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=LHO�GHU�YRP�%XQGHVNDQ]OHUDPW��$EW��,9���LQ�$XIWUDJ�JHJHEHQHQ�6WXGLH�ZDU�HV��GDV�/HEHQ�

GHU�%HY|ONHUXQJ�DQ�GHU�*UHQ]H�gVWHUUHLFK�6ORZDNHL�YRU�2UW�]X�HUIRUVFKHQ��)UDJHQ�QDFK�

VXEMHNWLYHQ�XQG�REMHNWLYHQ�9HUlQGHUXQJHQ�VHLW�GHU�*UHQ]|IIQXQJ���EHU�GDV�

1DFKEDUVFKDIWVYHUKlOWQLV�XQG��EHU�$XVPD��XQG�%HGHXWXQJ�ORNDOHU�XQG�UHJLRQDOHU�

.RRSHUDWLRQHQ�VWDQGHQ�LP�0LWWHOSXQNW�GHV�,QWHUHVVHV��

'LHVH�)UDJHVWHOOXQJ�PDFKW�HLQH�NRQWH[WQDKH�8QWHUVXFKXQJ�QRWZHQGLJ��

8QWHUVXFKXQJV³JHJHQVWDQG³�LVW�KLHU�QLFKW�GHU�HLQ]HOQH��LVROLHUWH�0HQVFK��VRQGHUQ�GHU�0HQVFK�

LQ�VHLQHP�EHGHXWXQJVUHOHYDQWHQ�VR]LDOHQ�.RQWH[W��4XDOLWDWLYH�(UKHEXQJVPHWKRGHQ�ZLH�

,QWHUYLHZV�PLWWHOV�HLQHV�KDOEVWDQGDUGLVLHUWHQ�/HLWIDGHQV��*UXSSHQGLVNXVVLRQHQ�XQG�

([SHUW,QQHQLQWHUYLHZV�HUP|JOLFKHQ�HLQH�NRQWH[WQDKH�(UKHEXQJ���

:lKUHQG�GHU�MHZHLOV�GUHLWlJLJHQ�)RUVFKXQJVDXIHQWKDOWH�LQ�I�QI�|VWHUUHLFKLVFKHQ�XQG�I�QI�

VORZDNLVFKHQ�*HPHLQGHQ�GHU�|VWHUUHLFKLVFK���VORZDNLVFKHQ�*UHQ]UHJLRQ��I�KUWHQ�ZLU�

]DKOUHLFKH�(LQ]HOJHVSUlFKH�PLW�2UWVEHZRKQHU,QQHQ�XQG�*UXSSHQJHVSUlFKH�PLW�6FKXONODVVHQ�

LQ�GHQ�|UWOLFKHQ�+DXSW��E]Z��*UXQGVFKXOHQ��,Q�QHXQ�GHU�]HKQ�2UWVFKDIWHQ�YHUDQVWDOWHWHQ�ZLU�

DXFK�LQ�=XVDPPHQDUEHLW�PLW�GHQ�*HPHLQGHQ�MHZHLOV�HLQHQ�'LVNXVVLRQVDEHQG��]X�GHP�DOOH�

+DXVKDOWH�HLQJHODGHQ�ZXUGHQ��,QVJHVDPW�NDPHQ�ZLU�PLW��EHU�����3HUVRQHQ�LQV�*HVSUlFK��

:HLWHUH����,QWHUYLHZV�I�KUWHQ�ZLU�PLW�([SHUW,QQHQ�JUHQ]�EHUVFKUHLWHQGHU�.RRSHUDWLRQ�DXI�

ORNDOHU��]ZLVFKHQ�*HPHLQGHQ��6FKXOHQ��ORNDOHQ�9HUHLQHQ�HWF���XQG�UHJLRQDOHU�(EHQH��$XI�

UHJLRQDOHU�(EHQH�I�KUWHQ�ZLU�*HVSUlFKH�PLW�([SHUW,QQHQ�DXV�GHQ�%HUHLFKHQ�:LUWVFKDIW��

5HJLRQDOHQWZLFNOXQJ��$UEHLWVPDUNW��|IIHQWOLFKH�6LFKHUKHLW��8PZHOW�XQG�.XOWXU��

�

,��$OWH�*UHQ]HQ���QHXH�%U�FNHQ"�

'LH�DOOJHPHLQH�6WLPPXQJ�KLQVLFKWOLFK�GHU�9HUlQGHUXQJHQ�VHLW�GHU�*UHQ]|IIQXQJ��NDQQ�I�U�

GLH�VORZDNLVFKH�6HLWH�PLW�ÄUHVLJQLHUWHU�)UHXGH³��I�U�GLH�|VWHUUHLFKLVFKH�*UHQ]UHJLRQ�PLW�

ÄDEZDUWHQGHP�0L�WUDXHQ³�XPVFKULHEHQ�ZHUGHQ���

:HOFKH�+RIIQXQJHQ�XQG�(UZDUWXQJHQ�VHW]WH�GLH�%HY|ONHUXQJ�LQ�GLH�*UHQ]|IIQXQJ"��

'HU�)DOO�GHV�(LVHUQHQ�9RUKDQJV�ZDU�LQ�GHU�HUVWHQ�(XSKRULH�QLFKW�PLW�VSH]LHOOHQ�(UZDUWXQJHQ�

GHU�gVWHUUHLFKHU,QQHQ�YHUEXQGHQ���PDQ�IUHXWH�VLFK�PLW�GHQ�1DFKEDU,QQHQ��EHU�LKUH�

�������������������������������������������������
��� )ROJHQGH�|VWHUUHLFKLVFKH�XQG�VORZDNLVFKH�*HPHLQGHQ�ZXUGHQ�LQ�GLH�6WXGLH�HLQEH]RJHQ��+RK HQDX�DQ�GHU�

0DUFK��1g���'�UQNUXW��1g���$QJHUQ��1g���0DUFKHJJ��1g��XQG�.LWWVHH��%JOG����LQ�GHU�6ORZDNHL�ZDUHQ�HV�
GLH�*HPHLQGHQ�0RUDYVNê�6Y��-iQ��*DMDU\��=iKRUVNi�9HV��=RKRU�XQG�- DURYFH��

��� 1DW�UOLFK�ZDU�DXFK�YRU������GLH�*UHQ]H�QLFKW�YROONRPPHQ�JHVFKORVVHQ��GLH�$XVUHLVH�I�U�6ORZ DN,QQHQ�ZDU�
MHGRFK�PHLVW�VHKU�VFKZLHULJ�� �
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ZLHGHUJHZRQQHQH�)UHLKHLW��)ROJHQGH�(UZDUWXQJHQ��GLH�DXI�|VWHUUHLFKLVFKHU�6HLWH�WHLOZHLVH�

DXFK�YRQ�%HI�UFKWXQJHQ�EHJOHLWHW�ZXUGHQ��VHW]WH�PDQ�LQ�GLH�*UHQ]|IIQXQJ��

x� 1DFKEDUVFKDIWOLFKH�%H]LHKXQJHQ�SIOHJHQ��0DQ�HUKRIIWH�VLFK��1DFKEDUVFKDIW�ZLHGHU�OHEHQ��

QHXH�%HNDQQWVFKDIWHQ�VFKOLH�HQ�XQG�YHUZDQGWVFKDIWOLFKH�%H]LHKXQJHQ�VRZLH�DOWH�

)UHXQGVFKDIWHQ�ZLHGHU�SIOHJHQ�]X�N|QQHQ���

x� (UULFKWXQJ�YRQ�*UHQ]�EHUJlQJHQ��'HU�:XQVFK�]XU�(UULFKWXQJ�YRQ�%U�FNHQ�ZDU�DXI�

EHLGHQ�6HLWHQ�]XQlFKVW�VHKU�JUR���,Q�gVWHUUHLFK�ZXUGHQ�MHGRFK�EDOG�%HI�UFKWXQJHQ�

EH]�JOLFK�HLQHU�=XQDKPH�GHU�.ULPLQDOLWlW��GHV�9HUNHKUV�XQG�GHU�.DXINUDIWDEZDQGHUXQJ�

JHlX�HUW��

'LH�(UULFKWXQJ�YRQ�]XVlW]OLFKHQ�*UHQ]�EHUJlQJHQ�ZLUG�EHVRQGHUV�YHKHPHQW�YRQ�lOWHUHQ�

gVWHUUHLFKHU,QQHQ���EHU����-DKUH��JHIRUGHUW��GLH�VORZDNLVFKHQ�$OWHQ�VWHKHQ�GHP�HKHU�PLW�

*OHLFKJ�OWLJNHLW�JHJHQ�EHU��VLH�EHWRQHQ�DEHU�GLH�%HGHXWXQJ�YRQ�*UHQ]�EHUJlQJHQ�I�U�GLH�

MXQJH�%HY|ONHUXQJ���

x� :LUWVFKDIWOLFKH�(QWZLFNOXQJ��'LH�+RIIQXQJ�DXI�HLQH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GHU�

*UHQ]UHJLRQ�LVW�DXI�EHLGHQ�6HLWHQ�GHU�0DUFK�VWDUN�DXVJHSUlJW��'XUFK�GLH�YHUlQGHUWH�

JHRSROLWLVFKH�/DJH�HUZDUWHWH�GLH�%HY|ONHUXQJ�YHUPHKUWH�,QYHVWLWLRQHQ�LQ�GLH�,QIUDVWUXNWXU��

GLH�$QVLHGOXQJ�YRQ�%HWULHEHQ�LQ�GHU�*UHQ]UHJLRQ�XQG�GLH�%HVHLWLJXQJ�GHV�

$UEHLWVNUlIWHPDQJHOV��LQ�EHVWLPPWHQ�%UDQFKHQ��LQ�GHU�5HJLRQ��,P�5DXP�.LWWVHH�XQG�

0DUFKHJJ�N|QQHQ�VLFK�HLQLJH�3HUVRQHQ���OlQJHUIULVWLJ�JHVHKHQ���DXFK�ZLUWVFKDIWOLFKH�

,PSXOVH�I�U�GLH�*HPHLQGHQ�GXUFK�GLH�1lKH�]X�%UDWLVODYD�YRUVWHOOHQ��'LH�EHIUDJWH�

VORZDNLVFKH�%HY|ONHUXQJ�KRIIWH�LQ�HUVWHU�/LQLH�DXI�HLQH�UDVFKH�$QKHEXQJ�GHV�

:RKOVWDQGHV��

x� 9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW��'LH�0|JOLFKNHLW�XQHLQJHVFKUlQNW�]X�UHLVHQ��ZLUG�

YRUZLHJHQG�YRQ�VORZDNLVFKHQ�%HIUDJWHQ�JHQDQQW��,QVJHVDPW�HUKRIIWH�PDQ�VLFK�EHLGHUVHLWV�

GHU�*UHQ]H�HLQH�%HOHEXQJ�GHU�*HPHLQGH��HLQHUVHLWV�GXUFK�GDV�6WRSSHQ�GHU�$EZDQGHUXQJ��

DQGHUHUVHLWV�GXUFK�GDV�$XIOHEHQ�QHXHU�DOWHU�1DFKEDUVFKDIWVEH]LHKXQJHQ�XQG�GXUFK�GHQ�

%DX�YRQ�%U�FNHQ��(LQLJH�GHU�|VWHUUHLFKLVFKHQ�%HIUDJWHQ�VDKHQ�LQ�GHU�*UHQ]|IIQXQJ�DXFK�

GLH�&KDQFH�I�U�HLQH�1HXGHILQLWLRQ�GHU�*HPHLQGHQ��

:HOFKH�$XVZLUNXQJHQ�]HLWLJWH�GLH�*UHQ]|IIQXQJ�DXV�GHU�6LFKW�GHU�%HY|ONHUXQJ"�

5XQG�HLQ�)�QIWHO�GHU�EHIUDJWHQ�gVWHUUHLFKHU,QQHQ�PHLQHQ��GD��GHU�)DOO�GHV�(LVHUQHQ�

9RUKDQJV�NHLQH�9HUlQGHUXQJHQ���ZHGHU�I�U�GDV�SHUV|QOLFKH�QRFK�I�U�GDV�*HPHLQGHOHEHQ���PLW�
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VLFK�EUDFKWH��'LH�|VWHUUHLFKLVFKHQ�*UHQ]EHZRKQHU,QQHQ�NRQVWDWLHUHQ�$XVZLUNXQJHQ�Y�D��LQ�

]ZHL�%HUHLFKHQ��

x� gIIHQWOLFKH�6LFKHUKHLW��$P�KlXILJVWHQ�ZLUG�YRQ�GHQ�%HIUDJWHQ�HLQH�$EQDKPH�GHU�

|IIHQWOLFKHQ�6LFKHUKHLW�PRQLHUW��,QVEHVRQGHUH�VHL�HV�]X�HLQHP�GUDVWLVFKHQ�$QVWLHJ�EHL�GHQ�

(LJHQWXPVGHOLNWHQ�JHNRPPHQ���1XU�LQ�GHQ�*HPHLQGHQ�.LWWVHH�XQG�0DUFKHJJ�EHI�UFKWHQ�

HLQLJH�ZHQLJH�3HUVRQHQ�DXFK�HLQH�=XQDKPH�YRQ�'URJHQGHOLNWHQ��(EHQIDOOV�VHOWHQ�ZHUGHQ�

LOOHJDOH�*UHQ]�EHUWULWWH�HUZlKQW��

'LH�YHUPHKUWH�3UlVHQ]�YRQ�([HNXWLYH�LQ�GHQ�2UWVFKDIWHQ�XQG�HLQH�GDPLW�]XVDPPHQKlQJHQGH�

+lXIXQJ�YRQ�)�KUHUVFKHLQHQW]�JHQ�ZLUG�HEHQIDOOV�DOV�$XVZLUNXQJ�GHU�*UHQ]|IIQXQJ�

NRQVWDWLHUW���

x� gNRQRPLH��+LHU�ZHUGHQ�WHQGHQ]LHOO�PHKU�SRVLWLYH�$XVZLUNXQJHQ�JHVHKHQ��(LQLJH�

%UDQFKHQ�ZLH�GDV�*DVWJHZHUEH��=DKQlU]W,QQHQ��)ULVHXU,QQHQ�HWF��OHLGHQ�XQWHU�GHU�

.DXINUDIWDEZDQGHUXQJ�LQ�GLH�ELOOLJHUHQ�5HIRUPOlQGHU��DEHU�DQGHUH�*HZHUEH]ZHLJH�

HU]LHOHQ�*HZLQQH�GXUFK�GLH�gIIQXQJ��.RQVWDWLHUW�ZLUG��GD��HLQLJH�$UEHLWJHEHU,QQHQ�YRQ�

ELOOLJHQ�VORZDNLVFKHQ�$UEHLWVNUlIWHQ�SURILWLHUHQ��XQG�GD��NHLQH�$EZDQGHUXQJ�YRQ�

%HWULHEHQ�LQ�GHQ�8QWHUVXFKXQJVJHPHLQGHQ�VWDWWJHIXQGHQ�KDW��'HU�.DXINUDIWYHUOXVW�ZLUG�

MHGRFK�QLFKW�DXVVFKOLH�OLFK�DXI�GLH�2VW|IIQXQJ�]XU�FNJHI�KUW��'LHVHU�VHL�DXFK�GXUFK�

$EZDQGHUXQJ�GHU�%HY|ONHUXQJ�XQG�GXUFK�(LQNDXIVIDKUWHQ�LQ�GLH�(LQNDXIV]HQWUHQ�YRQ�

*lQVHUQGRUI�XQG�:LHQ�HQWVWDQGHQ���

%HL�GHU�VR]LRGHPRJUDSKLVFKHQ�$QDO\VH�GHU�$XVVDJHQ�KLQVLFKWOLFK�GHV�$QVWLHJV�YRQ�

.ULPLQDOLWlW�NRQQWHQ�NHLQH�8QWHUVFKLHGH�QDFK�$OWHU��%LOGXQJ�XQG�*HVFKOHFKW�IHVWJHVWHOOW�

ZHUGHQ��:DKUJHQRPPHQH�$XVZLUNXQJHQ�LP�|NRQRPLVFKHQ�%HUHLFK�VLQG�VWDUN�YRQ�GHU�

LQGLYLGXHOOHQ�%HWURIIHQKHLW�JHSUlJW��)UDXHQ�VWHKHQ�GHU�*UHQ]JHQGDUPHULH�SRVLWLYHU�JHJHQ�EHU�

DOV�0lQQHU�XQG�DXVQDKPVORV�YRQ�)UDXHQ�ZHUGHQ�YHUPHKUWH�(KHVFKHLGXQJHQ�LP�=XJH�GHU�

*UHQ]|IIQXQJ�HUZlKQW��

�

9RQ�GHU�VORZDNLVFKHQ�%HY|ONHUXQJ�LQ�GHQ�XQWHUVXFKWHQ�*UHQ]JHPHLQGHQ�ZHUGHQ�DXIJUXQG�

GHV�6\VWHPZDQGHOV�LQVJHVDPW�XPIDVVHQGHUH�9HUlQGHUXQJHQ�NRQVWDWLHUW��

�������������������������������������������������
��� $XV�GHU�SROL]HLOLFKHQ�.ULPLQDOVWDWLVWLN�KLQVLFKWO LFK�GHU�DQJH]HLJWHQ�(LJHQWXPVGHOLNWH�I�U�GLH�%H]LUNH�

*lQVHUQGRUI�XQG�1HXVLHGO�DP�6HH�HUJLEW�VLFK�MHGRFK�HLQ�GLIIHUHQ]LHUWHUHV�%LOG��,P�% H]LUN�*lQVHUQGRUI�
ZXUGH�GLH�KRKH�$Q]DKO�YRQ�(LJHQWXPVGHOLNWHQ�LP�-DKU������ELV�]XP�-DKU������QLFKW�PHKU�HUUHLFKW��,P�
%H]LUN�1HXVLHGO�DP�6HH�ZDU�HEHQIDOOV�EHUHLWV�YRU�GHU�*UHQ]|IIQXQJ�HLQ�$QVWLHJ�EHL�GHQ�(LJHQWXPVGHOLNWHQ�
]X�YHU]HLFKQHQ��GLHVHU�ZDU�DOOHUGLQJV�QLFKW�VR�VWDUN�ZLH�LQ�GHQ�)ROJ HMDKUHQ�GHU�*UHQ]|IIQXQJ��
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x� 1HXH�:HUWH�XQG�1RUPHQ��$OV�QHXH�:HUWH�ZHUGHQ�LQVEHVRQGHUH�'HPRNUDWLH�XQG�IUHLH�

0HLQXQJVlX�HUXQJ�VRZLH�GLH�0|JOLFKNHLW�]XU�LQGLYLGXHOOHQ�/HEHQVJHVWDOWXQJ�

KHUYRUJHKREHQ��(EHQIDOOV�ZHUGHQ�GLH�]XQHKPHQGH�/HLVWXQJVRULHQWLHUXQJ�GHU�%HY|ONHUXQJ�

XQG�9HUlQGHUXQJHQ�EHL�1RUPHQ�KLQVLFKWOLFK�6DXEHUNHLW�XQG�2UGQXQJ�KlXILJ�HUZlKQW��

x� *HVHOOVFKDIWVSROLWLVFKH�9HUlQGHUXQJHQ��'LH�VR]LDOH�'LIIHUHQ]LHUXQJ�ZLUG�LQ�GHU�6ORZDNHL�

]XQHKPHQG�DXVJHSUlJWHU��'LH�%HIUDJWHQ�ZHLVHQ�GDUDXI�KLQ��GD��QXQ�GDV�5HFKW�DXI�$UEHLW�

QLFKW�PHKU�JHJHEHQ�VHL��ZDV�X�D��DXFK�]XU�9HUVFKlUIXQJ�GHU�VR]LR|NRQRPLVFKHQ�

8QWHUVFKLHGH�EHLWUDJH��'LHVH�JHVHOOVFKDIWVSROLWLVFKHQ�9HUlQGHUXQJHQ�EHGHXWHQ�HLQHUVHLWV�

GLH�0|JOLFKNHLW�GHV�VR]LDOHQ�$XIVWLHJV�GXUFK�/HLVWXQJ��DQGHUHUVHLWV�GLH�=HUVW|UXQJ�

VR]LDOHU�1HW]H��

x� gNRQRPLVFKH�9HUlQGHUXQJHQ��'HU�*UR�WHLO�GHU�EHIUDJWHQ�VORZDNLVFKHQ�%HY|ONHUXQJ�

NRQVWDWLHUW�HKHU�HLQH�9HUVFKOHFKWHUXQJ�LKUHU�|NRQRPLVFKHQ�6LWXDWLRQ�VHLW�GHU�VDPWHQHQ�

5HYROXWLRQ��/|KQH�VWHLJHQ�QLFKW�HQWVSUHFKHQG�GHU�,QIODWLRQ��GD]X�NRPPW�GLH�VWHLJHQGH�

$UEHLWVORVLJNHLW��$OV�SRVLWLY�ZLUG�GLH�%HOHEXQJ�GHU�:LUWVFKDIWVVWUXNWXU�LQ�GHQ�*HPHLQGHQ�

EHZHUWHW��6HLW������KDEHQ�VLFK�LQ�GHQ�*UHQ]JHPHLQGHQ�]DKOUHLFKH�*HVFKlIWH�XQG�

.OHLQXQWHUQHKPHQ�DQJHVLHGHOW��

:LH�JHVWDOWHQ�VLFK�GLH�.RQWDNWH�]ZLVFKHQ�gVWHUUHLFKHU,QQHQ�XQG�6ORZDN,QQHQ"�

'LH�.RQWDNWH�KDEHQ�VHLW�GHU�*UHQ]|IIQXQJ�]XJHQRPPHQ��DEHU�GRUW�ZR�NHLQ�*UHQ]�EHUJDQJ�

EHVWHKW��VLQG�VLH�QDFK�ZLH�YRU�VSRUDGLVFK��.RQWDNWH�EHVWHKHQ�DP�KlXILJVWHQ�]ZLVFKHQ�

9HUZDQGWHQ��DEHU�DXFK�KLHU���ZLH�EHL�%HNDQQWVFKDIWHQ�XQG�)UHXQGVFKDIWHQ���LVW�UlXPOLFKH�XQG�

VR]LDOH�1lKH�DXVVFKODJJHEHQG�I�U�GLH�$XIUHFKWHUKDOWXQJ�XQG�,QWHQVLWlW�GHU�%H]LHKXQJHQ��,Q�

gVWHUUHLFK�VLQG�HV�KDXSWVlFKOLFK�GLH�lOWHUHQ�0HQVFKHQ��GLH�VLFK�XP�.RQWDNWH�PLW�GHQ�

VORZDNLVFKHQ�1DFKEDU,QQHQ�EHP�KHQ��DXFK�LQ�GHQ�9HUHLQHQ���%HUXIOLFKH�E]Z��JHVFKlIWOLFKH�

.RQWDNWH�ZHUGHQ�QLFKW�VHKU�KlXILJ�HUZlKQW���

:DV�YHUELQGHW��ZDV�WUHQQW�GLH�ÄQHXHQ³�1DFKEDU,QQHQ"�

+LVWRULVFKH�(UHLJQLVVH�VLQG�HLQHUVHLWV�YHUELQGHQG��DQGHUHUVHLWV�WUHQQHQG��9HUELQGHQG�ZLUNHQ�

GLH�KLVWRULVFK�HQJHQ�ZLUWVFKDIWOLFKHQ�9HUIOHFKWXQJHQ��GLH�HKHPDOLJH�([LVWHQ]�]DKOUHLFKHU�

%U�FNHQ��EHU�GLH�0DUFK�XQG�GLH�9HUZDQGWVFKDIWVEH]LHKXQJHQ��7UHQQHQG�ZLUNHQ�

9RUNRPPQLVVH�]XP�(QGH�GHV����:HOWNULHJHV��EHL�GHQHQ�HV�]X�3O�QGHUXQJHQ�YRQ�6ORZDNHQ�LQ�

UXVVLVFKHU�8QLIRUP�JHNRPPHQ�VHL��(UVWDXQOLFK�I�U�XQV�LVW��GD��GLHVHV�KLVWRULVFKH�:LVVHQ�EHL�

-XQJ�XQG�$OW�QRFK�VHKU�OHEHQGLJ�LVW��$X�HUGHP�VLQG�ZlKUHQG�GHV����MlKULJHQ�%HVWHKHQV�GHV�

(LVHUQHQ�9RUKDQJV�VRZRKO�LQ�gVWHUUHLFK�ZLH�DXFK�LQ�GHU�6ORZDNHL�GLH�MHZHLOLJHQ�
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1DFKEDU,QQHQ�]XP�)HLQG�VWLOLVLHUW�ZRUGHQ��'DV�EHVWHKHQGH�:RKOVWDQGVJHIlOOH�]ZLVFKHQ�

gVWHUUHLFK�XQG�GHU�6ORZDNHL�ZLUG�HEHQIDOOV�DOV�WUHQQHQG�ZDKUJHQRPPHQ��

:DV�GHQNHQ�GLH�1DFKEDU,QQHQ��EHUHLQDQGHU"�

'LH�EHIUDJWHQ�gVWHUUHLFKHU,QQHQ�JUHLIHQ�EHL�GHU�&KDUDNWHULVLHUXQJ�GHU�6ORZDN,QQHQ�DXFK�DXI�

HLJHQH��KlXILJHU�DEHU�YRQ�%HNDQQWHQ�XQG�)UHXQGHQ�JHPDFKWH�QHJDWLYH�(UIDKUXQJHQ�PLW�GHQ�

1DFKEDU,QQHQ�]XU�FN��3RVLWLYH�(UIDKUXQJHQ�N|QQHQ�GDV�QHJDWLYH�%LOG�DOOHUGLQJV�QLFKW�

UHODWLYLHUHQ��'LH�,QWHUYLHZWHQ�QHKPHQ�&KDUDNWHULVLHUXQJHQ�YRUZLHJHQG�DQKDQG�YRQ�

/HLVWXQJVNULWHULHQ�YRU��,Q�GLHVHP�=XVDPPHQKDQJ�HUIROJW�PDQFKPDO�DXFK�HLQH�9HUNQ�SIXQJ�

YRQ�]XJHVFKULHEHQHU�IHKOHQGHU�/HLVWXQJVEHUHLWVFKDIW�PLW�HLQHU�.ULPLQDOLVLHUXQJ�GHU�

VORZDNLVFKHQ�%HY|ONHUXQJ��$OV�SRVLWLYH�(LJHQVFKDIWHQ�GHU�VORZDNLVFKHQ�1DFKEDU,QQHQ�

ZHUGHQ�GHUHQ�*DVWIUHXQGOLFKNHLW�XQG�*HVHOOLJNHLW�KHUYRUJHKREHQ���

%HL�GHU�VR]LRGHPRJUDSKLVFKHQ�$QDO\VH�GLHVEH]�JOLFKHU�$XVVDJHQ�N|QQHQ�NHLQH�8QWHUVFKLHGH�

QDFK�%LOGXQJ�XQG�*HVFKOHFKW�IHVWJHVWHOOW�ZHUGHQ��/HGLJOLFK�9RONVVFKXONLQGHU�QHKPHQ�IDVW�

DXVVFKOLH�OLFK�SRVLWLYH�=XVFKUHLEXQJHQ�YRU��

,P�*HJHQVDW]�]X�GHQ�gVWHUUHLFKHU,QQHQ�OHKQHQ�GLH�6ORZDN,QQHQ�+RPRJHQLVLHUXQJHQ�XQG�

9HUDOOJHPHLQHUXQJHQ�GXUFKZHJV�DE��6LH�VHOEVW�KlWWHQ�YLHOIDFK�QXU�SRVLWLYH�(UIDKUXQJHQ�PLW�

gVWHUUHLFKHU,QQHQ�JHPDFKW�XQG�GHUHQ�&KDUDNWHULVLHUXQJ�LVW�GHPHQWVSUHFKHQG�SRVLWLY��)�U�

YLHOH�GHU�EHIUDJWHQ�6ORZDN,QQHQ�VWHOOW�gVWHUUHLFK�HLQ�9RUELOG�GDU��ZDV�LKUH�(LQVWHOOXQJ�]XU�

$UEHLW��GLH�3IOHJH�GHU�/DQGVFKDIW��+lXVHU�XQG�*HPHLQGHQ��GLH�QHWWHQ�8PJDQJVIRUPHQ�HWF��

EHWULIIW��'LH�VORZDNLVFKH�*UHQ]EHY|ONHUXQJ�JLEW�VLFK�VHKU�VHOEVWNULWLVFK��WHLOZHLVH�HUIROJW�

VRJDU�HLQH�hEHUQDKPH�GHV�LQ�GHU�7HQGHQ]�QHJDWLYHQ�)UHPGELOGHV��.ULWLVLHUW�ZLUG�DQ�GHQ�

gVWHUUHLFKHU,QQHQ�GHUHQ�'LVWDQ]LHUWKHLW��VHOWHQHU�GHUHQ�$UURJDQ]��

.|QQHQ�VLFK�GLH�*UHQ]EHZRKQHU,QQHQ�HLQH�JHPHLQVDPH�=XNXQIW�YRUVWHOOHQ"�

'LH�EHIUDJWHQ�6ORZDN,QQHQ�N|QQHQ�VLFK�QXU�HLQH�JHPHLQVDPH�=XNXQIW�PLW�GHP�Ä:HVWHQ³�

YRUVWHOOHQ��'HU��EHUZLHJHQGH�*UR�WHLO�HUDFKWHW�GHQ�%HLWULWW�GHU�6ORZDNHL�]XU�(8�DOV�

XQXPJlQJOLFK��ZHQQ�DXFK�XQWHU�GHQ�GHU]HLWLJHQ�SROLWLVFKHQ�9HUKlOWQLVVHQ�DOV�ZHQLJ�

UHDOLVWLVFK��(LQH�$QQlKHUXQJ�GHU�1DFKEDU,QQHQ�N|QQH�QXU�HUIROJHQ��ZHQQ�GLH�9RUDXVVHW]XQJ�

KLHUI�U��QlPOLFK�%U�FNHQ��EHU�GLH�0DUFK��JHVFKDIIHQ�Z�UGHQ��

$XFK�GLH�gVWHUUHLFKHU,QQHQ�N|QQHQ�VLFK�HLQH�JHPHLQVDPH�=XNXQIW�PLW�GHU�6ORZDNHL�

YRUVWHOOHQ��GLHV�DEHU�QXU�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ��'LH�6LFKHUXQJ�GHV�:RKOVWDQGV�

LQ�gVWHUUHLFK�P��WH�JHZlKUOHLVWHW�VHLQ��LQ�GHU�6ORZDNHL�P��WHQ�GDV�/RKQQLYHDX�DQJHKREHQ�

XQG�GHPRNUDWLVFKH�6WUXNWXUHQ�HQWZLFNHOW�ZHUGHQ��
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0|JOLFKNHLWHQ�]XU�=XVDPPHQDUEHLW�ZHUGHQ�Y�D��LQ�GHQ�%HUHLFKHQ�.XOWXU��6SRUW�XQG�6FKXOH��

PLW�$EVWULFKHQ�DXFK�LP�WRXULVWLVFKHQ�%HUHLFK�JHVHKHQ��

�

,,��*UHQ]�EHUVFKUHLWHQGH�.RRSHUDWLRQHQ�

:LU�WUDIHQ�EHL�GHU�$QDO\VH�GHU�JUHQ]�EHUVFKUHLWHQGHQ�.RRSHUDWLRQHQ�]XQlFKVW�HLQH�

8QWHUVFKHLGXQJ�]ZLVFKHQ�.RRSHUDWLRQHQ�DXI�ORNDOHU�(EHQH�XQG�.RRSHUDWLRQHQ�DXI�UHJLRQDOHU�

(EHQH���

,QLWLDWLYH�

'LH�,QLWLDWLYH�]X�JUHQ]�EHUVFKUHLWHQGHQ�.RRSHUDWLRQHQ�JLQJ�DXI�ORNDOHU�(EHQH�IDVW�

DXVVFKOLH�OLFK�YRQ�VORZDNLVFKHU�6HLWH�DXV��ZlKUHQG�DXI�UHJLRQDOHU�(EHQH�GLH�

JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW�YRQ�EHLGHQ�6HLWHQ�JOHLFKHUPD�HQ�DQJHVWUHEW�ZXUGH���
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9HUODXI�

$XI�ORNDOHU�(EHQH�JHVWDOWHWHQ�VLFK�GLH�.RQWDNWH�]XQlFKVW�VHKU�LQWHQVLY��VLQG�PLWWOHUZHLOH�DEHU�

PHLVW�VSRUDGLVFK�XQG�LQ�QLFKW�ZHQLJHQ�)lOOHQ�JlQ]OLFK�DEJHEURFKHQ��'LH�.RQWDNWH�ZXUGHQ�

PHLVW�YRQ�|VWHUUHLFKLVFKHU�6HLWH�HLQJHVWHOOW��'LH�.RRSHUDWLRQHQ�DXI�UHJLRQDOHU�(EHQH�

YHUODXIHQ�NRQWLQXLHUOLFKHU��VLH�DEHU�VLQG�HEHQIDOOV�QLFKW�VHKU�LQWHQVLY��(V�JLEW�NDXP�

LQVWLWXWLRQDOLVLHUWH�JUHQ]�EHUVFKUHLWHQGH�.RRSHUDWLRQHQ��ZDV�YRQ�GHQ�VORZDNLVFKHQ�

([SHUW,QQHQ�VHKU�EHGDXHUW�ZLUG��,KUH�GLHVEH]�JOLFKHQ�%HVWUHEXQJHQ�VLQG�ELVKHU�QLFKW�DXI�

IUXFKWEDUHQ�%RGHQ�JHIDOOHQ��

'UHLHUOHL�8UVDFKHQ�N|QQHQ�I�U�GDV�$EEU|FNHOQ�GHU�JUHQ]�EHUVFKUHLWHQGHQ�.RQWDNWH�DXI�

ORNDOHU�(EHQH�DXVJHPDFKW�ZHUGHQ��/RNDOH�.RRSHUDWLRQHQ�EHUXKHQ�IDVW�DXVVFKOLH�OLFK�DXI�

GHP�(QJDJHPHQW�HLQ]HOQHU�3HUVRQHQ��GHU�XQPLWWHOEDUH�(UIROJ�LVW�LQVEHVRQGHUH�EHL�

KRFKJHVWHFNWHQ�=LHOHQ�QLFKW�VRIRUW�JUHLIEDU�VLFKWEDU��ZDV�VFKOLH�OLFK�]XU�)UXVWUDWLRQ�I�KUW��XQG�

Ä9|ONHUYHUVWlQGLJXQJ³�DOV�0RWLYDWLRQ�]XU�=XVDPPHQDUEHLW�G�UIWH�QLFKW�DXVUHLFKHQG�I�U�GLH�

$XIUHFKWHUKDOWXQJ�GHU�%H]LHKXQJHQ�VHLQ��

0RWLYDWLRQ�

9|ONHUYHUVWlQGLJXQJ��+LOIHVWHOOXQJ�I�U�GLH�VORZDNLVFKHQ�1DFKEDU,QQHQ�XQG�

,QIRUPDWLRQVDXVWDXVFK�VLQG�GLH�KDXSWVlFKOLFKHQ�0RWLYH�I�U�JUHQ]�EHUVFKUHLWHQGH�

=XVDPPHQDUEHLW�DXI�ORNDOHU�(EHQH��$XI�UHJLRQDOHU�.RRSHUDWLRQVHEHQH�KLQJHJHQ�GRPLQLHUHQ�

|NRQRPLVFKH�XQG�VR]LDOSROLWLVFKH�0RWLYH��:LFKWLJ�I�U�GLH�%HUHLWVFKDIW�]XU�=XVDPPHQDUEHLW�

LVW�HEHQIDOOV�GLH�SRWHQWLHOOH�0LWJOLHGVFKDIW�GHU�6ORZDNHL�LQ�GHU�(XURSlLVFKHQ�8QLRQ��

9|ONHUYHUVWlQGLJXQJ�LVW�YRQ�]ZHLWUDQJLJHU�%HGHXWXQJ��

.RRSHUDWLRQVVFKZLHULJNHLWHQ�

$XI�ORNDOHU�(EHQH�ZHUGHQ�YRU�DOOHP�GLH�IHKOHQGHQ�*UHQ]�EHUJlQJH�XQG�GLH�6SUDFKEDUULHUH�

DOV�6FKZLHULJNHLWHQ�LQ�GHU�=XVDPPHQDUEHLW�JHQDQQW��'LH�|VWHUUHLFKLVFKHQ�

.RRSHUDWLRQVSDUWQHU,QQHQ�HPSILQGHQ�WHLOZHLVH�GLH�(UZDUWXQJHQ��GLH�YRQ�GHQ�6ORZDN,QQHQ�LQ�

GLH�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW�JHVHW]W�ZHUGHQ��DOV�]X�KRFK��8PJHNHKUW�NULWLVLHUHQ�

GLH�VORZDNLVFKHQ�.RRSHUDWLRQVSDUWQHU,QQHQ�GLH�'LVWDQ]LHUWKHLW�XQG�GDV�0L�WUDXHQ�GHU�

gVWHUUHLFKHU,QQHQ��
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$XI�UHJLRQDOHU�(EHQH�RUWHW�PDQ�.RRSHUDWLRQVKLQGHUQLVVH�LQ�I�QI�%HUHLFKHQ��

x� 3ROLWLN��+LHU�ILQGHW�LQVEHVRQGHUH�GLH�LQVWDELOH�SROLWLVFKH�/DJH�LQ�GHU�6ORZDNHL�XQG�GLH�

DPELYDOHQWH�+DOWXQJ�|VWHUUHLFKLVFKHU�3ROLWLNHU,QQHQ�JHJHQ�EHU�GHU�2VWHUZHLWHUXQJ�GHU�(8�

XQG�GHU�)|UGHUXQJ�JUHQ]�EHUVFKUHLWHQGHU�.RRSHUDWLRQHQ�(UZlKQXQJ��

x� $GPLQLVWUDWLRQ��9RQ�VORZDNLVFKHQ�([SHUW,QQHQ�ZHUGHQ�GLH�VFKOHSSHQGH�$EZLFNOXQJ�YRQ�

JUHQ]�EHUVFKUHLWHQGHQ�$QJHOHJHQKHLWHQ��GLH�PDQJHOQGH�VFKZHUIlOOLJH�=XVDPPHQDUEHLW�

GHU�0LQLVWHULHQ�XQG�VWlQGLJH�9HUlQGHUXQJHQ�LQ�GHU�6WHXHUJHVHW]JHEXQJ�DOV�HUVFKZHUHQGH�

%HGLQJXQJHQ�JHQDQQW��'LH�ODQJHQ�:DUWH]HLWHQ�DQ�GHU�|VWHUUHLFKLVFKHQ�*UHQ]H�VHLHQ�

HEHQIDOOV�ZHQLJ�I|UGHUOLFK�I�U�HLQH�IXQNWLRQLHUHQGH�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW��

0LW�GHP�:LUNVDPZHUGHQ�GHV�6FKHQJHQHU�$ENRPPHQV�EHI�UFKWHW�PDQ�GLHVEH]�JOLFK�HLQH�

ZHLWHUH�9HUVFKOHFKWHUXQJ��'LH�EHIUDJWHQ�VORZDNLVFKHQ�([SHUW,QQHQ�NULWLVLHUHQ�DXFK�GHQ�

HQRUPHQ�E�URNUDWLVFKHQ�$XIZDQG�LQ�=XVDPPHQKDQJ�PLW�YRQ�GHU�(8�JHI|UGHUWHQ�

3URMHNWHQ��

$GPLQLVWUDWLYH�.RRSHUDWLRQVKLQGHUQLVVH�ZHUGHQ�YRQ�|VWHUUHLFKLVFKHQ�([SHUW,QQHQ�LQ�GHQ�

ODQJZLHULJHQ�)LQDQ]LHUXQJVEHZLOOLJXQJHQ�JHRUWHW��9RQ�GHQ�|VWHUUHLFKLVFKHQ�%HIUDJWHQ�

ZLUG�HEHQIDOOV�GHU�IHKOHQGH�:LOOH�]XU�=XVDPPHQDUEHLW�DXI�9HUZDOWXQJVHEHQH�XQG�GLH�

PDQJHOQGH�.RRSHUDWLRQVEHUHLWVFKDIW�GHU�*HPHLQGHQ�NULWLVLHUW��:HLWHUV�VHL�GLH�

]HQWUDOLVWLVFKH�6WUXNWXU�GHU�6ORZDNHL�PDQFKPDO�I�U�HLQH�HIIHNWLYH�.RRSHUDWLRQ�KLQGHUOLFK��

x� 5HVVRXUFHQ��+LHU�ZHUGHQ�YRQ�EHLGHQ�6HLWHQ�GLH�JHULQJHQ�ILQDQ]LHOOHQ�0LWWHO��=HLWPDQJHO��

PDQJHOQGH�6SUDFKNHQQWQLVVH�XQG�IHKOHQGH�*UHQ]�EHUJlQJH�HUZlKQW��

x� ,QKDOWOLFKH�XQG�RUJDQLVDWRULVFKH�6WUXNWXU�GHU�=XVDPPHQDUEHLW��*UHQ]�EHUVFKUHLWHQGH�

3URMHNWH�Z�UGHQ�RIWPDOV�DQ�]X�YDJH�GHILQLHUWHQ�=LHOVHW]XQJHQ�VFKHLWHUQ��'LH�IHKOHQGH�

,QVWLWXWLRQDOLVLHUXQJ��ZHOFKH�DXVVFKOLH�OLFK�YRQ�GHQ�VORZDNLVFKHQ�

.RRSHUDWLRQVSDUWQHU,QQHQ�EHNODJW�ZLUG��WUDJH�GD]X�EHL��GD��NHLQH�HQWVSUHFKHQGHQ�LQWHUQHQ�

6WUXNWXUHQ�JHVFKDIIHQ�Z�UGHQ��GLH�HLQHQ�UHLEXQJVORVHQ�$EODXI�GHU�=XVDPPHQDUEHLW�

JDUDQWLHUHQ��

x� =ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ��+LHU�ZLUG�HEHQIDOOV���ZLH�DXI�ORNDOHU�(EHQH���YRQ�

VHLWHQ�GHU�VORZDNLVFKHQ�([SHUW,QQHQ�GDV�PDQJHOQGH�9HUWUDXHQ�GHU�gVWHUUHLFKHU,QQHQ�XQG�

GHUHQ�'LVWDQ]LHUWKHLW�HUZlKQW��'LH�|VWHUUHLFKLVFKHQ�([SHUW,QQHQ�NULWLVLHUHQ�GLH�I�U�LKU�

'DI�UKDOWHQ�]X�KRKHQ�(UZDUWXQJHQ�GHU�6ORZDN,QQHQ��'LHV�I�KUW�EHL�GHQ�|VWHUUHLFKLVFKHQ�

3DUWQHU,QQHQ�]XU�hEHUIRUGHUXQJ��EHL�GHQ�VORZDNLVFKHQ�3DUWQHU,QQHQ�]X�)UXVWUDWLRQ�XQG�

(QWWlXVFKXQJ��



���

6R]LDOH�'\QDPLN�LP�*UHQ]UDXP�gVWHUUHLFK�±�6ORZDNHL���,QVWLWXW�I�U�.RQIOLNWIRUVFKXQJ���������

�

,,,��0D�QDKPHQ�

'DV�YRUGULQJOLFKVWH�=LHO�LVW�HV��GLH�1RUPDOLVLHUXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�

VORZDNLVFKHQ�XQG�|VWHUUHLFKLVFKHQ�*UHQ]EHZRKQHU,QQHQ�YRUDQ]XWUHLEHQ��'LH�]ZHL�

ZHVHQWOLFKHQ�9RUDXVVHW]XQJHQ�GD]X��

x� .RPPXQLNDWLRQVZHJH�DXIEDXHQ� �%U�FNHQ�EDXHQ��*UHQ]�EHUJlQJH�HLQULFKWHQ��HLQH�HLJHQH�

6SXU�I�U�6ORZDN,QQHQ�EHL�GHQ�*UHQ]�EHUJlQJHQ�VFKDIIHQ��HWF��

x� $EEDX�GHU�SV\FKRORJLVFKHQ�%DUULHUHQ��GHU�*UHQ]HQ�LP�.RSI� �YHUWUDXHQVELOGHQGH�

0D�QDKPHQ�VHW]HQ���

'LH�9HUVWlUNXQJ�GHU�.RPPXQLNDWLRQ�LVW�7HLO�YRQ�YHUWUDXHQVELOGHQGHQ�0D�QDKPHQ���HLQH�

DNWLYH�6SXUHQVXFKH�N|QQWH�]XU�)|UGHUXQJ�GHU�JUHQ]�EHUVFKUHLWHQGHQ�.RPPXQLNDWLRQ�

EHLWUDJHQ��,P�5DKPHQ�YRQ�6FKXOSURMHNWHQ��.XUVHQ�GHU�9RONVKRFKVFKXOHQ��$NWLYLWlWHQ�GHU�

+HLPDWPXVHHQ�HWF��N|QQWHQ�*HPHLQVDPNHLWHQ�XQG�'LIIHUHQ]HQ�DNWLY�HUDUEHLWHW�ZHUGHQ��

0|JOLFKH�7KHPHQ��*HPHLQVDPNHLWHQ�LQ�GHU�$UFKLWHNWXU�XQG�LQ�GHU�6LHGOXQJVZHLVH��GLH�

ZHFKVHOYROOH�*HVFKLFKWH�GHU�0DUFKEU�FNHQ��GHXWVFKH�/HKQZ|UWHU�LP�VORZDNLVFKHQ�'LDOHNW�

GHU�=iKRULH�E]Z��VORZDNLVFKH�/HKQZ|UWHU�LP�'LDOHNW�GHV�:HLQYLHUWHOV��$UEHLWVEH]LHKXQJHQ�

HLQVW�XQG�MHW]W��XVZ��:HLWHUV�ZlUHQ�LP�5DKPHQ�YRQ�JHPHLQVDPHQ�6FKXOSURMHNWHQ�8PIUDJHQ�

EHL�VORZDNLVFKHQ�XQG�|VWHUUHLFKLVFKHQ�6FK�OHU,QQHQ��EHU�LKUH�9RUOLHEHQ��,QWHUHVVHQ��

:�QVFKH�XQG�7UlXPH�HLQH�0|JOLFKNHLW�GHU�$QQlKHUXQJ��(LQH�|IIHQWOLFKH�3UlVHQWDWLRQ�GHU�

Ä)RUVFKXQJVHUJHEQLVVH³�GDUI�QLFKW�YHUDEVlXPW�ZHUGHQ��GHQQ�HUVW�PLW�LKU�ZLUG�HLQH�EUHLWHUH�

%HY|ONHUXQJVVFKLFKW�DQJHVSURFKHQ��

6ORZDNLVFK�DOV�)UHLIDFK�LQ�GHQ�6FKXOHQ�VROOWH�ZHLWHUKLQ�DQJHERWHQ�ZHUGHQ��'LHV�LVW�LP�6LQQH�

HLQHV�.QRZ�KRZ�(UZHUEV�I�U�GLH�ZLUWVFKDIWOLFKHQ�.RRSHUDWLRQHQ�gVWHUUHLFKV�PLW�GHQ�

5HIRUPOlQGHUQ��DEHU�DXFK�HLQ�=HLFKHQ�GHU�:HUWVFKlW]XQJ�JHJHQ�EHU�GHQ�1DFKEDU,QQHQ��

%LOLQJXDOH�6SUDFKNXUVH��6ORZDNLVFK�XQG�'HXWVFK��ZlUHQ�HLQH�ZHLWHUH�0|JOLFKNHLW�]XU�

)|UGHUXQJ�GHU�JUHQ]�EHUVFKUHLWHQGHQ�.RPPXQLNDWLRQ���

'LH�9HUEHVVHUXQJ�GHV�,QIRUPDWLRQVIOXVVHV�LVW�JHQHUHOO��DEHU�LQVEHVRQGHUH�EHL�*UR�SURMHNWHQ�

ZLH�GHU�6FKDIIXQJ�HLQHV�*UHQ]�EHUJDQJV�ZLFKWLJ��=HLWSXQNW��+lXILJNHLW�XQG�$XIEHUHLWXQJ�GHU�

,QIRUPDWLRQ�VSLHOHQ�HLQH�EHGHXWHQGH�5ROOH��,QWHUQDWLRQDOH�XQG�QDWLRQDOH�%HLVSLHOH�]HLJHQ��GD��

VLFK�%�UJHUEHWHLOLJXQJVYHUIDKUHQ�DOV�VHKU�ZLUNXQJVYROO�HUZLHVHQ�KDEHQ��(EHQIDOOV�N|QQWH�GLH�

*HPHLQGH]HLWXQJ�DOV�'LVNXVVLRQVIRUXP�YHUZHQGHW�ZHUGHQ��(LQH�0|JOLFKNHLW��GLH�

JUHQ]�EHUVFKUHLWHQGH�.RPPXQLNDWLRQ�]X�I|UGHUQ��ZlUH�LQ�GHU�*HPHLQGH]HLWXQJ�HLQH�Ä6HLWH�
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I�U�GHQ�1DFKEDUQ³�]X�UHVHUYLHUHQ��ZR�VLFK�GLH�VORZDNLVFKH�1DFKEDUJHPHLQGH�YRUVWHOOHQ�XQG�

9HUDQVWDOWXQJHQ�DQN�QGLJHQ�NDQQ��

$XI�UHJLRQDOHU�XQG�SROLWLVFKHU�(EHQH�HPSIHKOHQ�ZLU�IROJHQGH�0D�QDKPHQ��VSH]LHOOH�

6HQGH]HLWHQ�GHU�UHJLRQDOHQ�)HUQVHK��XQG�5DGLRSURJUDPPH�I�U�,QIRUPDWLRQHQ��EHU�GLH�

|VWHUUHLFKLVFKH�XQG�VORZDNLVFKH�*UHQ]UHJLRQ��GHQ�$XIEDX�HLQHV�WULODWHUDOHQ�,QIRUPDWLRQV��

XQG�.RPPXQLNDWLRQV]HQWUXPV��GLHV�LQNOXGLHUW�]�%��'DWHQEDQN��EHU�ORNDOH�9HUDQVWDOWXQJHQ��

*UXSSHQ�XQG�$NWLYLWlWHQ�LP�5DXP�:HLQYLHUWHO���:HVWVORZDNHL���6�GPlKUHQ��Ä,GHHQE|UVH³�

XQG�Ä%HVFKZHUGHVWHOOH³�I�U�GLH�%HY|ONHUXQJ�XQG�I�U�JUHQ]�EHUVFKUHLWHQG�WlWLJH�

3URMHNWJUXSSHQ���VWlUNHUHV�6LFKWEDUPDFKHQ�GHU�*UHQ]ODQGI|UGHUXQJ��DEHU�DXFK�8QWHUVW�W]XQJ�

EHL�GHU�/XNULHUXQJ�GLHVHU��9HUEHVVHUXQJ�GHU�,QIUDVWUXNWXU��*UHQ]�EHUJlQJH��6WUD�HQDXVEDX��

$XVEDX�YRQ�)UHPGHQ]LPPHUQ�HWF����8QWHUVW�W]XQJ�EHL�3URMHNWJHQHULHUXQJ��

3URMHNWDXVDUEHLWXQJ�XQG�$QWUDJVWHOOXQJ�I�U�)|UGHUXQJHQ�LP�5DKPHQ�GHV�,17(55(*�

3URJUDPPHV��MlKUOLFKHV�*LSIHOWUHIIHQ�GHU�%�UJHUPHLVWHU,QQHQ�GHU�5HJLRQ��XP�GHQ�

,QIRUPDWLRQVDXVWDXVFK�XQG�GLH�=XVDPPHQDUEHLW�]X�I|UGHUQ��XVZ��(LQH�/DQGHVDXVVWHOOXQJ�
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