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6LHEHQ�7KHVHQ�]X�(QWZLFNOXQJ�XQG�*HVWDOW�GHV�6WUDIUHFKWV��

6HYHQ�WRSLFV�FRQFHUQLQJ�GHYHORSPHQW�DQG�IRUP�RI�FULPLQDO�ODZ�

7RELDV�6LQJHOQVWHLQ��

=XVDPPHQIDVVXQJ��'HU�%HLWUDJ�EHIDVVW�VLFK�PLW�(QWZLFNOXQJVWHQGHQ]HQ�GHV�GHXWVFKHQ�6WUDIUHFKWV�LQ�GHU�M�QJHUHQ�
9HUJDQJHQKHLW��'DEHL�VWHOOW�GHU�$XWRU�IHVW��GDVV�GDV�6WUDIUHFKW�LPPHU�PHKU�/HEHQVEHUHLFKH�HUIDVVW�XQG�]XQHKPHQG�EHUHLWV�
LP�9RUIHOG�NODVVLVFKHU�6WUDIEDUNHLW�DQVHW]W��ZlKUHQG�GLH�3UD[LV�YRQ�gNRQRPLVLHUXQJVEHVWUHEXQJHQ�JHSUlJW�VHL�XQG�VH�
OHNWLYHU�ZHUGH��,P�+LQEOLFN�DXI�GLH�6WUDI]ZHFNH�WUHWH�GHU�5HVR]LDOLVLHUXQJVDQVSUXFK�JHJHQ�EHU��VRQVWLJHQ��%HODQJHQ�GHU�$OO�
JHPHLQKHLW�LQ�GHQ�+LQWHUJUXQG��'LHVH�(QWZLFNOXQJHQ�OLH�HQ�VLFK�ZHQLJHU�DXI�HLQH�NULPLQDOSROLWLVFKH�/LQLH�]XU�FNI�KUHQ��
VRQGHUQ�VHLHQ�HKHU�$XVGUXFN�HLQHV�UHIOH[DUWLJHQ�5�FNJULIIV�DXI�GDV�6WUDIUHFKW�LP�8PJDQJ�PLW�JHVHOOVFKDIWOLFKHQ�.RQIOLN�
WHQ��$EVFKOLH�HQG�ZHUGHQ�P|JOLFKH�)ROJHQ�GLHVHU�(QWZLFNOXQJHQ�DQJHVSURFKHQ��

$EVWUDFW��7KLV�DUWLFOH�UHYLHZV�VRPH�WHQGHQFLHV�LQ�WKH�GHYHORSPHQW�RI�*HUPDQ�FULPLQDO�ODZ�GXULQJ�WKH�ODVW�GHFDGHV��7KH�
DXWKRU�QRWHV�WKDW�FULPLQDO�ODZ�KDV�H[SDQGHG�LQWR�PRUH�DUHDV�RI�OLIH�ZKLOH�WKH�VWDUWLQJ�SRLQW�RI�FULPLQDO�UHVSRQVLELOLW\�LV�EH�
LQJ�DGYDQFHG��$W�WKH�VDPH�WLPH��FULPLQDO�ODZ�SUDFWLFH�ZLOO�KDYH�WR�EHFRPH�PRUH�VHOHFWLYH��HFRQRPL]DWLRQ�KDV�OHG�WR�D�VWULYH�
IRU�HIILFLHQF\��7KH�DXWKRU�DVVHUWV�WKDW�WKHVH�GHYHORSPHQWV�DUH�QRW�D�UHVXOW�RI�GHOLEHUDWH�SROLWLFDO�LQWHQWLRQV��6RPH�LPSOLFDWLRQV�RI�
WKHVH�WHQGHQFLHV�DUH�GLVFXVVHG���

.H\ZRUGV��H[SDQVLRQ�RI�FULPLQDO�ODZ��ODEHOLQJ�DSSURDFK��FULPLQDO�SROLF\��HFRQRPL]DWLRQ�

'DV�GHXWVFKH�6WUDIUHFKW�XQG�VHLQH�8PVHW]XQJ�GXUFK�GLH�3UD[LV�KDEHQ�VLFK�LQ�GHQ�]XU�FNOLH�
JHQGHQ�-DKU]HKQWHQ�GHXWOLFK�JHZDQGHOW��LKUH�*HVWDOW�YHUlQGHUW��,P�)ROJHQGHQ�ZHUGHQ�YHU�
VFKLHGHQH��WHLOZHLVH�DXFK�ZLGHUVSU�FKOLFKH�$VSHNWH�GLHVHU�(QWZLFNOXQJ�LQ�)RUP�YRQ�7KH�
VHQ�GDUJHVWHOOW�XQG�]XVDPPHQJHIDVVW��'HU�%HLWUDJ�ZLUIW�GDPLW�QXU�HLQ�6FKODJOLFKW�DXI�GLHVH�
(QWZLFNOXQJ��GLH�JHUDGH�DXFK�DXV�UHFKWVVR]LRORJLVFKHU�3HUVSHNWLYH�HLQH�9LHO]DKO�YRQ�VSDQ�
QHQGHQ�)UDJHQ�DXIZLUIW��

���$XVZHLWXQJ�LQ�PHKU�/HEHQVEHUHLFKH�

9RQ�6HLWHQ�GHV�*HVHW]JHEHUV�KDW�GDV�6WUDIUHFKW�VHLW�(QGH�GHU�����HU�XQG�LQVEHVRQGHUH�VHLW�
GHQ�����HU�-DKUHQ�IDVW�DXVVFKOLH�OLFK�9HUVFKlUIXQJHQ�XQG�$XVZHLWXQJHQ�HUIDKUHQ��'LHV�EHWUDI�
LQ�GHU�DOWHQ�%XQGHVUHSXEOLN�LQ�EHVRQGHUHP�0D�H�GDV�SROLWLVFKH�6WUDIUHFKW�LQ�)RUP�GHU�$Q�
WLWHUURULVPXV�*HVHW]JHEXQJ�XQG�GHV�9HUVDPPOXQJVUHFKWV��6HLW�GHQ�����HU�-DKUHQ�ZXUGHQ�
]HQWUDOH�9RUKDEHQ�PLW�GHU�Å2UJDQLVLHUWHQ�.ULPLQDOLWlW´��VSlWHU�DXFK�PLW�6WUDIWDWHQ�JHJHQ�GLH�
VH[XHOOH�6HOEVWEHVWLPPXQJ�XQG�GHP�ÅLQWHUQDWLRQDOHQ�7HUURULVPXV´�EHJU�QGHW��'DKV�������
(VHU�	�+HFNHU�������5Q����II���.DLVHU�������������6LH�EUDFKWHQ�QLFKW�QXU�HLQH�$XVZHLWXQJ�GL�
YHUVHU�EHUHLWV�EHVWHKHQGHU�6WUDIUDKPHQ��ZLH�HWZD�EHL�*HZDOWGHOLNWHQ�GXUFK�GDV����6WUDIUHFKWV�
UHIRUPJHVHW]�LP�-DKU�������6LH�VFKXIHQ�DXFK�QHXH�6WUDIWDWEHVWlQGH��HWZD�LP�8PZHOW��XQG�
&RPSXWHUVWUDIUHFKW�RGHU�EHL�GHQ�7DWEHVWlQGHQ�EH]�JOLFK�GHU�9HUOHW]XQJ�GHV�SHUV|QOLFKHQ�
/HEHQV��XQG�*HKHLPEHUHLFKV���������II��6W*%���
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'LHVH� $XVZHLWXQJ�GHV�6WUDIUHFKWV� �%XVVPDQQ� ������+DVVHPHU� ������ +LOJHQGRUI� ������
EHVFKUlQNWH�VLFK�QLFKW�DXI�GDV�LP�6W*%�NRGLIL]LHUWH�DOOJHPHLQH�6WUDIUHFKW��9LHOPHKU�JLEW�HV�
KHXWH�NDXP�QRFK�HLQHQ�UHFKWOLFK�JHUHJHOWHQ�%HUHLFK��GHU�RKQH�6WUDIYRUVFKULIWHQ�LQ�GHQ�MH�
ZHLOLJHQ�*HVHW]HQ�DXVNRPPW��'HP�6WUDIUHFKW�ZLUG�PHKU�3UREOHPO|VXQJVNRPSHWHQ]�]XJH�
VFKULHEHQ��6WDWW�HLQHU�NRQVHTXHQWHQ�%HDFKWXQJ�GHV�XOWLPD�UDWLR�*UXQGVDW]HV�VWHKW�QHEHQ�GHP�
$EEDX�YRQ�6WUDIEDUNHLWVO�FNHQ�GLH�]XVlW]OLFKH�(LQEH]LHKXQJ�JDQ]HU�JHVHOOVFKDIWOLFKHU�%H�
UHLFKH� LQ� GDV� 5HJLPH�GHV� 6WUDIUHFKWV� DXI� GHP�3URJUDPP�� 'LHV� ]HLJW� VLFK� HWZD� LP� :LUW�
VFKDIWV��XQG�LQ�GHP�LQ�VHLQHP�%HUHLFK�XQLYHUVHOOH�*HOWXQJ�EHDQVSUXFKHQGHQ�9|ONHUVWUDI�
UHFKW��GLH�LQ�GHU�M�QJHUHQ�9HUJDQJHQKHLW�HUKHEOLFK�DQ�%HGHXWXQJ�JHZRQQHQ�KDEHQ��1HEHQ�GHU�
*HVHW]JHEXQJ�VLQG�GLHVH�EHLGHQ�*HELHWH�DXFK�LQ�3UD[LV�XQG�:LVVHQVFKDIW�]X�]HQWUDOHQ�7KH�
PHQIHOGHUQ� JHZRUGHQ�� LQ� GHQHQ� EHVRQGHUH� ,QVWLWXWLRQHQ� JHVFKDIIHQ� ZHUGHQ�� VSH]LDOLVLHUWH�
6WUDIYHUIROJHU�XQG�9HUWHLGLJHU�DXIWUHWHQ��/HKUVW�KOH�HLQJHULFKWHW�XQG�/HKUE�FKHU�JHVFKULH�
EHQ�ZHUGHQ��

���9RUYHUODJHUXQJ�GHU�6WUDIEDUNHLW�

3DUDOOHO�GD]X�LVW�HLQH�VWlUNHUH�9RUYHUODJHUXQJ�GHU�6WUDIEDUNHLW�]X�EHREDFKWHQ��9RUIHOGWDWEH�
VWlQGH�ILQGHQ�VLFK�QLFKW�PHKU�QXU�DOV�$XVQDKPH�LQ�HLQ]HOQHQ�'HOLNWVEHUHLFKHQ��VRQGHUQ�VLQG�
]X�HLQHP�5HJHOIDOO�JHZRUGHQ��'LHV�ZLUG�]XP�(LQHQ�PLW�3UlYHQWLRQVYRUVWHOOXQJHQ�EHJU�Q�
GHW��GLH�QLFKW�GHQ�6WUDI]ZHFN�EHWUHIIHQ�XQG�GHP�6WUDIUHFKW�HLJHQWOLFK�IUHPG�VLQG��'XUFK�VWUDI�
UHFKWOLFKH�,QWHUYHQWLRQ�LP�9RUEHUHLWXQJVVWDGLXP�VROOHQ�5HFKWVJXWVYHUOHW]XQJHQ��GHUHQ�(LQ�
WULWW�EHL�XQJHKLQGHUWHP�)RUWJDQJ�SURJQRVWL]LHUW�ZLUG��YRU�LKUHP�(LQWULWW�YHUKLQGHUW�ZHUGHQ�
�]X�GHQ�+LQWHUJU�QGHQ�=DEHO����������II����,Q�GLHVHQ�)lOOHQ�JHKW�HV�QLFKW�XP�SV\FKLVFK�YHU�
PLWWHOWH� 3UlYHQWLRQ� ZHLWHUHU� 5HFKWVJXWVVFKlGLJXQJHQ� HWZD� GXUFK� $EVFKUHFNXQJ�� VRQGHUQ�
XP�,QWHUYHQWLRQ�LQ�HLQHP�NRQNUHWHQ�)DOO��3XVFKNH����������I����6R�VWHOOHQ�HWZD�GLH������HLQ�
JHI�KUWHQ������D����E�6W*%�XQWHU�6WUDIH��VLFK�LQ�HLQHP�Å7HUURUFDPS´�DXVELOGHQ�]X�ODVVHQ�
E]Z��KLHUI�U�.RQWDNW�]X�HLQHU�HQWVSUHFKHQGHQ�2UJDQLVDWLRQ�DXI]XQHKPHQ��'DPLW�S|QDOL�
VLHUHQ�VLH�]ZDU�HLQH�+DQGOXQJ�LQ�GHU�9HUJDQJHQKHLW��(LJHQWOLFKHU�6WUDIJUXQG�LVW�DEHU�GLH�9HU�
KLQGHUXQJ�YRQ�GDUDXV�HYHQWXHOO�IROJHQGHQ�7DWHQ�LQ�GHU�=XNXQIW��

=XP�DQGHUHQ�LVW�GLH�9RUYHUODJHUXQJ�DEHU�DXFK�GHQ�%HVRQGHUKHLWHQ�GHU�QHXHQ�VWUDI�
UHFKWOLFKHQ�5HJHOXQJVEHUHLFKH�JHVFKXOGHW��*HUDGH� LP�:LUWVFKDIWVVWUDIUHFKW�VLHKW�VLFK�GLH�
6WUDIYHUIROJXQJ�NRPSOL]LHUWHQ�ZLUWVFKDIWOLFKHQ�9RUJlQJHQ�JHJHQ�EHU��GLH�LP�5DKPHQ�GHU�
IRUPDOLVLHUWHQ�9HUIDKUHQVZHLVHQ�GHV�6WUDIYHUIDKUHQV�QXU�PLW�HLQHP�KRKHQ�$XIZDQG�]X�IDV�
VHQ�VLQG��*OHLFK]HLWLJ�KDW�VLH�PLW�$NWHXUHQ�]X�WXQ��GLH�HLQH�HUKHEOLFK�JU|�HUH�%HVFKZHUGH�
PDFKW�XQG�9HUWHLGLJXQJVNRPSHWHQ]�DXIELHWHQ��DOV�GLHV�EHL�NODVVLVFKHQ�%HVFKXOGLJWHQ�GHU�
)DOO�LVW��7HFKPHLHU����������II����$QJHVLFKWV�GHVVHQ�ZHUGHQ�LP�:LUWVFKDIWV���DEHU�DXFK�LP�'UR�
JHQ��XQG�8PZHOWVWUDIUHFKW� QHXH�6WUDIWDWEHVWlQGH� KlXILJHU�DOV�DEVWUDNWH�*HIlKUGXQJVWDW�
EHVWlQGH�DXVJHVWDOWHW��'LH�GXUFK�GLH�.RPSOH[LWlW�GHU�0DWHULH�VRZLH�GLH�HUK|KWH�9HUWHLGL�
JXQJVNRPSHWHQ]�EHGLQJWHQ�3UREOHPH�EHLP�1DFKZHLV�HLQJHWUHWHQHU�6FKlGLJXQJHQ�E]Z��GHV�
GLHVEH]�JOLFKHQ�9RUVDW]HV�ZHUGHQ�VR�XPJDQJHQ��GD�GLHVH�7DWEHVWlQGH�HLQH�VROFKH�VFKOLFKW�
QLFKW�PHKU�YHUODQJHQ��ZLH�HWZD�GHU�.DSLWDODQODJHEHWUXJ�LQ������D�6W*%�XQG�DQGHUH�%HWUXJV�
GHULYDWH�]HLJHQ��$OV�6WUDIEHJU�QGXQJ�IXQJLHUW�GLH�JHVHW]OLFKH�9HUPXWXQJ��GDVV�HLQ�EHVWLPPWHV�
9HUKDOWHQ�I�U�GDV�6FKXW]JXW�JHIlKUOLFK�ZHUGHQ�NDQQ���

'DPLW�HLQKHU�JHKW�HLQH�ZDFKVHQGH�8QEHVWLPPWKHLW�VWUDIUHFKWOLFKHU�7DWEHVWlQGH��=ZDU�
ILQGHQ�VLFK�XQEHVWLPPWH�0HUNPDOH��*HQHUDONODXVHOQ�XQG�%ODQNHWWWDWEHVWlQGH�VHLW� MHKHU�LP�
6WUDIUHFKW�� LKUH� =DKO� QLPPW� MHGRFK� ]X�� *HUDGH� *HIlKUGXQJV�� XQG� 9RUIHOGWDWEHVWlQGH�
HU|IIQHQ�RIW�EUHLWHUH�:HUWXQJVVSLHOUlXPH�DOV�NODVVLVFKH�9HUOHW]XQJVGHOLNWH��ZHQQ�VLH�QXU�HL�



(QWZLFNOXQJ�XQG�*HVWDOW�GHV�6WUDIUHFKWV� ����
�
QH�*HIlKUGXQJ�YHUODQJHQ�RGHU�HLQHQ�6FKZHUSXQNW�LP�VXEMHNWLYHQ�7DWEHVWDQG�DXIZHLVHQ��GHU�
I�U�=XVFKUHLEXQJHQ�EHVRQGHUV�RIIHQ�LVW��3XVFKNH������������

���gNRQRPLVLHUXQJ�DOV�3ULQ]LS�

3DUDOOHO�]X�DQGHUHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�LVW�DXFK�GLH�3UD[LV�GHU�6WUDIYHUIROJXQJ�LQ�
GHU� M�QJHUHQ�9HUJDQJHQKHLW�HUKHEOLFKHQ�gNRQRPLVLHUXQJVWHQGHQ]HQ�DXVJHVHW]W��'LH�JLOW�
VRZRKO�I�U�GLH�*HVHW]JHEXQJ��DOV�DXFK�I�U�GLH�7lWLJNHLW�YRQ�3ROL]HL�XQG�-XVWL]�LP�HLQ]HO�
QHQ�)DOO��'DV�%HVWUHEHQ�]XU�(IIHNWLYLHUXQJ�GHU�)DOOEHDUEHLWXQJ�ZLUG�GDEHL�QLFKW�DOOHLQH�GXUFK�
HLQHQ�0DQJHO�DQ�5HVVRXUFHQ�HU]ZXQJHQ��VRQGHUQ�HV�GXUFK]LHKW�DOV�0D[LPH�GDV�+DQGHOQ�
GHU�$NWHXUH��6LQJHOQVWHLQ������������,P�6WUDIYHUIDKUHQ�VSLHJHOW�VLFK�GLHVH�(QWZLFNOXQJ�YRU�
DOOHP�LQ�GUHL�9HUlQGHUXQJHQ�PDUNDQW�ZLGHU��=XQlFKVW�ZXUGHQ�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQ�
WHQ�]DKOUHLFKH�QHXH�(LQJULIIVEHIXJQLVVH�I�U�GLH�6WUDIYHUIROJXQJVEHK|UGHQ�JHVFKDIIHQ��'LHV�EH�
WULIIW�LQVEHVRQGHUH�KHLPOLFKH�0D�QDKPHQ�]XU�,QIRUPDWLRQVEHVFKDIIXQJ��ZLH�GLH�5DVWHUIDKQ�
GXQJ�XQG�GHQ�(LQVDW]�WHFKQLVFKHU�0LWWHO��GLH�(UKHEXQJ�YRQ�7HOHNRPPXQLNDWLRQVYHUNHKUV�
GDWHQ� HLQVFKOLH�OLFK�GHU�]ZLVFKHQ]HLWOLFK� I�U�YHUIDVVXQJVZLGULJ�HUNOlUWHQ�9RUUDWVGDWHQVSHL�
FKHUXQJ�XQG�GHQ�JUR�HQ�/DXVFKDQJULII��*UHYHQ�������5Q���II����=XVDPPHQ�PLW�GHQ�*HQH�
UDONODXVHOQ�GHU�������������6W32��GD]X�+HIHQGHKO�������VWHKW�GHQ�6WUDIYHUIROJXQJVEHK|UGHQ�
GDPLW�KHXWH�HLQ�XPIDVVHQGHV�$UVHQDO�DQ�(LQJULIIVEHIXJQLVVHQ�]XU�9HUI�JXQJ��GDV�HLQH�P|J�
OLFKVW�HIIHNWLYH�6WUDIYHUIROJXQJ�HUP|JOLFKHQ�VROO��

3DUDOOHO�GD]X�ZHUGHQ�VHLW�HLQLJHQ�-DKUHQ�XQG�YRUUDQJLJ�GXUFK�GLH�3UD[LV�%HVFKXOGLJWHQ�
UHFKWH�HLQJHVFKUlQNW��]XVDPPHQIDVVHQG�6FK�QHPDQQ�����������II����XP�HLQH�%HVFKOHXQL�
JXQJ�GHV�6WUDIYHUIDKUHQV�]X�HUUHLFKHQ��.XGOLFK��������'LHV�EHWULIIW�]XP�HLQHQ�GLH�+DXSWYHU�
KDQGOXQJ��I�U�GLH�(LQVFKUlQNXQJHQ�GHV�%HZHLVDQWUDJVUHFKWV�LP�=HQWUXP�VWHKHQ��=XP�DQ�
GHUHQ�ZHUGHQ�GXUFK�GLH�5HFKWVSUHFKXQJ�%HVFKUlQNXQJHQ�LP�5HFKWVPLWWHOYHUIDKUHQ�HLQJH�
I�KUW�E]Z��DXVJHEDXW��HWZD�LQ�)RUP�GHU�3UlNOXVLRQ�EVSZ��GXUFK�GLH�:LGHUVSUXFKVO|VXQJ��
HLQHU�5HODWLYLHUXQJ�GHU�DEVROXWHQ�5HYLVLRQVJU�QGH��GHU�$XIKHEXQJ�GHV�9HUERWV�GHU�5�JHYHU�
N�PPHUXQJ�XQG�VWUHQJHUHQ�$QIRUGHUXQJHQ�DQ�5HYLVLRQHQ��:RKOHUV������������I��PLW�ZHL�
WHUHQ�1DFKZHLVHQ���

'ULWWHQV� OlVVW� VLFK� HLQH� EHUHLWV� LQ� GHQ� ����HU� -DKUHQ� EHJRQQHQH� (QWIRUPDOLVLHUXQJ�
GHV� 6WUDIYHUIDKUHQV� NRQVWDWLHUHQ�� 'DV� XUVSU�QJOLFKH� JHVHW]OLFKH� /HLWELOG�� GHP]XIROJH� HLQ�
%HVFKXOGLJWHU�DQJHNODJW�XQG�QDFK�HLQHP� LQTXLVLWRULVFK�JHSUlJWHQ�� VWUHLWLJHQ�� IRUPDOLVLHU�
WHQ�9HUIDKUHQ�PLW�P�QGOLFKHU�+DXSWYHUKDQGOXQJ�DEJHXUWHLOW�ZLUG��VWHOOW�KHXWH�HLQH�$XVQDK�
PH�GDU��]XU�(QWZLFNOXQJ�.�KQH��������=XQlFKVW�ZLUG�HLQ�HUKHEOLFKHU�7HLO�GHU�6WUDIYHUIDK�
UHQ�GXUFK�GLH�6WDDWVDQZDOWVFKDIWHQ� LP�:HJH�GHU�2SSRUWXQLWlWVHLQVWHOOXQJHQ�������������D�
6W32��HUOHGLJW��JHODQJW�DOVR�JDU�QLFKW�HUVW�]XU�$QNODJH��+LHU�ZXUGHQ�]XP�HLQHQ�GLH�JHVHW]�
OLFKHQ�0|JOLFKNHLWHQ�DXVJHZHLWHW��]XP�DQGHUHQ�PDFKW�DEHU�DXFK�GLH�3UD[LV�YRQ�GLHVHP�:HJ�
GHU�9HUIDKUHQVEHHQGLJXQJ�VWlUNHU�*HEUDXFK��'LHV�EHWULIIW�IDVW����3UR]HQW�GHU�YRQ�GHQ�6WDDWV�
DQZDOWVFKDIWHQ�DOV�DQNODJHIlKLJ�HLQJHVWXIWHQ�9HUIDKUHQ��'LH�$QNODJHTXRWH�KDW�GDPLW�VHLW�
�����XP�PHKU�DOV����3UR]HQW� DEJHQRPPHQ��VLHKH� ]XU�(PSLULH�%0,�%0-�����������II����
(EHQIDOOV� I�U� (QWIRUPDOLVLHUXQJ� VRUJW� GDV� EOR�� VFKULIWOLFKH�� VXPPDULVFKH� 6WUDIEHIHKOVYHU�
IDKUHQ�GHU��������II��6W32��LQ�GHP�$QWUDJ�XQG�(UODVV�HLQHV�6WUDIEHIHKOV�]ZDU�ZLH�$QNODJH�
XQG�8UWHLO�ZLUNHQ��HLQH�P�QGOLFKH�9HUKDQGOXQJ�DEHU�QLFKW�VWDWWILQGHW��'DV�9HUIDKUHQ��GHVVHQ�
$QZHQGXQJVEHUHLFK�VHLW�GHQ�����HU�-DKUHQ�GHXWOLFK�DXVJHZHLWHW�ZXUGH��KDW�KHXWH�DX�HURU�
GHQWOLFKH�SUDNWLVFKH�%HGHXWXQJ��9RQ�GHQ�DQNODJHIlKLJHQ�9HUIDKUHQ��GLH�QLFKW�VFKRQ�HLQJH�
VWHOOW� ZXUGHQ�� ZLUG� PHKU� DOV� GLH� +lOIWH� DXI� GLHVHP� :HJ� HUOHGLJW� �%0,�%0-� ������ �����
������YRU�GHP�6WUDIULFKWHU�ZHUGHQ�HWZD�GUHL�9LHUWHO�GHU�|IIHQWOLFKHQ�.ODJHQ�GXUFK�6WUDIEH�
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IHKOVDQWUDJ�HUKREHQ��)LVFKHU�������5Q�����'DPLW�EHWULIIW�GLH�(QWIRUPDOLVLHUXQJ�QLFKW�QXU�
%DJDWHOODEZHLFKXQJHQ��EHL�GHQHQ�GDV�9HUIDKUHQ�]XP�JUR�HQ�7HLO�VFKRQ�LP�(UPLWWOXQJVYHU�
IDKUHQ�HLQJHVWHOOW�ZLUG�XQG�HLQH�IRUPHOOH�6DQNWLRQLHUXQJ�HUVW�EHL�ZLHGHUKROWHQ�9HUVW|�HQ�
VWDWWILQGHW��VRQGHUQ�HEHQVR�GLH�VR�JHQDQQWH�PLWWHOVFKZHUH�.ULPLQDOLWlW��

6HOEVW�ZHQQ�HLQ�9HUIDKUHQ�PLWWHOV�$QNODJH�]XP�*HULFKW�JHODQJW��LVW�DXFK�GLH�P�QG�
OLFKH�+DXSWYHUKDQGOXQJ�RIW�VWDUN�HQWIRUPDOLVLHUW��1HEHQ�GHU�DXFK�KLHU�P|JOLFKHQ�2SSRU�
WXQLWlWVHLQVWHOOXQJ�XQG�GHP�$EVHKHQ�YRQ�6WUDIYHUIROJXQJ�QDFK������������D�6W32�I�KUW�
GLH�LQ�GHU�3UD[LV�KHUDXVJHELOGHWH�.XOWXU�GHV�'HDOV��GHU�GXUFK�GHQ�*HVHW]JHEHU�DOV�$EVSUD�
FKH�OHJDOLVLHUW�ZRUGHQ�LVW�������F�6W32���QLFKW�QXU�]X�N�U]HUHQ�9HUIDKUHQ�XQG�HLQHU�(QW�
ODVWXQJ�GHU�*HULFKWH��(U�EHGHXWHW�DXFK�HLQH�JUXQGOHJHQGH�9HUlQGHUXQJ�GHU�6WUXNWXU�GHV�6WUDI�
SUR]HVVHV�XQG�VWHOOW�GHVVHQ�*UXQGVlW]H�LQ�)UDJH��6FK�QHPDQQ�����������II���]X�GHQ�$XV�
ZLUNXQJHQ�6WUDWH�����������II����$Q�GLH�6WHOOH�GHU�XQDEKlQJLJHQ�XQG�XPIDVVHQGHQ�6DFKDXI�
NOlUXQJ�WULWW�HLQ�$XVKDQGHOQ�QLFKW�QXU�GHU�5HFKWVIROJH��VRQGHUQ�DXFK�GHV�6DFKYHUKDOWV�YHU�
EXQGHQ�PLW�HLQHP�PLWWHOEDUHQ�*HVWlQGQLV]ZDQJ��:RKOHUV������������I����

���:DQGHO�GHU�=ZHFNYRUVWHOOXQJHQ�

'HU�=ZHFN�GHU�6WUDIH�ZLUG�VHLW�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�PHKUKHLWOLFK�LQ�HL�
QHU�0LVFKXQJ�DXV�6�KQH�XQG�6FKXOGDXVJOHLFK�HLQHUVHLWV�XQG�SUlYHQWLYHQ�=LHOVHW]XQJHQ�DQ�
GHUHUVHLWV�JHVHKHQ��RKQH�GDVV� GLH�*HZLFKWXQJ�GLHVHU�(OHPHQWH�HLQGHXWLJ�EHVWLPPW�ZRU�
GHQ�ZlUH��6SlWHVWHQV�PLW�GHQ� 5HIRUPHQ�GHU�����HU� -DKUH�GRPLQLHUWHQ� LQVRIHUQ�GLH� SUl�
YHQWLYHQ� =ZHFNH�� ZREHL� ]XQlFKVW� GLH� SRVLWLYH� 6SH]LDOSUlYHQWLRQ� �%HVVHUXQJ� GHV� 7lWHUV��
XQG� GLH� QHJDWLYH� *HQHUDOSUlYHQWLRQ� �$EVFKUHFNXQJ� GHU� $OOJHPHLQKHLW�� LP� 9RUGHUJUXQG�
VWDQGHQ��'LH�6WUDIH�VROOWH�VRZRKO�DQGHUH�YRQ�GHU�%HJHKXQJ�DEKDOWHQ��DOV�DXFK�GHQ�7lWHU�
HU]LHKHQ��XP�LKQ�ZLHGHU�LQ�GLH�*HVHOOVFKDIW�LQWHJULHUHQ�]X�N|QQHQ��:HQQJOHLFK�GLHVHV�.RQ�
]HSW�GHU�'LV]LSOLQLHUXQJ�LQ�GHU�3UD[LV�QXU�WHLOZHLVH�VHLQHQ�1LHGHUVFKODJ�IDQG��VR�SUlJWH�HV�
GRFK�GLH�NULPLQDOSROLWLVFKHQ�9RUVWHOOXQJHQ�GHV�*HVHW]JHEHUV�XQG�LQ�7HLOHQ�DXFK�GLH�HQW�
VSUHFKHQGHQ�JHVHOOVFKDIWOLFKHQ�'LVNXUVH��6LQJHOQVWHLQ�	�6WROOH����������II�����

'LHV�KDW�VLFK�VSlWHVWHQV�PLW�%HJLQQ�GHU�����HU�-DKUH�JHZDQGHOW��'LH�HPSLULVFKH�)RU�
VFKXQJ�KDWWH�I�U�(UQ�FKWHUXQJ�JHVRUJW��ZHLO�VLH�GHU�6WUDIH�VRZRKO�HLQH�QHQQHQVZHUWH�EHV�
VHUQGH�:LUNXQJ�DEVSUDFK�DOV�DXFK�LKUH�$EVFKUHFNXQJVZLUNXQJ�LQ�)UDJH�VWHOOWH��$OEUHFKW�
���������II����1HEHQ�GHP�QHX�HUVWDUNWHQ�6�KQHJHGDQNHQ�WUDWHQ�YRU�DOOHP�GLH�QHJDWLYH�6SH�
]LDOSUlYHQWLRQ��6LFKHUXQJ�YRU�GHP�7lWHU��XQG�GLH�SRVLWLYH�*HQHUDOSUlYHQWLRQ��9HUWUDXHQ�
GHU�$OOJHPHLQKHLW�LQ�GLH�5HFKWVRUGQXQJ��LQ�GHQ�9RUGHUJUXQG��'LHV�VFKOlJW�VLFK�KHXWH�]XP�
HLQHQ� LP� 6WUDIYROO]XJ� QLHGHU�� 1HEHQ� RGHU� JDU� YRU� GDV� YRUPDOV� HLQ]LJH� 9ROO]XJV]LHO� GHU�
5HVR]LDOLVLHUXQJ������6����6W9ROO]*��WULWW�LQ�GHQ�QHXHQ�9ROO]XJVJHVHW]HQ�GHU�/lQGHU�GDV�=LHO�
GHV�6FKXW]HV�GHU�$OOJHPHLQKHLW�YRU�6WUDIWDWHQ��ZlKUHQG�(QWODVVXQJVYRUEHUHLWXQJ�XQG�5H�
VR]LDOLVLHUXQJVPD�QDKPHQ�DEJHEDXW�ZHUGHQ�RGHU�QXU�EHVWLPPWHQ�*HIDQJHQHQJUXSSHQ�RI�
IHQ�VWHKHQ�XQG�GHU�9ROO]XJVDOOWDJ�YRQ�9HUZDKUXQJ�XQG�6LFKHUXQJ�JHSUlJW�LVW��(LVHQEHUJ�
	�6LQJHOQVWHLQ�����������II���3XVFKNH����������I������I����3DUDOOHO�GD]X�ZXUGHQ�GLH�0|J�
OLFKNHLWHQ�]XU�$QRUGQXQJ�YRQ�6LFKHUXQJVYHUZDKUXQJ�HUKHEOLFK�DXVJHEDXW��=XP�DQGHUHQ�
OlVVW�VLFK�GHU�:DQGHO�EHL�GHQ�6WUDI]ZHFNHQ�DXFK�LQ�GHQ�NULPLQDOSROLWLVFKHQ�'HEDWWHQ�XQG�
*HVHW]HVEHJU�QGXQJHQ�GHU�YHUJDQJHQHQ�]ZHL�-DKU]HKQWH�QDFKYROO]LHKHQ��GLH�HLQH�Å%HNlPS�
IXQJ´�YRQ�.ULPLQDOLWlW�SURNODPLHUHQ�XQG�GDV�VXEMHNWLYH�6LFKHUKHLWVHPSILQGHQ�GHU�%HY|O�
NHUXQJ�VWlUNHQ�ZROOHQ��



(QWZLFNOXQJ�XQG�*HVWDOW�GHV�6WUDIUHFKWV� ����
�
���6WUDIUHFKW�DOV�SROLWLVFKHU�5HIOH[�

'LHVH�(QWZLFNOXQJHQ�]XVDPPHQJHQRPPHQ�OlVVW�VLFK�LQ�GHU�.ULPLQDOSROLWLN�HLQH�VWULQJHQWH��
UHIOHNWLHUWH��NRQWLQXLHUOLFKH�/LQLH�QLFKW�HUNHQQHQ��6WDWWGHVVHQ�ZLUG�6WUDIUHFKW�GXUFK�GLH�3R�
OLWLN�HKHU�UHIOH[DUWLJ�ELV�]ZDQJKDIW�HLQJHVHW]W��=XP�HLQHQ�ILQGHQ�VLFK�LQ�GHQ�PHLVWHQ�QHX�
HQ�*HVHW]HQ�DXFK�6WUDIUHFKWVQRUPHQ��(V�LVW�PLWKLQ��EOLFK�JHZRUGHQ��GDVV�LQ�GHQ�EHWUHIIHQ�
GHQ�/HEHQVEHUHLFKHQ�EHVWLPPWH�JHVHW]OLFK�YRUJHVHKHQH�3IOLFKWHQ�GXUFK�2UGQXQJVZLGULJ�
NHLWHQ�� XQG� 6WUDIWDWEHVWlQGH� IODQNLHUW� ZHUGHQ� �1DXFNH� ������ ������ =XP� DQGHUHQ� LVW� GDV�
6WUDIUHFKW�TXDVL�DXWRPDWLVFK�GDV�0LWWHO�GHU�:DKO��ZHQQ�GLH�3ROLWLN�DXI�JHVHOOVFKDIWOLFK�SUR�
EOHPDWLVLHUWH� *HVFKHKHQVDEOlXIH� E]Z�� 9HUKDOWHQVZHLVHQ� UHDJLHUHQ� P|FKWH�� 'HU� *HVHW]�
JHEHU�EHGLHQW�VLFK�GDPLW�HLQHV�0LWWHOV��GDV�JHVHOOVFKDIWOLFK�ZHLWKLQ�DQHUNDQQW�LVW�XQG�PLW�
GHP�VLFK�YHUJOHLFKVZHLVH�HLQIDFK�XQG�NRVWHQJ�QVWLJ�7DWNUDIW�XQG�3UREOHPO|VXQJVNRPSH�
WHQ]�GHPRQVWULHUHQ�ODVVHQ��:RKOHUV��������������'LH�GDPLW�YHUEXQGHQH�.RPSOH[LWlWVUH�
GXNWLRQ�XQG�HLQVHLWLJH�9HUDQWZRUWXQJV]XVFKUHLEXQJ�OlVVW�HLQH�SROLWLVFKH�XQG�JHVHOOVFKDIW�
OLFKH�%HDUEHLWXQJ�YRQ� .RQIOLNWHQ�DOV�HQWEHKUOLFK�HUVFKHLQHQ��(V�HQWKHEW�GLH�3ROLWLN�DOVR�
GHU�9HUDQWZRUWXQJ��SROLWLVFKH�/|VXQJHQ�I�U�VR]LDOH�XQG�VR]LDOVWUXNWXUHOOH�.RQIOLNWH�]X�HU�
DUEHLWHQ��LQGHP�HV�HLQH�V\PEROLVFKH�,QIUDVWUXNWXU�EHUHLWVWHOOW��

���1RUPDOLWlW�XQG�6\PEROLN��

'LH�$XVGHKQXQJ�GHV�6WUDIUHFKWV�LQ�LPPHU�QHXH�/HEHQVEHUHLFKH�XQG�GLH�=XQDKPH�VWUDI�
UHFKWOLFKHU�7DWEHVWlQGH��GLH�QLFKW�PHKU�QXU�VR]LDOH�.HUQQRUPHQ�VFK�W]HQ��EHL�JOHLFKEOHL�
EHQGHQ�5HVVRXUFHQ�GHU�-XVWL]�XQG�LP�:HVHQWOLFKHQ�XQYHUlQGHUWHQ�)DOO]DKOHQ�OlVVW�YHUVFKLH�
GHQH�)ROJHHQWZLFNOXQJHQ�HUZDUWHQ��=XQlFKVW�G�UIWH�VWUDIEDUHV�9HUKDOWHQ�LQ�JHZLVVHP�0D�H�
HLQH�1RUPDOLVLHUXQJ�HUIDKUHQ��G�K��JHVHOOVFKDIWOLFK�DOV�ZHQLJHU�DQVW|�LJ�DQJHVHKHQ�ZHUGHQ��
=ZDU�UXIHQ�LQVEHVRQGHUH�EHVWLPPWH�'HOLNWVJUXSSHQ�QRFK�VWlUNHU�DOV�IU�KHU�VR]LDOH�5HDN�
WLRQHQ�KHUYRU��GLH�HPRWLRQDO�XQG�YRQ�HLQHP�HPS|UWHQ�8QYHUVWlQGQLV�JHSUlJW�VLQG��*OHLFK�
ZRKO�LVW�DOOJHPHLQ�EHVHKHQ�]X�HUZDUWHQ��GDVV�VLFK�GLH�,QWHQVLWlW�XQG�4XDOLWlW�GHV�VR]LDOHQ�8Q�
ZHUWXUWHLOV��GDV�LQ�GHU�6WUDIYHUIROJXQJ�XQG�6WUDIYHUKlQJXQJ�JHVHKHQ�ZLUG��LQ�JHZLVVHP�0D�
�H�UHODWLYLHUW��ZHQQ�QLFKW�QXU�HLQ]HOQH��JHVHOOVFKDIWOLFK�YHUS|QWH�9HUKDOWHQVZHLVHQ�XQWHU�6WUDIH�
JHVWHOOW�ZHUGHQ��VRQGHUQ�HLQH�9LHO]DKO�YRQ�+DQGOXQJHQ�LQ�DOOHQ�/HEHQVEHUHLFKHQ��,Q�GHU�0DVVH�
YHUOLHUW�GLH�6WUDIGURKXQJ�HLQ�6W�FN�ZHLW�LKUHQ�$XVQDKPH���LKUHQ�VWLJPDWLVLHUHQGHQ�&KDUDN�
WHU��$XI�OlQJHUH�6LFKW�NDQQ�HLQH�VROFKH�(QWZLFNOXQJ�]X�HLQHU�DEQHKPHQGHQ�%LQGXQJVNUDIW�
VWUDIUHFKWOLFKHU�1RUPHQ�I�KUHQ��

2EJOHLFK�PLW�GHU�6FKDIIXQJ�QHXHU�VWUDIUHFKWOLFKHU�7DWEHVWlQGH�PLW�JUR�HU�:DKUVFKHLQ�
OLFKNHLW�DXFK�GLH�$Q]DKO�VWUDIEDUHU�9HUKDOWHQVZHLVHQ�GHXWOLFK�]XJHQRPPHQ�KDW��LVW�GLH�=DKO�
SROL]HLOLFK�EHNDQQW�JHZRUGHQHU�)lOOH�LP�:HVHQWOLFKHQ�VWDELO�JHEOLHEHQ��-HGHQIDOOV�VHLW�GHQ�
����HU�-DKUHQ�KDW�VLFK�GLH�=DKO�GHU�)lOOH�LQ�GHU�3ROL]HLOLFKHQ�.ULPLQDOVWDWLVWLN�VRZRKO�EHL�
GHQ�DEVROXWHQ�=DKOHQ�DOV�DXFK�EHL�GHQ�9HUKlOWQLV]DKOHQ�QLFKW�ZHVHQWOLFK�JHlQGHUW��%HWUDFK�
WHW�PDQ�GLH�YHUJDQJHQHQ����-DKUH��VLQG�GLH�=DKOHQ�VRJDU�OHLFKW�U�FNOlXILJ��%.$����������I����
'DPLW�ZLUG�GHU�VWUDIUHFKWOLFKH�=XJULII�LQVJHVDPW�EHVHKHQ�V\PEROLVFKHU��=ZDU�LVW�HV�VWHWV�
VR��GDVV�GLH�6WUDIYHUIROJXQJ�QXU�HLQHQ�NOHLQHQ�7HLO�VWUDIEDUHU�9HUKDOWHQVZHLVHQ�HUIDVVW�XQG�
DQ�GLHVHP�GLH�1RUP�XQG�LKUH�*HOWXQJ�H[HPSODULVFK�VLFKWEDU�PDFKW��'HU�V\PEROLVFKH�&KD�
UDNWHU�GHU�1RUPVHW]XQJ�XQG�GHU�6WUDIYHUIROJXQJ�JHZLQQW�DEHU�DQ�%HGHXWXQJ��ZHQQ�GHU�7HLO�
GHU�WDWVlFKOLFK�YHUIROJWHQ�VWUDIEDUHQ�9HUKDOWHQVZHLVHQ�ZHLWHU�DEQLPPW��'LHVH�6\PEROLN�EH�
WULIIW�QLFKW�QXU�GLH�1RUP�XQG�LKUH�*HOWXQJ��VRQGHUQ�PLQGHVWHQV�DXFK�GLH�+DQGOXQJVIlKLJ�
NHLW�GHU�SROLWLVFKHQ�$NWHXUH��GLH�GDPLW�GHPRQVWULHUW�ZLUG��VLHKH�EHUHLWV�+DVVHPHU�������������



���� 7RELDV�6LQJHOQVWHLQ�
�
,P�=XJH�GHVVHQ�ZHUGHQ�6WUDIH�XQG�6WUDIUHFKW�ZHQLJHU�DOV�0LWWHO�DQJHVHKHQ��XP�6FKXOG�
DXVJOHLFK��*HUHFKWLJNHLW�XQG�JHVHOOVFKDIWOLFKH�,QWHJUDWLRQ�GHV�'HOLQTXHQWHQ�]X�VFKDIIHQ��VRQ�
GHUQ�LP�9RUGHUJUXQG�VWHKHQ�GLH�YHUVFKLHGHQHQ�$XVZLUNXQJHQ�DXI�GLH�*HVHOOVFKDIW��6R�ZHU�
GHQ�*HVHW]HVYRUKDEHQ�PLW�GHP�8QVLFKHUKHLWVJHI�KO�XQG�GHU�.ULPLQDOLWlWVIXUFKW�GHU�%H�
Y|ONHUXQJ� EHJU�QGHW�� QLFKW� PLW� LKUHQ� $XVZLUNXQJHQ� KLQVLFKWOLFK� HLQHV� WDWVlFKOLFKHQ� $XI�
NRPPHQV�EHVWLPPWHU�)RUPHQ�DEZHLFKHQGHQ�9HUKDOWHQV���

'LH�:LUNXQJ�GLHVHU�(QWZLFNOXQJHQ�EOHLEW�LQGHV�DPELYDOHQW��=ZDU�P|JHQ�VLH�HLQ�JH�
ZLVVHV�0D��DQ�HPSIXQGHQHU�6LFKHUKHLW�KHUVWHOOHQ��LQGHP�VLH�GHU�YHUXQVLFKHUWHQ�0HKUKHLW�
GXUFK�GDV�%HVWUDIHQ�GHU�$QGHUHQ�HLQ�*HI�KO�GHV�'D]XJHK|UHQV�YHUPLWWHOQ�XQG�GHUHQ�$E�
JUHQ]XQJVEHG�UIQLVVH� GXUFK� 6WLJPDWLVLHUXQJ� YRQ� $EZHLFKXQJ� ]XIULHGHQVWHOOHQ�� =XJOHLFK�
DEHU�KDOWHQ�VLH�GLH�HPSIXQGHQH�%HGURKXQJ�GXUFK�DEZHLFKHQGHV�9HUKDOWHQV�PLQGHVWHQV�DXI�
UHFKW��LQGHP�VLH�GLHVH�SHUPDQHQW�WKHPDWLVLHUHQ��6LQJHOQVWHLQ�	�6WROOH����������II����

���6HOHNWLYHU�=XJULII�

(LQH�ZHLWHUH�)ROJH�GLHVHU�(QWZLFNOXQJ�LVW��GDVV�GHU�VWUDIUHFKWOLFKH�=XJULII�VHOHNWLYHU�ZLUG��
ZHQQ�DXV�GHU�*HVDPWKHLW�VWUDIEDUHU�9HUKDOWHQVZHLVHQ�LQVJHVDPW�HLQ�JHULQJHUHU�$QWHLO�KHU�
DXVJHJULIIHQ�XQG�YHUIROJW�ZLUG��'HQ�6WUDIYHUIROJXQJVLQVWDQ]HQ�VWHKW�HLQ�LP�9HUJOHLFK�]X�IU��
KHU�GHXWOLFK�EUHLWHUHU�XQG�XPIDVVHQGHUHU�%HVWDQG�DQ�6WUDIWDWEHVWlQGHQ�]XU�9HUI�JXQJ��GLH�
GXUFKJHVHW]W�ZHUGHQ�N|QQHQ��:LH��ZDQQ�XQG�ZHP�JHJHQ�EHU�GLHV�JHVFKLHKW��LVW�MHGRFK�VWDUN�
DEKlQJLJ�YRQ�GHU�SROL]HLOLFKHQ�XQG�VWDDWVDQZDOWOLFKHQ�3UD[LV��'LH�0|JOLFKNHLWHQ�]XU�.UL�
PLQDOLVLHUXQJ�QHKPHQ�]X�²�LKUH�:DKUVFKHLQOLFKNHLW�KLQJHJHQ�DE��=XVDPPHQJHQRPPHQ�ZLUG�
GDPLW�HLQ�*UR�WHLO�EHNDQQWJHZRUGHQHU�6WUDIWDWHQ�JDU�QLFKW�PHKU��RKQH�IRUPHOOH�6DQNWLRQHQ�
RGHU�LQ�HQWIRUPDOLVLHUWHQ�9HUIDKUHQ�EHDUEHLWHW��'HU�YRUPDOLJH�$QVSUXFK�VWUDIUHFKWOLFKHU�6R�
]LDONRQWUROOH�� DEZHLFKHQGHV� 9HUKDOWHQ� PLW� HLQHU� LQGLYLGXHOOHQ� %HXUWHLOXQJ� XQG� 6DQNWLRQLH�
UXQJ� GHV� 'HOLQTXHQWHQ� LQ� HLQHU� DXI� (UPLWWOXQJ� GHU� PDWHULHOOHQ� :DKUKHLW� DXVJHULFKWHWHQ�
P�QGOLFKHQ�+DXSWYHUKDQGOXQJ�]X�EHDUEHLWHQ��ZLUG�VFKULWWZHLVH�DXIJHJHEHQ��VLHKH�DXFK�6LQ�
JHOQVWHLQ�	�6WROOH����������II�����

:LH� GLH� 3UD[LV� PLW� GLHVHQ� ,QVWUXPHQWHQ� XPJHKW�� KlQJW� LP� :HVHQWOLFKHQ� QLFKW� PLW�
GHU�4XDOLWlW�XQG�4XDQWLWlW�DEZHLFKHQGHQ�9HUKDOWHQV��VRQGHUQ�PLW�GHQ�JHVHOOVFKDIWOLFKHQ�
%HGLQJXQJHQ�]XVDPPHQ��:lKUHQG�HWZD�LQ�GHQ�����HU�-DKUHQ�GLH�=DKOHQ�SROL]HLOLFK�HUIDVV�
WHU�.ULPLQDOLWlW�]XQDKPHQ��ZDUHQ�GLH�.ULPLQDOSROLWLN�XQG�LQIROJHGHVVHQ�]XQHKPHQG�DXFK�
GLH�3UD[LV�HKHU�OLEHUDO�JHSUlJW��8PJHNHKUW�]HLJWH�VLFK�LQ�GHQ�����HU�-DKUHQ�ELV�KHXWH�HLQ�
5�FNJDQJ�YRQ�6WUDIDQ]HLJHQ��ZlKUHQG�GLH�3UD[LV�GHU�6WUDIYHUIROJXQJ�GHXWOLFK�UHVWULNWLYHU�
DXVILHO��ZLH�GHU�HUKHEOLFKH�$QVWLHJ�GHU�*HIDQJHQHQ]DKOHQ�]HLJW��:DUHQ�]XP�6WLFKWDJ�����
0lU]�LP�-DKU�������������6WUDIJHIDQJHQH�XQG�6LFKHUXQJVYHUZDKUWH�]X�YHU]HLFKQHQ��ILQGHW�
VLFK� I�U� ����� GLH� =DKO� YRQ� �������� QDFKGHP� ����� EHUHLWV� HLQPDO� ������� *HIDQJHQH� JH�
]lKOW�ZRUGHQ�ZDUHQ��(V�OlVVW�VLFK�DOVR�HLQ�]XQlFKVW�NRQWLQXLHUOLFKHU�$QVWLHJ�DE�0LWWH�GHU�
����HU�-DKUH�EHREDFKWHQ��HUVW�VHLW������VLQG�GLH�=DKOHQ�OHLFKW�U�FNOlXILJ��6WDWLVWLVFKHV�%XQ�
GHVDPW������������'HU�$QVWLHJ�HQWIlOOW�LQVEHVRQGHUH�DXI�*HIDQJHQH��GLH�ZHJHQ�.|USHUYHU�
OHW]XQJ��ZHJHQ�²�YRU�DOOHP�OHLFKWHQ�²�'URJHQGHOLNWHQ�RGHU�ZHJHQ�6H[XDOGHOLNWHQ�YHUXUWHLOW�
ZRUGHQ�VLQG��ZlKUHQG�GLH�=DKOHQ�GHU�ZHJHQ�'LHEVWDKOV��RGHU�6WUD�HQYHUNHKUVGHOLNWHQ�LQ�
KDIWLHUWHQ�*HIDQJHQHQ�U�FNOlXILJ�VLQG��*UHLIVZDOGHU�,QYHQWDU�]XP�6WUDIYROO]XJ��������(EHQ�
IDOOV�NRQWLQXLHUOLFK�]XJHQRPPHQ�KDEHQ�LP�JOHLFKHQ�=HLWUDXP�GLH�=DKOHQ�GHU�LP��VRQVWL�
JHQ��0D�UHJHOYROO]XJ�²�DOVR�(QW]LHKXQJVDQVWDOW�XQG�SV\FKLDWULVFKHV�.UDQNHQKDXV�²�8Q�
WHUJHEUDFKWHQ��+LHULQ�VSLHJHOW�VLFK�GLH�JHZDQGHOWH�JHVHOOVFKDIWOLFKH�%HZHUWXQJ�EHVWLPPWHU�



(QWZLFNOXQJ�XQG�*HVWDOW�GHV�6WUDIUHFKWV� ����
�
'HOLNWVJUXSSHQ�XQG�6DQNWLRQVIRUPHQ�ZLGHU��GLH�QLFKW�HUVW�LP�9ROO]XJ�]X�EHREDFKWHQ��VRQ�
GHUQ�I�U�GHQ�JHVDPWHQ�3UR]HVV�GHU�6WUDIYHUIROJXQJ�]X�NRQVWDWLHUHQ�LVW��

6FKOXVV�

'LH�EHVFKULHEHQHQ�(QWZLFNOXQJHQ�YHUODXIHQ�]ZDU�SDUDOOHO��VLQG�DEHU�LQ�7HLOHQ�GXUFKDXV�GLV�
SDUDW�� (LQH� ]XVDPPHQIDVVHQGH� %HWUDFKWXQJ� GHU� DQJHVSURFKHQHQ� $VSHNWH� KLQWHUOlVVW� GD�
KHU�DXFK�NHLQ�NRKlUHQWHV�%LOG��(V�ODVVHQ�VLFK�DEHU�YHUVFKLHGHQH�7HQGHQ]HQ�IHVWKDOWHQ��GH�
QHQ�QDFK]XJHKHQ�DXV�UHFKWVVR]LRORJLVFKHU�3HUVSHNWLYH�YRQ�HUKHEOLFKHP�,QWHUHVVH�ZlUH��

(UVWHQV�I�KUHQ�GLH�EHVFKULHEHQHQ�(QWZLFNOXQJHQ�]X�GHXWOLFK�XPIDQJUHLFKHUHQ�6SLHO�
UlXPHQ�I�U�GLH�6WUDIYHUIROJXQJVLQVWDQ]HQ��1DXFNH�������������GLH�HLQHUVHLWV�PHKU�(LQJULIIV�
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