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*HVHOOVFKDIWOLFKH�$UEHLWVWHLOXQJ�
�

*HVHOOVFKDIWOLFKH�$UEHLW�LVW�XQJOHLFK�YHUWHLOW��'LH�DQ�8PIDQJ�EHGHXWHQGVWH�

7UHQQOLQLH�YHUOlXIW�]ZLVFKHQ�)UDXHQ�XQG�0lQQHUQ��GHQHQ�XQWHUVFKLHGOLFKH�5RO�

OHQ�]XJHZLHVHQ�VLQG��GLH���QDFK�KHUN|PPOLFKHQ�|NRQRPLVFKHQ�.ULWHULHQ�JHPHV�

VHQ���YRQ�XQWHUVFKLHGOLFKHP�:HUW�VLQG���

'LH�WUDGLHUWH�JHVFKOHFKWVVSH]LILVFKH�$UEHLWVWHLOXQJ�LVW�VR�JHVWDOWHW��GD��$UEHLWHQ��

GLH�QLFKW�SURILWOLFK�JHUHJHOW�ZHUGHQ�NRQQWHQ��ZHLO�EHL�LKU�NHLQ�ZHUWYROOHV�3UR�

GXNW�KHUDXVNDP�VRQGHUQ�HWZD�.LQGHU��%HWUHXXQJ�YRQ�$OWHQ�XQG�.UDQNHQ�HWF���

DQ�)UDXHQ��EHUDQWZRUWHW�ZXUGHQ��GLH�DQGHUHQ�$UEHLWHQ�DQ�0lQQHU��'LH�JH�

VFKOHFKWOLFKH�$UEHLWVWHLOXQJ�WUHQQW�]ZLVFKHQ�GHU�3URGXNWLRQ�YRQ�Ä/HEHQ³�XQG�

Ä/HEHQVPLWWHOQ³��LQ�GHU�gNRQRPLH�LVW�YRU�DOOHP�]ZHLWHUHV�YRQ�:HUW��)UDXHQ�

ZHUGHQ�LQ�GHU�gNRQRPLH�GDKHU�]XU�DX�HU|NRQRPLVFKHQ�'LPHQVLRQ��GLH�LP�ZLUW�

VFKDIWVSROLWLVFKHQ�'HQNHQ�NHLQH�5ROOH�VSLHOHQ��QLFKW�PLWJHGDFKW�RGHU�JDU�QLFKW�

JHGDFKW�ZHUGHQ���.RQNUHW�GU�FNW�VLFK�GDV�GDULQ�DXV��GD��GLH���QDFK�|NRQRPL�

VFKHQ�.DWHJRULHQ���ZHQLJHU�ZHUWYROOH�+DXV��XQG�)DPLOLHQDUEHLW��GLH�NHLQHQ�3UR�

ILW�HU]HXJW��LQ�GHU�5HJHO�JUDWLV�XQG�PHKUKHLWOLFK�YRQ�)UDXHQ�YHUULFKWHW�ZLUG��GLH�

SURILWEULQJHQGH�DX�HUKlXVOLFKH�$UEHLW�LQ�GHU�5HJHO�EH]DKOW�XQG�YRQ�0lQQHUQ���

�'LH�9HUZLUNOLFKXQJ�JOHLFKEHUHFKWLJWHU�/HEHQVNRQ]HSWH�YRQ�0lQQHUQ�XQG�

)UDXHQ�JHUlW�KHXWH�]XQHKPHQG�LQ�:LGHUVSUXFK�]X�HLQHU�2UJDQLVDWLRQ�GHV�(U�

ZHUEVOHEHQV��GLH�7UHQQXQJ�YRQ�$UEHLW�XQG�/HEHQ��%HUXI�XQG�)DPLOLH�YRUDXV�

VHW]W�XQG�EHVWlQGLJ�UHSURGX]LHUW����

'LHVH�$V\PPHWULH��GLH�DXFK�GLH�0DFKWYHUKlOWQLVVH�]ZLVFKHQ�)UDXHQ�XQG�0lQ�

QHUQ�EHVWLPPW��KDW�VLFK�WURW]�ODQJVDP�LQ�%HZHJXQJ�JHUDWHQGHU�*HVFKOHFKWHU�

UROOHQ�XQG�*HVFKOHFKWHUEH]LHKXQJHQ�QLFKW�HQWVFKHLGHQG�YHUlQGHUW��)UDXHQ�NRQQ�

WHQ�LKUH�5ROOH�DOV�+DXSWYHUDQWZRUWOLFKH�I�U�+DXVKDOW�XQG�)DPLOLH���WURW]�JHVWLH�
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��� YJO��0DG|ULQ������������
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JHQHU�(UZHUEVEHWHLOLJXQJ���QRFK�QLFKW�DEOHJHQ��0lQQHU�VLQG�QDFK�ZLH�YRU�YRU�

ZLHJHQG�EHUXIVRULHQWLHUW�E]Z��HUZHUEV]HQWULHUW��)UDXHQ�KDEHQ�LP�=XJH�]XQHK�

PHQGHU�%HWHLOLJXQJ�DP�(UZHUEVDUEHLWVPDUNW�HLQH�9LHOIDOW�DQ�/HEHQVPXVWHUQ�

HQWZLFNHOW��ZlKUHQG�0lQQHU�QDFK�ZLH�YRU�HLQH�HKHU�HLQGLPHQVLRQDO�DXVJHULFKWH�

WH�%LRJUDSKLH�OHEHQ��GLH�LP�ZHVHQWOLFKHQ�GLH�LP�6R]LDOV\VWHP�YRUJHJHEHQHQ�6L�

FKHUXQJVNULWHULHQ�HUI�OOW��)�U�)UDXHQ�NDP�HV�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�]X�

HLQHU�ÄGRSSHOWHQ�9HUJHVHOOVFKDIWXQJ³���GDV�KHL�W��VLH�HUI�OOHQ�HLQHUVHLWV�$XIJD�

EHQ�GHU�VR]LDOHQ�5HSURGXNWLRQ�DQGHUHUVHLWV�VLQG�VLH�Ä%HVWDQG�GHV�EHUXIOLFKHQ�

$UEHLWVNUlIWHUHVHUYRLUV³���0lQQHU�YHUEOLHEHQ�KLQJHJHQ�ZHLWHUKLQ�LP�5DKPHQ�

GHU���ZLOO�PDQ�HLQH�EHJULIIOLFKH�$QDORJLH�YHUZHQGHQ���ÄHLQIDFKHQ�9HUJHVHOO�

VFKDIWXQJ³�YHUKDIWHW���

'LHVH�$V\PPHWULH�JHVWDOWHW�DXFK�GLH�VR]LDOH�5HDOLWlW�YRQ�)UDXHQ�XQG�0lQQHUQ�

DOV�VHJUHJLHUWH�XQG�KLHUDUFKLVFKH�XQG�ZHLVW�LKQHQ�HLQHQ�GLIIHUHQWHQ�VR]LDOHQ�6WD�

WXV�]X��'LHVH�VR]LDOH�3ODW]DQZHLVXQJVIXQNWLRQ�YROO]LHKW�VLFK�QDFK�*XGUXQ�$[HOL�

.QDSS��QLFKW�GXUFK�XQPLWWHOEDUHQ�=ZDQJ��VRQGHUQ�GXUFK�HLQ�ÄDXIZHQGLJHV�XQG�

NRQIOLNWWUlFKWLJHV�=XVDPPHQVSLHO�YRQ�=ZlQJHQ�XQG�0RWLYHQ��YRQ�*HZDOW�XQG�

LKUHU�$N]HSWDQ]��YRQ�PDWHULHOOHQ�%HGLQJXQJHQ��|NRQRPLVFKHQ�1|WLJXQJHQ�XQG�

VXEMHNWLYHQ�%HG�UIQLVVHQ��YRQ�NXOWXUHOOHQ�'HXWXQJVV\VWHPHQ��QRUPDWLYHQ�9RU�

VFKULIWHQ��6HOEVWELOGHUQ�XQG�6HOEVWLQV]HQLHUXQJHQ³���

,Q�GHQ�GHPRNUDWLVFK�YHUID�WHQ�:RKOIDKUWVVWDDWHQ�ZHVWOLFKHU�3UlJXQJ�VWHKHQ�GLH�

JHVFKOHFKWVVSH]LILVFK�GLIIHUHQWHQ�/HEHQV��XQG�7HLOKDEHFKDQFHQ�MHGRFK�QLFKW�QXU�

XQWHU�(UNOlUXQJV]ZDQJ�VRQGHUQ�GDU�EHU�KLQDXV�XQWHU�JHVHOOVFKDIWVSROLWLVFKHP�

'UXFN�]X�LKUHU�9HUlQGHUXQJ��,Q�GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�VLQG���QHEHQ�EH�

ZX�WVHLQVELOGHQGHQ�$N]HQWHQ���ZLFKWLJH�+DQGOXQJVDQZHLVXQJHQ�]XU�*OHLFKVWHO�

OXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LP�%HUHLFK�DUEHLWV���VR]LDO��XQG�IDPLOLHQUHFKWOL�

FKHU�5HJXOLHUXQJHQ�E]Z��1RUPHQZHUNHQ�LP�%HUHLFK�EHUXIOLFKHU�*OHLFKEHKDQG�

�����������������������������������������������������������������������������������������������������������������������������������

�� 6WRO]�:LOOLJ����������
��� 'LHVHU�%HJULII�ZXUGH�YRQ�5HJLQD�%HFNHU �6FKPLGW�HUVWPDOV������LQ�LKUHP�(LQOHLWXQJVUHI HUDW�

EHLP�gVWHUHLFKLVFKHQ�6R]LRORJHQWDJ�]XP�7KHPD��Ä'LH�DQGHUH�+lOIWH�GHU�*HVHOOVFKDIW³�
YHUZHQGHW��

��� YJO��%HFNHU�6FKPLGW�.QDSS����������
��� .QDSS����������
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OXQJ��VRZLH�GHU�)UDXHQI|UGHUXQJ�E]Z��GHU�$QWL�'LVNULPLQLHUXQJ�HUVWHOOW�E]Z��

GXUFKJHVHW]W�ZRUGHQ��6LH�YLVLHUHQ�YRUUDQJLJ�GUHL�.HUQEHUHLFKH�GHU�*HVFKOHFK�

WHUDV\PPHWULH��'HU�=XJDQJ�]X�0DFKW��XQG�(QWVFKHLGXQJVSRVLWLRQHQ��GLH�6WUXN�

WXUHQ�JHVHOOVFKDIWOLFKHU�$UEHLWVWHLOXQJ�VRZLH�GLH�5DKPHQEHGLQJXQJHQ�I�U�HLQ�

H[LVWHQ]VLFKHUQGHV�(LQNRPPHQ��8P�GLH�8PYHUWHLOXQJ�GHU�WUDGLWLRQHOOHQ�$U�

EHLWVWHLOXQJ�]X�EHVFKOHXQLJHQ�ZXUGHQ�]�%��JHVHW]OLFK��QHX�JHUHJHOW��GLH�.DUHQ]�

'DXHU�XQG�,QDQVSUXFKQDKPH�GHU�.DUHQ]�GXUFK�)UDXHQ�XQG�0lQQHU��GLH�0|J�

OLFKNHLW��QLFKW�5HFKWVDQVSUXFK���GHU�YRU�EHUJHKHQGHQ�7HLO]HLWDUEHLW�I�U�(OWHUQ�

YRQ�.OHLQNLQGHUQ�PLW�ILQDQ]LHOOHU�(UVDW]OHLVWXQJ��.LQGHUEHWUHXXQJVEHLKLOIH�EHLP�

:LHGHUHLQVWLHJ��LQ�'LVNXVVLRQ�EHILQGHQ�VLFK�HLQ�*HVHW]�]XU�SDUWQHUVFKDIWOLFKHQ�

7HLOXQJ�GHU�+DXVDUEHLW��GHU�5HFKWVDQVSUXFK�DXI�7HLO]HLWDUEHLW�ELV�]XP����*H�

EXUWVWDJ�GHV�.LQGHV��GLH�9HUOlQJHUXQJ�GHU�%HKDOWHIULVW�QDFK�$EODXI�GHU�(OWHUQ�

NDUHQ]��IOlFKHQGHFNHQGH�9HUVRUJXQJ�PLW�.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�X�Y�P��

�

'HU�ÄQHXH�0DQQ³�

�

,QZLHZHLW�KDW�VLFK�GDGXUFK�JHVHOOVFKDIWOLFKH�$UEHLWVWHLOXQJ�YHUlQGHUW"�,Q�GHQ�

OHW]WHQ�-DKUHQ��VR�NRQVWDWLHUW�3DXO�=XOHKQHU�LQ�GHU�(LQOHLWXQJ�]X�VHLQHU�6WXGLH�

�gVWHUUHLFKV�0lQQHU�XQWHUZHJV�]XP�QHXHQ�0DQQ"���VHL�GDV�,QWHUHVVH�DQ�GHU�

9HUlQGHUXQJ�GHU�0lQQHUUROOH�VSUXQJKDIW�DQJHZDFKVHQ���$XFK�ZHLWHUH�3XEOLND�

WLRQHQ�ZHLVHQ�GDUDXI�KLQ��GD��QXQPHKU��]ZHL�-DKU]HKQWH�QDFK�%HJLQQ�GHU�)UDX�

HQEHZHJXQJ��]|JHUOLFK�DEHU�GRFK�DXFK�GLH�WUDGLWLRQHOOH�5ROOH�GHV�0DQQHV�]XU�

'LVSRVLWLRQ�VW�QGH��$XFK�ZHQQ�GLH�=DKO�GHU��QHXHQ�0lQQHU��VR�JHULQJ�LVW��

����GD��VLH�OHLFKW�GXUFK�GLH�0DVFKHQ�UHSUlVHQWDWLYHU�%HIUDJXQJHQ�VFKO�SIHQ����

ZlUH�GLH�.RQVLVWHQ]�HLQHU�NROOHNWLYHQ�,GHDOYRUVWHOOXQJ�YRQ��0DQQ��E]Z��

�0lQQOLFKNHLW��JHEURFKHQ��GDV�%LOG�GHV�IDPLOLHQRULHQWLHUWHQ��QHXHQ��0DQQHV��

�������������������������������������������������

�� YJO��=XOHKQHU�6ODPD���������
��� +RII��'LH��QHXHQ�0lQQHU���:LH�VLH�YRP�0HGLHQHUHLJQLV�]XU�5HDOLWlW�ZHUGHQ�N|QQWHQ��LQ��

)UHLEHXWHU��9LHUWHOMDKUHV]HLWVFKULIW�I�U�.XOWXU�XQG�3ROLWLN��������1U�����6�����]LW��QDFK�
6FKQHLGHU��:���������������
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E]Z���QHXHQ�9DWHUV���ZLH�HV�YRU�DOOHP�LQ�GHQ�0HGLHQ�9HUEUHLWXQJ�ILQGHW��WUHWH�LQ�

.RQNXUUHQ]�]X�GHP�GHV��WUDGLWLRQHOOHQ�%HUXIVPDQQHV�����

:LFKWLJVWHU�8QWHUVFKLHG�]ZLVFKHQ�GHP��QHXHQ��XQG�GHP��KHUN|PPOLFKHQ��

0lQQHUELOG�VHL�GDV�9HUKlOWQLV�GHV�0DQQHV�]XU�)DPLOLH��)�KUWH�GHU�:HJ�GHU�)UDX�

DXV�GHU��)DPLOLHQZHOW��LQ�GLH��%HUXIVZHOW���VR�YHUODXIH�GHU�GHV�0DQQHV�HQWJH�

JHQJHVHW]W���'LH�%HUXIVDUEHLW�ZHUGH�GHP�3ULYDWOHEHQ�QLFKW�PHKU��EHU��VRQGHUQ�

JOHLFKJHRUGQHW����,QQHUKDOE�GHU�)DPLOLH�NRPPH�HV�]X�HLQHU�1HXGHILQLWLRQ�GHU�

)XQNWLRQ�GHV�0DQQHV��%HVFKUlQNWH�VLFK�VHLQH�5ROOH�WUDGLWLRQHOOHUZHLVH�DXI�GLH�

GHV�(UQlKUHUV�XQG�%HVFK�W]HUV��VR�EHWHLOLJH�VLFK�GHU��QHXH�0DQQ��YHUPHKUW�DQ�

LQQHUIDPLOLDOHQ�$XIJDEHQ�ZLH�.LQGHUEHWUHXXQJ�XQG�+DXVDUEHLW���]XPLQGHVW�

QDFK�GHP�QHXHQ�,GHDO��

'LHVH�QHXH�9RUVWHOOXQJ�YRQ�0lQQOLFKNHLW��YHUVWDQGHQ�DOV�JHVHOOVFKDIWOLFKHV�

/HLWELOG��SUlJW�VFKHLQEDU�LQ�]XQHKPHQGHP�0D�H�DXFK�GDV�6HOEVWELOG�GHV�LQGLYL�

GXHOOHQ�0DQQHV��6R�N|QQHQ�=XOHKQHU�]XIROJH����3UR]HQW�GHU�gVWHUUHLFKHU�QDFK�

LKUHP�6HOEVWYHUVWlQGQLV�DOV��QHXH�0lQQHU��NODVVLIL]LHUW�ZHUGHQ��LQ�GHU�$OWHUV�

JUXSSH�GHU������MlKULJHQ�VRJDU�FD�����3UR]HQW��1RFK�VWHKHQ�LKQHQ����3UR]HQW�

DOV�WUDGLWLRQHOO�]X�EH]HLFKQHQGH�0lQQHU�JHJHQ�EHU��GRFK�LPPHUKLQ�GLH�+lOIWH�

GHU�gVWHUUHLFKHU�VLHKW�VLFK�LQ�HLQHP�0LWWHOIHOG�]ZLVFKHQ��WUDGLWLRQHOOHU��XQG�

�QHXHU��$XVULFKWXQJ��ZDV�]XPLQGHVW�DXI�GHU�YHUEDOHQ�(EHQH�DXI�GHQ�%HJLQQ�HL�

QHU�9HUlQGHUXQJ�GHU�WUDGLWLRQHOOHQ�*HVFKOHFKWHUUROOHQ�KLQGHXWHW����

'HQQRFK�EOHLEW�QDFK�%|KQLVFK�:LQWHU���I�U�0lQQHU�GLH�HLJHQH�5HSURGXNWLRQV�

RULHQWLHUXQJ�VFKZLHULJ��$EJHVHKHQ�YRP�'UXFN��GHP�GLH�ZHQLJHQ�Ä+DXVPlQQHU³�

YRU�DOOHP�VHLWHQV�LKUHU�*HVFKOHFKWVJHQRVVHQ�DXVJHVHW]W�VLQG��N|QQHQ�VLH�GHQ�

KlXVOLFKHQ�5HSURGXNWLRQVEHUHLFK�QXU�VFKZHU�LQ�LKU�Ä0DQQVHLQ³�LQWHJULHUHQ��

=ZDU�Z�UGH�YLHOHQ�0lQQHUQ���DXFK�DQJHVLFKWV�GHV�%U�FKLJZHUGHQV�YRQ�DUEHLWV�

]HQWULHUWHQ�/HEHQVHQWZ�UIHQ���EHZX�W��GD��LKQHQ�UHSURGXNWLYH�/HEHQVEHUHLFKH�

�������������������������������������������������

��� =XP�%HJULII�GHV�%HUXIVPDQQHV�YJO��=XOHKQHU�6ODPD��������� �
��6WU�PSHO�����������
���YJO��GD]X�=XOHKQHU�6ODPD�����������X����� �
���%|KQLVFK�:LQWHU��������I�
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IHKOHQ��'LHVH�UHSURGXNWLYHQ�/HEHQVEHUHLFKH�VHLHQ�DEHU�PLWWOHUZHLOH�VRJDU�LQ�HL�

QH�GRSSHOWH�$EZHUWXQJ�JHUDWHQ��GHQQ�DXFK�)UDXHQ�ZHUWHQ�+DXV��XQG�)DPLOLHQ�

DUEHLW�I�U�VLFK�QLFKW�PHKU��EHUZLHJHQG�SRVLWLY�RGHU�VWHOOHQ�VLH��EHU�GLH�%HUXIV�

DUEHLW��9LHOH�0lQQHU�KLHOWHQ�P|JOLFKHUZHLVH�DXFK�GHVKDOE�YHUVWlUNW�DP�

Ä0DQQVHLQ³�XQG�VHLQHP�0DFKWDQVSUXFK�IHVW��GHU�GHQ�PlQQOLFKHQ�'UXFN�DXI�

)UDXHQ�YHUVWlUNW�XQG�QLFKW�GLH�8PYHUWHLOXQJ�JHVHOOVFKDIWOLFKHU�$UEHLW�LP�%OLFN�

KDW��

0lQQHUIRUVFKHU,QQHQ�JHVWHKHQ�DEHU�0lQQHUQ�]X��GD��DXFK�VLH�XQWHU�GHP�3DWUL�

DUFKDW�OHLGHQ�N|QQHQ��GD�HV�VLH�LQ�LKUHU�ÄSHUVRQDOHQ�XQG�VR]LDOHQ�(QWZLFNOXQJ�

EHVFKUlQNW³����6R�ZHUGH�ODQJVDP�DXFK�HLQH�3OXUDOLWlW�GHU�PlQQOLFKHQ�*H�

VFKOHFKWHUUROOHQ�VLFKWEDU��

Ä���'LH�HLQHQ�IO�FKWHQ�VLFK�LQ�VWULNWH��DOWH��WUDGLWLRQDOH�5ROOHQELOGHU��
6LH�IRUGHUQ�GLH�:LHGHUKHUVWHOOXQJ�GHU�WUDGLWLRQDOHQ�$UEHLWVWHLOXQJ��
QDFK�GHU�GLH�'RPLQDQ]�GHV�0DQQHV�XQDQJHWDVWHW�EOHLEW��'LHV�LVW�GHU�
µUHVWULNWLYH¶�7\SXV�GHV�0DQQVHLQV��

��'LH�DQGHUHQ�YHUVXFKHQ��NUHDWLY�XQG�JHVWDOWHQG�QHXH�5ROOHQELOGHU�
]X�HQWZLFNHOQ��(LQ�SDUWQHUVFKDIWOLFKHU�8PJDQJ�XQG�GLH�*OHLFKEH�
UHFKWLJXQJ�GHU�*HVFKOHFKWHU�ZLUG�DQJHVWUHEW��'LH�QHXHQ�0|JOLFKNHL�
WHQ�GHU�6HOEVWYHUZLUNOLFKXQJ�ZHUGHQ�DOV�&KDQFHQ�EHWUDFKWHW��'LHVHU�
7\SXV�LVW�YRU�DOOHP�GRUW�LQ�GHU�0LWWHOVFKLFKW�YHUWUHWHQ��ZR�GLH�%H�
UXIVZHOW�WHQGHQ]LHOO�*HVFKOHFKWHUSDULWlWHQ�]XOl�W��

��'LH�PHLVWHQ�DEHU�YHUVXFKHQ�ZRKO��VLFK�PHKU�RGHU�ZHQLJHU�µGXUFK�
]XPRJHOQ¶��6LH�SHQGHOQ�]ZLVFKHQ�GHP�+DOW�DQ�GHU�7UDGLWLRQ���YRU�DO�
OHP�GRUW��ZR�GLHVH�PLW�0DFKW�XQG�3ULYLOHJLHQ�JHNRSSHOW�LVW���XQG�
GHP�$XIJUHLIHQ�QHXHU�5ROOHQVWLOH��0lQQHU��GLH�]�%��DXFK�PDO�VS�OHQ�
XQG�GHQ�.LQGHUZDJHQ�VFKLHEHQ��VRQVW�DEHU�LKUH�PlQQOLFKH�(UQlKUHU�
RULHQWLHUXQJ�SULQ]LSLHOO�QLFKW�DQWDVWHQ�ODVVHQ�³���

=X�JUR�H�+RIIQXQJHQ�VHLHQ�DEHU�YHUIU�KW��PHLQHQ�PlQQOLFKH�0lQQHUIRUVFKHU�

]XU�:HLWHUHQWZLFNOXQJ�LKUHU�*HVFKOHFKWVJHQRVVHQ��6R�KlOW�$OEHUWR�*RGHQ]L�GHQ�

YLHOEHVFKZRUHQHQ�:HUWH��XQG�6WUXNWXUZDQGHO�KLQVLFKWOLFK�GHV�*HVFKOHFKWHUYHU�

KlOWQLVVHV�I�U�HLQH�Ä6LQQHVWlXVFKXQJ��HLQ�ZLVVHQVFKDIWVNRQMXQNWXUHOOHV�3KlQR�

PHQ��XQG�HLQH�YRQ�YLHOHQ�HUKRIIWH�XQG�ZRKOJHOLWWHQH�6FKHLQZDKUKHLW�³���'LH�

�������������������������������������������������

���HEG������
���HEG�����I�
���*RGHQ]L�LQ�%0))�����������
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5HDOLWlW�KDEH�VLFK�QXU�ZHQLJ�YHUlQGHUW��YHUlQGHUW�KlWWHQ�VLFK�QXU�GLH�%HVFKZLFK�

WLJXQJVYHUVXFKH�YRQ�0lQQHUQ�XQG�DXFK�YRQ�)UDXHQ����

�

$UEHLWVWHLOXQJ�UHDO�

�

'DV�(UJHEQLV�JHOHEWHU�Ä0lQQOLFKNHLW³�]HLJHQ�EHLVSLHOVZHLVH�GLH�5DKPHQGDWHQ�

GHU�9HUWHLOXQJ�EH]DKOWHU�XQG�XQEH]DKOWHU�$UEHLW��GHU�(UZHUEVEHWHLOLJXQJ�E]Z��

LKUHV�]HLWOLFKHQ�8PIDQJHV��9HUWHLOXQJ�GHU�9ROO]HLWDUEHLW�XQG�DQGHUHU�$UEHLWV�

IRUPHQ���VRZLH�GHU�$XIWHLOXQJ�GHU�(OWHUQNDUHQ]��

=HLWYHUZHQGXQJ�

0LW�NRQYHQWLRQHOOHQ�'DWHQHUIDVVXQJVPHWKRGHQ�ZHUGHQ�GLH�YLHOIlOWLJHQ�XQG�YHU�

VFKLHGHQHQ�$NWLYLWlWHQ�YRQ�)UDXHQ�XQG�0lQQHUQ�QLFKW�DXVUHLFKHQG�HUID�W��GD�

�EOLFKHUZHLVH�QXU�GLH�Ä|NRQRPLVFKH³�$NWLYLWlW�HQWKDOWHQ�LVW��'HVKDOE�ZHUGHQ�LQ�

YLHOHQ�/lQGHUQ��GDUXQWHU�DXFK�gVWHUUHLFK��HUJlQ]HQG�(UKHEXQJHQ�YRQ�=HLWEXG�

JHWV�LQ�VRJHQDQQWHQ�=HLWYHUZHQGXQJVVWXGLHQ�GXUFKJHI�KUW����'LHVH�=HLWYHUZHQ�

GXQJVVWXGLHQ�]HLJHQ�GUHLHUOHL��

x� )UDXHQ�DUEHLWHQ���ZHOWZHLW�JHVHKHQ���LQ�GHU�5HJHO�PHKU�DOV�0lQQHU��,Q�GUHL�

]HKQ�GHU�VRJHQDQQWHQ�HQWZLFNHOWHQ�/lQGHU���GDUXQWHU�gVWHUUHLFK���DUEHLWHQ�

)UDXHQ�PLQGHVWHQV��UXQG��]ZHL�6WXQGHQ�SUR�:RFKH�PHKU�DOV�0lQQHU��LQ�YLH�

OHQ�/lQGHUQ�I�QI�ELV�]HKQ�6WXQGHQ�PHKU��1XU�LQ�GHQ�86$�DUEHLWHQ�)UDXHQ�

HWZDV�ZHQLJHU�DOV�0lQQHU���

x� 'HU�*UR�WHLO�GHU�$UEHLWV]HLW�YRQ�)UDXHQ�LVW�XQEH]DKOWH�$UEHLW�]X�+DXVH��HLQL�

JH�ZHQLJH�/lQGHU�DXVJHQRPPHQ�ZLH�HWZD�)LQQODQG�XQG�HLQLJH�RVWHXURSlL�

VFKH�/lQGHU��LQ�GHU�GLH�EH]DKOWH�$UEHLW�EHL�)UDXHQ�JHJHQ�EHU�GHU�XQEH]DKOWHQ�

]HLWPl�LJ��EHUZLHJW��0lQQHU�DUEHLWHQ��EHUZLHJHQG�LQ�EH]DKOWHU�$UEHLW��

�������������������������������������������������

���HEG��
���,Q�gVWHUUHLFK�ZXUGH�LP�-DKU�������XQG�LP�-DKU������HLQH�0LNUR]HQVXVHUKHEXQJ�]XP�Ä=HL W�

EXGJHW³�GXUFKJHI�KUW�
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'HU�8PIDQJ�DQ�XQEH]DKOWHU�$UEHLW��GLH�0lQQHU�LP�+DXVKDOW�YHUULFKWHQ��EOHLEW�

ZlKUHQG�GHV�JHVDPWHQ�/HEHQV�HWZD�JOHLFK��QLHGULJ���%HL�)UDXHQ�LVW�GDV�$XVPD��

XQEH]DKOWHU�$UEHLW���DEKlQJLJ�YRQ�GHU�/HEHQVVLWXDWLRQ���VHKU�XQWHUVFKLHGOLFK�

�EHU�GLH�/HEHQV]HLW�YHUWHLOW��]�%��VWHLJHQ�XQEH]DKOWH�$UEHLWVVWXQGHQ�EHL�)UDXHQ�

VSUXQJKDIW�YRQ��ZHQQ�LP�+DXVKDOW�.OHLQNLQGHU�]X�EHWUHXHQ�VLQG��9HUKHLUDWHWH�

XQG�LQ�/HEHQVJHPHLQVFKDIW�OHEHQGH�)UDXHQ�DUEHLWHQ�PHKU�6WXQGHQ�LQ�XQEH]DKO�

WHU�$UEHLW�DOV�DOOHLQHU]LHKHQGH�RGHU�DOOHLQOHEHQGH�)UDXHQ�RKQH�.LQGHU��3DUWQHU�

VFKDIW�YHUVFKlUIW�DOVR�WUDGLWLRQHOOH�*HVFKOHFKWHUUROOHQ��)�U�0lQQHU�PDFKW�HV�I�U�

GDV�9HUKlOWQLV�EH]DKOWH���XQEH]DKOWH�$UEHLW�NDXP�HLQHQ�8QWHUVFKLHG�RE�VLH�YHU�

KHLUDWHW�VLQG�RGHU�QLFKW�E]Z���RE�VLH�NOHLQH��JUR�H�RGHU�JDU�NHLQH�.LQGHU�KDEHQ����

,Q�GHQ�|VWHUUHLFKLVFKHQ�=HLWYHUZHQGXQJVVWXGLHQ�]HLJWH�VLFK�]ZDU��GD��VLFK�0lQ�

QHU�PLWWOHUZHLOH��9HUJOHLFKV]HLWUDXP������������PHKU�XQG�KlXILJHU�DQ�+DXVDU�

EHLW�XQG�.LQGHUEHWUHXXQJ�EHWHLOLJHQ���DOOHUGLQJV�HUVW�GDQQ��ZHQQ�VLH�LQ�3HQVLRQ�

VLQG��-�QJHUH�0lQQHU�KDEHQ�LKU�9HUKDOWHQ�QXU�ZHQLJ�JHlQGHUW��'HU�

GXUFKVFKQLWWOLFKH�=HLWDXIZDQG�YRQ�0lQQHUQ�I�U�+DXVDUEHLW�XQG�.LQGHUEHWUHX�

XQJ�LVW�QLFKW�HLQPDO�KDOE�VR�JUR��ZLH�MHQHU�GHU�)UDXHQ��GDV�JLOW�I�U�GLH�:RFKHQ�

WDJH�XQG�DXFK�I�U�GDV�:RFKHQHQGH��$XFK�GDQQ��ZHQQ�)UDXHQ�HUZHUEVWlWLJ�VLQG��

EOHLEW�LKQHQ�GLH�+DXSWYHUDQWZRUWXQJ�I�U�+DXVKDOW�XQG�.LQGHUEHWUHXXQJ��HLQ�

'ULWWHO�GHU�EHUXIVWlWLJHQ�0lQQHU�EHWHLOLJW�VLFK��EHUKDXSW�QLFKW�GDUDQ��

'HU�*UR�WHLO�GHU�|VWHUUHLFKLVFKHQ�0lQQHU�DUEHLWHW�QLFKW�QXU�VWXQGHQPl�LJ�ZH�

QLJHU�LP�+DXVKDOW�XQG�LQ�GHU�)DPLOLH�DOV�)UDXHQ��DXFK�ZHQQ�GLH�3DUWQHULQ�YROO�

]HLWEHVFKlIWLJW�LVW���HU��EHUQLPPW�DXFK�QXU�VSH]LILVFKH��DXVJHZlKOWH�7lWLJNHLWHQ��

0LW�GHQ�.LQGHUQ�6SD]LHUHQJHKHQ�XQG�6SLHOHQ�]lKOHQ�]X�GHQ�EHOLHEWHUHQ�$XIJDEHQ�

�EHVRQGHUV�EHL�GHU�M�QJHUHQ�9lWHU�*HQHUDWLRQ���.RFKHQ�XQG�:LQGHOZDVFKHQ�]X�

GHQ�XQEHOLHEWHUHQ��JDU�QLFKW�]X�UHGHQ�YRQ�HKHU�DOV�ODQJZHLOLJ�JHOWHQGH�+DXVKDOWV�

DUEHLWHQ�ZLH�HWZD�3XW]HQ�XQG�%�JHOQ����%HL�GHQ�0lQQHUQ�UHJLHUW�DXFK�LP�+DXV�

KDOW�YLHOIDFK�GDV��/XVWSULQ]LS��E]Z��GHU�+HGRQLVPXV�LQ�GHU�)DPLOLH��

�������������������������������������������������

���8QLWHG�1DWLRQV����������I�
��� %HFN�*HUQVKHLP�����������6WU�PSHO�X�D�����������������II��+|SIOLQJHU�X�D�����������������

=XOHKQHU�X�D�������
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'LH�DV\PPHWULVFKH�9HUWHLOXQJ�YRQ�EH]DKOWHU�XQG�XQEH]DKOWHU�$UEHLW�]ZLVFKHQ�

0lQQHUQ�XQG�)UDXHQ�ZLUNW�DOV�HQRUPH�Ä8PYHUWHLOXQJVPDVFKLQH³�]XXQJXQVWHQ�

GHU�)UDXHQ��)�U�GLH�6FKZHL]�ZXUGH�HUUHFKQHW��ZLH�VLFK�GLH�*OHLFKYHUWHLOXQJ�YRQ�

$UEHLW�JHNRSSHOW�PLW�JOHLFK]HLWLJHU�*OHLFKYHUWHLOXQJ�GHU�(QWORKQXQJ�DXVZLUNHQ�

Z�UGH��0lQQHU�P��WHQ�LQ�GLHVHP�)DOO�GXUFKVFKQLWWOLFK�]HKQ�3UR]HQW�OlQJHU�DU�

EHLWHQ��Z�UGHQ�DEHU�HLQ�'ULWWHO�ZHQLJHU�YHUGLHQHQ��)UDXHQ�Z�UGHQ�UXQG�]HKQ�

3UR]HQW�ZHQLJHU�DUEHLWHQ��GDI�U�DEHU�IDVW�GDV�'RSSHOWH�YHUGLHQHQ��,Q�gVWHUUHLFK�

DUEHLWHQ�)UDXHQ�DE����-DKUHQ�]XVDPPHQ�WlJOLFK�UXQG����0LOOLRQHQ�6WXQGHQ�XQ�

HQWJHOWOLFK�LQ�+DXVDUEHLW��3IOHJH�XQG�.LQGHUEHWUHXXQJ��0lQQHU�KLQJHJHQ�UXQG���

0LOOLRQHQ�6WXQGHQ��'LH�XQHQWJHOWOLFKH�$UEHLW�YRQ�)UDXHQ�HQWVSULFKW�GHU�$UEHLWV�

OHLVWXQJ�YRQ��EHU�]ZHL�0LOOLRQHQ�%HVFKlIWLJHQ�PLW�HLQHP���6WXQGHQ�7DJ��DOVR�

HLQHP�9ROODUEHLWVSODW]��GLH�YRQ�0lQQHUQ�GHU�9ROO]HLWWlWLJNHLW�YRQ���������%H�

VFKlIWLJWHQ����'HU�YRONVZLUWVFKDIWOLFKH�:HUW�YRQ�LQ�gVWHUUHLFK�XQHQWJHOWOLFK�

GXUFK�)UDXHQ�HUEUDFKWH�+DXVDUEHLW��.LQGHUEHWUHXXQJ�XQG�3IOHJH�EHWUlJW��VHOEVW�

ZHQQ�ILNWLY�QXU�GHU�0LQGHVWORKQ�YRQ�+DXVKlOWHULQQHQ�DOV�%HUHFKQXQJVJUXQGOD�

JH�KHUDQJH]RJHQ�ZLUG��UXQG�����0LOOLDUGHQ�6FKLOOLQJ�LP�-DKU���������0lQQHU�

DUEHLWHQ�LP�:HUW�YRQ�UXQG�����0LOOLDUGHQ�6FKLOOLQJ�SUR�-DKU�XQHQWJHOWOLFK�LQ�

GHQ�JHQDQQWHQ�%HUHLFKHQ�����

8QYHUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�ZLUG�VRODQJH�JHJHEHQ�VHLQ��VRODQJH�HU�

ZDUWHW�ZLUG��GD��KLQWHU�MHGHP�U�9ROO]HLWEHVFKlIWLJWHQ�HLQH�3HUVRQ��PHLVW�LVW�HV�

HLQH�)UDX��VWHKW��GLH�I�U�GLH�%HZlOWLJXQJ�GHV�$OOWDJVOHEHQV��I�U�GLH�SK\VLVFKH�

XQG�SV\FKLVFKH�5HSURGXNWLRQ�6RUJH�WUlJW����'D��GLHV�I�U�YLHOH�0lQQHU�XQG�

)UDXHQ�HLQH�6HOEVWYHUVWlQGOLFKNHLW�LVW��]HLJW�DXFK�GDV�JUR�H�(UVWDXQHQ�XQG�GLH�

VWHUHRW\SH�1DFKIUDJH��Ä9HUHLQEDUNHLW���EHL�0lQQHUQ"�����GLH�XQVHUH�6WXGLH�EHL�

YLHOHQ�,QWHUYLHZSDUWQHU,QQHQ�DXVJHO|VW�KDW��'HU�%HJULII�Ä9HUHLQEDUNHLW�LVW��VR�

VFKHLQW�HV��XQO|VEDU�PLW�GHP�%HJULII�Ä)UDX³�YHUEXQGHQ��6ROFKH�Ä'LVSRVLWLYH³���

�������������������������������������������������

���HLJHQH�%HUHFKQXQJ�QDFK�g67$7������������� �
���%0))���������
��� 6WRO]�:LOOLJ����������
���QDFK�)RXFDXOW�JHVHOOVFKDIWOLFKH�6WUDWHJLHQ�GLH�GD]X�GLHQHQ��.UlIWHYHUKlOWQLVVH�]X�PDQLSXOL H�

UHQ���VHL�HV�XP�VLH�LQ�GLHVH�RGHU�MHQH�5LFKWXQJ�DXV]XEDXHQ��]X�EORFNLHUHQ��]X�VWDELOLVLHUHQ�
RGHU�QXW]EDU�]X�PDFKHQ�
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YHUIHVWLJHQ�GLH�VFKHLQEDUH�6HOEVWYHUVWlQGOLFKNHLW�EHVWHKHQGHU�0DFKW�6WUXNWXUHQ�

XQG�ZlUHQ�DXFK�LQ�LKUHU�%HJULIIOLFKNHLW�DXI]XO|VHQ��:LU�VFKODJHQ�GDKHU�YRU��VWDWW�

YRQ�Ä9HUHLQEDUNHLW³�YRQ�Ä8PYHUWHLOXQJ�JHVHOOVFKDIWOLFKHU�$UEHLW³�]X�VSUHFKHQ��

(UZHUEVEHWHLOLJXQJ��$UEHLWV]HLW�

(LQ�ZHLWHUHU�,QGLNDWRU�I�U�GLH�JHVFKOHFKWVKLHUDUFKLVFKH�6WUXNWXULHUXQJ�GHU�JH�

VHOOVFKDIWOLFKHQ�$UEHLW�VLQG�(UZHUEVTXRWHQ�XQG�$UEHLWV]HLW��'HU�)UDXHQDQWHLO�

DP�(UZHUEVDUEHLWVPDUNW�LVW�LQ�GHQ�OHW]WHQ�]ZDQ]LJ�-DKUHQ�ZHOWZHLW�VLJQLILNDQW�

DQJHVWLHJHQ��ZlKUHQG�GLH�(UZHUEVTXRWH�YRQ�0lQQHUQ�WHQGHQ]LHOO�]XU�FNJHKW�����

'LH�(UZHUEVTXRWHQ�YRQ�0lQQHUQ�LQ�ZHVWHXURSlLVFKHQ�/lQGHUQ�EHWUXJHQ�LP�-DKU�

�����UXQG����3UR]HQW��GLH�GHU�)UDXHQ�UXQG����3UR]HQW��]HKQ�-DKUH�GDYRU����3UR�

]HQW�XQG�������$P�K|FKVWHQ�VLQG�GLH�)UDXHQHUZHUEVTXRWHQ�LQ�GHQ�VNDQGLQDYL�

VFKHQ�/lQGHUQ��DQJHI�KUW�YRQ�6FKZHGHQ�PLW�UXQG����3UR]HQW���

'LH�(UZHUEVTXRWH�YRQ�)UDXHQ�LQ�gVWHUUHLFK�EHWUlJW�UXQG����3UR]HQW���������GLH�

GHU�0lQQHU����3UR]HQW����VLH�LVW�]ZLVFKHQ������XQG�������9RONV]lKOXQJ��EHL�

)UDXHQ�XP�UXQG���3UR]HQW�EHL�0lQQHUQ�XP�HLQ�KDOEHV�3UR]HQW�JHVWLHJHQ��gVWHU�

UHLFK�OLHJW�XQWHU�GHQ�/lQGHUQ�GHU�(XURSlLVFKHQ�8QLRQ�GDPLW�LP�0LWWHOIHOG��'LH�

9HUOlXIH�GHU�(UZHUEVELRJUDSKLHQ�YRQ�)UDXHQ�XQG�0lQQHUQ�]HLJHQ�GHXWOLFK��GD��

GLH�DXV�GHU�)DPLOLHQJU�QGXQJ�UHVXOWLHUHQGHQ�%HODVWXQJHQ�LQ�KRKHP�0D�H�YRQ�

)UDXHQ�DXIJHIDQJHQ�ZHUGHQ��'LH�(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ�VLQNW�LQ�YLHOHQ�

/lQGHUQ�LQ�GHU�$OWHUVJUXSSH��LQ�GHU�)DPLOLHQJU�QGXQJHQ�HLQH�5ROOH�VSLHOHQ�����

E]Z�����-DKUH�ELV�FD�������,Q�HLQLJHQ�/lQGHUQ���DOOHQ�YRUDQ�GHQ�VNDQGLQDYLVFKHQ�

��YHUODXIHQ�GLH�(UZHUEVTXRWHQ�YRQ�)UDXHQ�lKQOLFK�GHQHQ�GHU�0lQQHU�XQG�VLQNHQ�

EHL�EHLGHQ�HUVW�LQ�GHQ�$OWHUVJUXSSHQ�DE�FD���������-DKUHQ�XQG�VSlWHU�DE��

'LH�2UJDQLVDWLRQ�GHU�(UZHUEVDUEHLW��ZHOFKH�GLH�7UHQQXQJ�YRQ�$UEHLW�XQG�/H�

EHQ��%HUXI�XQG�)DPLOLH�YRUDXVVHW]W�XQG�UHSURGX]LHUW��YHUODQJW�DOV�.DUULHUHPX�

VWHU�GLH�ÄHLQHLQKDOE�3HUVRQ³���VLH�JHKW�DXI�GHU�HLQHQ�6HLWH�YRQ�HLQHU��EHUGXUFK�

VFKQLWWOLFKHQ�%HODVWXQJ�GHU�EHUXIVWlWLJHQ�0lQQHU��DXI�GHU�DQGHUHQ�6HLWH�YRQ�GHU�

�������������������������������������������������

���$X�HU�LQ�HLQ]HOQHQ�5HJLRQHQ�ZLH�6XE�6DKDUD�$IULFD�XQG�2VWDVLHQ��
���8QLWHG�1DWLRQV����������
���%0$6���������
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(QWODVWXQJ�LP�IDPLOLlUHQ�%HUHLFK�DXV����(V�EOHLEW�GDKHU�VFKZLHULJ��)DPLOLHQDXI�

JDEHQ�PLW�HLQHU�9ROO]HLWHUZHUEVWlWLJNHLW�]X�YHUELQGHQ��)UDXHQ�O|VHQ�GLHVHV�'L�

OHPPD�PLW�(UZHUEVXQWHUEUHFKXQJHQ�RGHU�7HLO]HLWDUEHLW���

'HU�$QWHLO�GHU�WHLO]HLWDUEHLWHQGHQ�)UDXHQ�DQ�DOOHQ�HUZHUEVWlWLJHQ�)UDXHQ�OLHJW�LQ�

�:HVW�(XURSD�EHL�FD�����3UR]HQW��GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�/lQGHUQ�VLQG�

EHWUlFKWOLFK��,Q�/lQGHUQ�PLW�KRKHU�)UDXHQHUZHUEVTXRWH�LVW�DXFK�GHU�$QWHLO�DQ�

7HLO]HLWEHVFKlIWLJXQJ�KRFK���

,Q�gVWHUUHLFK�KDEHQ�VRJHQDQQWH�Ä5HJHODUEHLWV]HLW³�QXU�UXQG����3UR]HQW�GHU�

0lQQHU�XQG����3UR]HQW�GHU�)UDXHQ��ZREHL�XQWHU�5HJHODUEHLWV]HLW�HLQH�Z|FKHQW�

OLFKH�$UEHLWV]HLW�YRQ����ELV����6WXQGHQ�YHUVWDQGHQ�ZLUG��LQ�GLH�ZHGHU�:RFKHQ�

HQGHQ�QRFK�1DFKW���6FKLFKW���:HFKVHO��XQG�7XUQXVGLHQVWH�LQNOXGLHUW�VLQG��8QWHU�

GHQ�$UEHLWV]HLW�6RQGHUIRUPHQ�QHKPHQ�EHL�)UDXHQ�JHULQJI�JLJH�%HVFKlIWLJXQJ�

XQG�7HLO]HLWDUEHLW�GHQ�JU|�WHQ�6WHOOHQZHUW�HLQ��EHL�GHQ�0lQQHUQ�6FKLFKW���

:HFKVHO��XQG�7XUQXVGLHQVWH�VRZLH�hEHUVWXQGHQ��5XQG����3UR]HQW�GHU�XQVHOE�

VWlQGLJ�EHVFKlIWLJWHQ�)UDXHQ�DUEHLWHQ�LQ�7HLO]HLW��DEHU�QXU�UXQG�HLQHLQKDOE�3UR�

]HQW�GHU�0lQQHU��'DV�EHGHXWHW�GD��MHGH�I�QIWH�)UDX�DEHU�QXU�MHGHU�����0DQQ�

WHLO]HLWEHVFKlIWLJW�VLQG��0lQQHU�I�KUHQ�KLQJHJHQ�EHL�GHQ�hEHUVWXQGHQ��UXQG����

3UR]HQW�GHU�0lQQHU�OHLVWHQ�UHJHOPl�LJ�hEHUVWXQGHQ��UXQG����3UR]HQW�GHU�)UDX�

HQ�����3UR]HQW�GHU�0lQQHU�EHNRPPHQ�GLH�hEHUVWXQGHQ�DXVEH]DKOW��DEHU�QXU����

3UR]HQW�GHU�)UDXHQ���

'HU�VLJQLILNDQWHVWH�JHVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHG�LQ�GHU�$UEHLWVRUJDQLVDWL�

RQ�]HLJW�VLFK�DOVR�KLQVLFKWOLFK�GHU�9HUWHLOXQJ�YRQ�9ROO]HLW��XQG�7HLO]HLWDUEHLW��

'DV�$XVPD��GHU�$UEHLWV]HLW�LVW�EHL�)UDXHQ�HQJ�DQ�GHQ�)DPLOLHQVWDQG�JHNRSSHOW���

YLHU�YRQ�I�QI�WHLO]HLWEHVFKlIWLJWHQ�)UDXHQ�VLQG�YHUKHLUDWHW����ZlKUHQG�GLHVHU�EHL�

0lQQHUQ�NHLQHQ�(LQIOX��KDW��'DV�0RWLY�E]Z��GLH�1RWZHQGLJNHLW�I�U�)UDXHQ��LQ�

7HLO]HLW�]X�DUEHLWHQ��HUJLEW�VLFK�DXV�LKUHQ�ÄIDPLOLDOHQ�9HUSIOLFKWXQJHQ³��ZlKUHQG�

0lQQHU�GDQQ�LQ�7HLO]HLW�DUEHLWHQ�ZROOHQ��ZHLO�ÄVLH�HLQH�]XVlW]OLFKH�4XDOLILNDWLRQ�

�]�%��'RNWRUDW��=ZHLWVWXGLXP��HUZHUEHQ�ZROOHQ��LKUHQ�hEHUJDQJ�LQ�GLH�EHUXIOL�

�������������������������������������������������

���%HFN�*HUQVKHLP���������
���%0$6�%0))�������ZLVV��7HLO�������
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FKH�6HOEVWlQGLJNHLW�YRUEHUHLWHQ�RGHU�XP�=HLWVRXYHUlQLWlW��]�%��6WXGLHQUHLVHQ�

GXUFKI�KUHQ��]X�KDEHQ³����'LH�EHVVHUH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�

XQG�RGHU�+DXVDUEHLW�ZLUG�GXUFK�GLHVH�$NWLYLWlWHQ�HKHU�QRFK�HUVFKZHUW��0lQQHU�

GLH�7HLO]HLW�DUEHLWHQ�UHGX]LHUHQ�GLH�6WXQGHQ]DKO�LQ�GHU�5HJHO�LQ�JHULQJHUHP�

$XVPD��DOV�)UDXHQ��VLH�EOHLEHQ�HLQHQ�N�U]HUHQ�=HLWUDXP�LQ�7HLO]HLW�XQG�VLQG�RIW�

PLW�TXDOLIL]LHUWHQ�XQG�KRFKTXDOLIL]LHUWHQ�7lWLJNHLWHQ�EHWUDXW��ZDV�HUVWDXQOLFK�LVW��

GD�JHQHUHOO�GRFK�HKHU�GLH�0HLQXQJ�YHUWUHWHQ�ZLUG��GD��GLHVH�PLW�7HLO]HLW�QLFKW�

NRPSDWLEHO�ZlUHQ��$QGHUHUVHLWV�VFKHLQW�HV�LQ�GLHVHP�6HJPHQW�DXFK�ZLHGHU�

OHLFKWHU�]X�VHLQ��$N]HSWDQ]�I�U�HLQHQ�7HLO]HLWZXQVFK�]X�HUUHLFKHQ����EHUKDXSW�

GDQQ��ZHQQ�HU�GHU�.DUULHUHSODQXQJ�GLHQW����

Ä*HPHVVHQ�DQ�GHQ�*HGDQNHQ��:RUWHQ�XQG�/LSSHQEHNHQQWQLVVHQ�LVW�
GLH�HLQJHVFKUlQNWH�(UZHUEVDUEHLW�YRQ�0lQQHUQ�DN]HSWLHUW��ZHQQ�
QLFKW�VRJDU�UHVSHNWDEHO������

6R�Z�QVFKHQ�VLFK�HWZD�LQ�HLQHU������YRQ�%LHOHQVNL�6WU�PSHO�LQ�'HXWVFKODQG�

GXUFKJHI�KUWHQ�6WXGLH����3UR]HQW�GHU�PlQQOLFKHQ�9ROO]HLW�$UEHLWQHKPHU�DXFK�

EHL�(LQNRPPHQVUHGX]LHUXQJ�ZHQLJHU�$UEHLW����LQ�GHU�8QWHUVXFKXQJ�GHU�=HLW�

VFKULIW�%ULJLWWH�LQ�GHU�%5'���0DQQ�
����]HLJWHQ���3UR]HQW�GHU�0lQQHU�GLH�WKHR�

UHWLVFKH�%HUHLWVFKDIW��]XJXQVWHQ�GHU�.DUULHUH�GHU�3DUWQHULQ�+DXVPDQQ�]X�ZHUGHQ�

XQG�QDFK�=XOHKQHUV�LQ�gVWHUUHLFK�GXUFKJHI�KUWHQ�6WXGLH�YRQ������N|QQWHQ�VLFK�

PHKU�DOV����3UR]HQW�YRUVWHOOHQ��JHJHEHQHQIDOOV�LQ�.DUHQ]�]X�JHKHQ����

(OWHUQNDUHQ]�

6HLW������N|QQHQ�DQVSUXFKVEHUHFKWLJWH�)UDXHQ�LQ�gVWHUUHLFK�QDFK�GHU�*HEXUW�

GHV�.LQGHV�.DUHQ]OHLVWXQJHQ�LQ�$QVSUXFK�QHKPHQ��VHLW������EHVWHKW�GLH�0|J�

OLFKNHLW�GHU�ZDKOZHLVHQ�.DUHQ]�I�U�0lQQHU�XQG�)UDXHQ�VRZLH�GHU�7HLO]HLWND�

UHQ]��gVWHUUHLFK�JHK|UW�PLW�GLHVHQ�5HJHOXQJHQ�]X�MHQHQ�QHXQ�/lQGHUQ�GHU�(XUR�

SlLVFKHQ�8QLRQ��GLH�(OWHUQNDUHQ]�VRZRKO�JHVHW]OLFK�JHUHJHOW�KDEHQ��DOV�DXFK�HL�

�������������������������������������������������

���5DQIWO����������
���HEG������
��6WU�PSHO�����������
���HEG��������
���=XOHKQHU�6ODPD�����������
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QH�ILQDQ]LHOOH�.RPSHQVDWLRQ�I�U�HLQH�EHVWLPPWH�'DXHU�GHU�.DUHQ]�OHLVWHQ����

9LHU�/lQGHU�ELHWHQ�NHLQHQ�ILQDQ]LHOOHQ�$XVJOHLFK�DQ��]ZHL�/lQGHU��*UR�EULWDQ�

QLHQ�XQG�,UODQG��KDEHQ�NHLQH�JHVHW]OLFKHQ�.DUHQ]UHJHOXQJHQ��

'DV�DP�ZHLWHVW�HQWZLFNHOWH�(OWHUQNDUHQ]�0RGHOO�ZHLVW�6FKZHGHQ�DXI��HV�]HLFK�

QHW�VLFK�GXUFK�VHKU�IOH[LEOH�5HJHOXQJHQ�XQG�KRKH�ILQDQ]LHOOH�$EVLFKHUXQJ�DXV��

'HPHQWVSUHFKHQG�LVW�GLH�,QDQVSUXFKQDKPH�DXFK�EHL�0lQQHUQ�VHKU�UHJH��5XQG�

���3UR]HQW�GHU�YHUKHLUDWHWHQ�HUZHUEVWlWLJHQ�VFKZHGLVFKHQ�9lWHU�QHKPHQ�ZlK�

UHQG�GHV�HUVWHQ�/HEHQVMDKUHV�HLQHV�.LQGHV�]XPLQGHVW�HLQHQ�7HLO�GHV�(OWHUQXU�

ODXEV�LQ�$QVSUXFK���������UHFKQHW�PDQ�GLH�,QDQVSUXFKQDKPH�GHV�9DWHUVFKDIWV�

XUODXEHV���KLQ]X��PDFKHQ�UXQG����3UR]HQW�GHU�9lWHU�LQ�GHQ�HUVWHQ�/HEHQVPRQD�

WHQ�GHV�.LQGHV�YRQ�GHQ�JHVHW]OLFKHQ�)UHLVWHOOXQJVP|JOLFKNHLWHQ�*HEUDXFK��'LH�

VHV�SRVLWLYH�(UJHEQLV�UHODWLYLHUW�VLFK�DOOHUGLQJV�LP�'HWDLO��0lQQHU�QDKPHQ�LP�

6FKQLWW�QXU�HLQHQ�JHULQJHQ�7HLO�GHU�JHVHW]OLFK�YRUJHVHKHQHQ�.DUHQ]]HLW�LQ�$Q�

VSUXFK������3UR]HQW��XQG�HKHU�PHKUHUH�NXU]H�)UHLVWHOOXQJHQ�E]Z��7HLO]HLWXUODXE�

VWDWW�HLQHU�NRQWLQXLHUOLFKHQ��OlQJHUGDXHUQGHQ�(OWHUQNDUHQ]��'HU�+DXSWWHLO�GHU�

LQVJHVDPW�JHQRPPHQHQ�(OWHUQNDUHQ]WDJH�HQWIlOOW�ZHLWHUKLQ�DXI�GLH�)UDXHQ��GDU�

DQ�KDW�VLFK�VHLW�$QIDQJ�GHU�DFKW]LJHU�-DKUH�NDXP�HWZDV�JHlQGHUW����

'LH�,QDQVSUXFKQDKPH�GHU�(OWHUQNDUHQ]�GXUFK�0lQQHU�KlQJW�DEHU�RIIHQVLFKWOLFK�

�]XPLQGHVW�]X�HLQHP�ZHVHQWOLFKHQ�7HLO���PLW�GHQ�JHQDQQWHQ�IOH[LEOHQ�5HJHOXQ�

JHQ�XQG�KRKHQ�(LQNRPPHQVHUVDW]OHLVWXQJHQ�]XVDPPHQ��,Q�DOOHQ�DQGHUHQ�(8�

/lQGHUQ��XQG�1RUZHJHQ��ZLUG�(OWHUQNDUHQ]�QRFK�IDVW�DXVVFKOLH�OLFK�YRQ�)UDXHQ�

LQ�$QVSUXFK�JHQRPPHQ��

6R�DXFK�LQ�gVWHUUHLFK��ZR�XQWHU�DOOHQ�.DUHQ]JHOGEH]LHKHU,QQHQ�QXU�����3UR]HQW�

0lQQHU�VLQG�����������'LH�VHLW������EHVWHKHQGH�0|JOLFKNHLW�]XU�7HLO]HLWDUEHLW�

I�U�(OWHUQ�DOV�$OWHUQDWLYH�]XU�(OWHUQNDUHQ]�ZLUG�YRQ�UXQG���3UR]HQW�GHU�)UDXHQ�

XQG�UXQG���3UR]HQW�GHU�0lQQHU�LQ�$QVSUXFK�JHQRPPHQ��'LHVH�0D�QDKPH�ZLUNW�

�������������������������������������������������

���'LH�)UHLVWHOOXQJ�LVW�LQ�]ZHL�/lQGHUQ�EH]RJHQ�DXI�NOHLQH�8QWHUQHKPHQ�DQ�GLH�=XVWLPPXQJ�GHV�
'LHQVWJHEHUV�JHNQ�SIW��)UDQNUHLFK�ELHWHW�ILQDQ]LHOOH�/HLVWXQJHQ�DE�GHP����.LQG�DQ �

���'HU�9DWHUVFKDIWVXUODXE�ZLUG�LQ�6FKZHGHQ�YRQ�����GHU�0lQQHU�LQ�$QVSUXFK�JHQRPPHQ �
���(XURSlLVFKH�.RPPLVVLRQ���������I�
��%0))����������
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VLFK�DOVR�OHLFKW�SRVLWLY�DXI�GLH�$UEHLWVWHLOXQJ�DXV��,QVJHVDPW�LVW�DEHU�GDV�,QWHUHV�

VH�YRQ�9lWHUQ��LKU�.LQG�LP�5DKPHQ�GHU�(OWHUQNDUHQ]�]X�EHWUHXHQ��JHULQJ��,Q�HL�

QHU�N�U]OLFK�GXUFKJHI�KUWHQ�|VWHUUHLFKLVFKHQ�6WXGLH���]HLJWHQ�VLFK�X�D��IROJHQGH�

(UJHEQLVVH��9lWHUNDUHQ]�LVW�HLQ�/X[XV�I�U�%HVVHUYHUGLHQHQGH��9lWHUNDUHQ]�LVW�

NHLQHVZHJV�HWZDV�JOHLFK�6HOEVWYHUVWlQGOLFKHV�ZLH�0�WWHUNDUHQ]�XQG�ZLGHU�

VSULFKW�GHU�JlQJLJHQ�PlQQOLFKHQ�5ROOHQ]XVFKUHLEXQJ��GDV�0RWLY�.D�

UHQ]³XUODXE³�]X�QHKPHQ��KDW�QLFKW�LPPHU�RGHU�DXVVFKOLH�OLFK�PLW�GHP�:XQVFK��

VLFK�DQ�GHU�UHSURGXNWLYHQ�$UEHLW�]X�EHWHLOLJHQ�]X�WXQ���RIW�VROO�GLH�8QWHUEUH�

FKXQJ�HKHU�HLQHU�.RQVROLGLHUXQJ�LP�%HUXIVOHEHQ�GLHQHQ��%XUQ�2XW��:HLWHUELO�

GXQJ��HWF����

�

6WUXNWXUHOOH�(LQIOX�JU|�HQ�

�

'LH�5HDOLWlW�JHVHOOVFKDIWOLFKHU�$UEHLWVWHLOXQJ�VWHKW�DOVR���]XPLQGHVW�LQ�gVWHU�

UHLFK���NODU�LP�:LGHUVSUXFK�]X�GHQ�9RUVWHOOXQJHQ��EHU�HLQH�ÄQHXH�0lQQOLFK�

NHLW³��$Q�GHU�$XIUHFKWHUKDOWXQJ�GHU�SDWULDUFKDOHQ�2UGQXQJ�ZLUNHQ�YHUVFKLHGHQH�

(LQIOX�JU|�HQ�PLW���

'D]X�JHK|UHQ�UHFKWOLFKH�1RUPHQVHW]XQJHQ��GHQQ�GHU�6WDDW�DOV�TXDVL��*HVDPW�

PDQQ��VRUJW�I�U�GLH�5DKPHQEHGLQJXQJHQ���VRZRKO�LQ�(KH�XQG�)DPLOLH�DOV�DXFK�

LP�(UZHUEVDUEHLWVEHUHLFK���ZHOFKH�GLH�5ROOHQYHUWHLOXQJ�]ZLVFKHQ�GHQ�*H�

VFKOHFKWHUQ�IHVWOHJHQ�XQG�IHVWLJHQ��6R�ZHUGHQ�HWZD�GXUFK�GDV�VR]LDOH�6LFKH�

UXQJVV\VWHP�LQ�gVWHUUHLFK�WUDGLWLRQHOOH�5ROOHQYHUWHLOXQJHQ�HKHU�JHI|UGHUW�DOV�

DXIJHZHLFKW��(LQH�6WXGLH�GHU�.DPPHU�I�U�$UEHLWHU�XQG�$QJHVWHOOWH�LQ�:LHQ��EHU�

GLH�9HUWHLOXQJVVLWXDWLRQ�XQVHOEVWlQGLJ�EHVFKlIWLJWHU�)UDXHQ���EHOHJW��GD��HV�LP�

|VWHUUHLFKLVFKHQ�6R]LDOV\VWHP�LQQHUKDOE�HLQHU�)DPLOLH�I�U�)UDXHQ�PHLVW�|NRQR�

PLVFK�VLQQYROOHU�LVW��ZHQQ�VLH�GLH�3IOHJH��XQG�%HWUHXXQJVDUEHLWHQ�YHUULFKWHQ�XQG�

QLFKW�LKUH�3DUWQHU��GD�GLH�(UVDW]UDWH�I�U�GLH�HQWIDOOHQHQ�(LQNRPPHQ�GHU�)UDXHQ�

PHLVWHQV�K|KHU�LVW��$UEHLWVORVHQYHUVLFKHUXQJ��3HQVLRQVYHUVLFKH�

�������������������������������������������������

���+ODYLQ�6FKXO]H������
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UXQJ�:LWZHQSHQVLRQ�X�Y�P����'DV�6R]LDOV\VWHP�LVW�DXI�GDV�0RGHOO�GHU��E�UJHU�

OLFKHQ�9HUVRUJXQJVHKH����DQJHOHJW�XQG�ELHWHW�HLQH�5HLKH�PDWHULHOOHU�$QUHL]H�I�U�

GDV�8QWHUKDOWV\VWHP�(KH�XQG�)DPLOLH��'DV�6R]LDOV\VWHP�ZLUG�GDPLW�]XU��5RO�

OHQIDOOH��XQG�GDU�EHUKLQDXV�]XU��$UPXWVIDOOH���YRU�DOOHP�GDQQ��ZHQQ�GDV�0R�

GHOO�GHU�9HUVRUJXQJVHKH�DQ�*�OWLJNHLW�YHUOLHUW��'D��GLHV�]XQHKPHQG�GHU�)DOO�LVW�

]HLJHQ�DOOHLQ�GLH�GHPRJUDSKLVFKHQ�7UHQGV��DEHU�DXFK�$UEHLWVPDUNWHQWZLFNOXQ�

JHQ��ZHOFKH�GLH�5ROOH�GHV�(KHPDQQHV�E]Z��3DUWQHUV�DOV�Ä)DPLOLHQHUKDOWHU³�QLFKW�

PHKU�LQ�GHP�JHZRKQWHQ�0D��JDUDQWLHUHQ��

=XU�)HVWLJXQJ�GHU�WUDGLWLRQHOOHQ�$UEHLWVWHLOXQJ�WUDJHQ�DEHU�LQVEHVRQGHUH�DXFK�

%HWULHEV��XQG�2UJDQLVDWLRQVVWUXNWXUHQ�EHL��GLH�LQ�GHU�5HJHO�YRQ�GHQHQ��I�U�GLH�

VLH�JHVWDOWHW�VLQG�XQG�GLH�LQ�LKQHQ�DUEHLWHQ��DOV�VHOEVWYHUVWlQGOLFK�XQG�VHOEVWYHU�

VWlQGOLFK�DOV�XQYHUlQGHUOLFK�EHJULIIHQ�ZHUGHQ�����:HQQ�GHQ�:RUWHQ�NDXP�7DWHQ�

IROJHQ��ZHQQ�GLH�9HUKDOWHQVlQGHUXQJHQ�VR�GUDPDWLVFK�KLQWHU�GHP�NXOWXUHOOHQ�

:DQGHO�KLQWHUKHUKLQNHQ��VR�NDQQ�HLQH�+DXSWXUVDFKH�KLHUI�U�GLQJIHVW�JHPDFKW�

ZHUGHQ��'LH�RUJDQLVLHUWH�$UEHLWVZHOW�PDXHUW�����'LHVH�6WUXNWXUHQ�VLQG�HQWVFKHL�

GHQG�I�U�GLH�3URGXNWLRQ�XQG�5HSURGXNWLRQ�YRQ�0DFKW��XQG�VWHOOHQ�GDKHU�DXFK�

HLQ�EUHLWHV�)HOG�I�U�6WUDWHJLHQ�GDU��6LH�VLQG�PHLVW�DXI�GLH�/HEHQVPXVWHU��)lKLJ�

NHLWHQ�XQG�%HG�UIQLVVH�YRQ�0lQQHUQ�]XJHVFKQLWWHQ��6ROOHQ�3HUVRQHQ��GLH�VLFK�

GDYRQ�XQWHUVFKHLGHQ��JOHLFKEHUHFKWLJW�EHU�FNVLFKWLJW�ZHUGHQ��P�VVHQ�DXFK�GLHVH�

6WUXNWXUHQ�JHlQGHUW�ZHUGHQ��

$OV�$XVJDQJVSXQNW�I�U�XQVHUH�6WXGLH�VWHKW�GDKHU�GLH�)UDJH��ZHOFKH�VWUXNWXUHOOHQ�

)DNWRUHQ�HLQ�VWlUNHUHV�IDPLOLlUHV�(QJDJHPHQW�GHU�0lQQHU�I|UGHUQ�RGHU�EORFNLH�

UHQ�LP�9RUGHUJUXQG��(LQLJH�XQVHUHU�+\SRWKHVHQ�]X�%HJLQQ�GHU�6WXGLH�ZDUHQ��

'LH�VWUXNWXUHOOHQ�5DKPHQEHGLQJXQJHQ�GHU�$UEHLWVZHOW�YHUXQP|JOLFKHQ�WHLOZHL�

VH�GLH�9HUZLUNOLFKXQJ�YRQ�/HEHQVHQWZ�UIHQ��GLH�DXI�HLQHU�QHXHQ�5ROOHQWHL�

OXQJ�LQQHUKDOE�GHU�)DPLOLH�EDVLHUHQ��'LH�9HUlQGHUXQJ�YRQ�%HWULHEVVWUXNWX�

UHQ��GLH�X�D��DXFK�JHVHOOVFKDIWOLFKH�1RUPHQ��XQG�:HUWYRUVWHOOXQJHQ�ZLGHU�

�����������������������������������������������������������������������������������������������������������������������������������

���6WUHLVVOHU������
���YJO��+LHGHQ�6RPPHU�+HOJD�����
���YJO��3IDUU��������I�
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VSLHJHOQ��LQ�+LQEOLFN�DXI�IDPLOLHQNRQIRUPHUH�$UEHLWV�]HLW�JHVWDOWXQJ�DXFK�I�U�

0lQQHU�LVW�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�HLQ�VWlUNHUHV�IDPLOLlUHV�(Q�

JDJHPHQW�GHU�0lQQHU��'DPLW�LVW�DXFK�GLH�ÄSDWULDUFKDOH�%OLQGKHLW³�GHU�*H�

ZHUNVFKDIWHQ�JHJHQ�EHU�9HUlQGHUXQJHQ��GLH�HKHU�YRQ�)UDXHQ�DOV�YRQ�0lQ�

QHUQ�DUWLNXOLHUW�ZHUGHQ�DQJHVSURFKHQ���

x� (LQH�1HXYHUWHLOXQJ�LQQHUIDPLOLDOHU�9HUDQWZRUWOLFKNHLWHQ�Z�UGH�I�U�GHQ�

0DQQ�GLH�.RQIURQWDWLRQ�PLW��]HLWOLFKHQ�XQG�VR]LDOHQ�8QYHUHLQEDUNHLWHQ�YRQ�

5ROOHQDQIRUGHUXQJHQ����EHGHXWHQ��GLH�QRWZHQGLJHUZHLVH�]X�EHUXIOLFK�

IDPLOLDOHQ�.RQIOLNWHQ�I�KUHQ���HLQ�3UREOHP��GDV�ELVKHU�LQ�HUVWHU�/LQLH�EHUXIV�

WlWLJH�)UDXHQ�EHWURIIHQ�KDW��(LQH�0|JOLFKNHLW�GLH�]HLWOLFKH�8QYHUHLQEDUNHLW�

YRQ�%HUXI�XQG�)DPLOLH�]X�O|VHQ��OLHJW�VFKHLQEDU�DXI�GHU�+DQG��GLH�5HGXNWLRQ�

XQG�RGHU�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW��

x� *UDYLHUHQGH�EHUXIOLFKH�1DFKWHLOH��Y�D��LQ�GHU�3ULYDWZLUWVFKDIW��KDOWHQ�GHU]HLW�

YLHOH�0lQQHU�GDYRQ�DE��LKUH�$UEHLWV]HLW�]X�UHGX]LHUHQ�RGHU�.DUHQ]XUODXE�]X�

EHDQVSUXFKHQ��'LH�DEOHKQHQGH�+DOWXQJ�YLHOHU�8QWHUQHKPHQ�JHJHQ�EHU�WHLO�

]HLWEHVFKlIWLJWHQ��PlQQOLFKHQ�0LWDUEHLWHUQ��GLH�0lQQHU�X�D��GDUDQ�KLQGHUW�

KlXILJHU�GLHVH�$UEHLWV]HLWIRUP�I�U�VLFK�]X�ZlKOHQ��Ol�W�VLFK�QLFKW�DOOHLQ�PLW�

|NRQRPLVFKHQ�*U�QGHQ�HUNOlUHQ��HV�G�UIWHQ�DXFK�HPRWLRQDOH�*U�QGH�HLQH�

ZLFKWLJH�5ROOH�VSLHOHQ���0lQQHU��GLH�7HLO]HLW�DUEHLWHQ��EULQJHQ�8QUXKH�LQ�GHQ�

WlJOLFKHQ�$EODXI�GHU�$UEHLW��6LH�VWHOOHQ�GXUFK�LKU�9HUKDOWHQ�GLH�%HUXIV]HQ�

WULHUWKHLW�GHV�PlQQOLFKHQ�0LWDUEHLWHUV�LQ�)UDJH�����

x� 'LH�WUDGLWLRQHOOH�5ROOHQYHUWHLOXQJ�LQQHUKDOE�GHU�)DPLOLH�VWHOOW�HLQHQ�ZLFKWL�

JHQ�VWUXNWXUHOOHQ��3XIIHU��GDU��GHU�]XJXQVWHQ�GHV�0DQQHV�XQG�DXFK�GHV�%H�

WULHEHV�]ZLVFKHQ�$UEHLWV��XQG�)DPLOLHQZHOW�YHUPLWWHOW����.DUULHUHDQIRUGHUXQ�

JHQ�DQ�GHQ�0DQQ�OHJLWLPLHUHQ�GLH�(QWODVWXQJ�YRQ�GHU�)DPLOLHQ��XQG�+DXVDU�

EHLW��%HUXIOLFKH�0HKUEHDQVSUXFKXQJ�I�KUW�EHL�(KHPlQQHUQ�XQG�9lWHUQ�NDXP�

�����������������������������������������������������������������������������������������������������������������������������������

���6WU�PSHO�����������
���+|SIOLQJHU�����������
���'DKPHQ�%UHLQHU����������
���YJO��+|ISOLQJHU�X�D����������������
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]XU�'RSSHOEHODVWXQJ��VRQGHUQ�KlXILJHU�]X�IDPLOLlUHP�'LVHQJDJHPHQW��(V�EH�

VWHKW�YLHOIDFK�GLH�$QVLFKW��GD��IDPLOLlUH�6RUJHQ�QLFKW�LQV�%HUXIVOHEHQ�HLQ�

IOLH�HQ�VROOHQ��ZlKUHQG�EHUXIOLFKH�6RUJHQ�GXUFKDXV�LQ�GHU�)DPLOLH�DEJHEDXW�

ZHUGHQ�VROOHQ��'�K���)DPLOLH�DOV�=HQWUXP�GHU��5HJHQHUDWLRQ���ZlKUHQG�GDV�

%HUXIVOHEHQ�ZHLWJHKHQG�IUHL�YRQ�IDPLOLDOHQ�$VSHNWHQ�JHGDFKW�ZLUG��

x� $XFK�LQ�8QWHUQHKPHQ��GLH�VLFK�XP�HLQH�LQQHUEHWULHEOLFKH�&KDQFHQJOHLFKKHLW�

YRQ�0lQQHUQ�XQG�)UDXHQ�EHP�KHQ�XQG�GLH�VSH]LHOOH�8QWHUVW�W]XQJHQ��ZLH�

]�%��IOH[LEOH�$UEHLWV]HLWUHJHOXQJHQ�RGHU�HUZHLWHUWHQ�3IOHJHXUODXE��DQELHWHQ��

XP�%HUXI�XQG�)DPLOLH��XQWHU�HLQHQ�+XW�]X�EULQJHQ���ZHUGHQ�GLHVH�$QJHERWH�

YRU�DOOHP�DQ�)UDXHQ�JHULFKWHW�XQG�YRU�DOOHP�YRQ�)UDXHQ�JHQXW]W��0lQQHU�I�K�

OHQ�VLFK�YRQ�GLHVHQ�$QJHERWHQ�QLFKW�DQJHVSURFKHQ��

x� %HWULHEOLFKH�5DKPHQEHGLQJXQJHQ�VLQG�QXU�HLQ�)DNWRU�XQWHU�PHKUHUHQ��GLH�I�U�

GLH�WDWVlFKOLFKH�$UEHLWVWHLOXQJ�LQQHUKDOE�GHU�)DPLOLH�DXVVFKODJJHEHQG�VLQG��

7UDGLWLRQHOOH�*HVFKOHFKWHUUROOHQ�XQG�GLH�0LQGHUEHZHUWXQJ�YRQ�+DXVKDOWVDU�

EHLWHQ�XQG�.LQGHUEHWUHXXQJ�KDOWHQ�GLH�0lQQHU�HEHQIDOOV�YRQ�GLHVHQ�7lWLJNHL�

WHQ�IHUQ��6R�EHVWHKW�]XP�%HLVSLHO�HLQ�OHGLJOLFK�VFKZDFKHU�=XVDPPHQKDQJ�

]ZLVFKHQ�$UEHLWV]HLW�XQG�(QJDJHPHQW�LQ�GHU�)DPLOLH��$UEHLWVORVLJNHLW��3HQ�

VLRQLHUXQJ�RGHU�DXFK�HLQH�XQIUHLZLOOLJH�5HGXNWLRQ�GHU�$UEHLWV]HLW�I�KUHQ�

QLFKW�DXWRPDWLVFK�]X�HLQHU�YHUVWlUNWHQ�%HWHLOLJXQJ�LP�+DXVKDOW�XQG�EHL�GHU�

.LQGHUHU]LHKXQJ�I�KUHQ�����

�

�������������������������������������������������

���GLHV�EHOHJHQ�X�D��6WXGLHQ�YRQ�6WXGLHQ�6FKQHLGHU�������6WU�PSHO�X�D��������+|SIOLQJHU������ �
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0lQQHU�XQG�*HVFKOHFKWHUGHPRNUDWLH�

�

(LQ�HQWVFKHLGHQGHU�)DNWRU�LVW�GLH�%HUHLWVFKDIW�GHU�0lQQHU�VHOEVW��VLFK�DQ�GHU�

1HXJHVWDOWXQJ�GHU�*HVFKOHFKWHUEH]LHKXQJHQ�LQ�5LFKWXQJ�HLQHU�*HVFKOHFKWHUGH�

PRNUDWLH�]X�EHWHLOLJHQ�XQG�GDPLW�GLH�4XDGUDWXU�GHV�.UHLVHV�DXI]XO|VHQ��,QVRIHUQ�

KDEHQ�ZLU�LQ�XQVHUHU�ZLVVHQVFKDIWOLFKHQ�=XJDQJVZHLVH�DXFK�HLQHQ�3HUVSHNWL�

YHQZHFKVHO�YROO]RJHQ���ZLU�VWHOOHQ�GLH�)UDJH�QDFK�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�

XQG�)DPLOLH�QLFKW�DOV�)UDXHQIUDJH�VRQGHUQ�DOV�0lQQHUIUDJH��8QG�]ZDU�HUQVWKDIW���

Ä=ZDU�LVW�HV�KLOIUHLFK��GD��ZLU�GDV�VR]LDOH�*HVFKOHFKW�XQG�GLH�*HVFKOHFKWHUYHU�

KlOWQLVVH�DOV�VLFK�ZDQGHOQGH�0RPHQWH�EHJUHLIHQ�N|QQHQ³���GDV�VROO�DEHU�QLFKW�

GDYRQ�DEOHQNHQ��ÄGD��DXI�GHU�(EHQH�GHU�6\VWHPH�XQG�2UJDQLVDWLRQHQ�GLH�+HUU�

VFKDIW�GHU�0lQQHU��EHU�GLH�)UDXHQ�VLFK�HEHQVR�IRUWVHW]W��ZLH�GLH�PDWHULHOOHQ�

8QJOHLFKKHLWHQ�XQG�GLH�DV\PPHWULVFKH�9HUWHLOXQJ�GHU�0DFKW�]ZLVFKHQ�GHQ�*H�

VFKOHFKWHUQ³���GDUDXI�ZHLVW�X�D��DXFK�&\QWKLD�&RFNEXUQ�LQ�HLQHU�6WXGLH��EHU�

Ä%ORFNLHUWH�)UDXHQZHJH³�KLQ����'HQ�6WDDW�XQG�GLH�:LUWVFKDIW�KDEH�LPPHU�QRFK�

GHU�
NODVVLVFKH
�0DQQ�LQ�+lQGHQ��6LFKHU�JlEH�HV�DXFK�GLH�ÄDXIJHVW|UWH³�0lQQ�

OLFKNHLW��GRFK�GLH�PlQQOLFKH�0DFKW�YHUWHLGLJH�VLFK�V\VWHPDWLVFK�XQG�DXFK�JH�

ZDOWVDP��0lQQHU�VFKHLQHQ�EHJULIIHQ�]X�KDEHQ��GD��GLH�9HUlQGHUXQJHQ�WLHIJUHL�

IHQG�VHLQ�ZHUGHQ��ZHQQ�)UDXHQ�DOV�*HVFKOHFKW�0DFKWEHIXJQLVVH��EHUQHKPHQ��

'DQQ�QlPOLFK�JHUDWHQ�YRU�DOOHP�3ULQ]LSLHQ�GHU�5HSURGXNWLRQ��GHU�+lXVOLFKNHLW�

XQG�GHU�)�UVRUJH�LQV�:DQNHQ��

'HVKDOE�YHUVFKlUIHQ�VLFK�LP�=XJH�YRQ�,QLWLDWLYHQ�]XU�)|UGHUXQJ�GHU�JHVFKOHFKW�

OLFKHQ�3DULWlW�LQ�GHU�5HJHO�SDWULDUFKDOH���6WUDWHJLHQ��XP�GLH�0DFKWEHIXJQLVVH�HU�

IROJUHLFK�YHUWHLGLJHQ�]X�N|QQHQ��%HIXQGH�GD]X�ILQGHQ�VLFK�LP�$OOWDJ�HEHQVR�ZLH�

LQ�GHU�:LVVHQVFKDIW��LQ�GHU�YRP��%DFNODVK��JHVSURFKHQ�ZLUG��

'DV��SDWULDUFKDOH�3URJUDPP��HQWKlOW�HLQHQ�XPIDVVHQGHQ�.DWDORJ�DQ�5HJHOQ�]XP�

=ZHFN�GHU�3ODW]DQZHLVXQJ��6LH�UHLFKHQ�YRQ�0DFKWVWUDWHJLHQ��ZHOFKH�HLQH�SDWUL�

�������������������������������������������������

���&RFNEXUQ����������
���KLHU�YHUZHQGHW�LP�6LQQH�YRQ��V\VWHPEHGLQJWH�PlQQOLFKH�9RUKHUUVFKDIW �
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DUFKDOH�'HILQLWLRQ�GHU�*HVHOOVFKDIW�XQG�SDWULDUFKDOH�0\WKHQELOGXQJHQ�NUHLHUHQ��

HLQSIODQ]HQ�XQG�JHJHQ�.ULWLN�DEVLFKHUQ��ELV�KLQ�]XP�(LQVDW]�YRQ�'UXFNPLWWHOQ��

LQNOXVLYH�*HZDOW��ZHOFKH�GLH�PlQQOLFKH�9RUPDFKWVWHOOXQJ�HU]ZLQJHQ����

'HU�9HUWHLOXQJVNDPSI�ZLUG���GDI�U�PHKUHQ�VLFK�GLH�%HOHJH���GHQ�)UDXHQ�YHU�

VWlUNW�XQWHUHLQDQGHU��EHUWUDJHQ�GDPLW�PlQQOLFKH�3ULYLOHJLHQ�ZHLWHU�XQDQJHWDVWHW�

EOHLEHQ�N|QQHQ��)UDXHQ�VROOHQ�LKUH�%HQDFKWHLOLJXQJ�QLFKW�DXI�.RVWHQ�GHU�0lQ�

QHU�VRQGHUQ���ZHQQ�VFKRQ���DXI�.RVWHQ�DQGHUHU�)UDXHQ�PLOGHUQ��6R�ZLUG�]�%��GLH�

KlXVOLFKH�$UEHLWVWHLOXQJ�QLFKW�DXI�GHU�(EHQH�HLQHU�DQGHUHQ�$UEHLWVWHLOXQJ�]ZL�

VFKHQ�GHQ�*HVFKOHFKWHUQ�]X�EHZHUNVWHOOLJHQ�YHUVXFKW��VRQGHUQ�PLWWHOV�HLQHU�$U�

EHLWVWHLOXQJ�]ZLVFKHQ�)UDXHQ��RIW�]ZLVFKHQ�)UDXHQ�GHU�'RPLQDQ]NXOWXU�XQG�

)UDXHQ�GLH�LKU�QLFKW�DQJHK|UHQ���DOVR�]�%��0LJUDQWLQQHQ��GLH�]XP�%LOOLJWDULI�MHQH�

7lWLJNHLWHQ�XQG�)XQNWLRQHQ��GLH�XUVSU�QJOLFK�GLH���MHW]W�HUZHUEVWlWLJH���+DXVIUDX�

XQG�0XWWHU�]XP�1XOOWDULI�OHLVWHWH����

8QWHU�GHQ�%HGLQJXQJHQ�HLQHU�JHVSDOWHQHQ�*HVHOOVFKDIW�HUJLEW�VLFK�GLH�*HIDKU��

GD��VLFK�(PDQ]LSDWLRQVFKDQFHQ�P|JOLFKHUZHLVH�LQ�GHU�.DSLWXODWLRQ�YRU�GHQ�SD�

WULDUFKDOHQ�*UXQGPXVWHUQ�JHVFKOHFKWVVSH]LILVFKHU�$UEHLWVWHLOXQJ�HUVFK|SIHQ��

Ä,P�*ODQ]�GHU�µQHXHQ�0�WWHUOLFKNHLW¶�PLW�JOHLFKEHUHFKWLJWHP�=XJULII�DXI�GDV�

.RQWR�HLQHV�%HVVHUYHUGLHQHQGHQ³��RGHU�LP�Ä*ODQ]�HLQHU�.DUULHUH��GLH�JDQ]�XQG�

JDU�GHQ�KHUUVFKHQGHQ�1RUPHQ�HQWVSULFKW���HLQVFKOLH�OLFK�GHU�GDULQ�HQWKDOWHQHQ�

'HOHJDWLRQ�GHV�SULYDWHQ�$OOWDJV�DQ�KlXVOLFKH�*HKLOILQQHQ�RGHU�DXVKlXVOLFKH�

'LHQVWOHLVWXQJHQ³����

(LQ�3HUVSHNWLYHQZHFKVHO�LQ�5LFKWXQJ�HLQHU��*HVFKOHFKWHUSROLWLN��VFKHLQW�XQV�

GDKHU�XQXPJlQJOLFK��'DEHL�PX��HV�DXFK�GDUXP�JHKHQ�DXI]X]HLJHQ�ZR��ZLH�XQG�

XQWHU�ZHOFKHQ�%HGLQJXQJHQ�HV�HLQ]HOQ�RGHU�NROOHNWLY�JHOLQJHQ�NDQQ��6WUXNWXUHQ�

]X�JHVWDOWHQ�E]Z��]X��EHUZLQGHQ�XQG�+DQGOXQJVUlXPH�WURW]�RGHU�PLW�+LOIH�

VWUXNWXUHOOHU�9RUJDEHQ�]X�|IIQHQ��HEHQVR�GDV�)DNWXP��GD��LQGLYLGXHOOH�XQG�NRO�

OHNWLYH�(QWVFKHLGXQJHQ�JHJHQ�8QWHUGU�FNXQJ�DXFK�LQ�XQWHUGU�FNHQGHQ�9HUKlOW�

�������������������������������������������������

���%HQNH������
���YJO��.XU]�6FKlUI�����
���HEG�����
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QLVVHQ�JHWURIIHQ�ZHUGHQ�N|QQHQ��1LHPDQG�NDQQ�EHKDXSWHQ��GD��HV�NHLQH�$OWHU�

QDWLYH�]XU�WUDGLWLRQDOHQ�$UEHLWVWHLOXQJ�JlEH��0lQQHU�P�VVHQ�VLFK�HQWVFKHLGHQ��

ZR�VLH�3ULYLOHJLHQ�DEJHEHQ�P�VVHQ��GDPLW�)UDXHQ�JOHLFKJHVWHOOW�ZHUGHQ�N|QQHQ��

0lQQHU�VWHKHQ�YRU�GHU�:DKO��GDV�SDWULDUFKDOH�6\VWHP�]X�DN]HSWLHUHQ��RGHU�LKP�

GXUFK�LQGLYLGXHOOHV�XQG�NROOHNWLYHV�(QJDJHPHQW�HQWJHJHQ]XWUHWHQ��'LHV�DXFK��

ZHQQ�HV�I�U�VLH�GDEHL�VFKHLQEDU�QXU�ZHQLJ�]X�JHZLQQHQ�JLEW��2GHU�ZLH�HV�GHU�

'LUHNWRU�HLQHV�%HWULHEHV�LQ�HLQHU�EULWLVFKHQ�8QWHUVXFKXQJ�IRUPXOLHUWH��Ä$XFK�

ZHQQ�HV�GLH�0lQQHU�KDUW�DQNRPPW��6LH�P�VVHQ�VLFK�HQWVFKHLGHQ��RE�VLH�]XU�/|�

VXQJ�GHV�3UREOHPV�EHLWUDJHQ�ZROOHQ�RGHU�]XP�3UREOHP��GDV�JHO|VW�ZHUGHQ�

PX�³����

�������������������������������������������������

���&RFNEXUQ����������


