHUKDOE�GHU�:LUWVFKDIWVZLVVHQVFKDIWHQ�]HLJW�VLFK�LQ�GHU�$EZHQGXQJ�YRQ�

GHQ�QHRNODVVLVFKHQ�$QQDKPHQ��6WDWWGHVVHQ�KDEHQ�VLFK�]ZHL�LQWHUGLV]LSOLQlUH�5LFKWXQ�

JHQ�PDQLIHVWLHUW�� GLH�9HUKDOWHQV|NRQRPLH� �%HKDYLRUDO�(FRQRPLFV��XQG�GLH�*O�FNVIRU�

VFKXQJ��+DSSLQHVV�5HVHDUFK���

'LH�|NRQRPLVFKH�*O�FNVIRUVFKXQJ�VHW]W�VLFK�LQWHUGLV]LSOLQlU�PLW�GHP�7KHPD�*O�FN�LP�

6LQQH� YRQ� /HEHQV]XIULHGHQKHLW� XQG�:RKOHUJHKHQ� DXVHLQDQGHU�� XQG� YHUVXFKW� GDUDXV�

JOHLFKIDOOV�+DQGOXQJVHPSIHKOXQJHQ� I�U�3ROLWLN� XQG�:LUWVFKDIW� DE]XOHLWHQ��+LHUEHL�ZLUG�
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NHLQH�DOOJHPHLQJ�OWLJH�'HILQLWLRQ�YRQ�*O�FN�NRQVWDWLHUW��YLHOPHKU�ZLUG�GDV�,QGLYLGXXP�DOV�

DP�EHVWHQ�EHIlKLJW�DQJHVHKHQ��$XVNXQIW��EHU�VHLQHQ�HLJHQHQ�*O�FNV]XVWDQG�]X�JHEHQ��

)ROJOLFK�ZLUG�YRQ�HLQHP�VXEMHNWLYHQ�*O�FNVHPSILQGHQ�GXUFK�LQGLYLGXHOOH�6WLPXOL�XQG�(U�

IDKUXQJHQ�DXVJHJDQJHQ��1HEHQ�YHUVFKLHGHQHQ�$UWHQ��GDV�PHQVFKOLFKH�*O�FN�]X�PHV�

VHQ�� ZHUGHQ� GHVKDOE� UHSUlVHQWDWLYH� 6WLFKSUREHQEHIUDJXQJHQ� DOV�PD�JHEOLFKH� (UKH�

EXQJVPHWKRGH�GXUFKJHI�KUW��YJO��)UH\��������

'LH�|NRQRPLVFKH�*O�FNVIRUVFKXQJ�KDW�I�QI�XQWHUVFKLHGOLFKH�(LQIO�VVH�DXI�GLH�VXEMHNWLYH�

/HEHQV]XIULHGHQKHLW�LGHQWLIL]LHUW��

��� *HQHWLVFKH�(LQIO�VVH

0HQVFKHQ�VLQG�YRQ�1DWXU�DXV�YHUVFKLHGHQ�XQG�GHPQDFK�DXFK�QLFKW�DOOH� LQ�

JOHLFKHP�0D�H� LQ� GHU�/DJH��*O�FN� ]X� HPSILQGHQ��*OHLFKIDOOV�ZLUNW� VLFK�GLH�

LQQHUH�+DOWXQJ�DXI�GDV�*O�FNVHPSILQGHQ�DXV��

��� 6R]LR�GHPRJUDILVFKH�(LQIO�VVH�

$OWHU��*HVXQGKHLWV]XVWDQG�XQG�%H]LHKXQJVVWDWXV�KDEHQ�(LQIOXVV�GDUDXI��ZLH�

JO�FNOLFK�VLFK�0HQVFKHQ�I�KOHQ��

��� �6R]LR��.XOWXUHOOH�(LQIO�VVH�

(V�H[LVWLHUHQ�OlQGHUVSH]LILVFKH�8QWHUVFKLHGH��LQZLHIHUQ�JO�FNOLFK�]X�VHLQ�DXI�

JHVHOOVFKDIWOLFKH�$N]HSWDQ]�WULIIW��,Q�)UDQNUHLFK��EHLVSLHOVZHLVH��ZLUG�*O�FNV�

HPSILQGHQ�DOV�+LQZHLV�DXI�PDQJHOQGH�PHQVFKOLFKH�7LHIH�DQJHVHKHQ���

$XFK� 5HOLJLRVLWlW� EHHLQIOXVVW� GDV� *O�FNVHPSILQGHQ� SRVLWLY�� )DPLOLlUH� XQG�

IUHXQGVFKDIWOLFKH�%LQGXQJHQ�ZLUNHQ�VLFK�HEHQIDOOV�SRVLWLY�DXV��

��� :LUWVFKDIWOLFKH�(LQIO�VVH�

(LQ�(LQNRPPHQV]XZDFKV�VWHLJHUW�GDV�*O�FNVHPSILQGHQ�EHL�DUPHQ�0HQVFKHQ�

VWlUNHU�DOV�EHL�UHLFKHUHQ��'LH�*O�FNVVWHLJHUXQJ�GLH�KLHUYRQ�DXVJHKW��LVW�MHGRFK�

QXU�YRU�EHUJHKHQG�XQG�QLPPW�LQQHUKDOE�HLQHV�-DKUHV�EHUHLWV�VWDUN�ZLHGHU�DE��

*UR�H�%HGHXWXQJ�KDW�LQ�GLHVHP�.RQWH[W�GHU�9HUJOHLFK�GHU�HLJHQHQ�(LQNRP�

PHQVVLWXDWLRQ�PLW�GHU�5HIHUHQ]JUXSSH���

'DU�EHU�KLQDXV�VSLHOW�GHU�)DNWRU�$UEHLW�HLQH�JUR�H�5ROOH��$UEHLWVORVLJNHLW�KDW�

HLQHQ�VWDUNHQ�QHJDWLYHQ�(IIHNW�DXI�GDV�*O�FNVHPSILQGHQ��$XFK�GLH�$UW�GHU�$U�

EHLW�LVW�EHGHXWVDP�GDI�U��ZLH�JO�FNOLFK�VLFK�0HQVFKHQ�HLQVFKlW]HQ��+LHU�VLQG�

VHOEVWEHVWLPPW�$UEHLWHQGH��PLW�HLQHP�KRKHQ�*UDG�DQ�$XWRQRPLH��JO�FNOLFKHU�

DOV�DEKlQJLJ�%HVFKlIWLJWH��

��� (LQIO�VVH�SROLWLVFKHU�,QVWLWXWLRQHQ�

0HQVFKHQ�LQ�GHPRNUDWLVFKHQ�6WUXNWXUHQ�VLQG�JO�FNOLFKHU��DOV�LQ�DXWRULWlUHQ�SR�

OLWLVFKHQ�6\VWHPHQ��=XP�HLQHQ�ZHUGHQ�LQ�'HPRNUDWLHQ�SROLWLVFKH�=LHOH�HKHU�
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DQ�GHQ�%HG�UIQLVVHQ�GHU�%�UJHU�DXVJHULFKWHW��]XGHP�ZLUNW�VLFK�GLH�0|JOLFKNHLW�

SROLWLVFKHU�3DUWL]LSDWLRQ�SRVLWLY�DXV��,Q�GLHVHP�.RQWH[W�VWHLJW�GLH�/HEHQV]XIULH�

GHQKHLW��MH�GLUHNWHU�GLH�'HPRNUDWLH�JHVWDOWHW�LVW��YJO��)UH\��������

*HVHOOVFKDIWOLFKHV�:RKOEHILQGHQ� XQG� /HEHQV]XIULHGHQKHLW� VHW]HQ� VLFK� GHPQDFK� DXV�

NRPSOH[HQ�(LQIOXVVIDNWRUHQ�]XVDPPHQ��:LUG�GDV�%UXWWRLQODQGVSURGXNW�JHJHQ�EHU�VR]L�

DOHQ�XQG�|NRORJLVFKHQ�=LHOHQ�]X�VWDUN�JHZLFKWHW��EHHLQWUlFKWLJW�GLHV� LQ�GHU�5HJHO�GDV�

PHQVFKOLFKH�:RKOEHILQGHQ��'DU�EHU�KLQDXV�N|QQHQ�DQ�/HEHQV]XIULHGHQKHLW�XQG�:RKO�

EHILQGHQ� DXVJHULFKWHWH� SROLWLVFKH� XQG� |NRQRPLVFKH� 6WUDWHJLHQ� LQ� GHU� /DJH� VHLQ�� GHQ�

)RUWVFKULWW�LQ�HLQH�QDFKKDOWLJHUH�5LFKWXQJ�]X�OHQNHQ��YJO��+HOOLZHOO�HW�DO�������������

$XFK�GDV�.RQ]HSW�GHU�9HUZLUNOLFKXQJVFKDQFHQ�GHV�gNRQRPLH�1REHOSUHLVWUlJHUV�$PDU�

W\D�6HQ�JHKW��EHU�HLQH�UHLQ�PDWHULHOOHV�9HUVWlQGQLV�YRQ�5HLFKWXP�KLQDXV��6HLQHU�$XI�

IDVVXQJ�QDFK�VLQG�I�U�:RKOHUJHKHQ�XQG�/HEHQV]XIULHGHQKHLW�ZHLWHUH�)DNWRUHQ�ZHVHQW�

OLFK��6HQV�.RQ]HSW�EHU�FNVLFKWLJW�GDEHL�GLH�0|JOLFKNHLWHQ��RGHU�XPIDVVHQGHQ�)lKLJNHL�

WHQ�HLQHV�0HQVFKHQ�HLQ�/HEHQ�]X�I�KUHQ��I�U�ZHOFKHV�HU�VLFK�PLW�JXWHQ�*U�QGHQ�HQW�

VFKHLGHQ�NRQQWH�XQG�GDV�GLH�%DVLV�GHU�6HOEVWDFKWXQJ�QLFKW�LQ�)UDJH�VWHOOW��+LHUEHL�XQ�

WHUVFKHLGHW�HU�]ZLVFKHQ�LQGLYLGXHOOHQ�3RWHQ]LDOHQ�XQG�JHVHOOVFKDIWOLFK�EHGLQJWHQ�&KDQ�

FHQ��,QGLYLGXHOOH�3RWHQ]LDOH��ZLH�(LQNRPPHQ�XQG�*�WHUDXVVWDWWXQJ��DEHU�DXFK�*HVXQG�

KHLWV]XVWDQG�XQG�%LOGXQJVJUDG�N|QQHQ�LQ�MHGH�*HVHOOVFKDIW��EHUI�KUW�ZHUGHQ��,KUH�8P�

ZDQGOXQJ�LQ�9HUZLUNOLFKXQJVFKDQFHQ�KlQJW�PD�JHEOLFK�YRQ�GHQ�JHVHOOVFKDIWOLFK�EHGLQJ�

WHQ�&KDQFHQ�DE��'LHVH�XPIDVVHQ�EHLVSLHOVZHLVH�VR]LDOH�&KDQFHQ��ZLH�=XJDQJ�]X�%LO�

GXQJV��XQG�*HVXQGKHLWVV\VWHPHQ�XQG�|NRQRPLVFKH�&KDQFHQ�XQG�SROLWLVFKH�&KDQFHQ�

RGHU�|NRORJLVFKHU�XQG�VR]LDOHU�6FKXW]��YJO��$UQGW�HW�DO����������II����

'DV�.|QLJUHLFK�%KXWDQ�KDW�PLW�VHLQHP�.RQ]HSW�GHV�%UXWWRQDWLRQDOJO�FNV�HEHQIDOOV�HLQH�

ZHLWHUJHKHQGH�$XIIDVVXQJ�YRQ�:RKOHUJHKHQ�XQG�/HEHQV]XIULHGHQKHLW��'HU�/HLWHU�GHV�

&HQWUH�IRU�%KXWDQ�6WXGLHV��.DUPD�8UD��IDVVW�GLHVHQ�(QWZLFNOXQJVJHGDQNHQ��GHU�HLQHU�

JHVHOOVFKDIWOLFKHQ�$XVULFKWXQJ�DQ�:RKOEHILQGHQ�HQWVSULFKW��ZLH�IROJW�]XVDPPHQ��

Ä,Q�,QGXVWULH��ZLH�LQ�(QWZLFNOXQJVOlQGHUQ�EHVFKlIWLJW�VLFK�GLH�3ODQXQJ�LP�:HVHQWOLFKHQ�

PLW�GHU�6FKDIIXQJ�HLQHU�PDWHULHOOHQ�%DVLV�I�U�GDV��ZDV�PDQ�ÄJXWHV�/HEHQ³�QHQQW��GHVVHQ�

,QKDOW�]X�GHILQLHUHQ�GHQ�(LQ]HOQHQ��EHUODVVHQ�EOHLEW��1DFK��EOLFKHP�9HUVWlQGQLV�YRQ�

(QWZLFNOXQJ�XQG�GHU�5DQJRUGQXQJ�GHU�1DWLRQHQ�QDFK�LKUHP�SUR�.RSI�(LQNRPPHQ�VLQG�

GLH�HQWVFKHLGHQGHQ�EHLGHQ�.ULWHULHQ�I�U�GHQ�$XIVWLHJ�GHU�(QWZLFNOXQJVOlQGHU�GDV�KRKH�

1LYHDX�DQ�PDWHULHOOHQ�*�WHUQ�XQG�DQ�.RQVXP��'LHVH�$UW�YRQ�(QWZLFNOXQJVSODQXQJ�VWHKW�



��

DEHU�QLFKW�LP�(LQNODQJ�PLW�GHU�=XNXQIWVYLVLRQ�I�U�%KXWDQ��GLH�VLFK�QLFKW�QXU�DXI�PDWHULHOOH�

RGHU�lX�HUH�(QWZLFNOXQJ�HUVWUHFNW��VRQGHUQ�DXFK�DXI�GLH�|NRORJLVFKH�XQG�NXOWXUHOOH�,GHQ�

WLWlW��2IIHQEDU�VLHKW�GLH�KHUN|PPOLFKH�(QWZLFNOXQJVWKHRULH�*O�FN�QLFKW�DOV�=LHO��VRQGHUQ�

DOOHQIDOOV�DOV�P|JOLFKHV�1HEHQSURGXNW�YRQ�(QWZLFNOXQJ��XQG�GDV�3UREOHP�GHV�*O�FNV�

HKHU�DOV�HLQH�SHUV|QOLFKH�$QJHOHJHQKHLW�DOV�HLQH�YRUUDQJLJH�$XIJDEH�VWDDWOLFKHQ�+DQ�

GHOQV�DQ��'LHV�ZLUG�GHXWOLFK��ZHQQ�GLH�/LWHUDWXU�GHV�:HVWHQV�GDV�PHQVFKOLFKH�*O�FN�DOV�

ÄVXEMHNWLYHV�:RKOVHLQ³�EH]HLFKQHW���

,P�.RQWH[W�%KXWDQHU�.XOWXU�YHUVWHKW�VLFK�GLH�XUVSU�QJOLFKH�%HGHXWXQJ�VWDDWOLFKHU�ZLH�

SHUV|QOLFKHU�(QWZLFNOXQJ�YRUZLHJHQG�LQ�GHU�3IOHJH�YRQ�%LOGXQJ�]XU�(UOHXFKWXQJ�LQ�(WKLN��

,QWHOOHNW�XQG�:HLVKHLW�PLW�GHP�=LHO��GDV�*O�FN��GHZD��]X�HUUHLFKHQ��8QG�GLH�)XQNWLRQ�

GHV�*1+�6WDDWHV�LVW�HV��lX�HUH�XQG�PHQWDOH�+LQGHUQLVVH�DXV�GHP�:HJH�]X�VFKDIIHQ��

GLH�GHP�HQWJHJHQVWHKHQ���

1DFK�GHP�.RQ]HSW�YRQ�*URVV�1DWLRQDO�+DSSLQHVV��ZLH�HV�YRQ�6HLQHU�0DMHVWlW�GHP�.|�

QLJ�YHUN�QGHW�ZXUGH��VWDPPW�:RKOIDKUW�QLFKW�QXU�YRQ�PDWHULHOOHQ�*�WHUQ��VRQGHUQ�DXFK�

YRQ�XQVFKlW]EDUHP�VSLULWXHOOHP�XQG�HPRWLRQDOHP�:RKOVHLQ��*1+�SRVWXOLHUW�*O�FN�DOV�

GHQ�]HQWUDOHQ�:HUW�LQ�GHU�2ULHQWLHUXQJ�YRQ�3ROLWLN��(LQ�lKQOLFKHV�.RQ]HSW�LVW�GHOMRU��$E�

N�U]XQJ�YRQ�GHOZDMRUSD���9HUP|JHQ��MRUSD��LVW�QRWZHQGLJ��DEHU�QXU�LQ�GHP�0D�H�ZLH�HV�

]X�)UHLKHLW�YRQ�1RW�YHUKLOIW�XQG�GHQ�0HQVFKHQ�HUODXEW��HLQ�HUI�OOWHV�/HEHQ�]X�I�KUHQ�XQG�

�EHU]RJHQH�(UZDUWXQJHQ�]X�YHUPHLGHQ��GLH�LKUHP�ZDKUHQ�*O�FN�VFKDGHQ�Z�UGHQ��$Q�

KlXIXQJ�YRQ�9HUP|JHQ�HUVFKHLQW�DOV�OHHUHU�:HUW�ZHQQ�DOOHV�PHQVFKOLFKH�%HP�KHQ�VLFK�

GDUDXI�NRQ]HQWULHUW�XQG�ZHQLJ�5DXP�I�U�)UHLKHLW��GHOZD��XQG�*O�FN��GHZD���EULJ�EOHLEW³�

�8UD���������I����

(EHQVR�KDEHQ�DQGHUH�6WDDWHQ�XQG�6WDDWHQYHUEXQGH�GLH�1RWZHQGLJNHLW�HUNDQQW��*O�FN�

LP�6LQQH�YRQ�:RKOEHILQGHQ�LQ�LKUH�6WUDWHJLHQ�PLW�DXI]XQHKPHQ��ZLH�EHLVSLHOVZHLVH�GLH�

(XURSlLVFKH�8QLRQ�LQ�LKUHU�1DFKKDOWLJNHLWVVWUDWHJLH������XQG�LKUHQ�%HP�KXQJHQ�]X�'D�

WHQHUKHEXQJHQ�]XU�/HEHQVTXDOLWlW�YRU]XQHKPHQ��YJO��(XURVWDW���������

)�U�GDV�,QGLYLGXXP�EHGHXWHQ�GLH�YRUJHQDQQWHQ�$XVI�KUXQJHQ�DE]XZlJHQ��ZLH�PDQ�GDV�

NQDSSH�*XW�=HLW�VR�YHUZHQGHQ�NDQQ��GDVV�PDQ��EHU�VHLQ�JHVDPWHV�/HEHQ�HLQ�KRKHV�

0D��DQ�*O�FN�HUIlKUW��YJO��5XFNULHJHO������������
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'HU�*HGDQNH�HLQHV�JO�FNOLFKHQ�/HEHQV�VWDWW�HLQHP�VWlQGLJHQ�=XZDFKV�DQ�PDWHULHOOHQ�

:RKOVWDQG�QLPPW�DXFK�LQ�,QGXVWULHVWDDWHQ�NRQWLQXLHUOLFK�HLQH�]HQWUDOHUH�5ROOH�HLQ��+LHU�

ELHWHW�GLH�|NRQRPLVFKH�*O�FNVIRUVFKXQJ�GLH�0|JOLFKNHLW�)DNWRUHQ�]X�LGHQWLIL]LHUHQ��GLH�

$XIVFKOXVV� GDU�EHU� JHEHQ�� ZLH� VLFK� GLH� DNWXHOOH� JHVHOOVFKDIWOLFKH� XQG� LQGLYLGXHOOH�

*O�FNVVLWXDWLRQ�GDUVWHOOW�XQG�ZLH�*O�FN�JHVWHLJHUW�ZHUGHQ�NDQQ���

'LH�9HUlQGHUXQJ�GHU�|NRQRPLVFKHQ�6LFKWZHLVH�HUVFKHLQW�VRPLW�QRWZHQGLJ��XP�GHU�,GHH�

GHU�/HEHQV]XIULHGHQKHLW�5HFKQXQJ�]X�WUDJHQ�XQG�GHQ�%HJULII�GHV�|NRQRPLVFKHQ�1XW�

]HQV�PLW�,QKDOW�]X�I�OOHQ��YJO��)UH\�)UH\�0DUWL����������II�����

����� :DV�EHHLQIOXVVW�GDV�*O�FNVHPSILQGHQ�

:LH�YRUJHQDQQW�HUZlKQW��H[LVWLHUHQ�HLQH�9LHO]DKO�YRQ�)DNWRUHQ��GLH�VLFK�DXI�GDV�PHQVFK�

OLFKH�*O�FNVHPSILQGHQ�DXVZLUNHQ��'LHVH�VLQG�]XP�7HLO�H[WHUQHU�1DWXU��]XP�7HLO�VLQG�VLH�

LP�,QGLYLGXXP�VHOEVW�]X�YHURUWHQ���

,QVEHVRQGHUH�ZLUG��YHUNQ�SIW�PLW�GHP�9HUVSUHFKHQ�HLQHV�JHVWHLJHUWHQ�*O�FNVHPSILQ�

GHQV���EHU�HLQH�5HLKH�YRQ�6WUDWHJLHQ�XQG�0D�QDKPHQ�YHUVXFKW��(LQIOXVV�DXI�PHQVFKOL�

FKHV�9HUKDOWHQ�]X�QHKPHQ��'D�GDV�LQGLYLGXHOOH�:RKOHUJHKHQ�GLH�$QWULHEVNUDIW�PHQVFK�

OLFKHQ�7XQV�GDUVWHOOW�� LVW�GHU�0HQVFK�SRWHQ]LHOO�HPSIlQJOLFK�I�U�HLQH�VXEMHNWLY�HPSIXQ�

GHQH�9HUEHVVHUXQJ�GHU�&KDQFHQ�DXI�HLQ�JO�FNOLFKHV�/HEHQ��

:HUEXQJ�� �VR]LDOH��0HGLHQ��GDV�VR]LDOH�8PIHOG��3ROLWLN� XQG�)RUVFKXQJ�YHUVXFKHQ� ]X�

GHILQLHUHQ�XQG�]X�VWHXHUQ��ZDV�0HQVFKHQ�VFKDIIHQ��EHVLW]HQ�XQG�HUZHUEHQ�P�VVHQ��XP�

JO�FNOLFK�]X�VHLQ���

'LHV�ZLUNW�VLFK�LQ�EHVRQGHUHP�0D�H�DXFK�DXI�GDV�.RQVXPYHUKDOWHQ�DXV��

(LQ�ZHVHQWOLFKHV�.ULWHULXP�]XU�$XVZDKO�HLQHU�.RQVXPDOWHUQDWLYH�DXV�HLQHP�EUHLWHQ�$Q�

JHERWVVSHNWUXP�VWHOOW�GHU�KHGRQLVFKH�:HUW�GHV�.RQVXPHUOHEQLVVHV�GDU��.RQVXPHQWHQ�

RULHQWLHUHQ�VLFK�EHL�GHU�3URGXNWDXVZDKO�DQ�6WLPXODWLRQ��*HQXVV�XQG�9HUJQ�JHQ��4XDOLWlW�

XQG�IXQNWLRQDOH�(LJHQVFKDIWHQ�HLQHV�3URGXNWHV�YRUDXVJHVHW]W��VSLHOHQ�VHQVRULVFKH�(L�

JHQVFKDIWHQ��GHU�VXEMHNWLY�ZDKUJHQRPPHQH�V\PEROLVFKH�&KDUDNWHU�XQG�GLH�DQWL]LSLHUWH�

HPRWLRQDOH�5HDNWLRQ�HLQH�EHGHXWHQGH�5ROOH��'DEHL�VWUHEW�GHU�.RQVXPHQW�LQ�SRVWPDWHUL�

HOOHQ� .RQVXPJHVHOOVFKDIWHQ� GDQDFK�� UHJHOPl�LJ� KHGRQLVFK� PD[LPDOH� .RQVXPHUOHE�

QLVVH�]X�ZlKOHQ��YJO��)UDQNH���������I�����%HPHUNHQVZHUW�LVW��GDVV�WURW]�GHU�(U]HXJXQJ�

YRQ�(PRWLRQHQ�LP�.RQVXPNRQWH[W��NHLQH�ODQJIULVWLJH�HPRWLRQDOH�%LQGXQJ�DQ�GDV�.RQ�

VXPJXW�HUIROJW��YJO��+DXEO�����������



��

'LH�%HIULHGLJXQJ�GLHVHU�.RQVXPHUOHEQLVVH�]LHKW�EHVWlQGLJ�QHXH�:�QVFKH�QDFK�VLFK��

GHUHQ�(UI�OOXQJ�ZLHGHUXP��NXU]IULVWLJH��%HIULHGLJXQJ�YHUVSUHFKHQ��YJO��/D\DUG�����������

I�����

%HLP�.RQVXPDNW�VHOEVW�ILQGHW�VLFK�GHU�.RQVXPHQW�KlXILJ�LQ�GHU�6LWXDWLRQ�ZLHGHU��GHQ�

.RQVXP�XQG�GLH�GDPLW�YHUEXQGHQHQ�$XVZLUNXQJHQ�YRU�VLFK�VHOEVW�XQG�YRU�DQGHUHQ�]X�

UHFKWIHUWLJHQ��RGHU�GDV�.RQVXPYHUKDOWHQ�DQ]XSDVVHQ��XP�GDV�SHUV|QOLFKH�*O�FNVHPS�

ILQGHQ�]X�HUKDOWHQ���

(LQH�P|JOLFKH�(UNOlUXQJ�OLHIHUW�GLH�7KHRULH�GHU�NRJQLWLYHQ�'LVVRQDQ]�YRQ�/HRQ�)HVWLQ�

JHU��'LHVH�EHVDJW��GDVV�GLH�([LVWHQ]�YRQ�'LVVRQDQ]�±�QLFKW�]XHLQDQGHU�SDVVHQGHQ�%H�

]LHKXQJHQ�]ZLVFKHQ�.RJQLWLRQHQ�±�I�U�GLH�3V\FKH�XQDQJHQHKPH�(PSILQGXQJHQ�YHUXU�

VDFKW��'LHV�PRWLYLHUW�GLH�3HUVRQ�GD]X��GLH�'LVVRQDQ]�]X�UHGX]LHUHQ�XQG�.RQVRQDQ]�±�

hEHUHLQVWLPPXQJ�±�KHU]XVWHOOHQ��%HL�GHP�%HVWHKHQ�YRQ�'LVVRQDQ]�ZLUG�]XGHP�GHU�9HU�

VXFK�XQWHUQRPPHQ��DNWLY�6LWXDWLRQHQ�XQG�,QIRUPDWLRQHQ�]X�YHUPHLGHQ��GLH�'LVVRQDQ]�

HUK|KHQ�N|QQHQ��YJO��(FNKDUGW�����������I����

%H]RJHQ�DXI�GDV�PHQVFKOLFKH�.RQVXPYHUKDOWHQ�NDQQ�EHLVSLHOKDIW�GHU�.DXI�XQG�9HU]HKU�

YRQ�$YRFDGRV�JHQDQQW�ZHUGHQ��'HU�.RQVXPHQW� LVW�VLFK�GHU�QHJDWLYHQ�8PZHOWDXVZLU�

NXQJHQ�DXIJUXQG�GHV�KRKHQ�:DVVHUYHUEUDXFKV��GHU�ZHLWHQ�7UDQVSRUWZHJH�XQG�GHV�(LQ�

VDW]HV�YRQ�3HVWL]LGHQ�EHZXVVW��'HP�JHJHQ�EHU�VWHKW�GHU�:XQVFK�QDFK�JHVXQGHU�(U�

QlKUXQJ��Ä6XSHUIRRG³�$YRFDGR��]X�HLQHP�P|JOLFKVW�J�QVWLJHQ�3UHLV��'LHVHU�PRUDOLVFKH�

.RQIOLNW�I�KUW�]X�QHJDWLYHQ�SV\FKRORJLVFKHQ�$XVZLUNXQJHQ�I�U�GHQ�.RQVXPHQWHQ��GD�HU�

PLW�HLQHU�XQYRUWHLOKDIWHQ�6LFKWZHLVH�VHLQHU�VHOEVW�NRQIURQWLHUW�ZLUG��'LH�HLJHQH�,GHQWLWlW�

XQG�GLH�)UHXGH�DP�.RQVXP�ZHUGHQ�LQ�)UDJH�JHVWHOOW��'HU�HLJHQH�$QVSUXFK��HLQ�JXWHU�

0HQVFK�]X�VHLQ�XQG�GHU�:LGHUVSUXFK��GHU�VLFK�DXV�GHP�VSH]LILVFKHQ�.RQVXPJXW�HUJLEW��

O|VHQ�ZLGHUVWUHLWHQGH�*HI�KOH�DXV�XQG�ODVVHQ�VLFK�QXU�VFKZHU�YHUHLQEDUHQ��8P�GLH�HL�

JHQH�,GHQWLWlW�]X�VFK�W]HQ��ZHUGHQ�VRPLW�*HZRKQKHLWHQ�XQG�6R]LDOVWUXNWXUHQ�KHUDXV�

JHELOGHW��GLH�DOV�5HFKWIHUWLJXQJ�GLHQHQ�N|QQHQ��,Q�GLHVHP�.RQWH[W�NDQQ�GLHV�EHLVSLHOV�

ZHLVH�GLH�%HJU�QGXQJ�VHLQ��GDVV�$YRFDGRV�VHKU�JHVXQG�VLQG�XQG�PDQ�VLH�QLFKW�LQ�JUR�

�HQ�0HQJHQ�YHU]HKUW��6RPLW�N|QQHQ�GLH�$XVZLUNXQJHQ�GHV�HLJHQHQ�7XQV�DOV�QLFKW�VR�

UHOHYDQW�EHZHUWHW�ZHUGHQ��

'DU�EHU�KLQDXV�ZHUGHQ�DXFK�YRQ�GHQ�:LUWVFKDIWVXQWHUQHKPHQ�$QVWUHQJXQJHQ�XQWHU�

QRPPHQ��'LVVRQDQ]�]X�EHVHLWLJHQ�RGHU�]X�YHUULQJHUQ��LQGHP�GLH�QHJDWLYHQ�$XVZLUNXQ�

JHQ�YRQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ�YHUVFKZLHJHQ�XQG�GLH�SRVLWLYHQ�(LJHQVFKDIWHQ�



��

LQ�GHQ�9RUGHUJUXQG�JHU�FNW�ZHUGHQ��YJO��6KDZ�����������II����'LHV�NDQQ�.RQVXPHQWHQ�

GLH�%HXUWHLOXQJ�GHU�1DFKKDOWLJNHLW�YRQ�3URGXNWHQ�HUKHEOLFK�HUVFKZHUHQ��

'D�VLFK�GLH�LQGLYLGXHOOH�/HEHQVI�KUXQJ�PD�JHEOLFK�GDUDQ�RULHQWLHUW��GDV�HLJHQH�:RKOEH�

ILQGHQ�� GDV�*O�FN� XQG�GLH� /HEHQV]XIULHGHQKHLW� ]X� VWHLJHUQ�� EHGLHQW� VLFK�GHU�0HQVFK�

.RQVXPJ�WHUQ�XQG�$NWLYLWlWHQ�DOV�+LOIVPLWWHO��XP�GLHVH�3DUDPHWHU�]X�EHHLQIOXVVHQ�XQG�

]X� HUK|KHQ��'HU�HLJHQWOLFKH�:HUW� LVW� GHP]XIROJH�HLQ�)LNWLRQVZHUW�� GHU� LP�VXEMHNWLYHQ�

(PSILQGHQ�RGHU�LQ�JHVHOOVFKDIWOLFKHQ�9RUVWHOOXQJHQ�EHJU�QGHW�OLHJW��2IWPDOV�LVW�GLH�6WHL�

JHUXQJ�GHV�*O�FNVHPSILQGHQV�QLFKW�GDV�RULJLQlUH�=LHO�GHV�.RQVXPLHUHQV��(LQ�HUK|KWHV�

*O�FNVQLYHDX�LVW�YLHOPHKU�GDV�(UJHEQLV�GHV�.RQVXPHUOHEQLVVHV��YJO��5lW]HO�������������

'DV�*HI�KO��GDV�*O�FN�GXUFK�.RQVXP�VHOEVW�EHJ�QVWLJHQ�]X�N|QQHQ��LVW�MHGRFK�SULPlUHU�

$QVDW]SXQNW�GHU�:LUWVFKDIWVXQWHUQHKPHQ��GLH�GXUFK�GHQ�.RQVXPDNW�EHUHLWV�HLQH�(UK|�

KXQJ�GHV�*O�FNVQLYHDXV�LQ�$XVVLFKW�VWHOOHQ��YJO��/D\DUG�����������I����

8P�GHQ�N�QIWLJHQ�.RQVXP�YRQ�*O�FN�YHUVSUHFKHQGHQ�$NWLYLWlWHQ�XQG�*�WHUQ�]X�VLFKHUQ��

ZHUGHQ�DXFK�7lWLJNHLWHQ� LQ�.DXI�JHQRPPHQ��GLH�GDV�*O�FNVHPSILQGHQ�ZlKUHQG�LKUHU�

'DXHU�P|JOLFKHUZHLVH�VHQNHQ��ZLH�EHLVSLHOVZHLVH�:RFKHQHQG��RGHU�6FKLFKWDUEHLW��(LQH�

QDKHOLHJHQGH�$QQDKPH�LVW�GHVKDOE��GDVV�GHU�0HQVFK�]XU�0D[LPLHUXQJ�VHLQHV�LQGLYLGX�

HOOHQ�*O�FNV��VHLQ�(QWVFKHLGXQJVYHUKDOWHQ�EHZXVVW�RGHU�XQEHZXVVW�GDQDFK�DXVULFKWHW�

�YJO��5lW]HO�������������

=XVDPPHQIDVVHQG� OlVVW� VLFK� IHVWKDOWHQ�� GDVV�0HQVFKHQ� NRQVXPLHUHQ�� ZHLO� VLH� VLFK�

GDGXUFK�HLQH�6WHLJHUXQJ�LKUHV�*O�FNVHPSILQGHQV�YHUVSUHFKHQ��'LH�$UW�GHU�.RQVXPJ�WHU�

XQG�LKUH�%HGHXWXQJ�VLQG�MH�QDFK�KHGRQLVFKHP�XQG�ILNWLRQDOHP�:HUW�LQGLYLGXHOO�YHUVFKLH�

GHQ��*UR�HQ�(LQIOXVV�KDEHQ�GDUDXI�JHVHOOVFKDIWOLFKH�$QVLFKWHQ�XQG�ZLUWVFKDIWOLFKH�VRZLH�

SROLWLVFKH� 0D�QDKPHQ�� ZLH� :HUEXQJ� RGHU� $XINOlUXQJVNDPSDJQHQ�� 6LFK� ZLGHUVSUH�

FKHQGH�.RJQLWLRQHQ�ZlKUHQG�GHV�.RQVXPDNWHV�ZHUGHQ��GD�'LVVRQDQ]�DXVO|VHQG��YRP�

.RQVXPHQWHQ�DOV�XQDQJHQHKP�HPSIXQGHQ��(V�ZLUG�QDFK�0|JOLFKNHLWHQ�JHVXFKW��GLHVH�

'LVVRQDQ]�]X�YHUULQJHUQ��RGHU�]X�EHVHLWLJHQ��XP�GDV�*O�FNVJHI�KO�QLFKW�]X�EHHLQWUlFK�

WLJHQ��'DV�PHQVFKOLFKH�(QWVFKHLGXQJVYHUKDOWHQ�ULFKWHW�VLFK�]XGHP�DQ�GHU�0D[LPLHUXQJ�

VHLQHV�LQGLYLGXHOOHQ�*O�FNVQLYHDXV�DXV��+LHU�VSLHOW�DXFK�GLH�LQGLYLGXHOOH�%HTXHPOLFKNHLW�

GHU�.RQVXPHQWHQ�HLQH�JUR�H�5ROOH��



��

'DV� NRPSOH[H� =XVDPPHQVSLHO� ]ZLVFKHQ� JHVHOOVFKDIWOLFKHQ� $QVLFKWHQ� XQG�

ZLUWVFKDIWOLFKHQ�VRZLH�SROLWLVFKHQ�0D�QDKPHQ�XQG�LKUHQ�:HFKVHOZLUNXQJHQ��

OlVVW�VLFK�DP�%HLVSLHO�GHU�7DEDNLQGXVWULH� LQ�GHQ� ,QGXVWULHOlQGHUQ�YHUGHXWOL�

FKHQ���

$QIDQJ�GHV�����-DKUKXQGHUWV�UHYROXWLRQLHUWH�GHU�8QWHUQHKPHU�-DPHV�%XFKD�

QDQ�'XNH�GLH�7DEDNLQGXVWULH�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�GXUFK�GLH�0HFKDQL�

VLHUXQJ�GHU�=LJDUHWWHQSURGXNWLRQ��'LHVH�HUP|JOLFKWH�HLQH�0DVVHQSURGXNWLRQ�

YRQ�=LJDUHWWHQ�XQG�HLQH�+DOELHUXQJ�GHU�3URGXNWLRQVNRVWHQ��)�U�GLHVH�0DVVH�

DQ�3URGXNWHQ�H[LVWLHUWH�]XQlFKVW�MHGRFK�QRFK�NHLQ�$EQHKPHUPDUNW��'LH�5H�

YROXWLRQLHUXQJ�GHU�3URGXNWLRQ�PXVVWH�HEHQVR�HLQH�5HYROXWLRQLHUXQJ�GHV�.RQ�

VXPV�QDFK�VLFK�]LHKHQ��XP�ZLUWVFKDIWOLFK�HUIROJUHLFK�]X�VHLQ��'HU�=LJDUHWWHQ�

NRQVXP�ZXUGH�PLWWHOV�:HUEHVWUDWHJLHQ�]X�HLQHP�$NW�I�U�,QGLYLGXDOLVWHQ�XQG�

)UHLJHLVWHU�� I�U�(PDQ]LSDWLRQ�XQG�5HEHOOHQWXP�HUNOlUW��5DXFKHQ�ZXUGH�PLW�

GHP�*O�FN�GHU�)UHLKHLW�JOHLFKJHVHW]W�XQG�PDQLILHVWLHUWH�VLFK� LQ�GHQ�JHVHOO�

VFKDIWOLFKHQ�9RUVWHOOXQJHQ�HQWVSUHFKHQG���

'LH�PHGL]LQLVFKH�(UNHQQWQLV��GDVV�GHU�.RQVXP�YRQ�7DEDN�JHVXQGKHLWOLFKH�

6FKlGHQ�QDFK�VLFK�]LHKW��GDUDXI�IROJHQGH�VWDDWOLFKH�(LQJULIIH��HLQH�QHXH�9HU�

EUDXFKHUP�QGLJNHLW�XQG�HLQ�YHUlQGHUWHV�*HVXQGKHLWVEHZXVVWVHLQ�GHU�=LHO�

JUXSSHQ�ZDQGHOWHQ�GDV�%LOG�GHV�=LJDUHWWHQNRQVXPHQWHQ�HUQHXW�XQG�PDFKWHQ�

ZLHGHUXP�HLQH�$QSDVVXQJ�GHU�:HUEHVWUDWHJLHQ�QRWZHQGLJ��'DUDXV�UHVXOWLHU�

WHQ�XQWHU�DQGHUHP�(QWZLFNOXQJHQ�ZLH�HOHNWURQLVFKH�=LJDUHWWHQ��RGHU�GLH�H[WUD�

NXU]H� XQG� GLFNH� =LJDUHWWH� Ä0DUOERUR� :LGHV³� � �YJO�� )UDQNIXUWHU� $OOJHPHLQH�

6RQQWDJV]HLWXQJ������������

��� $QIRUGHUXQJHQ�DQ�QDFKKDOWLJHQ�.RQVXP�XQG�VHLQH�%H]LHKXQJ�]XP�*O�FN�

.RQVXP� LVW� DOOJHJHQZlUWLJ� XQG� XQXPJlQJOLFK�� .RQVXPJ�WHU� XPIDVVHQ� HLQ� EUHLWHV�

6SHNWUXP�DQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ��:LH� LQ�GHQ�YRULJHQ�.DSLWHOQ�GDUJHVWHOOW�� LVW�

.RQVXP�]XGHP�NHLQ�6HOEVW]ZHFN��VRQGHUQ�GLHQW�GHU�PHQVFKOLFKHQ�:XQVFK��XQG�%H�

G�UIQLVEHIULHGLJXQJ��=XGHP�NRQQWH�DXIJH]HLJW�ZHUGHQ��GDVV�.RQVXPKDQGOXQJHQ��EHU�

GDV�EOR�H�.DXIHQ�XQG�(QWVRUJHQ�KLQDXVUHLFKHQ�XQG�DXFK�%HUHLFKH��ZLH�EHLVSLHOVZHLVH�

1XW]XQJ�XQG�,QVWDQGVHW]XQJ�XPIDVVHQ��YJO��)LVFKHU�YRQ�+DXII������������(V�NRQQWH�GHV�

:HLWHUHQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�.RQVXP�HLQH�0|JOLFKNHLW�GDUVWHOOHQ�NDQQ��(LQIOXVV�

DXI�GDV�SHUV|QOLFKH�*O�FNVHPSILQGHQ�]X�QHKPHQ��



��

'LH� GHU]HLWLJHQ� 3URGXNWLRQV�� XQG� .RQVXPPXVWHU�� LQVEHVRQGHUH� LQ� ,QGXVWULH�� XQG�

6FKZHOOHQOlQGHUQ��I�KUHQ�]X�HLQHU�SHUPDQHQWHQ�hEHUQXW]XQJ�GHU�QDW�UOLFKHQ�5HVVRXU�

FHQ�XQG�VLQG�KDXSWYHUDQWZRUWOLFK�I�U�JOREDOH�8PZHOWSUREOHPH�XQG�VR]LDOH�0LVVVWlQGH��

'DGXUFK�VLQG�VLH�HEHQVR�PLWYHUDQWZRUWOLFK�I�U�/HLG�XQG�8QJO�FN��(LQH�VWHWLJ�ZDFKVHQGH�

$Q]DKO�DQ�0HQVFKHQ�VHW]W�VLFK�PLW�QHJDWLYHQ�)ROJHQ�GHV�.RQVXPV�DXVHLQDQGHU��VWHOOW�

JHZRKQWHV�.RQVXPYHUKDOWHQ�LQ�)UDJH�XQG�YHUVXFKW��9HUDQWZRUWXQJ�I�U�GLH�$XVZLUNXQ�

JHQ�YRQ�.RQVXPKDQGOXQJHQ�]X��EHUQHKPHQ���

'HXWOLFK�ZLUG�GLHV�XQWHU�DQGHUHP�DXFK�LQ�DNWXHOOHQ�JHVHOOVFKDIWOLFKHQ�6WU|PXQJHQ��ZLH�

GHU� 6KDULQJ�� RGHU� GHU� *UHHQ� (FRQRP\�� ,KUH� YHUVFKLHGHQHQ� $XVSUlJXQJHQ�� ZLH� EHL�

VSLHOVZHLVH�GLH�3ODWWIRUPHQ�Ä7R�JRRG�WR�JR³�RGHU�.OHLGHUNUHLVHO��ZHQGHQ�VLFK�JHJHQ�GLH�

/HEHQVPLWWHOYHUVFKZHQGXQJ� XQG� HUP|JOLFKHQ� GHQ� 9HUNDXI� XQG� 7DXVFK� JHEUDXFKWHU�

.OHLGXQJ���

=LHO�LVW�HLQ�QDFKKDOWLJHUHV�.RQVXPLHUHQ��RULHQWLHUW�DQ�PRUDOLVFKHQ�hEHU]HXJXQJHQ�ZLH�

�VR]LDOHU��*HUHFKWLJNHLW�XQG�5HVVRXUFHQVFKXW]��'DUDXV�VROO�I�U�GHQ�.RQVXPHQWHQ�DXFK�

HLQ�JHVWHLJHUWHV�=XIULHGHQKHLWV��RGHU�:RKOJHI�KO�LP�5DKPHQ�GHU�.RQVXPKDQGOXQJ�UH�

VXOWLHUHQ��(V�HUJLEW�VLFK�IROJOLFK�GLH�)UDJH��RE�QDFKKDOWLJHU�.RQVXP�WDWVlFKOLFK�JO�FN�

OLFK�HU��PDFKHQ�NDQQ��YJO��:HOOHU���������II�����

,P�)ROJHQGHQ�VROO�GDV�7KHPD�QDFKKDOWLJHU�.RQVXP�XQG�VHLQH�%H]LHKXQJ�]XP�*O�FN�

XQWHUVXFKW�ZHUGHQ��'DI�U�ZHUGHQ�]XQlFKVW�%HJULII�XQG�%HGHXWXQJ�HLQHV�QDFKKDOWLJHQ�

.RQVXPV�GDUJHVWHOOW�� ,Q�GLHVHP�5DKPHQ�ZHUGHQ�P|JOLFKH�%HZHUWXQJVPD�VWlEH� ]XU�

,GHQWLILNDWLRQ�QDFKKDOWLJHQ�.RQVXPYHUKDOWHQV�DXIJHJULIIHQ�VRZLH�NXU]�GLH�ZHVHQWOLFKHQ�

6WUDWHJLHQ�]XU�6WHXHUXQJ�QDFKKDOWLJHQ�.RQVXPV�GDUJHVWHOOW���

,P�$QVFKOXVV�ZLUG�GLH�%HGHXWXQJ�GHU�$JHQGHQ����VRZLH������I�U�GDV�7KHPD�Ä1DFKKDO�

WLJHU�.RQVXP³�HU|UWHUW��'HV�:HLWHUHQ�HUIROJW�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�)UDJHVWHO�

OXQJ�� LQZLHIHUQ�QDFKKDOWLJHU�.RQVXP�I�U�DOOH�0HQVFKHQ�P|JOLFK� LVW��1DFKIROJHQG�ZLUG�

GHU�(LQIOXVV�QDFKKDOWLJHQ�.RQVXPV�DXI�GDV�*O�FNVHPSILQGHQ�HUOlXWHUW��$EVFKOLH�HQG�

ZLUG�LQ�GLHVHP�.DSLWHO�GDUDXI�HLQJHJDQJHQ��ZHOFKH�5ROOH�9HU]LFKW�I�U�GDV�*O�FNVHPS�

ILQGHQ�VSLHOHQ�NDQQ��

����� 1DFKKDOWLJHU�.RQVXP�±�%HJULII�XQG�5HOHYDQ]�

'DV�.RQVXPYHUKDOWHQ�XQG�GLH�VLFK�GDUDXV�HUJHEHQGHQ�3URGXNWLRQVPXVWHU�LQ�,QGXVWULH��

XQG�6FKZHOOHQOlQGHUQ�VLQG�PD�JHEOLFK�I�U�JOREDOH�|NRORJLVFKH�XQG�VR]LDOH�3UREOHPOD�

JHQ�YHUDQWZRUWOLFK��8P�HLQ�8PVWHXHUQ� LQ�5LFKWXQJ�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�]X�



��

HUUHLFKHQ��VLQG�JUXQGOHJHQGH�9HUlQGHUXQJHQ�YRQ�.RQVXP�XQG�3URGXNWLRQ�]HQWUDOH�9R�

UDXVVHW]XQJ��ZLH�DXFK�ZHVHQWOLFKHV�=LHO��1DFKKDOWLJHU�.RQVXP�LVW�VRPLW�7HLO�GHV�ZHOW�

ZHLWHQ�'LVNXUVHV��EHU�1DFKKDOWLJNHLW��$XV�GLHVHP�*UXQG�JHZLQQW�GDV�7KHPD�QDFKKDO�

WLJHU�.RQVXP�NRQWLQXLHUOLFK�JOREDO�DQ�%HGHXWXQJ��YJO��:HOOHU���������II����

1DFKKDOWLJHU�.RQVXP�VWHOOW�HLQ�QRUPDWLYHV�/HLWELOG�GDU��ZHOFKHV�VLFK�PLW�GHQ�*UXQGSULQ�

]LSLHQ�GHU�.RQVXPIUHLKHLW�±�*�WHU�XQG�'LHQVWOHLVWXQJHQ�XQDEKlQJLJ�XQG�DXVVFKOLH�OLFK�

QDFK�GHQ�SHUV|QOLFKHQ�:�QVFKHQ�XQG�9RUVWHOOXQJHQ�]X�ZlKOHQ�±�QXU�VFKZHU�YHUHLQED�

UHQ�OlVVW��YJO��%5'�������'XGHQ���������

+LQWHU�GHP�.RQ]HSW�ÄQDFKKDOWLJHU�.RQVXP³�VWHKW�GDV�/HLWELOG�QDFKKDOWLJHU�(QWZLFNOXQJ��

'DV�ZHVHQWOLFKH�=LHO�QDFKKDOWLJHU�(QWZLFNOXQJ�LVW��XQWHU�%HDFKWXQJ�GHU�LQWHU��XQG�LQWUD�

JHQHUDWLRQHOOHQ�*HUHFKWLJNHLW��0HQVFKHQ�HLQH�%HIULHGLJXQJ�LKUHU�REMHNWLYHQ�%HG�UIQLVVH�

]X�HUP|JOLFKHQ�XQG�VLH�VR�]X�EHIlKLJHQ��XQLYHUVDOH�PHQVFKOLFKH�(LJHQVFKDIWHQ�]X�HQW�

IDOWHQ��'LHVH�VROOHQ� LKQHQ�HUP|JOLFKHQ�� HLQ�JXWHV�/HEHQ�QDFK� LKUHQ�9RUVWHOOXQJHQ�]X�

UHDOLVLHUHQ��YJO��)LVFKHU�YRQ�+DXII������������

1DFKKDOWLJHU�.RQVXP�]LHOW�VRPLW�DXI�JOREDO�YHUDOOJHPHLQHUEDUH�.RQVXPPXVWHU�DE��GLH�

DQ�GHU�JHVHOOVFKDIWOLFKHQ�9HUSIOLFKWXQJ�GHV�0HQVFKHQ�]XU�1DFKKDOWLJNHLW�DQVHW]HQ��XQG�

GLH�(UUHLFKXQJ�GHU�YRUJHQDQQWHQ�=LHOH�HUP|JOLFKHQ�N|QQHQ��%5'�������7XOO\����������

II����

%HO]�XQG�%LOKDU]�XQWHUVFKHLGHQ�]ZHL�)RUPHQ�GHV�QDFKKDOWLJHQ�.RQVXPV��

1DFKKDOWLJHU�.RQVXP�LP�ZHLWHUHQ�6LQQH�JHKW�YRQ�.RQVXPRSWLRQHQ�DXV��PLWWHOV�GHUHU�

GLH�PLW�3URGXNWLRQ�XQG�.RQVXP�HLQKHUJHKHQGHQ�VR]LDOHQ�XQG�|NRORJLVFKHQ�3UREOHPH�

LP�9HUJOHLFK�]X�NRQYHQWLRQHOOHP�.RQVXP�UHGX]LHUW�ZHUGHQ�N|QQHQ��RKQH�GHQ�LQGLYLGX�

HOOHQ�1HWWRQXW]HQ�XQDQJHPHVVHQ�]X�VHQNHQ��'LHVH�6LFKWZHLVH�RULHQWLHUW�VLFK�DP�DNWX�

HOOHQ�6WDWXV�4XR��

1DFKKDOWLJHU�.RQVXP�LP�HQJHUHQ�6LQQH�EHU�FNVLFKWLJW�GHQ�)DNWRU�GHU�LQWHU��XQG�LQWUDJH�

QHUDWLRQHOOHQ�*HUHFKWLJNHLW��LVW�JOREDO�YHUDOOJHPHLQHUEDU�XQG�JHIlKUGHW�QLFKW�GDV�=LHO�GHU�

1DFKKDOWLJNHLW��+LHU�RULHQWLHUW�VLFK�GLH�6LFKWZHLVH�DQ�GHP�DQJHVWUHEWHQ�=LHO]XVWDQG��JOR�

EDO�UHDOLVLHUWHU�1DFKKDOWLJNHLW��YJO��%HO]�%LOKDU]���������I����

)LVFKHU�XQG�YRQ�+DXII�JHKHQ�I�U�GLH�(LQRUGQXQJ�YRQ�.RQVXPKDQGOXQJHQ�KLQVLFKWOLFK�

LKUHU� 1DFKKDOWLJNHLW� YRQ� HLQHP� %HZHUWXQJVPD�VWDE� DXV�� GHU� VLFK� DXV� GHU� ,GHH� GHU�
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1DFKKDOWLJNHLW�VHOEVW�DEOHLWHQ�PXVV��'DEHL�NDQQ�]ZLVFKHQ�DEVLFKWV��XQG�ZLUNXQJVEH]R�

JHQHU�%HXUWHLOXQJ�GHU�1DFKKDOWLJNHLW�YRQ�.RQVXPKDQGOXQJHQ�GLIIHUHQ]LHUW�ZHUGHQ��GLH�

VLFK�GHP]XIROJH��MH�QDFK�3HUVSHNWLYH��LQ�HLQHP�]ZHLGLPHQVLRQDOHQ�5DXP�YHURUWHQ�ODV�

VHQ��$EKlQJLJ�YRQ�GHU�)RNXVVHW]XQJ�NDQQ�GLHVH�%HXUWHLOXQJ�HQWVSUHFKHQG�XQWHUVFKLHG�

OLFK� DXVIDOOHQ�� ,Q� HLQHU� HQJ� JHIDVVWHQ� /HVHDUW� VLQG� .RQVXPKDQGOXQJHQ� QXU� GDQQ� DOV�

QDFKKDOWLJ�]X�EHZHUWHQ��ZHQQ�EHLGH�'LPHQVLRQHQ��DEVLFKWV��XQG�ZLUNXQJVEH]RJHQ��DOV�

QDFKKDOWLJ�]X�EHXUWHLOHQ�VLQG��%HL�HLQHU�ZHLWHU�JHIDVVWHQ�$XVOHJXQJ�JHQ�JW�GLH�%HZHU�

WXQJ�HLQHU�GHU�EHLGHQ�'LPHQVLRQHQ�DOV�QDFKKDOWLJ��YJO��)LVFKHU�YRQ�+DXII����������I����

%DOGHUMDKQ�HW�DO��RULHQWLHUHQ�VLFK�EHL�GHU�'HILQLWLRQ�QDFKKDOWLJHQ�.RQVXPYHUKDOWHQV�DQ�

HLQHU�GUHLGLPHQVLRQDOHQ�.RQ]HSWLRQ��*HPl��GLHVHU�VWHKW�KLQWHU�GHP�%HZXVVWVHLQ� I�U�

QDFKKDOWLJHQ�.RQVXP��&RQVFLRXVQHVV�I�U�6XVWDLQDEOH�&RQVXPSWLRQ���&6&��GLH�,QWHQWLRQ�

VR�]X�NRQVXPLHUHQ��GDVV�HLQH�9HUEHVVHUXQJ�GHU�|NRORJLVFKHQ��|NRQRPLVFKHQ�XQG�VR�

]LDOHQ�/HEHQVTXDOLWlW�HUUHLFKW�ZLUG��'LHVHU�$QVDW]�ELHWHW�GLH�0|JOLFKNHLW��QDFKKDOWLJHV�

.RQVXPYHUKDOWHQ�XQG�GLH�KlXILJ�EHVWHKHQGH�(LQVWHOOXQJV�9HUKDOWHQV�/�FNH�]X�HUNOlUHQ��

'LH�|NRORJLVFKH�'LPHQVLRQ�]LHOW�DXI�HLQ�.RQVXPEHZXVVWVHLQ��ZHOFKHV�ZHVHQWOLFK�YRQ�

XPZHOWIUHXQGOLFKHQ�3URGXNWDWWULEXWHQ�JHOHLWHW�ZLUG��'LHV�EH]LHKW�VLFK�EHLVSLHOVZHLVH�DXI�

UHF\FOLQJIlKLJH�0DWHULDOLHQ�RGHU�URKVWRII��XQG�NOLPDIUHXQGOLFKH�3URGXNWLRQVSUR]HVVH��

'LH�VR]LDOH�'LPHQVLRQ�GHV�.RQVXPEHZXVVWVHLQV�LVW�GDUDXI�DXVJHULFKWHW��DQGHUH�0HQ�

VFKHQ�GXUFK�GDV�HLJHQH�.RQVXPYHUKDOWHQ�QLFKW�]X�EHHLQWUlFKWLJHQ��:HVHQWOLFK�VLQG�KLHU�

EHLVSLHOVZHLVH�IDLUH�$UEHLWVEHGLQJXQJHQ�I�U�GLH�DP�3URGXNWLRQVSUR]HVV�EHWHLOLJWHQ�$U�

EHLWQHKPHU�XQG�GLH�:DKUXQJ�GHU�0HQVFKHQUHFKWH��

'LH�|NRQRPLVFKH�'LPHQVLRQ�GHV�.RQVXPEHZXVVWVHLQV�JUHLIW� GLH�)UDJH�DXI�� RE��EHU�

KDXSW�.RQVXP�VWDWWILQGHQ�VROOWH�XQG�ULFKWHW�VLFK�DXI�GLH�(LQVSDUXQJ�ILQDQ]LHOOHU�XQG�PD�

WHULHOOHU�5HVVRXUFHQ��6LH�OlVVW�VLFK�LQ�GUHL�]XVDPPHQKlQJHQGH��DEHU�YRQHLQDQGHU�DE�

JUHQ]EDUH�6XE�'LPHQVLRQHQ�XQWHUWHLOHQ��'DV�%HZXVVWVHLQ�I�U�HLQHQ�HLQIDFKHQ�/HEHQV�

VWLO��GDV�%HZXVVWVHLQ�I�U�VFKXOGHQIUHLHQ�.RQVXP�XQG�GDV�%HZXVVWVHLQ�I�U�NROODERUDWLYHQ�

.RQVXP��YJO��%DOGHUMDKQ�HW�DO����������

$EVFKOLH�HQG� LVW� IHVW]XVWHOOHQ�� GDVV� QDFKKDOWLJHU� .RQVXP� XQG� GDPLW� HLQKHUJHKHQG�

QDFKKDOWLJH�3URGXNWLRQ��YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�I�U�GLH�(UUHLFKXQJ�GHV�DEVROXWHQ�

=LHOHV�JOREDOHU�1DFKKDOWLJNHLW�LVW��1DFKKDOWLJHU�.RQVXP�LVW�HLQ�QRUPDWLYHV�/HLWELOG��ZHO�

FKHV�VLFK�DP�/HLWELOG�QDFKKDOWLJHU�(QWZLFNOXQJ�RULHQWLHUW��'LH�(LQRUGXQJ�YRQ�.RQVXP�

KDQGOXQJHQ� KLQVLFKWOLFK� LKUHU� 1DFKKDOWLJNHLW� NDQQ� �EHU� XQWHUVFKLHGOLFKH� $QVlW]H�
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HUIROJHQ��GLH�VLFK�HQWZHGHU��EHU�GLH�:LUNXQJVTXDOLWlW�RGHU�GLH�$EJUHQ]XQJ�YRQ�:LUNXQJ�

XQG�$EVLFKW�YRUQHKPHQ�ODVVHQ���

����� 'LH�$JHQGHQ����XQG������XQG�LKUH�%HGHXWXQJ�I�U�GDV�7KHPD�Ä1DFKKDOWLJHU�

.RQVXP³�

%HUHLWV�DXI�GHU�81�.RQIHUHQ]�]X�8PZHOW�XQG�(QWZLFNOXQJ�LQ�5LR�GH�-DQHLUR������ZXUGH�

GLH�5HOHYDQ]� QDFKKDOWLJHU�.RQVXP�� XQG�3URGXNWLRQVPXVWHU� KHUDXVJHVWHOOW��'HU� KRKH�

6WHOOHQZHUW�� GHU� GLHVHP� 7KHPD� EHLJHPHVVHQ� ZXUGH�� PDQLIHVWLHUW� VLFK� DXFK� LQ� GHP�

6FKOXVVGRNXPHQW�GHU�5LR�.RQIHUHQ]��GHU�$JHQGD�����'LHVH�VWHOOW�GH]LGLHUW�3UREOHPH��

0D�QDKPHQ�XQG�=LHOH�� GLH� I�U�HLQH� QDFKKDOWLJH�(QWZLFNOXQJ�XQDEGLQJEDU� VLQG�� LQ����

.DSLWHOQ� GDU��(LQ�HLJHQHV�.DSLWHO��.DSLWHO� �� Ä9HUlQGHUXQJ�GHU�.RQVXPJHZRKQKHLWHQ³�

�HQJO�� 2ULJLQDOWLWHO� Ä&KDQJLQJ� &RQVXPSWLRQ� DQ� 3URGXFWLRQ� 3DWWHUQV³��� LVW� H[SOL]LW� GHP�

7KHPD�Ä1DFKKDOWLJHU�.RQVXP³�JHZLGPHW��'DV�.DSLWHO�EHLQKDOWHW�GLH� VFKZHUSXQNWPl�

�LJH�(UIDVVXQJ�QLFKW�QDKKDOWLJHU�3URGXNWLRQV��XQG�.RQVXPJHZRKQKHLWHQ�XQG�6WUDWHJLH�

HQWZLFNOXQJHQ�XP�GLHVH�KHUEHL]XI�KUHQ��=XGHP�ZLUG�DXI�GLH�NRPSOH[HQ�XQG��EHUJUHL�

IHQGHQ�=XVDPPHQKlQJH�KLQJHZLHVHQ��GLH�EHL�GHU�7KHPDWLN�QDFKKDOWLJHU�.RQVXP�EH�

U�FNVLFKWLJW�ZHUGHQ�P�VVHQ��XP�6WUDWHJLHQ�HUIROJUHLFK�]X�PDFKHQ��(V�ZLUG�GHV�:HLWHUHQ�

H[SOL]LW�DXI�GLH�,QGXVWULHOlQGHU�DOV�+DXSWYHUXUVDFKHU�QLFKW�QDFKKDOWLJHU�.RQVXPPXVWHU�

YHUZLHVHQ�� GLH� YRUUDQJLJ� I�U� GLH�5HVVRXUFHQ�EHUQXW]XQJ� YHUDQWZRUWOLFK� � VLQG� XQG� LP�

hEHUPD��NRQVXPLHUHQ���

'LH�$JHQGD����EHWRQW�GLH�5HOHYDQ]�GHU�.RQVXPIUDJH��VWHOOW�DEHU�JOHLFK]HLWLJ�KHUDXV��

GDVV�GDUDXV�]X�]LHKHQGH�6FKOXVVIROJHUXQJHQ�XQG�.RQVHTXHQ]HQ�ELVKHU�XQ]XOlQJOLFK�

VLQG��$QJHVSURFKHQ�ZLUG�GLH�YRQ�HLQLJHQ�:LVVHQVFKDIWOHUQ�LQ�)UDJH�JHVWHOOWH�KHUN|PP�

OLFKH�9RUVWHOOXQJ� YRQ�:LUWVFKDIWVZDFKVWXP�� GLH� GLH�PDQJHOQGH� %HU�FNVLFKWLJXQJ� GHV�

|NRORJLVFKHQ�.DSLWDOV�NULWLVLHUHQ��=XP�=HLWSXQNW�GHU�'HNODUDWLRQ�HPSIDQG�VLFK�GLH�:HOW�

JHPHLQVFKDIW�DXIJUXQG�XQ]XUHLFKHQGHU�.HQQWQLV��EHU�GLH�%HGHXWXQJ�GHV�.RQVXPV�I�U�

:LUWVFKDIWVZDFKVWXP�XQG�%HY|ONHUXQJVHQWZLFNOXQJ�MHGRFK�QLFKW� LQ�GHU�/DJH��QDWLRQDO�

XQG� LQWHUQDWLRQDO�YHUNQ�SIEDUH�JUXQGVDW]SROLWLVFKH�.RQ]HSWH�]X�HQWZLFNHOQ� �YJO��%08�

���������I����'LH�$JHQGD����VWHOOW�GHQQRFK�HLQHQ�0HLOHQVWHLQ�GDU��GD�HUVWPDOLJ�GDV�*OR�

EDO]LHO�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�DXIJHJULIIHQ�ZXUGH��'LHVHV�VROOWH�GXUFK�QDWLRQDOH�

XQG�ORNDOH�$NWLRQVSOlQH�LQ�8PVHW]XQJ�JHEUDFKW�XQG�GDGXUFK�JOHLFKVDP�HLQH�bQGHUXQJ�

YRQ�.RQVXP��XQG�3URGXNWLRQVPXVWHUQ�HUUHLFKW�ZHUGHQ��
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0LW� GHP� LP�6HSWHPEHU� ����� YHUDEVFKLHGHWHQ�$EVFKOXVVGRNXPHQW� Ä�����$JHQGD� I�U�

QDFKKDOWLJH�(QWZLFNOXQJ³��GDV�YRQ�DOOHQ�81�0LWJOLHGVVWDDWHQ�XQWHU]HLFKQHW�XQG�PLW�EUHL�

WHU�%HWHLOLJXQJ�GHU�=LYLOJHVHOOVFKDIW�LQ�DOOHU�:HOW�HQWZLFNHOW�ZXUGH��ZXUGH�GHQ�1DWLRQHQ�

HLQ�XPIDVVHQGHU�$XIWUDJ�]XU�7UDQVIRUPDWLRQ�HUWHLOW��,Q�GLHVHP�5DKPHQ�ZXUGHQ�GLH�JOR�

EDOHQ�1DFKKDOWLJNHLWV]LHOH�DNWXDOLVLHUW�XQG��EHUDUEHLWHW��'XUFK�GLH�$JHQGD������VROO�GLH�

0|JOLFKNHLW�JHVFKDIIHQ�ZHUGHQ��ZHOWZHLWHQ�ZLUWVFKDIWOLFKHQ�)RUWVFKULWW� LP�(LQNODQJ�PLW�

VR]LDOHU�*HUHFKWLJNHLW�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�|NRORJLVFKHQ�*UHQ]HQ�]X�HU]LH�

OHQ��6LH�EHVLW]W�I�U�DOOH�6WDDWHQ�±�,QGXVWULH���6FKZHOOHQ��XQG�(QWZLFNOXQJVOlQGHU�±�*�O�

WLJNHLW�XQG�XQWHUVWUHLFKW�GLH�hEHU]HXJXQJ��GDVV�JOREDOH�+HUDXVIRUGHUXQJHQ�DXFK�QXU�DOV�

JHPHLQVDPH�$QVWUHQJXQJ�GHU�JOREDOHQ�*HPHLQVFKDIW�]X�O|VHQ�VLQG��,KU�+HU]VW�FN�ELO�

GHQ�GLH����1DFKKDOWLJNHLWV]LHOH��6XVWDLQDEOH�'HYHORSPHQW�*RDOV�±�6'*���GLH�DOOH�GUHL�

'LPHQVLRQHQ�GHU�1DFKKDOWLJNHLW�EHU�FNVLFKWLJHQ��6LH�EHGLQJHQ�VLFK�JHJHQVHLWLJ�XQG�VLQG�

VRPLW�XQWHLOEDU�PLWHLQDQGHU�YHUNQ�SIW��YJO��%0=���������

'HP�3XQNW�QDFKKDOWLJHU�.RQVXP�LVW�PLW�GHP�6'*�����Ä1DFKKDOWLJH�U�.RQVXP�XQG�3UR�

GXNWLRQ³��HLQ�HLJHQHV�1DFKKDOWLJNHLWV]LHO�JHZLGPHW��'DEHL�ZLUG�XPIDVVHQG�EHU�FNVLFK�

WLJW��GDVV�GHU�:DQGHO�]X�HLQHU�QDFKKDOWLJHQ�:LUWVFKDIWV��XQG�/HEHQVZHLVH�QXU�GDQQ�JH�

OLQJHQ�NDQQ��ZHQQ�ZHOWZHLW�HLQH�8PVWHOOXQJ�GHU�.RQVXP��XQG�3URGXNWLRQVWHFKQLNHQ�YROO�

]RJHQ�ZLUG��'D]X�VLQG�LQWHUQDWLRQDO�J�OWLJH�5HJHOQ�EHWUHIIHQG�$UEHLWV���*HVXQGKHLWV��XQG�

8PZHOWVFKXW]�HUIRUGHUOLFK���

8QWHU�6'*����ZLUG�IHVWJHVFKULHEHQ��GDVV�HLQH�8PVHW]XQJ�GHV�=HKQMDKUHV�3URJUDPP�

UDKPHQV�I�U�QDFKKDOWLJH�.RQVXP��XQG�3URGXNWLRQVPXVWHU�XQWHU�EHVRQGHUHU�9HUDQWZRU�

WXQJ�GHU�,QGXVWULHQDWLRQHQ�XP]XVHW]HQ�LVW��'DEHL�VROOHQ�GHQ�MHZHLOLJHQ�.DSD]LWlWHQ�XQG�

(QWZLFNOXQJVVWlQGHQ�GHU�(QWZLFNOXQJVOlQGHU�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��:HLWHUH�ZH�

VHQWOLFKH� 3XQNWH� EHWUHIIHQ� GLH� QDFKKDOWLJH� 5HVVRXUFHQQXW]XQJ� XQG� �EHZLUWVFKDIWXQJ�

�HLQVFKOLH�OLFK� VFKlGOLFKHU� 6XEYHQWLRQLHUXQJ� IRVVLOHU� %UHQQVWRIIH��� GLH� JOREDOH� 1DK�

UXQJVPLWWHOYHUVFKZHQGXQJ��DXFK�HQWODQJ�GHU�3URGXNWLRQV��XQG�/LHIHUNHWWHQ��XQG�HLQHP�

XPZHOWYHUWUlJOLFKHQ�XQG�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�&KHPLNDOLHQ�XQG�$E�

IlOOHQ��DXFK�$EIDOOYHUPHLGXQJ�XQG�:LHGHUDXIEHUHLWXQJ����

'HV�:HLWHUHQ�VROOHQ�LQVEHVRQGHUH�8QWHUQHKPHQ�]XU�8PVHW]XQJ�QDFKKDOWLJHU�3URGXNWL�

RQVYHUIDKUHQ�HUPXQWHUW�ZHUGHQ��$XFK�GLH�9RUELOGIXQNWLRQ�|IIHQWOLFKHU�9HUZDOWXQJHQ�KLQ�

VLFKWOLFK�QDFKKDOWLJHU��%HVFKDIIXQJV��YHUIDKUHQ�LP�(LQNODQJ�PLW�QDWLRQDOHQ�3ROLWLNHQ�XQG�

3ULRULWlWHQ�ZLUG�KHUDXVJHVWHOOW��'DU�EHU�KLQDXV�ZLUG�DXFK�GLH�%HGHXWXQJ�HLQHV�=XJDQJV�

]X�,QIRUPDWLRQHQ��EHU�1DFKKDOWLJNHLW�XQG�HLQH�GHPHQWVSUHFKHQGH�%HZXVVWVHLQVELOGXQJ�

DQJHI�KUW��
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$XFK�GLH�3XQNWH�ZLVVHQVFKDIWOLFKH�XQG�WHFKQLVFKH�8QWHUVW�W]XQJ�GHU�(QWZLFNOXQJVOlQ�

GHU� LP�7UDQVIRUPDWLRQVSUR]HVV�XQG�(LQI�KUXQJ�YRQ� ,QVWUXPHQWHQ�]XU�$XVZHUWXQJ�GHU�

$XVZLUNXQJHQ�HLQHV�QDFKKDOWLJHQ�7RXULVPXV�VROOHQ�%HU�FNVLFKWLJXQJ�ILQGHQ��

'HQ� EHVRQGHUHQ� %HG�UIQLVVHQ� GHU� (QWZLFNOXQJVOlQGHU� VROO� MHZHLOV� LQ� KRKHP� 0D�H�

5HFKQXQJ�JHWUDJHQ�ZHUGHQ��YJO��('$���������

'LH�$JHQGD�������LQVEHVRQGHUH�LQ�9HUELQGXQJ�PLW�GHP�3DULVHU�.OLPDDENRPPHQ��VWHKW�

VRPLW�I�U�HLQ�QHXHV�JOREDOHV�9HUVWlQGQLV�YRQ�:RKOVWDQG��ZHOFKHV�HQWVFKHLGHQG��EHU�GLH�

HQJH�6LFKWZHLVH�GHV�%UXWWRVR]LDOSURGXNWV�KLQDXVUHLFKW�XQG�HLQH�ZHLWUHLFKHQGH�8PJH�

VWDOWXQJ�GHU�9RONVZLUWVFKDIWHQ�IRUGHUW��YJO��%0=��������

%HLGH�$JHQGHQ�V\PEROLVLHUHQ�HLQ�XPIDVVHQGHV�8PGHQNHQ�LQQHUKDOE�GHU�:HOWJHPHLQ�

VFKDIW��:HVHQWOLFK�LVW�HEHQIDOOV��GDVV�VLFK�HLQH�9HUlQGHUXQJ�GHU�6LFKWZHLVH�DXFK�HQW�

ODQJ�GHU�]HQWUDOHQ�$NWHXUH�±�GHU�=LYLOJHVHOOVFKDIW��DXI�YHUVFKLHGHQHQ�VWDDWOLFKHQ�(EHQHQ�

XQG�GHU�3ULYDWZLUWVFKDIW�±�EHREDFKWHQ�OlVVW��'LHV�PDFKW�GHXWOLFK��GDVV�GLH�]ZLQJHQGH�

1RWZHQGLJNHLW�HLQHU�9HUlQGHUXQJ�GHU�JOREDOHQ�:LUWVFKDIWVZHLVHQ�HUNDQQW�ZXUGH��XP�HLQ�

PHQVFKHQZ�UGLJHV�XQG�]XNXQIWVIlKLJHV�/HEHQ�I�U�DOOH�]X�HUP|JOLFKHQ��'HU�(UIROJ�HLQHU�

8PVWHXHUXQJ�LQ�5LFKWXQJ�1DFKKDOWLJNHLW�KlQJW�VRPLW�DXFK�YRQ�GHU�%HUHLWVFKDIW�DOOHU�$N�

WHXUH�DE��LKUHQ�%HLWUDJ�]XU�8PVHW]XQJ�]X�OHLVWHQ��

����� 'LH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�HLQHV�QDFKKDOWLJHQ�.RQVXPV�I�U�DOOH�

'HU�.RQVXPHQW�XQG�VHLQH�(LQVWHOOXQJHQ�XQG�0|JOLFKNHLWHQ�EH]�JOLFK�QDFKKDOWLJHQ�.RQ�

VXPYHUKDOWHQV��VLQG�HLQ�HQWVFKHLGHQGHU�)DNWRU�I�U�HLQH�9HUlQGHUXQJ�GHU�.RQVXP��XQG�

3URGXNWLRQVPXVWHU��)UDJOLFK�LVW��ZHOFKH�)DNWRUHQ�GLH�0|JOLFKNHLWHQ�HLQHV�QDFKKDOWLJHQ�

.RQVXPV�EHVFKUlQNHQ�XQG�ZRULQ�GLHV�EHJU�QGHW�OLHJW���

,QVEHVRQGHUH�LVW�]X�SUREOHPDWLVLHUHQ��ZHOFKHQ�(LQIOXVV�QDWLRQDOH�|NRQRPLVFKH�9HUWHL�

OXQJVXQJOHLFKKHLWHQ�DXI�GLH�(UUHLFKXQJ�YRQ�1DFKKDOWLJNHLWV]LHOHQ�KDEHQ�XQG�ZLH�VLFK�

XQJOHLFKH�/HEHQVFKDQFHQ�DXI�0|JOLFKNHLWHQ�QDFKKDOWLJHU�.RQVXPSUDNWLNHQ�DXVZLUNHQ��

hEHU�HLQHQ�ODQJHQ�=HLWUDXP�JDOWHQ�8PZHOWHLQVWHOOXQJHQ��HLQ�K|KHUHU�%LOGXQJVVWDQG�VR�

ZLH�HLQ�K|KHUHV�(LQNRPPHQ�DOV�ZLFKWLJH�9RUDXVVHW]XQJHQ�I�U�QDFKKDOWLJHV�.RQVXPYHU�

KDOWHQ��(LQ�$UJXPHQW�I�U�GLHVH�$QQDKPH�ZDU��GDVV�QDFKKDOWLJH�3URGXNWH�WHXUHU�VHLHQ�

DOV� NRQYHQWLRQHOOH�� 0LW� K|KHUHQ� 3UHLVHQ� I�U� QDFKKDOWLJH� 3URGXNWH� ZDU� GLH� (UZDUWXQJ�
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YHUEXQGHQ��GXUFK�GLHVH�GDV�1DFKIUDJHYHUKDOWHQ�]X�VWHXHUQ�XQG�VRPLW�GHQ�5HVVRXUFHQ�

YHUEUDXFK�YRQ�.RQVXP�XQG�3URGXNWLRQ�]X�VHQNHQ��

1HXHUH�(UNHQQWQLVVH�]HLJHQ�MHGRFK�DXI��GDVV�GHU�5HVVRXUFHQYHUEUDXFK�PLW�VWHLJHQGHP�

(LQNRPPHQ�HEHQIDOOV�]XQLPPW�XQG�HLQ�JHULQJHUHV�(LQNRPPHQ�HLQHQ�QLHGULJHUHQ�NRQ�

VXPEH]RJHQHQ�5HVVRXUFHQYHUEUDXFK�]XU�)ROJH�KDW��$XFK�EHVWHKW�WURW]�KRKHP�8PZHOW�

EHZXVVWVHLQ�KlXILJ�HLQH�%HZXVVWVHLQ�9HUKDOWHQV�/�FNH��VR�GDVV�QLFKW�QDFKKDOWLJH�.RQ�

VXPSUDNWLNHQ�IRUWJHI�KUW�ZHUGHQ��'HP]XIROJH�UHODWLYLHUW�VLFK�GLH�5HOHYDQ]�YRQ�8PZHOW�

HLQVWHOOXQJHQ�XQG�(LQNRPPHQ�I�U�GHQ�5HVVRXUFHQYHUEUDXFK��YJO��81(3�����������:HO�

OHU�������������

$XFK�QDWLRQDOH�6WXGLHQ��GLH�GDV�.RQVXPYHUKDOWHQ�LQ�'HXWVFKODQG�DQDO\VLHUHQ��EHOHJHQ�

GLH�YRUJHQDQQWH�$XVVDJH��GDVV�(LQNRPPHQ�XQG�GDPLW�YHUEXQGHQH�/HEHQVVWLO��XQG�6WD�

WXVYRUVWHOOXQJHQ�GLH� JU|�WHQ�$XVZLUNXQJHQ� DXI�GHQ�5HVVRXUFHQYHUEUDXFK�DXIZHLVHQ�

�YJO��8%$�����D��������

'DU�EHU�KLQDXV�VLQG�ZHLWHUH�VR]LR�|NRQRPLVFKH�)DNWRUHQ�UHOHYDQW���

'DV� 8PZHOWEHZXVVWVHLQ�� ZHOFKHV� KlXILJ� LQ� 'LVNUHSDQ]� ]XP� 8PZHOWYHUKDOWHQ� VWHKW��

VSLHOW��HEHQVR�ZLH�(QWZLFNOXQJ�XQG�:DQGHO�YRQ�8PZHOWGLVNXUVHQ�XQG�GHU�VR]LDO�VHOHN�

WLYHQ�:DKUQHKPXQJ�YRQ�8PZHOWULVLNHQ�HLQH�JUR�H�5ROOH��'LH�%HZHUWXQJ�YRQ�8PZHOWUL�

VLNHQ�ZLUG�PD�JHEOLFK�YRQ�GHP�*ODXEHQ�DQ�ÄP\WKV�RI�QDWXUH³��DOV�P\VWLVFKH�(UNOlUXQJV�

DQVlW]H�I�U�1DWXUSKlQRPHQH��XQG�GHU�=XJHK|ULJNHLW�]X�VR]LRNXOWXUHOOHQ�XQG�EHUXIOLFKHQ�

0LOLHXV� EHHLQIOXVVW�� LQ� GHQHQ� YHUVFKLHGHQH�:HUWYRUVWHOOXQJHQ� XQG� 5DWLRQDOLWlWVELOGHU�

*�OWLJNHLW�EHVLW]HQ��(EHQVR�VLQG�GHU�(LQIOXVV�DOOWlJOLFKHU�5RXWLQHQ��GLH�6R]LDOLVDWLRQ�XQG�

GLH�QRUPDWLYHQ�(UZDUWXQJHQ�GHU�VR]LDOHQ�8PZHOW�DXI�GLH�%HUHLWVFKDIW�XQG�)lKLJNHLW�HL�

QHU�9HUKDOWHQVlQGHUXQJ�KLQ�]X�PHKU�1DFKKDOWLJNHLW�HQWVFKHLGHQG��'DU�EHU�KLQDXV�VLQG�

EHGHXWVDPH�3XQNWH��ZHOFKH�$QJHERWH�YRQ�GHQ�9HUVRUJXQJVV\VWHPHQ�YRUJHKDOWHQ�ZHU�

GHQ�XQG�ZLH�VLFK�$OOWDJVSUDNWLNHQ�DOV�JHVHOOVFKDIWOLFK�YRUKHUUVFKHQGH�1RUP�XQG�QRUPD�

OHU�6WDQGDUG�HWDEOLHUHQ�N|QQHQ��YJO��.UDHPHU����������II����

0LW� VWHLJHQGHU�+DXVKDOWVJU|�H� LVW�HLQH�0LQGHUXQJ�GHV�5HVVRXUFHQYHUEUDXFKV� IHVW]X�

VWHOOHQ��(EHQVR�H[LVWLHUHQ�JHRJUDILVFKH�8QWHUVFKLHGH�� ,Q�'HXWVFKODQG��EHLVSLHOVZHLVH��

]HLJW�VLFK�HLQ�*HIlOOH�YRQ�6�G�QDFK�1RUG�XQG�HEHQVR�YRQ�:HVW�QDFK�2VW��

$XFK�/HEHQVODJHQ��/HEHQVSKDVHQ�XQG�*HQGHU��XQG�*HVFKOHFKWHUUROOHQ�VLQG�YRQ�%H�

GHXWXQJ��

$XIIlOOLJ�LQQHUKDOE�HLQHU�UHSUlVHQWDWLYHQ�(UKHEXQJ�GHV�8PZHOWEXQGHVDPWHV�]X�GHQ�3UR�

.RSI�9HUEUlXFKHQ�QDW�UOLFKHU�5HVVRXUFHQ�LQ�'HXWVFKODQG��DXV�GHP�-DKU������ZDU��GDVV�
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LQQHUKDOE�VR]LDOHU�0LOLHXV�PLW�YHUEUHLWHW�SRVLWLYHQ�8PZHOWHLQVWHOOXQJHQ�HLQ��EHUGXUFK�

VFKQLWWOLFK�KRKHU�5HVVRXUFHQYHUEUDXFK�QDFK]XZHLVHQ�LVW��YJO��8%$�����D���

$XI�8PZHOWHLQVWHOOXQJHQ�XQG�GDPLW�HLQKHUJHKHQGH�9HUlQGHUXQJHQ�GHV�.RQVXPYHUKDO�

WHQV�ZLUNHQ�VLFK�GUHL�.RQVXPHQWHQDQQDKPHQ�DOV�6FKO�VVHOEDUULHUHQ�QHJDWLY�DXV��

=XP�HLQHQ�KHPPW�GLH�:LUNXQJVORVLJNHLWVYHUPXWXQJ�HLQH�9HUKDOWHQVlQGHUXQJ��'HU�.RQ�

VXPHQW�JHKW�GDYRQ�DXV��GDVV�VHLQ�9HUKDOWHQ�NHLQH�VLJQLILNDQWHQ�SRVLWLYHQ�(IIHNWH�KDW��

'DU�EHU�KLQDXV�NDQQ�GHU�2SSRUWXQLVPXVYRUEHKDOW��QDFK�GHP�GHU�.RQVXPHQW�QLFKW�GHU�

(LQ]LJH�VHLQ�P|FKWH��GHP�HLQ�1DFKWHLO�DXV�VHLQHU�9HUKDOWHQVlQGHUXQJ�HUZlFKVW��ZlK�

UHQG�DQGHUH�.RQVXPHQWHQ�QLFKW�EHUHLW�VLQG��VLFK�HLQ]XVFKUlQNHQ�KLQGHUQG�ZLUNHQ��=X�

VlW]OLFK�LVW�(LJHQQXW]�HLQ�ZHVHQWOLFKHU�)DNWRU��:HQQ�GHU�.RQVXPHQW�VLFK�NHLQHQ�SHUV|Q�

OLFKHQ�0HKUZHUW� YHUVSULFKW�� LVW�HU�]X�HLQHU�bQGHUXQJ�GHU�.RQVXPPXVWHU� LQ�GHU�5HJHO�

QLFKW�EHUHLW��YJO��%DOGHUMDKQ�������������

1DFKKDOWLJHV�.RQVXPYHUKDOWHQ�ZLUG�GXUFK�XQWHUVFKLHGOLFKH�)DNWRUHQ�GHWHUPLQLHUW��*D�

WHUVOHEHQ�XQG�9OHN�VWHOOHQ�GLHVH�=XVDPPHQKlQJH�LQ�GHP�YRQ�,KQHQ�HQWZLFNHOWHQ�Ä1HHG�

2SSRUWXQLWLHV�$ELOLWLHV³�0RGHOO�GHV�.RQVXPHQWHQYHUKDOWHQV�GDU��

�ďďŝůĚƵŶŐ�ϯ͗�dŚĞ�ΗEĞĞĚƐͲKƉƉŽƌƚƵŶŝƚŝĞƐͲ�ďŝůŝƚŝĞƐΗ�DŽĚĞů�ŽĨ��ŽŶƐƵŵĞƌ��ĞŚĂǀŝŽƌ�;YƵĞůůĞ͗�sůĞŬ�Ğƚ�Ăů͘�ϭϵϵϳͿ�

'LH�0RWLYDWLRQ�GHU�.RQVXPHQWHQ�UHVXOWLHUW�GHP]XIROJH�DXV�GHQ�%HG�UIQLVVHQ��GHQ�*H�

OHJHQKHLWHQ� XQG� GHQ� )lKLJNHLWHQ�� VSH]LILVFKH� %HG�UIQLVVH� ]X� HUI�OOHQ�� 'HP� OLHJW� GLH�
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$QQDKPH�]XJUXQGH��GDVV�.RQVXP�NHLQHQ�6HOEVW]ZHFN�HUI�OOW��VRQGHUQ�GDKLQWHU�GLH�(U�

ZDUWXQJVKDOWXQJ�DQ�.RQVXPJ�WHU�VWHKW��GDV�SHUV|QOLFKH�:RKOEHILQGHQ�XQG�GLH�/HEHQV�

TXDOLWlW�]X�VWHLJHUQ��'LH�)DNWRUHQ�Ä*HOHJHQKHLWHQ³�XQG�Ä)lKLJNHLWHQ³�GHWHUPLQLHUHQ�GHQ�

*UDG�GHU�.RQWUROOH�DXI�GDV�.RQVXPYHUKDOWHQ��*HOHJHQKHLWHQ�XPIDVVHQ�EHLVSLHOVZHLVH�

GLH�3XQNWH�$QJHERWH��$OWHUQDWLYHQ�XQG�3UHLVH��XQWHU�)lKLJNHLWHQ�N|QQHQ�ILQDQ]LHOOH��]HLW�

OLFKH��PHQWDOH�XQG�SK\VLVFKH�0|JOLFKNHLWHQ�VXEVXPLHUW�ZHUGHQ��'LH�SHUV|QOLFKH�.RQ�

VXPSUlIHUHQ]�ZLUG�JHJHQ�EHU� GHQ�9HUKDOWHQVNRVWHQ� DEJHZRJHQ�XQG� HLQH� QXW]HQED�

VLHUWH�.RQVXPHQWVFKHLGXQJ�JHIlOOW��$XV�GHU�.RQVXPHQWVFKHLGXQJ�HUJHEHQ�VLFK�ZLHGH�

UXP� SHUV|QOLFKH�� VR]LDOH� XQG� |NRORJLVFKH� .RQVHTXHQ]HQ� �*DWHUVOHEHQ�9OHN� ������

YJO�2(&'����������I�����

%DOGHUMDKQ�QLPPW�HLQH�$XIWHLOXQJ�GHU�'HWHUPLQDQWHQ�LQ�IROJHQGH�%HUHLFKH�YRU��

��� ,QGLYLGXHOOH�'HWHUPLQDQWHQ��GLH�]XP�%HLVSLHO�%HG�UIQLVVH��:LVVHQ�XQG�)lKLJ�

NHLWHQ��(LQVWHOOXQJHQ�XQG�:HUWH�XQG�*HZRKQKHLWHQ�XPIDVVHQ��

��� 6R]LDOH�'HWHUPLQDQWHQ��ZRUXQWHU�VR]LDOH�1RUPHQ��SHUV|QOLFKH�.RPPXQLND�

WLRQ�XQG�0HGLHQ�IDOOHQ�XQG�

��� ,QVWLWXWLRQHOOH� 'HWHUPLQDQWHQ�� ZLH� EHLVSLHOVZHLVH� 9HUKDOWHQVDQUHL]H�� ,QIUD�

VWUXNWXU��3ROLWLN�XQG�0DUNWVWUXNWXUHQ��

'LHVH�ZHLVHQ�I�U�YHUVFKLHGHQH�.RQVXPEHUHLFKH�XQWHUVFKLHGOLFKH�5HOHYDQ]�DXI��$XFK�

GLH�.RQVXPRSWLRQHQ�VSLHOHQ�I�U�GLH�$XVZDKO�QDFKKDOWLJHU�.RQVXPJ�WHU�HLQH�5ROOH��YJO��

%DOGHUMDKQ�����������

(LQH�6FKO�VVHOUROOH�ZLUG�%LOGXQJ�±�VRZRKO�%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ��DOV�DXFK�

*OREDO�&LWL]HQVKLS�(GXFDWLRQ�±�]XJHZLHVHQ��'LHVH�LVW�HVVHQWLHOO�]XU�(UUHLFKXQJ�GHU�6'*�

XQG�VRPLW�DXFK�]XU�(UUHLFKXQJ�HLQHV�QDFKKDOWLJHUHQ�.RQVXPYHUKDOWHQV��8QWHU]LHO�����

6'*���6LH�JHKW��EHU�GLH�9HUPLWWOXQJ�YRQ�UHLQHP�)DNWHQZLVVHQ�KLQDXV�XQG�VROO�]X�YR�

UDXVVFKDXHQGHP�'HQNHQ��LQWHUGLV]LSOLQlUHP�:LVVHQ��DXWRQRPHQ�+DQGHOQ�XQG�3DUWL]L�

SDWLRQ� DQ� JHVHOOVFKDIWOLFKHQ� (QWVFKHLGXQJVSUR]HVVHQ� EHIlKLJHQ�� =XVlW]OLFK� VROO� HLQH�

:DKUQHKPXQJ�GHV�HLJHQHQ�6HLQV�XQG�+DQGHOQV�LP�LQWHUQDWLRQDOHQ�.RQWH[W�HUP|JOLFKW�

ZHUGHQ��YJO��'HXWVFKH�81(6&2�.RPPLVVLRQ�H�9����������

$XV�GHQ�YRUJHQDQQWHQ�$XVI�KUXQJHQ�JHKW�KHUYRU��GDVV�XQWHUVFKLHGOLFKVWH�)DNWRUHQ�(LQ�

IOXVV�DXI�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�KDEHQ��(LQNRPPHQ�XQG�HLQ�K|KHUHU�%LOGXQJV�

JUDG�VLQG�NHLQH�9RUDXVVHW]XQJHQ��XP�QDFKKDOWLJ�]X�NRQVXPLHUHQ��,P�*HJHQWHLO�NRUUH�

OLHUHQ� VLH� KlXILJ� PLW� HLQHP� K|KHUHQ� 5HVVRXUFHQYHUEUDXFK�� (LQ� XPIDVVHQGHV�
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8PZHOWEHZXVVWVHLQ��ZHOFKHV�DXFK�GXUFK�1DFKKDOWLJNHLWVELOGXQJ�YHUPLWWHOW�ZHUGHQ�NDQQ��

VSLHOW�MHGRFK�HLQH�HQWVFKHLGHQGH�5ROOH��$XIJUXQG�JUR�HU�QDWLRQDOHU�XQG�LQWHUQDWLRQDOHU�

'LIIHUHQ]HQ�KLQVLFKWOLFK�GHU�9HUZLUNOLFKXQJVFKDQFHQ��VLQG�DXV�XQWHUVFKLHGOLFKHQ�*U�Q�

GHQ�QLFKW�DOOH�0HQVFKHQ�JOHLFKHUPD�HQ�]X�QDFKKDOWLJHP�.RQVXPYHUKDOWHQ�EHIlKLJW���

0LWXQWHU� LVW�� MH�QDFK�.RVWHQ�1XW]HQ�$EZlJXQJ��QDFKKDOWLJHU�.RQVXP�DXFK�QLFKW� YRP�

.RQVXPHQWHQ�JHZ�QVFKW��'LHV�WULIIW�DXFK�GDQQ�]X��ZHQQ�HU�VLFK�GHU�.RQVHTXHQ]HQ�VHL�

QHV�+DQGHOQV�YROO�EHZXVVW�LVW��$OV�%HLVSLHO�NDQQ�KLHU�GDV�5HLVHYHUKDOWHQ��VWHLJHQGH�$Q�

]DKO�DQ�)OXJ��XQG�6FKLIIVUHLVHQ��GHU�ZRKOKDEHQGHUHQ�%HY|ONHUXQJVVFKLFKWHQ�JHQDQQW�

ZHUGHQ��'DV�lUPHUH�+DXVKDOWH�UHVVRXUFHQVFKRQHQGHU�NRQVXPLHUHQ�EHGHXWHW�GDU�EHU�

KLQDXV�QLFKW�]ZDQJVOlXILJ��GDVV�GLHVHV�9HUKDOWHQ�IUHLZLOOLJ�HUIROJW�XQG�EHL�HLQHU�bQGHUXQJ�

GHU�/HEHQVXPVWlQGH�EHLEHKDOWHQ�Z�UGH��1DFKKDOWLJHU�.RQVXP� I�U�DOOH�HUIRUGHUW� HLQH�

NULWLVFKH� +LQWHUIUDJXQJ� GHU� HLJHQHQ� %HG�UIQLVVH� XQG� HLQH� YHUDQWZRUWXQJVEHZXVVWH�

6WHXHUXQJ�GHU�*HOHJHQKHLWHQ�GXUFK�6WDDW�XQG�:LUWVFKDIW��=XGHP�LVW�HLQH�)|UGHUXQJ�GHU�

)lKLJNHLWHQ�GHU�.RQVXPHQWHQ��YHUDQWZRUWXQJVYROOH�XQG�QDFKKDOWLJH�(QWVFKHLGXQJHQ�]X�

WUHIIHQ��QRWZHQGLJ��

����� 1DFKKDOWLJHU�.RQVXP�XQG�VHLQ�(LQIOXVV�DXI�GDV�*O�FNVHPSILQGHQ�

0HQVFKHQ�NRQVXPLHUHQ��XP�LKU�SHUV|QOLFKHV�*O�FNVHPSILQGHQ�]X�VWHLJHUQ��8QWHU�DQGH�

UHP�EHVLW]HQ��ZLH�EHUHLWV�DXIJHI�KUW��KHGRQLVFKH�.RQVXPHUOHEQLVVH�XQG�GLH�%HVHLWLJXQJ�

NRJQLWLYHU�'LVVRQDQ]HQ�EH]�JOLFK�GHV�6HOEVWELOGHV��HLQ�JXWHU�0HQVFK�]X�VHLQ��5HOHYDQ]��

6WUDWHJLHQ�� GLH� DXI� GDV�7KHPD�1DFKKDOWLJNHLW� JHULFKWHW� VLQG� XQG� HLQ� QDFKKDOWLJH�UH�V�

9HUKDOWHQ�HU]HXJHQ�VROOHQ��VHW]HQ�RIWPDOV�GLUHNW�DQ�GHQ�0RUDOYRUVWHOOXQJHQ�GHV�.RQVX�

PHQWHQ�DQ��'DEHL�ZLUG�PLW�GHP�.RQVXPDNW�GLH�+RIIQXQJ�YHUNQ�SIW��HWZDV�3RVLWLYHV�EH�

ZLUNHQ�]X�N|QQHQ��ZLH�GLH�8QWHUVW�W]XQJ�|NRORJLVFKHU�RGHU�VR]LDOHU�=LHOH�GXUFK�HLQHQ�

7HLO�GHV�.DXISUHLVHV���

(LQ�YLHOGLVNXWLHUWHV�%HLVSLHO�LVW�GDV�.URPEDFKHU�5HJHQZDOG�3URMHNW��'LH�5HJHQZDOG�6WLI�

WXQJ�GHU�%UDXHUHL�VWHOOW�GHP�::)�VHLW������.DSLWDO�I�U�GLH�'XUFKI�KUXQJ�VHLQHU�$UEHLW�

LP�']DQJD�6DQJKD�1DWLRQDOSDUN� LQ� GHU� =HQWUDODIULNDQLVFKHQ�5HSXEOLN� ]XU� 9HUI�JXQJ��

.URPEDFKHU�ZDUE�PLW�GHU�%RWVFKDIW��PLW� MHGHP�YHUNDXIWHQ�.DVWHQ�.URPEDFKHU�HLQHQ�

4XDGUDWPHWHU�5HJHQZDOG�]X�VFK�W]HQ��6HLW������GLHQHQ�GLH�(UWUlJH�DXV�GHU�6WLIWXQJ�

GHU�8QWHUKDOWXQJ�GHV�3DUNV��'LHVH�ZXUGHQ�ELVODQJ� LQ�HUVWHU�/LQLH�]XU�$XVELOGXQJ�XQG�

$XVVWDWWXQJ� GHU� 5DQJHU� YHUZHQGHW� �.URPEDFKHU� %UDXHUHL� ������ ::)� 'HXWVFKODQG�

���������
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.ULWLVLHUW�ZXUGH�YRU�DOOHP��GDVV�HV�VLFK�EHL�GHP�3URMHNW�XP�HLQH�UHLQH�,PDJHNDPSDJQH�

I�U�GHQ�%UDXHUHLNRQ]HUQ�KDQGHOWH��IROJOLFK�XP�NODVVLVFKHV�Ä*UHHQZDVKLQJ³��'HU�:HUEH�

NDPSDJQH�VHOEVW�VWDQGHQ�NHLQH�|NRORJLVFKHQ�$QVWUHQJXQJHQ�GHU�%UDXHUHL�JHJHQ�EHU��

9RQ�0HGLHQ��1*2V�XQG�%HY|ONHUXQJ�ZXUGH�.URPEDFKHU�]XGHP�PDQJHOQGH�$XWKHQWL]L�

WlW�YRUJHZRUIHQ�� ,QVEHVRQGHUH�JHULHWHQ�KLHU�GLH�$NWLYLWlWHQ�GHV�.RQ]HUQV�DOV�6SRQVRU�

GHU�)RUPHO���XQG�DOV�.RRSHUDWLRQVSDUWQHU�YRQ�1HVWOp� LQ�GHQ�)RNXV��GLH�PHKUIDFK�PLW�

6NDQGDOHQ��XQWHU�DQGHUHP�]X�:DVVHU��3DOP|O�XQG�7LHUYHUVXFKHQ�QHJDWLYH�6FKODJ]HLOHQ�

PDFKWHQ��%XVLQHVV�,QVLGHU�'HXWVFKODQG�������.UHPHUV��������

+lXILJ�ZLUG�1DFKKDOWLJNHLW�MHGRFK�DXFK�GXUFK�GLH�.RQVXPHQWHQ�VHOEVW�PLW�(LQEX�HQ�EHL�

GHU�/HEHQVTXDOLWlW� YHUNQ�SIW��'LHV�JUHLIW� LQVEHVRQGHUH�GDQQ��ZHQQ�HV�XP�GHQ�3XQNW�

6HOEVWEHJUHQ]XQJ�XQG�.RQVXPYHU]LFKW�]XU�:DKUXQJ�GHU�|NRORJLVFK�XQG�VR]LDO�YHUWUlJ�

OLFKHQ�*UHQ]HQ��DOVR�6XIIL]LHQ]��JHKW��6R�EHWUDFKWHW�VFKHLQW�HLQ�.RQIOLNW�]ZLVFKHQ�1DFK�

KDOWLJNHLW�XQG�*O�FN�]X�EHVWHKHQ��

'LHV�]LHKW�GLH�)UDJHVWHOOXQJ�QDFK�VLFK��RE�QDFKKDOWLJHU�.RQVXP��EHUKDXSW�LQ�GHU�/DJH�

LVW��HLQHQ�%HLWUDJ�]X�0D[LPLHUXQJ�GHV�SHUV|QOLFKHQ�*O�FNV�]X�OHLVWHQ��0DFKW�QDFKKDOWL�

JHU� .RQVXP� IROJOLFK� JO�FNOLFK�� RGHU� OHGLJOLFK� QXU� QLFKW� XQJO�FNOLFK�� GD� EHVWHQIDOOV� HLQ�

VFKOHFKWHV�*HZLVVHQ�YHUPLHGHQ��EH]LHKXQJVZHLVH�HLQ�UHLQHUHV�*HZLVVHQ�PLW�GHP�.RQ�

VXPJXW�HUZRUEHQ�ZHUGHQ�NDQQ���

'LH�DNWXHOOHQ�(UNHQQWQLVVH�DXV�:LVVHQVFKDIW�XQG�)RUVFKXQJ�VWHOOHQ�GLH�PDWHULDOLVWLVFKH�

/HEHQVZHLVH�]XU�'LVSRVLWLRQ��(LQH�VWHLJHQGH�$Q]DKO�DQ�.RQVXPHQWHQ�KLQWHUIUDJW�GHU�

]HLWLJH�*HJHEHQKHLWHQ�XQG�*HZRKQKHLWHQ�XQG�VHW]W�VLFK�NULWLVFK�PLW�NRQVXPRULHQWLHUWHQ�

/HEHQVVWLOHQ�DXVHLQDQGHU��GD�GLH�9RUVWHOOXQJ��DOOHQ�0HQVFKHQ�HLQHQ�/HEHQVVWLO�]X�HU�

P|JOLFKHQ��GHU�GHP�GHU�,QGXVWULHQDWLRQHQ�HQWVSULFKW��QLFKW�UHDOLVLHUEDU� LVW��YJO��:%*8�

������������

'LH�HPSLULVFKH�*O�FNVIRUVFKXQJ�EHOHJW��GDVV�QXU�EHGLQJW�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�

PDWHULHOOHP�:RKOVWDQG�XQG�*O�FN�LP�6LQQH�YRQ�:RKOEHILQGHQ�EHVWHKW��6LQG�GLH�*UXQG�

EHG�UIQLVVH�JHGHFNW��LVW�GHU�QLFKW�PDWHULHOOH�$QWHLO�GHV�/HEHQVVWLOV�HQWVFKHLGHQGHU��0HKU�

)UHL]HLW��VR]LDOH�.RQWDNWH�ZLH�)UHXQGH�XQG�)DPLOLH��.UHDWLYLWlW��$NWLYLWlWHQ�LQ�GHU�1DWXU�

XQG�6LQQKDIWLJNHLW��EVSZ��GXUFK�(QJDJHPHQW�I�U�DQGHUH�XQG�VLFK�VHOEVW���

'LHV�EHGHXWHW�MHGRFK�DXFK��GDVV�VRZRKO�I�U�GLH�'HFNXQJ�GHU�*UXQGEHG�UIQLVVH��DOV�DXFK�

I�U�GDV�$XVOHEHQ�GLYHUVHU�QLFKW��PDWHULHOOHU�%HG�UIQLVVH�HLQ�JHZLVVHV�0D��DQ�PDWHULHO�

OHP�:RKOVWDQG�HUIRUGHUOLFK�LVW���



��

'DV�*HI�KO��LQ�9HUELQGXQJ�PLW�GHU�1RWZHQGLJNHLW�GHV�.RQVXPDNWHV�JOHLFK]HLWLJ�*XWHV�

I�U�GLH�*HVHOOVFKDIW�]X�WXQ�XQG�GDPLW�]X�HLQHU�6WHLJHUXQJ�GHV�JHPHLQVFKDIWOLFKHQ�:RKO�

EHILQGHQV�EHL]XWUDJHQ��VHW]W�DQ�GHP�%HJULII�GHU�Ä(XGDPRQLD³�±�GHP�WXJHQGKDIWHQ�/HEHQ�

±�DQ���

'LH�1DFKKDOWLJNHLWVIUDJH�VHOEVW�]XU�6LQQIUDJH�]X�HUNOlUHQ�LVW�MHGRFK�QLFKW�]LHOI�KUHQG��GD�

1DFKKDOWLJNHLW�QXU�GDQQ�I�U�GHQ�0HQVFKHQ�VLQQYROO�HUVFKHLQW��ZHQQ�VLH�]XP�:RKOEHILQ�

GHQ�EHLWUlJW��1DFKKDOWLJNHLW�NDQQ�VRPLW�QXU�HLQ�0LWWHO�]XU�)�KUXQJ�HLQHV�JXWHQ�XQG�VLQQ�

YROOHQ�/HEHQV�GDUVWHOOHQ��=ZHL�ZHLW� YHUEUHLWHWH�$QQDKPHQ�VLQG� LQ�GLHVHP�.RQWH[W�]X�

KLQWHUIUDJHQ�����'DV�PDWHULHOOHU�:RKOVWDQG�GLH�]HQWUDOH�6lXOH�GHV�:RKOEHILQGHQV�GDU�

VWHOOW�����'LH�$VNHVH�DOV�HLQ]LJ�P|JOLFKHU�$XVZHJ�I�U�|NRORJLVFKH�XQG�VR]LDOH�.ULVHQ��

ZREHL�GDV�JO�FNOLFKH�/HEHQ�KLQWHU�GLHVHQ�JOREDOHQ�3UREOHPHQ�]XU�FN]XVWHKHQ�KDW��YJO��

'DOOPHU��������

'LH�(QWVFKHLGXQJ�I�U�HLQ�VSH]LILVFKHV�.RQVXPJXW�DOV�0LWWHO�]XU�%HG�UIQLVEHIULHGLJXQJ�

LVW�VWHWV�DXFK�GXUFK�GLH�MHZHLOLJH�%H]XJV��RGHU�6WDWXVJUXSSH�EHHLQIOXVVW��GHU�HLQH�EH�

ZXVVWH�RGHU�XQEHZXVVWH�LQGLYLGXHOOH�=XRUGQXQJ�HUIROJW��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�

ZHUWUDWLRQDOH�+DQGOXQJ��GD�GLH�*UXSSHQPRUDOYRUVWHOOXQJHQ�YRUJHEHQ��ZHOFKH�%HG�UI�

QLVVH�XQG�.RQVXPJ�WHU�DN]HSWDEHO�VLQG�XQG�ZHOFKH�QLFKW��+DQGHOW�HV�VLFK�XP�HLQHQ�

IUHLZLOOLJHQ�9HU]LFKW��ZLUG�%HIULHGLJXQJVZHUW�GHU�PRUDOLVFK�DN]HSWLHUWHQ�*�WHU�GXUFK�GDV�

GDUDXV�IROJHQGH�SRVLWLYH�*HI�KO�GHU�*UXSSHQ]XJHK|ULJNHLW�YHUVWlUNW��,VW�GHU�9HU]LFKW�MH�

GRFK�HU]ZXQJHQ��HUVFKHLQHQ�JHlFKWHWH�%HG�UIQLVVH�XQG�.RQVXPJ�WHU�DOV�EHVRQGHUV�

EHIULHGLJHQG��,KU�%HIULHGLJXQJVZHUW�ZLUG�DXIJUXQG�GHU�ZDKUJHQRPPHQHQ�8QHUUHLFKEDU�

NHLW��EHUVFKlW]W��YJO��+DXEO�����������

'LH�|NRQRPLVFKH�XQG�VR]LDOH�(QWZLFNOXQJ�HLQHV�/DQGHV�XQG�GHU�:HOWEHY|ONHUXQJ�KlQ�

JHQ�GDYRQ�DE��GDVV�GLH�|NRORJLVFKHQ�*UHQ]HQ�QLFKW��EHUVFKULWWHQ�ZHUGHQ��'LHV�EHGLQJW�

GHP]XIROJH�DXFK��LQZLHIHUQ�0HQVFKHQ�LKUH�3RWHQ]LDOH�HQWZLFNHOQ�N|QQHQ��XP�HLQ�JXWHV�

XQG�JO�FNOLFKHV�/HEHQ�]X�I�KUHQ��1DFKKDOWLJHU�.RQVXP�NDQQ�KLHU]X�HLQHQ�%HLWUDJ�OHLV�

WHQ���

)�U�GDV�/HEHQVJO�FN�LVW�GLH�)UDJH�GHU�1DFKKDOWLJNHLW�]XGHP�]HQWUDOHU�3XQNW��GHQQ�*H�

VXQGKHLW��:RKOVWDQG��%LOGXQJ��)ULHGHQ�XQG�&KDQFHQJOHLFKKHLW� YHUOLHUHQ�EHL�HLQHU�]HU�

VW|UWHQ� 8PZHOW� QDKH]X� YROOVWlQGLJ� DQ� %HGHXWXQJ�� E]Z�� ZLUNHQ� VLFK� 8PZHOWVFKlGHQ�

HEHQVR� QDFKWHLOLJ� DXI� GLHVH� %HUHLFKH� GHU� /HEHQV]XIULHGHQKHLW� DXV� �YJO�� 6FK\PDQVNL�

�����������

7DWVlFKOLFK�NDQQ�I�U�XQWHUVFKLHGOLFKH�.RQVXPEHUHLFKH�GLH�$QQDKPH�HUIROJHQ��GDVV�GLH�

/HEHQVTXDOLWlW� EHL� HLQHU� 8PVWHOOXQJ� DXI� QDFKKDOWLJHV� .RQVXPYHUKDOWHQ� HKHU� HLQH�



��

6WHLJHUXQJ�HUIlKUW��%HLVSLHOVZHLVH�ZLUNW�VLFK�HLQH�5HGX]LHUXQJ�EHL�GHP�.RQVXP�WLHUL�

VFKHU�)HWWH�SRVLWLY�DXI�GHQ�*HVXQGKHLWV]XVWDQG�DXV��HLQH�9HUULQJHUXQJ�GHV�PRWRULVLHU�

WHQ�,QGLYLGXDOYHUNHKUV�LQ�GHQ�,QQHQVWlGWHQ�NDQQ�]X�HLQHU�6WHLJHUXQJ�GHV�:RKOEHILQGHQV�

GHU�6WDGWEHY|ONHUXQJ�EHLWUDJHQ��YJO��6WHQJHO��������

=XVlW]OLFK�JHZLQQHQ�LPPDWHULHOOH�:HUWH�DQ�%HGHXWXQJ��(LQ�VLQQKDIWHU�.RQVXP�YHUELQGHW�

GLH�PDWHULHOOH�.RQVXPRULHQWLHUXQJ�XQG�LPPDWHULHOOH�:HUWH�XQG�NDQQ�GDGXUFK�]X�HLQHU�

6WHLJHUXQJ�GHV�SHUV|QOLFKHQ�:RKOEHILQGHQV�EHLWUDJHQ��'DEHL�EHILQGHQ�VLFK�.RQVXPHQ�

WHQ�LP�6SDQQXQJVIHOG�]ZLVFKHQ�SHUV|QOLFKHP�9RUWHLO�XQG�VR]LDOHU�9HUDQWZRUWXQJ��'LH�

VHP�.RQIOLNW�ZLUG�KlXILJ�PLW�K\EULGHP�.RQVXP�±�GHP�:HFKVHO�]ZLVFKHQ�XQWHUVFKLHGOL�

FKHQ�.DXIPXVWHUQ�EHL� XQWHUVFKLHGOLFKHQ�3URGXNWNDWHJRULHQ�±�XQG�(WKLNSUDJPDWLVPXV�

EHJHJQHW�� 'DV� .RQVXPHQWHQKDQGHOQ� VFKZLQJW� ]ZLVFKHQ� LQGLYLGXHOOHU� %HTXHPOLFKNHLW�

XQG�%HG�UIQLVEHIULHGLJXQJ�DXI�GHU�HLQHQ�6HLWH��XQG�GHP�:XQVFK�QDFK�]XQHKPHQGHU�

VR]LDOHU�9HUDQWZRUWXQJ�XQG�*HUHFKWLJNHLW�DXI�GHU�DQGHUHQ�6HLWH��,Q�GLHVHP�.RQWH[W�HQW�

VFKHLGHQ�9HUEUDXFKHU�VLWXDWLRQVDEKlQJLJ�QDFK�GHP�3ULQ]LS�GHU�0D[LPLHUXQJ�GHU�HLJH�

QHQ�/HEHQVTXDOLWlW��'LHVH�(QWVFKHLGXQJ�PXVV�QLFKW�]ZLQJHQG�QDFKKDOWLJ�VHLQ��

8QWHUQHKPHQ�N|QQHQ�GHP]XIROJH� GLH� /HEHQVTXDOLWlW� GHU�.XQGHQ�HUK|KHQ��ZHQQ� VLH�

LKQHQ�HLQHQ�HWKLVFK�NRUUHNWHQ�.RQVXP�HUP|JOLFKHQ�XQG�WUDQVSDUHQWH�XQG�JODXEZ�UGLJH�

9RUDXVVHW]XQJHQ�I�U�HLQ�QDFKKDOWLJHV�.RQVXPLHUHQ�VFKDIIHQ��YJO��2WWR�*PE+�	�&R�.*�

��������II����

(LQHQ�XPJHNHKUWHQ�=XVDPPHQKDQJ�]ZLVFKHQ�*O�FN�XQG�1DFKKDOWLJNHLW�YHUPXWHQ�+HO�

OLZHOO�HW�DO��LP�5DKPHQ�GHU�=XVDPPHQIDVVXQJ�GHV�:RUOG�+DSSLQHVV�5HSRUW�������6LH�

I�KUHQ�DQ��GDVV�HLQH�VWlUNHUH�%HU�FNVLFKWLJXQJ�GHU�.RQ]HSWH�YRQ�*O�FN�XQG�:RKOEHILQ�

GHQ� GXUFK� 6WDDW� XQG� 3ROLWLN� YHUPXWOLFK� ]X� HLQHP� QDFKKDOWLJHUHQ� 9HUKDOWHQ� EHLWUDJHQ�

NDQQ��$OOH�0HQVFKHQ�VROOWHQ�VHOEVW�I�U�HLQ�JO�FNOLFKHV�/HEHQ�6RUJH�WUDJHQ�N|QQHQ��)�U�

GLH�6FKDIIXQJ�HQWVSUHFKHQGHU�9RUDXVVHW]XQJHQ�XQG�/HEHQVXPVWlQGH�VLQG�6WDDW�XQG�

3ROLWLN�VRPLW�YHUDQWZRUWOLFK���YJO��+HOOLZHOO�HW�DO������������'DV�:LVVHQ�GHV�.RQVXPHQWHQ�

�EHU�VHLQ�SHUV|QOLFKHV�*O�FN�XQG�:RKOEHILQGHQ�XQG�ZLH�HU�GLHVHV�HUUHLFKHQ�NDQQ��WUlJW�

]X�PHKU�0�QGLJNHLW�EHL�XQG�PDFKW�LKQ�XQDEKlQJLJHU�YRQ�H[WHUQHQ�0DQLSXODWLRQHQ��ZLH�

EHLVSLHOVZHLVH�:HUEXQJ��YJO��'DOOPHU��������

1DFKKDOWLJHU�.RQVXP��GHU�|NRORJLVFKH�XQG�VR]LDOH�$VSHNWH�EHU�FNVLFKWLJW��NDQQ�GXUFK�

DXV�GD]X�EHLWUDJHQ��GHP�.RQVXPHQWHQ�HLQ�*HI�KO�YRQ�PHKU�6LQQKDIWLJNHLW�]X�YHUPLWWHOQ�

XQG�VRPLW�GDV�SHUV|QOLFKH�:RKOEHILQGHQ�]X�PD[LPLHUHQ��(LQ�ZHVHQWOLFKHU�$VSHNW�LVW�GD�

EHL� DXFK� GDV� EHZXVVWH� NRQVXPLHUHQ� XQG� GDV� +LQWHUIUDJHQ� GHU� SHUV|QOLFKHQ�



��

.RQVXPHLQVWHOOXQJHQ�� (LQ� 'LNWDW� QDFKKDOWLJHQ� .RQVXPYHUKDOWHQV� RKQH� %HU�FNVLFKWL�

JXQJ�GHV�:RKOEHILQGHQV�GHU�.RQVXPHQWHQ�VFKHLQW�MHGRFK�HKHU�]X�HLQHU�0LQGHUXQJ�GHU�

/HEHQV]XIULHGHQKHLW�EHL]XWUDJHQ��8PJHNHKUW�N|QQHQ�ÄJO�FNOLFKH³�*HVHOOVFKDIWHQ��LQ�GHU�

EUHLWH�*HVHOOVFKDIWVVFKLFKWHQ�LKUH�9HUZLUNOLFKXQJVFKDQFHQ�ZDKUQHKPHQ�N|QQHQ��HKHU�

]X�HLQHU�8PVWHXHUXQJ�LQ�5LFKWXQJ�QDFKKDOWLJHU�(QWZLFNOXQJ�XQG�VRPLW�DXFK�]X�QDFKKDO�

WLJHUHP�.RQVXPYHUKDOWHQ�EHUHLW�VHLQ��

����� 'LH�%HGHXWXQJ�YRQ�9HU]LFKW�I�U�GDV�*O�FN�

1DFKKDOWLJHU�.RQVXP�EHGHXWHW�LQ�GHU�5HJHO�GHQQRFK�SULPlU�]X�NRQVXPLHUHQ��DQVWDWW�]X�

YHU]LFKWHQ��6LQQKDIWHU�.RQVXP�XQWHU�%HU�FNVLFKWLJXQJ�GHU�'LPHQVLRQHQ�QDFKKDOWLJHQ�

.RQVXPV�NDQQ�LQ�GLHVHP�.RQWH[W�DXFK�LQVEHVRQGHUH�GLH�|NRQRPLVFKH�'LPHQVLRQ�DQ�

VSUHFKHQ��'LHV�EHGHXWHW�I�U�GHQ�.RQVXPHQWHQ��VLFK�GLH�)UDJH�]X�VWHOOHQ��RE��EHUKDXSW�

NRQVXPLHUW�ZHUGHQ�VROOWH�XQG�EHLQKDOWHW�IROJOLFK�DXFK�GLH�0|JOLFKNHLW�GHV�9HU]LFKWV��'D�

EHL�PDFKHQ�YHUVFKLHGHQH�%HZHJXQJHQ��ZLH�EHLVSLHOVZHLVH�GLH�6KDULQJ�(FRQRP\��GHXW�

OLFK��GDVV�]XGHP�]ZLVFKHQ�GHP�9HU]LFKW�DXI�%HVLW]�XQG�GHQ�JUXQGVlW]OLFKHQ�9HU]LFKW�

DXI�GHQ�.RQVXPDNW�]X�XQWHUVFKHLGHQ�LVW��

,P�5DKPHQ�GHV�.RQVXPDNWHV�NDQQ�GHU�.RQVXPHQW�HLQHU�5HLKH�YRQ�)HKOHLQVFKlW]XQ�

JHQ�XQWHUOLHJHQ��GLH�PLW�GHU�'\QDPLN�]ZLVFKHQ�HUZDUWHWHU�XQG�WDWVlFKOLFKHU�%HIULHGLJXQJ�

YHUNQ�SIW�VLQG��'LH�$XVZDKO�HLQHV�.RQVXPJXWHV�NDQQ�EHLVSLHOVZHLVH�YRU�GHP�+LQWHU�

JUXQG�HUIROJHQ��GDVV� HV�HLQ� VSH]LILVFKHV�%HG�UIQLV�EHIULHGLJHQ�VROO�� GDV�DXVJHZlKOWH�

.RQVXPJXW� MHGRFK�NHLQH�EHG�UIQLVVSH]LILVFKH�%HIULHGLJXQJ�ELHWHW��%LHWHW�HV�GLHVH�%H�

IULHGLJXQJ��NDQQ�GHQQRFK�HLQH�'LVNUHSDQ]�]ZLVFKHQ�GHU�HUZDUWHWHQ�XQG�GHU�WDWVlFKOL�

FKHQ�%HIULHGLJXQJ�YRUOLHJHQ��'HU�.RQVXPHQW�NDQQ�]XGHP�GHQ�*HZ|KQXQJVHIIHNW�XQ�

WHUVFKlW]HQ��GHU�GD]X�I�KUW��GDVV�GHU�%HIULHGXQJVZHUW�PLW�MHGHP�*HEUDXFK�GHV�EHG�UI�

QLVVSH]LILVFKHQ�.RQVXPJXWHV�VLQNW�XQG�GLHVEH]�JOLFKH�/DQJHZHLOH�HLQWULWW��

'HV�:HLWHUHQ�VWHKHQ�]XU�%HIULHGLJXQJ�HLQHV�VSH]LILVFKHQ�%HG�UIQLVVHV�RIWPDOV�YHUVFKLH�

GHQH�9DULDQWHQ�GHVVHOEHQ�.RQVXPJXWHV�]XU�9HUI�JXQJ��(LQH�VWHLJHQGH�$Q]DKO�DQ�$O�

WHUQDWLYHQ�HUVFKZHUW�GHP�.RQVXPHQWHQ�GLH�$XVZDKO�GHV�DOV�RSWLPDO�HPSIXQGHQHQ�.RQ�

VXPJXWHV��(LQHUVHLWV�I�KUW�GLHV�GD]X��GDVV�HLQH�YHUJOHLFKVZHLVH�LQGLYLGXHOOH�*�WHUDXV�

VWDWWXQJ�P|JOLFK� LVW� XQG� GHP�*HI�KO� GURKHQGHU� /DQJHZHLOH� HQWJHJHQJHZLUNW� ZHUGHQ�

NDQQ��$QGHUHUVHLWV�WULWW�VFKQHOOHU�HLQ�*HI�KO�GHU�hEHUIRUGHUXQJ�HLQ��GD�PLW�HLQHU�9HUPHK�

UXQJ�GHU�:DKOP|JOLFKNHLWHQ�DXFK�GLH�2SSRUWXQLWlWVNRVWHQ�VWHLJHQ��'D�GHU�.RQVXPHQW�

GHQ�%HIULHGLJXQJVZHUW�HLQHV�ZlKOEDUHQ��DEHU�QLFKW�JHZlKOWHQ�.RQVXPJXWHV�QLFKW�NHQQW��

PXVV�HU�EHI�UFKWHQ��GLH�2SWLRQ�]X�YHUSDVVHQ��GLH�LKP�GLH�JU|�WP|JOLFKH�%HIULHGLJXQJ�

YHUVFKDIIW�KlWWH��'DUDXV�NDQQ�HLQ�EHZXVVWHU�RGHU�XQEHZXVVWHU�'UXFN�HUZDFKVHQ��HLQ�



��

.RQVXPJXW�EHUHLWV�GDQQ�GXUFK�HLQH�$OWHUQDWLYH�]X�HUVHW]HQ��EHYRU�HV��EHUKDXSW�VHLQHQ�

�YROOHQ�� %HIULHGLJXQJVZHUW� HQWIDOWHQ� NRQQWH�� 'HU�.RQVXPHQW�PLVVW� VHLQH�.RQVXPHQW�

VFKHLGXQJ�GHPQDFK�DQ�GHP�HUZDUWHWHQ�%HIULHGLJXQJVZHUW�HLQHU�$OWHUQDWLYRSWLRQ��,VW�GLHV�

GLH�5HJHO��EOHLEW�HU�XQWHU�VHLQHQ�%HIULHGLJXQJVP|JOLFKNHLWHQ��ZDV�HLQH�SHUPDQHQWH�8Q�

]XIULHGHQKHLW�]XU�)ROJH�KDEHQ�NDQQ��YJO��+DXEO�����������

$XFK��EHU�GLH�:LUNXQJHQ�GHV�7KHPDV�Ä6SDUHQ³�LVW�HLQH�$QQlKHUXQJ�DQ�GHQ�(IIHNW�GHV�

9HU]LFKWV�DXI�GDV�:RKOEHILQGHQ�P|JOLFK��6SDUHQ�EH]LHKW�VLFK�DXI�GHQ�ODXIHQGHQ�YHUI�J�

EDUHQ�(LQNRPPHQVDQWHLO�HLQHV�+DXVKDOWHV�GHU�QLFKW�I�U�.RQVXP�YHUDXVJDEW�ZLUG��YJO��

6SULQJHU�*DEOHU�_�6SULQJHU�)DFKPHGLHQ�:LHVEDGHQ�*PE+��������'XUFK�6SDUHQ�YHUIROJW�

GHU�.RQVXPHQW�]ZHL�=LHOH��'DV�9RUVRUJHVSDUHQ�VROO� I�U�]XN�QIWLJH�/HEHQVODJHQ�HLQH�

JHZLVVH�ILQDQ]LHOOH�6LFKHUKHLW�ELHWHQ��'LHV�ZLUNW�VLFK�HQWVFKHLGHQG�DXI�GDV�:RKOEHILQGHQ�

DXV��'DV�=ZHFNVSDUHQ�GLHQW� I�U�N�QIWLJH��NRVWHQLQWHQVLYHUH��$QVFKDIIXQJHQ��'DGXUFK�

HQWVWHKW�9RUIUHXGH��DOV�SRVLWLYH�(PRWLRQ��GLH�VLFK�HEHQIDOOV�DXI�GDV�:RKOEHILQGHQ�DXV�

ZLUNW��6SDUHQ�ZLUG�I�U�GHQ�.RQVXPHQWHQ�GDQQ�HLQHQ�0HKUZHUW�KDEHQ��ZHQQ�HU�GLHVHQ�

$NW�PLW�6LQQ�I�OOHQ�NDQQ��GD�HU�VLFK�I�U�]XN�QIWLJH�=LHOH�LQ�VHLQHQ�DNWXHOOHQ�0|JOLFKNHLWHQ�

EHVFKUlQNW��YJO��*HQRVVHQVFKDIWVYHUEDQG�%D\HUQ�H�9���������

/RJLVFKHUZHLVH�P�VVHQ�%HG�UIQLVVH�GHP]XIROJH�QLFKW�]ZDQJVOlXILJ�GXUFK�.RQVXPDNWL�

YLWlWHQ�EHIULHGLJW�ZHUGHQ��'DV� LQ�HLQHU�.RQVXPJHVHOOVFKDIW�HLQH�3UlIHUHQ]� I�U�GLHVHQ�

:HJ�GHU�%HG�UIQLVEHIULHGLJXQJ�H[LVWLHUW��KlQJW�PLW�GHU�$QQDKPH�]XVDPPHQ��GDVV�.RQ�

VXPJ�WHU�DXV�VLFK�VHOEVW�KHUDXV�EHIULHGLJHQ��'HU�%HIULHGLJXQJVZHUW�KlQJW�MHGRFK�PD��

JHEOLFK�PLW�GHP�*HEUDXFK�GHV�MHZHLOLJHQ�*XWHV�]XVDPPHQ�XQG�LVW�VRPLW�7HLO�HLQHV�$Q�

HLJQXQJVSUR]HVVHV��-H�EHVVHU�GHU�.RQVXPHQW�IROJOLFK�VHLQH�%HG�UIQLVVH�XQG�GLH�*H�

EUDXFKVEHGLQJXQJHQ�HLQHV�.RQVXPJXWHV��GHVWR�K|KHU�NDQQ�GHU�%HIULHGLJXQJVZHUW�VHLQ�

�YJO��+DXEO�����������

:LH�YRUDE�DXVJHI�KUW��HUVFKHLQW�DXFK�I�U�HLQHQ�KRKHQ�%HIULHGLJXQJVZHUW�DXV�QHXURORJL�

VFKHU�6LFKW�HLQ�PD�YROOHU�/HEHQVVWLO�VLQQYROO��'LHVHU�NDQQ�GXUFK�9HU]LFKW�XQWHUVW�W]W�ZHU�

GHQ��

'HU�.RQVXPYHU]LFKW� LP�6LQQH�GHV�1LFKW�.RQVXPLHUHQV�NDQQ�IROJOLFK�HLQH�0|JOLFKNHLW�

GDUVWHOOHQ��GDV�SHUV|QOLFKH�:RKOEHILQGHQ�]X�VWHLJHUQ��:LH�EHUHLWV�HUZlKQW�� LVW�KLHUI�U�

HLQH�JUXQGVlW]OLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�HLJHQHQ�%HG�UIQLVVHQ�XQG�GHQ�P|JOL�

FKHQ�)ROJHQ�GHV�.RQVXPDNWHV�QRWZHQGLJ��'HU�.RQVXPHQW�PXVV�VLFK�DOVR�PLW�GHU�=LHO�

VHW]XQJ�VHLQHV�.RQVXPZXQVFKHV�XQG�P|JOLFKHQ�$OWHUQDWLYHQ�GHU�%HG�UIQLVEHIULHGLJXQJ�



��

EHVFKlIWLJHQ��$XFK�GHU�DXIJHVFKREHQH�9HU]LFKW�LQ�)RUP�YRQ�6SDUHQ�NDQQ�]X�HLQHU�(U�

K|KXQJ�GHV�:RKOEHILQGHQV�EHLWUDJHQ���

:LH�GDV�GDV�]XQHKPHQGH�3UREOHP�GHU�9HUXQUHLQLJXQJ�GHU�2]HDQH�PLW�3ODVWLNDEIlOOHQ�

]HLJW��PLQGHUW�GLHVHV�DXFK�GLH�PHQVFKOLFKH�/HEHQVTXDOLWlW�PD�JHEOLFK��(V�LVW�VRPLW�XQ�

EHVWULWWHQ��GDVV�KLQVLFKWOLFK�EHVWLPPWHU�3URGXNWH�XQG�.RQVXPHLQVWHOOXQJHQ�IROJOLFK�9HU�

]LFKW�GLH�HLQ]LJH�0|JOLFKNHLW�GDUVWHOOW��HLQH�8PVWHXHUXQJ�5LFKWXQJ�1DFKKDOWLJNHLW�]X�HU�

]LHOHQ�XQG�GLH�&KDQFH�ELHWHW��GDV�:RKOEHILQGHQ�JOREDO�]X�PD[LPLHUHQ���

'HQQ��

Ä/HW]WOLFK�ZHUGHQ�ZLU�DXI�9LHOHV�YHU]LFKWHQ�P�VVHQ��ZHQQ�ZLU�DXI�:HQLJHV�QLFKW�YHU]LFK�

WHQ�ZROOHQ³��6WHQJHO��������

��� )|UGHUXQJ�QDFKKDOWLJHQ�.RQVXPV�

����� 'DV�3ULQ]LS�GHU�JHWHLOWHQ�9HUDQWZRUWXQJ���5HOHYDQWH�$NWHXUH�

,P�5DKPHQ�GHV�7KHPDV�QDFKKDOWLJHU�.RQVXP� LVW�HLQ�ZHVHQWOLFKHU�'LVNXVVLRQVSXQNW��

ZHU�GLH�9HUDQWZRUWXQJ�I�U�GHVVHQ�8PVHW]XQJ�]X�WUDJHQ�KDW��'DEHL�ZHUGHQ�XQWHUVFKLHG�

OLFKH�$QVlW]H�YHUWUHWHQ��ZHOFKH�$NWHXUH�YRUUDQJLJ�LQ�GHU�3IOLFKW�VWHKHQ���

'LH�6LFKWZHLVH��GLHVH�SULPlU�EHLP�.RQVXPHQWHQ�]X�VXFKHQ��EHLQKDOWHW��GDVV�HLQH�VWlU�

NHUH�$XVULFKWXQJ�GHU�.RQVXPHQWVFKHLGXQJHQ�DQ�VR]LDOHQ�XQG�|NRORJLVFKHQ�.ULWHULHQ�

GD]X�I�KUW��GDVV�QDFKKDOWLJH�3URGXNWH�XQG�/HLVWXQJHQ�YHUVWlUNW�DQJHERWHQ�ZHUGHQ��6R�

N|QQHQ�VLFK�QDFKKDOWLJH�.RQVXPJ�WHU�YRQ�1LVFKHQ��]X�0DVVHQSURGXNWHQ�HQWZLFNHOQ��

6RODQJH�NHLQH�1DFKIUDJH�QDFKKDOWLJHU�3URGXNWH�GXUFK�GHQ�.RQVXPHQWHQ�HUIROJW��NDQQ�

NHLQH�HQWVSUHFKHQGH�$QJHERWVHQWZLFNOXQJ�HUIROJHQ��'LHVHV�.RQ]HSW�VFKUHLEW�GHP�LQGL�

YLGXHOOHQ�.RQVXPHQWHQ�QDKH]X�YROOVWlQGLJ�GLH�9HUDQWZRUWXQJ�]X���

$Q�GLHVHU�6WHOOH�VHW]W�DXFK�GDV�0RGHOO�GHU�.RQVXPHQWHQVRXYHUlQLWlW�DQ��$XV�PLNUR|NR�

QRPLVFKHU�3HUVSHNWLYH�UHDOLVLHUHQ�.RQVXPHQWHQ�LKUH�3OlQH�LP�5DKPHQ�GHU�JHJHEHQHQ�

.RQVXPP|JOLFKNHLWHQ��'LHVH�ZHUGHQ�YRQ�GHQ�3URGX]HQWHQ�HQWVSUHFKHQG�GHU�9HUEUDX�

FKHUZ�QVFKH�SURGX]LHUW��'DEHL�ZLUG�YRQ�NRQVWDQWHQ�XQG�NRQVLVWHQWHQ�LQGLYLGXHOOHQ�3Ul�

IHUHQ]HQ�DXVJHJDQJHQ��:DKOIUHLKHLW�XQG�6HOEVWEHVWLPPXQJ�EHVLW]HQ�GDEHL�HLQHQ�KRKHQ�

6WHOOHQZHUW��-HGRFK�EHVWHKW�QDFK�KHXWLJHP�.HQQWQLVVWDQG�HLQ�EUHLWHU�.RQVHQV�GDU�EHU��

GDVV�NHLQ�VFKO�VVLJHV�3UlIHUHQ]V\VWHP�H[LVWLHUW�XQG�.RQVXPHQWHQ�LKUH�ZDKUHQ�3UlIH�

UHQ]HQ�]XP�7HLO�QLFKW�NHQQHQ��RGHU�GLHVH�LUUDWLRQDO�VLQG��'LHV�VWHOOW�GHQQRFK�NHLQ�$UJX�

PHQW�JHJHQ�GLH�.RQVXPHQWHQVRXYHUlQLWlW�GDU��(V�NDQQ�]ZLVFKHQ�LQGLYLGXHOOHQ�.RQVX�

PHQWVFKHLGXQJHQ��GLH� QXU�GDV� ,QGLYLGXXP�EHWUHIIHQ� XQG�.RQVXPHQWVFKHLGXQJHQ��GLH�

)ROJHQ� I�U� GLH�*HPHLQVFKDIW�PLW� VLFK� EULQJHQ�� XQWHUVFKLHGHQ�ZHUGHQ��'HPQDFK� VLQG�
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(LQJULIIH� LQ�.RQVXPHQWVFKHLGXQJHQ�EHL� �]X�HUZDUWHQGHQ��)ROJHQ� I�U�GDV�.ROOHNWLY�JH�

UHFKWIHUWLJW��(LQH�(LQVFKUlQNXQJ�LQGLYLGXHOOHU�5HFKWH�LVW�GDQQ�OHJLWLP��ZHQQ�GLH�5HFKWH�

DQGHUHU��DXFK�LQ�GLH�=XNXQIW�JHULFKWHW���EHU�KUW�VLQG��'DPLW�ZLUG�GDV�3DUDGLJPD�QDFK�

KDOWLJHU�(QWZLFNOXQJ�PLW�VHLQHU�LQWUD��XQG�LQWHUJHQHUDWLRQHOOHQ�*HUHFKWLJNHLW�WDQJLHUW��YJO��

YRQ�+DXII�-|UJ����������II����

$XV�HWKLVFKHU�3HUVSHNWLYH�LVW�]X�GLIIHUHQ]LHUHQ��RE�HV�VLFK�XP�HLQH�9HUDQWZRUWXQJV]X�

VFKUHLEXQJ� I�U� QDFKKDOWLJHQ�.RQVXP�GXUFK� GHQ�.RQVXPHQWHQ� VHOEVW� KDQGHOW� ±� DXWR�

QRPH�=XVFKUHLEXQJ�±�RGHU�RE�GLHVH�GHP�.RQVXPHQWHQ�GXUFK�H[WHUQH�6WHOOHQ�±�KHWHUR�

QRPH� =XVFKUHLEXQJ� ±� ]XJHZLHVHQ� ZLUG�� 'LH� KHWHURQRPH� =XVFKUHLEXQJ� LVW� UHFKWIHUWL�

JXQJVSIOLFKWLJ�XQG�EHGDUI�HLQHV�JHVHOOVFKDIWOLFKHQ�'LVNXUVHV��LQ�GHP�HQWVSUHFKHQGH�5H�

JHOQ�I�U�GLH�=XVFKUHLEXQJ�IHVWJHOHJW�ZHUGHQ��YJO��%HO]�%LOKDU]����������II�����

$OV�.RQVXPHQWHQJUXSSH�LP�.RQWH[W�DXWRQRPHU�9HUDQWZRUWXQJV]XVFKUHLEXQJ�OlVVW�VLFK�

EHLVSLHOKDIW�GLH�*UXSSH�GHU�/2+$V�QHQQHQ��GLH�VLFK�I�U�HLQHQ�Ä/LIHVW\OH�RI�+HDOWK�DQG�

6XVWDLQDELOLW\³�HQWVFKHLGHW��%HL�GLHVHU�.RQVXPHQWHQJUXSSH�LVW�MHGRFK�DQ]XPHUNHQ��GDVV�

GLH�(LQVWHOOXQJV�9HUKDOWHQV�/�FNH�EHVRQGHUV� DXIIlOOLJ� LVW�� 'LH�.RQVXPHQWHQ� REOLHJHQ�

GHP�*ODXEHQ��QDFKKDOWLJHU�]X�NRQVXPLHUHQ��DOV�DQGHUH��8QWHUVXFKXQJHQ�EHOHJHQ� MH�

GRFK��GDVV�GHU�5HVVRXUFHQYHUEUDXFK�LQ�GLHVHU�*UXSSH�XQG�GHU�|NRORJLVFKH�)X�DEGUXFN�

LQ�GHU�5HJHO�KRFK�VLQG��YJO��+HLGEULQN�6FKPLG����������I����

,P�5DKPHQ�GHU�9HUDQWZRUWXQJV]XVFKUHLEXQJ�LVW�]XGHP�GDUDXI�]X�DFKWHQ��GDVV�GHU�.RQ�

VXPHQW� LQ�GHU�/DJH�LVW��VHLQH�9HUDQWZRUWXQJ�DXFK�ZDKU]XQHKPHQ��$XIJUXQG�GHU�:LV�

VHQV��XQG�%HZHUWXQJVSUREOHPH��GLH�VLFK�EHL�GHU�(LQRUGQXQJ�YRQ�.RQVXPDNWHQ��XQG��

J�WHUQ� KLQVLFKWOLFK� LKUHU� 1DFKKDOWLJNHLW� HUJHEHQ�� EHVWHKHQ� GDUDQ� EHUHFKWLJWH� =ZHLIHO��

.RQVXPHQWHQ�XQG�3URGX]HQWHQ�YHUI�JHQ��LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�JOREDOHU�

:HUWVFK|SIXQJVNHWWHQ��QXU�EHGLQJW��EHU�QRWZHQGLJH�,QIRUPDWLRQHQ��XP�VROFK�HLQH�%H�

ZHUWXQJ�YRUQHKPHQ�]X�N|QQHQ��YJO��%HO]�%LOKDU]����������II���:HOOHU����������II����

'HP�'HIL]LW�XQ]XUHLFKHQGHU�,QIRUPDWLRQHQ�N|QQWH�SDUWLHOO�GXUFK�%LOGXQJ�XQG�/DEHOV�HQW�

JHJHQJHZLUNW�ZHUGHQ��$Q�GLHVHU�6WHOOH�LVW�MHGRFK�IUDJOLFK��RE�VLFK�GHU�9HUDQWZRUWXQJV�

UDKPHQ�GDQQ�QLFKW�EHUHLWV�XP�GLH�$NWHXUH�GHU�:LUWVFKDIW��GHV�6WDDWHV�XQG�GHU�3ROLWLN�

HUZHLWHUW��GD�VRZRKO�%LOGXQJ�PHLVW�YRQ�VWDDWOLFKHU�6WHOOH�LQLWLLHUW�ZLUG�XQG�DXFK�I�U�GDV�

/DEHOQ�YRQ�3URGXNWHQ�JHVHW]OLFKH�9HUSIOLFKWXQJHQ�RGHU�6HOEVWYHUSIOLFKWXQJHQ�GHU�8Q�

WHUQHKPHQ�QRWZHQGLJ�VLQG��

'HP�.RQVXPHQWHQ�HLQVHLWLJ�GLH�YROOH�9HUDQWZRUWXQJ�]X]XVFKUHLEHQ�NlPH�IROJOLFK�HLQHU�

VWUXNWXUHOOHQ� hEHUIRUGHUXQJ� GHU� .RQVXPHQWHQ� JOHLFK�� 9LHOPHKU� EHVWHKW� HLQH� JHWHLOWH�
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9HUDQWZRUWXQJ�I�U�GLH�9HUDQNHUXQJ�QDFKKDOWLJHQ�.RQVXPYHUKDOWHQV��:HLWHUH�ZLFKWLJH�

$NWHXUH�VLQG��

x� 6WDDWOLFKH�,QVWLWXWLRQHQ�DOV�*HVWDOWHU�UHFKWOLFKHU�5DKPHQEHGLQJXQJHQ�XQG�,QIRU�

PDWLRQV��XQG�%LOGXQJVLQLWLDWRU��

x� 3DUWHLHQ�DOV�3DUW�SROLWLVFKHU�:LOOHQVELOGXQJ��3ROLWLN��

x� :LUWVFKDIWVXQWHUQHKPHQ�DOV�$QELHWHU�QDFKKDOWLJHU�.RQVXPJ�WHU�XQG�'LHQVWOHLV�

WXQJHQ�

x� 0HGLHQ�� 9HUEUDXFKHU�� XQG� 8PZHOWRUJDQLVDWLRQHQ� DOV� ,QIRUPDWLRQV�� XQG� 0HL�

QXQJVELOGQHU�

x� :LVVHQVFKDIW�XQG�)RUVFKXQJ� LQ� LKUHU�$QDO\VHIXQNWLRQ�XQG�DOV�NULWLVFKH�7UHLEHU�

I�U�)RUWVFKULWW�

x� ]LYLOJHVHOOVFKDIWOLFKH�$NWHXUH�DOV�:HUWHPD�VWDE�XQG�2ULHQWLHUXQJVKLOIH�

'LH�EOR�H�$XVVDJH��GDVV�DOOH�$NWHXUH�YHUDQWZRUWOLFK�VLQG��I�KUW� MHGRFK�KlXILJ�]X�GHP�

3UREOHP��GDVV�GLHVH�VLFK�ZHFKVHOVHLWLJ�GLH�9HUDQWZRUWXQJ�]XVFKLHEHQ�XQG�GHP]XIROJH�

QLFKW�VHOEVW�DNWLY�ZHUGHQ��+LHU�EHGDUI�HV�HLQHU�.RQNUHWLVLHUXQJ�GHU�9HUDQWZRUWXQJV]X�

VFKUHLEXQJ��GLH�H[DNW� IHVWOHJW��ZHOFKHU�$NWHXU� I�U�ZHOFKH�%HUHLFKH�9HUDQWZRUWXQJ� ]X�

WUDJHQ�KDW��'D]X�VLQG�GH]LGLHUWH�$QDO\VHQ�GHU�*HVWDOWXQJVNRPSHWHQ]HQ�QRWZHQGLJ��(LQ�

P|JOLFKHU�$QVDW]�GHU�9HUDQWZRUWXQJV]XVFKUHLEXQJ�N|QQWH�GDV�9HUXUVDFKHUSULQ]LS�VHLQ��

1DFK�GLHVHP�WUDJHQ�EHLVSLHOVZHLVH�3URGX]HQWHQ�XQG�.RQVXPHQWHQ� LQ�GHQ�%HUHLFKHQ�

GLH�+DXSWYHUDQWZRUWXQJ�� LQ�GHQHQ�LKU�+DQGHOQ�XUVlFKOLFK�I�U�QLFKW�QDFKKDOWLJH�)ROJHQ�

LVW��'LH�HLQ]HOQHQ�$NWHXUH�VFKDIIHQ�GXUFK�LKU�+DQGHOQ�VHOEVW�]XGHP�HEHQVR�KDQGOXQJV�

OHLWHQGH�6WUXNWXUHQ��3DUW*�����YJO��%HO]�%LOKDU]����������II���'LH�%XQGHVUHJLHUXQJ�GHU�

%XQGHVUHSXEOLN�'HXWVFKODQG�����������II���:HOOHU����������II���

$OV�%HLVSLHO�YRQ�JHPHLQVDPHU�9HUDQWZRUWXQJV�EHUQDKPH��GLH�PD�JHEOLFK�$NWHXUH�GHU�

:LUWVFKDIW�EHWULIIW�XQG�YRQ�VWDDWOLFKHQ�6WHOOHQ�XQG�9HUElQGHQ�YRUDQJHWULHEHQ�ZLUG��NDQQ�

GDV�.RQ]HSW�GHU�Ä*UHHQ�(FRQRP\³�JHQDQQW�ZHUGHQ��=LHO�LVW�HLQH�QDFKKDOWLJH�:LUWVFKDIW�

XQWHU�%HU�FNVLFKWLJXQJ�GHU�|NRORJLVFKHQ�XQG�VR]LDOHQ�'LPHQVLRQHQ�GHU�1DFKKDOWLJNHLW��

6LH�VROO�XQWHU�$QHUNHQQXQJ�GHU�|NRORJLVFKHQ�*UHQ]HQ�GLH�JHVHOOVFKDIWOLFKH�:RKOIDKUW�

VWlUNHQ��$UPXW�EHNlPSIHQ�XQG�VR]LDOH�*HUHFKWLJNHLW�HUP|JOLFKHQ��'DEHL�VROOHQ�:RKO�

VWDQG�XQG�HLQH�KRKH�/HEHQVTXDOLWlW�DXFK�I�U�N�QIWLJH�*HQHUDWLRQHQ�P|JOLFK�VHLQ��+LHU�

VLQG� JHVDPWJHVHOOVFKDIWOLFKH� 9HUlQGHUXQJVSUR]HVVH� QRWZHQGLJ�� GLH� HLQH�



��

LQWHUGLV]LSOLQlUH�%HDUEHLWXQJ�EHVWHKHQGHU�3UREOHPODJHQ�HUIRUGHUQ��(LQH�(LQELQGXQJ�DO�

OHU�UHOHYDQWHQ�$NWHXUH�LVW�I�U�HLQ�*HOLQJHQ�XQDEGLQJEDU��YJO��%0%)��������

9HUDQWZRUWXQJV]XVFKUHLEXQJ�XQG�9HUDQWZRUWXQJV�EHUQDKPH�P�VVHQ�VLFK�DXI�+DQGHOQ�

LQ�JHJHQZlUWLJHQ�XQG�*HVWDOWXQJ�N�QIWLJHU�JHVHOOVFKDIWOLFKHU�5DKPHQEHGLQJXQJHQ�EH�

]LHKHQ��'LH�$QQDKPH�HLQHU�JHWHLOWHQ�9HUDQWZRUWXQJ�I�U�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�

PDFKW�GHXWOLFK��GDVV�VLFK�NHLQ�$NWHXU�YROOVWlQGLJ�GHU�9HUDQWZRUWXQJ�HQW]LHKHQ�NDQQ��(LQ�

$EVFKLHEHQ�GHU�9HUDQWZRUWXQJ�DXI�MHZHLOV�DQGHUH�$NWHXUH�NDQQ�QXU�GDQQ�OHJLWLP�HUIRO�

JHQ��ZHQQ�GLH�HLJHQH�9HUDQWZRUWXQJ�DE]XJUHQ]HQ��]X�EHQHQQHQ�XQG�]X�EHJU�QGHQ�LVW�

�YJO��%HO]�%LOKDU]����������II���/DQJH����������II����

����� +DQGOXQJVDQVlW]H�XQG�.ULWLN�DP�%HVSLHO�GHV�1DWLRQDOHQ�3URJUDPPV�I�U�

QDFKKDOWLJHQ�.RQVXP�

$XIJUXQG�GHU�9LHO]DKO�QHJDWLYHU�|NRORJLVFKHU�XQG�VR]LDOHU�$XVZLUNXQJHQ�DNWXHOOHU�.RQ�

VXPPXVWHU�VWHOOW�VLFK�GLH�)UDJH��ZLH�GLHVH�VWUDWHJLVFK� LQ�HLQH�QDFKKDOWLJHUH�5LFKWXQJ�

JHVWHXHUW�ZHUGHQ�N|QQHQ��+LHUI�U�VWHKHQ�GHQ�XQWHUVFKLHGOLFKHQ�$NWHXUHQ�YHUVFKLHGHQH�

0LWWHO�XQG�+DQGOXQJVDQVlW]H�]XU�9HUI�JXQJ���

'DEHL�LVW�]ZLVFKHQ�]ZHL�$QNQ�SIXQJVSXQNWHQ�]X�XQWHUVFKHLGHQ��GLH�EHL�GHU�3URGXNWLRQ�

YRQ�.RQVXPJ�WHUQ��EH]LHKXQJVZHLVH�EHLP�.RQVXPYHUKDOWHQ�DQVHW]HQ��

%HL�GHU�+HUVWHOOXQJ�YRQ�.RQVXPJ�WHUQ�OLHJW�GHU�)RNXV�DXI�2SWLPLHUXQJVP|JOLFKNHLWHQ�

LP�3URGXNWLRQVSUR]HVV��'DGXUFK�VROOHQ�GHU�5HVVRXUFHQYHUEUDXFK�JHVHQNW�XQG�QHJDWLYH�

8PZHOWIROJHQ� UHGX]LHUW�ZHUGHQ��'DEHL� VLQG� LQVEHVRQGHUH�.RQ]HSWH� ]XU�|NRORJLVFKHQ�

0RGHUQLVLHUXQJ�GHU�3URGXNWLRQVDEOlXIH� UHOHYDQW��'LHVH�(IIL]LHQ]JHZLQQH�VROOHQ�GXUFK�

WHFKQLVFKH� ,QQRYDWLRQHQ� XQG� 3UR]HVVQHXHUXQJHQ� HU]LHOW� ZHUGHQ�� 'HU� $QNQ�SIXQJV�

SXQNW�GLHVHU�(IIL]LHQ]VWUDWHJLHQ�LVW�GHU�5HVVRXUFHQYHUEUDXFK�EHL�*�WHUQ�XQG�'LHQVWOHLV�

WXQJHQ��

(LQH�ZHLWHUH�2SWLRQ� LVW� HLQ�$QVDW]� DP�.UHLVODXIZLUWVFKDIWVV\VWHP� �FLUFXODU�HFRQRP\���

'DEHL�VROOHQ�$EIDOODXINRPPHQ��(PLVVLRQHQ�XQG�(QHUJLHVWU|PH�UHGX]LHUW��E]Z��YHUODQJ�

VDPW�ZHUGHQ��'HU�6FKOXVV�YRQ�0DWHULDO��XQG�(QHUJLHVWRIIVWU|PHQ�VROO�GLHV�HUP|JOLFKHQ��

$XFK�GDV�(UVHW]HQ�YRQ�QLFKW�UHJHQHULHUEDUHQ�GXUFK�UHJHQHULHUEDUH�5HVVRXUFHQ�LVW�HLQH�

0|JOLFKNHLW�LP�5DKPHQ�VRJHQDQQWHU�.RQVLVWHQ]VWUDWHJLHQ��YJO��)LVFKHU�YRQ�+DXII�������

���II����



��

$Q�GHU�/HEHQVGDXHU�YRQ�3URGXNWHQ�VHW]HQ�3HUPDQHQ]VWUDWHJLHQ�DQ��+LHU�UHLFKHQ�GLH�

0|JOLFKNHLWHQ�YRQ�WHFKQRORJLVFKHQ�9HUlQGHUXQJHQ�]X�TXDOLWDWLY�KRFKZHUWLJHQ��UHSDUDE�

OHQ�3URGXNWHQ��=XGHP�VROO�GLH�YRQ�8QWHUQHKPHQ�EHDEVLFKWLJWH��JHSODQWH�2EVROHV]HQ]�±�

GLH�JHZROOWH�9HUN�U]XQJ�GHU�/HEHQVGDXHU�YRQ�3URGXNWHQ�±�YHUPLHGHQ�ZHUGHQ���

(LQH�DQGHUH�0|JOLFKNHLW�LVW�GHU�$QVDW]�DP�.RQVXPYHUKDOWHQ��'HU�%HJULII�GHU�6XIIL]LHQ]�

VWUDWHJLH�OHLWHW�VLFK�YRQ�GHP�ODWHLQLVFKHQ�ÄVXIILFHUH³��JHQ�JHQ��DXVUHLFKHQ��DE��=LHO�LVW�

HLQH� SRVLWLYH�9HUlQGHUXQJ� SUREOHPDWLVFKHU�.RQVXPPXVWHU�� KLQ� ]X� HLQHP� UHGX]LHUWHQ�

5HVVRXUFHQYHUEUDXFK��'DV�.RQ]HSW�EHU�FNVLFKWLJW�GLH�QDW�UOLFKHQ�|NRORJLVFKHQ�*UHQ�

]HQ�XQG�RULHQWLHUW�VLFK�DQ�HLQHP�.RQVXPYHUKDOWHQ��GDV�YRQ�6HOEVWEHJUHQ]XQJ�XQG�(QW�

VFKOHXQLJXQJ�JHSUlJW�LVW��(LQ�%HLVSLHO�I�U�VLFK�YHUlQGHUQGH�.RQVXPPXVWHU�KLQ�]X�PHKU�

1DFKKDOWLJNHLW�LVW�GLH�VKDULQJ�HFRQRP\��GLH�DXI�7HLOHQ�XQG�7DXVFKHQ�DQVWDWW�DXI�%HVLW]�

DXVJHULFKWHW�LVW��$XFK�LVW�HLQ�QHXHV��JUXQGOHJHQGHV�:HUWHYHUVWlQGQLV�PLW�6XIIL]LHQ]VWUD�

WHJLHQ�YHUNQ�SIW��'DEHL�JHKW�HV�XP�HLQH�ZHQLJHU�PDWHULDOLVWLVFKH�:HOWVLFKW��GLH�HLQ�DQ�

GHUHV�0D��DQ�:RKOVWDQG�DQOHJW�� .RQVXPYHU]LFKW� XQG�(QWNRPPHU]LDOLVLHUXQJ� VLQG� LQ�

GLHVHP�.RQWH[W�ZHLWHUH�6FKODJZ|UWHU���

,P�5DKPHQ�YRQ�6XIIL]LHQ]VWUDWHJLHQ�EHVWHKHQ�]ZHL�JUXQGVlW]OLFKH�.RQIOLNWH��

'DV�,QWHUSUHWDWLRQVGLOHPPD��.RQVXPHQWHQ�VROOHQ�PDWHULHOOHQ�9HU]LFKW�DOV�SHUV|QOLFKHQ�

*HZLQQ� LQWHUSUHWLHUHQ��'HU�9HU]LFKW�EHGHXWHW�]XQlFKVW�JUXQGVlW]OLFK�HLQH�6FKOHFKWHU�

VWHOOXQJ�JHJHQ�EHU�DQGHUHQ��'LH�)UDJH�GHV�GHP�JHJHQ�EHUVWHKHQGHQ�SHUV|QOLFKHQ�*H�

ZLQQV�LVW�MHGRFK�VHKU�LQGLYLGXHOO��XQG�DEKlQJLJ�YRQ�GHU�SHUV|QOLFKHQ�'LVSRVLWLRQ�VRZLH�

YRP�SHUV|QOLFKHQ�8PIHOG��

'DV�VR]LDO�|NRQRPLVFKH�'LOHPPD��$XV�VR]LDO�|NRQRPLVFKHQ�*U�QGHQ�ZHUGHQ�%�UJHU�

]X�0HKUNRQVXP�DXIJHIRUGHUW�±�]�%��]XP�(UKDOW�YRQ�$UEHLWVSOlW]HQ��'HP�VWHKHQ�6XIIL]L�

HQ]�EHUOHJXQJHQ�GLDPHWUDO�JHJHQ�EHU�XQG�ZlUHQ�PLW�GLHVHQ�QXU�GXUFK�HLQHQ�NRPSOH[HQ�

6WUXNWXUZDQGHO�LQ�(LQNODQJ�]X�EULQJHQ��'XUFK�UHDOH�(LQNRPPHQVYHUOXVWH�EUHLWHU�%HY|O�

NHUXQJVVFKLFKWHQ� ZLUNW� I�U� YLHOH� .RQVXPHQWHQ� 6XIIL]LHQ]� ]XGHP� DXIJH]ZXQJHQ�� 9RU�

GHP�+LQWHUJUXQG�YRQ�.RQVXP�DOV�1RWZHQGLJNHLW�GHU�SHUV|QOLFKHQ�,GHQWLWlWVELOGXQJ�XQG�

GHU�6WLJPDWLVLHUXQJ�EHL�JHULQJHU�PDWHULHOOHU�*�WHUDXVVWDWWXQJ�HUVFKHLQW�6XIIL]LHQ]�ZLH�

HLQ�$QVDW]�I�U�ZRKOKDEHQGH�%HY|ONHUXQJVVFKLFKWHQ��YJO��%HO]�%LOKDU]����������II����

:HVHQWOLFK�LVW�IROJOLFK��GDVV�GLH�YRUJHQDQQWHQ�9HUKDOWHQVlQGHUXQJHQ�GDQQ�HLQHQ�SRVLWL�

YHQ�(IIHNW�KHUEHLI�KUHQ�N|QQHQ��ZHQQ�VLH�IUHLZLOOLJ�XQG�LQWULQVLVFK�VWDWWILQGHQ��'HU�.RQ�

VXPHQW�PXVV�I�U�VLFK�HLQHQ�=XJHZLQQ�DQ�:RKOEHILQGHQ�XQG�/HEHQVTXDOLWlW�HUZDUWHQ��
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hEHU�GLH�:DKO�GHU�EHYRU]XJWHQ�6WUDWHJLH�ZLUG�NRQWURYHUV�GLVNXWLHUW��$OOHUGLQJV�EHVWHKW�

HLQ�ZHLWHVWJHKHQGHU�.RQVHQV�GDU�EHU��GDVV�HLQH�)RNXVVLHUXQJ�DXI�DXVVFKOLH�OLFK�HLQH�

6WUDWHJLH�ZHQLJ�HUIROJVYHUVSUHFKHQG�LVW��(LQH�.RPELQDWLRQ�HUVFKHLQW�DOOHLQ�EHUHLWV�DXV�

GHP�*UXQG�GHU�9HU]DKQXQJ�GHU�HLQ]HOQHQ�6WUDWHJLHQ�VLQQYROO�XQG�QRWZHQGLJ��$OOHQ�6WUD�

WHJLHQ�JHPHLQ�LVW�]XGHP�GLH�3UREOHPVWHOOXQJ��ZLH�(LQVSDUXQJHQ�YHUZHQGHW�ZHUGHQ��XP�

EHDEVLFKWLJWH�SRVLWLYH�(IIHNWH�QLFKW�GXUFK�0HKUYHUEUDXFK�]X�PLQGHUQ� �YJO�)LVFKHU�YRQ�

+DXII����������II����

)�U�GLH�%HZlOWLJXQJ�GHU�+HUDXVIRUGHUXQJHQ�HLQHU�8PVWHXHUXQJ�5LFKWXQJ�QDFKKDOWLJHUHU�

.RQVXPPXVWHU�VLQG�YHUlQGHUWH�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�]X�

EHU�FNVLFKWLJHQ���

$XI�SROLWLVFKHU�(EHQH� LVW�YLHOIDFK�HLQH� ,QWHUQDWLRQDOLVLHUXQJ�GHU�3ROLWLN�XQG�HLQ�$XIEDX�

YRQ�*OREDO�*RYHUQDQFH� 6WUXNWXUHQ� ]X� EHREDFKWHQ�� 'LHV� ]HXJW� GDYRQ�� GDVV� GDV� %H�

ZXVVWVHLQ�I�U�GLH�JUHQ]�EHUVFKUHLWHQGHQ�$XVZLUNXQJHQ�|NRORJLVFKHU�XQG�JHVHOOVFKDIWOL�

FKHU�3UREOHPH�JHVWLHJHQ�LVW��(LQH�JUXQGOHJHQGH�6FKZLHULJNHLW�EHVWHKW�LQ�RIWPDOV�NRQW�

UlUHQ�,QWHUHVVHQODJHQ�GHU�XQWHUVFKLHGOLFKHQ�3ROLWLNEHUHLFKH��LQ�GHQHQ�KlXILJ�ZLUWVFKDIW�

OLFKH�XQG�|NRORJLVFKH�,QWHUHVVHQ�NROOLGLHUHQ��,QVEHVRQGHUH�VLQG�]XGHP�XQ]XUHLFKHQGH�

JOREDOH�.RRSHUDWLRQV��XQG�.RRUGLQDWLRQVSUR]HVVH�]X�EHPlQJHOQ��

$XFK�IXQNWLRQLHUHQGH�)LQDQ]PlUNWH�VWHOOHQ�HLQH�*UXQGYRUDXVVHW]XQJ�GDU��(LQ�IXQNWLR�

QLHUHQGHU�)LQDQ]VHNWRU�HUP|JOLFKW�+DQGHO�XQG� ,QYHVWLWLRQHQ� VRZLH�GHQ�$XIEDX�QHXHU�

3URGXNWLRQV��XQG�*HVFKlIWVIHOGHU��6SH]LHOO�GHU�5RKVWRII��XQG�$JUDUVHNWRU�ZLUG�KLHUGXUFK�

WDQJLHUW��=ZLVFKHQ�GHQ�*UXQGVWRIIPlUNWHQ���X�D��(QHUJLH��0HWDOOH�XQG�0LQHUDOLHQ��ODQG�

ZLUWVFKDIWOLFKH�3URGXNWH�XQG�/HEHQVPLWWHO��XQG�GHQ�)LQDQ]PlUNWHQ�LVW�HLQH�VWlUNHUH�9HU�

IOHFKWXQJ� IHVW]XVWHOOHQ��'DUDXV� UHVXOWLHUHQ�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ�)LQDQ]PDUNW�

HQWZLFNOXQJHQ�XQG�8PZHOWQXW]XQJ��GLH�VLFK�LQ�XQWHUVFKLHGOLFKHQ�(IIHNWHQ�QLHGHUVFKOD�

JHQ�� ,QGLUHNWH�EHVFKOHXQLJHQGH�(IIHNWH�HQWVWHKHQ�GXUFK�HLQHQ�XQJHKLQGHUWHQ�.DSLWDO�

YHUNHKU��GHU�GLH�ZHOWZLUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG�LQVEHVRQGHUH�GHQ�NDSLWDOLQWHQVLYHQ�

5RKVWRIIVHNWRU�EHHLQIOXVVW��(EHQIDOOV�LQGLUHNWH�(IIHNWH�HQWVWHKHQ�GXUFK�GLH�JUXQGVlW]OLFK�

HUK|KWH�$NWLYLWlW�DXI�GHQ�5RKVWRIIPlUNWHQ��GLH�]X�VWHLJHQGHQ��E]Z��VFKZDQNHQGHQ�3UHL�

VHQ�XQG�6SHNXODWLRQVEODVHQ�I�KUHQ�NDQQ��'HU�+DQGOXQJVDKPHQ�I�U�HLQH�(QWNRSSOXQJ�

YRQ�5HVVRXUFHQYHUEUDXFK�XQG�:RKOVWDQG�ZLUG�VRPLW�HEHQIDOOV�GXUFK�GLH�)LQDQ]PlUNWH�

GHWHUPLQLHUW��

'LUHNWH�(IIHNWH�ZHUGHQ�GXUFK�)LQDQ]DNWHXUH�JHVHW]W��GLH�LQ�UHVVRXUFHQH[WUDKLHUHQGH�8Q�

WHUQHKPHQ�LQYHVWLHUHQ�XQG�GDGXUFK�GLH�8QWHUQHKPHQVVWUXNWXUHQ�YHUlQGHUQ��$XFK��EHU�

GLH�UHOHYDQWHQ�$NWHXUH�ZLUG�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�EHHLQIOXVVW��=X�GHVVHQ�)|U�

GHUXQJ�N|QQHQ�GLHVH�DXI�XQWHUVFKLHGOLFKH�:HLVH�EHLWUDJHQ���
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=LYLOJHVHOOVFKDIW�

'XUFK�GLH�,QGLYLGXDOLVLHUXQJ�YRQ�/HEHQVVWLOHQ�XQG�GLH�/RVO|VXQJ�YRQ�WUDGLWLRQHOOHQ�)D�

PLOLHQVWUXNWXUHQ�NRPPW�GHP�]LYLOJHVHOOVFKDIWOLFKHQ�%HUHLFK�DOV�:HUWYHUPLWWOHU�XQG�PR�

UDOLVFKHU�2ULHQWLHUXQJVJHEHU�HLQH�ZLFKWLJH�5ROOH�]X��(U�LVW�%DVLV�GHPRNUDWLVFKHU�*HVHOO�

VFKDIWHQ�XQG�WUlJW�]XU�,QWHUHVVHQE�QGHOXQJ�EHL��=XGHP�ELHWHQ�]LYLOJHVHOOVFKDIWOLFKH�%H�

ZHJXQJHQ�5DXP� I�U� E�UJHUVFKDIWOLFKHV� (QJDJHPHQW� XQG� ]ZLVFKHQPHQVFKOLFKH� $XV�

KDQGOXQJVSUR]HVVH� HLQHV� JHVHOOVFKDIWOLFKHQ� =XVDPPHQOHEHQV�� 'DGXUFK� WUDJHQ� VLH�

PD�JHEOLFK�]XU�(UK|KXQJ�GHU�/HEHQVTXDOLWlW�EHL��)�U�6WDDW�XQG�3ROLWLN�HUJLEW�VLFK�HLQ�

HUZHLWHUWHV�3DUWL]LSDWLRQVIHOG��X�D���EHU�0D�QDKPHQ�GHU�GLUHNWHQ�'HPRNUDWLH�ZLH�%�U�

JHUEHWHLOLJXQJHQ�XQG�9RONVEHJHKUHQ��=ZHL�DNWXHOOH�%HLVSLHOH�VWHOOHQ�GDV�Ä9RONVEHJHK�

UHQ�$UWHQYLHOIDOW³��RGHU�GDV�0�QFKQHU�%�UJHUEHJHKUHQ�Ä5DXV�DXV�GHU�6WHLQNRKOH³�GDU��

=LYLOJHVHOOVFKDIWOLFKH�$NWHXUH�WUDJHQ�]XGHP�]XU�+HUDXVELOGXQJ�QHXHU��I�U�1DFKKDOWLJNHLW�

UHOHYDQWHU�0LOLHXV�EHL��ZLH�EHLVSLHOVZHLVH�GHP�VR]LDO|NRORJLVFKHQ�0LOLHX��YJO��'LH�%XQ�

GHVUHJLHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����������I�����

8QWHUQHKPHQ�

:LUWVFKDIWVXQWHUQHKPHQ�VSLHOHQ�VRZRKO�DOV�$UEHLWJHEHU��DOV�DXFK�DOV�$QELHWHU�XQG�3UR�

GX]HQWHQ�YRQ�.RQVXPJ�WHUQ�XQG�'LHQVWOHLVWXQJHQ�HLQH�ZLFKWLJH�5ROOH��=XQHKPHQG�LQ�

WHJULHUHQ�8QWHUQHKPHQ�� EHGLQJW� GXUFK� IUHLZLOOLJH� 6HOEVWYHUSIOLFKWXQJ� RGHU� JHVHW]OLFKH�

9RUJDEHQ��0D�QDKPHQ�]XU�)|UGHUXQJ�YRQ�1DFKKDOWLJNHLW�LQ�LKUH�/HLWELOGHU��EVSZ��&65�

.RQ]HSWH��1DFKKDOWLJNHLWVEHULFKWH���+LHUEHL�NRPPW�DXFK�GHP�7KHPD�GHU�.XQGHQ��XQG�

0LWDUEHLWHUELOGXQJ�HLQH�ZLFKWLJH�$XIJDEH�]X��XP�GLHVH�]X�EHIlKLJHQ��LKU�+DQGHOQ�DE]X�

VFKlW]HQ�XQG�DGlTXDWH�(QWVFKHLGXQJHQ�]X�WUHIIHQ��:HVHQWOLFKH�.HUQSXQNWH�]LHOHQ�KLHU�

DXI�GLH�7UDQVSDUHQ]��GLH�.RPPXQLNDWLRQ�XQG�GLH�1DFKYROO]LHKEDUNHLW�GHV�XQWHUQHKPH�

ULVFKHQ�:LUWVFKDIWHQV�DE��)�U�GLH�%HUHLFKH�)RUVFKXQJ�XQG�(QWZLFNOXQJ�EHQ|WLJHQ�8Q�

WHUQHKPHQ�JUXQGVlW]OLFKH�3ODQXQJVVLFKHUKHLW� GXUFK� GLH�6FKDIIXQJ�JHHLJQHWHU� UHFKWOL�

FKHU�5DKPHQEHGLQJXQJHQ��

0HGLHQ�XQG�*HVHOOVFKDIW�

0HGLHQNRQVXP�LVW�DOOJHJHQZlUWLJHU�%HVWDQGWHLO�GHV�JHVHOOVFKDIWOLFKHQ�/HEHQV��(U�GLHQW�

]XP�HLQHQ�GHU�8QWHUKDOWXQJ�XQG�,QIRUPDWLRQVEHVFKDIIXQJ��]XP�DQGHUHQ�GHP�1DFKZHLV�

GHU�PLOLHXVSH]LILVFKHQ�'LVWLQNWLRQ� XQG�DOV�$XVGUXFN�GHU�=XJHK|ULJNHLW� ]X� EHVWLPPWHQ�

0LOLHXVHJPHQWHQ�� $OV� .RQWUROO��� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVRUJDQ� NRPPW� GHQ�

0HGLHQ�HLQH�ZLFKWLJH�5ROOH�]X��'XUFK�VLH�LVW�HV�P|JOLFK��1DFKKDOWLJNHLWVWKHPHQ�I�U�HLQH�

EUHLWH� 0DVVH� ]XJlQJOLFK� ]X� PDFKHQ� XQG� ZLFKWLJH� $QOLHJHQ� LQ� GHU� gIIHQWOLFKNHLW� ]X�
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SODW]LHUHQ�VRZLH�GLH�(LQKDOWXQJ�JHVHW]WHU��VWDDWOLFKHU�XQG�ZLUWVFKDIWOLFKHU��=LHOH�]X�NRQ�

WUROOLHUHQ���

6WDDW�XQG�3ROLWLN�

6WDDW�XQG�3ROLWLN�REOLHJW�GLH�$XIJDEH��GHP�*HPHLQZRKO�]X�GLHQHQ�XQG�VRPLW�GLH�,QWHUHV�

VHQ�DOOHU�%�UJHULQQHQ�XQG�%�UJHU�]X�YHUWUHWHQ��=XU�)|UGHUXQJ�QDFKKDOWLJHQ�9HUKDOWHQV�

NDQQ�GHU�6WDDW�VRZRKO�$QJHERWH�PDFKHQ��]�%��$XVEDX�GHV�g319�XQG�6XEYHQWLRQLHUXQJ�

I�U�HLQH�NRVWHQJ�QVWLJH�1XW]XQJ���DOV�DXFK�GXUFK�YHUVFKLHGHQH�RUGQXQJVUHFKWOLFKH�,Q�

VWUXPHQWH�JHHLJQHWH�5DKPHQEHGLQJXQJHQ��*H��XQG�9HUERWH��)HVWVHW]XQJ�YRQ�*UHQ]�

ZHUWHQ�� UHFKWOLFKH�*UXQGODJHQ�� VHW]HQ�� 'XUFK� GLH�6HW]XQJ� YRQ�5DKPHQEHGLQJXQJHQ�

WUlJW�HU�VR�DXFK�]XU�6WHXHUXQJ�JHVHOOVFKDIWOLFKHU�:HUWRULHQWLHUXQJHQ�EHL�XQG�EHHLQIOXVVW�

GDPLW�GLH�/HEHQVVWLOH�YRQ�%�UJHUQ��$XFK�LP�5DKPHQ�GHV�VWDDWOLFKHQ�%LOGXQJVDXIWUDJV�

�6FKXO]ZDQJ��N|QQHQ�1DFKKDOWLJNHLWVWKHPHQ�SRVLWLRQLHUW�ZHUGHQ���

9RQ� VWDDWOLFKHU� 6HLWH� N|QQHQ� DXFK� NRRSHUDWLYH� ,QVWUXPHQWH� JHQXW]W� ZHUGHQ�� GLH� DXI�

6HOEVWUHJXODWLRQ�GXUFK�.RRSHUDWLRQHQ�]ZLVFKHQ�6WDDW�XQG�:LUWVFKDIW�EDVLHUHQ��(LQ�%HL�

VSLHO�LVW�GLH�ÄIUHLZLOOLJH�6HOEVWYHUSIOLFKWXQJ�$EIDOOZLUWVFKDIW�$OWSDSLHU³��GHU�SDSLHUKHUVWHO�

OHQGHQ�,QGXVWULH��GLH�GLH�ÄVWRIIOLFKH�9HUZHUWXQJ�JUDILVFKHU�$OWSDSLHUH³�LQ�HLQHP�PHKUVWX�

ILJHQ�3UR]HVV�VWHLJHUQ�VROOWH��XP�HLQH�9HUZHUWXQJVTXRWH�YRQ����3UR]HQW�ELV�]XP�-DKU�

�����]X�HU]LHOHQ��'LH�IHVWJHOHJWHQ�(UJHEQLVVH�ZHUGHQ�HLQHU�hEHUSU�IXQJ�GXUFK�GDV�%XQ�

GHVXPZHOWPLQLVWHULXP�XQWHU]RJHQ��%HL�1LFKWHUUHLFKHQ�EHVWHKW�GLH�0|JOLFKNHLW�GHU�(LQ�

I�KUXQJ�RUGQXQJVUHFKWOLFKH� ,QVWUXPHQWH�]XU�5HJOHPHQWLHUXQJ��2IWPDOV�ZHUGHQ�IUHLZLO�

OLJH�6HOEVWYHUSIOLFKWXQJHQ�LP�9RUJULII�JHVHW]OLFKHU�5HJHOXQJHQ�DXIJHOHJW��XP�GLHVH� LP�

J�QVWLJVWHQ�)DOOH�YHUPHLGHQ�]X�N|QQHQ� �YJO��'HXWVFKHU�%XQGHVWDJ��������� I���:HOOHU�

�����������

=XGHP�NDQQ�DOOJHPHLQ��EHU�XQWHUVFKLHGOLFKH�0D�QDKPHQ�XQG�0LWWHO�(LQIOXVV�DXI�GDV�

7KHPD�1DFKKDOWLJNHLW�JHQRPPHQ�ZHUGHQ��+LHU�VLQG�]X�QHQQHQ���

x� ,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVLQVWUXPHQWH�

'DUXQWHU�IDOOHQ�%LOGXQJV��� ,QIRUPDWLRQV��XQG�$XINOlUXQJVSROLWLN�VRZLH�,QIRUPDWL�

RQVNDPSDJQHQ� ]LYLOJHVHOOVFKDIWOLFKHU�2UJDQLVDWLRQHQ�XQG�0HGLHQEHULFKWHUVWDW�

WXQJ��$XFK�YRQ�3ULYDWSHUVRQHQ�ZLUG��HWZD��EHU�2QOLQHSODWWIRUPHQ��(LQIOXVV�DXI�

1DFKKDOWLJNHLWVWKHPHQ�JHQRPPHQ��EVSZ��DXI�<RXWXEH�.DQlOHQ�XQG�IDFHERRN�

6HLWHQ��9HUEUHLWXQJ�ILQGHQ�1DFKKDOWLJNHLWVLQKDOWH�DXFK��EHU�$SSV��GLH�EHUDWHQG�

XQG�LQIRUPLHUHQG�DXVJHULFKWHW�VHLQ�N|QQHQ��]�%��GLH�$SS�Ä1DFKKDOWLJHU�:DUHQ�

NRUE³��$XFK�8PZHOW]HLFKHQ�XQG�/DEHOV�ZHUGHQ�XQWHU�GLHVHP�3XQNW�VXEVXPLHUW��

ZLH� HWZD� GDV� %D\HULVFKH� %LRVLHJHO� GHV� %D\HULVFKHQ� 6WDDWVPLQLVWHULXPV� I�U�
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(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ��'XUFK�EHNDQQWH�3HUVRQHQ�GHV�|IIHQWOL�

FKHQ�,QWHUHVVHV�PLW�9RUELOGIXQNWLRQ��ZLH�6SLW]HQVSRUWOHU�RGHU�DQGHUH�3URPLQHQWH��

NDQQ�HLQH� OHLFKWHUH�3ODW]LHUXQJ�XQG�9HUEUHLWXQJ�YRQ�1DFKKDOWLJNHLWVWKHPHQ� LQ�

GHU�*HVHOOVFKDIW�HUIROJHQ��+LHU�NDQQ�]XP�%HLVSLHO�+DQQHV�-HDQLFNH�DQJHI�KUW�

ZHUGHQ��GHU� UHJHOPl�LJ�PLW�'RNXPHQWDWLRQHQ�XQG�%HULFKWHQ�]XP�7KHPD�8P�

ZHOW��XQG�7LHUVFKXW]�LQ�GHQ�]XPHLVW�|IIHQWOLFK�UHFKWOLFKHQ�0HGLHQ�SUlVHQW�LVW��

x� 0DUNWZLUWVFKDIWOLFKH�,QVWUXPHQWH�

'LHV�EHWULIIW�GLH�)|UGHUXQJ�QDFKKDOWLJHU�3URGXNWLRQV��XQG�.RQVXPPXVWHU�GXUFK�

PDWHULHOOH� XQG� LPPDWHULHOOH� $QUHL]H� �SRVLWLY� RGHU� QHJDWLY� YHUVWlUNHQG��� 'XUFK�

6WHXHUUHFKW�XQG�6XEYHQWLRQVWDWEHVWlQGH��/L]HQ]HQ�XQG�*HE�KUHQWDWEHVWlQGH��

,QYHVWLWLRQVWlWLJNHLW� LQ� ,QIUDVWUXNWXUPD�QDKPHQ� XQG� 1RUPVHW]XQJVSUR]HVVH�

NDQQ�(LQIOXVV�DXI�QDFKKDOWLJH�3URGXNWLRQV��XQG�.RQVXPPXVWHU�JHQRPPHQ�ZHU�

GHQ� �YJO�'LH� %XQGHVUHJLHUXQJ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� ������ ���� II���

:HOOHU����������II����%HLVSLHOH�VLQG�GLH�)|UGHUXQJ�GHV�|NRORJLVFKHQ�/DQGEDXV�

GXUFK�GHQ�%XQG�LP�5DKPHQ�GHU�Ä*HPHLQVFKDIWVDXIJDEH�9HUEHVVHUXQJ�GHU�$J�

UDUVWUXNWXU�XQG�GHV�.�VWHQVFKXW]HV³��*$.��RGHU�GDV�(UQHXHUEDUH�(QHUJLHQ�*H�

VHW]� �((*�� ]XU� )|UGHUXQJ� GHU� gNRVWURPSURGXNWLRQ� XQG� �DEQDKPH� �YJO�� %/(�

������%5'��������

x� 1XGJLQJ�

'HU�YHUKDOWHQV|NRQRPLVFKH�$QVDW]�GHV�1XGJLQJ�]LHOW�DXI�GDV�(QWVFKHLGXQJVYHU�

KDOWHQ�GHU�.RQVXPHQWHQ�XQG�EHU�FNVLFKWLJW�GLH�)DNWRUHQ�GHV�NRPSOH[HQ�,QIRU�

PDWLRQVDQJHERWV� XQG� GHU� NQDSSHQ� ]HLWOLFKHQ� 5HVVRXUFHQ� YRQ� .RQVXPHQWHQ��

'LHVH�)DNWRUHQ�I�KUHQ�GD]X��GDVV�.RQVXPHQWHQ�QXU�EHGLQJW�QHXH�,QIRUPDWLRQHQ�

XQG�:LVVHQVDQJHERWH�QXW]HQ��6WDWWGHVVHQ�EHGLHQHQ�VLH�VLFK�KlXILJHU�+HXULVWL�

NHQ�]XU�(QWVFKHLGXQJVILQGXQJ���

$EJHOHLWHW� DXV� GHP�HQJOLVFKHQ�%HJULII� ÄQXGJH³� �6WXSV��6FKXEV�� VROOHQ�.RQVX�

PHQWHQ�RKQH�%HIHKOV��RGHU�9HUERWVFKDUDNWHU��IROJOLFK�RKQH�(LQVFKUlQNXQJ�LKUHU�

SHUV|QOLFKHQ�(QWVFKHLGXQJVIUHLKHLW���VDQIW�LQ�GLH�ÄULFKWLJH³�5LFKWXQJ�JHOHQNW�ZHU�

GHQ��$XVJHVWDOWXQJVP|JOLFKNHLWHQ�GDYRQ�VLQG�EVSZ��'HIDXOW�5HJHOQ��VWDQGDUG�

Pl�LJH�9RUHLQVWHOOXQJHQ��GLH�NHLQH�DNWLYH�(QWVFKHLGXQJ�EHQ|WLJHQ��GLH�DEHU�NRQ�

WH[WXHOO�QDFKKDOWLJHV�9HUKDOWHQ�EHI|UGHUQ��(LQ�%HLVSLHO�KLHUI�U� LVW�gNRVWURP�DOV�

'HIDXOW�I�U�VWlGWLVFKH�1HXE�UJHU��YJO��7KRUXQ�������������

$XFK��EHU�GLH�6WHLJHUXQJ�YRQ�%HTXHPOLFKNHLW�XQG�(LQIDFKKHLW�ODVVHQ�VLFK�SRVL�

WLYH�(IIHNWH�HU]LHOHQ��]�%��GXUFK�GLH�(UK|KXQJ�GHU�%LR�$QJHERWH�LQ�0HQVHQ�XQG�



��

.DQWLQHQ�� :DUQKLQZHLVH� ELHWHQ� HEHQIDOOV� 6WHXHUXQJVP|JOLFKNHLWHQ�� *U|�HQ��

XQG�)DUEJHVWDOWXQJ�N|QQHQ�DXIJUXQG�GHU�EHJUHQ]WHQ�$XIPHUNVDPNHLW�YRQ�.RQ�

VXPHQWHQ�KLOIUHLFK�VHLQ��(LQ�%HLVSLHO�VWHOOHQ�GLH�PLW�:DUQKLQZHLVHQ�XQG�)RWRJUD�

ILHQ�YHUVHKHQH�9HUSDFNXQJHQ�YRQ�=LJDUHWWHQ�GDU���

6WUDWHJLHQ�GHU�6HOEVWELQGXQJ�GLHQHQ�KLHU�HEHQVR�GHU�=LHOHUUHLFKXQJ��'XUFK�GLH�

gIIHQWOLFKPDFKXQJ�VHOEVW�JHVHW]WHU�=LHOH��HLQ]HOQ�RGHU�DOV�*UXSSH��IlOOW�HV�GXUFK�

GLH�HQWVWDQGHQH�VR]LDOH�.RQWUROOH�OHLFKWHU��GLH�JHVHW]WHQ�=LHOH�NRQVHTXHQWHU�]X�

YHUIROJHQ��$OV�%HLVSLHO� OlVVW� VLFK� GDV�3URMHNW� Ä6WDGWUDGHOQ³�GHV�.OLPD�%�QGQLV�

QHQQHQ��YJO��.OLPD�%�QGQLV�GHU�HXURSlLVFKHQ�6WlGWH�PLW�LQGLJHQHQ�9|ONHUQ�GHU�

5HJHQZlOGHU�_�$OLDQ]D�GHO�&OLPD�H�9����������

'DU�EHU�KLQDXV�VLQG�DOV�ZHLWHUH�EHGHXWHQGH�1XGJH�$QVlW]H�]X�QHQQHQ��Ä9HUHLQ�

IDFKXQJ³�� Ä6R]LDOH� 1RUPHQ³�� Ä2IIHQOHJXQJ� YRQ� ,QIRUPDWLRQHQ³�³� (ULQQHUXQJHQ³�

�]�%��SHU�606���Ä$Q�%HNHQQWQLV�DSSHOOLHUHQ³��Ä,QIRUPDWLRQHQ��EHU�.RQVHTXHQ]HQ�

IU�KHUHQ�9HUKDOWHQV³��YJO��7KRUXQ����������I����

1XGJH�$QVlW]H�N|QQHQ�QDFKKDOWLJH�.RQVXPHQWVFKHLGXQJHQ�EHHLQIOXVVHQ��'LH�

)UDJH�QDFK�GHU�%HXUWHLOXQJ�ÄULFKWLJHQ³�9HUKDOWHQV�XQG�ÄULFKWLJHU³�(QWVFKHLGXQJHQ�

VRZLH�HLQH�EHI�UFKWHWH�(QWP�QGLJXQJ�YRQ�%�UJHUQ�GXUFK�9HUKDOWHQVPDQLSXOD�

WLRQ�I�KUHQ�LP�5DKPHQ�GHV�1XGJLQJV�MHGRFK�DXFK�]X�NRQWURYHUVHQ�'LVNXVVLRQHQ�

�YJO�:HOOHU����������II���� �

$XI�QDWLRQDOHU�(EHQH�LVW�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�GHU�+HUDXVIRUGHUXQJ��HLQH�bQ�

GHUXQJ�YRQ�.RQVXPPXVWHUQ�KHUEHL]XI�KUHQ��XQWHU�DQGHUHP�PLW�GHP�1DWLRQDOHQ�3UR�

JUDPP�I�U�QDFKKDOWLJHQ�.RQVXP�EHJHJQHW��'LHVHV�ZXUGH� ������YRP�%XQGHVNDELQHWW�

EHVFKORVVHQ�XQG�VWHOOW�HLQHQ�0HLOHQVWHLQ� LQ�GHU�QDWLRQDOHQ�1DFKKDOWLJNHLWVHQWZLFNOXQJ�

GDU��YJO��)LVFKHU�YRQ�+DXII����������I����

$XVJDQJVODJH�LVW�GLH�(UNHQQWQLV��GDVV�GDV�.RQVXPYHUKDOWHQ�SULYDWHU�+DXVKDOWH�I�U�HL�

QHQ�HUKHEOLFKHQ�7HLO�GHV�5HVVRXUFHQYHUEUDXFKV�VRZLH�QHJDWLYHU�VR]LDOHU�XQG�8PZHOW�

DXVZLUNXQJHQ�YHUDQWZRUWOLFK�LVW��'DV�QDWLRQDOH�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP�VROO�

EHZLUNHQ��GDVV�KHXWH�VR�NRQVXPLHUW�ZLUG��GDVV�GLH�%HIULHGLJXQJ�GHU�%HG�UIQLVVH�KHXWL�

JHU�XQG�N�QIWLJHU�*HQHUDWLRQHQ�XQWHU�%HDFKWXQJ�GHU�%HODVWEDUNHLWVJUHQ]HQ�GHU�(UGH�

QLFKW�JHIlKUGHW�ZLUG��'DI�U�EHQHQQW�GLH�%XQGHVUHJLHUXQJ�LQ�LKUHP�3URJUDPP�GLH�UHOH�

YDQWHQ�+DQGOXQJVIHOGHU�XQG�VFKOlJW�MHZHLOV�NRQNUHWH��]XP�7HLO�]X��EHUSU�IHQGH��0D��

QDKPHQ�YRU��'DEHL�EHJUHLIW�VLH�GDV�3URJUDPP�QLFKW�DOV�=LHOSXQNW�HLQHV�3UR]HVVHV�VRQ�

GHUQ�DOV�7HLO�HLQHV�YLHOIlOWLJHQ�0D�QDKPHQNDWDORJV�]XP�*HOLQJHQ�GHV�6WUXNWXUZDQGHOV�

LQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW��YJO��%08��������I����



��

'DV�QDWLRQDOH�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP�LVW�LQ�I�QI�.DSLWHO�XQWHUWHLOW��

'DV�HUVWH�.DSLWHO�EHVFKlIWLJW�VLFK�PLW�=LHOHQ�XQG�+DQGOXQJVEHGDUIHQ�XQG�VWHOOW�GLH�ELV�

KHULJHQ� $NWLYLWlWHQ� GHU� %XQGHVUHJLHUXQJ� E]JO�� QDFKKDOWLJHQ� .RQVXPV� GDU�� $Q� GLHVHU�

6WHOOH�ZLUG�DXFK�DXI�GLH�+HPPQLVVH�HLQJHJDQJHQ��(V�ZLUG�DXIJH]HLJW��GDVV�GHU�:DQGHO�

HLQH�JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH�GDUVWHOOW�XQG�GDV�HLQH�HQJH�9HU]DKQXQJ�YRQ�3UR�

GXNWLRQV�� XQG� .RQVXPHQWHQVHLWH� YRUOLHJW�� ,QVEHVRQGHUH� DXI� (IIL]LHQ]VWUDWHJLH�� EDVLH�

UHQG�DXI�WHFKQRORJLVFKHP�)RUWVFKULWW��ZLUG�YHUZLHVHQ��(LQH�9HUKDOWHQVlQGHUXQJ�VROO�MH�

GRFK�QLFKW�GXUFK�%HYRUPXQGXQJ�KHUEHLJHI�KUW�ZHUGHQ��9LHOPHKU�VROOHQ�GLH�.RQVXPHQ�

WHQ�GXUFK�,QIRUPDWLRQ�XQG�%LOGXQJ�ZLH�DXFK�GXUFK�1XGJLQJ�VHOEVWVWlQGLJ�QDFKKDOWLJHUH�

(QWVFKHLGXQJHQ�WUHIIHQ�XQG�LKU�HLJHQHV�9HUKDOWHQ�EHVVHU�EHZHUWHQ�N|QQHQ���

,P�6LQQH�HLQHV�NRKlUHQWHQ�XQG�VWUDWHJLVFKHQ�9RUJHKHQV�NRPPHQ�GHP�6WDDW�EHVRQGHUH�

$XIJDEHQ�]X��(U�EHVLW]W�HLQH�9RUELOGIXQNWLRQ�KLQVLFKWOLFK�VHLQHV�%HVFKDIIXQJVYHUKDOWHQV��

=XGHP�VROO�HU�PRGHULHUHQG�XQG�YHUQHW]HQG�DXIWUHWHQ��GLH�Q|WLJHQ�5HVVRXUFHQ�EHUHLWVWHO�

OHQ�XQG�)RUVFKXQJ�VRZLH�,QQRYDWLRQHQ�XQWHUVW�W]HQ��,Q�VHLQHU�6WHXHUXQJVIXQNWLRQ�KDW�HU�

GDI�U�GLH�QRWZHQGLJHQ�UHFKWOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�]X�VFKDI�

IHQ��YJO��%08���������II����

+HPPQLVVH�I�U�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�ZHUGHQ�LQVEHVRQGHUH�LQ�,QIRUPDWLRQVGH�

IL]LWHQ��9HUKDOWHQVURXWLQHQ�XQG�3IDGDEKlQJLJNHLWHQ�JHVHKHQ��%HL�3IDGDEKlQJLJNHLWHQ�

YHUXUVDFKHQ��GXUFK�HLQH� ODQJIULVWLJH�2ULHQWLHUXQJ� LQ�HLQH�EHVWLPPWH�5LFKWXQJ��9HUKDO�

WHQVlQGHUXQJHQ�XQYHUKlOWQLVPl�LJ�KRKH�.RVWHQ��$XFK�PDQJHOQGH��EH]DKOEDUH��$OWHU�

QDWLYHQ�XQG�EHVWLPPWH�/HEHQVVWLOH�VRZLH�VR]LDOH�1RUPHQ�ZHUGHQ�DOV�KHPPHQG�DQJH�

VHKHQ��

,Q�DOOHQ�3ROLWLNEHUHLFKHQ�XQG�DXI�DOOHQ�3ROLWLNHEHQHQ�H[LVWLHUHQ�EHUHLWV�,QLWLDWLYHQ�]XU�8Q�

WHUVW�W]XQJ�QDFKKDOWLJHU�3URGXNWLRQV��XQG�.RQVXPPXVWHU��'LHVH�UHLFKHQ�YRQ�9HUEUDX�

FKHULQIRUPDWLRQVNDPSDJQHQ��EHU�8PZHOW��XQG�+HUNXQIWVVLHJHO�ELV�]X�GHU�$XV]HLFKQXQJ�

EHVRQGHUV�QDFKKDOWLJHU�8QWHUQHKPHQ��&65�3UHLV��'HXWVFKHU�1DFKKDOWLJNHLWVSUHLV����



��

�ďďŝůĚƵŶŐ�ϰ͗�sĞƌƉĂĐŬƵŶŐ�ĚĞƌ�DŝůĐŚǁĞƌŬĞ��ĞƌĐŚƚĞƐŐĂĚĞŶĞƌ�>ĂŶĚ��ŚŝĞŵŐĂƵ�Ğ'͕�ĞŝŶĞƌ�ǀŽŶ�ǌǁĞŝ�'ĞǁŝŶŶĞƌŶ�ŝŶ�ĚĞƌ�<ĂͲ
ƚĞŐŽƌŝĞ�ΗhŶƚĞƌŶĞŚŵĞŶ�ŵŝƚƚůĞƌĞƌ�'ƌƂƘĞΗ�;YƵĞůůĞ͗��ŝŐĞŶĞ��ƵĨŶĂŚŵĞ�ǀŽŵ�ϬϮ͘Ϭϰ͘ϮϬϭϵͿ�

'LHVH�ZHUGHQ�YRQ�GHU�%XQGHUHJLHUXQJ�DOV�]DKOUHLFKH�$QNQ�SIXQJVSXQNWH�]XU�1XW]XQJ�

YRQ�6\QHUJLHHIIHNWHQ�XQG�]XU�6WlUNXQJ�QDFKKDOWLJHQ�.RQVXPV�KHUDXVJHVWHOOW��$XFK�LP�

LQWHUQDWLRQDOHQ�3ROLWLNEHUHLFK��DXI�(EHQH�GHU�*��RGHU�GHU�HXURSlLVFKHQ�8QLRQ��VHW]W�VLFK�

'HXWVFKODQG�PLW�QDFKKDOWLJHP�.RQVXP�XQG�HUIRUGHUOLFKHQ�0D�QDKPHQ�DXVHLQDQGHU��

$OV�VWDUN�EHHLQIOXVVHQG�I�U�.RQVXPYHUKDOWHQ�ZHUGHQ�VLFK�ZDQGHOQGH�JOREDOH�8PIHOGHU�

XQG�0HJDWUHQGV�DQJHVHKHQ��+LHU�VLQG�QHXH�.RQVXPPXVWHU�ZLH�GLH�6KDULQJ�(FRQRP\�

XQG�GDPLW�YHUEXQGHQH�QHXH�*HVFKlIWVPRGHOOH��GLH�'LJLWDOLVLHUXQJ�GHV�$OOWDJVOHEHQV�XQG�

GLH�*OREDOLVLHUXQJ�YRQ�3URGXNWLRQ�XQG�+DQGHO�]X�QHQQHQ��$XFK�GLH�,QGLYLGXDOLVLHUXQJ�

�VSH]��KLQVLFKWOLFK�GHV�%HGDUIV�DQ�:RKQUDXP�XQG�5HVVRXUFHQ��XQG�GHU�GHPRJUDILVFKH�

:DQGHO�KDEHQ�HLQH�JUR�H�%HGHXWXQJ�I�U�GDV�7KHPD�1DFKKDOWLJNHLW��YJO��HEG����

=XU�)|UGHUXQJ�QDFKKDOWLJHQ�.RQVXPYHUKDOWHQV�KDW�GLH�%XQGHVUHSXEOLN�LP�5DKPHQ�GHV�

QDWLRQDOHQ�3URJUDPPV�I�U�QDFKKDOWLJHQ�.RQVXP�HLQ�/HLWELOG�HUVWHOOW��YRQ�ZHOFKHP�VLH�

0D�QDKPHQ�XQG�+DQGOXQJVVWUDWHJLHQ�DEOHLWHW�XQG�NRQNUHWLVLHUW��'DV�/HLWELOG�ZLUG�LQ�.D�

SLWHO�]ZHL�NRQNUHWLVLHUW��



��

��� 9HUEUDXFKHUQ�HLQHQ�QDFKKDOWLJHQ�.RQVXP�HUP|JOLFKHQ�

'LHV�EHLQKDOWHW�� GLH�(QWVFKHLGXQJVNRPSHWHQ]�GXUFK�%LOGXQJ�XQG� WUDQVSDUHQWH�

,QIRUPDWLRQ�]X�VWlUNHQ�XQG�DXIJUXQG�GHU�,QIRUPDWLRQVIOXW�HLQH�VDQIWH�6WHXHUXQJ�

GXUFK�1XGJLQJ��3URGXNWDXVZDKO�EHJUHQ]HQ��$QUHL]V\VWHPH�VFKDIIHQ��YRU]XQHK�

PHQ��

��� 'HQ�QDFKKDOWLJHQ�.RQVXP�YRQ�GHU�1LVFKH�]XP�0DLQVWUHDP�EHI|UGHUQ�

'XUFK�GLH�)|UGHUXQJ�YRQ�,QQRYDWLRQHQ�XQG�GLH�6FKDIIXQJ�JHHLJQHWHU�5DKPHQ�

EHGLQJXQJHQ� VRZLH� GHQ� $EEDX� YRQ� +HPPQLVVHQ� I�U� GLHVHQ� %HUHLFK� �EVSZ��

GXUFK�GLH�6FKDIIXQJ�UHFKWOLFKHU�5DKPHQEHGLQJXQJHQ��VROO�GLHV�P|JOLFK�ZHUGHQ��

��� 7HLOKDEH�DQ�QDFKKDOWLJHP�.RQVXP�I�U�DOOH�%HY|ONHUXQJVJUXSSHQ�HUP|JOLFKHQ�

'DYRQ� XPIDVVW� LVW�� GDVV� QDFKKDOWLJHU� .RQVXP� ILQDQ]LHOO� I�U� DOOH� P|JOLFK� VHLQ�

PXVV��QLFKW�]XU�([NOXVLRQ�EHVWLPPWHU�%HY|ONHUXQJVJUXSSHQ��]�%��*HULQJYHUGLH�

QHUQ��I�KUHQ�GDUI�XQG�VR]LDOH�*HUHFKWLJNHLW�EHI|UGHUQ�VROO���

,Q�GLHVHP�.RQWH[W�VLQG��DXIJUXQG�GHU�9LHO]DKO�DQ�XQWHUVFKLHGOLFKHQ�/HEHQVHQW�

Z�UIHQ�PLW� LKUHQ�VSH]LILVFKHQ�:HUWHQ�XQG�%HG�UIQLVVHQ��]LHOJUXSSHQRULHQWLHUWH�

+DQGOXQJVDQVlW]H�]X�HQWZLFNHOQ��XP�GLH�%HLEHKDOWXQJ�GLHVHU�9LHOIDOW�]X�HUP|J�

OLFKHQ��

��� $QZHQGXQJ�YRQ�/HEHQV]\NOXV�3HUVSHNWLYHQ�DXI�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�

:HVHQWOLFK�VLQG�KLHU�GLH�%HU�FNVLFKWLJXQJ�GHV�JHVDPWHQ�/HEHQV]\NOXV�XQG�GLH�

9HUPHLGXQJ�YRQ�5HERXQG�(IIHNWHQ��$QVDW]SXQNWH�VWHOOHQ�EHLVSLHOVZHLVH�GLH�,Q�

WHUQDOLVLHUXQJ�H[WHUQHU�(IIHNWH�RGHU�GDV�3URGXNWGHVLJQ�GDU��

��� bQGHUXQJ�GHU�%HWUDFKWXQJVZHLVH�±�YRP�3URGXNWIRNXV�]XU�6\VWHPVLFKW�XQG�YRP�

9HUEUDXFKHU�]XP�1XW]HU�

:HFKVHOZLUNXQJHQ�]ZLVFKHQ�$QJHERW�XQG�1DFKIUDJH�XQG�GDV�JHlQGHUWH�9HU�

VWlQGQLV�GHU�.RQVXPHQWHQ�YRP�.RQVXPKDQGHOQ�DOV�7HLO�HLQHV�NRPSOH[HQ��VR]L�

RWHFKQLVFKHQ�6\VWHPV�VSLHOHQ�HLQH�HQWVFKHLGHQGH�5ROOH��,P�6LQQH�GHU�1DFKKDO�

WLJNHLW�LVW�HLQH�(QWZLFNOXQJ�YRQ�.RQVXPHQWHQ�DOV�1XW]HU�XQG�QLFKW�PHKU�DOV�9HU�

EUDXFKHU�QRWZHQGLJ��YJO��%08����������II����

,Q�.DSLWHO� GUHL�ZHUGHQ��EHUJUHLIHQGH�+DQGOXQJVDQVlW]H�HLQHU�3ROLWLN� I�U� QDFKKDOWLJHQ�

.RQVXP�WKHPDWLVLHUW��GLH�QDFKKDOWLJHV�.RQVXPYHUKDOWHQ�VWlUNHQ�XQG�DXVEDXHQ�VROOHQ��

'LHVH�VROOHQ�DXFK�]XP�JHVHOOVFKDIWOLFKHQ�'LVNXUV�DQUHJHQ��'LH�%XQGHVUHJLHUXQJ�YHU�

ZHLVW�DQ�GLHVHU�6WHOOH�DXI�EHUHLWV�LQLWLLHUWH�'LDORJSUR]HVVH��X�D��]ZLVFKHQ�)RUVFKHUQ�XQG�



��

]LYLOJHVHOOVFKDIWOLFKHQ�9HUWUHWHUQ��0LW� GHP�JHVHOOVFKDIWOLFKHQ�'LVNXUV� VROO� ]XGHP� HLQH�

6WDWXVDXIZHUWXQJ�QDFKKDOWLJHU�3URGXNWH�HUIROJHQ��

,Q�GLHVHP�.RQWH[W�ZHUGHQ�QHXQ�+DQGOXQJVIHOGHU�DXIJH]HLJW��XQWHU�GHQHQ�MHZHLOV�NRQ�

NUHWH�0D�QDKPHQ�DXIJHI�KUW�VLQG��'LHVH�ODXWHQ��

���*HVHOOVFKDIWOLFKH�'LVNXVVLRQ�����%LOGXQJ�����9HUEUDXFKHULQIRUPDWLRQ�����8PZHOW��XQG�

6R]LDO]HLFKHQ��VLHJHO������8PZHOWJHUHFKWH�3URGXNWJHVWDOWXQJ��gNRGHVLJQ������1DFKKDO�

WLJH�|IIHQWOLFKH�%HVFKDIIXQJ�����)RUVFKXQJ�I�U�QDFKKDOWLJHQ�.RQVXP�����6R]LDOH�,QQRYD�

WLRQHQ�XQG����0RQLWRULQJ�I�U�QDFKKDOWLJHQ�.RQVXP��YJO��%08����������II����

'LH�0D�QDKPHQ�XQG�+DQGOXQJVDQVlW]H�VLQG� MHZHLOV�VSH]LILVFK�DXI�GLH�NRQNUHWHQ�%H�

G�UIQLVIHOGHU�DE]XVWLPPHQ���

,Q�.DSLWHO�YLHU�KDW�GLH�%XQGHVUHJLHUXQJ�DOV�ZHVHQWOLFKH�%HG�UIQLVIHOGHU�0RELOLWlW��(UQlK�

UXQJ��:RKQHQ�XQG�+DXVKDOW��$UEHLWHQ�XQG�%�UR��%HNOHLGXQJ�XQG�)UHL]HLW�XQG�7RXULVPXV�

LGHQWLIL]LHUW��+LHU�ZHUGHQ�]XQlFKVW�GHUHQ�5HOHYDQ]�I�U�HLQHQ�QDFKKDOWLJHQ�.RQVXP�KHU�

DXVJHVWHOOW�XQG�DQVFKOLH�HQG�EHG�UIQLVIHOGVSH]LILVFKH�+HPPQLVVH�DXIJHI�KUW��YJO��%08�

���������II�����

.DSLWHO�I�QI�EHIDVVW�VLFK�PLW�GHU�8PVHW]XQJ�XQG�GHP�0RQLWRULQJ�GHV�3URJUDPPV��'LH�

%HJOHLWXQJ�GHV�QDWLRQDOHQ�3URJUDPPV�I�U�QDFKKDOWLJHQ�.RQVXP�HUIROJW�GXUFK�HLQH�LQWHU�

PLQLVWHULHOOH�5HVVRUW�$UEHLWVJUXSSH�XQWHU�)HGHUI�KUXQJ�GUHLHU�0LQLVWHULHQ��GHV�%XQGHV�

PLQLVWHULXPV�I�U�1DWXUVFKXW]��%DX�XQG�5HDNWRUVLFKHUKHLW��GHV�%XQGHVPLQLVWHULXPV�I�U�

-XVWL]�XQG�9HUEUDXFKHUVFKXW]�XQG�GHV�%XQGHVPLQLVWHULXPV�I�U�(UQlKUXQJ�XQG�/DQGZLUW�

VFKDIW��=XU�ZHLWHUJHKHQGHQ�3URJUDPPEHJOHLWXQJ�XQG��NRRUGLQLHUXQJ�ZDU�GLH�(LQULFKWXQJ�

HLQHV�.RPSHWHQ]]HQWUXPV�JHSODQW��'LHVHV�KDW�DP������������VHLQH�$UEHLW�DXIJHQRP�

PHQ��'RUW�HUIROJW�DXFK�GLH�%�QGHOXQJ�YRQ�)DFKZLVVHQ��=XU�EHVVHUHQ�9HUQHW]XQJ�GHU�

JHVHOOVFKDIWOLFKHQ�$NWHXUH�XQG� ]X�GHUHQ� VWlUNHUHU�3UR]HVVHLQELQGXQJ�ZDU� ]XGHP�HLQ�

QDWLRQDOHV� 1HW]ZHUN� I�U� QDFKKDOWLJHQ� .RQVXP� YRUJHVHKHQ�� 'LHVHV� ZXUGH� DP�

�����������LQV�/HEHQ�JHUXIHQ��$NWXHOO�VLQG�GRUW�UXQG�����$NWHXUH�YHUWUHWHQ��YJO��%5'�

����D������E���

=LHO�GHU�LQVWLWXWLRQHOOHQ�(LQULFKWXQJHQ�LVW�GDU�EHU�KLQDXV�GDV�7KHPD�QDFKKDOWLJHQ�.RQ�

VXP�GDXHUKDIW�SUlVHQW�]X�KDOWHQ�XQG�HLQHQ�IDFKOLFKHQ�$XVWDXVFK�]X�JHZlKUOHLVWHQ��

=XU�)RUWVFKULWWV��XQG�(UIROJVNRQWUROOH�VROO�HLQ�,QGLNDWRUHQDQVDW]��RULHQWLHUW�DQ�GHQ�EHWUHI�

IHQGHQ�,QGLNDWRUHQ�GHU�$JHQGD������XQG�GHU�1DWLRQDOHQ�1DFKKDOWLJNHLWVVWUDWHJLH��HQW�

ZLFNHOW�ZHUGHQ��(LQH�GLHVEH]�JOLFKH�8QWHUVW�W]XQJ�LVW�GXUFK�HLQ�)RUVFKXQJVSURMHNW�YRU�

JHVHKHQ��.RQNUHWH�SROLWLVFKH�0D�QDKPHQ�VLQG�P|JOLFKVW�]X�HYDOXLHUHQ��RGHU�VROOHQ�EH�

UHLWV�LP�9RUIHOG�LQ�NOHLQHUHP�5DKPHQ�ZLVVHQVFKDIWOLFK�JHWHVWHW�ZHUGHQ��'DU�EHU�KLQDXV�



��

LVW�HLQH�ZHLWHUJHKHQGH�%�UJHUEHWHLOLJXQJ�]XU�6DPPOXQJ�YRQ�,GHHQ�XQG�0HLQXQJHQ�VR�

ZLH�]XU�6FKZHUSXQNWILQGXQJ�DQJHGDFKW��YJO��%08����������I����

'LH�9HUDEVFKLHGXQJ�GHV�QDWLRQDOHQ�3URJUDPPV� I�U�QDFKKDOWLJHQ�.RQVXP�ZXUGH� YRQ�

]DKOUHLFKHQ�1DFKKDOWLJNHLWVZLVVHQVFKDIWOHUQ�PLW� ,QWHUHVVH�YHUIROJW��9RQ�GLHVHP�ZXUGH�

HV�LQ�VHLQHQ�*UXQGVlW]HQ�DOV�VDFKOLFK�IXQGLHUW�XQG�DXI�GHP�DNWXHOOHQ�ZLVVHQVFKDIWOLFKHQ�

)RUVFKXQJVVWDQG� EHIXQGHQ�� 'LH� %XQGHVUHJLHUXQJ� EHU�FNVLFKWLJW� JU|�WHQWHLOV� DNWXHOOH�

6WUDWHJLHQ�]XU�$EOHLWXQJ�NRQNUHWHU�0D�QDKPHQ�XQG�EH]LHKW�DOOH�UHOHYDQWHQ�$NWHXUH�HLQ��

'LH�ZHVHQWOLFKHQ�%HGDUIVIHOGHU�ILQGHQ�%HDFKWXQJ��$XFK�GLH�:LVVHQVE�QGHOXQJ�XQG�HLQH�

LQWHUGLV]LSOLQlUH�XQG�UHVVRUW�EHUJUHLIHQGH�$UEHLWVZHLVH�VLQG�SRVLWLY�]X�EHZHUWHQ��'HQ�

QRFK�ZHLVW�HV�DQ�HLQLJHQ�6WHOOHQ�'HIL]LWH�DXI��GLH�=ZHLIHO�DQ�HLQHU�JHOXQJHQHQ�8PVHW�

]XQJ�DXINRPPHQ�ODVVHQ���

'LH�'HIL]LWH�EH]LHKHQ�VLFK�DXI�GLH�3XQNWH�ÄIHKOHQGH�3UREOHP��XQG�+DQGOXQJVIHOGHU³��ÄIHK�

OHQGH�HIIHNWLYH�0D�QDKPHQ³�XQG�ÄIHKOHQGHV�%XGJHW�]XU�3URJUDPPXPVHW]XQJ³��%DOGHU�

MDKQ�HW�DO����������

)HKOHQGH�3UREOHP��XQG�+DQGOXQJVIHOGHU�

'DV�3UREOHP��XQG�+DQGOXQJVIHOG�Ä7LHULVFKH�/HEHQVPLWWHO³�ILQGHW�QXU�DP�5DQGH�(UZlK�

QXQJ��.RQNUHWH�0D�QDKPHQ�XQG�.RQVHTXHQ]HQ�ZHUGHQ�GLHVEH]�JOLFK�QLFKW�JHQDQQW��

'DV�7KHPD�6XIIL]LHQ]�ZLUG�]XGHP�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW��(V�ZLUG�NHLQH�]ZLQ�

JHQGH�9HUlQGHUXQJ�GHV�DOOJHPHLQHQ�.RQVXPYHUKDOWHQV�LQ�'HXWVFKODQG�DEJHOHLWHW��RE�

ZRKO�GLHV�GXUFK�EHVWHKHQGH�|NRORJLVFKH��VR]LDOH�XQG�|NRQRPLVFKH�+HUDXVIRUGHUXQJHQ�

XQG�ELVKHU�OHGLJOLFK�JHULQJI�JLJH�(UIROJH�GHU]HLWLJHU�$NWLRQVSURJUDPPH�JHERWHQ�ZlUH���

)HKOHQGH�HIIHNWLYH�0D�QDKPHQ�

.ULWLVLHUW�ZLUG�DXFK�HLQH�VFKZHUSXQNWPl�LJH�)RNXVVLHUXQJ�DXI�GHQ�%HUHLFK�%LOGXQJ��(V�

LVW�]ZDU�XQVWULWWLJ��GDVV�%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�HLQH�ZHVHQWOLFKH�9RUDXVVHW�

]XQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�GDUVWHOOW���%LOGXQJ�DOOHLQ�LVW�MHGRFK�QLFKW�DXVUHLFKHQG��

XP�QRWZHQGLJH�9HUlQGHUXQJHQ�LP�.RQVXPYHUKDOWHQ�]X�HU]LHOHQ��(UIRUGHUOLFK�LVW�HLQ�DE�

JHVWLPPWHU�0L[�XQWHUVFKLHGOLFKHU�ZHLFKHU�XQG�KDUWHU�6WHXHUXQJVPD�QDKPHQ��'LHVH�EH�

WUHIIHQ�]XP�HLQHQ�SULPlU�GHQ�,QIRUPDWLRQV��XQG�%LOGXQJVEHUHLFK��]XP�DQGHUHQ�VLQG�|NR�

QRPLVFKH�XQG�RUGQXQJVUHFKWOLFKH�0D�QDKPHQ�JHERWHQ���

'DV�3URJUDPP�JUHLIW�EHLVSLHOVZHLVH�NHLQH�0D�QDKPHQ�]XU�,QWHUQDOLVLHUXQJ�H[WHUQHU�(I�

IHNWH�DXI�XQG�EHJ�QVWLJW�GXUFK�GLH�DNWXHOO�JHVHW]WHQ�5DKPHQEHGLQJXQJHQ�RIWPDOV�HLQ�

QLFKW�QDFKKDOWLJHV� .RQVXPYHUKDOWHQ�� 'LH� )RUPXOLHUXQJHQ� KLQVLFKWOLFK� GHU� 8PVHW]XQJ�

HLQ]HOQHU� 0D�QDKPHQ�� ZLH� GLH� (UK|KXQJ� GHU� $QIRUGHUXQJHQ� DQ�
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HQHUJLHYHUEUDXFKVUHOHYDQWH� 3URGXNWH�� ZHUGHQ� QLFKW� DXVUHLFKHQG� NRQNUHW� XQG� NRQVH�

TXHQW�IRUPXOLHUW�XQG�LP�1DFKVDW]�GXUFK�(LQVFKUlQNXQJHQ�DXIJHZHLFKW��'LHV�OlVVW�=ZHL�

IHO�DQ�ZHLWJHKHQGHQ�bQGHUXQJHQ�DXINRPPHQ��

)HKOHQGHV�%XGJHW�]XU�3URJUDPPXPVHW]XQJ�

(LQH�ZHVHQWOLFKH�.ULWLN�EHWULIIW�]XGHP�GLH�QLFKW�NRQNUHWHU�GHILQLHUWH�)LQDQ]LHUXQJ�GHU�YRU�

JHVFKODJHQHQ�0D�QDKPHQ��,P�.RQWH[W�GHU�(LQ]HOPD�QDKPHQ�ZLUG�]ZDU�GLH�1RWZHQ�

GLJNHLW�HLQHU�KLQUHLFKHQGHQ�)LQDQ]LHUXQJ�DXIJHI�KUW��OHW]WOLFK�DEHU�DXI�GLH�5HVVRUWHWDWV�

XQWHU�9RUEHKDOW�GHU�9HUI�JEDUNHLW�GHU�+DXVKDOWVPLWWHO�YHUZLHVHQ��'LH�8PVHW]XQJ�HLQHV�

XPIDVVHQGHQ�3URJUDPPV�NDQQ�MHGRFK�QXU�PLWWHOV�HLQHV�JHHLJQHWHQ�%XGJHWUDKPHQV�HU�

IROJHQ��YJO��HEG����

*UXQGVlW]OLFKH�P|JOLFKH�6FKZLHULJNHLWHQ�XQG�%ORFNDGHQ��GLH� LQVEHVRQGHUH�VWDDWOLFKH�

$NWHXUH�EHWUHIIHQ��ODVVHQ�VLFK�GDU�EHU�KLQDXV�DXV�DOOJHPHLQHQ�+LQGHUQLVVHQ�KHUOHLWHQ��

GLH�VLFK�KlXILJ�LP�=XJH�YRQ�DQJHVWUHEWHQ�3UREOHPO|VXQJHQ�XQG�6\VWHPYHUlQGHUXQJHQ�

LQ�GHPRNUDWLVFKHQ�0HKUHEHQHQV\VWHPHQ�HUJHEHQ��'LHVH�N|QQHQ�IROJHQGH�$VSHNWH�EH�

WUHIIHQ��

x� 3ROLWLVFKH�(QWVFKHLGXQJHQ�ZHUGHQ�RIWPDOV�XQWHU�KRKHP�=HLWGUXFN�JHWURIIHQ��GHU�

HQWZHGHU�XQDXVJHUHLIWH�$G�KRF�(QWVFKHLGXQJHQ�RGHU�HLQ�$XIVFKLHEHQ�YRQ�(QW�

VFKHLGXQJHQ�PLW�VLFK�EULQJHQ�NDQQ��'XUFK�GLH�2ULHQWLHUXQJ�DQ�:DKOSHULRGHQ�VLQG�

GLHVH�]XGHP�GHP�7XUQXV�YRQ�5HJLHUXQJVZHFKVHOQ�XQG�SROLWLVFKHQ�0HLQXQJV�

XPVFKZ�QJHQ�XQWHUZRUIHQ���

x� 3IDGDEKlQJLJNHLWHQ�XQG�GLH�9HWRPDFKW�YRQ�ZLUWVFKDIWOLFKHQ�,QWHUHVVHQNDUWHOOHQ�

XQG�/REE\JUXSSHQ�EORFNLHUHQ�DQJHVWUHEWH�9HUlQGHUXQJHQ��

x� (LQ�NRRSHUDWLY�PRGHULHUHQGHU�6WDDW�LVW�LP�+LQEOLFN�QHXHU�3UREOHPODJHQ�QXU�XQ�

]XUHLFKHQG� UHDNWLRQV��XQG�GXUFKVHW]XQJVIlKLJ��-H�PHKU�NROOHNWLYH�RGHU�HLJHQ�

VWlQGLJH�9HWRVSLHOHU�LQYROYLHUW�VLQG��GHVWR�XQZDKUVFKHLQOLFKHU�ZHUGHQ�9HUlQGH�

UXQJHQ�GHV�VWDWXV�TXR��3ROLWLNYHUIOHFKWXQJ�XQG��IUDJPHQWLHUXQJ�NDQQ�]XGHP�]X�

KRUL]RQWDOHQ�XQG�YHUWLNDOHQ�%ORFNDGHQ�LP�6WDDWVDSSDUDW�I�KUHQ��$XFK�PDQJHOQGH�

.RKlUHQ]�XQG�.RRUGLQDWLRQ�N|QQHQ�SUREOHPDWLVFK�VHLQ��

x� 5HSUlVHQWDWLRQVGHIL]LWH�±�YRP�%�UJHU�HPSIXQGHQH��PDQJHOQGH�%HWHLOLJXQJ��GLH�

]X�PDQJHOQGHU�(QWVFKHLGXQJVDN]HSWDQ]�I�KUHQ�NDQQ�±�N|QQHQ�HQWVWHKHQ��$Q�

VSU�FKH��(UZDUWXQJHQ�XQG�DNWXHOOH�6WLPPXQJVODJHQ�ZDFKVHQGHU�:lKOHUVFKLFK�

WHQ�N|QQHQ�LQ�GLHVHP�=XJH�QLFKW�DGlTXDW�HUNDQQW�XQG�XPJHVHW]W�ZHUGHQ���
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+lXILJ�H[LVWLHUW�]XGHP�HLQH��EHUKROWH�9HUZDOWXQJVVWUXNWXU��GLH�]X�ZHQLJ�LQWHUJLH�

UHQG��]X�NRPSOH[�XQG�QLFKW�RIIHQ�JHQXJ�JHVWDOWHW�LVW��'LHVHU�IHKOHQ�,QQRYDWLRQV�

IlKLJNHLW�XQG�/DQJIULVWRULHQWLHUXQJ��YJO��:%*8�����������II����

/HW]WOLFK�LVW�HV�LQ�JHVDPWJHVHOOVFKDIWOLFKHU�3HUVSHNWLYH�YRU�DOOHP�UHOHYDQW��.RQVXPKDQG�

OXQJHQ�VR�VWHXHUQ�]X�N|QQHQ��GDVV�LKUH�:LUNXQJHQ�WDWVlFKOLFK�JHHLJQHWH�5DKPHQEHGLQ�

JXQJHQ�EHJ�QVWLJHQ�N|QQHQ��GLH�DOOHQ�0HQVFKHQ�GLH�%HIULHGLJXQJ�LKUHU�REMHNWLYHQ�%H�

G�UIQLVVH�HUP|JOLFKHQ��'LH�)|UGHUXQJ�QDFKKDOWLJHU�$EVLFKWHQ�VFKDIIW�JHVHOOVFKDIWOLFKH�

$N]HSWDQ]� HLQHU� 9HUlQGHUXQJ� 5LFKWXQJ� QDFKKDOWLJHQ� .RQVXPYHUKDOWHQV�� .RQ]HSWH�

QDFKKDOWLJHU�(QWZLFNOXQJ�VLQG��RULHQWLHUW�DP�81�9HUVWlQGQLV�YRQ�1DFKKDOWLJNHLW��SDUWL]L�

SDWLY�DXVJHOHJW��.RQVXPHQWHQ�VLQG�GHPQDFK�DOV�VHOEVW��XQG�PLWEHVWLPPXQJVIlKLJH�$N�

WHXUH�]X�EHWUDFKWHQ��GLH�VLFK�DNWLY�PLW�)UDJHQ�GHU�1DFKKDOWLJNHLW�LP�.RQWH[W�YRQ�.RQVXP�

DXVHLQDQGHUVHW]HQ�VROOWHQ��YJO��)LVFKHU�YRQ�+DXII������������6WUDWHJLHQ�XQG�0D�QDK�

PHQ�ZLH�GDV�QDWLRQDOH�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP�ELHWHQ�JXWH�$QVDW]SXQNWH��

XP�GDV�NRPSOH[H�7KHPHQIHOG�GHV�QDFKKDOWLJHQ�.RQVXPV� LQWHUGLV]LSOLQlU�DQ]XJHKHQ�

XQG�GLH�XQWHUVFKLHGOLFKHQ�$NWHXUH�]X�DNWLYLHUHQ�XQG�HLQ]XELQGHQ��'DI�U�LVW�HLQH��KLQUHL�

FKHQGH�.RQNUHWLVLHUXQJ�GHU�3URJUDPPJHVWDOWXQJ�MHGRFK�XQDEGLQJEDU���

��� )D]LW�XQG�$XVEOLFN�

$QKDQG�GHU� YRUOLHJHQGHQ�$UEHLW� NRQQWH� DXIJH]HLJW�ZHUGHQ�� GDVV�*O�FN�XQG�.RQVXP�

NRPSOH[H�7KHPHQIHOGHU�GDUVWHOOHQ�XQG�DXI�XQWHUVFKLHGOLFKH�$UWHQ�PLWHLQDQGHU�LQ�:HFK�

VHOZLUNXQJ�VWHKHQ���

(V�LVW�XQEHVWUHLWEDU��GDVV�.RQVXP�DXV�|NRQRPLVFKHU�6LFKW�HLQH�1RWZHQGLJNHLW�GDUVWHOOW��

(LQH�IXQNWLRQLHUHQGH�:LUWVFKDIW�VFKDIIW�$UEHLWVSOlW]H�XQG�HUP|JOLFKW�VR�GDV�(U]LHOHQ�YRQ�

(LQNRPPHQ��'LHVHV�LVW�VRZRKO�I�U�GLH�%HIULHGLJXQJ�GHU�*UXQGEHG�UIQLVVH��DOV�DXFK�]XU�

6WHLJHUXQJ� GHU� /HEHQVTXDOLWlW� �EHU� GLH� %HVFKDIIXQJ� VSH]LILVFKHU� .RQVXPJ�WHU� XQG�

'LHQVWOHLVWXQJHQ�HUIRUGHUOLFK��=XGHP�GLHQW�.RQVXP�GHU�0LOLHXGLVWLQNWLRQ�XQG�,GHQWLWlWV�

HQWZLFNOXQJ��2KQH�HLQH�KLQUHLFKHQGH�PDWHULHOOH�*UXQGDXVVWDWWXQJ�LVW�HV�LQ�KHXWLJHQ�*H�

VHOOVFKDIWHQ�QDKH]X�XQP|JOLFK��HLQ�YRQ�:RKOEHILQGHQ�XQG�*O�FN�HUI�OOWHV�/HEHQ�]X�I�K�

UHQ��.RQVXP�JHQHUHOO�]X�YHUWHXIHOQ��HUVFKHLQW�GHPQDFK�ZHQLJ�VLQQYROO�XQG�]LHOI�KUHQG��

.RQVXP�XQG�PDWHULHOOHQ�%HVLW]�DXI�GHU�DQGHUHQ�6HLWH�]XP�0LWWHOSXQNW�GHV�PHQVFKOLFKHQ�

6WUHEHQV�]X�HUKHEHQ�XQG�:RKOVWDQG�XQG�/HEHQVTXDOLWlW�DOOHLQ�DQ�GLHVHQ�.ULWHULHQ�IHVW�

]XPDFKHQ��LVW�DXI�GHU�DQGHUHQ�6HLWH�HEHQVR�ZHQLJ�GLH�/|VXQJ�GHU�PHQVFKOLFKHQ�6XFKH�

QDFK�HLQHP�JO�FNOLFKHQ�/HEHQ��'HQQ�5HLFKWXP�VWHOOW�NHLQ�KLQUHLFKHQGHV�.ULWHULXP�I�U�HLQ�

JO�FNOLFKHV�/HEHQ�GDU�±��XQIUHLZLOOLJH��$UPXW��DOV�*HJHQHQWZXUI��MHGRFK�DXFK�QLFKW��9LHO�

PHKU� VWHKW� GLH� )UDJH� LP�=HQWUXP�� LQ� ZHOFKHP�0D�H� XQG� DXI�ZHOFKH�$UW� XQG�:HLVH�
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.RQVXP��XQG�3URGXNWLRQ��]X�HLQHP�JO�FNOLFKHQ�/HEHQ�XQG�]XU�9HUEHVVHUXQJ�GHU�9HU�

ZLUNOLFKXQJVFKDQFHQ�±�LQGLYLGXHOO�XQG�JOREDO�JHVHKHQ�±�EHLWUDJHQ�NDQQ��

0D�JHEOLFK�VFKHLQW�KLHU��HLQHQ�LQGLYLGXHOOHQ�/HEHQVVLQQ�]X�HQWZLFNHOQ��'LHVHQ�JLOW�HV�I�U�

MHGHQ�0HQVFKHQ�VHOEVW�KHUDXV]XILQGHQ��GHQQ�HLQ�DOOJHPHLQJ�OWLJHV�/HEHQV]LHO�H[LVWLHUW�

QLFKW��'HQQRFK�N|QQHQ�GLH�3ULQ]LSLHQ�GHU�1DFKKDOWLJNHLW�XQG�QDFKKDOWLJHU�.RQVXP�HLQH�

JXWH�5LFKWVFKQXU�ELOGHQ��DQ�GHU�HLQH�JUXQGVlW]OLFKH�PRUDOLVFKH�$XVULFKWXQJ�YRQ��.RQ�

VXP��9HUKDOWHQ�P|JOLFK�LVW��'LHV�JLOW�DXFK�YRU�GHP�+LQWHUJUXQG�GHU�QHXURORJLVFKHQ�(U�

NHQQWQLVVH��GLH�LP�.RQWH[W�YRQ�6WLPXODWLRQ�XQG�7UDQVPLWWHUDXVVFK�WWXQJ�]XU�0l�LJXQJ�

DQKDOWHQ���

*O�FN�HUJLEW�VLFK�DXV�HLQHU�9LHO]DKO�XQWHUVFKLHGOLFKHU�SHUV|QOLFKHU�XQG�JHVHOOVFKDIWOLFKHU�

'HWHUPLQDQWHQ��(V�EHGHXWHW�DXFK��QLFKW�LPPHU�DOOHV�VRIRUW��VRQGHUQ�PLWXQWHU�ZHQLJHU�]X�

ZROOHQ��RGHU�]X�YHU]LFKWHQ��9LHOPHKU�ILQGHW�VLFK�:RKOJHI�KO�XQG�/HEHQVJO�FN�GDQQ� LQ�

DXWKHQWLVFKHQ�XQG�WLHIHQ�VR]LDOHQ�.RQWDNWHQ��'HU�UHLQH�.RQVXPDNW�VHOEVW�NDQQ��ZHQQ�

�EHUKDXSW��MHGRFK�QXU�HLQ�NXU]IULVWLJHV�:RKOJHI�KO�HU]HXJHQ��%HL�GHU�6XFKH�QDFK�GHP�

*O�FN�JHKW�HV�MHGRFK�XP�ODQJIULVWLJHV�:RKOEHILQGHQ�XQG�QLFKW�XP�GLH�%HIULHGLJXQJ�LP�

SXOVLYHU�:�QVFKH��YJO��3RZHOO��������

'LH�KHXWLJH�)RNXVVLHUXQJ�DXI�GLH�6HOEVWYHUZLUNOLFKXQJ�GHV�,QGLYLGXXPV�JUHLIW�]XGHP�]X�

NXU]��:HQQ� GHU� (LQ]HOQH� VLFK� OHGLJOLFK� VHOEVW� YHUSIOLFKWHW� I�KOW�� XQG� QXU� VHLQ� HLJHQHV�

:RKOEHILQGHQ�PD[LPLHUHQ�P|FKWH�� LVW�HLQH�JHVXQGH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�PLW�

JHPHLQVDPHQ��QDFKKDOWLJHQ��=LHOHQ�QLFKW�P|JOLFK��'LH�9RUVWHOOXQJ�YRQ�*HPHLQZRKO�KLQ�

JHJHQ��GLH�GDV�JU|�WP|JOLFKH�*O�FN�DOOHU�LP�)RNXV�KDW��EHU�FNVLFKWLJW�VRZRKO�GDV�,QGL�

YLGXXP��DOV�DXFK�GLH�*HVHOOVFKDIW�±�EHLGH�6HLWHQ�HUKDOWHQ�VRPLW�DXVUHLFKHQG�*HZLFKW��

$XV�GLHVHP�*UXQG�VROOWH�GDV�*HPHLQZRKO�YHUVWlUNW�LQ�+DQGOXQJV��XQG�%HWUDFKWXQJVZHL�

VHQ�HLQEH]RJHQ�ZHUGHQ��YJO��/D\DUG�������������

$XV�QLFKW�QDFKKDOWLJHQ�3URGXNWLRQV��XQG�.RQVXPPXVWHUQ�UHVXOWLHUHQGH�5LVLNHQ�I�KUHQ�

]X�HLQHU�9HUNQDSSXQJ�GHU�5HVVRXUFHQ��|NRORJLVFKHQ�3UREOHPHQ�XQG�VR]LDOHQ�6SDQQXQ�

JHQ��GLH�OHW]WOLFK�GDV�:RKOEHILQGHQ�DOOHU�0HQVFKHQ�EHGURKHQ�XQG�9HUKDOWHQVlQGHUXQ�

JHQ�HU]ZLQJHQ�ZHUGHQ��:HVHQWOLFK�LVW�GLH�$QHUNHQQXQJ��GDVV�HV�VLFK�XP�HLQH�JHPHLQ�

VFKDIWOLFKH�$QVWUHQJXQJ�DOOHU�UHOHYDQWHQ�$NWHXUH�KDQGHOW�XQG�9HUDQWZRUWXQJ�QLFKW�HLQ�

IDFK�ZHLWHUJHVFKREHQ�ZHUGHQ�NDQQ���

'DV�7KHPD�*O�FN�VROOWH�I�U�6WDDW�XQG�:LUWVFKDIW�HLQH�ZHVHQWOLFKH�5ROOH�LP�5DKPHQ�YRQ�

VWUDWHJLVFKHQ�hEHUOHJXQJHQ�HLQQHKPHQ��1XU�ZHQQ�0HQVFKHQ�HLQHQ�SHUV|QOLFKHQ�0HKU�

ZHUW�LQ�9HUKDOWHQVlQGHUXQJHQ�HUNHQQHQ�N|QQHQ��ZHUGHQ�VLH�GLHVH�DXFK�DOV�QRWZHQGLJ�

XQG�VLQQYROO�DN]HSWLHUHQ��'LYHUVH�SROLWLVFKH�XQG�ZLUWVFKDIWOLFKH�$QVlW]H�ZLH�QDWLRQDOH�



��

1DFKKDOWLJNHLWVVWUDWHJLHQ�RGHU�GLH�*UHHQ�(FRQRP\�]HLJHQ��GDVV�GLH�1RWZHQGLJNHLW�HL�

QHV�XPIDVVHQGHQ�8PGHQNHQV�HUNDQQW�ZXUGH�XQG�PDFKHQ�+RIIQXQJ�I�U�]XN�QIWLJH�(QW�

ZLFNOXQJHQ��6R�N|QQWH�DXFK�HLQH�bQGHUXQJ�GHU�%HWUDFKWXQJVZHLVH�YRQ�.RQVXP�LQ�GHU�

/DJH�VHLQ��/HEHQVFKDQFHQ�JHUHFKWHU�]X�YHUWHLOHQ�XQG�DXI�GLHVH�:HLVH�0HQVFKHQ�ZHOW�

ZHLW�JO�FNOLFKHU�]X�PDFKHQ��



��

/LWHUDWXUYHU]HLFKQLV�

$UQGW�HW�DO�� ��������'DV�.RQ]HSW�GHU�9HUZLUNOLFKXQJVFKDQFHQ� �$��6HQ���±�(PSLULVFKH�

2SHUDWLRQDOLVLHUXQJ� LP� 5DKPHQ� GHU� $UPXWV�� XQG� 5HLFKWXPVPHVVXQJ� ±�� /LQN��

KWWS���ZZZ�LDZ�HGX�WOBILOHV�GRNXPHQWH�LDZBPDFKEDUNHLWVVWXGLHB�����SGI��]XOHW]W�DEJH�

UXIHQ�DP��������������

%DOGHUMDKQ��,����������1DFKKDOWLJHV�.RQVXPHQWHQYHUKDOWHQ��/LQN��KWWSV���ZZZ�XQL�SRWV�

GDP�GH�PDUNHWLQJBOV�GPGRFXPHQWV�3UD[LV���XQG���3URMHNWH�9RUWUDHJH�%DOGHU�

MDKQ�YRUWUDJBQDFKKDOWLJH�NRQVXPVWLOHBIXB���������SGI� �]XOHW]W� DEJHUXIHQ� DP�

�������������

%DOGHUMDKQ��,��6FKROGHUHU��-����������.RQVXPHQWHQYHUKDOWHQ�XQG�0DUNHWLQJ��*UXQGODJHQ�

I�U�6WUDWHJLHQ�XQG�0D�QDKPHQ�����$XIO���6WXWWJDUW��

%DOGHUMDKQ�HW� DO�� ��������&RQVFLRXVQHVV� IRU� VXVWDLQDEOH� FRQVXPSWLRQ�� VFDOH�GHYHORS�

PHQW�DQG�QHZ�LQVLJKWV�LQ�WKH�HFRQRPLF�GLPHQVLRQ�RI�FRQVXPHUV¶�VXVWDLQDELOLW\��LQ��$06�

5HYLHZ��������������±�����

%DOGHUMDKQ�HW�DO����������Ä1DWLRQDOHV�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP³���0LVVHUIROJ�

YRUSURJUDPPLHUW�� 2IIHQHU� %ULHI� YRQ�1DFKKDOWLJNHLWVZLVVHQVFKDIWOHULQQHQ� XQG� �ZLVVHQ�

VFKDIWOHUQ� DQOlVVOLFK� GHU� Ä1DWLRQDOHQ� .RQIHUHQ]�� 8PVHW]XQJ� QDFKKDOWLJHU� .RQVXP� LQ�

'HXWVFKODQG³�DP�����0lU]������ LQ�%HUOLQ��/LQN��KWWSV���ZZZ�DORHQN�WX�EHUOLQ�GH�ILOHDG�

PLQ�IJ����$NWXHOOHV�2IIHQHUB%ULHIB13�1.BILQDO�SGI��]XOHW]W�DEJHUXIHQ�DP��������������

%lUWVFK��$���+UVJ�����������=XP�*O�FN�ORVODVVHQ�����$XIO���)UDXHQIHOG��

%HOOHEDXP��$�� ��������*O�FN��(UVFKHLQXQJVYLHOIDOW�XQG�%HGHXWXQJVUHLFKWXP�� LQ��%HOOH�

EDXP��$�� ��+HWWODJH��5���+UVJ����*O�FN�KDW�YLHOH�*HVLFKWHU��$QQlKHUXQJHQ�DQ�HLQH�JH�

NRQQWH�/HEHQVI�KUXQJ�����$XIO���:LHVEDGHQ����±����

%HO]��)��0��%LOKDU]��0����������1DFKKDOWLJHU�.RQVXP��=HQWUDOH�+HUDXVIRUGHUXQJ�I�U�PR�

GHUQH�9HUEUDXFKHUSROLWLN��LQ��%HO]��)����.DUJ��*����:LWW��'���+UVJ����1DFKKDOWLJHU�.RQVXP�

XQG�9HUEUDXFKHUSROLWLN�LP�����-DKUKXQGHUW��0DUEXUJ����±����

%HUJp��%����������$QIRUGHUXQJHQ�DQ�QDFKKDOWLJH�6\VWHPH�VR]LDOHU�6LFKHUXQJ��6WXGLHQ�

EULHI�1U������$�GHV�6WXGLHQJDQJV�Ä1DFKKDOWLJH�(QWZLFNOXQJV]XVDPPHQDUEHLW³�GHU�7HFK�

QLVFKHQ�8QLYHUVLWlW�.DLVHUVODXWHUQ�����$XIO��.DLVHUVODXWHUQ��

%HUQDQNH�� %�� 6�� �������� (FRQRPLF� 0HDVXUHPHQW�� &DPEULGJH�� 0DVVDFKXVHWWV�� /LQN��

KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�QHZVHYHQWV�VSHHFK�EHUQDQNH��������D�KWP� �]XOHW]W�

DEJHUXIHQ�DP��������������



��

%/(� �������� )|UGHUXQJ� GHV� gNRODQGEDXV� GXUFK� (8�� %XQG� XQG� /lQGHU�� /LQN��

KWWSV���ZZZ�RHNRODQGEDX�GH�HU]HXJHU�RHNRQRPLH�EHWULHEVZLUWVFKDIW�IRHUGHUXQJ�� �]X�

OHW]W�DEJHUXIHQ�DP��������������

%0%)� �������� *UHHQ� (FRQRP\�� *HVHOOVFKDIWOLFKHU� :DQGHO�� /LQN��

KWWSV���ZZZ�EPEI�GH�GH�JUHHQ�HFRQRP\�JHVHOOVFKDIWOLFKHU�ZDQGHO�����KWPO��]XOHW]W�DE�

JHUXIHQ�DP��������������

%08���������$JHQGD�����%RQQ��

%08���������1DWLRQDOHV�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP��*HVHOOVFKDIWOLFKHU�:DQGHO�

GXUFK�HLQHQ�QDFKKDOWLJHQ�/HEHQVVWLO��%HUOLQ��

%08%���%0-9���%0(/���������1DWLRQDOHV�3URJUDPP�I�U�QDFKKDOWLJHQ�.RQVXP��*HVHOO�

VFKDIWOLFKHU�:DQGHO�GXUFK�HLQHQ�QDFKKDOWLJHQ�/HEHQVVWLO��%HUOLQ��

%0=���������'HU�=XNXQIWVYHUWUDJ�I�U�GLH�:HOW��'LH�$JHQGD������I�U�QDFKKDOWLJH�(QWZLFN�

OXQJ��%RQQ��

%0=� �����D��� $EIDOO�� XQG� .UHLVODXIZLUWVFKDIW�� /LQN�� KWWS���ZZZ�EP]�GH�GH�WKHPHQ�DE�

IDOO�HOHNWURVFKURWW�LQGH[�KWPO��]XOHW]W�DEJHUXIHQ�DP��������������

%0=� �����E��� 0HHUHVP�OO� �� HLQH� *HIDKU� I�U� 0HQVFK� XQG� 7LHU�� /LQN��

KWWS���ZZZ�EP]�GH�GH�WKHPHQ�DEIDOO�PHHUHVPXHOO�LQGH[�KWPO� �]XOHW]W� DEJHUXIHQ� DP�

�������������

%RVFK��$����������'DV�*O�FN�LQ�GHU�0RGHUQH�XQG�GLH�7UDJ|GLH�GHU�.XOWXU��HLQ�VR]LRORJL�

VFKHU�(VVD\��LQ��3V\FKRORJLH�XQG�*HVHOOVFKDIWVNULWLN�������������0DQQKHLP���±����

%5'� �������� (UQHXHUEDUH�(QHUJLHQ�*HVHW]�� /LQN�� KWWSV���ZZZ�XPZHOWEXQGHV�

DPW�GH�WKHPHQ�NOLPD�HQHUJLH�HUQHXHUEDUH�HQHUJLHQ�HUQHXHUEDUH�HQHUJLHQ�JHVHW]�WH[W�

SDUW����]XOHW]W�DEJHUXIHQ�DP��������������

%5'���������.RQVXP�XQG�8PZHOW��=HQWUDOH�+DQGOXQJVIHOGHU��/LQN��KWWSV���ZZZ�XPZHOW�

EXQGHVDPW�GH�WKHPHQ�ZLUWVFKDIW�NRQVXP�NRQVXP�XPZHOW�]HQWUDOH�KDQGOXQJVIHO�

GHU�WH[WSDUW����]XOHW]W�DEJHUXIHQ�DP��������������

%5'� �����D��� .RPSHWHQ]]HQWUXP� 1DFKKDOWLJHU� .RQVXP�� /LQN�� KWWSV���ZZZ�N�Q�

N�GH�.RPSHWHQ]]HQWUXP��]XOHW]W�DEJHUXIHQ�DP��������������

%5'� �����E��� 1DWLRQDOHV� 1HW]ZHUN� 1DFKKDOWLJHU� .RQVXP�� /LQN�� KWWSV���ZZZ�N�Q�

N�GH�QHW]ZHUN��]XOHW]W�DEJHUXIHQ�DP��������������

%UHFKW��%����������'LH�'UHLJURVFKHQRSHU��'HU�(UVWGUXFN�������%HUOLQ��



��

%UHLGHQEDFK��-��=XNULJO��,����������:LGHUVSU�FKH�GHU�NXOWXUHOOHQ�*OREDOLVLHUXQJ��6WUDWH�

JLHQ�XQG�3UDNWLNHQ��%RQQ��

%XVLQHVV�,QVLGHU�'HXWVFKODQG���������.URPEDFKHU�.XQGHQ�GURKHQ�GHP�%LHUEUDXHU�PLW�

%R\NRWW�²�GHU�*UXQG�LVW�1HVWOp��/LQN��KWWSV���ZZZ�EXVLQHVVLQVLGHU�GH�NURPEDFKHU�NXQ�

GHQ�GURKHQ�GHP�ELHUEUDXHU�PLW�ER\NRWW�GHU�JUXQG�LVW�QHVWO�������� �]XOHW]W� DEJHUXIHQ�

DP��������������

&KDUERQQHDX��1����������.LQGHUDUEHLW�ZHOWZHLW��'LH�VLHEHQ�ZLFKWLJVWHQ�)UDJHQ�XQG�$QW�

ZRUWHQ�� /LQN�� KWWSV���ZZZ�XQLFHI�GH�LQIRUPLHUHQ�DNWXHOOHV�EORJ�NLQGHUDUEHLW�IUDJHQ�XQG�

DQWZRUWHQ���������]XOHW]W�DEJHUXIHQ�DP��������������

'DEULQJHU��0����������.RQVXPLHUHQ�LQ�ORNDO�JOREDOHQ�.RQWH[WHQ��=XU�9HURUWXQJ�HLQHV�VR�

]LDOHQ�3KlQRPHQV��LQ��6:6�5XQGVFKDX��-J�������������:LHQ���±����

'DOOPHU��-����������=XU�%H]LHKXQJ�YRQ�*O�FN�XQG�1DFKKDOWLJNHLW��/LQN��KWWS���ZZZ�JOXH�

FNXQGQDFKKDOWLJNHLW�GH�ZRUGSUHVV�ZS�FRQWHQW�XSORDGV���������*O�&��%&FN�XQG�

1DFKKDOWLJNHLW�B�M�GDOOPHU�SGI��]XOHW]W�DEJHUXIHQ�DP��������������

'HXWVFKH�81(6&2�.RPPLVVLRQ�H�9����������81(6&2�:HOWDNWLRQVSURJUDPP��%LOGXQJ�

I�U� QDFKKDOWLJH� (QWZLFNOXQJ�� :DV� LVW� %1("� /LQN�� KWWSV���ZZZ�EQH�SRUWDO�GH�GH�HLQ�

VWLHJ�ZDV�LVW�EQH���]XOHW]W�DEJHUXIHQ�DP��������������

'HXWVFKHU�%XQGHVWDJ� ��������%HLVSLHOH� I�U� )UHLZLOOLJH�6HOEVWYHUSIOLFKWXQJHQ�GHU�:LUW�

VFKDIW�� /LQN�� KWWSV���ZZZ�EXQGHVWDJ�GH�UH�

VRXUFH�EORE���������D��GHHHH����G��I�GI���G����E�HD�ZG����������SGI�GDWD�SGI�

�]XOHW]W�DEJHUXIHQ�DP��������������

'LH�%XQGHVUHJLHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG� ��������6FKOXVVEHULFKW�GHU�(Q�

TXHWH�.RPPLVVLRQ� Ä:DFKVWXP��:RKOVWDQG�� /HEHQVTXDOLWlW� ±�:HJH� ]X� QDFKKDOWLJHP�

:LUWVFKDIWHQ�XQG�JHVHOOVFKDIWOLFKHP�)RUWVFKULWW� LQ�GHU�6R]LDOHQ�0DUNWZLUWVFKDIW��� /LQN��

KWWS���GLS���EXQGHVWDJ�GH�GLS���EWG����������������SGI� �]XOHW]W� DEJHUXIHQ� DP�

�������������

'XGHQ��+UVJ�����������'XGHQ�:LUWVFKDIW�YRQ�$�ELV�=��*UXQGODJHQZLVVHQ�I�U�6FKXOH�XQG�

6WXGLXP��%HUXI�XQG�$OOWDJ�����$XIO���%HUOLQ���0DQQKHLP���=�ULFK��

(FNKDUGW��*����������6R]LDOSV\FKRORJLH���4XHOOHQ�]X�LKUHU�(QWVWHKXQJ�XQG�(QWZLFNOXQJ��

6FKO�VVHOWH[WH�GHU�3V\FKRORJLH��:LHVEDGHQ��

('$� �������� =LHO� ���� )�U� QDFKKDOWLJH� .RQVXP�� XQG� 3URGXNWLRQVPXVWHU� VRUJHQ�� /LQN��

KWWSV���ZZZ�HGD�DGPLQ�FK�SRVW�����GH�KRPH�DJHQGD������GLH����]LHOH�IXHU�HLQH�



��

QDFKKDOWLJH�HQWZLFNOXQJ�]LHO����IXHU�QDFKKDOWLJH�NRQVXP�XQG�SURGXNWLRQVPXVWHU�VRU�

JHQ�KWPO��]XOHW]W�DEJHUXIHQ�DP��������������

(GLWLRQ�.UDPHU��+UVJ�����������(W\PRORJLVFKHV�:|UWHUEXFK�GHV�'HXWVFKHQ�����$XIO���%HU�

OLQ��

(XURVWDW� �������� /HEHQVTXDOLWlW�� /LQN�� KWWSV���HF�HXURSD�HX�HXURVWDW�GH�ZHE�JGS�DQG�

EH\RQG�TXDOLW\�RI�OLIH��]XOHW]W�DEJHUXIHQ�DP��������������

)LVFKHU��'��YRQ�+DXII��0����������1DFKKDOWLJHU�.RQVXP��:LHVEDGHQ��

)L[��/����������*OHLFKKHLW�LVW�*O�FN��:DUXP�JHUHFKWH�*HVHOOVFKDIWHQ�EHVVHU�I�U�DOOH�VLQG��

=XVDPPHQIDVVXQJ�GHV�%XFKHV�YRQ�.DWH�3LFNHWW�XQG�5LFKDUG�:LONLQVRQ��%HUOLQ��

)UDQNH��0��.�� ��������+HGRQLVFKHU�.RQVXP��(PRWLRQHQ�DOV�7UHLEHU� LP�.RQVXPHQWHQ�

YHUKDOWHQ���+UVJ���6SULQJHU�)DFKPHGLHQ��:LHVEDGHQ��

)UDQNIXUWHU�$OOJHPHLQH�6RQQWDJV]HLWXQJ� ��������'DV�-DKUKXQGHUW� GHU�=LJDUHWWH�� /LQN��

KWWSV���ZZZ�ID]�QHW�DNWXHOO�IHXLOOHWRQ�EXHFKHU�UH]HQVLRQHQ�VDFKEXFK�GDV�MDKUKXQGHUW�

GHU�]LJDUHWWH���������KWPO��]XOHW]W�DEJHUXIHQ�DP�������������

)UH\��%��)UH\�0DUWL��&����������*O�FN��'LH�6LFKW�GHU�gNRQRPLH�����$XIO���*ODUXV���&KXU��

)UH\��%����������*O�FN�HLQH�|NRQRPLVFKH�6LFKW��)�QI�*UXSSHQ�YRQ�(LQIO�VVHQ�EHVWLP�

PHQ�GLH�/HEHQV]XIULHGHQKHLW��:LH�GLHVH�HUK|KW�ZHUGHQ�NDQQ���LQ��LR�QHZ�PDQDJHPHQW��

+HIW����=�ULFK����±����

)ULW]�6FKXEHUW�� (�� �������� 6FKXOIDFK� *O�FN�� /LQN�� KWWSV���ZZZ�IULW]�VFKXEHUW�LQVWL�

WXW�GH�KRPH�VFKXOIDFK�JO�&��%&FN���]XOHW]W�DEJHUXIHQ�DP��������������

*DWHUVOHEHQ��%��9OHN��&����������+RXVHKROG�&RQVXPSWLRQ��4XDOLW\�RI�/LIH��DQG�(QYLURQ�

PHQWDO�,PSDFWV��LQ��1RRUPDQ��.����8LWHUNDPS��7���+UVJ����*UHHQ�+RXVHKROGV��'RPHVWLF�

&RQVXPHUV��WKH�(QYLURQPHQW�DQG�6XVWDLQDELOLW\��/RQGRQ������II��

*HOEULFK�� .��:�QVFKPDQQ�� 6��0�OOHU�� 6�� �������� (UIROJVIDNWRUHQ� GHV�0DUNHWLQJ��0�Q�

FKHQ��

*HQRVVHQVFKDIWVYHUEDQG� %D\HUQ� H�9�� �������� :DUXP� 6SDUHQ� JO�FNOLFK� PDFKW�� /LQN��

KWWSV���ZZZ�JY�ED\HUQ�GH�VWDQGDUG�DUWLNHO�SGI�ZHOWVSDUWDJ������������ �]XOHW]W� DEJHUX�

IHQ�DP��������������

*,=� �������� %HVFKlIWLJXQJ�� +LQWHUJUXQG�� /LQN�� KWWSV���ZZZ�JL]�GH�IDFKH[SHU�

WLVH�KWPO������KWPO��]XOHW]W�DEJHUXIHQ�DP��������������



��

*UHHQSHDFH�H�9����������.RQVXPNROODSV�GXUFK�)DVW�)DVKLRQ��/LQN��KWWSV���ZZZ�JUHHQ�

SHDFH�GH�VLWHV�ZZZ�JUHHQSHDFH�GH�ILOHV�SXEOLFDWLRQV�V�����BJUHHQSHDFHBUHSRUWBNRQ�

VXPNROODSVBIDVWBIDVKLRQ�SGI��]XOHW]W�DEJHUXIHQ�DP��������������

+DXEO��5����������:DKUHV�*O�FN�LP�:DUHQ�*O�FN��%RQQ��

+HLGEULQN��/��6FKPLG��,����������.RQVXPHQWHQ�DOV�YHUDQWZRUWOLFKH�0DUNWDNWHXUH��LQ��0D�

ULQJ��0�� �+UVJ����)DOOVWXGLH�]XU�(WKLN� LQ�:LVVHQVFKDIW��:LUWVFKDIW��7HFKQLN�XQG�*HVHOO�

VFKDIW��.DUOVUXKH����±�����

+HOOLZHOO��-��/D\DUG��5��6DFKV��-����������:RUOG�+DSSLQHVV�5HSRUW�������=XVDPPHQIDV�

VXQJ�� 1HZ� <RUN�� /LQN�� KWWSV���V��DPD]RQDZV�FRP�KDSSLQHVV�UHSRUW������:+5������

VXPPDU\BILQDO�'(�SGI��]XOHW]W�DEJHUXIHQ�DP��������������

+|IOLFK��-��$QJHUHU��-����������7KDLODQG���GDV�EHGURKWH�8UODXEVSDUDGLHV��$XVVWUDKOXQJ�

DP������������LP�6:5�)HUQVHKHQ��

.OLPD�%�QGQLV�GHU�HXURSlLVFKHQ�6WlGWH�PLW� LQGLJHQHQ�9|ONHUQ�GHU�5HJHQZlOGHU� _�$OL�

DQ]D� GHO� &OLPD� H�9�� �������� 6WDGWUDGHOQ�� 5DGHOQ� I�U� HLQ� JXWHV� .OLPD�� /LQN��

KWWSV���ZZZ�VWDGWUDGHOQ�GH�KLQWHUJUXQG���]XOHW]W�DEJHUXIHQ�DP��������������

.UDHPHU��.����������3UHNlUHU�:RKOVWDQG�XQG�QDFKKDOWLJHU�.RQVXP��LQ��gVWHUUHLFKLVFKH�

=HLWVFKULIW�I�U�6R]LRORJLH������$XVJDEH��%HUOLQ���+HLGHOEHUJ���:LHVEDGHQ���������

.UHPHUV��3����������$QJH]DSIWH�9HUEUDXFKHU��/LQN��KWWSV���ZZZ�]HLW�GH�ZLUWVFKDIW������

���VROLGDULWDHW�PDUNHWLQJ�NRPSOHWWDQVLFKW��]XOHW]W�DEJHUXIHQ�DP��������������

.URPEDFKHU� %UDXHUHL� �������� 1DWXUVFKXW]� EUDXFKW� $XVGDXHU�� /LQN�� KWWSV���UHJHQ�

ZDOG�NURPEDFKHU�GH�GDXHUKDIWHVBHQJDJHPHQW�LQGH[�SKS� �]XOHW]W� DEJHUXIHQ� DP�

�������������

/DQJH��+����������5DGLNDOHU�:DQGHO"�'UHL�6FKZLHULJNHLWHQ�LP�8PJDQJ�PLW�HLQHP�VR]L�

DOZLVVHQVFKDIWOLFKHQ�.HUQWKHPD��LQ��/DQJH��+���+UVJ����1DFKKDOWLJNHLW�DOV�UDGLNDOHU�:DQ�

GHO��'LH�4XDGUDWXU�GHV�.UHLVHV"�����$XIO���:LHVEDGHQ����±����

/D\DUG��5����������'LH�JO�FNOLFKH�*HVHOOVFKDIW��.XUVZHFKVHO�I�U�3ROLWLN�XQG�:LUWVFKDIW��

)UDQNIXUW�0DLQ��

0HVFK��:���+UVJ�����������*O�FN�7XJHQG�=HLW��$ULVWRWHOHV��EHU�GLH�=HLWVWUXNWXU�GHV�JXWHQ�

/HEHQV�����$XIO���6WXWWJDUW��

2(&'���������7RZDUGV�6XVWDLQDEOH�+RXVHKROG�&RQVXPSWLRQ"��7UHQGV�DQG�SROLFLHV�LQ�

2(&'�FRXQWULHV��3DULV��



��

2WWR�*PE+�	�&R�.*���������/HEHQVTXDOLWlW��.RQVXPHWKLN�]ZLVFKHQ�SHUV|QOLFKHP�9RU�

WHLO�XQG�VR]LDOHU�9HUDQWZRUWXQJ��/LQN��KWWSV���ZZZ�RWWRJURXS�FRP�GH�YHUDQWZRUWXQJ�'R�

NXPHQWH�7UHQGVWXGLH�]XP�HWKLVFKHQ�.RQVXP�SKS���]XOHW]W�DEJHUXIHQ�DP��������������

3LSHU�� 1�� �������� :R� GDV� *O�FN� KHUNRPPW�� /LQN�� KWWSV���ZZZ�VXHGGHXWVFKH�GH�ZLUW�

VFKDIW�JOXHFN�XVD�XQDEKDHQJLJNHLWVHUNODHUXQJ����������� �]XOHW]W� DEJHUXIHQ� DP�

�������������

3RZHOO�� $�� ��������'HFRGLQJ�NH\V� WR� D�KHDOWK\� OLIH�� /LQN�� KWWSV���QHZV�KDUYDUG�HGX�JD�

]HWWH�VWRU\���������GHFRGLQJ�NH\V�WR�D�KHDOWK\�OLIH���]XOHW]W�DEJHUXIHQ�DP��������������

3ULVFKLQJ��0����������'LH�]ZHLGLPHQVLRQDOH�*HVHOOVFKDIW��(LQ�(VVD\�]XU�QHRNRQVXPLVWL�

VFKHQ�*HLVWHVKDOWXQJ�����$XIO���:LHVEDGHQ��

5lW]HO��6����������gNRQRPLH�XQG�*O�FN���=XU�FN�]X�GHQ�:XU]HOQ"��LQ��:LUWVFKDIWVGLHQVW��

+HIW�����+DPEXUJ�����±�����

5XFNULHJHO��.����������*O�FNVIRUVFKXQJ��LQ��:LUWVFKDIWVZLVVHQVFKDIWOLFKHV�6WXGLXP��+HIW�

����0DUEXUJ�����±�����

5XFNULHJHO��.�� ��������*O�FNVIRUVFKXQJ���ZRUDXI�HV� LP�/HEHQ�ZLUNOLFK�DQNRPPW��/LQN��

KWWSV���ZZZ�QXHUQEHUJ�GH�LPSHULD�PG�VWLIWHULQLWLDWLYH�GRNXPHQWH�UXFNULH�

JHOBSURIBGUBNDUO�KHLQ]BJOXHFNVIRUVFKXQJ�SGI��]XOHW]W�DEJHUXIHQ�DP��������������

6FK\PDQVNL��,����������:HQLJHU�LVW�0HKU��RGHU�'LH�.XQVW�YRP�ULFKWLJHQ�/HEHQ��(LQI�K�

UXQJ� LQ� GLH� 1HXURSKLORVRSKLH�� /LQN�� KWWS���QHXURSKLORVRSKLH�FRP�DVVHWV�'RZQ�

ORDG����1(8523+,/2623+,(��F��SGI��]XOHW]W�DEJHUXIHQ�DP��������������

6KDZ��-����������%|VH��'LH�3V\FKRORJLH�XQVHUHU�$EJU�QGH�����$XIO���0�QFKHQ��

6SDQJHQEHUJ��-��/RUHN��6����������6R]LR�|NRQRPLVFKH�$VSHNWH�QDFKKDOWLJNHLWVRULHQWLHU�

WHQ�.RQVXPZDQGHOV��%RQQ��

6SULQJHU�*DEOHU�_�6SULQJHU�)DFKPHGLHQ�:LHVEDGHQ�*PE+���������6SDUHQ��$XVI�KUOLFKH�

'HILQLWLRQ��/LQN��KWWSV���ZLUWVFKDIWVOH[LNRQ�JDEOHU�GH�GHILQLWLRQ�VSDUHQ��������]XOHW]W�DE�

JHUXIHQ�DP��������������

6WHQJHO�� 2�� �������� /HJLWLPDWLRQ� XQG� .ULWLN� GHU� 6XIIL]LHQ]VWUDWHJLH�� /LQN��

KWWSV���ZZZ�SRVWZDFKVWXP�GH�OHJLWLPDWLRQ�XQG�NULWLN�GHU�VXIIL]LHQ]VWUDWHJLH����������

�]XOHW]W�DEJHUXIHQ�DP��������������

7KRUXQ��&��HW�DO����������1XGJH�$QVlW]H�EHLP�QDFKKDOWLJHQ�.RQVXP��(UPLWWOXQJ�XQG�(QW�

ZLFNOXQJ� YRQ� 0D�QDKPHQ� ]XP� Ä$QVWR�HQ³� QDFKKDOWLJHU� .RQVXPPXVWHU�� 8PZHOWIRU�

VFKXQJVSODQ� GHV� %XQGHVPLQLVWHULXPV� I�U� 8PZHOW�� 1DWXUVFKXW]�� %DX� XQG�



��

5HDNWRUVLFKHUKHLW�� /LQN�� KWWSV���ZZZ�EPX�GH�ILOHDGPLQ�'DWHQB%08�3RROV�)RUVFKXQJV�

GDWHQEDQN�IN]B����B��B���BQXGJH�DQVDHW]HBNRQVXPBEI�SGI� �]XOHW]W� DEJHUXIHQ� DP�

�������������

7XOO\��&��-����������1DFKKDOWLJHU�.RQVXP��LQ��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��-J��������

���������%RQQ���������

8%$� �������� ([SRUW� YRQ� (OHNWURDOWJHUlWHQ�� )DNWHQ� XQG� 0D�QDKPHQ�� /LQN��

KWWSV���ZZZ�XPZHOWEXQGHVDPW�GH�VLWHV�GHIDXOW�ILOHV�PHGLHQ�SXEOLNDWLRQ�ORQJ������SGI�

�]XOHW]W�DEJHUXIHQ�DP��������������

8%$������D���5HSUlVHQWDWLYH�(UKHEXQJ�YRQ�3UR�.RSI�9HUEUlXFKHQ�QDW�UOLFKHU�5HVVRXU�

FHQ� LQ� 'HXWVFKODQG� �QDFK� %HY|ONHUXQJVJUXSSHQ��� /LQN�� KWWSV���ZZZ�XPZHOWEXQGHV�

DPW�GH�VLWHV�GHIDXOW�ILOHV�PHGLHQ�����SXEOLNDWLRQHQ�WH[WHB��B����BUHSUDHVHQWDWLYHBHU�

KHEXQJBYRQBSUR�NRSI�YHUEUDHXFKHQBQDWXHUOLFKHUBUHVVRXUFHQ�SGI� �]XOHW]W� DEJHUXIHQ�

DP��������������

8%$� �����E��� 8PZHOWVFKXW]� DXI� 5HLVHQ�� /LQN�� KWWSV���ZZZ�XPZHOWEXQGHVDPW�GH�WKH�

PHQ�XPZHOWVFKXW]�DXI�UHLVHQ����]XOHW]W�DEJHUXIHQ�DP��������������

81���������5HSRUW�RI�WKH�:RUOG�&RPPLVLRQ�RQ�(YLURQPHQW�DQ�'HYHORSPHQW��2XU�&RP�

PRQ�)XWXUH��2[IRUG��

81(3���������$VVHVVLQJ�WKH�(QYLURQPHQWDO� ,PSDFWV�RI�&RQVXPSWLRQ�DQG�3URGXFWLRQ��

3ULRULW\�3URGXFWV�DQG�0DWHULDOV��1DLUREL��

8UD��.����������'LH�*O�FNVHOLJNHLW�GHV�'UDFKHQ����GLH�3KLORVRSKLH�GHV�*O�FNV�LQ�%KXWDQ�

XQG�DQGHUVZR��.|OQ��

9LVVFKHUV�HW�DO����������.RQVXPYHUKDOWHQ�XQG�)|UGHUXQJ�GHV�XPZHOWYHUWUlJOLFKHQ�.RQ�

VXPV��%HULFKW�LP�$XIWUDJ�GHV�%XQGHVDPWHV�I�U�8PZHOW�%$)8��/LQN��KWWSV���ZZZ�EDIX�DG�

PLQ�FK�GDP�EDIX�GH�GRNXPHQWH�ZLUWVFKDIW�NRQVXP�H[WHUQH�VWXGLHQ�EHULFKWH�NRQVXP�

YHUKDOWHQBXQGIRHUGHUXQJGHVXPZHOWYHUWUDHJOLFKHQNRQVXPV�SGI�GRZQORDG�SGI�NRQVXP�

YHUKDOWHQBXQGIRHUGHUXQJGHVXPZHOWYHUWUDHJOLFKHQNRQVXPV�SGI� �]XOHW]W� DEJHUXIHQ� DP�

�������������

YRQ�+DXII��0��-|UJ��$����������1DFKKDOWLJHV�:DFKVWXP�����$XIO���%HUOLQ���%RVWRQ��

:%*8���������:HOW�LP�:DQGHO��*HVHOOVFKDIWVYHUWUDJ�I�U�HLQH�*UR�H�7UDQVIRUPDWLRQ�����

$XIO���%HUOLQ��

:HEHU��%�������D����*XWHV�/HEHQ��RGHU�PD[LPDOHU�1XW]HQ���|NRQRPLVFKH�(QWVFKHLGXQ�

JHQ�LP�+DXVKDOW��%RQQ��



��

:HEHU��%�������E���.RQVXP�LQ�GHU�VR]LDOHQ�0DUNWZLUWVFKDIW��%RQQ��

:HOOHU��,����������.RQVXP�LP�:DQGHO�LQ�5LFKWXQJ�1DFKKDOWLJNHLW"�)RUVFKXQJVHUJHEQLVVH�

XQG�3HUVSHNWLYHQ��LQ��/DQJH��+���+UVJ����1DFKKDOWLJNHLW�DOV�UDGLNDOHU�:DQGHO��'LH�4XDG�

UDWXU�GHV�.UHLVHV"�����$XIO���:LHVEDGHQ����±����

:HOOHU��,����������1DFKKDOWLJHU�.RQVXP��6WXGLHQEULHI�1U������GHV�6WXGLHQJDQJV�Ä1DFK�

KDOWLJH� (QWZLFNOXQJV]XVDPPHQDUEHLW³� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� .DLVHUVODXWHUQ�� ���

$XIO��.DLVHUVODXWHUQ��

:LVZHGH��*����������.RQVXPVR]LRORJLH���(LQH�YHUJHVVHQH�'LV]LSOLQ��2SODGHQ��

::)�'HXWVFKODQG� �������� �����������4XDGUDWPHWHU� 5HJHQZDOG� XQWHU� 6FKXW]�� /LQN��

KWWSV���ZZZ�ZZI�GH�WKHPHQ�SURMHNWH�SURMHNWUHJLRQHQ�NRQJR�EHFNHQ�NURPEDFKHU�SUR�

MHNW���]XOHW]W�DEJHUXIHQ�DP��������������



��

5HFKWVTXHOOHQYHU]HLFKQLV�

3DUWHLHQJHVHW]� �3DUW*�� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� -DQXDU� �����

�%*%O��,�6��������GDV�]XOHW]W�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����-XOL�������%*%O��,�6��

������JHlQGHUW�ZRUGHQ�LVW�



��

*HQGHUHUNOlUXQJ�

$XV�*U�QGHQ�GHU�EHVVHUHQ�/HVEDUNHLW�ZLUG�LQ�GLHVHU�$UEHLW�GLH�6SUDFKIRUP�GHV�JHQHUL�

VFKHQ�0DVNXOLQXPV�YHUZHQGHW��(V�ZLUG�DQ�GLHVHU�6WHOOH�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�

DXVVFKOLH�OLFKH�9HUZHQGXQJ�GHU�PlQQOLFKHQ�)RUP�JHVFKOHFKWVXQDEKlQJLJ�YHUVWDQGHQ�

ZHUGHQ�VROO��



��

(LJHQVWlQGLJNHLWVHUNOlUXQJ�

Ä,FK�YHUVLFKHUH��GDVV�LFK�GLH�0DVWHUDUEHLW�VHOEVWVWlQGLJ�XQG�QXU�XQWHU�9HUZHQGXQJ�GHU�

DQJHJHEHQHQ�4XHOOHQ�XQG�+LOIVPLWWHO�DQJHIHUWLJW�XQG�GLH�GHQ�EHQXW]WHQ�4XHOOHQ�Z|UWOLFK�

RGHU�LQKDOWOLFK�HQWQRPPHQHQ�6WHOOHQ�DOV�VROFKH�NHQQWOLFK�JHPDFKW�KDEH�³��

'DWXP� � � � � 8QWHUVFKULIW�
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