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���(LQOHLWXQJ

,P 9HUODXI HLQHV -DKUHV HUOHEHQ HWZD GUHL 0LOOLRQHQ .LQGHU SV\FKLVFKH 6W|UXQJHQ EHL LKUHQ

(OWHUQ �YJO� /HQ]� 0DWWHMDW� :LHJDQG�*UHIH ����� ���� 'XUFK GLH GDPLW HLQKHUJHKHQGHQ

%HODVWXQJHQ ]lKOHQ GLHVH .LQGHU DOV HLQH +RFKULVLNRJUXSSH� 'LH $XVZLUNXQJHQ DXI

EHWURIIHQH .LQGHU UHLFKHQ YRQ (QWZLFNOXQJVYHU]|JHUXQJHQ ELV DXVJHSUlJWHQ SV\FKLVFKHQ

6W|UXQJHQ� 'HU $QWHLO GHU .LQGHU PLW HLQHP SV\FKLVFK HUNUDQNWHQ (OWHUQWHLO LQ GHU

YROOVWDWLRQlUHQ .LQGHUSV\FKLDWULH PDFKW HWZD HLQ 'ULWWHO ELV GLH +lOIWH DOOHU GRUW EHKDQGHOWHQ

.LQGHU�DXV��YJO��6FKUDSSH������������

'LH 3DQGHPLH EHGLQJWHQ 9HUVFKlUIXQJHQ YRQ SV\FKRVR]LDOHQ %HODVWXQJVIDNWRUHQ I�U DOOH

0HQVFKHQ PDFKW GDV 7KHPD ³.LQGHU SV\FKLVFK HUNUDQNWHU (OWHUQ´ DNWXHOOHU GHQQ MH� 'HQQ HLQ

$QVWLHJ DQ SV\FKRVR]LDOHQ %HODVWXQJHQ NDQQ HLQH SV\FKLVFKH .ULVH DXVO|VHQ RGHU HLQH

EHVWHKHQGH SV\FKLVFKH 6W|UXQJ YHUVFKOLPPHUQ� *OHLFK]HLWLJ I�KUHQ 0D�QDKPHQ ZLH

6FKXOVFKOLH�XQJHQ GD]X� GDVV )DPLOLHQ GHXWOLFK PHKU =HLW PLWHLQDQGHU YHUEULQJHQ� 'LH GDPLW

GHXWOLFK DQJHVWLHJHQH %HWUHXXQJV]HLW NDQQ I�U SV\FKLVFK HUNUDQNWH 0HQVFKHQ VFKQHOO ]X HLQHU

]XVlW]OLFKHQ %HODVWXQJ I�KUHQ� ZlKUHQG LKUHQ .LQGHUQ� GLH VRQVW GXUFK GLH 6FKXOH

HUP|JOLFKWHQ�3DXVHQ�YRQ�GHU�IDPLOLlUHQ�6LWXDWLRQ�IHKOHQ�

/DQJH =HLW ZXUGHQ GLHVH .LQGHU VRZRKO LQ GHU )RUVFKXQJ DOV DXFK LQ GHU 3UD[LV YHUJHVVHQ�

0LWWOHUZHLOH KDW VLFK GLHVH 6LWXDWLRQ JO�FNOLFKHUZHLVH HWZDV YHUlQGHUW XQG .LQGHU DOV

DQJHK|ULJH SV\FKLVFK HUNUDQNWHU 0HQVFKHQ VLQG LQ GDV %OLFNIHOG GHU )RUVFKHQGHQ JHU�FNW�

'HQQRFK LVW GLH VR]LDOSlGDJRJLVFKH )RUVFKXQJ ]X GLHVHU 7KHPDWLN ELVODQJ QRFK QLFKW ZHLW

JHQXJ IRUWJHVFKULWWHQ �YJO� 6FKRQH� :DJHQEODVV ����� ���� 'LHV LVW VHKU EHGDXHUOLFK� GD

JHUDGH 6R]LDODUEHLWHU
LQQHQ XQG 6R]LDOSlGDJRJ
LQQHQ� LQ YLHOHQ LKUHU 7lWLJNHLWVEHUHLFKH DXI

EHWURIIHQH .LQGHU XQG LKUH HUNUDQNWHQ (OWHUQ WUHIIHQ� ZHVKDOE HLQH IXQGLHUWH ZLVVHQVFKDIWOLFKH

*UXQGODJH ]X +DQGOXQJVP|JOLFKNHLWHQ GLHVEH]�JOLFK QRWZHQGLJ LVW� 'XUFK GLH YLHOHQ

YHUVFKLHGHQHQ %HU�KUXQJVSXQNWH� GLH )DFKNUlIWH GHU 6R]LDOHQ $UEHLW PLW EHWURIIHQHQ

)DPLOLHQ KDEHQ� ]� %� LQ 6FKXOHQ XQG .LQGHUJlUWHQ� LQ GHU .LQGHU� XQG -XJHQGKLOIH� DEHU DXFK

SV\FKLDWULVFKHQ (LQULFKWXQJHQ HUJLEW VLFK I�U VLH HLQH EHVRQGHUV JUR�H 9HUDQWZRUWXQJ� ZHQQ

HV�XP�GLH�8QWHUVW�W]XQJ�GLHVHU�)DPLOLHQ�JHKW�

(V VWHOOW VLFK DOVR GLH )UDJH� ZLH 6R]LDOH $UEHLW .LQGHUQ SV\FKLVFK HUNUDQNWHU (OWHUQ EHJHJQHQ

NDQQ� :DV EUDXFKHQ EHWURIIHQH .LQGHU XQG ZHOFKH +DQGOXQJVP|JOLFKNHLWHQ VWHKHQ GHU

6R]LDOHQ $UEHLW ]XU 9HUI�JXQJ� XP GLHVH .LQGHU XQWHUVW�W]HQ ]X N|QQHQ" 5HLFKHQ GLH

YRUKDQGHQHQ 0|JOLFKNHLWHQ DXV� RGHU VROOWHQ VLH HUZHLWHUW ZHUGHQ" :DV EUDXFKW HV �EHU GLH
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+DQGOXQJVP|JOLFKNHLWHQ GHU 6R]LDOHQ $UEHLW KLQDXV� XP EHWURIIHQH )DPLOLHQ XQWHUVW�W]HQ ]X

N|QQHQ"�'LHVH�)UDJHQ�VROOHQ�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�EHDQWZRUWHW�ZHUGHQ�

'D GHU 6FKZHUSXQNW GHU )UDJHVWHOOXQJ DXI VWUXNWXUHOOHQ %HGLQJXQJHQ OLHJW� ZLUG GDUDXI

YHU]LFKWHW� SV\FKLVFKH 6W|UXQJHQ YHUWLHIHQG ]X WKHPDWLVLHUHQ� HV ZLUG VLFK DXI GLH

.ODVVLILNDWLRQ GHV ,&'��� EH]RJHQ� 'DU�EHU KLQDXV ZLUG LP %HUHLFK GHU 6R]LDOHQ $UEHLW GHU

)RNXV�DXI�GHQ�0|JOLFKNHLWHQ�GHU�.LQGHU��XQG�-XJHQGKLOIH�OLHJHQ�

8P VLFK PLW GHQ VWUXNWXUHOOHQ %HGLQJXQJHQ I�U GLH $UEHLW PLW .LQGHUQ SV\FKLVFK HUNUDQNWHU

(OWHUQ DXVHLQDQGHUVHW]HQ ]X N|QQHQ� PXVV VLFK ]XQlFKVW PLW LKUHU 6LWXDWLRQ EHIDVVW ZHUGHQ�

+LHUI�U ZLUG HLQOHLWHQG GLH 6LWXDWLRQ SV\FKLVFK HUNUDQNWHU (OWHUQ VRZLH P|JOLFKH

$XVZLUNXQJHQ HLQHU 6W|UXQJ DXI LKUH (U]LHKXQJVIlKLJNHLW WKHPDWLVLHUW� $QVFKOLH�HQG ZLUG

DXI GLH GDGXUFK HQWVWHKHQGHQ $XVZLUNXQJHQ DXI .LQGHU EHWURIIHQHU (OWHUQ HLQJHJDQJHQ� (V

ZLUG YHUVXFKW� GLHVH DQKDQG DOWHUVVSH]LILVFKHU (QWZLFNOXQJVDXIJDEHQ I�U GLH $OWHUVVWXIHQ

YRP 6lXJOLQJ ELV HLQVFKOLH�OLFK GHV -XJHQGDOWHUV GDU]XVWHOOHQ� /HLGHU LVW GLH )RUVFKXQJVODJH

]X DOWHUVVSH]LILVFKHQ 5LVLNHQ PDQJHOKDIW XQG EHVRQGHUV I�U GDV -XJHQGDOWHU OLHJHQ LQ GLHVHP

=XVDPPHQKDQJ�NDXP�(UJHEQLVVH�YRU��YJO��+DEHUV��-XQJEDXHU��6WHOOLQJ������������

0LW GHP VR HUDUEHLWHWHQ 3UREOHPYHUVWlQGQLV VROOHQ GLH +DQGOXQJVP|JOLFKNHLWHQ GHU 6R]LDOHQ

$UEHLW PLW 6FKZHUSXQNW DXI GHU .LQGHU� XQG -XJHQGKLOIH DXI GLH %HG�UIQLVVH GHU .LQGHU YRQ

SV\FKLVFK HUNUDQNWHQ (OWHUQ KLQ �EHUSU�IW ZHUGHQ� 6R VROO GLH )UDJH QDFK GHP $XVUHLFKHQ

HEHQ GLHVHU +DQGOXQJVP|JOLFKNHLWHQ XQG HLQHP P|JOLFKHUZHLVH EHVWHKHQGHQ

+DQGOXQJVEHGDUI GHU 6R]LDOHU $UEHLW HU|UWHUW ZHUGHQ� $EVFKOLH�HQG ZHUGHQ GLH JHZRQQHQHQ

(UNHQQWQLVVH DXI HLQ )DOOEHLVSLHO �EHUWUDJHQ E]Z� DXI GHU *UXQGODJH GHU JHZRQQHQHQ

(UNHQQWQLVVH�+DQGOXQJVP|JOLFKNHLWHQ�DQKDQG�GHV�)DOOEHLVSLHOV�NRQVWUXLHUW�

���3V\FKLVFK�HUNUDQNWH�(OWHUQ

'LH ���0RQDWV�3UlYDOHQ] I�U GLH HUZDFKVHQH $OOJHPHLQEHY|ONHUXQJ LQ 'HXWVFKODQG DQ

LUJHQGHLQHU SV\FKLVFKHQ 6W|UXQJ NODVVLIL]LHUW QDFK GHP ,&'��� )���)��� ]X HUNUDQNHQ� OLHJW

ODXW GHU 'HXWVFKHQ 3V\FKRWKHUDSHXWHQ 9HUHLQLJXQJ EHL ���� � �YJO� 'D]HU� 0DD��

5DEH�0HQVVHQ ����� ���� 8QWHU GLHVHQ NQDSS �� � EHILQGHQ VLFK� JHQDX ZLH LP QLFKW

HUNUDQNWHQ 7HLO GHU *HVHOOVFKDIW� DXFK (OWHUQ� 8QWHUVXFKXQJHQ NRPPHQ ]X GHP (UJHEQLV�

GDVV PHKU 0�WWHU DOV 9lWHU LQ SV\FKLDWULVFKHU %HKDQGOXQJ VLQG �YJO� 6FKRQH� :DJHQEODVV

����� ���� (LQH 6WXGLH YRQ /HQ] ]HLJW� GDVV HLQ *UR�WHLO� �� �� GHU SV\FKLVFK HUNUDQNWHQ

(OWHUQ PLW LKUHQ .LQGHUQ ]XVDPPHQOHEW� QXU EHL GHQ 6FKL]RSKUHQHQ XQG 6FKL]RDIIHNWLYHQ

6W|UXQJHQ VFKHLQW GHU $QWHLO GHU PLW LKUHQ .LQGHUQ ]XVDPPHQOHEHQGHQ PLW �� � GHXWOLFK
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NOHLQHU DXV]XIDOOHQ �YJO� /HQ] ����� ��I��� :HOFKH %HVRQGHUKHLWHQ VLFK DXV GHU

hEHUVFKQHLGXQJ GHU .DWHJRULHQ ³SV\FKLVFKH 6W|UXQJ´ XQG ³(OWHUQ´ I�U %HWURIIHQH HUJLEW� VROO

LP )ROJHQGHQ YHUDQVFKDXOLFKW ZHUGHQ� +LHU]X VROOHQ $VSHNWH GHU SV\FKRVR]LDOHQ )ROJHQ� (U�

XQG %H]LHKXQJVIlKLJNHLW VRZLH GLH VXEMHNWLYH 3HUVSHNWLYH GHU EHWURIIHQHQ (OWHUQ WKHPDWLVLHUW

ZHUGHQ�

����3HUVSHNWLYH�EHWURIIHQHU�(OWHUQ

'DV 9RUKDQGHQVHLQ HLQHU SV\FKLVFKHQ 6W|UXQJ LVW I�U VLFK JHQRPPHQ EHUHLWV HLQ

%HODVWXQJVIDNWRU� ZHOFKHU MHGRFK HLQH 0HQJH ZHLWHUHU SV\FKRVR]LDOHU %HODVWXQJVIDNWRUHQ ]X

)ROJH KDW� +DEHQ SV\FKLVFK HUNUDQNWH 0HQVFKHQ .LQGHU� VR ZLUNW VLFK GLHV QRFK HLQPDO

EHVRQGHUV DXI LKUH 6LWXDWLRQ DXV� %LVODQJ JLEW HV MHGRFK QXU ZHQLJ )RUVFKXQJ ]XU VXEMHNWLYHQ

%HGHXWXQJ YRQ (OWHUQVFKDIW XQG GHQ 3HUVSHNWLYHQ SV\FKLVFK HUNUDQNWHU (OWHUQ �YJO� -XQJEDXHU

����������

(LQHU GHU SV\FKRVR]LDOHQ %HODVWXQJVIDNWRUHQ� ZHOFKHU PLW HLQHU SV\FKLVFKHQ 6W|UXQJ

HLQKHUJHKW� LVW GLH 6WLJPDWLVLHUXQJ XQG $EZHUWXQJ VRZLH GLH $QJVW GDYRU� *HUDGH (OWHUQ PLW

SV\FKLVFKHQ 6W|UXQJHQ ZHUGHQ LQ GHU gIIHQWOLFKNHLW VWDUN VWLJPDWLVLHUW XQG SHU VH DOV

XQ]XPXWEDU I�U LKUH .LQGHU GDUJHVWHOOW� 6R EHULFKWHQ .UXPP XQG %HFNHU �YJO� ����� �����

GDVV 0HQVFKHQ PLW SV\FKLVFKHQ (UNUDQNXQJHQ� ZHOFKH VLFK HUQVWKDIW PLW GHP 7KHPD

.LQGHUZXQVFK EHVFKlIWLJHQ ZROOHQ� YRQ DOOHQ 6HLWHQ QHJDWLYH 5HDNWLRQHQ HUKDOWHQ XQG LKQHQ

ZHGHU LP SULYDWHQ QRFK LP SURIHVVLRQHOOHQ 8QWHUVW�W]XQJVXPIHOG EHL GLHVHU VFKZLHULJHQ

(QWVFKHLGXQJ JHKROIHQ ZLUG� 'DEHL LVW HV JHUDGH I�U SV\FKLVFK NUDQNH 0HQVFKHQ ZLFKWLJ XQG

VLQQYROO� VLFK EHLP %HVWHKHQ HLQHV .LQGHUZXQVFKHV JHQDX GDPLW DXVHLQDQGHU]XVHW]HQ� 6R

P�VVHQ ]X GHQ JUXQGVlW]OLFKHQ hEHUOHJXQJHQ QRFK $VSHNWH GHV .UDQNKHLWVYHUODXIV XQG

0HGLNDPHQWHQHLQQDKPH�EHU�FNVLFKWLJW�ZHUGHQ�

'DEHL KlQJW GLH (U]LHKXQJVIlKLJNHLW LPPHU YRP NRQNUHWHQ 9HUKDOWHQ GHU EHWURIIHQHQ (OWHUQ

DE �YJO� /HQ] ����� ��� XQG NDQQ XQG GDUI QLFKW SDXVFKDO LQIUDJH JHVWHOOW E]Z� YHUQHLQW

ZHUGHQ� 6R LVW (OWHUQVFKDIW I�U %HWURIIHQH RIW HLQH 6WDELOLVLHUXQJ XQG HWZDV� DXV GHP VLH

6HOEVWZHUW ]LHKHQ N|QQHQ� GHQQ ³��� JHUDGH EHL VFKZHUHQ SV\FKLVFKHQ (UNUDQNXQJHQ >LVW@ GLH

(OWHUQUROOH RIW GLH HLQ]LJH VR]LDOH 5ROOH ����� GLH GHQ 3DWLHQWHQ QHEHQ GHU .UDQNHQUROOH QRFK

YHUEOLHEHQ LVW�´ �.RUQP�OOHU� 'ULHVVHQ ����� ���� ,VW GLH :DKUQHKPXQJ GHU (OWHUQ GXUFK GLH

(UNUDQNXQJ QLFKW ]X VWDUN HLQJHVFKUlQNW� VR QHKPHQ GLH (OWHUQ GLH $XVZLUNXQJHQ LKUHU

6W|UXQJ DXI LKUH )DPLOLH XQG .LQGHU ZDKU� ZDV ]XVlW]OLFKHQ 'UXFN HU]HXJW� 6FKXOGJHI�KOH�

+LOIORVLJNHLW� 6FKDP XQG GDV *HI�KO� DOOHLQ JHODVVHQ ]X VHLQ QRFK YHUVWlUNW� 1LFKW VHOWHQ
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KDEHQ GLHVH bQJVWH XQG 6RUJHQ ]XU )ROJH� GDVV VWDWLRQlUH .OLQLNDXIHQWKDOWH ]X ODQJ

KLQDXVJH]|JHUW RGHU ]X IU�K DEJHEURFKHQ ZHUGHQ VRZLH +LOIHQ YRP -XJHQGDPW QLFKW RGHU HUVW

]X VSlW DQJHQRPPHQ ZHUGHQ� GD (OWHUQ EHI�UFKWHQ� GDV 6RUJHUHFKW I�U LKUH .LQGHU ]X

YHUOLHUHQ �YJO� /HQ] ����� �� I��� 'LHV ZLHGHUXP KDW RIW ]XU )ROJH� GDVV VLFK GLH /DJH GHU

)DPLOLHQ VR ZHLW ]XVSLW]W� GDVV VLH DOV NLQGHVZRKOJHIlKUGHQG HLQJHVFKlW]W ZLUG XQG VLFK GLH

%HI�UFKWXQJHQ GHU (OWHUQ HUI�OOHQ XQG GLH .LQGHU DXV GHQ )DPLOLHQ �]XPLQGHVW ]HLWZHLVH�

KHUDXVJHQRPPHQ ZHUGHQ� (LQ VR HQWVWDQGHQHV WUDXPDWLVFKHV 7UHQQXQJVHUOHEQLV NDQQ GLH

6\PSWRPDWLN GHV HUNUDQNWHQ (OWHUQWHLOV QRFK YHUVFKOHFKWHUQ� 6FKXOG� XQG 6FKDPJHI�KOH

VRZLH GLH $EOHKQXQJ YRQ LQVWLWXWLRQHOOHQ +LOIHQ QRFK ZHLWHU YHUVWlUNHQ� (V ZlUH I�U DOOH

)DPLOLHQPLWJOLHGHU KLOIUHLFK XQG VLQQYROO� HLQHQ :HJ ]X ILQGHQ� IU�K]HLWLJ QLHGULJVFKZHOOLJH

XQG IUHLZLOOLJ LQ $QVSUXFK JHQRPPHQH +LOIVPD�QDKPHQ ]X LQVWDOOLHUHQ� ,QZLHZHLW GLHVH

EHUHLWV YRUKDQGHQ VLQG� LQ $QVSUXFK JHQRPPHQ ZHUGHQ RGHU DXFK ZHVKDOE SV\FKLVFK

HUNUDQNWH (OWHUQ VROFKH +LOIHQ QLFKW LQ $QVSUXFK QHKPHQ XQG ZDV Q|WLJ ZlUH� XP GLHV ]X

lQGHUQ��VROO�LP�ZHLWHUHQ�9HUODXI�GLHVHU�$UEHLW�HU|UWHUW�ZHUGHQ�

����3V\FKRVR]LDOH�$XVZLUNXQJHQ

)�U 0HQVFKHQ PLW SV\FKLVFKHQ 6W|UXQJHQ EHVWHKW HLQH HUK|KWH :DKUVFKHLQOLFKNHLW I�U

YHUVFKLHGHQVWH SV\FKRVR]LDOH 5LVLNRIDNWRUHQ� 6R VLQG VLH QLFKW VHOWHQ VR]LR|NRQRPLVFK VRZLH

VR]LRNXOWXUHOO EHQDFKWHLOLJW� OHEHQ LQ $UPXW� XQ]XUHLFKHQGHQ :RKQYHUKlOWQLVVHQ DP VR]LDOHQ

5DQG XQG HUOHEHQ NXOWXUHOOH 'LVNULPLQLHUXQJ� +lXILJ ILQGHW VLFK EHL %HWURIIHQHQ HLQ QLHGULJHU

$XVELOGXQJV� XQG %HUXIVVWDQG RGHU VLH VLQG �DXIJUXQG LKUHU (UNUDQNXQJ� JDQ] DUEHLWVORV �YJO�

/HQ] ����� ���� (LQH )ROJH GLHVHU NXPXODWLYHQ %HODVWXQJHQ NDQQ GLH 9HUVFKOHFKWHUXQJ GHU

SV\FKLVFKHQ 6LWXDWLRQ GHV (UNUDQNWHQ VHLQ� ZlKUHQG JOHLFK]HLWLJ HLQH )ROJH GHU SV\FKLVFKHQ

(UNUDQNXQJ� GLH 9HUVFKlUIXQJ GHU SV\FKRVR]LDOHQ %HODVWXQJVIDNWRUHQ LVW �0DWWHMDW�

5HPVFKPLGW�������

'LHVH 5LVLNRIDNWRUHQ ZLUNHQ DXFK I�U )DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQWHLOHQ DOV

]XVlW]OLFKH %HODVWXQJ� VR LVW $UPXW I�U VLFK JHQRPPHQ EHUHLWV HLQ 5LVLNRIDNWRU I�U GLH

NLQGOLFKH (QWZLFNOXQJ� %HVWHKW HLQH 3DUWQHU
LQQHQVFKDIW� VR ZLUG GLHVH LQ GHU 0HKU]DKO GHU

)lOOH HEHQIDOOV EHODVWHW XQG HV NRPPW ]X 3UREOHPHQ LQ GHU 3DDUEH]LHKXQJ� -H VFKZHUHU XQG

FKURQLIL]LHUWHU GLH (UNUDQNXQJ DXVJHSUlJW LVW� GHVWR KlXILJHU NRPPW HV ]XU 7UHQQXQJ GHU

3DUWQHU
LQQHQ� .RPPW HV QLFKW ]X HLQHU 7UHQQXQJ XQG ]XU 3IOHJH GHV HUNUDQNWHQ (OWHUQWHLOV

GXUFK GHQ JHVXQGHQ� VR KDW DXFK GLHV $XVZLUNXQJHQ DXI GLH )DPLOLH� $XFK GHU JHVXQGH

(OWHUQWHLO NDQQ 6FKXOGJHI�KOH HQWZLFNHOQ� XQVLFKHU XQG �EHUIRUGHUW VHLQ� %HL GHP 9HUVXFK� VR
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YLHO ZLH P|JOLFK DXI]XIDQJHQ XQG GHQ� GLH 3DUWQHU
LQ VR JXW ZLH P|JOLFK ]X YHUVRUJHQ� JHKW

GLHV RIW DXI .RVWHQ GHV RGHU GHU .LQGHU� =HLW� GLH HLJHQWOLFK I�U LKUH 9HUVRUJXQJ� )|UGHUXQJ

XQG (U]LHKXQJ QRWZHQGLJ ZlUH� PXVV QXQ I�U GHQ HUNUDQNWHQ (OWHUQWHLO DXIJHEUDFKW ZHUGHQ

�YJO� 6FKRQH� :DJHQEODVV ����� ���� ,Q GLHVHP =XVDPPHQKDQJ ZLUG GLH SV\FKLVFKH

(UNUDQNXQJ HLQHV (OWHUQWHLOV DXFK DOV )DPLOLHQHUNUDQNXQJ EHWUDFKWHW� GD GLH 6LWXDWLRQ DOOHU

]XU )DPLOLH JHK|UHQGHQ EHWULIIW XQG GLH )DPLOLH JUXQGVlW]OLFK LQ LKUHU )XQNWLRQDOLWlW

EHHLQIOXVVW� 6R VLQG 9HUVFKLHEXQJHQ LQ GHQ %HUHLFKHQ $XIJDEHQHUI�OOXQJ� 5ROOHQYHUKDOWHQ�

:HUWH XQG 1RUPHQ� DIIHNWLYH %H]LHKXQJVDXIQDKPH� .RPPXQLNDWLRQ� .RQWUROOH XQG

(PRWLRQDOLWlW ]X HUZDUWHQ� XQG JOHLFK]HLWLJ ZLUG GLH 'LDOHNWLN DXV 6LFKHUKHLW LQQHUKDOE GHU

)DPLOLH VRZLH $XWRQRPLH GHV ,QGLYLGXXPV JHVW|UW � YJO� %RFNWLQJ X� D� ����� ����� $XFK KLHU

LVW HLQH ZHFKVHOVHLWLJH 9HUVWlUNXQJ GHU QHJDWLYHQ )ROJHQ ]X HUZDUWHQ� VRODQJH GLH )DPLOLH

QLFKW DGlTXDW XQWHUVW�W]W ZLUG� 'HQQ GLH %HODVWXQJ GHV )DPLOLHQV\VWHPV NDQQ GLH 6\PSWRPH

GHV � GHU (UNUDQNWHQ ZHLWHU YHUVFKOHFKWHUQ XQG GLHV ZLHGHUXP GLH )DPLOLH VWlUNHU EHODVWHQ�

$Q YLHOHQ 6WHOOHQ VFKHLQHQ VROFKH VLFK JHJHQVHLWLJ YHUVWlUNHQGHQ .UHLVOlXIH ]X HQWVWHKHQ�

ZHOFKH GLH 6LWXDWLRQ LPPHU ZHLWHU YHUVFKlUIHQ� VRODQJH HV QLFKW JHOLQJW� GLH )ROJHQ GHU

(UNUDQNXQJ�DXI]XIDQJHQ�

)�U DOOHLQHU]LHKHQGH (OWHUQ XQG LKUH .LQGHU P�VVHQ GLH EHVFKULHEHQHQ )ROJHQ QRFK

JUDYLHUHQGHU VHLQ� GD HV HEHQ NHLQH
Q 3DUWQHU
LQ JLEW XQG GDPLW DXFK NHLQH 8QWHUVW�W]XQJ EHL

GHU %HZlOWLJXQJ GHU YLHOVFKLFKWLJHQ 3UREOHPODJHQ� *HUDGH lOWHUH .LQGHU NRPPHQ LQ VROFKHQ

(LQ�(OWHUQ�)DPLOLHQ KlXILJ LQ GLH 6LWXDWLRQ� HLQ 3DUWQHU
LQQHQ�(UVDW] I�U GLH HUNUDQNWH

%HWUHXXQJVSHUVRQ ]X ZHUGHQ� 'LHV VFKHLQW )UDXHQ GHXWOLFK KlXILJHU ]X EHWUHIIHQ DOV 0lQQHU�

6R VLQG LQ HLQHU 8QWHUVXFKXQJ YRQ 6FKRQH XQG :DJHQEODVV GHXWOLFK PHKU 0�WWHU DOV 9lWHU LQ

SV\FKLDWULVFKHU %HKDQGOXQJ VRZLH DXVVFKOLH�OLFK SV\FKLVFK HUNUDQNWH 0�WWHU DOOHLQHU]LHKHQG

�YJO� 6FKRQH � :DJHQEODVV ����� �� II��� $OV *U�QGH GDI�U QHQQHQ VLH YHUVFKLHGHQH

JHVFKOHFKWVVSH]LILVFKH )DNWRUHQ� 6R EUHFKHQ EHVWLPPWH SV\FKLVFKH 6W|UXQJHQ EHL 0lQQHUQ

IU�KHU DOV EHL )UDXHQ DXV� ZHVKDOE HV ZDKUVFKHLQOLFKHU LVW� GDVV )UDXHQ QRFK EHYRU VLH

HUNUDQNHQ� .LQGHU EHNRPPHQ� *HVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ NDQQ DOOHUGLQJV DXFK DOV

8UVDFKH I�U GHQ GHXWOLFK JU|�HUHQ 7HLO GHU SV\FKLVFK HUNUDQNWHQ XQG DOOHLQHU]LHKHQGHQ 0�WWHU

VHLQ� GHQQ 0�WWHU � )UDXHQ YHUVRUJHQ LKUH
Q HUNUDQNWH
Q 3DUWQHU
LQ GHXWOLFK |IWHU DOV 9lWHU �

0lQQHU� 'DU�EHU KLQDXV EOHLEHQ .LQGHU QDFK HLQHU 7UHQQXQJ LQ GHU 0HKU]DKO GHU )lOOH EHL

LKUHQ 0�WWHUQ� GLHVH P�VVHQ GDQQ &DUH�$UEHLW OHLVWHQ XQG *HOGYHUGLHQHQ � LQ GHQ PHLVWHQ

)lOOHQ I�U HLQ JHULQJHUHV *HKDOW � ZRGXUFK VLFK GHU 'UXFN XQG GLH SV\FKRVR]LDOHQ

%HODVWXQJHQ HUK|KHQ� 8QWHU GLHVHQ 9RUDXVVHW]XQJHQ VFKHLQW HV QLFKW YHUZXQGHUOLFK� GDVV



�

GHXWOLFK PHKU 0�WWHU DOV 9lWHU LQ SV\FKLDWULVFKHU %HKDQGOXQJ VLQG � MHGHQIDOOV LQ GHU

8QWHUVXFKXQJ�YRQ�6FKRQH�XQG�:DJHQEODVV�

(V ]HLJW VLFK DOVR� GDVV GLH 6LWXDWLRQ YRQ SV\FKLVFK HUNUDQNWHQ (OWHUQWHLOHQ GXUFK

YHUVFKLHGHQVWH )DNWRUHQ EHHLQIOXVVW XQG HUVFKZHUW ZHUGHQ� 'LHV EHGHXWHW ZLHGHUXP� GDVV

+LOIVDQJHERWH XQG 8QWHUVW�W]XQJVP|JOLFKNHLWHQ HEHQVR YLHOVFKLFKWLJ VHLQ P�VVHQ ZLH GLH

YHUVFKLHGHQHQ 3UREOHPODJHQ� XP EHWURIIHQHQ (OWHUQ� LKUHQ )DPLOLHQ XQG .LQGHUQ ZLUNOLFK

KHOIHQ ]X N|QQHQ� 'LH PHKUGLPHQVLRQDOHQ 3UREOHPODJHQ GHU )DPLOLHQ ZHUGHQ YRQ

YHUVFKLHGHQHQ ,QVWLWXWLRQHQ EHJOHLWHW ZHUGHQ P�VVHQ� XQG GLHVH ZLHGHUXP VROOWHQ IDOOEH]RJHQ

LQWHUGLV]LSOLQlU JXW YHUQHW]W VHLQ� XP GLH EHVFKULHEHQHQ QHJDWLYHQ .UHLVOlXIH VWRSSHQ XQG

DXIKHEHQ�]X�N|QQHQ�

����$XVZLUNXQJHQ�DXI�GLH�%H]LHKXQJV��XQG�(U]LHKXQJVIlKLJNHLW

:LH DEHU ZLUNHQ VLFK SV\FKLVFKH 6W|UXQJHQ DXI GLH %H]LHKXQJV� XQG (U]LHKXQJVIlKLJNHLWHQ

GHU EHWURIIHQHQ (OWHUQ DXV" 'DVV VLFK SV\FKLVFKH 6W|UXQJHQ DXI GLHVHQ (EHQHQ EHPHUNEDU

PDFKHQ� PXVV DQJHQRPPHQ ZHUGHQ� GD VLH VLFK LP $OOJHPHLQHQ DXI GDV 9HUKDOWHQ YRQ

%HWURIIHQHQ DXVZLUNHQ XQG LKUH ]ZLVFKHQPHQVFKOLFKHQ .RPSHWHQ]HQ EHHLQIOXVVHQ� 'HQQRFK

EHGHXWHW HLQH SV\FKLVFKH 6W|UXQJ QLFKW JOHLFK� GDVV (OWHUQ SHU VH QLFKW LQ GHU /DJH VLQG� LKUH

.LQGHU I|UGHUOLFK ]X HU]LHKHQ� (V NRPPW GDUDXI DQ� RE HLQH WUDJIlKLJH %H]LHKXQJ ]ZLVFKHQ

LKQHQ XQG LKUHQ .LQGHUQ EHVWHKW� ³7UDJIlKLJH %H]LHKXQJHQ VLQG VROFKH� GLH HPRWLRQDO�

NRJQLWLY XQG LP SUDNWLVFKHQ +DQGHOQ XQWHUVW�W]HQGH )XQNWLRQHQ HUI�OOHQ N|QQHQ XQG LQ GHQHQ

JOHLFKHUPD�HQ %LQGXQJ ZLH DXFK (LJHQVWlQGLJNHLW P|JOLFK VLQG´ �0DWWHMDW ����� ����

,QZLHZHLW HLQH VROFKH WUDJIlKLJH %H]LHKXQJ P|JOLFK LVW� KlQJW YRQ PHKUHUHQ )DNWRUHQ DE�

'LDJQRVH� 6FKZHUHJUDG� DEHU DXFK (QWZLFNOXQJVSKDVH GHV .LQGHV XQG

8QWHUVW�W]XQJVP|JOLFKNHLWHQ�GHU�)DPLOLH�

-H QDFKGHP� LQ ZHOFKHU (QWZLFNOXQJVSKDVH VLFK HLQ .LQG EHILQGHW� JHKW HV XP

XQWHUVFKLHGOLFKH %HG�UIQLVVH� ZHOFKH YRQ GHQ (OWHUQ DGlTXDW EHIULHGLJW ZHUGHQ VROOWHQ� ,P

6lXJOLQJV� XQG .OHLQNLQGDOWHU JHKW HV GDUXP� GLH 6LJQDOH GHV .LQGHV ZDKU]XQHKPHQ� VLH

ULFKWLJ ]X LQWHUSUHWLHUHQ XQG GDU�EHU KLQDXV SURPSW XQG DQJHPHVVHQ DXI VLH ]X UHDJLHUHQ�

'LHVH )lKLJNHLW NDQQ EHL SV\FKLVFK HUNUDQNWHQ (OWHUQ PHKU RGHU ZHQLJHU VWDUN HLQJHVFKUlQNW

VHLQ� 6R NDQQ GLH HPRWLRQDOH 9HUI�JEDUNHLW GDGXUFK QLFKW JHJHEHQ VHLQ� GDVV HLQ 6\PSWRP

GHU 6W|UXQJ YHUPLQGHUWH RGHU DEHU DXFK �EHUVWHLJHUWH ,QWHUDNWLRQ LVW �YJO� 0DWWHMDW�

5HPVFKPLWG�������
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,P $OWHU YRQ HWZD GUHL ELV ]HKQ -DKUHQ JHKW HV LQ GHU NLQGOLFKHQ (QWZLFNOXQJ JUXQGVlW]OLFK

XP H[SORUDWLYHV 9HUKDOWHQ� ZRGXUFK (OWHUQ GD]X DXIJHIRUGHUW VLQG� GLHVHV ]XP HLQHQ ]X

I|UGHUQ XQG GDV NLQGOLFKH 6HOEVWYHUWUDXHQ ]X VWlUNHQ� DEHU DXFK *UHQ]HQ ]X VHW]HQ XQG GLHVH

GHP .LQG JHJHQ�EHU GXUFK]XVHW]HQ �YJO� 0DWWHMDW� 5HPVFKPLGW ������ $XFK KLHU NDQQ MH

QDFK 6W|UXQJ XQG GDPLW HLQKHUJHKHQGHU 6\PSWRPDWLN GLH .RPSHWHQ] EHHLQIOXVVW VHLQ� VR

NDQQ hEHUlQJVWOLFKNHLW GXUFK HLQH $QJVWVW|UXQJ GLH NLQGOLFKH ([SORUDWLRQ ]X VWDUN

HLQVFKUlQNHQ� ZRKLQJHJHQ �EHUPl�LJH 6RUJORVLJNHLW EHLVSLHOVZHLVH EHGLQJW GXUFK HLQH 0DQLH

]X�XQJHQ�JHQGHU�*UHQ]VHW]XQJ�ELV�KLQ�]X�HLQHU�DNXWHQ�*HIDKU�I�KUHQ�NDQQ�

,Q GHU 3XEHUWlW XQG $GROHV]HQ] JHKW HV I�U .LQGHU XQG -XJHQGOLFKH EHVRQGHUV XP

.RPSHWHQ]HUZHUE� 6HOEVWVWlQGLJNHLW XQG $XWRQRPLHHQWZLFNOXQJ� (OWHUQ NDQQ HV �EHUIRUGHUQ�

LKUH .LQGHU EHL GLHVHQ $XIJDEHQ DGlTXDW ]X XQWHUVW�W]HQ� JOHLFK]HLWLJ GLHQHQ VLH LKUHQ

.LQGHUQ QLFKW RGHU QXU HLQJHVFKHQNW DOV SRVLWLYHV 9RUELOG� +lXILJ ZHUGHQ GLH

KHUDQZDFKVHQGHQ lOWHUHQ .LQGHU DXFK LQ GLH NRQNUHWHQ 3UREOHPODJHQ GHU )DPLOLH

PLWHLQEH]RJHQ XQG �]XP 7HLO� I�U GHUHQ /|VXQJ RGHU $EIHGHUXQJ� 3DUHQWLIL]LHUXQJ ILQGHW VLFK

KlXILJ�EHL�-XJHQGOLFKHQ�PLW�SV\FKLVFK�HUNUDQNWHQ�(OWHUQ��YJO��0DWWHMDW���5HPVFKPLGW�������

%HL GHSUHVVLYHQ 6W|UXQJHQ NDQQ )HLQI�KOLJNHLW VRZLH ,QWHUDNWLRQVYHUKDOWHQ �VWDUN� YHUPLQGHUW

VHLQ� ZRGXUFK EHWURIIHQH (OWHUQ QLFKW RGHU QLFKW DXVUHLFKHQG HPRWLRQDO YHUI�JEDU I�U LKUH

.LQGHU VLQG� 'LH I�U GLH 'HSUHVVLRQ W\SLVFKH $QWULHEVVFKZlFKH NDQQ EHVRQGHUV EHL lOWHUHQ

.LQGHUQ ]X 3DUHQWLIL]LHUXQJ I�KUHQ� EHL M�QJHUHQ .LQGHUQ EHVWHKW GLH *HIDKU ]XU

9HUQDFKOlVVLJXQJ� $QWULHEVVFKZlFKH NDQQ DEHU DXFK ]X *HUHL]WKHLW JHJHQ�EHU NLQGOLFKHQ

(LQIRUGHUXQJHQ I�KUHQ� GLHV ZLHGHUXP NDQQ KHUDEZ�UGLJHQGHV 9HUKDOWHQ JHJHQ�EHU GHP

.LQG QDFK VLFK ]LHKHQ� $XFK HLQH hEHUWUDJXQJ GHU GHSUHVVLYHQ :HOWVLFKW LVW P|JOLFK� ,Q

GLHVHP =XVDPPHQKDQJ ZLUNHQ VLFK SRVWSDUWDOH 'HSUHVVLRQHQ EHVRQGHUV VWDUN XQG

IROJHQVFKZHU DXI GDV NLQGOLFKH %LQGXQJVYHUKDOWHQ DXV� *HKW HV XP PDQLVFKH 6W|UXQJHQ� VR

N|QQHQ (OWHUQ RIW QLFKW JHQ�JHQG 5XKH XQG 6WUXNWXU I�U LKUH .LQGHU KHUVWHOOHQ� *OHLFK]HLWLJ

NDQQ HV ]X HLQHU *HIlKUGXQJVODJH GXUFK hEHUVFKlW]XQJ GHV HLJHQHQ .|QQHQV�

8QWHUVFKlW]XQJ YRQ $OOWDJVVLWXDWLRQHQ XQG JHQHUHOOHP ULVNDQWHQ 9HUKDOWHQ NRPPHQ� %HL

ELSRODUHQ 6W|UXQJHQ NRPPHQ VRZRKO GLH GHSUHVVLYHQ DOV DXFK GLH PDQLVFKHQ $XVZLUNXQJHQ

LP 9HUKDOWHQ GHU %HWURIIHQHQ ]XVDPPHQ� ZRGXUFK (OWHUQ I�U LKUH .LQGHU QRFK XQYHUVWHKEDUHU

ZHUGHQ� ,P =XVDPPHQKDQJ PLW =ZDQJVVW|UXQJHQ ZHUGHQ HPRWLRQDOH .lOWH DOV DXFK

�EHUPl�LJH .ULWLN XQG =ZHLIHO YRQVHLWHQ GHU (OWHUQ JHJHQ�EHU LKUHQ .LQGHUQ EHREDFKWHW�

:HLWHUKLQ N|QQHQ =ZDQJVVW|UXQJHQ HLQHQ DXWRULWlUHQ (U]LHKXQJVVWLO PLW VLFK EULQJHQ �YJO�

3ODWWQHU����������II���
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6FKL]RSKUHQH� VFKL]RW\SH XQG ZDKQKDIWH 6W|UXQJHQ N|QQHQ HEHQIDOOV 9HUQDFKOlVVLJXQJ GHU

.LQGHU ]XU )ROJH KDEHQ� ,VW GDV .LQG LQ GLH :DKQYRUVWHOOXQJHQ HLQEH]RJHQ� NDQQ GLHV ]X

H[WUHPHQ XQG EHGURKOLFKHQ $JJUHVVLRQHQ JHJHQ GDV .LQG I�KUHQ� 'LH $IIHNW� XQG

,PSXOVNRQWUROOH GHU %HWURIIHQHQ LVW LQ GHU 5HJHO VWDUN HLQJHVFKUlQNW� ZDV ]X lX�HUVW

ZHFKVHOKDIWHP 9HUKDOWHQ GHU (OWHUQ XQG LKUHQ 5HDNWLRQHQ JHJHQ�EHU GHU .LQGHU I�KUHQ NDQQ

�YJO��3ODWWQHU����������II���

(LQ VWDUN VFKZDQNHQGHU 8PJDQJ PLW GHQ .LQGHUQ OlVVW VLFK DXFK EHL (OWHUQ PLW

6XFKWHUNUDQNXQJHQ EHREDFKWHQ� ,Q %H]XJ DXI LKUH (U]LHKXQJV� XQG %H]LHKXQJVIlKLJNHLW LVW

EHVRQGHUV PLW HLQHU %HHLQWUlFKWLJXQJ GHU )HLQI�KOLJNHLW ]X UHFKQHQ� DEHU DXFK G\VIXQNWLRQDOH

6WUHVVYHUDUEHLWXQJ VRZLH 6W|UXQJHQ GHU ,PSXOVNRQWUROOH VLQG ]X HUZDUWHQ �YJO� +HUWNRUQ

�������6�����II���

=X $XVZLUNXQJHQ YRQ 3HUV|QOLFKNHLWVVW|UXQJHQ XQG �$N]HQWXLHUXQJHQ JLEW HV VHKU ZHQLJ

)RUVFKXQJ� 3ODWWQHU RUGQHW GLHVHU 6W|UXQJVJUXSSH LQ $EKlQJLJNHLW GHU MHZHLOLJHQ 'LDJQRVH

IROJHQGH $XVZLUNXQJHQ ]X� DJJUHVVLYHV� LPSXOVLYHV XQG RGHU PDQLSXODWLYHV 9HUKDOWHQ�

)HKOGHXWXQJHQ GHU NLQGOLFKHQ %HG�UIQLVVH XQG 8QEHUHFKHQEDUNHLW VRZLH HPRWLRQDOH

,QWHQVLWlW DOV DXFK GHU :XQVFK QDFK HLQHU V\PELRWLVFKHQ %H]LHKXQJ� /HW]WHUHV LVW HLQ JXWHV

%HLVSLHO I�U GLH $EKlQJLJNHLW GHU $XVZLUNXQJHQ HLQHU SV\FKLVFKHQ 6W|UXQJ YRQ GHQ

HQWZLFNOXQJVVSH]LILVFKHQ %HG�UIQLVVHQ GHU .LQGHU� 6R NDQQ GHU :XQVFK QDFK 6\PELRVH LP

6lXJOLQJVDOWHU GDEHL KHOIHQ� GLH 6LJQDOH GHV 6lXJOLQJV SURPSW XQG DGlTXDW ]X EHDQWZRUWHQ�

VSlWHVWHQV LQ GHU $GROHV]HQ] DEHU ZLUG HLQ VROFKHU :XQVFK YRQVHLWHQ GHU (OWHUQ ]X HLQHP

(QWZLFNOXQJVSUREOHP�I�U�GLH�+HUDQZDFKVHQGHQ��YJO��3ODWWQHU����������II���

(V OlVVW VLFK DEVFKOLH�HQG IHVWKDOWHQ� GDVV GLH $XVZLUNXQJHQ HLQHU SV\FKLVFKHQ 6W|UXQJ

LPPHU LQ $EKlQJLJNHLW GHU ]XU )DPLOLH JHK|UHQGHQ 3HUVRQHQ DXVIDOOHQ� %HVWHKW EHL

EHWURIIHQHQ (OWHUQ .UDQNKHLWVHLQVLFKW VRZLH %HKDQGOXQJVEHUHLWVFKDIW� VR VROOWHQ HGXNDWLYH

0D�QDKPHQ (OWHUQ GDEHL XQWHUVW�W]HQ� LKUH HU]LHKHULVFKHQ .RPSHWHQ]HQ ]X I|UGHUQ� 'DEHL

ZLUG HV EHVRQGHUV ZLFKWLJ VHLQ� GLH 6LWXDWLRQ GHU HUNUDQNWHQ (OWHUQ ULFKWLJ HLQ]XVFKlW]HQ� XP

VLH QLFKW ]X �EHUIRUGHUQ RGHU JDU LKUH 6FKXOGJHI�KOH� 9HUVDJHQVlQJVWH RGHU bKQOLFKHV ]X

VFK�UHQ� %HILQGHQ VLFK (OWHUQ LQ HLQHU UHODWLY VWDELOHQ RGHU ]XPLQGHVW QLFKW LQ HLQHU DNXWHQ

3KDVH� VR NDQQ PLW HLQHP JHHLJQHWHQ .RQ]HSW JHQDX GLHVH (U]LHKXQJVNRPSHWHQ] JHI|UGHUW

ZHUGHQ�
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���.LQGHU�PLW�SV\FKLVFK�HUNUDQNWHQ�(OWHUQ

'LH NLQGOLFKH (QWZLFNOXQJ ZLUG YRQ YHUVFKLHGHQHQ )DNWRUHQ EHHLQIOXVVW� 6R ZLUNHQ

JHQHWLVFKH 9HUDQODJXQJHQ� 8PZHOWIDNWRUHQ� VR]LDOH XQG NXOWXUHOOH 8PZHOW DXIHLQDQGHU HLQ

�YJO� 6FKZDU]HU ����� ��� XQG HUJHEHQ JDQ] LQGLYLGXHOOH (QWZLFNOXQJVNRQWH[WH I�U GDV

MHZHLOLJH�.LQG�RGHU�-XJHQGOLFKHQ�

:LH LP 9RUDQJHJDQJHQHQ EHUHLWV JHVFKLOGHUW� VWHOOHQ GLH $XVZLUNXQJHQ HLQHU SV\FKLVFKHQ

(UNUDQNXQJ HLQH YLHOVFKLFKWLJH� VLFK JHJHQVHLWLJ EHHLQIOXVVHQGH XQG NRPSOH[H 6LWXDWLRQ GDU�

ZHOFKH VLFK XQZHLJHUOLFK DXI GHQ (QWZLFNOXQJVNRQWH[W YRQ .LQGHUQ XQG -XJHQGOLFKHQ

DXVZLUNHQ PXVV� 6R LVW HV QLFKW YHUZXQGHUOLFK� GDVV EHWURIIHQH .LQGHU XQG -XJHQGOLFKH HLQ

GHXWOLFK HUK|KWHV 5LVLNR KDEHQ� 9HUKDOWHQVDXIIlOOLJNHLWHQ RGHU SV\FKLVFKH 6W|UXQJHQ ]X

HQWZLFNHOQ� 'HQQRFK HQWZLFNHOQ GLH PHLVWHQ .LQGHU SV\FKLVFK HUNUDQNWHU (OWHUQ NHLQHV GLHVHU

3UREOHPH� 1LFKWVGHVWRWURW] HUVFKZHUW GLH EHVRQGHUH 6LWXDWLRQ LKUH (QWZLFNOXQJ XQG

,GHQWLWlWVILQGXQJ� GD VLH PLW GHQ IDPLOLlUHQ %HODVWXQJHQ NRQIURQWLHUW VLQG� JOHLFK]HLWLJ ZHQLJ

8QWHUVW�W]XQJ HUIDKUHQ XQG RIW DXI VLFK DOOHLQ JHVWHOOW PLW GHQ $QIRUGHUXQJHQ GHV /HEHQV

]XUHFKWNRPPHQ�P�VVHQ��YJO��/HQ]�����������

,Q GHU )RUVFKXQJ LVW PDQ VLFK HLQLJ GDU�EHU� GDVV SHUV|QOLFKH 5HVLOLHQ]� 5LVLNR� VRZLH

6FKXW]IDNWRUHQ DXVVFKODJJHEHQG I�U GHQ (QWZLFNOXQJVYHUODXI YRQ .LQGHUQ XQG -XJHQGOLFKHQ

LQ HLQHU VROFKHQ 6LWXDWLRQ VLQG� 6R ZLUG VLFK ]XQlFKVW PLW HEHQ GLHVHQ )DNWRUHQ EHIDVVW� XP

DQVFKOLH�HQG GLH (QWZLFNOXQJVDXIJDEHQ LQ GHQ MHZHLOLJHQ $OWHUVVWXIHQ ]X EHOHXFKWHQ� VRZLH

GLH 5LVLNHQ� ZHOFKH GLH (QWZLFNOXQJ DXIJUXQG HLQHU SV\FKLVFKHQ (UNUDQNXQJ YRQ (OWHUQ

JHIlKUGHQ N|QQHQ� $EVFKOLH�HQG ZLUG ]XVDPPHQJHIDVVW� ZLH .LQGHU XQG -XJHQGOLFKH LQ LKUHU

(QWZLFNOXQJ�XQWHUVW�W]W�XQG�JHI|UGHUW�ZHUGHQ�N|QQHQ�

����6FKXW]��XQG�5LVLNRIDNWRUHQ

%HL 6FKXW]� XQG 5LVLNRIDNWRUHQ JHKW HV KLHU XP GLH (UPLWWOXQJ YRQ 0HUNPDOHQ� ZHOFKH GLH

(QWZLFNOXQJ YRQ .LQGHUQ XQG -XJHQGOLFKHQ SRVLWLY E]Z� QHJDWLY EHHLQIOXVVHQ� :HOFKH

0HUNPDOH HUK|KHQ GDV 5LVLNR I�U HLQHQ XQJ�QVWLJHQ (QWZLFNOXQJVYHUODXI LP $OOJHPHLQHQ

XQG ZHOFKH HUJHEHQ VLFK VSH]LHOO DXV GHU 6LWXDWLRQ LP $XIZDFKVHQ PLW SV\FKLVFK HUNUDQNWHQ

(OWHUQ" :DV NDQQ GHQ (QWZLFNOXQJVYHUODXI YRQ .LQGHUQ XQG -XJHQGOLFKHQ WURW] YRUKDQGHQHU

5LVLNRIDNWRUHQ�VFK�W]HQ"

8P DXI GLH 5LVLNRIDNWRUHQ JHQDXHU HLQJHKHQ ]X N|QQHQ� LVW HV DQ GLHVHU 6WHOOH VLQQYROO� VLH LQ

.DWHJRULHQ DXI]XWHLOHQ� DOOJHPHLQH SV\FKRVR]LDOH 5LVLNRIDNWRUHQ� IDPLOLlUH 5LVLNRIDNWRUHQ�
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NUDQNKHLWVVSH]LILVFKH 5LVLNRIDNWRUHQ VRZLH LQWUDSHUVRQDOH 5LVLNRIDNWRUHQ� 'DV 9RUKDQGHQVHLQ

HLQHV 5LVLNRIDNWRUV OlVVW DQ VLFK QRFK NHLQH 6FKO�VVH �EHU HLQHQ QHJDWLYHQ

(QWZLFNOXQJVYHUODXI ]X� HV LVW YLHOPHKU GLH NXPXODWLYH :LUNXQJ YHUVFKLHGHQHU XQG VLFK

JHJHQVHLWLJ EHHLQIOXVVHQGHU 5LVLNRIDNWRUHQ� ZHOFKH LQ LKUHU 6XPPH GLH (QWZLFNOXQJ YRQ

.LQGHUQ XQG -XJHQGOLFKHQ PLW VHKU KRKHU :DKUVFKHLQOLFKNHLW QHJDWLY EHHLQIOXVVHQ �YJO� /HQ]�

:LHJDQG�*UHIH����������I���

0LW DOOJHPHLQHQ SV\FKRVR]LDOHQ 5LVLNRIDNWRUHQ VLQG MHQH JHPHLQW� ZHOFKH JHQHUHOO DXIWUHWHQ

N|QQHQ � DOVR XQDEKlQJLJ YRQ HLQHU SV\FKLVFKHQ (UNUDQNXQJ GHU (OWHUQ � XQG VLFK EHODVWHQG

DXI GLH (QWZLFNOXQJ YRQ .LQGHUQ XQG -XJHQGOLFKHQ DXVZLUNHQ� =X LKQHQ JHK|UHQ $UPXW�

ZRKQHQ LQ EHHQJWHQ 9HUKlOWQLVVHQ� JHULQJHU %LOGXQJVVWDQG GHU (OWHUQ� $UEHLWVORVLJNHLW�

0LJUDWLRQ� HLQ NDXP RGHU JDU QLFKW YRUKDQGHQHV VR]LDOHV 8PIHOG XQG VR]LDOH 5DQGVWlQGLJNHLW

�YJO��/HQ]��:LHJDQG�*UHIH����������

=X GHQ JHQHUHOOHQ IDPLOLlUHQ 5LVLNRIDNWRUHQ JHK|UHQ 7UHQQXQJ GHU (OWHUQ� 9HUOXVW HLQHV

(OWHUQWHLOV� DQGDXHUQGHU 6WUHLW LQ GHU HOWHUOLFKHQ %H]LHKXQJ� ,QVWDELOLWlW LQQHUKDOE GHU )DPLOLH

VRZLH HLQ DOOJHPHLQ NDOWHV� IDPLOLlUHV .OLPD� 'DU�EHU KLQDXV NRPPW HV LQ )DPLOLHQ PLW

�HLQHP� SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLO� ]X 9HUlQGHUXQJHQ LQ GHU )DPLOLHQG\QDPLN�

*HQHUDWLRQVJUHQ]HQ YHUVFKZLPPHQ XQG 5ROOHQ YHUVFKLHEHQ VLFK RGHU NHKUHQ VLFK JDU JDQ]

XP� 2IW LVW DXFK GLH IDPLOLlUH .RPPXQLNDWLRQ JHVW|UW� ELV KLQ ]X HLQHP LPSOL]LWHQ RGHU

H[SOL]LWHQ .RPPXQLNDWLRQVYHUERW �EHU GHQ =XVWDQG GHV HUNUDQNWHQ (OWHUQWHLOV� DOVR GLH

7KHPDWLVLHUXQJ GHU .UDQNKHLW XQG LKUHU $XVZLUNXQJHQ VHOEVW� 6R NDQQ DXFK GLH IDPLOLlUH

5LVLNREHZlOWLJXQJ ]X HLQHP 5LVLNRIDNWRU I�U GLH NLQGOLFKH (QWZLFNOXQJ ZHUGHQ� 'LHVH

VSH]LHOOHQ 5LVLNRIDNWRUHQ� ZHOFKH LQ )DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLOHQ�

JHKlXIW YRUNRPPHQ� SDVVHQ ]X GHU %HREDFKWXQJ� GDVV SV\FKLVFKH 6W|UXQJHQ DXFK

WUDQVJHQHUDWLRQDO�ZHLWHUJHJHEHQ�ZHUGHQ�N|QQHQ��YJO��/DQ]��:LHJDQG�*UHIH����������I���

,P %H]XJ DXI GLH NUDQNKHLWVVSH]LILVFKHQ 5LVLNRIDNWRUHQ LVW PDQ LQ GHU )RUVFKXQJ ELVODQJ

QRFK QLFKW ]X HLQHP HLQGHXWLJHQ (UJHEQLV JHNRPPHQ� 6R JLEW HV XQWHUVFKLHGOLFKH (UJHEQLVVH

]X GHQ VSH]LILVFKHQ $XVZLUNXQJHQ SV\FKLVFKHU 6W|UXQJHQ GHU (OWHUQ DXI LKUH .LQGHU� (V

VFKHLQW VLFK MHGRFK GLH EHVRQGHUH 6FKZHUH YRQ 3HUV|QOLFKNHLWVVW|UXQJHQ I�U GLH NLQGOLFKH

(QWZLFNOXQJ LQ GHQ 6WXGLHQ DE]X]HLFKQHQ �YJO� /HQ]� :LHJDQG�*UHIH ����� ����

'LDJQRVHXQVSH]LILVFKH 5LVLNRIDNWRUHQ ZLH 6FKZHUH GHU (UNUDQNXQJ� &KURQL]LWlW�

.RPRUELGLWlW� 5�FNIDOOKlXILJNHLW VRZLH XQDXIIlOOLJH 3KDVHQ ZLUNHQ VLFK MH QDFK $XVSUlJXQJ

PHKU RGHU ZHQLJHU VWDUN DXI GLH (QWZLFNOXQJ DXV �YJO� '|UU� 6FKUDSSH ����� ����� (LQ

ZHLWHUHU 5LVLNRIDNWRU NDQQ VLFK LP %HVRQGHUHQ EHL ZDKQKDIWHQ 6W|UXQJHQ I�U .LQGHU XQG

-XJHQGOLFKH HUJHEHQ� ZHQQ GLHVH LQ GLH :DKQYRUVWHOOXQJHQ LKUHU (OWHUQ PLW HLQEH]RJHQ
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ZHUGHQ� *HQHUHOO LVW GHU 8PJDQJ PLW GHU .UDQNKHLW GXUFK GLH EHWURIIHQHQ (OWHUQ

HQWVFKHLGHQG� RE VLFK GLHVHU DOV 5LVLNRIDNWRU DXVZLUNW� :HLWHUKLQ N|QQHQ SV\FKLVFKH

6W|UXQJHQ GLH %H]LHKXQJV�� %LQGXQJV� XQG (U]LHKXQJVNRPSHWHQ]HQ GHU (OWHUQ HUKHEOLFK

EHHLQWUlFKWLJHQ� ZDV VLFK HEHQIDOOV QHJDWLY DXI GLH (QWZLFNOXQJ YRQ .LQGHUQ XQG

-XJHQGOLFKHQ�DXVZLUNW�

'LH :DKUVFKHLQOLFKNHLW� SV\FKLVFK RGHU SK\VLVFK YHUQDFKOlVVLJW ]X ZHUGHQ RGHU VH[XHOOH

*HZDOW GXUFK GHQ HUNUDQNWHQ (OWHUQWHLO ]X HUIDKUHQ� LVW I�U GLHV *UXSSH .LQGHU ��� 0DO K|KHU

DOV I�U .LQGHU SV\FKLVFK JHVXQGHU (OWHUQ� 6R ]HLJW VLFK LQ HLQHU 8QWHUVXFKXQJ� GDVV �� � GHU

6RUJHUHFKWVHQW]�JH XQG �� � GHU ,QREKXWQDKPHQ LP =XVDPPHQKDQJ PLW SV\FKLVFK

HUNUDQNWHQ�(OWHUQ�VWHKHQ��YJO��.OHLQ���-XQJEDXHU������������

=X GHQ LQWUDSHUVRQDOHQ 5LVLNRIDNWRUHQ JHK|UHQ ZLH EHUHLWV HUZlKQW� GLH JHQHWLVFK EHGLQJWH

HUK|KWH 9XOQHUDELOLWlW� DEHU DXFK 7HPSHUDPHQWVPHUNPDOH� $OWHU XQG GDPLW HLQKHUJHKHQGH

�8Q�� $EKlQJLJNHLW YRP HUNUDQNWHQ (OWHUQWHLO� 5HVLOLHQ] XQG SHUV|QOLFKH 5HVVRXUFHQ�

'DU�EHU KLQDXV N|QQHQ DXFK .RPSOLNDWLRQHQ YRU� ZlKUHQG XQG QDFK GHU *HEXUW GLH

LQGLYLGXHOOH 9XOQHUDELOLWlW HUK|KHQ� HEHQVR QHXURORJLVFKH 'HIL]LWH� JHULQJH NRJQLWLYH

)lKLJNHLWHQ� HLQH YHUPLQGHUWH )lKLJNHLW ]XU 6HOEVWUHJXODWLRQ XQG HLQ XQVLFKHUHV

%LQGXQJVYHUKDOWHQ �YJO� :XVWPDQQ 6HLOHU ����� ���� 'LH $UW XQG :HLVH� ZLH EHWURIIHQH

.LQGHU XQG -XJHQGOLFKH PLW LKUHU EHVRQGHUHQ 6LWXDWLRQ XPJHKHQ �N|QQHQ�� EHHLQIOXVVW LKUH

(QWZLFNOXQJVP|JOLFKNHLWHQ XQG ZHUGHQ JOHLFK]HLWLJ YRQ GLHVHQ EHJU�QGHW� :LH GLHV

JHVFKLHKW��ZLUG�LP�:HLWHUHQ�JHQDXHU�HUOlXWHUW�ZHUGHQ�

6FKXW]IDNWRUHQ VLQG MHQH 0HUNPDOH LQ GHU /HEHQVZHOW YRQ .LQGHUQ XQG -XJHQGOLFKHQ� ZHOFKH

GDV 5LVLNR VHQNHQ E]Z� GLH $XVZLUNXQJHQ YRQ 5LVLNRIDNWRUHQ DEIHGHUQ N|QQHQ� =X LKQHQ

JHK|UHQ DOOH )RUPHQ YRQ 5HVVRXUFHQ� ZHOFKH NLQGEH]RJHQ� IDPLOLHQEH]RJHQ XQG

XPJHEXQJVEH]RJHQ VLQG� .LQGEH]RJHQH 6FKXW]IDNWRUHQ VLQG EHLVSLHOVZHLVH HLQ HLQIDFKHV

7HPSHUDPHQW XQG 5HVLOLHQ]� )DPLOLHQEH]RJHQH 5HVVRXUFHQ N|QQHQ VWDELOH %H]LHKXQJHQ ]X

*HVFKZLVWHUQ� *UR�HOWHUQ RGHU GHP QLFKW HUNUDQNWHQ (OWHUQWHLO VHLQ� (LQH DX�HUIDPLOLlUH

%H]XJVSHUVRQ� VR]LDOH $QELQGXQJ XQG 7HLOKDEH N|QQHQ DOV XPJHEXQJVEH]RJHQH

6FKXW]IDNWRUHQ�JH]lKOW�ZHUGHQ��YJO��:XVWPDQQ�6HLOHU����������I���

,P +LQEOLFN DXI SUlYHQWLYH 0D�QDKPHQ I�U .LQGHU XQG -XJHQGOLFKH PLW SV\FKLVFK HUNUDQNWHQ

(OWHUQ ZLUG KLHU EHVRQGHUV GLH 5HVLOLHQ] LQWHUHVVDQW� ³:HQQ VLFK 3HUVRQHQ WURW] JUDYLHUHQGHU

%HODVWXQJHQ RGHU ZLGULJHU /HEHQVXPVWlQGH SV\FKLVFK JHVXQG HQWZLFNHOQ� VSULFKW PDQ YRQ

5HVLOLHQ]� 'DPLW LVW NHLQH DQJHERUHQH (LJHQVFKDIW JHPHLQW� VRQGHUQ HLQ YDULDEOHU XQG

NRQWH[WDEKlQJLJHU 3UR]HVV�´ �)U|KOLFK � *LOGKRII� 5|QQDX � %|VH ����� ��� 5HVLOLHQ] NDQQ
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DOVR DOV GLH LQGLYLGXHOOH $QSDVVXQJVOHLVWXQJ DQ EHODVWHQGH 6LWXDWLRQHQ EHWUDFKWHW ZHUGHQ� )�U

GLHVH $QSDVVXQJVOHLVWXQJHQ N|QQHQ YHUVFKLHGHQVWH 5HVVRXUFHQ JHQXW]W ZHUGHQ� ZREHL GLH

3UR]HVVKDIWLJNHLW YRQ 5HVLOLHQ] HLQ ZLFKWLJHV 0HUNPDO GDUVWHOOW� 'HQQ XP VLFK QDFKKDOWLJ

SRVLWLY ]X HQWZLFNHOQ� UHLFKW HV QLFKW DXV� LQ HLQHU .ULVHQVLWXDWLRQ HLQPDOLJ JXW DQJHSDVVW DXI

GLH $QIRUGHUXQJHQ ]X UHDJLHUHQ� 9LHOPHKU LVW HLQH NRQVWDQWH XQG YRU DOOHP NRQVWUXNWLYH

%HZlOWLJXQJ JHIUDJW� 6WXGLHQ VSUHFKHQ GDI�U� GDVV DNWLYH %HZlOWLJXQJVVWUDWHJLHQ ]X HLQHU

J�QVWLJHUHQ $QSDVVXQJ I�KUHQ �YJO� (VFKHQEHFN� .QDXI ����� ���� 6R ZLUG

5HVLOLHQ]I|UGHUXQJ ]X HLQHP ZLFKWLJHQ %DXVWHLQ LQ GHU $UEHLW PLW .LQGHUQ YRQ SV\FKLVFK

HUNUDQNWHQ�(OWHUQ�ZHUGHQ�

����(QWZLFNOXQJVDXIJDEHQ

'LH (QWZLFNOXQJ YRP 6lXJOLQJ ELV ]XP (UZDFKVHQHQ KlOW XQWHUVFKLHGOLFKH� DXIHLQDQGHU

DXIEDXHQGH $XIJDEHQ EHUHLW� GLH HLQ ,QGLYLGXXP EHZlOWLJHQ VROOWH� 'LH HUIROJUHLFKH

0HLVWHUXQJ HLQHU (QWZLFNOXQJVDXIJDEH ZLUG GHP ,QGLYLGXXP LQ VHLQHP 6HOEVW EHVWlUNHQ XQG

VLFK GDGXUFK SRVLWLY DXI GHQ ZHLWHUHQ (QWZLFNOXQJVYHUODXI DXVZLUNHQ� 'LH ZHVHQWOLFKHQ

(QWZLFNOXQJVDXIJDEHQ EHVWHKHQ ]XQlFKVW GDULQ� HLQH %LQGXQJ GXUFK 9HUWUDXHQ DXI]XEDXHQ�

QDFK XQG QDFK DQ (LJHQVWlQGLJNHLW ]X JHZLQQHQ� GHU 6HOEVWZLUNVDPNHLW ]X YHUWUDXHQ VRZLH

6HOEVWZHUW�]X�HQWZLFNHOQ��YJO��6FKZDU]HU�����������

������6lXJOLQJVDOWHU

,Q GHU SUlQDWDOHQ (QWZLFNOXQJ JHKW HV SULPlU XP GLH SK\VLVFKH (QWZLFNOXQJ� 'HQQRFK KDEHQ

8QWHUVXFKXQJHQ JH]HLJW� GDVV EHUHLWV XQJHERUHQH .LQGHU DXI 'HSUHVVLRQHQ LKUHU 0�WWHU

UHDJLHUHQ �YJO� *HHUV� 3HWHUPDQQ� :LHJDQG *UHIH ����� ����� =X GHQ JU|�WHQ 5LVLNRIDNWRUHQ

LQ GLHVHU =HLW JHK|UHQ 6XEVWDQ]PLVVEUDXFK� SK\VLVFKH (UNUDQNXQJHQ� SV\FKLVFKH

(UNUDQNXQJHQ XQG GHUHQ PHGLNDPHQW|VH %HKDQGOXQJ� (UQlKUXQJVGHIL]LWH VRZLH 6WUHVV GHU

0XWWHU��YJO��3LQQRZ���6FK|OPHULFK�����������II���

1DFK GHU *HEXUW P�VVHQ VLFK :DKUQHKPXQJ XQG 0RWRULN ZHLWHUHQWZLFNHOQ� JOHLFK]HLWLJ

EHJLQQW GLH %LQGXQJVHQWZLFNOXQJ� ZHOFKH VLFK I�U GDV 6lXJOLQJVDOWHU LQ GUHL 3KDVHQ DXIWHLOHQ

OlVVW� 9RQ GHU *HEXUW ELV ]XU VHFKVWHQ /HEHQVZRFKH HWZD EHILQGHQ VLFK 6lXJOLQJH LQ GHU

9RUELQGXQJVSKDVH� ,P $QVFKOXVV IROJW GLH 3KDVH GHV %LQGXQJVDXIEDXV� GLH %LQGXQJ ]XU

SULPlUHQ %H]XJVSHUVRQ ZLUG DXIJHEDXW XQG LVW I�U GHQ 6lXJOLQJ �EHUOHEHQVQRWZHQGLJ� GD HU

RKQH GLHVH %H]XJVSHUVRQ VRZRKO GHU $X�HQZHOW DOV DXFK GHU HLJHQHQ (UOHEHQVZHOW KLOIORV

DXVJHOLHIHUW ZlUH� $E HLQHP $OWHU YRQ HWZD DFKW 0RQDWHQ VLQG 6lXJOLQJH PHKU XQG PHKU LQ
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GHU /DJH ]X YHUVWHKHQ� GDVV LKUH SULPlUH %H]XJVSHUVRQ HLJHQH %HG�UIQLVVH KDW� (V EHJLQQW

GLH 3KDVH GHU ]LHONRUULJLHUWHQ 3DUWQHUVFKDIW �YJO� -RYDQRYLF ����� ��� II��� 'LH (QWZLFNOXQJ

GHU %LQGXQJ ]XU SULPlUHQ %H]XJVSHUVRQ VW�W]W VLFK DXI GLH 6LFKHUKHLWVUHJXODWLRQ� (LQ

6lXJOLQJ ZLUG YRQ VHLQHQ (PRWLRQHQ �EHUZlOWLJW XQG LVW QRFK QLFKW LQ GHU /DJH� GLHVH

VHOEVWVWlQGLJ ]X UHJXOLHUHQ� GDKHU N|QQHQ GLHVH DOV VHKU EHGURKOLFK HUOHEW ZHUGHQ� 'LH

%H]XJVSHUVRQ PXVV GLH (PRWLRQVUHJXODWLRQ VWHOOYHUWUHWHQG I�U GHQ 6lXJOLQJ �EHUQHKPHQ�

ZRGXUFK GLHVHU HLQHQ =XZDFKV DQ 6LFKHUKHLW XQG PLW GHU =HLW 9HUWUDXHQ JHZLQQW� 'LH

)HLQI�KOLJNHLW� PLW ZHOFKHU GLH %H]XJVSHUVRQ GLH %HG�UIQLVVH GHV 6lXJOLQJV ZDKUQLPPW� ZLUG

DOV 6FKO�VVHO I�U HLQH VLFKHUH %LQGXQJVRUJDQLVDWLRQ JHVHKHQ� (V JHKW DOVR GDUXP� GDVV GLH

%HG�UIQLVVH GHV 6lXJOLQJV ZDKUJHQRPPHQ� DGlTXDW XQG SURPSW EHIULHGLJW ZHUGHQ� (LQ

LQHIIHNWLYHV 5HDJLHUHQ GHU %LQGXQJVSHUVRQ DXI GLH 6LJQDOH� EHLVSLHOVZHLVH GHP %HG�UIQLV

QDFK 5XKH XQG 6FKODI PLW 6SLHO XQG JHVWHLJHUWHU ,QWHUDNWLRQ ]X EHJHJQHQ� ZLUG GHP 6lXJOLQJ

QLFKW KHOIHQ N|QQHQ� GLH �EHUZlOWLJHQGHQ LQQHUHQ =XVWlQGH ]X UHJXOLHUHQ� ,QDGlTXDWH XQG

XQYRUKHUVHKEDUH 5HJXOLHUXQJHQ GXUFK GLH %H]XJVSHUVRQ I�KUHQ ]X XQVLFKHUHQ

%LQGXQJVW\SHQ� %HL XQVLFKHU YHUPHLGHQGHQ %LQGXQJVRUJDQLVDWLRQ ZLUG GDYRQ DXVJHJDQJHQ�

GDVV %H]XJVSHUVRQHQ HPRWLRQDO VHKU VFKOHFKW HUUHLFKEDU VLQG XQG QXU ZHQLJ E]Z� XQSDVVHQGH

9HUVXFKH GHU VWHOOYHUWUHWHQGHQ (PRWLRQVUHJXODWLRQ XQWHUQHKPHQ� 'DV (QWVWHKHQ HLQHU

XQVLFKHU DPELYDOHQWHQ %LQGXQJVRUJDQLVDWLRQ ZLUG LQ GHU /LWHUDWXU GDGXUFK HUNOlUW� GDVV GLH

%H]XJVSHUVRQ LQ LKUHP HPRWLRQVUHJXOLHUHQGHQ 9HUKDOWHQ GHUPD�HQ XQWHUVFKLHGOLFK UHDJLHUW�

GDVV VLH I�U GHQ 6lXJOLQJ QLFKW HLQVFKlW]EDU LVW� $OV HLQH YLHUWH %LQGXQJVRUJDQLVDWLRQV�

NDWHJRULH� ZLUG GLH GHVRUJDQLVLHUWH %LQGXQJ DXIJHI�KUW� EHL ZHOFKHU VLFK .LQGHU NHLQHU GHU

GUHL DQGHUHQ .DWHJRULHQ ]XRUGQHQ ODVVHQ� (LQH P|JOLFKH (UNOlUXQJ I�U GHVRUJDQLVLHUWHV

%LQGXQJVYHUKDOWHQ VLQG EHlQJVWLJHQGH RGHU WUDXPDWLVFKH (UIDKUXQJHQ GXUFK GLH

%H]XJVSHUVRQ� GLH GDV .LQG GHUPD�HQ HUVFK�WWHUW KDEHQ� GDVV VLFK NHLQH VXEMHNWLY VLQQYROOH

9HUKDOWHQVVWUDWHJLH HUVFKOLH�HQ OLH� �YJO� -RYDQRYLF ����� ����� 1HEHQ %LQGXQJVVW|UXQJHQ

JHK|UHQ 5HJXODWLRQVVW|UXQJHQ XQG HLQH VWDUNH %HHLQWUlFKWLJXQJ LQ GHU ,QWHUDNWLRQ ]X GHQ I�U

GDV 6lXJOLQJVDOWHU W\SLVFKH (QWZLFNOXQJVVW|UXQJHQ� =X LKQHQ ]lKOHQ 3UREOHPH EHLP 6FKODIHQ

XQG GHU 1DKUXQJVDXIQDKPH �YJO� 6FKZDU]HU ����� �� II��� 5HJXODWLRQVVW|UXQJHQ N|QQHQ GLH

,QWHUDNWLRQ ]ZLVFKHQ 6lXJOLQJ XQG %H]XJVSHUVRQ ]XVlW]OLFK EHODVWHQ XQG VRPLW ]X HLQHU

9HUVWlUNXQJ�GHU�3UREOHPH�I�KUHQ�

'XUFK GLH ,QWHUDNWLRQ YRQ %H]XJVSHUVRQ XQG 6lXJOLQJ HQWVWHKHQ LQQHUH $UEHLWVPRGHOOH I�U

GLH %LQGXQJVRUJDQLVDWLRQ� 'LHVH $UEHLWVPRGHOOH QHKPHQ (LQIOXVV DXI GLH

3HUV|QOLFKNHLWVHQWZLFNOXQJ XQG SV\FKLVFKH 6WDELOLWlW� :HLWHUKLQ ODVVHQ VLFK DXFK

5�FNVFKO�VVH �EHU GLH VR]LDOH (PRWLRQVUHJXODWLRQVVWUDWHJLHQ ]LHKHQ� VR ZHUGHQ VLFKHU



��

JHEXQGHQH .LQGHU RGHU -XJHQGOLFKH EHL 6WUHVV 8QWHUVW�W]XQJ EHL LKQHQ QDKH VWHKHQGHQ

3HUVRQHQ VXFKHQ� ZlKUHQG XQVLFKHU JHEXQGHQH .LQGHU XQG -XJHQGOLFKH GD]X WHQGLHUHQ� VLFK

DE]XOHQNHQ XQG HEHQ QLFKW QDFK 8QWHUVW�W]XQJ GXUFK GLH %LQGXQJVSHUVRQ VXFKHQ� 'LHV ]HLJW�

GDVV %LQGXQJ VRZRKO DOV 6FKXW]IDNWRU DOV DXFK DOV 5LVLNRIDNWRU IXQJLHUHQ NDQQ �YJO�

=LPPHUPDQQ ����� ��� I��� 6R]LDO�HPRWLRQDO JHKW HV LQ GHU (QWZLFNOXQJ GHV 6lXJOLQJV DOVR

XP GLH %LQGXQJVHQWZLFNOXQJ XQG GDPLW XP HLQ *HI�KO GHU 6LFKHUKHLW XQG GDV (UOHUQHQ

VHOEVWUHJXOLHUHQGHU�0HFKDQLVPHQ�

:LH ZLUNW VLFK DQ GLHVHU 6WHOOH QXQ HLQH SV\FKLVFKH 6W|UXQJ GHU SULPlUHQ %H]XJVSHUVRQ DXV"

'LH $XVZLUNXQJHQ IDOOHQ JHQDX ZLH GLH 6W|UXQJHQ VHKU XQWHUVFKLHGOLFK DXV� 6R ZLUG

EHLVSLHOVZHLVH HLQH DQ 'HSUHVVLRQHQ HUNUDQNWH 0XWWHU GXUFK GLH GDPLW HLQKHUJHKHQGH

$QWULHEVPLQGHUXQJ VLFKHUOLFK GXUFK GLH 9HUVRUJXQJ LKUHV 6lXJOLQJV VFKQHOO HUVFK|SIW VHLQ�

:LH REHQ EHUHLWV HUZlKQW� JHKW PLW HLQHU 'HSUHVVLRQ L� G� 5� HLQH YHUPLQGHUWH ,QWHUDNWLRQ

VRZLH HLQ 5�FNJDQJ GHU )HLQI�KOLJNHLW HLQKHU� *HQDX GLHV EUDXFKW HV MHGRFK� XP DXI GLH

%HG�UIQLVVH YRQ 6lXJOLQJHQ DQJHPHVVHQ HLQJHKHQ ]X N|QQHQ XQG VRPLW GLH *UXQGODJH HLQHU

VLFKHUHQ�%LQGXQJ�DXI]XEDXHQ�

%HL HLQHU PDQLVFK�GHSUHVVLYHQ (UNUDQNXQJ N|QQHQ ]X GHQ 3KDVHQ GHU 8QWHUVWLPXODWLRQ

3KDVHQ GHU hEHUVWLPXODWLRQ KLQ]XNRPPHQ� 'HU I�U HLQH 0DQLH W\SLVFKH JHVWHLJHUWH $QWULHE

NDQQ GD]X I�KUHQ� GDVV GDV %HG�UIQLV GHV 6lXJOLQJV QDFK 6FKODI XQG 5XKH QLFKW

ZDKUJHQRPPHQ ZLUG� (V NDQQ GD]X NRPPHQ� GDVV DXIJUXQG YRQ VWDUNHU *HUHL]WKHLW DJJUHVVLY

DXI 6LJQDOH ZLH 6FKUHLHQ XQG 4XHQJHOQ UHDJLHUW ZLUG� 8QWHU GLHVHQ 9RUDXVVHW]XQJHQ� EHL

GHQHQ GDV (LQJHKHQ GHU %H]XJVSHUVRQ DXI GLH 6LJQDOH GHV 6lXJOLQJV VHKU XQWHUVFKLHGOLFK

DXVIDOOHQ N|QQHQ� LVW GLH (QWZLFNOXQJ HLQHV XQVLFKHU�DPELYDOHQWHQ %LQGXQJVYHUKDOWHQ VHKU

ZDKUVFKHLQOLFK� (LQ lKQOLFK ZHFKVHOKDIWHV 9HUKDOWHQ LVW EHL 6FKL]RSKUHQHQ� XQG

6XFKWHUNUDQNXQJHQ�]X�HUZDUWHQ��XP�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ�

'D GLH )lKLJNHLW GHU (PRWLRQVUHJXODWLRQ GHV 6lXJOLQJV GXUFK GLH %H]XJVSHUVRQ GLH

*UXQGODJH I�U GDV %LQGXQJVYHUKDOWHQ� DEHU DXFK GLH VSlWHUH 6HOEVWUHJXODWLRQ GHV .LQGHV

ELOGHW �YJO� -RYDQRYLF ����� ���� LVW HV VLQQYROO� VSH]LHOO GLHVH )lKLJNHLWHQ LQ HLQHP

(OWHUQWUDLQLQJ ]X I|UGHUQ� (LQ VROFKHV 7UDLQLQJ N|QQWH %H]XJVSHUVRQHQ YHUVFKLHGHQH

6WUDWHJLHQ YHUPLWWHOQ� DXI ZHOFKH VLH ]XU�FNJUHLIHQ N|QQHQ� $X�HUGHP NDQQ LQQHUKDOE HLQHV

VROFKHQ 7UDLQLQJV I�U GLH :LFKWLJNHLW HLQHU DQJHPHVVHQHQ (PRWLRQVUHJXODWLRQ VHQVLELOLVLHUW

ZHUGHQ�



��

������.OHLQNLQGDOWHU

,P .OHLQNLQGDOWHU HQWZLFNHOQ VLFK .LQGHU PLW HLQHU HQRUPHQ *HVFKZLQGLJNHLW� $OV %HLVSLHO

KLHUI�U VHL QXU GHU 6SUDFKHUZHUE JHQDQQW� GHU PLW HLQHP VWDUN DXVJHSUlJWHQ

.RPPXQLNDWLRQVEHG�UIQLV HLQKHUJHKW� *UXQGOHJHQGH NRJQLWLYH� HPRWLRQDOH XQG VR]LDOH

.RPSHWHQ]HQ ZHUGHQ HQWZLFNHOW XQG PLW ]XQHKPHQGHP $OWHU LPPHU ZHLWHU DXVJHEDXW�

.LQGHU VLQG PHKU XQG PHKU GD]X LQ GHU /DJH� VLFK VHOEVW YRQ DQGHUHQ ]X GLIIHUHQ]LHUHQ XQG

HQWZLFNHOQ HLQ 6HOEVWNRQ]HSW� 6LH EHJLQQHQ LKUH (PRWLRQHQ VHOEVWVWlQGLJ ]X UHJXOLHUHQ XQG

PLW GHP (LQWULWW LQ GHQ .LQGHUJDUWHQ DXFK LKUH HUVWHQ %H]LHKXQJHQ XQDEKlQJLJ YRQ GHU

+HUNXQIWVIDPLOLH�DXI]XEDXHQ��YJO��-RYDQRYLF���6FKZDU]HU�������

$OV HLQ VHKU ZLFKWLJHU (QWZLFNOXQJVVFKULWW NDQQ GHU =XZDFKV DQ QHXHQ (PRWLRQHQ JHVHKHQ

ZHUGHQ� 'LH (PRWLRQHQ� )UHXGH� 7UDXHU� bUJHU� )XUFKW� (NHO XQG hEHUUDVFKXQJ ZHUGHQ

HUZHLWHUW GXUFK VHOEVWUHIOH[LYH (PRWLRQHQ ZLH (PSDWKLH� 9HUOHJHQKHLW� 6FKXOG� 6FKDP XQG

6WRO]� 8P GLHVH QHXHQ XQG GDGXUFK XQEHNDQQWHQ (PRWLRQHQ UHJXOLHUHQ ]X N|QQHQ� EUDXFKHQ

.OHLQNLQGHU GLH 8QWHUVW�W]XQJ LKUHU %H]XJVSHUVRQHQ� $E HLQHP $OWHU YRQ HWZD GUHL -DKUHQ

ELOGHW VLFK HLQ PLW GHU =HLW GLIIHUHQ]LHUWHV (PRWLRQVNRQ]HSW VRZLH GLH )lKLJNHLW ]XU

6HOEVWUHJXODWLRQ� 'LHVH 6HOEVWUHJXODWLRQ LVW VHKU VWDUN DEKlQJLJ YRQ GHP� ZDV GHP .LQG

GXUFK GLH %H]XJVSHUVRQ�HQ� YHUPLWWHOW ZXUGH XQG ZLUG� 'DU�EHU KLQDXV EHHLQIOXVVW GLH $UW

XQG :HLVH� ZLH %HWUHXXQJVSHUVRQHQ DXI GLH JH]HLJWHQ (PRWLRQHQ GHU .LQGHU UHDJLHUHQ�

ZHOFKH *HI�KOH DOV VR]LDO HUZ�QVFKW ZDKUJHQRPPHQ ZHUGHQ XQG GDPLW DXVGU�FNEDU VLQG�

HEHQVR ZHOFKH VR]LDO XQHUZ�QVFKW VLQG XQG GDKHU DOV $QSDVVXQJVOHLVWXQJ HKHU XQWHUGU�FNW

ZHUGHQ��YJO��-RYDQRYLF�����������II���

0LW GHP (UOHEHQ YRQ (PRWLRQHQ� ZHOFKH ³���LQ GHU %HZHUWXQJ GHU HLJHQHQ 3HUVRQ LP %H]XJ

DXI GLH 8PZHOW�´ �-RYDQRYLF ����� ���� HQWVWHKHQ� EHJLQQW DXFK GLH (QWZLFNOXQJ GHV

6HOEVWZHUWV� 6HOEVWZHUW LVW XQZHLJHUOLFK YHUNQ�SIW PLW HLQHP 6HOEVWNRQ]HSW� 6R NDQQ GHU

6HOEVWZHUW DOV (UJHEQLV GHU %HZHUWXQJ GHV NRJQLWLY�GHVNULSWLYHQ 6HOEVWNRQ]HSWV� DOVR GHV

VHOEVWEH]RJHQHQ :LVVHQV YHUVWDQGHQ ZHUGHQ� ,Q GHU .LQGKHLW ZLUG GDV HLJHQH VHOEVWEH]RJHQH

:LVVHQ KDXSWVlFKOLFK GXUFK GDV 9HUKDOWHQ YRQ DQGHUHQ JHQHULHUW� ZRGXUFK GHQ

%HWUHXXQJVSHUVRQHQ XQG LKUHP (U]LHKXQJVVWLO HLQH DXVVFKODJJHEHQGH 5ROOH I�U GLH

6HOEVWZHUWHQWZLFNOXQJ GHV .LQGHV ]XNRPPW �YJO� 7KRPVHQ X� D� ����� �� II��� (EHQVR VLQG

GLH 5HDNWLRQHQ YRQ %H]XJVSHUVRQHQ DXI GLH 6HOEVWUHJXODWLRQVYHUVXFKH GHU .LQGHU ZLFKWLJ� GD

VLH HLQH LPSOL]LWH %HZHUWXQJ GHU $NWLRQ GDUVWHOOHQ XQG VRPLW GLH 6WUDWHJLH I|UGHUQ RGHU

DEOHKQHQ��YJO��-RYDQRYLF������������



��

.LQGHU VLQG ]XQHKPHQG LQ GHU /DJH� DQGHUHQ 3HUVRQHQ (PSILQGXQJHQ XQG hEHU]HXJXQJHQ

]X]XRUGQHQ� ZHOFKH QLFKW PLW LKUHQ HLJHQHQ �EHUHLQVWLPPHQ� 6LH HQWZLFNHOQ HLQH LPPHU

DXVJHSUlJWHUH :DKUQHKPXQJ I�U GLH *HI�KOV]XVWlQGH LKUHU 0LWPHQVFKHQ� 6R N|QQHQ DXFK

.OHLQNLQGHU VFKRQ 6WLPPXQJVZHFKVHO LKUHU %H]XJVSHUVRQHQ ZDKUQHKPHQ� 'DEHL VLQG VLH

MHGRFK QRFK QLFKW LQ GHU /DJH� GDV *HVDPWELOG ]X EHJUHLIHQ XQG VHKHQ VLFK VHOEVW DOV 8UVDFKH

I�U GLH %H� XQG hEHUODVWXQJ LKUHU (OWHUQ� -H M�QJHU .LQGHU VLQG� GHVWR HKHU XQG VWlUNHU QHLJHQ

VLH ]X GLHVHU $UW YRQ 6HOEVWEHVFKXOGLJXQJ XQG GHQ GDPLW HLQKHUJHKHQGHQ 6FKXOGJHI�KOHQ

�YJO��/HQ]������������

)�U .OHLQNLQGHU LVW QHEHQ GHU PRWRULVFKHQ (QWZLFNOXQJ GLH VR]LDOH� HPRWLRQDOH XQG NRJQLWLYH

:HLWHUHQWZLFNOXQJ ZLFKWLJ� XP HLQH *UXQGODJH ]X ELOGHQ� DXI ZHOFKHU VLH GLH

QDFKNRPPHQGHQ (QWZLFNOXQJVDXIJDEHQ JXW PHLVWHUQ N|QQHQ� )�U GLHVH (QWZLFNOXQJHQ

EUDXFKHQ .OHLQNLQGHU HLQH DQJHPHVVHQH 8QWHUVW�W]XQJ GXUFK %HWUHXXQJVSHUVRQHQ� ZHOFKH

GHQ 6SDJDW ]ZLVFKHQ GHQ %HG�UIQLVVHQ QDFK 1lKH XQG HLJHQVWlQGLJHU ([SORUDWLRQ GHU .LQGHU

PDQDJHQ P�VVHQ� (LQH EHVRQGHUH %HGHXWXQJ NRPPW GHU $XIJDEH ]X� .LQGHUQ GHQ 8PJDQJ

PLW LKUHQ (PRWLRQHQ ]X YHUPLWWHOQ� GHQQ ³��� 3UREOHPH GHU (PRWLRQVUHJXODWLRQ KDEHQ LKUH

:XU]HOQ KlXILJ LQ GHU IU�KHQ .LQGKHLW� LQ GHU .LQGHU OHUQHQ� LKUH (PRWLRQHQ PLW +LOIH LKUHU

%H]XJVSHUVRQHQ�]X�UHJXOLHUHQ�´��-RYDQRYLF������������

0HQVFKHQ PLW SV\FKLVFKHQ 6W|UXQJHQ KDEHQ DOOHUGLQJV RIW VHOEVW 6FKZLHULJNHLWHQ� PLW LKUHQ

(PRWLRQHQ XQG LQQHUHQ =XVWlQGHQ DQJHPHVVHQ XPJHKHQ ]X N|QQHQ� 'DUDXV HUJLEW VLFK HLQH

RIIHQVLFKWOLFKH 6FKZLHULJNHLW LQ GHU %HZlOWLJXQJ GLHVHU HU]LHKHULVFKHQ $XIJDEH� ZRGXUFK HV

]X hEHUIRUGHUXQJ GHU SV\FKLVFK HUNUDQNWHQ (U]LHKXQJVSHUVRQ NRPPHQ NDQQ� %HL HLQHU

GHSUHVVLY HUNUDQNWHQ (U]LHKXQJVSHUVRQ NDQQ GLH HUOHEWH +DQGOXQJVXQIlKLJNHLW ]XP HLQHQ

GD]X I�KUHQ� GDVV GDV .LQG QLFKW LQ GHU (PRWLRQVUHJXODWLRQ XQWHUVW�W]W ZLUG� (V NDQQ DEHU

DXFK DXIJUXQG GHU hEHUIRUGHUXQJ ]X *HUHL]WKHLW NRPPHQ XQG HLQHU JHQHUHOOHQ $EZHUWXQJ

GHV NLQGOLFKHQ *HI�KOVDXVGUXFNV� bKQOLFKH 5HDNWLRQHQ VLQG EHL HLQHU PDQLVFK�GHSUHVVLYHQ

6W|UXQJ�]X�HUZDUWHQ�

(OWHUQ PLW HLQHU JHQHUDOLVLHUWHQ $QJVWVW|UXQJ N|QQHQ 3UREOHPH GDEHL KDEHQ� LKUH .LQGHU LQ

$XWRQRPLH� XQG ([SORUDWLRQVEHVWUHEXQJHQ ]X XQWHUVW�W]HQ� $XFK EHL HLQHU LQVWDELOHQ

3HUV|QOLFKNHLWVVW|UXQJ GHU %HWUHXXQJVSHUVRQ NDQQ HV ]X HLQHP YHUPLQGHUWHQ

([SORUDWLRQVYHUKDOWHQ GHV .LQGHV NRPPHQ� GD GHU EHWURIIHQH (OWHUQWHLO YHUXQVLFKHUW LVW XQG

GDV .LQG LQ VHLQHQ $XWRQRPLHEHVWUHEXQJHQ ]XU�FNKlOW� 2GHU GDV .LQG DXIJUXQG GHU

HOWHUOLFKHQ 9HUXQVLFKHUXQJ VHOEVW VR YHUXQVLFKHUW LVW� GDVV LKP GHU 5�FNKDOW IHKOW� XP YRQ

HLQHU�VLFKHUHQ�%DVLV�DXVJHKHQG�GLH�:HOW�]X�HUNXQGHQ��YJO��/HQ]����������I���



��

(QWZLFNOXQJVVW|UXQJHQ N|QQHQ VLFK LP .OHLQNLQGDOWHU QHEHQ 5HJXODWLRQV� XQG

%LQGXQJVVW|UXQJHQ DXFK LQ (LQQlVVHQ XQG (LQNRWHQ� VRZLH NLQGOLFKHP $XWLVPXV lX�HUQ �YJO�

6FKZDU]HU ����� �� I��� :LHJDQG�*UHIH� *HHUV XQG 3HWHUPDQQ NRPPHQ ]X GLIIHUHQ]LHUWHUHQ

$XIIlOOLJNHLWHQ YRQ .LQGHUQ XQWHUVFKLHGOLFK HUNUDQNWHU (OWHUQ� 6R ]HLJHQ .LQGHU VFKL]RSKUHQ

HUNUDQNWHU (OWHUQ YHUPHKUW QHXURORJLVFKH $XIIlOOLJNHLWHQ� $XIPHUNVDPNHLWVSUREOHPH� VR]LDOH

+HPPXQJHQ� bQJVWOLFKNHLW� =HUVWUHXWKHLW XQG =XU�FNJH]RJHQKHLW� .LQGHU GHSUHVVLY

HUNUDQNWHU 3HUVRQHQ IDOOHQ YHUPHKUW GXUFK HPRWLRQDOH '\VIXQNWLRQ� XQVLFKHUH HPRWLRQDOH

%LQGXQJHQ� $JJUHVVLRQHQ XQG RSSRVLWLRQHOOHV 9HUKDOWHQ� QLHGULJHQ 6HOEVWZHUW�

+HUDXVIRUGHUXQJVYHUPHLGXQJ� GHSUHVVLYH 9HUVWLPPXQJHQ� DEHU DXFK ZLH .LQGHU VFKL]RSKUHQ

HUNUDQNWHU GXUFK $XIPHUNVDPNHLWVGHIL]LWH DXI� :lKUHQG .LQGHU YRQ (OWHUQ PLW ELSRODUHQ

(UNUDQNXQJHQ HKHU GXUFK DIIHNWLYH 6W|UXQJHQ DXIIDOOHQ �YJO� *HHUV� 3HWHUPDQQ�

:LHJDQG�*UHIH�������

:DV DOVR EUDXFKHQ .LQGHU YRQ LKUHQ (OWHUQ� XP GDV 5LVLNR GHU (QWZLFNOXQJVVW|UXQJHQ

DE]XPLOGHUQ" :LH LP 6lXJOLQJVDOWHU LVW GLH )HLQI�KOLJNHLW� PLW ZHOFKHU %H]XJVSHUVRQHQ DXI

GLH (PRWLRQHQ GHU .OHLQNLQGHU HLQJHKHQ� PLW GHU ZLFKWLJVWH )DNWRU I�U HLQH SRVLWLYH

(QWZLFNOXQJ GHU .LQGHU� 'D]X JHK|UW DXFK HLQ DQJHPHVVHQHU 8PJDQJ PLW GHQ HLJHQHQ

(PRWLRQHQ� DOVR GHQ (PRWLRQHQ� ZHOFKH GLH %H]XJVSHUVRQHQ HUOHEHQ� 8P DQ GLHVHU 6WHOOH GDV

5LVLNR YRQ (QWZLFNOXQJVVW|UXQJHQ DE]XPLOGHUQ� LVW HV DOVR ZHLWHUKLQ VLQQYROO� GLH

)HLQI�KOLJNHLW GHU SV\FKLVFK HUNUDQNWHQ (OWHUQ ]X WUDLQLHUHQ VRZLH VLH GDULQ ]X I|UGHUQ� HLQHQ

DQJHPHVVHQHQ 8PJDQJ PLW LKUHQ HLJHQHQ (PRWLRQHQ ]X HQWZLFNHOQ� 'DU�EHU KLQDXV ELHWHQ

VLFK DE GHP .OHLQNLQGDOWHU QHXH 5lXPH ]XU (QWZLFNOXQJVI|UGHUXQJ LQ )RUP YRQ

7DJHVEHWUHXXQJHQ� $XFK LQ .LQGHUJlUWHQ LVW HV P|JOLFK� .LQGHUQ HLQHQ 5DXP ]X ELHWHQ� LQ

ZHOFKHP VLH OHUQHQ N|QQHQ� NRQVWUXNWLY PLW LKUHQ (PRWLRQHQ XP]XJHKHQ� VWDELOH

%H]LHKXQJHQ ]X HUIDKUHQ XQG VLFK H[SORUDWLY DXV]XOHEHQ� 6R NDQQ QHEHQ HLQHP (OWHUQWUDLQLQJ

DXFK HLQH .LQGHUEHWUHXXQJVHLQULFKWXQJ PLW JXW TXDOLIL]LHUWHQ � LP ,GHDOIDOO �EHU GLH

SV\FKLVFKH (UNUDQNXQJ LQIRUPLHUWHQ � %HWUHXHU
LQQHQ ]X HLQHP ZLFKWLJHQ 6FKXW]IDNWRU I�U

GLH�(QWZLFNOXQJ�YRQ�.LQGHUQ�SV\FKLVFK�HUNUDQNWHU�ZHUGHQ�

������6FKXONLQGDOWHU

0LW GHP 6FKXOHLQWULWW ZHUGHQ JDQ] QHXH $QIRUGHUXQJHQ DQ GLH (QWZLFNOXQJ YRQ .LQGHUQ

JHVWHOOW� 3O|W]OLFK LVW /HUQHQ HWZDV� GDVV JH]LHOW JHVFKHKHQ PXVV XQG XQZHLJHUOLFK ]X HLQHU

%HZHUWXQJ I�KUW� 'LH (QWZLFNOXQJVDXIJDEHQ YRQ .LQGHUQ LP *UXQGVFKXODOWHU EHVWHKHQ LP

(UZHUE YRQ JHVHOOVFKDIWVW\SLVFKHQ .RPSHWHQ]HQ� NXOWXUHOOHQ 7HFKQLNHQ ZLH OHVHQ� VFKUHLEHQ
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XQG QHXHQ 'HQNVFKHPDWD� 'LH (QWZLFNOXQJ HLQHU SRVLWLYHQ (LQVWHOOXQJ VLFK VHOEVW JHJHQ�EHU�

GHU (QWZLFNOXQJ YRQ 0RUDO XQG :HUWHQ VRZLH GHU )lKLJNHLW� VLFK LQ HLQHU *UXSSH

]XUHFKW]XILQGHQ� YHUPHKUWH 6HOEVWVWlQGLJNHLW XQG HLQHP ZHLWHUHQ $QVWLHJ GHU PRWRULVFKHQ

)lKLJNHLWHQ��YJO��%RYHQVFKHQ��.UDPHU��6SDQJOHU������������

'HU ]LHOJHULFKWHWH .RPSHWHQ]HUZHUE DOV HLQH (QWZLFNOXQJVDXIJDEH EHHLQIOXVVW GDV VLFK

HQWZLFNHOQGH 6HOEVWNRQ]HSW GHU .LQGHU DOV ZHLWHUH (QWZLFNOXQJVDXIJDEH PD�JHEOLFK� (UIROJH

LQ GHU 6FKXOH I�KUHQ EHL .LQGHUQ ]X HLQHU $XIZHUWXQJ LP %H]XJ DXI GLH HLJHQHQ )lKLJNHLWHQ

LQQHUKDOE GHV 6HOEVWNRQ]HSWHV� ZlKUHQG 0LVVHUIROJH HLQH $EZHUWXQJ ]XU )ROJH KDEHQ� 'HU

*ODXEH DQ GLH HLJHQHQ )lKLJNHLWHQ� GLH 6HOEVWZLUNVDPNHLW� ZLUG DOVR PD�JHEOLFK YRP

VFKXOLVFKHQ (UIROJ PLW EHHLQIOXVVW� *OHLFK]HLWLJ ZHUGHQ LQ GHU 6FKXOH GLH VR]LDOHQ

.RPSHWHQ]HQ ZHLWHUHQWZLFNHOW �YJO� %RYHQVFKHQ� .UDPHU� 6SDQJOHU ����� ��� I��� 6R N|QQHQ

GLH /HUQHUIDKUXQJHQ ]X ZLFKWLJHQ 5HVVRXUFHQ ZHUGHQ� ZHQQ VLH SRVLWLY DXVIDOOHQ RGHU DEHU ]X

VHOEVWZHUWKHPPHQGHQ�6WUHVVRUHQ��ZHQQ�GDV�.LQG�LQ�GHU�6FKXOH�NHLQH�(UIROJH�HU]LHOHQ�NDQQ�

1HEHQ GHQ .RPSHWHQ]HQ� GLH LQ GHU 6FKXOH JH]LHOW HUOHUQW ZHUGHQ P�VVHQ� HUZHLWHUQ

6FKXONLQGHU DXFK LKUH VR]LDOHQ .RPSHWHQ]HQ XQG EDXHQ )UHXQGVFKDIWHQ DXI� ZRGXUFK VLH

QHXH %H]LHKXQJVHUIDKUXQJHQ PDFKHQ� 'LHVH QHXHQ %H]LHKXQJHQ ]X )UHXQG
LQQHQ N|QQHQ

VLFK DOV ZLFKWLJHU 6FKXW]IDNWRU XQG YRQ GHU )DPLOLH XQDEKlQJLJH 5HVVRXUFH HUZHLVHQ �YJO�

6DOLVFK ����� ��� I��� (LQ ZLFKWLJHU (QWZLFNOXQJVVFKULWW KLHUEHL LVW GLH )lKLJNHLW ]XU

3HUVSHNWLY�EHUQDKPH� 6R ZHUGHQ VLH LPPHU EHVVHU GDULQ� VXEMHNWLYH 3HUVSHNWLYHQ DQGHUHU ]X

�EHUQHKPHQ� LKUH HLJHQHQ 3HUVSHNWLYHQ ]X UHIOHNWLHUHQ XQG GLHVH GDU�EHU KLQDXV DXV GHU

3HUVSHNWLYH HLQHU DQGHUHQ 3HUVRQ KHUDXV ]X EHWUDFKWHQ �YJO� %RYHQVFKHQ� .UDPHU� 6SDQJOHU

�����������

'LHVH NRJQLWLYH� VR]LDOH XQG HPRWLRQDOH (QWZLFNOXQJ I�KUW GD]X� GDVV .LQGHU

]ZLVFKHQPHQVFKOLFKH 9HUlQGHUXQJHQ XQG 9HUlQGHUXQJHQ LP 9HUKDOWHQ LPPHU EHZXVVWHU

ZDKUQHKPHQ N|QQHQ� VR DXFK 9HUlQGHUXQJHQ LP 9HUKDOWHQ LKUHU %H]XJVSHUVRQ�HQ�� 6R

QHKPHQ .LQGHU PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ DXFK VFKRQ VHKU IU�KH =HLFKHQ HLQHU

9HUVFKOHFKWHUXQJ GHV SV\FKLVFKHQ =XVWDQGHV LKUHU %H]XJVSHUVRQ ZDKU� 'LHV NDQQ ]XP HLQHQ

]X JUR�HU 9HUXQVLFKHUXQJ GHU .LQGHU I�KUHQ� GD VLH GLH 9HUKDOWHQVYHUlQGHUXQJHQ QLFKW

HLQRUGQHQ N|QQHQ� DEHU DXFK ]X HLQHP DQJHSDVVWHQ 9HUKDOWHQ� XP GHQ HUNUDQNWHQ (OWHUQWHLO

QLFKW ]XVlW]OLFK ]X EHODVWHQ �YJO� /HQ] ����� ���� -H VFKZHUHU GLH 6\PSWRPDWLN GHU

EHWURIIHQHQ %H]XJVSHUVRQ LVW� GHVWR JU|�HU LVW GLH 9HUXQVLFKHUXQJ GHU .LQGHU� ZHQQ VLH QLFKW

�EHU GLH .UDQNKHLW DOWHUVJHUHFKW LQIRUPLHUW ZHUGHQ� 'DV RIIHQH VSUHFKHQ �EHU GLH (UNUDQNXQJ

KLOIW GDEHL� GLH 6LWXDWLRQ HLQ]XRUGQHQ XQG ]X YHUVWHKHQ� ZRGXUFK .LQGHU YRU 6FKXOGJHI�KOHQ

JHVFK�W]W ZHUGHQ� 2IIHQ PLW .LQGHUQ �EHU LKUH 6RUJHQ XQG bQJVWH ]X VSUHFKHQ� ZLUNW VLFK
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JUXQGVlW]OLFK HUOHLFKWHUQG DXI VLH DXV� GRFK OHLGHU ZLUG GLHV QXU VHKU VHOWHQ JHWDQ� 6HOEVW GLH

NUDQNKHLWVXQDEKlQJLJHQ 6RUJHQ GHU .LQGHU JHKHQ UHJHOPl�LJ XQWHU� GD ]XP HLQHQ GHU

JHVXQGH (OWHUQWHLO � YRUDXVJHVHW]W� HV JLEW LKQ � VLH LQ GHU )DPLOLHQNRQVWHOODWLRQ � PLW GHP

$XIIDQJHQ GHV $XVIDOOV GHV HUNUDQNWHQ (OWHUQWHLOV EHVFKlIWLJW LVW� =XP DQGHUHQ QHLJHQ

EHWURIIHQH .LQGHU GD]X� LKUH .RQIOLNWH LQQHUOLFK DXV]XWUDJHQ XQG VRPLW NHLQH ]XVlW]OLFKH

%HODVWXQJ I�U GLH )DPLOLH GDU]XVWHOOHQ �YJO� 6FKRQH� :DJHQEODVV ����� ��� I��� %HVRQGHUV

GDQQ� ZHQQ .LQGHU LQ )DPLOLHQ PLW QXU HLQHP (OWHUQWHLO OHEHQ XQG GLHVHU SV\FKLVFK HUNUDQNW

LVW� YHUVXFKHQ GLH .LQGHU GHQ $XVIDOO GHV (OWHUQWHLOV ]X NRPSHQVLHUHQ� 6LH VWHOOHQ VLFK VHOEVW

KLQWHQ DQ� XP GLH )DPLOLH ]X VWDELOLVLHUHQ XQG ZLUNHQ GDKHU EHUHLWV VHKU IU�K UHLI XQG

HUZDFKVHQ �YJO� 6FKRQH� :DJHQEODVV ����� ����� 6R ZHUGHQ LKUH 3UREOHPH QLFKW QXU

�EHUVHKHQ� GD VLH RIW QLFKW DXIIDOOHQ� VRQGHUQ HV NDQQ DXFK GDYRQ DXVJHJDQJHQ ZHUGHQ� GDVV

LKQHQ DXIJUXQG LKUHU UHLIHQ :LUNXQJ JUXQGVlW]OLFK YLHO ZHQLJHU +LOIH XQG 8QWHUVW�W]XQJ

DQJHERWHQ�ZLUG��DOV�YHUJOHLFKVZHLVH�NLQGOLFKHQ�.LQGHUQ�

'DV QLFKW VSUHFKHQ �EHU GLH .UDQNKHLW� KDW QHEHQ GHU 9HUXQVLFKHUXQJ QRFK HLQH ZHLWHUH

ZHLWUHLFKHQGH $XVZLUNXQJ DXI GLH .LQGHU� (V LPSOL]LHUW HLQ .RPPXQLNDWLRQVYHUERW �EHU GLH

6LWXDWLRQ� LQ PDQFKHQ )DPLOLHQ ZLUG GLHVHV 9HUERW DXFK H[SOL]LW DXVJHVSURFKHQ� 'LHV KDW ]XU

)ROJH� GDVV .LQGHU VLFK QXU VHOWHQ DQ DX�HQVWHKHQGH 3HUVRQHQ ZHQGHQ� XP 7URVW XQG

8QWHUVW�W]XQJ LQ LKUHU 6LWXDWLRQ ]X HUIDKUHQ �YJO� /HQ] ����� ����� *HVFKZLVWHU N|QQHQ HLQH

VFK�W]HQGH XQG XQG VW�W]HQGH 5HVVRXUFH ZHUGHQ� GD VLH PLWHLQDQGHU �EHU GLH 6LWXDWLRQ

VSUHFKHQ N|QQHQ� RKQH GDEHL GDV .RPPXQLNDWLRQVYHUERW QDFK DX�HQ ]X EUHFKHQ XQG LQ

/R\DOLWlWVNRQIOLNWH�]X�JHUDWHQ�

'LH GXUFK GLH SV\FKLVFKH (UNUDQNXQJ HQWVWHKHQGHQ IDPLOLlUHQ %HODVWXQJHQ I�KUHQ KlXILJ

GD]X� GDVV VLFK VRZRKO 7DJHVVWUXNWXUHQ DOV DXFK LQQHUIDPLOLlUH 6WUXNWXUHQ lQGHUQ� 6R ZHUGHQ

.LQGHU PLW ]XQHKPHQGHP $OWHU LPPHU PHKU LQ GLH %HZlOWLJXQJ YRQ $OOWDJVDXIJDEHQ

HLQEH]RJHQ� JDQ] EHVRQGHUV GDQQ� ZHQQ VLH DOOHLQH PLW GHP SV\FKLVFK HUNUDQNWHQ (OWHUQWHLO

OHEHQ XQG RGHU LQ $NXWSKDVHQ� 'LHVH VWUXNWXUHOOH 9HUlQGHUXQJ NDQQ VR ZHLW UHLFKHQ� GDVV HV

]X HLQHU 5ROOHQXPNHKU� DOVR 3DUHQWLIL]LHUXQJ� NRPPW� .LQGHU QHKPHQ GLH %HG�UIWLJNHLW GHV

HUNUDQNWHQ (OWHUQWHLOV ZDKU XQG I�KOHQ VLFK I�U GHVVHQ :RKOHUJHKHQ YHUDQWZRUWOLFK� $XFK

ZHQQ HLQ JHVXQGHU (OWHUQWHLO YRUKDQGHQ LVW� NDQQ HV GD]X NRPPHQ� GDVV GLHVHU �XQEHZXVVW�

6LJQDOH GHU %HG�UIWLJNHLW DQ GDV .LQG �EHUPLWWHOW XQG VLFK GDV .LQG LKP HEHQIDOOV YHUSIOLFKWHW

I�KOW���YJO��/HQ]��:LHJDQG�*UHIH���������I���

)�U GDV $OWHU W\SLVFKH (QWZLFNOXQJVVW|UXQJHQ� GLH XQWHU VROFKHQ %HODVWXQJHQ HQWVWHKHQ

N|QQHQ� VLQG $QJVWVW|UXQJHQ� +LHU LVW EHVRQGHUV GLH 7UHQQXQJVDQJVW LQ )ROJH YRQ QLFKW

]XRUGHQEDUHQ .OLQLNDXIHQWKDOWHQ GHU %H]XJVSHUVRQ ]X QHQQHQ �YJO� /HQ] ����� ���� (V
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N|QQHQ DEHU DXFK .RQ]HQWUDWLRQVVW|UXQJHQ� 6W|UXQJHQ GHV 6R]LDOYHUKDOWHQV� GHU

6HOEVWUHJXODWLRQ XQG 7LFNVW|UXQJHQ HQWVWHKHQ �YJO� 6FKZDU]HU ����� ���� 9LHOH .LQGHU

HQWZLFNHOQ MHGRFK NHLQH $XIIlOOLJNHLWHQ LP GLDJQRVWLVFKHQ 6W|UXQJVEHUHLFK� GHQQRFK OHLGHQ

VLH DQ bQJVWHQ� GHQ HUNUDQNWHQ (OWHUQWHLO ]X YHUOLHUHQ XQG YRU 9HUVFKOLPPHUXQJ GHU

(UNUDQNXQJ� 6LH HPSILQGHQ KlXILJ :XW DXI GHQ HUNUDQNWHQ (OWHUQWHLO XQG GLH 6LWXDWLRQ� ZDV

ZLHGHUXP LKUH 6FKXOGJHI�KOH YHUVWlUNW� +RIIQXQJVORVLJNHLW XQG 2KQPDFKWVJHI�KOH VLQG

JHUDGH EHL VLFK ZLHGHUKROHQGHQ $NXWSKDVHQ HEHQIDOOV RIW DXIWUHWHQGH *HI�KOH� PLW GHQHQ GLH

.LQGHU�]XUHFKWNRPPHQ�P�VVHQ��YJO��/HQ]�����������

8P VLFK WURW] VROFKHU %HODVWXQJHQ SRVLWLY HQWZLFNHOQ ]X N|QQHQ� EUDXFKHQ .LQGHU

YHUVFKLHGHQH 5HVVRXUFHQ� GLH VLH GDEHL XQWHUVW�W]HQ� PLW GHU 6LWXDWLRQ ]XUHFKW]XNRPPHQ� $XI

GHU IDPLOLlUHQ (EHQH EHVWHKHQ GLHVH 5HVVRXUFHQ DXV HLQHU VLFKHUHQ %LQGXQJ ]X HLQHP

)DPLOLHQPLWJOLHG ]� %� HLQ *HVFKZLVWHU RGHU *UR�HOWHUQ� MHGRFK DXFK ,QWHUDNWLRQ PLW XQG

(U]LHKXQJ GXUFK GLH )DPLOLH VLQG ZLFKWLJH 6FKXW]IDNWRUHQ� $XI GHU VR]LDOHQ (EHQH LVW GLH

6FKXOH DOV HQWZLFNOXQJVI|UGHUQGHU 5DXP ]X QHQQHQ� LGHDO ZlUH HV� ZHQQ /HKUNUlIWH �EHU GLH

SV\FKLVFKH (UNUDQNXQJ %HVFKHLG ZLVVHQ� XP GHP .LQG DQJHPHVVHQ EHJHJQHQ ]X N|QQHQ�

(EHQIDOOV )UHXQGVFKDIWHQ� GLH JHUDGH LQ MXQJHQ -DKUHQ �EHU GLH 6FKXOH JHNQ�SIW ZHUGHQ� VLQG

HLQH ZLFKWLJH 6W�W]H I�U GLH (QWZLFNOXQJ YRQ .LQGHUQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ� $XI

GHU SHUVRQDOHQ (EHQH GHU .LQGHU VLQG YRU DOOHP 6HOEVWUHJXODWLRQV� XQG &RSLQJVWUDWHJLHQ ]X

QHQQHQ �YJO� /HQ]� :LHJDQG�*UHIH ����� ���� 6HOEVWUHJXODWLRQVVWUDWHJLHQ VLQG HEHQVR ZLH

&RSLQJVWUDWHJLHQ HUOHUQEDU� ZHVKDOE LQ LKQHQ JUR�HV 3RWHQ]LDO ]XU (QWZLFNOXQJVI|UGHUXQJ GHU

.LQGHU OLHJW� 8QG QLFKW ]XOHW]W LVW HLQH DOWHUVJHPl�H $XINOlUXQJ �EHU GLH SV\FKLVFKH 6W|UXQJ

HLQ ZLFKWLJHU 6FKXW]IDNWRU� 'XUFK GLH $XINOlUXQJ NDQQ GLH 6LWXDWLRQ YHUVWHKEDU XQG

6FKXOGJHI�KOH�DEJHEDXW�ZHUGHQ�

������-XJHQGDOWHU

'LH -XJHQG LVW HLQH =HLW JUR�HU 9HUlQGHUXQJHQ I�U +HUDQZDFKVHQGH� ,KUH .|USHU YHUlQGHUQ

VLFK� VLH VLQG NHLQH .LQGHU PHKU� DEHU DXFK QRFK NHLQH (UZDFKVHQHQ� 'LHVH 3KDVH GHU

9HUlQGHUXQJ LVW YROO YRQ ZLFKWLJHQ (QWZLFNOXQJVDXIJDEHQ� ZHOFKH JHPHLVWHUW ZHUGHQ

P�VVHQ� -XJHQGOLFKH P�VVHQ OHUQHQ� GLH HLJHQH 3HUVRQ XQG LKUHQ .|USHU PLW DOO VHLQHQ

9HUlQGHUXQJHQ ]X DN]HSWLHUHQ XQG LKU HLJHQH ,GHQWLWlW ILQGHQ� *OHLFK]HLWLJ EHJLQQW GHU

3UR]HVV GHU /RVO|VXQJ YRQ GHU )DPLOLH ELV KLQ ]XU PDWHULHOOHQ XQG HPRWLRQDOHQ

8QDEKlQJLJNHLW YRQ GHQ %H]XJVSHUVRQHQ� GLH ,QWHQVLYLHUXQJ GHU %H]LHKXQJHQ ]X

JOHLFKDOWULJHQ XQG GDV (LQJHKHQ HUVWHU URPDQWLVFKHU %H]LHKXQJHQ� -XJHQGOLFKH P�VVHQ HLJHQH
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:HUWH XQG 1RUPYRUVWHOOXQJHQ HQWZLFNHOQ XQG (QWVFKHLGXQJHQ �EHU LKUHQ EHUXIOLFKHQ

:HUGHJDQJ�WUHIIHQ��YJO��(VFKHQEHFN��.QDXI�����������

$OO GLHVHQ (QWZLFNOXQJVDXIJDEHQ JHUHFKW ]X ZHUGHQ� VWHOOW -XJHQGOLFKH YRU JUR�H

+HUDXVIRUGHUXQJHQ� 'DEHL LVW LKU ELVKHULJHU (QWZLFNOXQJVYHUODXI XQG LP %HVRQGHUHQ LKU

DNWXHOOHU (QWZLFNOXQJVVWDQG DXVVFKODJJHEHQG I�U GHQ 9HUODXI LKUHU ZHLWHUHQ (QWZLFNOXQJ� 6R

ELOGHW GLH 0HLVWHUXQJ YRUKHULJHU (QWZLFNOXQJVDXIJDEHQ HLQH VWDELOH %DVLV� YRQ ZHOFKHU GLH

QHXHQ +HUDXVIRUGHUXQJHQ DQJHJDQJHQ ZHUGHQ N|QQHQ� )HKOHQ (QWZLFNOXQJVVFKULWWH� VR IHKOW

HV GHU %DVLV DQ 6XEVWDQ] XQG -XJHQGOLFKH KDEHQ HLQH VFKZLHULJHUH 6WDUWSRVLWLRQ I�U LKUH

(QWZLFNOXQJ� *OHLFK]HLWLJ I�KUW GDV 0HLVWHUQ YRQ (QWZLFNOXQJVDXIJDEHQ ]X PHKU

=XIULHGHQKHLW� :lKUHQG GDV QLFKW %HZlOWLJHQ QHJDWLYH )ROJHQ I�U GLH (QWZLFNOXQJ GHU

-XJHQGOLFKHQ�PLW�VLFK�EULQJW��YJO��(VFKHQEHFN���.QDXI����������I���

'XUFK GLH JUR�HQ $XWRQRPLHEHVWUHEXQJHQ GHU -XJHQGOLFKHQ YHUlQGHUW VLFK LKUH %H]LHKXQJ ]X

LKUHQ %H]XJVSHUVRQHQ VHKU VWDUN� 'LH 'LVWDQ]LHUXQJ YRQ LKQHQ LVW I�U -XJHQGOLFKH HLQ

ZLFKWLJHU 6FKULWW DXI GHP :HJ ]X HLQHU UHLIHQ 3HUV|QOLFKNHLW� ZHOFKHU YRQ GHQ (OWHUQ

XQWHUVW�W]W ZHUGHQ VROOWH� 'DEHL LVW HV ZLFKWLJ� GDVV GLHVH LKQHQ )UHLUDXP I�U LKUH (QWZLFNOXQJ

JHZlKUHQ XQG JOHLFK]HLWLJ GXUFK *UHQ]VHW]XQJHQ GLH 6LFKHUKHLW GHU +HUDQZDFKVHQGHQ

JHZlKUOHLVWHQ� *HUDGH LQ IUDJLOHQ (OWHUQ�.LQG�%H]LHKXQJHQ� GLH LKUHQ 8UVSUXQJ L� G� 5� LQ

HLQHU XQVLFKHUHQ %LQGXQJ KDEHQ� NDQQ VLFK GLHVHU 3UR]HVV DOV VFKZLHULJ HUZHLVHQ XQG GLH

(QWZLFNOXQJ VRPLW HUVFKZHUHQ �YJO� /X[� :DOSHU� :LWWH ����� ��� II��� 'LHV LVW PLW KRKHU

:DKUVFKHLQOLFKNHLW ]X HUZDUWHQ� ZHQQ GLH %H]XJVSHUVRQHQ GHU -XJHQGOLFKHQ VFKRQ VHLW LKUHU

.LQGKHLW DQ SV\FKLVFKHQ 6W|UXQJHQ OHLGHQ� :HOFKH 6FKZLHULJNHLWHQ N|QQHQ VLFK GDU�EHU

KLQDXV I�U -XJHQGOLFKH GXUFK GLH SV\FKLVFKH (UNUDQNXQJ LKUHU (OWHUQ I�U LKUH (QWZLFNOXQJ

QRFK�HUJHEHQ"

-XJHQGOLFKH VLQG DXIJUXQG LKUHU (QWZLFNOXQJ QRFK EHVVHU GD]X LQ GHU /DJH� GLH SV\FKLVFKH

6W|UXQJ LKUHU %H]XJVSHUVRQ�HQ� ZDKU]XQHKPHQ� )U�KZDUQ]HLFKHQ NODUHU ]X HUNHQQHQ XQG

QRFK VWUDWHJLVFKHU DXI GLHVH ]X UHDJLHUHQ� DOV HV 6FKXONLQGHU VLQG� $XV GLHVHU GHXWOLFKHQ

:DKUQHKPXQJ� JHSDDUW PLW GHP ZHLWYHUEUHLWHWHQ .RPPXQLNDWLRQVYHUERW �EHU GLH 6LWXDWLRQ

XQG GDPLW HLQKHUJHKHQGHU 8QDXIJHNOlUWKHLW� LVW $QJVW HLQ 7KHPD� ZHOFKHV -XJHQGOLFKH LQ

GLHVHP =XVDPPHQKDQJ VWDUN EHVFKlIWLJW� 2IW KDEHQ VLH $QJVW GDYRU� VHOEHU ]X HUNUDQNHQ�

ZRGXUFK HLQ QRFK VWlUNHUHV $EJUHQ]XQJVEHG�UIQLV HQWVWHKHQ NDQQ �YJO� /HQ] ����� ����

6FKRQH XQG :DJHQEODVV VSUHFKHQ YRQ YLHU (EHQHQ GHU $QJVW� GLH $QJVW YRU GHP HUNUDQNWHQ

(OWHUQWHLO� GLH $QJVW XP GHQ HUNUDQNWHQ (OWHUQWHLO� GLH $QJVW XP GLH HLJHQH *HVXQGKHLW XQG

GLH (EHQH GHU ([LVWHQ]DQJVW �YJO� 6FKRQH� :DJHQEODVV ����� ����� 'LH YHUVFKLHGHQHQ bQJVWH

N|QQHQ VHOEVWYHUVWlQGOLFK DXFK EHUHLWV YRQ M�QJHUHQ .LQGHUQ HUOHEW ZHUGHQ� GRFK GD
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]XPLQGHVW GLH ([LVWHQ]DQJVW HLQH HKHU NRJQLWLY DQVSUXFKVYROOHUH $QJVW LVW� ZHUGHQ GLHVH YLHU

(EHQHQ�HUVW�KLHU�DXIJHI�KUW�

'DV :LVVHQ �EHU GLH SV\FKLVFKH 6W|UXQJ LKUHU %H]XJVSHUVRQ LVW DXFK EHL -XJHQGOLFKHQ VHKU

GLIIXV� 'RFK GDV :LVVHQ �EHU GLH .UDQNKHLW� LKUH (QWVWHKXQJ XQG HYHQWXHOOH

9HUODXIVSURJQRVHQ� VRZLH %HKDQGOXQJVP|JOLFKNHLWHQ N|QQWHQ LKQHQ KHOIHQ� GLH 6LWXDWLRQ

EHVVHU HLQ]XVFKlW]HQ XQG HLQ *HI�KO YRQ (UZDUWEDUNHLW EHL LKQHQ JHQHULHUHQ �YJO� /HQ] �����

��� II��� 'DV 6FKZHLJHQ ]XU IDPLOLlUHQ 6LWXDWLRQ XQG GHQ $XVZLUNXQJHQ GHU SV\FKLVFKHQ

(UNUDQNXQJ HLQHV (OWHUQWHLOV NDQQ� lKQOLFK ZLH $QJVW DXI YLHU (EHQHQ EHWUDFKWHW ZHUGHQ� 'LH

HUVWH (EHQH OLHJW LQ GHU EHWURIIHQHQ %H]XJVSHUVRQ VHOEVW� ZHQQ GLHVH NUDQNKHLWVXQHLQVLFKWLJ

LVW� 'LH ]ZHLWH (EHQH GHV 6FKZHLJHQV EH]LHKW VLFK DXI GLH LQQHUIDPLOLlUH 7DEXLVLHUXQJ GHU

7KHPDWLN XQG GLH GULWWH (EHQH DXI GDV DX�HUIDPLOLlUH .RPPXQLNDWLRQVYHUERW� 'LH YLHUWH XQG

OHW]WH (EHQH EH]LHKW VLFK DXI GHQ JHVHOOVFKDIWOLFKHQ 8PJDQJ PLW GHU 7KHPDWLN SV\FKLVFKHU

6W|UXQJHQ DQ VLFK� 'LHVH ZHUGHQ QDFK ZLH YRU WDEXLVLHUW RGHU JDU JHOHXJQHW �YJO� 6FKRQH�

:DJHQEODVV ����� II��� (JDO DXI ZHOFKHU (EHQH� HLQH 7DEXLVLHUXQJ YHUKLQGHUW HLQH RIIHQH XQG

UHVVRXUFHQPRELOLVLHUHQGH $XVHLQDQGHUVHW]XQJ PLW GHU 6LWXDWLRQ XQG HUVFKZHUW GHQ 8PJDQJ

GHU -XJHQGOLFKHQ PLW LKUHQ 3UREOHPHQ GDGXUFK ]XVlW]OLFK� 1LFKW HLQPDO -XJHQGOLFKH� GLH LKUH

%H]XJVSHUVRQHQ ZlKUHQG HLQHV VWDWLRQlUHQ .OLQLNDXIHQWKDOWV EHVXFKHQ� ZHUGHQ YRQ GHQ

.OLQLNPLWDUEHLWHU
LQQHQ�DXIJHNOlUW��YJO��/HQ]�����������I���

'LH *HIDKU GHU 3DUHQWLIL]LHUXQJ LVW I�U -XJHQGOLFKH QRFK JU|�HU DOV I�U 6FKXONLQGHU� GD LKQHQ

DXIJUXQG LKUHV $OWHUV XQG LKUHU )lKLJNHLWHQ ZHLWDXV PHKU ]XJHPXWHW ZHUGHQ NDQQ DOV

M�QJHUHQ .LQGHUQ� 'LH %HG�UIWLJNHLW GHV HUNUDQNWHQ (OWHUQWHLOV NDQQ ]X JUR�HU 1lKH LQ GHU

(OWHUQ�.LQG�%H]LHKXQJ XQG �EHUPl�LJHU )�UVRUJH I�KUHQ� GLH GHU � GLH +HUDQZDFKVHQGH

VHLQHU � LKUHU %H]XJVSHUVRQ HQWJHJHQEULQJW� 'LHV PDJ I�U GHQ EHWURIIHQHQ (OWHUQWHLO HQWODVWHQG

ZLUNHQ� HUVFKZHUW GHP � GHU -XJHQGOLFKHQ MHGRFK GHQ $EO|VXQJV� XQG 6HOEVWILQGXQJVSUR]HVV

XQJHPHLQ� GD GLHVH LP *HJHQVDW] ]X GHP 1lKH� XQG 9HUVRUJXQJVEHG�UIQLV GHV (OWHUQWHLOV

VWHKHQ XQG GLHVHU JOHLFK]HLWLJ QLFKW DOV HOWHUOLFKH ,GHQWLILNDWLRQVILJXU ]XU 9HUI�JXQJ VWHKW�

.LQGHU XQG -XJHQGOLFKH KDEHQ KlXILJ GDV *HI�KO� DOV (UVDW]SDUWQHU
LQQHQ GHU (OWHUQ

IXQJLHUHQ ]X P�VVHQ� RGHU EHL ]ZHL (OWHUQ +DXVKDOWHQ� GLH GXUFK GLH =XVDW]EHODVWXQJHQ

HQWVWDQGHQH /�FNH VFKOLH�HQ ]X P�VVHQ �YJO� /HQ] ����� �� II��� =ZHL (OWHUQ +DXVKDOWH

VFK�W]HQ QLFKW XQEHGLQJW PHKU YRU 3DUHQWLIL]LHUXQJ� 6R NDQQ HV SDVVLHUHQ� GDVV GHU JHVXQGH

(OWHUQWHLO VHLQH � LKUH %H]LHKXQJVZ�QVFKH DXI GHQ � GLH -XJHQGOLFKH SURML]LHUW XQG GDGXUFK

GHQ I�U GLH (QWZLFNOXQJ VR ZLFKWLJHQ $EO|VXQJVSUR]HVV HUVFKZHUW� %HL H[WUHPHQ )RUPHQ YRQ

3DUHQWLIL]LHUXQJ NDQQ HV GD]X NRPPHQ� GDVV GHU $EO|VXQJVSUR]HVV QLFKW LQ *DQJ JHVHW]W
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ZLUG� ZDV LQ GHU )ROJH SDWKRORJLVFKH $XVZLUNXQJHQ DXI GLH -XJHQGOLFKHQ KDEHQ NDQQ �YJO�

/HQ]�����������

$XFK EHL ZHQLJHU H[WUHPHQ )RUPHQ GHU 3DUHQWLIL]LHUXQJ VWHKHQ -XJHQGOLFKH YRU JUR�HQ

LQQHUOLFKHQ .RQIOLNWHQ� 'DV HLJHQH %HG�UIQLV QDFK 'LVWDQ]LHUXQJ ZHFNW LQ LKQHQ

/R\DOLWlWVNRQIOLNWH�XQG�6FKXOGJHI�KOH��ZLH�HWZD�7UHQQXQJVVFKXOG��YJO��/HQ]������������

%HL DOO GHQ YHUVFKLHGHQHQ $QIRUGHUXQJHQ� GLH DQ GLH -XJHQGOLFKHQ JHVWHOOW ZHUGHQ� VHLHQ HV

GLH YRUKHUJHVHKHQHQ (QWZLFNOXQJVDXIJDEHQ RGHU GLHMHQLJHQ� GLH VLFK DXV GHU SV\FKLVFKHQ

(UNUDQNXQJ GHV (OWHUQWHLOV DQ VLH ULFKWHQ� LVW HV QXU ]X JXW QDFKYROO]LHKEDU� GDVV EHWURIIHQH

-XJHQGOLFKH LQ �LQQHUH� %HGUlQJQLV JHUDWHQ� 8P PLW GLHVHQ 6WUHVVRUHQ XPJHKHQ ]X N|QQHQ�

ZHUGHQ -XJHQGOLFKH DXI YHUVFKLHGHQH &RSLQJVWUDWHJLHQ ]XU�FNJUHLIHQ� ZHOFKH VLFK LQ GUHL

7\SHQ NDWHJRULVLHUHQ ODVVHQ� %HLP HUVWHQ &RSLQJW\S� GHP DJJUHVVLYHQ &RSLQJ� EHVWHKW ODXW

)RUVFKXQJ HLQ HUK|KWHV 5LVLNR� VHOEVW SV\FKLVFKH 6W|UXQJHQ ]X HQWZLFNHOQ� 'LHVHV 5LVLNR LVW

EHLP ]ZHLWHQ &RSLQJW\S� GHP NRQWUROOLHUHQGHQ &RSLQJ� DEKlQJLJ YRQ GHQ ]XU 9HUI�JXQJ

VWHKHQGHQ 0|JOLFKNHLWHQ� XP GLH 6LWXDWLRQ EHZlOWLJHQ ]X N|QQHQ� 'HU GULWWH &RSLQJW\SXV�

GDV PRGHUDWH &RSLQJ� ELUJW ZRKO GDV JHULQJVWH 5LVLNR� VHOEVW HLQH SV\FKLVFKH 6W|UXQJ ]X

HQWZLFNHOQ� %HL GLHVHP 7\S ZLUG VLWXDWLRQVDQJHPHVVHQHV &RSLQJ EHWULHEHQ� GLH $UW GHV

8PJDQJV�LVW�DOVR�IOH[LEOHU��YJO��/HQ]��:LHJDQG�*UHIH�����������

'DV %LQGXQJVPXVWHU XQG GLH HPRWLRQDOH 6R]LDOLVDWLRQ SUlJHQ GLH (PRWLRQVUHJXODWLRQ YRQ

.LQGHUQ XQG -XJHQGOLFKHQ �YJO� dHOLN X� D� ����� ���� 'LH :DKUVFKHLQOLFKNHLW I�U XQJ�QVWLJH

%LQGXQJVPXVWHU XQG XQJ�QVWLJHU LQQHUIDPLOLlUHU 8PJDQJ PLW (PRWLRQHQ LQ )DPLOLHQ PLW

SV\FKLVFK HUNUDQNWHQ (OWHUQ�WHLOHQ� LVW GHXWOLFK K|KHU� DOV LQ )DPLOLHQ PLW SV\FKLVFK JHVXQGHQ

(OWHUQ� (V ZXUGH DXFK HLQ =XVDPPHQKDQJ ]ZLVFKHQ SDVVLYHQ %HZlOWLJXQJVVWUDWHJLHQ XQG

GHSUHVVLYHQ�6W|UXQJHQ�JHIXQGHQ��YJO� dHOLN�X��D������� ����

:HQQ -XJHQGOLFKH DQ LKUHQ (QWZLFNOXQJVDXIJDEHQ VFKHLWHUQ� NDQQ HV ]X YHUVFKLHGHQHQ

6W|UXQJHQ NRPPHQ� ]X LKQHQ JHK|UHQ 'HSUHVVLRQHQ� GHOLQTXHQWHV 9HUKDOWHQ� (VV� XQG

6HOEVWZHUWVW|UXQJHQ� %H]LHKXQJVVW|UXQJHQ� 6XL]LGDOLWlW� XQ]XUHLFKHQGH 6HOEVWVWlQGLJNHLW�

VFKL]RLGHV 9HUKDOWHQ XQG *HVFKOHFKWVLGHQWLWlWVVW|UXQJHQ VRZLH VH[XHOOH 5HLIXQJVNULVHQ �YJO�

+HLQULFKV� :HQJORU] ����� ����� $EHU DXFK ZHQQ VLFK NHLQH GLDJQRVWLVFKHQ 6W|UXQJHQ

HQWZLFNHOQ� EHODVWHW GLH 6LWXDWLRQ -XJHQGOLFKH PD�JHEOLFK XQG HUVFKZHUW LKQHQ LKUHQ

(QWZLFNOXQJVYHUODXI� :DV EUDXFKHQ -XJHQGOLFKH PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLOHQ� QXQ�

XP VLFK WURW] GLHVHU =XVDW]EHODVWXQJ LKUHQ (QWZLFNOXQJVDXIJDEHQ HUIROJUHLFK VWHOOHQ ]X

N|QQHQ"
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1HEHQ GHQ JUXQGVlW]OLFKHQ 6FKXW]IDNWRUHQ I�U .LQGHU XQG -XJHQGOLFKH� ZLH HLQH SRVLWLYH

6HOEVWZDKUQHKPXQJ� VR]LDOH .RPSHWHQ]HQ� NRJQLWLYH )lKLJNHLWHQ� HLQ ZDUPHV IDPLOLlUHV

.OLPD� HLQH VLFKHUH %LQGXQJ VRZLH HLQ HLJHQHV VR]LDOHV 8PIHOG� LQ GHP VLH

)UHXQGVFKDIWVEH]LHKXQJHQ ]X JOHLFKDOWULJHQ SIOHJHQ� DEHU DXFK DX�HUIDPLOLlUH %H]LHKXQJHQ

]X DQGHUHQ (UZDFKVHQHQ I�KUHQ �YJO� (VFKHQEHFN� .QDXI ����� ���� XP QXU HLQ SDDU ]X

QHQQHQ� EUDXFKHQ -XJHQGOLFKH YRU DOOHP $XINOlUXQJ� :HQQ -XJHQGOLFKH �EHU GLH SV\FKLVFKH

6W|UXQJ LKUHU %H]XJVSHUVRQ DXIJHNOlUW VLQG� HUODQJHQ VLH HLQ *HI�KO YRQ 6LFKHUKHLW� VRZRKO

LP 8PJDQJ PLW GHU %H]XJVSHUVRQ VHOEVW DOV DXFK PLW GHU *HVDPWVLWXDWLRQ� 'LHV NDQQ LKQHQ

KHOIHQ� QHXH 0|JOLFKNHLWHQ ]X HUNHQQHQ� LKUH 3HUVSHNWLYH ]X HUZHLWHUQ XQG HLQ *HI�KO YRQ

+DQGOXQJVIlKLJNHLW� .RQWUROOH XQG 6HOEVWZLUNVDPNHLW ]X HUODQJHQ� 6R NDQQ GDV %HZlOWLJHQ

YRQ .ULVHQ XQG +HUDXVIRUGHUXQJHQ ]X HLQHP (PSRZHUPHQW ZHUGHQ �YJO� /HQ]� .XKQ �����

����� ZDV VLFK SRVLWLY DXI GDV 6HOEVWNRQ]HSW GHU -XJHQGOLFKHQ XQG LKUH ,GHQWLWlWVILQGXQJ

DXVZLUNHQ NDQQ� 'DEHL VROO HV DEHU XQEHGLQJW QLFKW GDUXP JHKHQ� GDVV GLH -XJHQGOLFKHQ I�U

LKUH %H]XJVSHUVRQ RGHU )DPLOLH GLH 6LWXDWLRQ EHVVHU KDQGKDEHQ N|QQHQ� VRQGHUQ I�U VLFK

VHOEVW�

6R]LDOH %H]LHKXQJHQ DX�HUKDOE GHU )DPLOLH VLQG EHVRQGHUV LP -XJHQGDOWHU ZLFKWLJ XQG

N|QQHQ HLQHQ ZLFKWLJHQ 5�FN]XJVRUW XQG 6LFKHUKHLW I�U -XJHQGOLFKH PLW SV\FKLVFK HUNUDQNWHQ

(OWHUQ GDUVWHOOHQ� %H]LHKXQJHQ ]X JOHLFKDOWULJHQ PLW lKQOLFKHQ (UIDKUXQJHQ ZHUGHQ YRQ

EHWURIIHQHQ -XJHQGOLFKHQ DOV KLOIUHLFKH 5HVVRXUFH XQG VLFKHUHU 5DXP ZDKUJHQRPPHQ� XP

�EHU�LKUH�IDPLOLlUH�6LWXDWLRQ�]X�VSUHFKHQ��YJO��/HQ]������������

8P GHQ VR ZLFKWLJHQ $EO|VXQJVSUR]HVV YRQ GHU +HUNXQIWVIDPLOLH PHLVWHUQ ]X N|QQHQ� LVW HV

ZLFKWLJ� GDVV (OWHUQ LKUH KHUDQZDFKVHQGHQ .LQGHU GDEHL XQWHUVW�W]HQ XQG QLFKW GXUFK

H[WUHPHV $QNODPPHUQ RGHU JUR�H %HG�UIWLJNHLW GLHVHQ 3UR]HVV HUVFKZHUHQ� /HQ] VSULFKW

VRJDU GDYRQ� GDVV 3DUHQWLIL]LHUXQJ ELV ]X HLQHP JHZLVVHQ 0D� HQWZLFNOXQJVI|UGHUQG ZLUNHQ

NDQQ� GD]X EUDXFKW HV $QHUNHQQXQJ� /RE XQG =XZHQGXQJ GXUFK GLH %H]XJVSHUVRQ�HQ� �YJO�

/HQ]�����������

'DPLW -XJHQGOLFKH GLH YLHOVFKLFKWLJHQ +HUDXVIRUGHUXQJHQ SRVLWLY PHLVWHUQ N|QQHQ� EUDXFKHQ

VLH ]XP HLQHQ NRQVWUXNWLYH� O|VXQJVRULHQWLHUWH %HZlOWLJXQJV� XQG &RSLQJVWUDWHJLHQ� ]X

DQGHUHQ GLH Q|WLJHQ 5HVVRXUFHQ� GLH I�U GHUHQ 8PVHW]XQJ QRWZHQGLJ VLQG� (V ZLUG DOVR

ZLFKWLJ VHLQ� VLH GDKLQJHKHQG ]X XQWHUVW�W]HQ� HEHQ GLHVH 5HVVRXUFHQ ]X HUNHQQHQ� ]X

DNWLYLHUHQ XQG GLHVH VLWXDWLRQVDQJHPHVVHQ DQ]XZHQGHQ� 'DV 9RUKDQGHQVHLQ YRQ

%HZlOWLJXQJVUHVVRXUFHQ LVW PD�JHEOLFK HQWVFKHLGHQG I�U HLQHQ SRVLWLYHQ (QWZLFNOXQJVYHUODXI

�YJO��(VFKHQEHFN��.QDXI�����������



��

�� 6R]LDOH $UEHLW PLW )DPLOLHQ� PLW SV\FKLVFK HUNUDQNWHQ

(OWHUQ��WHLOHQ�

'XUFK GLH YLHOIlOWLJH XQG EUHLWH $XIVWHOOXQJ GHV %HUXIVIHOGHV GHU 6R]LDOHQ $UEHLW NRPPHQ

6R]LDODUEHLWHU
LQQHQ DQ YHUVFKLHGHQVWHQ 6WHOOHQ PLW EHWURIIHQHQ )DPLOLHQ LQ %HU�KUXQJ�

6RZRKO LQ PHGL]LQLVFKHQ %HUHLFKHQ ZLH GHU 3V\FKLDWULH RGHU GHV SV\FKRVR]LDOHQ 'LHQVWHV DOV

DXFK LQ 6FKXOHQ� .LQGHUJlUWHQ� (U]LHKXQJVEHUDWXQJVVWHOOHQ XQG ZHLWHUHQ GHU +LOIH ]XU

(U]LHKXQJ�DQJHK|ULJHQ�(LQULFKWXQJHQ�ILQGHQ�VLFK�6R]LDODUEHLWHU
LQQHQ�ZLHGHU�

*UXQGVlW]OLFK OlVVW VLFK GHU $XIWUDJ GHU 6R]LDOHQ $UEHLW DOV 9HUPLWWOXQJVSUR]HVV ]ZLVFKHQ

HLQHP ,QGLYLGXXP� GHVVHQ 0|JOLFKNHLWHQ XQG %HG�UIQLVVHQ VRZLH GHU *HVHOOVFKDIW XQG GHU

GXUFK VLH JHVWHOOWHQ $QIRUGHUXQJ XQG %HGDUIH ]XVDPPHQIDVVHQ �YJO� %RVVKDUG� (EHUW�

/D]DUXV ����� �� I��� -H QDFK ,QVWLWXWLRQ XQG GHV GRUWLJHQ +DQGOXQJVDXIWUDJV� ULFKWHWHQ VLFK

GLH %HP�KXQJHQ GHU 6R]LDODUEHLWHU
LQQHQ� DXI XQWHUVFKLHGOLFKH =LHOH DXV� 6R JHK|UHQ

6R]LDODUEHLWHU
LQQHQ DXV 3V\FKLDWULH XQG -XJHQGKLOIH� ]ZDU GHUVHOEHQ 3URIHVVLRQ DQ� KDEHQ

MHGRFK I�U LKUH NRQNUHWH 8PVHW]XQJ� XQWHUVFKLHGOLFKH =LHOH XQG GDPLW DXFK XQWHUVFKLHGOLFKH

+DQGOXQJVDXIWUlJH�

����.LQGHU��XQG�-XJHQGKLOIH

� � 6*% 9,,, GHILQLHUW GLH $XIJDEH GHU .LQGHU� XQG -XJHQGKLOIH XQG ]LHKW GLHVH LQ GLH

9HUDQWZRUWXQJ� GDI�U ]X VRUJHQ� GDVV .LQGHU XQG -XJHQGOLFKH LQ LKUHU (QWZLFNOXQJ JHI|UGHUW

ZHUGHQ XQG GDI�U ]X 6RUJH ]X WUDJHQ� %HQDFKWHLOLJXQJHQ ]X YHUULQJHUQ RGHU JDQ] ]X

YHUPHLGHQ� -XQJH 0HQVFKHQ GDKLQJHKHQG ]X I|UGHUQ� DQ GHU *HVHOOVFKDIW WHLO]XKDEHQ XQG LKUH

(U]LHKXQJVEHUHFKWLJWHQ LQ GHU (U]LHKXQJ ]X EHUDWHQ XQG ZHQQ Q|WLJ ]X XQWHUVW�W]HQ�

:HLWHUKLQ KDW GLH -XJHQGKLOIH GDV :RKO YRQ .LQGHUQ XQG -XJHQGOLFKHQ ]X VFK�W]HQ XQG GD]X

EHL]XWUDJHQ��GDVV�VLH�LQ�HLQHU�SRVLWLYHQ�/HEHQVZHOW�DXIZDFKVHQ�

%HUHLWV DXV GLHVHP HUVWHQ 3DUDJUDIHQ GHV .LQGHU� XQG -XJHQGKLOIHJHVHW]HV HUJHEHQ VLFK ]ZHL

:LUNULFKWXQJHQ I�U GLH .LQGHU� XQG -XJHQGKLOIH� =XP HLQHQ DGUHVVLHUW VLH .LQGHU XQG

-XJHQGOLFKH� LQGHP VLH ]X LKUHU 8QWHUVW�W]XQJ YHUSIOLFKWHW ZLUG� =XP DQGHUHQ DGUHVVLHUW VLH

GLH (OWHUQ E]Z� (U]LHKXQJVEHUHFKWLJWHQ GHU KHUDQZDFKVHQGHQ 0HQVFKHQ� ZHOFKH EHL GHU

%HZlOWLJXQJ LKUHU HU]LHKHULVFKHQ $XIJDEHQ $QVSUXFK DXI 8QWHUVW�W]XQJVOHLVWXQJHQ KDEHQ� 6R

N|QQHQ GLH NRPSHQVDWRULVFKHQ 0D�QDKPHQ XQG $QJHERWH GHU .LQGHU� XQG -XJHQGKLOIH

HQWZHGHU (OWHUQ�� � IDPLOLHQRULHQWLHUW RGHU .LQG� � MXJHQGRULHQWLHUW VHLQ �YJO� 6FKRQH�



��

:DJHQEODVV ����� �� I��� 'LHVH $XVULFKWXQJ HUP|JOLFKW HV GHU .LQGHU� XQG -XJHQGKLOIH LQ GHU

$UEHLW� PLW )DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLOHQ�� GHQ )RNXV ZHJ YRQ GHU

SV\FKLVFKHQ 6W|UXQJ XQG KLQ ]XU *HVDPWVLWXDWLRQ GHU )DPLOLH ]X ULFKWHQ� 'LHV NDQQ VLFK

GXUFKDXV HQWODVWHQG DXI GLH HUNUDQNWH� HU]LHKXQJVEHUHFKWLJWH 3HUVRQ DXVZLUNHQ �YJO� 6FKUDSSH

����� ����� /HLGHU VFKHLQW HV I�U GLH .LQGHU� XQG -XJHQGKLOIH EHVRQGHUV VFKZLHULJ ]X VHLQ�

JHUDGH SV\FKLVFK HUNUDQNWH (OWHUQ ]X HUUHLFKHQ XQG VLH YRP 1XW]HQ GHU XQWHUVFKLHGOLFKHQ

0D�QDKPHQ ]X �EHU]HXJHQ VRZLH GLH 0LWZLUNXQJVEHUHLWVFKDIW EHWURIIHQHU (OWHUQ ]X HUODQJHQ�

,P %HVRQGHUHQ JLOW GLHV I�U SV\FKLVFK HUNUDQNWH (OWHUQ RKQH .UDQNKHLWVHLQVLFKW �YJO� 6FKRQH�

:DJHQEODVV������������

'D GLH (U]LHKXQJ GXUFK $UWLNHO � ** DOV QDW�UOLFKHV 5HFKW GHU (OWHUQ GHILQLHUW ZLUG XQG HLQ

(LQJULII LQ GLHVHV 5HFKW QXU DXI *UXQGODJH HLQHV *HVHW]HV HUIROJHQ NDQQ� ZHQQ GDV :RKO GHU

.LQGHU JHIlKUGHW LVW� EOHLEW GHU .LQGHU� XQG -XJHQGKLOIH LQ HLQHP VROFKHQ )DOO QXU GLH

0|JOLFKNHLW ]XU %HREDFKWXQJ GHU )DPLOLH XQG GHV :RKOV GHV .LQGHV � GHU .LQGHU� (UVW HLQH

hEHUVFKUHLWXQJ GHU 6FKZHOOH ]XU .LQGHVZRKOJHIlKUGXQJ UHFKWIHUWLJW HLQHQ (LQJULII LQ GDV

(OWHUQUHFKW�DXI�(U]LHKXQJ�LKUHU�.LQGHU�

����.LQGHVZRKO���*HIlKUGXQJ"

'HU LQ � �D 6*% 9,,, YHUDQNHUWH 6FKXW]DXIWUDJ YHUSIOLFKWHW GLH .LQGHU� XQG -XJHQGKLOIH ]XU

JHIDKUHQDEZHKUHQGHQ XQG NLQGHVZRKOVLFKHUQGHQ ,QWHUYHQWLRQ LP )DOOH HLQHU

.LQGHVZRKOJHIlKUGXQJ� ,Q GHU )DFKOLWHUDWXU KHUUVFKW (LQLJNHLW GDU�EHU� GDVV JHUDGH LQ

)DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLOHQ� KlXILJ 0D�QDKPHQ ]XP 6FKXW] GHV

.LQGHVZRKOV JHWURIIHQ ZHUGHQ P�VVHQ� 6R NRPPHQ 8QWHUVXFKXQJHQ ]X GHP (UJHEQLV� GDVV

LQ FD �� � GHU 6RUJHUHFKWVYHUIDKUHQ YRU GHP )DPLOLHQJHULFKW SV\FKLVFK HUNUDQNWH (OWHUQ

LQYROYLHUW VLQG� EHL ,QREKXWQDKPHQ WULIIW GLHV DXI FD �� � GHU )lOOH ]X �YJO� -XQJEDXHU� .OHLQ

����� ����� 1LFKW VHOWHQ NRPPW HV LQ GLHVHQ )lOOHQ ]XU )UHPGSODW]LHUXQJ� GD VLFK GLH

IDPLOLlUH 6LWXDWLRQ VFKRQ VR ZHLW ]XJHVSLW]W KDW� GDVV NHLQH DQGHUH 0|JOLFKNHLW ]XU

,QWHUYHQWLRQ PHKU I�U DXVUHLFKHQG JHKDOWHQ ZLUG �YJO� 6FKRQH� :DJHQEODVV ����� ���� 'LH

)UDJH� GLH VLFK EHVRQGHUV DXV ELQGXQJVWKHRUHWLVFKHU 6LFKW VWHOOW� LVW� RE GLHV GLH EHVWH

0|JOLFKNHLW I�U .LQGHU XQG (OWHUQ GDUVWHOOW� 'HQQ HJDO ZLH PDQJHOKDIW GLH 9HUVRUJXQJ GXUFK

GLH (U]LHKXQJVEHUHFKWLJWHQ LVW� EOHLEHQ GLHVH GRFK GLH SULPlUHQ %H]XJVSHUVRQHQ I�U .LQGHU

XQG -XJHQGOLFKH� HLQH 7UHQQXQJ VWHOOW VRZRKO I�U (OWHUQ DOV DXFK I�U .LQGHU HLQH H[WUHPH

9HUOXVWHUIDKUXQJ GDU �YJO� 6FKOHLIHU ����� ���� :HLWHUKLQ VWHOOW VLFK GLH )UDJH� RE HV GHQQ

�EHUKDXSW VR ZHLW NRPPHQ PXVV� GHQQ GHU $XIWUDJ GHU .LQGHU� XQG -XJHQGKLOIH EHVWHKW ZLH



��

EHUHLWV GDUJHVWHOOW� HEHQ DXFK LQ GHU 8QWHUVW�W]XQJ GHU (U]LHKXQJVEHUHFKWLJWHQ LQ GHU

$XV�EXQJ�LKUHU�(U]LHKXQJVSIOLFKW�

9HUVFKLHGHQH )DNWRUHQ HUK|KHQ GDV 5LVLNR I�U .LQGHVZRKOJHIlKUGXQJ� =X LKQHQ ]lKOHQ XQWHU

DQGHUHP GDV $OWHU GHV .LQGHV� JHQHUHOO VFKZLHULJH /HEHQVEHGLQJXQJHQ� HLJHQH WUDXPDWLVFKH

.LQGKHLWVHUIDKUXQJHQ GHU (OWHUQ VRZLH NRPRUELGH 6XFKWHUNUDQNXQJHQ �YJO� -XQJEDXHU� .OHLQ

����� ����� 'HQQRFK GDUI HLQH SV\FKLVFKH 6W|UXQJ DXIVHLWHQ GHU (U]LHKXQJVEHUHFKWLJWHQ QLFKW

PLW HLQHU �GURKHQGHQ� .LQGHVZRKOJHIlKUGXQJ JOHLFKJHVHW]W ZHUGHQ� VRQGHUQ PXVV YLHOPHKU

LP (LQ]HOIDOO XQWHU GHQ GRUWLJHQ %HGLQJXQJHQ HLQJHVFKlW]W ZHUGHQ� 6R VLQG GLH ³LQGLYLGXHOOH

3UREOHPNRQVWHOODWLRQ XQG GDV NRQNUHWH (U]LHKXQJVYHUKDOWHQ GHV HUNUDQNWHQ (OWHUQWHLOV

DXVVFKODJJHEHQG I�U HLQH P|JOLFKH .LQGHVZRKOJHIlKUGXQJ´ �-XQJEDXHU� .OHLQ ����� �����

8QG GD GLH LQGLYLGXHOOHQ 3UREOHPNRQVWHOODWLRQHQ� ZLH LP YRUDQJHJDQJHQHQ EHVFKULHEHQ�

XQHQGOLFK YLHOVFKLFKWLJ XQG YRQ YLHOHQ YHUVFKLHGHQHQ )DNWRUHQ DEKlQJLJ VLQG� GDUI GLH

(LQVFKlW]XQJ ]XU (U]LHKXQJVIlKLJNHLW SV\FKLVFK HUNUDQNWHU (OWHUQ XQG HLQHU GDPLW

P|JOLFKHUZHLVH�HLQKHUJHKHQGHQ�.LQGHVZRKOJHIlKUGXQJ�NHLQHVIDOOV�SDXVFKDOLVLHUW�ZHUGHQ�

9LHOPHKU VROOWHQ 6R]LDODUEHLWHU
LQQHQ� 3lGDJRJ
LQQHQ� )DPLOLHQULFKWHU
LQQHQ XQG DOOH

ZHLWHUHQ %HWHLOLJWHQ LKUH 9RUXUWHLOH EH]�JOLFK SV\FKLVFK HUNUDQNWHU (OWHUQ UHIOHNWLHUHQ� XP

GLH 6LWXDWLRQ P|JOLFKVW XQJHWU�EW EHXUWHLOHQ ]X N|QQHQ� :HLWHUKLQ VROOWH HLQH ZLFKWLJH

$XIJDEH GHU .LQGHU� XQG -XJHQGKLOIH GDULQ EHVWHKHQ� GHQ 7HXIHOVNUHLV GHU $QJVW DXI]XO|VHQ�

'LHVHU 7HXIHOVNUHLV NRPPW GDGXUFK LQ *DQJ� GDVV (OWHUQ � EHVRQGHUV SV\FKLVFK HUNUDQNWH

(OWHUQ DXV $QJVW YRU 6WLJPDWLVLHUXQJ � Q|WLJH 8QWHUVW�W]XQJ DEOHKQHQ E]Z� GHQ .RQWDNW ]XP

-XJHQGDPW JDQ] YHUPHLGHQ� GD VLH EHI�UFKWHQ� LKQHQ N|QQWH GDV 6RUJHUHFKW I�U LKUH .LQGHU

HQW]RJHQ ZHUGHQ� 'XUFK GLH VR DXVEOHLEHQGH 8QWHUVW�W]XQJ YHUVFKlUIW VLFK GLH IDPLOLlUH

VRZLH SV\FKLVFKH 6LWXDWLRQ MHGRFK UHJHOPl�LJ XQG GDPLW HEHQ DXFK GLH 6LWXDWLRQ GHU .LQGHU�

'LH LPPHU Q|WLJHU ZHUGHQGH +LOIH EOHLEW DXIJUXQG YRQ $QJVW ZHLWHUKLQ DXV� ELV GLH 6LWXDWLRQ

VR ZHLW ]XJHVSLW]W LVW� GDVV GDV -XJHQGDPW HLQJUHLIHQ PXVV XQG VLFK GLH $QJVW GHU (OWHUQ

HUI�OOW� 'LHVHU .UHLVODXI PXVV DXIJHEURFKHQ ZHUGHQ� LQ GHP (OWHUQ �EHU GHQ 6FKXW]� GLH

(QWODVWXQJ XQG GHQ 1XW]HQ DOOHU GXUFK GLH ,QDQVSUXFKQDKPH YRQ +LOIHQ GHU .LQGHU� XQG

-XJHQGKLOIH�DXIJHNOlUW�XQG��EHU]HXJW�ZHUGHQ��YJO��-XQJEDXHU��.OHLQ������������

����+DQGOXQJVP|JOLFKNHLWHQ�GHU�.LQGHU��XQG�-XJHQGKLOIH

'LH .LQGHU� XQG -XJHQGKLOIH EHNRPPW GXUFK GHQ � �� 6*% 9,,, VRZLH GLH �� �����D HLQH

JUR�H %DQGEUHLWH DQ 8QWHUVW�W]XQJVOHLVWXQJHQ� DXI ZHOFKH VLH MH QDFK %HGDUI GHU ]X

XQWHUVW�W]HQGHQ )DPLOLH ]XU�FNJUHLIHQ NDQQ� ,Q GHU $UEHLW PLW .LQGHUQ SV\FKLVFK HUNUDQNWHU



��

(OWHUQ NRPPHQ DOOHUGLQJV KDXSWVlFKOLFK )UHPGXQWHUEULQJXQJHQ RGHU VR]LDOSlGDJRJLVFKH

)DPLOLHQKLOIHQ ]XP (LQVDW]� :HLWHUH +LOIHIRUPHQ GXUFK GDV -XJHQGDPW PDFKHQ ODXW

8QWHUVXFKXQJHQ JHUDGH HWZD � � GHU 0D�QDKPHQ DXV� 'LH JHQXW]WHQ +LOIHQ VFKHLQHQ

DXVVFKOLH�OLFK DXI GLH �QLFKW� (U]LHKXQJVIlKLJNHLW EHWURIIHQHU (OWHUQ DE]X]LHOHQ� H[SOL]LWH

+LOIHQ I�U .LQGHU XQG GHQ 8PJDQJ PLW GHQ SV\FKLVFKHQ 6W|UXQJHQ VRZLH GHQ GDUDXV

UHVXOWLHUHQGHQ %HODVWXQJHQ VFKHLQW HV NDXP ]X JHEHQ �YJO� 6FKRQH� :DJHQEODVV ����� ����

:HOFKH 0D�QDKPHQ GHU .LQGHU� XQG -XJHQGKLOIH OLHJHQ LP %HUHLFK GHV P|JOLFKHQ� VLQG

VLQQYROO JHHLJQHW XQG QRWZHQGLJ� XP .LQGHU SV\FKLVFK HUNUDQNWHU (OWHUQ XQG LKUH )DPLOLHQ ]X

XQWHUVW�W]HQ"

������0D�QDKPHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH

.LQGHU XQG -XJHQGOLFKH PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ EUDXFKHQ LKUHP $OWHU XQG LKUHQ

)lKLJNHLWHQ HQWVSUHFKHQGH 8QWHUVW�W]XQJVPD�QDKPHQ XQG $QJHERWH� XP PLW LKUHU

EHVRQGHUHQ IDPLOLlUHQ 6LWXDWLRQ ]XUHFKW]XNRPPHQ� (V LVW $XIWUDJ GHU .LQGHU� XQG

-XJHQGKLOIH� GLHVH 8QWHUVW�W]XQJ PLW GHQ LKU ]XU 9HUI�JXQJ VWHKHQGHQ 0LWWHOQ ]X OHLVWHQ XQG

EHWURIIHQH�.LQGHU�H[SOL]LW�]X�DGUHVVLHUHQ�

%HL 6lXJOLQJHQ XQG .OHLQNLQGHUQ LVW HV DXIJUXQG LKUHU NRJQLWLYHQ (QWZLFNOXQJ DP

VLQQYROOVWHQ� ELQGXQJVEH]RJHQH 3UlYHQWLRQ E]Z� ,QWHUYHQWLRQ DQ]XELHWHQ �/HQ] ����� ����

'DI�U N|QQHQ 0D�QDKPHQ GHU (U]LHKXQJVEHUDWXQJ JHQXW]W ZHUGHQ� DEHU DXFK LQWHQVLYHV

(OWHUQWUDLQLQJ� XP (OWHUQ GDKLQJHKHQG ]X VHQVLELOLVLHUHQ� GLH 6LJQDOH LKUHU .LQGHU IHLQI�KOLJ

ZDKU]XQHKPHQ XQG ]X EHDQWZRUWHQ� 6RPLW NDQQ GLH *UXQGODJH I�U HLQH VLFKHUH %LQGXQJ

JHVFKDIIHQ ZHUGHQ� ZHOFKH ZLH JH]HLJW JUXQGVlW]OLFK ZLFKWLJ LVW I�U GLH SRVLWLYH (QWZLFNOXQJ

MXQJHU�0HQVFKHQ�

%HL .LQGHUQ DE GHP *UXQGVFKXODOWHU N|QQHQ JH]LHOW 0D�QDKPHQ HUJULIIHQ ZHUGHQ� ZHOFKH

GLH 3UREOHPO|VH� XQG %HZlOWLJXQJVNRPSHWHQ]HQ GHU .LQGHU VWlUNHQ� VLH GDEHL XQWHUVW�W]HQ�

PLW LKUHQ *HI�KOHQ XP]XJHKHQ� LKUH VR]LDOHQ 5HVVRXUFHQ DNWLYLHUHQ� VLH LP $XIEDX LKUHV

6HOEVWZHUWV I|UGHUQ XQG EHL LKUHU ,GHQWLWlWVILQGXQJ XQWHUVW�W]HQ� $EHU DXFK SV\FKRHGXNDWLYH

0D�QDKPHQ XQWHUVW�W]HQ .LQGHU XQG -XJHQGOLFKH LQ LKUHU (QWZLFNOXQJ XQG LP 8PJDQJ PLW

LKUHQ�HUNUDQNWHQ�(OWHUQ��YJO��/HQ]���������������

'LH $XINOlUXQJ YRQ .LQGHUQ XQG -XJHQGOLFKHQ �EHU GLH SV\FKLVFKH (UNUDQNXQJ LKUHU (OWHUQ

LVW HLQH ZLFKWLJH XQG VLWXDWLRQVVSH]LILVFKH 5HVVRXUFH� ZHOFKH 6FKXOGJHI�KOH DEEDXHQ�

+DQGOXQJVP|JOLFKNHLWHQ HU|IIQHQ XQG ]X PHKU 9HUVWlQGQLV GHP HUNUDQNWHQ (OWHUQWHLO

JHJHQ�EHU I�KUHQ NDQQ� :LFKWLJ GDEHL LVW� GDVV GLH .LQGHU ]XP HLQHQ DXIJHNOlUW ZHUGHQ
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ZROOHQ� ]XP DQGHUHQ GLH ,QIRUPDWLRQHQ DQ LKUHQ ELVKHULJHQ :LVVHQVVWDQG DQNQ�SIHQ XQG

LKUHQ NRJQLWLYHQ )lKLJNHLWHQ HQWVSUHFKHQ� :lKUHQG GHP *HVSUlFK LVW HV ZLFKWLJ� GLH )UDJHQ

GHU .LQGHU XQG -XJHQGOLFKHQ QLFKW QXU DXI GHU 6DFKHEHQH ZDKU]XQHKPHQ� VRQGHUQ

YLHOVFKLFKWLJ ]X EHDQWZRUWHQ� (EHQVR PXVV EHU�FNVLFKWLJW ZHUGHQ� GDVV QXU VR YLHO

,QIRUPDWLRQ DXIJHQRPPHQ ZHUGHQ NDQQ ZLH GDV .LQG RGHU GHU � GLH -XJHQGOLFKH DXFK

HPRWLRQDO�YHUDUEHLWHQ�NDQQ��YJO��/HQ]�����������II���

*UXQGVlW]OLFK ZLUNHQ VLFK UHVVRXUFHQDNWLYLHUHQGH XQG GDPLW 5HVLOLHQ] I|UGHUQGH 0D�QDKPHQ

SRVLWLY DXI EHWURIIHQH MXQJH 0HQVFKHQ DXV� $XFK GLH 6FKXOH EHVLW]W GDV 3RWHQ]LDO� DOV

VWUXNWXU� XQG KDOWJHEHQGH 5HVVRXUFH ]X ZLUNHQ� 'HQQ JHUDGH /HKUNUlIWH XQG DQ 6FKXOHQ

WlWLJH 6R]LDOSlGDJRJ
LQQHQ VHKHQ GLH .LQGHU XQG -XJHQGOLFKHQ UHJHOPl�LJ� N|QQHQ HLQH

%H]LHKXQJ ]X LKQHQ DXIEDXHQ XQG ]X HLQHU DX�HUIDPLOLlUHQ %H]XJVSHUVRQ ZHUGHQ� +LHU]X LVW

HV ZLFKWLJ� GDVV VLH I�U GLH .LQGHU HPRWLRQDO YHUI�JEDU VLQG� LKQHQ GDV *HI�KO YHUPLWWHOQ�

GDVV GLHVH ZLFKWLJ VLQG XQG YRQ GHU /HKUNUDIW � 3lGDJRJ
LQ ZDKUJHQRPPHQ ZHUGHQ �YJO�

%URFNPDQQ ����� ��� I��� 'LHV JLOW �EHU GLH ,QVWLWXWLRQ 6FKXOH KLQDXV I�U DOOH HUZDFKVHQHQ

3HUVRQHQ� GLH LP UHJHOPl�LJHQ .RQWDNW ]X .LQGHUQ XQG -XJHQGOLFKHQ VWHKHQ� 6R N|QQHQ DXFK

6R]LDOSlGDJRJ
LQQHQ� ZHOFKH �EHU GDV -XJHQGDPW DOV +LOIH LQ HLQHU )DPLOLH PLW HLQHP

SV\FKLVFK HUNUDQNWHQ (OWHUQWHLO LQVWDOOLHUW ZXUGHQ� EHLVSLHOVZHLVH HLQ (U]LHKXQJVEHLVWDQG�

GLHVH�DX�HUIDPLOLlUH�%H]XJVSHUVRQ�I�U�GDV�.LQG�RGHU�GHQ�-XJHQGOLFKHQ�GDUVWHOOHQ�

=X GHQ NRQNUHWHQ 0D�QDKPHQ� ZHOFKH GLH .LQGHU� XQG -XJHQGKLOIH I�U EHWURIIHQH MXQJH

0HQVFKHQ DQELHWHQ N|QQHQ� JHK|UW DXFK GLH VR]LDOH *UXSSHQDUEHLW� *HUDGH I�U .LQGHU XQG

-XJHQGOLFKH PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ VWHOOW HLQH *UXSSH PLW LQ lKQOLFKHU ZHLVH

%HWURIIHQHQ GLH 0|JOLFKNHLW GDU� GLH (UIDKUXQJ ]X PDFKHQ� GDVV VLH QLFKW DOOHLQH VLQG� 6R

N|QQHQ LQ VROFKHQ *UXSSHQ I�U DQJHK|ULJH .LQGHU SV\FKLVFK NUDQNHU (OWHUQ GLH (UIDKUXQJHQ

JHPDFKW ZHUGHQ� PLW GHP HLJHQHQ /HLG QLFKW DOOHLQH ]X VHLQ XQG HV NDQQ ]X HLQHU

UHODWLYLHUHQGHQ (LQRUGQXQJ XQG GDPLW NRJQLWLYHQ 1HXEHZHUWXQJ NRPPHQ �YJO� /HQ] �����

��� I��� $XFK LQ JHHLJQHWHQ 7DJHVJUXSSHQ� N|QQHQ VROFKH HQWODVWHQGHQ (UIDKUXQJHQ JHPDFKW�

DX�HUIDPLOLlUH %H]XJVSHUVRQHQ JHIXQGHQ XQG .LQGHU XQG -XJHQGOLFKH LQ LKUHU (QWZLFNOXQJ

XQWHUVW�W]W�ZHUGHQ�

6ROOWH GLH IDPLOLlUH 6LWXDWLRQ HLQH *HIlKUGXQJ GHV .LQGHVZRKOV GDUVWHOOHQ XQG PLW DQGHUHQ

0LWWHOQ QLFKW EHKREHQ ZHUGHQ N|QQHQ� VR NDQQ GLH .LQGHU� XQG -XJHQGKLOIH GXUFK

0D�QDKPHQ GHU )UHPGXQWHUEULQJXQJ GDV :RKO GHU +HUDQZDFKVHQGHQ VLFKHUQ� (V EHVWHKW

DXFK GLH 0|JOLFKNHLW ]XU (UQHQQXQJ HLQHU 3DWLQ RGHU HLQHV 3DWHQ� ZHOFKH GDV .LQG LQ DNXWHQ

.UDQNKHLWVSKDVHQ PLW VWDWLRQlUHP .OLQLNDXIHQWKDOW EHWUHXW� 'LH 3DWLQ RGHU GHU 3DWH VWHKW DXFK

LQ VWDELOHQ 3KDVHQ GHU (OWHUQ PLW GHU )DPLOLH LQ .RQWDNW� ZRGXUFK HLQH YHUWUDXHQVYROOH



��

%H]LHKXQJ HQWVWHKHQ NDQQ� ZDV VRZRKO I�U GLH (OWHUQ DOV DXFK I�U GLH .LQGHU HLQH (QWODVWXQJ

LQ DNXWHQ .ULVHQ GDUVWHOOW �YJO� %URFNPDQQ� /HQ] ����� ����� /HLGHU LVW GDV .RQ]HSW GHU

3DW
LQQHQ QRFK QLFKW IOlFKHQGHFNHQG YHUWUHWHQ� 'HQQRFK OlVVW VLFK IHVWKDOWHQ� GDVV �EHU GLH

0D�QDKPHQ GHV 6*% 9,,, JUXQGVlW]OLFK YLHOIlOWLJH 0|JOLFKNHLWHQ EHVWHKHQ� .LQGHU XQG

-XJHQGOLFKH SV\FKLVFK HUNUDQNWHU (OWHUQ DXI LQGLYLGXHOOH :HLVH JH]LHOW ]X EHJHJQHQ XQG VLH ]X

XQWHUVW�W]HQ�

������(OWHUQ��XQG�)DPLOLHQRULHQWLHUWH�0D�QDKPHQ

(UZDFKVHQH SV\FKLVFK HUNUDQNWH 0HQVFKHQ ZHUGHQ YRQ GHU .LQGHU� XQG -XJHQGKLOIH QLFKW

DGUHVVLHUW� HV VHL GHQQ VLH VLQG (OWHUQ� ,Q GLHVHP )DOO EH]LHKW VLFK GLH +LOIH DOOHUGLQJV QLFKW DXI

GLH SV\FKLVFKH 6W|UXQJ VHOEVW� VRQGHUQ DXI GLH IDPLOLlUH 6LWXDWLRQ� $XFK LQ

=ZHL�(OWHUQ�+DXVKDOWHQ LVW HV VLQQYROO� ZHQQ )DPLOLHQ VLFK 8QWHUVW�W]XQJ KROHQ� GD DXFK

HLQ
H JHVXQGH 3DUWQHU
LQ QLFKW DOOH %HODVWXQJHQ DEIDQJHQ N|QQHQ ZLUG �YJO� 6FKRQH�

:DJHQEODVV ����� ���� $OOH ,QVWLWXWLRQHQ� GLH PLW .LQGHUQ SV\FKLVFK HUNUDQNWHU (OWHUQ

DUEHLWHQ� VROOWHQ LQ GHP I�U VLH UHDOLVWLVFKHQ 0D�H DXFK (OWHUQDUEHLW OHLVWHQ� 6R VLQG LP

%HVRQGHUHQ DXFK SV\FKLDWULVFKH XQG SV\FKRWKHUDSHXWLVFKH (LQULFKWXQJHQ JHIUDJW� GD GLHVH

PLW GHQ EHWURIIHQHQ (OWHUQ DP HQJVWHQ ]XVDPPHQDUEHLWHQ� 9RU DOOHP GDQQ� ZHQQ (OWHUQ DXV

$QJVW YRU HLQHP 6RUJHUHFKWVYHUOXVW GHQ .RQWDNW ]XP -XJHQGDPW XQG GDPLW HLQKHUJHKHQGH

8QWHUVW�W]XQJVDQJHERWH YHUPHLGHQ� N|QQHQ GLH SV\FKLDWULVFKHQ XQG SV\FKRWKHUDSHXWLVFKHQ

(LQULFKWXQJHQ HLQHQ JUR�HQ %HLWUDJ OHLVWHQ� GD VLH DXI HLQHU L� G� 5� YHUWUDXHQVYROOHQ

%H]LHKXQJVEDVLV GLH (OWHUQ GDULQ EHVWlUNHQ N|QQHQ� GLH Q|WLJH 8QWHUVW�W]XQJ DQ]XQHKPHQ�

XP�GHQ�EHI�UFKWHWHQ�6RUJHUHFKWVHQW]XJ�]X�YHUPHLGHQ��YJO��6FKUDSSH������������

,P (UUHLFKHQ GHU EHWURIIHQHQ (OWHUQ XQG GDULQ VLH YRQ GHU IU�K]HLWLJHQ $QQDKPH YRQ

8QWHUVW�W]XQJVPD�QDKPHQ ]X �EHU]HXJHQ� G�UIWH GLH JU|�WH 6FKZLHULJNHLW GHU -XJHQGKLOIH LQ

GHU $UEHLW PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ OLHJHQ� *HOLQJW HV EHWURIIHQH (OWHUQ YRQ GHU

,QDQVSUXFKQDKPH JHHLJQHWHU 8QWHUVW�W]XQJHQ ]X �EHU]HXJHQ� VROOWH QHEHQ GHU )|UGHUXQJ GHU

(U]LHKXQJVNRPSHWHQ]HQ GLH DOOJHPHLQH IDPLOLlUH 6LWXDWLRQ LP )RNXV GHU DQ GLH (OWHUQ XQG

)DPLOLHQ DGUHVVLHUWHQ +LOIHQ VWHKHQ� 6R KDW VLFK EHLVSLHOVZHLVH JH]HLJW� GDVV GLH

$XVZLUNXQJHQ DXI .LQGHU XQG -XJHQGOLFKH DXFK VWDUN ]X LKUHU %H]LHKXQJ ]XP JHVXQGHQ

(OWHUQWHLO VRZLH GHU 3DDUEH]LHKXQJ GHU (OWHUQ ]XHLQDQGHU DEKlQJW �YJO� /HQ]� :LHJDQG�*UHIH

����� ���� $XFK GLH )|UGHUXQJ GHU IDPLOLlUHQ 5HVLOLHQ]� ZHOFKH VLFK GXUFK NRQVWUXNWLYH

hEHU]HXJXQJHQ GHU )DPLOLH� LKUHP =XVDPPHQJHK|ULJNHLWVJHI�KO� 9HUEXQGHQKHLW� LKUHP

2SWLPLVPXV VRZLH LKUHP *HI�KO GHU +DQGOXQJVIlKLJNHLW XQG $QSDVVXQJVIlKLJNHLW DXVGU�FNW�



��

ZLUNW VLFK SRVLWLY DXI DOOH )DPLOLHQPLWJOLHGHU XQG GDPLW DXFK DXI GLH .LQGHU XQG

-XJHQGOLFKHQ DXV� :HLWHUKLQ ZLUNW VLFK GLH )|UGHUXQJ HLQHU NODUHQ XQG VWDELOHQ IDPLOLlUHQ

2UJDQLVDWLRQ VRZLH GHU .RPPXQLNDWLRQV� �KLHU VHL EHVRQGHUV DQ GLH .RPPXQLNDWLRQ �EHU GLH

(UNUDQNXQJ JHGDFKW� XQG .RQIOLNWIlKLJNHLW GHU )DPLOLH J�QVWLJ DXI DOOH %HWHLOLJWHQ DXV�

1LFKW ]XOHW]W LVW HLQ NRQVWUXNWLYHV IDPLOLlUHV &RSLQJ HLQ ZLFKWLJHU )DNWRU LQ GHU $UEHLW PLW

EHWURIIHQHQ )DPLOLHQ� 6LH HQWODVWHQ GLH JHVDPWH )DPLOLH XQG LP EHVRQGHUHQ .LQGHU XQG

-XJHQGOLFKH EH]�JOLFK GHU 3UREOHPH� GLH DX�HUKDOE LKUHU %HHLQIOXVVEDUNHLW OLHJHQ �YJO� /HQ]�

:LHJDQG�*UHIH ����� �� II��� $X�HUGHP N|QQHQ .LQGHU XQG -XJHQGOLFKH YRQ GHQ IDPLOLlUHQ

&RSLQJVWUDWHJLHQ�OHUQHQ�XQG�0HUNPDOH�LQ�LKU�HLJHQHV�&RSLQJYHUKDOWHQ�LQWHJULHUW�

3V\FKRHGXNDWLYH 0D�QDKPHQ� DXFK ZHQQ GLHVH DXIJUXQG GHU QRWZHQGLJHQ 4XDOLIL]LHUXQJ GHQ

SV\FKLDWULVFKHQ XQG SV\FKRWKHUDSHXWLVFKHQ (LQULFKWXQJHQ ]XJHRUGQHW ZHUGHQ P�VVHQ� VLQG

I�U EHWURIIHQH (OWHUQ XQG LKU 3DUWQHU
LQQHQ JHQDX ZLH I�U LKUH .LQGHU� UHVVRXUFHQI|UGHUQG� 6R

HUP|JOLFKW LKQHQ HLQ GLIIHUHQ]LHUWHV :LVVHQ �EHU GLH VSH]LILVFKH (UNUDQNXQJ HLQHQ JU|�HUHQ

+DQGOXQJVVSLHOUDXP LP 8PJDQJ PLW LKU� ZDV ]X HLQHU 6WDELOLVLHUXQJ RGHU DXFK *HQHVXQJ

EHLWUDJHQ NDQQ XQG VRPLW GLH 3DUWL]LSDWLRQ DP *HQHVXQJVSUR]HVV I|UGHUW �YJO� /HQ] ����� ���

I���

'LH 0|JOLFKNHLW ]XU 3DUWL]LSDWLRQ VROOWH EHWURIIHQHQ (OWHUQ DEHU GXUFKDXV DXFK YRQVHLWHQ GHU

-XJHQGKLOIH HU|IIQHW ZHUGHQ� (LQH DNWLYH (LQEH]LHKXQJ GHU SV\FKLVFK HUNUDQNWHQ (OWHUQ LQ GLH

+LOIHSODQXQJ ZLUNW VLFK YHUWUDXHQVI|UGHUQG DXV XQG EHVWlUNW VLH ]XJOHLFK LQ LKUHU

6HOEVWNRPSHWHQ] �YJO� /HQ] ����� ���� 6R NDQQ EHLVSLHOVZHLVH PLW GHP HUNUDQNWHQ (OWHUQWHLO

XQG GHP .LQG� GHQ .LQGHUQ VRZLH ZHLWHUHQ )DPLOLHQPLWJOLHGHUQ HLQ JHPHLQVDPHU .ULVHQSODQ

DXVJHKDQGHOW ZHUGHQ� ZHOFKHU LQ $NXWVLWXDWLRQHQ JUHLIW� (LQ VROFKHU 3ODQ YHUKLOIW GHQ

HLQ]HOQHQ )DPLOLHQPLWJOLHGHUQ QLFKW QXU GD]X� VLFK DNWLY DQ GHU 6LWXDWLRQVJHVWDOWXQJ ]X

EHWHLOLJHQ� VRQGHUQ ELHWHW GDU�EHU KLQDXV DXFK GLH 0|JOLFKNHLW� DOV )DPLOLH JHPHLQVDP ]X

OHUQHQ� HLQHQ NRQVWUXNWLYHQ XQG YRU DOOHP NRPPXQLNDWLYHQ 8PJDQJ PLW GHU (UNUDQNXQJ ]X

ILQGHQ� 6RPLW ZLUG ]XP HLQHQ GDV 6FKZHLJHJHERW JHEURFKHQ XQG ]XP DQGHUHQ HLQH 7�U ]X

DNWLYHQ�%HZlOWLJXQJVVWUDWHJLHQ�JH|IIQHW��YJO��/HQ]��%URFNPDQQ������ ����I���

8P GLH I�U SV\FKLVFK HUNUDQNWHQ (OWHUQ XQG LKUH )DPLOLHQ QRWZHQGLJHQ +LOIHQ ]X OHLVWHQ�

VWHKHQ GHU .LQGHU� XQG -XJHQGKLOIH YRU DOOHP GLH (U]LHKXQJVEHUDWXQJ XQG GLH

VR]LDOSlGDJRJLVFKH )DPLOLHQKLOIH DOV 0D�QDKPHQ ]XU 9HUI�JXQJ� 'LH (U]LHKXQJVEHUDWXQJ LVW

HLQ VHKU QLHGULJVFKZHOOLJHV $QJHERW� DXI ZHOFKHV EHWURIIHQH (OWHUQ MHGHU]HLW ]XU�FNJUHLIHQ

N|QQHQ� 'LH VR]LDOSlGDJRJLVFKH )DPLOLHQKLOIH LVW GDJHJHQ HLQ VHKU KRFKVFKZHOOLJHV $QJHERW�

EHL GHP GLH SlGDJRJLVFKH )DFKNUDIW WLHIH (LQEOLFNH LQ GDV IDPLOLlUH /HEHQ HUKlOW� (V ZlUH

VLQQYROO� ZHQQ )DFKNUlIWH LQ GLHVHQ %HUHLFKHQ I�U GHQ 8PJDQJ PLW SV\FKLVFK HUNUDQNWHQ
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0HQVFKHQ TXDOLIL]LHUW ZHUGHQ� XP GHQ $GUHVVDW
LQQHQ DGlTXDW EHJHJQHQ ]X N|QQHQ� *HUDGH

LQ GHU VHKU LQWHQVLYHQ %HWUHXXQJ HLQHU )DPLOLH DOV VR]LDOSlGDJRJLVFKH )DPLOLHQKLOIH NDQQ GDV

4XDOLILNDWLRQVGHIL]LW ]X hEHUIRUGHUXQJ XQG H[WUHPHQ %HODVWXQJHQ GHU )DFKNUDIW XQG

JOHLFK]HLWLJ ]X XQJHQ�JHQGHU +LOIHOHLVWXQJ I�U GLH )DPLOLH I�KUHQ �YJO� 6FKRQH� :DJHQEODVV

����� ����� 6RPLW ELHWHW GLH .LQGHU� XQG -XJHQGKLOIH SULQ]LSLHOO DXFK 8QWHUVW�W]XQJ I�U

SV\FKLVFK HUNUDQNWH (OWHUQ XQG LKUH )DPLOLHQ� -HGRFK VFKHLQHQ LQ GLHVHP =XVDPPHQKDQJ

:HLWHUELOGXQJVP|JOLFKNHLWHQ VLQQYROO ]X VHLQ� XP GHQ VSH]LILVFKHQ $QIRUGHUXQJHQ JHUHFKW ]X

ZHUGHQ�

����.RRSHUDWLRQ�GHU�%HWHLOLJWHQ

:HQQ HV XP .LQGHU SV\FKLVFK HUNUDQNWHU (OWHUQ LQ GHU 6R]LDOHQ $UEHLW JHKW� LVW GLH .LQGHU�

XQG -XJHQGKLOIH QLFKW LQ GHU DOOHLQLJHQ 9HUDQWZRUWXQJ� :LH HLQJDQJV HUZlKQW� ILQGHQ VLFK

6R]LDODUEHLWHU
LQQHQ XQG 6R]LDOSlGDJRJ
LQQHQ DXFK DX�HUKDOE GLHVHU +LOIHIRUP� ZLH HWZD LQ

6FKXOHQ XQG .LQGHUJlUWHQ� $EHU DXFK GHU 3URIHVVLRQ DQJHK|ULJH )DFKNUlIWH DXV GHP %HUHLFK

GHU SV\FKLDWULVFKHQ XQG SV\FKRWKHUDSHXWLVFKHQ 9HUVRUJXQJ VRZLH GLHVH %HUHLFKH VHOEVW

JHK|UHQ PLW LQ GLH 9HUDQWZRUWXQJ JHQRPPHQ� 'HQQ DXFK ZHQQ VLH QLFKW PLW .LQGHUQ XQG

-XJHQGOLFKHQ DUEHLWHQ� VR DUEHLWHQ VLH GRFK PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ� /HLGHU HUJLEW VLFK

DOOHLQ DXV GHU XQWHUVFKLHGOLFKHQ *HVHW]HVODJH GHV *HVXQGKHLWVZHVHQV LP 6*% 9 XQG GHU GHU

.LQGHU� XQG -XJHQGKLOIH LP 6*% 9,,, HLQH 6FKZLHULJNHLW I�U JHOLQJHQGH .RRSHUDWLRQ� 6R LVW

LP 6*% 9,,, .RRSHUDWLRQ JHVHW]OLFK YHUDQNHUW� ZlKUHQG GLHV LP 6*% 9 QLFKW GHU )DOO LVW

�YJO��)HJHUW��*DKOHLWQHU��+RPIHOG������������

������,QWHULQVWLWXWLRQHOOH�3UREOHPODJHQ

'D QLFKW QXU HLQH HOWHUOLFKH SV\FKLVFKH (UNUDQNXQJ GLH NLQGOLFKH (QWZLFNOXQJ EHHLQIOXVVW�

VRQGHUQ GXUFKDXV DXFK GLH NLQGOLFKH (QWZLFNOXQJ GHQ JHVXQGKHLWOLFKHQ =XVWDQG GHV

(OWHUQWHLOV� LVW HV ZLFKWLJ� GDVV )DFKNUlIWH DOOHU LQYROYLHUWHQ (LQULFKWXQJHQ QLFKW QXU GHQ

HLJHQHQ +DQGOXQJVDXIWUDJ ZDKUQHKPHQ� VRQGHUQ GHQ� GLH $GUHVVDW
LQ GHU +LOIH LQ LKUHU

*HVDPWKHLW ZDKUQHKPHQ� 'D]X JHK|UW DXFK� .LQGHU DOV $QJHK|ULJH SV\FKLVFK HUNUDQNWHU

(OWHUQ ]X EHJUHLIHQ� 6R EUDXFKW GLH (LQEH]LHKXQJ YRQ .LQGHUQ DOV $QJHK|ULJH I�U JHOLQJHQGH

+LOIH�LQWHULQVWLWXWLRQHOOH�.RRSHUDWLRQ��YJO��/HQ]����������II���

'LH YHUVFKLHGHQHQ =LHOVHW]XQJHQ YRQ 3V\FKLDWULH XQG -XJHQGKLOIH VFKHLQHQ GLH *HVWDOWXQJ

YRQ JHOLQJHQGHU .RRSHUDWLRQ QLFKW JDQ] HLQIDFK ZHUGHQ ]X ODVVHQ� 6R VWHKW I�U GLH 3V\FKLDWULH

GLH *HQHVXQJ GHU� GHV 3DWLHQW
LQ LP 9RUGHUJUXQG� ZREHL GLHVHU 3UR]HVV ZHQLJ SODQEDU LVW� 'LH



��

.LQGHU� XQG -XJHQGKLOIH KDW GDV :RKO GHU .LQGHU ]XP =LHO XQG HV LVW LKU GDKHU GDUDQ JHOHJHQ�

ODQJIULVWLJH� GHP .LQG 6LFKHUKHLW YHUPLWWHOQGH /|VXQJHQ ]X HQWZLFNHOQ� 'DV ]ZLVFKHQ GLHVHQ

XQWHUVFKLHGOLFKHQ $XVULFKWXQJHQ 6SDQQXQJHQ HQWVWHKHQ LVW QDFKYROO]LHKEDU� DOV %HLVSLHO VHL

QXU HLQ YRQ GHU -XJHQGKLOIH DQJHIRUGHUWHV SV\FKLDWULVFKHV *XWDFKWHQ JHQDQQW� 'LH .LQGHU�

XQG -XJHQGKLOIH EUDXFKW GLHVHV *XWDFKWHQ ]X +LOIHSODQXQJ� ZlKUHQG GLH 3V\FKLDWULH VROFKH

SURJQRVWLVFKHQ *XWDFKWHQ YHUPHLGHQ P|FKWH� XP 3DWLHQW
LQQHQ QLFKW GLH +RIIQXQJ ]X

QHKPHQ��YJO��6FKRQH��:DJHQEODVV�����������II���

,Q GLHVHP 6SDQQXQJVIHOG QLPPW 6R]LDOH $UEHLW DOV JU|�WH 6FKQLWWVWHOOH HLQH ZLFKWLJH 3RVLWLRQ

HLQ� ZHOFKH EH]�JOLFK JHOLQJHQGHU .RRSHUDWLRQ JUR�H 9HUDQWZRUWXQJ WUlJW� 'RFK VFKHLQHQ

6R]LDODUEHLWHU
LQQHQ XQG 6R]LDOSlGDJRJ
LQQHQ� GHQ GXUFK GLH 3URIHVVLRQHQ JHPHLQVDPHQ

+DQGOXQJVDXIWUDJ LQ GHU DOOWlJOLFKHQ $UEHLWVZHOW ZHQLJHU VWDUN ]X YHUWUHWHQ DOV GHQ GXUFK

LKUHQ $UEHLWVSODW] LQVWLWXWLRQHOO YRUJHJHEHQHQ +DQGOXQJVDXIWUDJ �YJO� 6FKRQ� :DJHQEODVV

����� ����� %RVVKDUG� (EHUW XQG /D]DUXV VSUHFKHQ LQ GLHVHP =XVDPPHQKDQJ DXFK YRP

$EJUHQ]XQJV� XQG 'HILQLWLRQVSUREOHP 6R]LDOHU $UEHLW �YJO� %RVVKDUG� (EHUW� /D]DUXV �����

���I���

1DFK /HQ] VLQG GLHVH IHKOHQGHQ .RRSHUDWLRQVEH]LHKXQJHQ ]ZLVFKHQ 3V\FKLDWULH� .LQGHU� XQG

-XJHQGKLOIH HLQH GHU +DXSWXUVDFKHQ I�U IHKOHQGH $QJHERWH XQG 0D�QDKPHQ I�U EHWURIIHQH

.LQGHU XQG LKUH )DPLOLHQ� (V EUlXFKWH YHUELQGOLFKH� IDOO�EHUJUHLIHQGH .RRSHUDWLRQVVWUXNWXUHQ

�YJO� /HQ] ����� ����� XP PLW GHQ ]XU 9HUI�JXQJ VWHKHQGHQ 0LWWHOQ MHZHLOV GDV LQGLYLGXHOO

SDVVHQGVWH�0D�QDKPHQSDNHW�HLQVHW]HQ�]X�N|QQHQ�

������%HGLQJXQJHQ�I�U�JHOLQJHQGH�LQWHULQVWLWXWLRQHOOH�.RRSHUDWLRQ

:HOFKH %HGLQJXQJHQ P�VVHQ JHVFKDIIHQ ZHUGHQ� GDPLW .RRSHUDWLRQ IDOO�EHUJUHLIHQG XQG

DXI LQWHULQVWLWXWLRQHOOHU (EHQH *HOLQJHQ NDQQ" 'HQQ HLQV LVW NODU� VROO HV JHOLQJHQ .LQGHUQ XQG

-XJHQGOLFKHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ XQG LKUHQ )DPLOLHQ JDQ]KHLWOLFKH 8QWHUVW�W]XQJ

DQ]XELHWHQ� GDUI GLH GDI�U QRWZHQGLJH .RRSHUDWLRQ QLFKW YRQ HLQ]HOQHQ ,QGLYLGXHQ DEKlQJHQ�

VRQGHUQ�PXVV�VWUXNWXUHOO�DQJHOHJW�ZHUGHQ��YJO��)HJHUW��*DKOHLWQHU��+RPIHOG������������

=X GHQ QRWZHQGLJHQ *UXQGYRUDXVVHW]XQJHQ JHOLQJHQGHU LQWHULQVWLWXWLRQHOOHU .RRSHUDWLRQ

JHK|UHQ .ODUKHLW �EHU HLJHQH SURIHVVLRQVEH]RJHQH .RPSHWHQ]HQ QDFK LQQHQ XQG DX�HQ VRZLH

7UDQVSDUHQ] EH]�JOLFK SHUVRQHOOHU =XVWlQGLJNHLWHQ XQG HLQH JHPHLQVDPH 6SUDFKH GHU

XQWHUVFKLHGOLFKHQ )DFKGLV]LSOLQHQ �YJO� )HJHUW� *DKOHLWQHU� +RPIHOG ����� ����� 'HQQ QXU

ZHQQ GLH YHUVFKLHGHQHQ ,QVWLWXWLRQHQ VLFK JHJHQVHLWLJ NHQQHQ XQG YHUVWHKHQ� LVW HV P|JOLFK�
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GDVV VLH WURW] LKUHU XQWHUVFKLHGOLFKHQ =LHOVHW]XQJHQ XQG +DQGOXQJVDXIWUlJHQ GLH HLQ]HOQHQ

QLFKW�NODU�]X]XRUGQHQGHQ�6DFKYHUKDOWH�JHPHLQVDP�DQJHKHQ�N|QQHQ�

1DFK :LHVQHU EUDXFKW HV DXI VWUXNWXUHOOHU (EHQH YHUVFKLHGHQH� DEHU JHPHLQVDP ZLUNHQGH

$QVlW]H� 6R EUlXFKWH HV HLQHQ :LVVHQVWUDQVIHU ]ZLVFKHQ GHQ YHUVFKLHGHQHQ 'LV]LSOLQHQ �

GLHVHU NDQQ QXU JHOLQJHQ� ZHQQ LQ HLQHU JHPHLQVDPHQ 6SUDFKH JHVSURFKHQ ZLUG� 'DV

)DFKSHUVRQDO P�VVWH VLFK DXVUHLFKHQG ZHLWHUTXDOLIL]LHUHQ N|QQHQ� XP GHQ NRPSOH[HQ XQG

WHLOZHLVH IDFKIUHPGHQ 3UREOHPODJHQ SURIHVVLRQHOO EHJHJQHQ ]X N|QQHQ XQG P�VVWH �EHUGLHV

PLW HLQHU DQJHPHVVHQHQ 3HUVRQDO]DKO DXVJHVWDWWHW ZHUGHQ� $XFK GLH )LQDQ]LHUXQJ P�VVWH

JHNOlUW VHLQ� XP GLH GXUFK GLH .RRSHUDWLRQ HQWVWHKHQGH $UEHLW DXVJOHLFKHQ ]X N|QQHQ� ZDV

ZLHGHUXP GHQ SROLWLVFKHQ :LOOHQ EHQ|WLJW� XP GDV 3UREOHPIHOG DQ]XJHKHQ� 1LFKW ]XOHW]W

EUlXFKWH HV 6FKOLFKWXQJVVWHOOHQ� XP LP )DOOH YRQ .RQIOLNWHQ VLFKHU]XVWHOOHQ� GDVV GLHVH QLFKW

DXI .RVWHQ GHU $GUHVVDW
LQQHQ DXVJHWUDJHQ ZHUGHQ� 6FKOLH�OLFK P�VVWHQ GLH 3URIHVVLRQHQ LKU

6HOEVWYHUVWlQGQLV HUZHLWHUQ XQG GHQ =XVDPPHQKDQJ GHU XQWHUVFKLHGOLFKHQ )DNWRUHQ LQ LKU

6HOEVWELOG�XQG�LKUH�$UEHLWVZHLVHQ�LQWHJULHUHQ��YJO��:LHVQHU������������I���

(V ]HLJWH VLFK LQ HLQHU 8QWHUVXFKXQJ YRQ 6FKRQH XQG :DJHQEODVV� GDVV GLH 3V\FKLDWULH VHOEVW

GHQ .RQWDNW ]XP -XJHQGDPW VR ODQJH ZLH P|JOLFK YHUPHLGHW� XP GLH $XWRQRPLH LKUHU

3DWLHQW
LQQHQ ]X ZDKUHQ� 'LHV KDW OHLGHU RIW ]XU )ROJH� GDVV GDV -XJHQGDPW HUVW NRQWDNWLHUW

ZLUG� ZHQQ HLQ 9HUEOHLE LQ GHU )DPLOLH QLFKW PHKU P|JOLFK LVW XQG VLFK VRPLW GLH $QJVW GHU

(OWHUQ EHVWlWLJW� 8P GLHVHU '\QDPLN HQWJHJHQ]XZLUNHQ� VFKODJHQ GLH $XWRU
LQQHQ

UHJHOPl�LJH RIIHQH (U]LHKXQJVEHUDWXQJVJHVSUlFKH LQQHUKDOE SV\FKLDWULVFKHU (LQULFKWXQJHQ

YRU �YJO� 6FKRQH� :DJHQEODVV ����� ��� I��� $XI GLHVH :HLVH N|QQHQ VRZRKO (OWHUQ LQQHUKDOE

GHV SV\FKLDWULVFKHQ 6\VWHPV HUUHLFKW ZHUGHQ� DOV DXFK GLH ,QVWLWXWLRQHQ 3V\FKLDWULH XQG

.LQGHU� XQG -XJHQGKLOIH LQ HLQHQ UHJHOPl�LJHQ $XVWDXVFK NRPPHQ� :HLWHUKLQ VFKODJHQ GLH

$XWRU
LQQHQ IDFK�EHUJUHLIHQGH )RUW� XQG :HLWHUELOGXQJHQ YRU� LQ GHQHQ VLFK PLW *UXQGODJHQ

SV\FKLVFKHU 6W|UXQJHQ� DEHU DXFK NLQGOLFKHU (QWZLFNOXQJ DXVHLQDQGHUJHVHW]W ZLUG�

UHFKWOLFK�DGPLQLVWUDWLYH )UDJHQ JHNOlUW ZHUGHQ XQG |UWOLFKH 9HUQHW]XQJVVWUXNWXUHQ JHVFKDIIHQ

ZHUGHQ�N|QQHQ��YJO��6FKRQH��:DJHQEODVV�����������I���

'LH LQGLYLGXHOOH IDOOEH]RJHQH .RRSHUDWLRQ N|QQWH PLW GHP ,QVWUXPHQW GHV

+LOIHSODQYHUIDKUHQV� ZHOFKHV DXV GHU .LQGHU� XQG -XJHQGKLOIH ZRKO EHNDQQW LVW� IHVWJHKDOWHQ

ZHUGHQ �YJO� :LHVQHU ����� ����� 0LW GHU LP +LOIHSODQ IHVWJHOHJWHQ $XIJDEHQYHUWHLOXQJ XQG

GHU GD]XJHK|ULJHQ UHJHOPl�LJHQ hEHUSU�IXQJ GHV 1XW]HQV GHU +LOIH EHVWHKW GLH 0|JOLFKNHLW�

IDOOEH]RJHQ LQGLYLGXHOOH +LOIVVWUXNWXUHQ ]X VFKDIIHQ� EHL GHUHQ $XVJHVWDOWXQJ DXFK GLH

$GUHVVDW
LQQHQ�GHU�+LOIH�GLH�0|JOLFKNHLW�]XU�3DUWL]LSDWLRQ�HUKDOWHQ�
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)�U GLH QRWZHQGLJH .RRSHUDWLRQ LQ GHU $UEHLW PLW .LQGHUQ SV\FKLVFK HUNUDQNWHU (OWHUQ OlVVW

VLFK IHVWKDOWHQ� GDVV HV LQ GHU 7KHRULH GXUFKDXV .RQ]HSWH JLEW� GLH ]XVDPPHQJHQRPPHQ GLH

0HKUGLPHQVLRQDOLWlW GHU $XIJDEH HUIDVVHQ� ,Q GHU NRQNUHWHQ 8PVHW]XQJ VFKHLQHQ GLHVH

.RQ]HSWH�DOOHUGLQJV�QRFK�QLFKW�YHUDQNHUW�]X�VHLQ�

���)DOOEHLVSLHO

,P )ROJHQGHQ VROOHQ GLH (UNHQQWQLVVH DXV GHQ YRUDQJHJDQJHQHQ .DSLWHOQ DQ HLQHP

)DOOEHLVSLHO ]XU $QZHQGXQJ NRPPHQ� 'HP )DOOEHLVSLHO OLHJW HLQ ,QWHUYLHZ ]XJUXQGH� ZHOFKHV

]XVDPPHQJHIDVVW ZLUG� (LQ]HOQH $XVVDJHQ ZHUGHQ I�U HLQH JHQDXHUH %HWUDFKWXQJ

WUDQVNULELHUW�

-� ZLUG ���� DOV ]ZHLWHV .LQG VHLQHU (OWHUQ JHERUHQ� 1RFK ZlKUHQG VHLQH 0XWWHU PLW LKP

VFKZDQJHU LVW� YHUOlVVW VHLQ OHLEOLFKHU 9DWHU GLH )DPLOLH� -� ZLUG LKQ QLH NHQQHQOHUQHQ�

*HPHLQVDP PLW VHLQHU lOWHUHQ 6FKZHVWHU ZlFKVW -� EHL VHLQHU 0XWWHU XQG LKUHP QHXHQ

/HEHQVJHIlKUWHQ DXI� 'LH )DPLOLH OHEW LP +DXV GHV QHXHQ /HEHQVJHIlKUWHQ ZHOFKHU $QZDOW

LVW�

-��V 0XWWHU LVW DXIJUXQG HLQHU ELSRODUHQ (UNUDQNXQJ LQ %HKDQGOXQJ XQG ZLUG DXFK

PHGLNDPHQW|V HLQJHVWHOOW� $OV -� GLH I�QIWH RGHU VHFKVWH .ODVVH EHVXFKW LVW VHLQH 0XWWHU I�U

HLQHQ OlQJHUHQ =HLWUDXP LQ HLQHU VWDWLRQlUHQ SV\FKLDWULVFKHQ .OLQLN� (U XQG VHLQH 6FKZHVWHU

EHVXFKHQ GLH 0XWWHU ]ZDU HLQ RGHU ]ZHL 0DO� DOOHUGLQJV LVW LKQHQ QLFKW NODU ZDV GDV I�U HLQ

2UW�LVW��DQ�GHP�LKUH�0XWWHU�VLFK�EHILQGHW�RGHU�ZHVKDOE�VLH�GRUW�LVW�

0LW HWZD QHXQ -DKUHQ EHPHUNW -�� GDVV VHLQH 0XWWHU DQGHUV LVW DOV DQGHUH (OWHUQ� GD LQ VHLQHU

)DPLOLH MHGRFK QLFKW �EHU GLH (UNUDQNXQJ VHLQHU 0XWWHU JHVSURFKHQ ZLUG� NDQQ HU GLHVHV

$QGHUV�6HLQ QLFKW HLQRUGQHQ� 0LW VHLQHU 6FKZHVWHU VSULFKW HU �EHU GLH VWDUNHQ

6WLPPXQJVVFKZDQNXQJHQ VHLQHU 0XWWHU XQG GLH GDPLW HLQKHUJHKHQGHQ 6WUHLWLJNHLWHQ LQ GHU

)DPLOLH� 'D VLH DOOHUGLQJV DXFK QLFKW ZHL�� ZDV ORV LVW� NDQQ VLH QLFKW PHKU I�U LKUHQ %UXGHU

WXQ DOV LKQ YRU]XZDUQHQ� ZHQQ GLH 6LWXDWLRQ ]X +DXVH ]X DQJHVSDQQW LVW� 6ROFKH 7DJH

YHUEULQJW�-��EHL�)UHXQG
LQQHQ�

7URW] GHU VWDUNHQ 6WLPPXQJVVFKZDQNXQJHQ VHLQHU 0XWWHU KDW -� HLQ VHKU JXWHV 9HUKlOWQLV ]X

LKU� 'DV 9HUKlOWQLV ]X VHLQHP 6WLHIYDWHU LVW GDJHJHQ VHKU VFKOHFKW� GLHVHU OHKQW -� XQG VHLQH

6FKZHVWHU DE� ]HLJW LKQHQ JHJHQ�EHU PDQLSXODWLYHV XQG ]XWLHIVW YHUXQVLFKHUQGHV 9HUKDOWHQ�

:HQQ HV UHJHOPl�LJ ]X .RQIOLNWHQ ]ZLVFKHQ GHP 6WLHIYDWHU XQG GHQ .LQGHUQ NRPPW� ]LHKW VLFK

GLH 0XWWHU ]XU�FN� ,P $OWHU YRQ HWZD �� -DKUHQ QLPPW -��V 6FKZHVWHU ZHJHQ GHQ H[WUHPHQ
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%HODVWXQJHQ GXUFK GHQ 6WLHIYDWHU .RQWDNW ]XP -XJHQGDPW DXI� ZHOFKHV QDFK HLQHP *HVSUlFK

PLW�LKP�DOOHUGLQJV�NHLQHQ�+LOIHEHGDUI�VLHKW�

'D VLFK GLH KlXVOLFKH 6LWXDWLRQ XQG GLH 6\PSWRPDWLN GHU 0XWWHU LPPHU ZHLWHU ]XVSLW]HQ� LVW -�

PLW %HJLQQ GHU $GROHV]HQ] LPPHU ZHQLJHU ]X +DXVH XQG EHVXFKW DXFK GLH 6FKXOH LPPHU

XQUHJHOPl�LJHU� (U ILQGHW +DOW LQ VHLQHU 3HHUJURXS� ZHOFKH HU �EHU GDV 6NDWHERDUG IDKUHQ

NHQQHQOHUQW� $OOHUGLQJV EHJLQQW HU GXUFK GHQ .RQWDNW PLW LKQHQ DXFK UHJHOPl�LJ $ONRKRO XQG

0DULMXDQD ]X NRQVXPLHUHQ� :lKUHQG -� GLH IDPLOLlUH 6LWXDWLRQ YHUPHLGHW� LVW VHLQH JUR�H

6FKZHVWHU LPPHU ]X +DXVH XQG WDJWlJOLFK PLW GHQ $XVZLUNXQJHQ GHU SV\FKLVFKHQ 6W|UXQJ

XQG�GHP�6WUHLW�GHU�(OWHUQ�NRQIURQWLHUW�

7URW] SV\FKRWKHUDSHXWLVFKHU XQG SV\FKLDWULVFKHU %HKDQGOXQJ VHW]W GLH 0XWWHU LKUH

0HGLNDPHQWH XQEHPHUNW DE� ,KUH GHSUHVVLYHQ 3KDVHQ ZHUGHQ LPPHU H[WUHPHU� ELV VLH VLFK GDV

/HEHQ QLPPW� =X GLHVHP =HLWSXQNW LVW -� LQ GHU ��� .ODVVH� (UVW MHW]W HUIlKUW -� GXUFK VHLQH

6FKZHVWHU� ZHOFKH VLFK LQWHQVLY PLW GHP 6W|UXQJVELOG DXVHLQDQGHUJHVHW]W KDW� YRQ GHU

'LDJQRVH�VHLQHU�0XWWHU�XQG�GHU�GD]XJHK|ULJHQ�6\PSWRPDWLN�

,P IROJHQGHQ 6FKXOMDKU VFKDIIW -� HV NDXP QRFK LQ GLH 6FKXOH ]X JHKHQ� 8P QLFKW IDOVFK

DEJHVWHPSHOW ]X ZHUGHQ� YHUWUDXW HU VLFK VHLQHU .ODVVHQOHKUHULQ DQ� ZHOFKH LKP HUP|JOLFKW�

GHQ 5HVW GHV 6FKXOMDKUHV ]X SDXVLHUHQ XQG LP QHXHQ -DKU GLH .ODVVH EHL LKU ]X ZLHGHUKROHQ�

=X�GLHVHP�=HLWSXQNW�EHJLQQW�-��HLQH�7KHUDSLH�DXIJUXQG�YRQ�HLQHU�GHSUHVVLYHQ�6W|UXQJ�

+HXWH VWXGLHUW -�� KDW HLQH VHKU HQJH %H]LHKXQJ ]X VHLQHU 6FKZHVWHU XQG GHQ .RQWDNW ]XP

6WLHIYDWHU�DEJHEURFKHQ��=XU]HLW�PDFKW�-��HLQH�7UDXPDWKHUDSLH�

,P YRUOLHJHQGHQ )DOOEHLVSLHO KDEHQ GLH .LQGHU NHLQHUOHL 8QWHUVW�W]XQJ HUKDOWHQ� 'LHV

YHUGHXWOLFKW GLH 1RWZHQGLJNHLW� GDVV VRZRKO .LQGHU� XQG -XJHQGKLOIH DOV DXFK

(UZDFKVHQHQSV\FKLDWULH JHPHLQVDP NRRSHUDWLYH 6WUXNWXUHQ HQWZLFNHOQ P�VVHQ� XP .LQGHUQ

DOV $QJHK|ULJH YRQ SV\FKLVFK HUNUDQNWHQ (OWHUQ DQJHPHVVHQ EHJHJQHQ ]X N|QQHQ� :HOFKH

VWUXNWXUHOOHQ %HGLQJXQJHQ KlWWH HV JHEUDXFKW� XP -� XQG VHLQH 6FKZHVWHU HUUHLFKHQ XQG

XQWHUVW�W]HQ�]X�N|QQHQ"

'LH 0XWWHU EHIDQG VLFK LQ lU]WOLFKHU %HKDQGOXQJ� ZLH JHQDX GLHVH DXVVDK� JHKW DXV GHP

]XJUXQGH OLHJHQGHQ ,QWHUYLHZ QLFKW KHUYRU� 'HQQRFK NDQQ IHVWJHKDOWHQ ZHUGHQ� GDVV HV

VLQQYROO LVW� ZHQQ EHKDQGHOQGH bU]W
LQQHQ LQ GHU $UEHLW PLW LKUHQ 3DWLHQW
LQQHQ PLW .LQGHUQ

GLHVH DXFK EHGHQNHQ� 6R KlWWH GLH� GHU EHKDQGHOQGH bU]WLQ� $U]W GLH 0XWWHU ]X GHU

,QDQVSUXFKQDKPH HLQHV $QJHERWV GHU |UWOLFKHQ (U]LHKXQJVEHUDWXQJVVWHOOH GHU -XJHQGKLOIH

PRWLYLHUHQ N|QQHQ� $XFK DXV 6LFKW GHU EHKDQGHOQGHQ bU]WLQ RGHU GHV EHKDQGHOQGHQ $U]WHV

ZlUH HLQH VROFKH )DPLOLHQEHUDWXQJ VLQQYROO� GD GRUW EHVWHKHQGH IDPLOLlUH 6SDQQXQJHQ
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EHDUEHLWHW ZHUGHQ N|QQWHQ� ZDV ZLHGHUXP GLH 3DWLHQWLQ VHOEVW HQWODVWHW KlWWH� 9RQ GHU

%HUDWXQJVVWHOOH DXVJHKHQG� EHVW�QGH GLH 0|JOLFKNHLW� MH QDFK %HGDUI ZHLWHUH 0D�QDKPHQ

HLQ]XOHLWHQ�

6SlWHVWHQV PLW %HJLQQ GHU YROOVWDWLRQlUHQ SV\FKLDWULVFKHQ %HKDQGOXQJ GHU 0XWWHU KlWWHQ GLH

.LQGHU XQG GHUHQ 9HUVRUJXQJ GXUFK HLQ 8QWHUVW�W]XQJVV\VWHP ZDKUJHQRPPHQ ZHUGHQ VROOHQ�

'LHV N|QQWH IROJHQGHUPD�HQ DEODXIHQ� %HL GHU $XIQDKPH YRQ 3DWLHQW
LQQHQ PLW .LQGHUQ

ZHUGHQ ,QIRUPDWLRQHQ GDU�EHU HLQJHKROW� YRQ ZHP VLH ZlKUHQG GHV .OLQLNDXIHQWKDOWV YHUVRUJW

ZHUGHQ� $QVFKOLH�HQG ZLUG HLQ .RQWDNW ]ZLVFKHQ GHU EHWUHXHQGHQ 3HUVRQ XQG HLQHU

(U]LHKXQJVEHUDWXQJVVWHOOH KHUJHVWHOOW � LGHDOHUZHLVH LVW GLH 3V\FKLDWULH PLW GHU |UWOLFKHQ

(U]LHKXQJVEHUDWXQJVVWHOOH LP HQJHQ .RQWDNW� VRGDVV GLH 9HUPLWWOXQJ ]XU JHZ|KQOLFKHQ

=XVDPPHQDUEHLW GHU (LQULFKWXQJHQ JHK|UW� 'LH DXVUHLFKHQG TXDOLIL]LHUWH )DFKNUDIW GHU

%HUDWXQJVVWHOOH I�KUW HLQ *HVSUlFK PLW GHP EHWURIIHQHQ (OWHUQWHLO � VRZHLW LKU SV\FKLVFKHU

=XVWDQG GLHV ]XOlVVW�� GHP .LQG�� GHQ .LQGHUQ XQG GHU �HUVDW]ZHLVH� EHWUHXHQGHQ 3HUVRQ� ,Q

GLHVHP *HVSUlFK� EHL %HGDUI DXFK PHKUHUHQ� ZHUGHQ GLH (U]LHKHQGHQ XQG

(U]LHKXQJVEHUHFKWLJWHQ �EHU SURWHNWLYH 0D�QDKPHQ I�U .LQGHU XQG -XJHQGOLFKH LQ VROFK

HLQHU EHVRQGHUHQ 6LWXDWLRQ DXIJHNOlUW VRZLH GLH .LQGHU NHQQHQJHOHUQW XQG LKUH 6LWXDWLRQ

HLQJHVFKlW]W� -H QDFK LQGLYLGXHOOHU %HGDUIVODJH N|QQHQ ZHLWHU 8QWHUVW�W]XQJVDQJHERWH

YHUPLWWHOW ZHUGHQ� 8P GDV $QJHERW VR QLHGULJVFKZHOOLJ ZLH P|JOLFK ]X KDOWHQ� VROOWH DQ

GLHVHU 6WHOOH DXI GDV -XJHQGDPW YHU]LFKWHW ZHUGHQ� GHQQ YLHOH (OWHUQ EHI�UFKWHQ GXUFK GHQ

.RQWDNW PLW GHP -XJHQGDPW GDV 6RUJHUHFKW I�U LKUH .LQGHU ]X YHUOLHUHQ� (LQ DQRQ\PHV

$QJHERW�HLQHU�RIIHQHQ�%HUDWXQJVVWHOOH�OlVVW�VLFK�GDJHJHQ�OHLFKWHU�DQQHKPHQ�

'LH (UIDKUXQJ� GLH -��V 6FKZHVWHU PLW GHP -XJHQGDPW JHPDFKW KDW� LQ LKUHP $QOLHJHQ XQG

PLW LKUHQ %HODVWXQJHQ QLFKW HUQVW JHQRPPHQ ZRUGHQ ]X VHLQ� KDW JUR�H +RIIQXQJVORVLJNHLW

EHL�LKU�DXVJHO|VW�

>�����@ -�� ³*HQDX� GDV ZDU YROO NUDVV� ZHLO GLH 6� >6FKZHVWHU@ KDW PLW�P -XJHQGDPW JHUHGHW

XQG HK GDV -XJHQGDPW ZDU GDQQ DXFK LP *HVSUlFK ��� PLW PHLQHP 6WLHIYDWHU DXFK� 'HU ZDU MD

GDV� GDV� GDV� (U ��� HK GDV PDQ NHLQH &KDQFH KDW JHJHQ LKQ DQ]XNRPPHQ� 'DV PDQ KDOW YRQ

LKP PLQLPDOLVLHUW ZLUG� GDVV PDQ LUJHQGZLH ��� HK HU LVW GHU +DXVKHUU XQG PDQ PXVV GDQDFK

JHKRUFKHQ� HJDO ZLH EDQDO GLH $QIRUGHUXQJHQ HK DXVVHKHQ VR� 8QG HV NDP ]X GHP 3XQNW >���@

8QG HV NDP GD]X� GDVV GHU GDV -XJHQGDPW DXFK VRR EHODEHUW KDW� GDVV GHU 'XGH YRP

-XJHQGDPW LUJHQGZDQQ VR ZDU VR !!6R� :HQQ GDV VR LVW� GDQQ LVW MD DOOHV RN��� 8QG KDW GHQ�

HK XP GHQ HV JHKW� ZR GDV .LQG� PHLQH 6FKZHVWHU TXDVL VLFK EHVFKZHUW KDW �EHU LKQ ��� HK

JHVDJW KDW !! 'HU LVW GHU $UVFK� 8QG GHU KDW �� XQG GDV -XJHQGDPW KDW PLW GHP JHUHGHW� ZDU

GDQDFK VR !! 1| LFK KDE MHW]W PLW GHP JHUHGHW� VHK LFK MHW]W QLFKW VR� �� ���� 8QG GDQQ ZDUV
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JHJHVVHQ GDV 7KHPD� 8QG GDQDFK KDWWH PHLQH 6FKZHVWHU DXFK TXDVL $QJVW� RGHU KDWWH NHLQ

%RFN PHKU� 8QG ZDU VR !! -D� HK ��� HV JLEW ��� HK TXDVL HV JLEW NHLQH +LOIH I�U XQV LQ GLHVHP

����LQ�GLHVHU�6LWXDWLRQ��´��>�����@

�������6HNXQGH�3DXVH����������6HNXQGHQ�3DXVH� .XUVLY� 6WLPPH�ZLUG�OHLVHU

+lWWH GDV -XJHQGDPW -��V 6FKZHVWHU HUQVWHU JHQRPPHQ XQG VLFK GLH 6LWXDWLRQ JHQDXHU

DQJHVFKDXW� ZlUH HV P|JOLFKHUZHLVH ]X HLQHP DQGHUHQ 6FKOXVV JHNRPPHQ� $XFK GLH ELSRODUH

6W|UXQJ GHU 0XWWHU KlWWH EHL HLQHU JHQDXHUHQ %HWUDFKWXQJ GHU IDPLOLlUHQ 6LWXDWLRQ GHP

-XJHQGDPW DXIIDOOHQ VROOHQ� XQG HQWVSUHFKHQGH 8QWHUVW�W]XQJVDQJHERWH QDFK VLFK ]LHKHQ

P�VVHQ� 'D GDV -XJHQGDPW .LQGHUQ XQG -XJHQGOLFKHQ JHJHQ�EHU HLQHQ 6FKXW]DXIWUDJ KDW�

VROOWH HV GLHVH lX�HUVW HUQVW QHKPHQ� ZHQQ VLH VLFK ZHJHQ KlXVOLFKHU 3UREOHPH DQ GLHV

ZHQGHQ�

$XFK �EHU GLH 6FKXOH KlWWHQ -� XQG VHLQH 6FKZHVWHU HUUHLFKW ZHUGHQ N|QQHQ� 'DV SO|W]OLFK

HLQVHW]HQGH KlXILJH 6FKXOHVFKZlQ]HQ YRQ -� KlWWH� ]XPLQGHVW DOV HU QRFK LP VFKXOSIOLFKWLJHQ

$OWHU ZDU� GLH /HKUNUlIWH DNWLYLHUHQ P�VVHQ� (V LVW ZLFKWLJ� GDVV /HKUNUlIWH

9HUKDOWHQVYHUlQGHUXQJHQ LKUHU 6FK�OHU
LQQHQ HUQVW QHKPHQ �YJO� %URFNPDQQ� /HQ] �����

����� GHQQ VR EHVWHKW GLH 0|JOLFKNHLW� VFKZLHULJH 6LWXDWLRQHQ ZLH SV\FKLVFK HUNUDQNWH (OWHUQ

DXI]XGHFNHQ�XQG�JHHLJQHWH�8QWHUVW�W]XQJVPD�QDKPHQ�]X�HU|UWHUQ�

>����@ -�� ³.HLQH $KQXQJ� $XVZLUNXQJHQ KDWV DXI PLFK LQ GHP 6LQQH MHW]W LP 1DFKKLQHLQ

RGHU 'DPDOV JHKDEW� ,FK KDWWH� KDE GDQQ �QH :HLOH 'HSUHVVLRQHQ� +DWWH YRU -DKUHQ VFKRQ PDO

�QH�.UDVVH�3KDVH�PLW�'HSUHVVLRQHQ��HK�GDPLW��GHVZHJHQ�´�>����@

>�����@ -�� ³,FK KDE YROO GLH� GDV HK 6HOEVWEHZXVVWVHLQVSUREOHP� 'DV HK JODXE LFK YRQ PHLQHP

6WLHIYDWHU KHU NRPPW� 'DV GHU KDOW DOOHV ZDV LFK PDFK� VDJ JHPDFKW JHWDQ KDE� QLHGHU

JHPDFKW KDW� 8QG LFK HK ��� DOOHV P|JOLFKH KDOW �EHOVW KLQWHUIUDJ XQG HK >���@ %LV KHXWH

KLQWHUIUDJH LFK DOOHV ZRFKHQODQJ� PRQDWHODQJ KlQJW PLU DOOHV LP 6FKlGHO ����� ,FK KDE MHW]W

DXFK IHVWJHVWHOOW� GDVV LFK LUJHQGZLH� ZDV %H]LHKXQJ EHWULIIW ��� HK YROO� DOVR HK PLW 0lGFKHQ

HKP� KDE LFK DXFK YROO GLH 3UREOHPH� +DE LUJHQGZLH YROO GLH %LQGXQJVlQJVWH XQG YRU DOOHP

9HUOXVWlQJVWH�´�>�����@

$XFK ZHQQ DXV GHP ,QWHUYLHZPDWHULDO ZHQLJ �EHU GDV NRQNUHWH 9HUKDOWHQ GHU 0XWWHU

KHUYRUJHKW� VR SDVVHQ GLH EHVFKULHEHQHQ $XVZLUNXQJHQ GRFK VHKU JXW ]X GHQ

)RUVFKXQJVHUJHEQLVVHQ� 6R ZLUG ZLH LP YRUKHULJHQ GDUJHVWHOOW� ZHFKVHOKDIWHV XQG

XQEHUHFKHQEDUHV 9HUKDOWHQ GHU %LQGXQJVSHUVRQ PLW HLQHP XQVLFKHUHQ %LQGXQJVPXVWHU GHV

.LQGHV LQ =XVDPPHQKDQJ JHEUDFKW� 'LHVHV ZHFKVHOKDIWH 9HUKDOWHQ LVW EHVRQGHUV GDQQ ]X

HUZDUWHQ��ZHQQ�HLQH�ELSRODUH�6W|UXQJ�EHL�GHU�%LQGXQJVSHUVRQ�YRUOLHJW�



��

:HLWHUKLQ ZHUGHQ SDVVLYH %HZlOWLJXQJVVWUDWHJLHQ LQ =XVDPPHQKDQJ PLW GHSUHVVLYHQ

6W|UXQJHQ JHEUDFKW �YJO� dHOLN X� D� ����� ���� 'LHVHV YHUPHLGHQGH %HZlOWLJXQJVYHUKDOWHQ

]HLJW -� JDQ] NODU PLW %HJLQQ GHV -XJHQGDOWHUV� LQ GHP HU LPPHU ZHQLJHU ]X +DXVH LVW XQG

VHLQH =HLW KDXSWVlFKOLFK PLW )UHXQG
LQQHQ EHLP 6NDWHERDUGIDKUHQ XQG 5DXVFKPLWWHONRQVXP

YHUEULQJW�

$OOHLQ GLH 7DWVDFKH� GDVV QLFKW RIIHQ PLW GHU SV\FKLVFKHQ (UNUDQNXQJ XPJHJDQJHQ XQG �EHU

VLH DXIJHNOlUW ZLUG� UHLFKW DXV� XP .LQGHU XQG -XJHQGOLFKH WLHIJUHLIHQG ]X YHUXQVLFKHUQ �YJO�

.�FKHQKRII ����� ����� 'DV EHVFKULHEHQH YHUXQVLFKHUQGH 9HUKDOWHQ GHV 6WLHIYDWHUV NDQQ

GLHVHQ (IIHNW QXU YHUVWlUNW KDEHQ� 6WDUNH� DQGDXHUQGH 9HUXQVLFKHUXQJHQ N|QQHQ GLH

(QWZLFNOXQJ GHV 6HOEVWNRQ]HSWHV XQG GHV 6HOEVWZHUWHV HUKHEOLFK VW|UHQ� 6SlWHVWHQV GDQQ�

ZHQQ ]X GHVVHQ (QWZLFNOXQJ DXFK DXI UHIOH[LYHV :LVVHQ ]XU�FNJHJULIIHQ ZLUG� DXI ZHOFKHV

VLFK -� ZHJHQ GHU JUR�HQ 9HUXQVLFKHUXQJ QLFKW PHKU YHUODVVHQ NRQQWH� 'LH GXUFK GLH

VFKOHFKWH %H]LHKXQJ ]XP 6WLHIYDWHU YHUXUVDFKWH 9HUVWlUNXQJ GHU $XVZLUNXQJHQ YHUGHXWOLFKW

GLH %HGHXWVDPNHLW GHU %H]LHKXQJ YRQ .LQGHUQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQWHLOHQ ]X LKUHQ

JHVXQGHQ (OWHUQWHLOHQ �YJO� /HQ]� :LHJDQG�*UHIH ����� ���� 'XUFK GLHVH )DNWRUHQ VRZLH GDV

$XVEOHLEHQ JHHLJQHWHU 8QWHUVW�W]XQJVPD�QDKPHQ LVW GLH GHSUHVVLYH 3UREOHPDWLN LQ -��V

%LRJUDILH DXV ZLVVHQVFKDIWOLFKHU 3HUVSHNWLYH QDKHOLHJHQG� $EHU DXV HEHQ GLHVHU 3HUVSHNWLYH

ZlUH GLH GHSUHVVLYH 3UREOHPDWLN YRQ -� DXFK YHUPHLGEDU JHZHVHQ� 'DV YRUOLHJHQGH

)DOOEHLVSLHO EDVLHUW DXI HLQHP ]XIlOOLJ DXVJHZlKOWHQ (LQ]HOLQWHUYLHZ XQG LVW GDPLW QLFKW

UHSUlVHQWDWLY� 'HQQRFK YHUGHXWOLFKW HV GHQ HQRUPHQ +DQGOXQJVEHGDUI� 6WUXNWXUHQ

DXV]XEDXHQ� ZHOFKH GLH 3UREOHPODJHQ YRQ .LQGHUQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ HUIDVVHQ�

XP�LKQHQ�VRPLW�JHHLJQHWH�8QWHUVW�W]XQJ�]XNRPPHQ�ODVVHQ�]X�N|QQHQ�

���)D]LW

3V\FKLVFKH 6W|UXQJHQ EHWUHIIHQ (OWHUQ JHQDXVR KlXILJ ZLH NLQGHUORVH 0HQVFKHQ� 2IW LVW GLHVH

7KHPDWLN I�U %HWURIIHQH VHKU VFKDPEHVHW]W� ZREHL GLHV I�U (OWHUQ DXIJUXQG YRQ 9RUXUWHLOHQ

XQG 6WLJPDWLVLHUXQJ QRFK VWlUNHU ]XWUHIIHQ G�UIWH� 'DEHL LVW HLQH SV\FKLVFKH 6W|UXQJ QLFKW PLW

(U]LHKXQJVXQIlKLJNHLW JOHLFK]XVHW]HQ� (V NRPPW YLHOPHKU DXI GLH 6FKZHUH GHU 6W|UXQJ� GHQ

]XU 9HUI�JXQJ VWHKHQGHQ 5HVVRXUFHQ XQG GHU .UDQNKHLWVHLQVLFKW EHWURIIHQHU (OWHUQ DQ� ZHQQ

HV XP GLH %HXUWHLOXQJ GHU (U]LHKXQJVIlKLJNHLW JHKW� 6W|UXQJVEHGLQJWH %HHLQWUlFKWLJXQJHQ LQ

GHU (U]LHKXQJVIlKLJNHLW NDQQ ELV ]X HLQHP JHZLVVHQ *UDG JXW GXUFK VSH]LHOOH (OWHUQWUDLQLQJV

RGHU (U]LHKXQJVEHUDWXQJ XQG lKQOLFKHQ 0D�QDKPHQ HQWJHJHQJHZLUNW ZHUGHQ� 'DEHL LVW HV
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ZLFKWLJ� EHWURIIHQHQ (OWHUQ GLH $QJVW YRU GHP 9HUOXVW GHV 6RUJHUHFKWV ]X QHKPHQ� ZHOFKH VLH

KlXILJ�GDYRQ�DEKlOW��JHHLJQHWH�8QWHUVW�W]XQJ�DQ]XQHKPHQ�

'LH $XVZLUNXQJHQ HLQHU SV\FKLVFKHQ 6W|UXQJ GHU (OWHUQ DXI LKUH .LQGHU VLQG YRQ YLHOHQ

YHUVFKLHGHQHQ )DNWRUHQ DEKlQJLJ� 'LH LQGLYLGXHOOH 9HUDQODJXQJ� GDV 7HPSHUDPHQW� $OWHU XQG

(QWZLFNOXQJVVWDQG� DEHU DXFK GDV 9RUKDQGHQVHLQ ZHLWHUHU 5LVLNRIDNWRUHQ ZLH $UPXW R� b��

GLH ]XU %HZlOWLJXQJ ]XU 9HUI�JXQJ VWHKHQGHQ 5HVVRXUFHQ VRZLH GLH IDPLOLlUH

*HVDPWVLWXDWLRQ JHK|UHQ ]X GHQ ]X EHU�FNVLFKWLJHQGHQ )DNWRUHQ� 5HVLOLHQ]I|UGHUQGH XQG

UHVVRXUFHQDNWLYLHUHQGH 0D�QDKPHQ VRZLH HLQH GHP (QWZLFNOXQJVVWDQG GHV .LQGHV RGHU

-XJHQGOLFKHQ DQJHPHVVHQH $XINOlUXQJ �EHU GLH SV\FKLVFKH (UNUDQNXQJ GHV (OWHUQWHLOV

JHK|UHQ�]X�GHQ�ZLFKWLJVWHQ�SURWHNWLYHQ�)DNWRUHQ�

'LH 3UREOHPODJHQ EHWURIIHQHU )DPLOLHQ VLQG LQGLYLGXHOO XQG YLHOVFKLFKWLJ� 'LH HLQ]HOQHQ

)DNWRUHQ EHHLQIOXVVHQ VLFK JHJHQVHLWLJ� ZHVKDOE 8QWHUVW�W]XQJVDQJHERWH P|JOLFKVW

JDQ]KHLWOLFK DQJHOHJW VHLQ VROOWHQ� (LQ]HOQH 0D�QDKPHQ� ZLH EHLVSLHOVZHLVH HLQH

SV\FKLDWULVFKH %HKDQGOXQJ HLQHU ELSRODU HUNUDQNWHQ 0XWWHU� VLQG GXUFKDXV KLOIUHLFK� 'RFK XP

GHQ YLHOHQ YHUVFKLHGHQHQ XQG NXPXODWLY ZLUNHQGHQ %HODVWXQJV� XQG 5LVLNRIDNWRUHQ� GLH

GXUFK HLQHQ SV\FKLVFK HUNUDQNWHQ (OWHUQWHLO HQWVWHKHQ N|QQHQ� ZLUNXQJVYROO HQWJHJHQ]XWUHWHQ�

LVW HV VLQQYROO� DXFK +LOIVPD�QDKPHQ XQG 8QWHUVW�W]XQJVOHLVWXQJHQ VR ]X JHVWDOWHQ� GDVV VLFK

HLQH�NXPXODWLYH�:LUNXQJ�HQWZLFNHOQ�NDQQ�

$Q YLHOHQ 6WHOOHQ GHV +DQGOXQJVIHOGHV 6R]LDOHU $UEHLW WUHIIHQ )DFKNUlIWH DXI .LQGHU

SV\FKLVFK HUNUDQNWHU (OWHUQ RGHU DXI GLH EHWURIIHQHQ (OWHUQ VHOEVW� $OOHLQ DXV GLHVHU 7DWVDFKH

HUJLEW VLFK HLQH JUR�H 9HUDQWZRUWXQJ I�U GLH 6R]LDOH $UEHLW XQG LP %HVRQGHUHQ I�U GLH

.LQGHU��XQG�-XJHQGKLOIH��HQWVSUHFKHQGH�$QJHERWH�EHUHLW]XVWHOOHQ�

'DV 6*% 9,,, VWHOOW HLQH JUR�H %DQGEUHLWH DQ 8QWHUVW�W]XQJVP|JOLFKNHLWHQ ]XU 9HUI�JXQJ�

GRFK GHU *UR�WHLO GHU I�U GLHVH )DPLOLHQ HLQJHVHW]WHQ +LOIHQ EHVWHKW DXV VR]LDOSlGDJRJLVFKHQ

)DPLOLHQKLOIHQ RGHU )UHPGSODW]LHUXQJHQ GHU .LQGHU �YJO� 6FKRQH� :DJHQEODVV ����� ����

'LHV NDQQ ]XP HLQHQ GDUDXI ]XU�FNJHI�KUW ZHUGHQ� GDVV EHWURIIHQH (OWHUQ DXV $QJVW GHQ

.RQWDNW XQG GDPLW GLH +LOIH GXUFK GDV -XJHQGDPW YHUPHLGHQ� GDV -XJHQGDPW VHOEVW VRPLW HUVW

EHL HLQHU EHVWHKHQGHQ .LQGHVZRKOJHIlKUGXQJ HLQJUHLIHQ NDQQ� =XP DQGHUQ P�VVHQ GDI�U DEHU

DXFK IHKOHQGH LQWHUGLV]LSOLQlUH .RRSHUDWLRQVVWUXNWXUHQ YHUDQWZRUWOLFK JHPDFKW ZHUGHQ�

:lUHQ GLHVH 6WUXNWXUHQ YRUKDQGHQ� VR N|QQWHQ GLH YHUVFKLHGHQHQ EHWHLOLJWHQ ,QVWLWXWLRQHQ GLH

EHWURIIHQHQ )DPLOLHQ DQ GLH MHZHLOV DQGHUHQ ,QVWLWXWLRQHQ ZHLWHUYHUPLWWHOQ XQG VLH ]XU

$QQDKPH GHU +LOIH PRWLYLHUHQ� 6ROFKH LQVWLWXWLRQDOLVLHUWHQ NRRSHUDWLYHQ
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9HUPLWWOXQJVSUR]HVVH KDEHQ GDV 3RWHQ]LDO� )DPLOLHQ IU�K]HLWLJ ]X HUUHLFKHQ XQG GDPLW HLQH

)UHPGSODW]LHUXQJ�YRQ�.LQGHUQ�JDQ]�]X�YHUPHLGHQ�

'DPLW )DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ��WHLOHQ� GLH MHZHLOV QDFK LQGLYLGXHOOHP

%HGDUI QRWZHQGLJH 8QWHUVW�W]XQJ HUKDOWHQ N|QQHQ� PXVV VLFK EHVRQGHUV GLH 6R]LDOH $UEHLW

QHEHQ GHU 6LFKWEDUPDFKXQJ GHV 3UREOHPIHOGHV I�U GLH (QWZLFNOXQJ HEHQVROFKHU 6WUXNWXUHQ

HLQVHW]HQ� 'DULQ PXVV GHU QlFKVWH 6FKULWW LQ GHU $XVJHVWDOWXQJ YRQ +LOIHQ I�U EHWURIIHQH

)DPLOLHQ OLHJHQ� (V KDW VLFK JH]HLJW� GDVV GHQ HLQ]HOQHQ )DFKGLV]LSOLQHQ I�U LKUHQ MHZHLOV

VSH]LILVFKHQ +DQGOXQJVDXIWUDJ GXUFKDXV JHHLJQHWH 0LWWHO ]XU 9HUI�JXQJ VWHKHQ� 'D VLFK HLQH

SV\FKLVFKH 6W|UXQJ HLQHV (OWHUQWHLOV MHGRFK DXI GLH JHVDPWH )DPLOLH DXVZLUNW� VROOWH VLH DXFK

DOV )DPLOLHQ�6W|UXQJ JHVHKHQ XQG LKU HQWVSUHFKHQG YLHOVFKLFKWLJ EHJHJQHW ZHUGHQ� 'LH GDI�U

QRWZHQGLJH .RRSHUDWLRQ GHU YHUVFKLHGHQHQ ,QVWLWXWLRQHQ VHW]W HLQ JHJHQVHLWLJHV 9HUVWlQGQLV

VRZLH .HQQWQLVVH �EHU +DQGOXQJVORJLNHQ XQG �$EOlXIH YRUDXV� :HLWHUKLQ VLQG

*UXQGNHQQWQLVVH ]XP MHZHLOV DQGHUHQ 7KHPHQJHELHW I�U 3lGDJRJ
LQQHQ� DOVR

*UXQGNHQQWQLVVH LP %H]XJ DXI SV\FKLVFKH 6W|UXQJHQ� GHQ 8PJDQJ PLW %HWURIIHQHQ XQG I�U

SV\FKLDWULVFKH XQG SV\FKRWKHUDSHXWLVFKH bU]W
LQQHQ VRZLH *UXQGNHQQWQLVVH �EHU NLQGOLFKH

(QWZLFNOXQJ XQG %HG�UIQLVVH ZLFKWLJ� XP LP (LQ]HOIDOO DQJHPHVVHQ KDQGHOQ ]X N|QQHQ� ,Q

GHU /LWHUDWXU ]X GLHVHU 7KHPDWLN JLEW HV I�U GLH $XVJHVWDOWXQJ YRQ NRRSHUDWLYHQ

LQWHULQVWLWXWLRQHOOHQ 6WUXNWXUHQ YLHOH 9RUVFKOlJH� ZLH EHLVSLHOVZHLVH JHPHLQVDPH

)RUWELOGXQJHQ� ORNDOH 9HUQHW]XQJHQ XQG GDPLW HLQKHUJHKHQGH IDOO�EHUJUHLIHQGH

+DQGOXQJVDEOlXIH�

'XUFK GLH 9LHOVFKLFKWLJNHLW GHV 3UREOHPIHOGHV LVW HV VFKZHU� DOOHQ $VSHNWHQ JHUHFKW ]X

ZHUGHQ� GHQQRFK YHUVXFKW GLH YRUOLHJHQGH $UEHLW DXI DOOH ZLFKWLJHQ $VSHNWH ZHQLJVWHQV NXU]

HLQ]XJHKHQ� :HLWHUKLQ LVW GHU )RUVFKXQJVVWDQG �EHU GLH *UXQGODJHQIRUVFKXQJ KLQDXV QRFK

QLFKW VHKU ZHLW HQWZLFNHOW� 6R EHPlQJHOQ +DEHUV� -XQJEDXHU XQG 6WHOOLQJ EHLVSLHOVZHLVH GDV

)HKOHQ YRQ 6WXGLHQ ]X DOWHUVVSH]LILVFKHQ $XVZLUNXQJHQ �YJO� +DEHUV� -XQJEDXHU� 6WHOOLQJ

����� ����� (EHQVR YHUKlOW HV VLFK ]X GHU )UDJH QDFK JHVFKOHFKWVVSH]LILVFKHQ $XVZLUNXQJHQ

DXI�.LQGHU�XQG�-XJHQGOLFKH��YJO��/HQ]��:LHJDQG�*UHIH�����������

(LQH ZHLWHUH 6FKZLHULJNHLW EHVWDQG GDULQ� WKHPDWLVFK LP +DQGOXQJVIHOG GHU 6R]LDOHQ $UEHLW

]X EOHLEHQ� 'LH *UHQ]HQ ]X DQGHUHQ )DFKGLV]LSOLQHQ VLQG IOLH�HQG� ZRGXUFK VLFK � DXFK LQ GHU

3UD[LV � =XVWlQGLJNHLWVIUDJHQ HUJHEHQ� 8P QXU HLQ %HLVSLHO ]X QHQQHQ� LVW GLH )UDJH QDFK GHU

=XVWlQGLJNHLW YRQ SV\FKRHGXNDWLYH 0D�QDKPHQ� QLFKW HLQIDFK ]X EHDQWZRUWHQ� 6R LVW

HLQHUVHLWV HLQ VSH]LILVFKHV )DFKZLVVHQ 9RUDXVVHW]XQJ� XP HEHQ VROFKH 0D�QDKPHQ

GXUFKI�KUHQ ]X N|QQHQ� *OHLFK]HLWLJ PXVV PLQGHVWHQV EHL GHU 3V\FKRHGXNDWLRQ YRQ .LQGHUQ

XQG -XJHQGOLFKHQ SlGDJRJLVFKH .RPSHWHQ] YRUKDQGHQ VHLQ� XP GLH ,QIRUPDWLRQHQ� GHQ
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0|JOLFKNHLWHQ XQG 9RUDXVVHW]XQJHQ GHV .LQGHV RGHU -XJHQGOLFKHQ HQWVSUHFKHQG YHUPLWWHOQ

]X�N|QQHQ�

$XFK ZHQQ QLFKW DXI DOOH %HUHLFKH GHU 6R]LDOHQ $UEHLW� LQ GHQHQ VLH DXI .LQGHU SV\FKLVFK

HUNUDQNWHU (OWHUQ XQG LKUH )DPLOLHQ WULIIW� YHUWLHIHQG HLQJHJDQJHQ ZHUGHQ NRQQWH� VR VLQG GRFK

DOOH LQ GLH 9HUDQWZRUWXQJ ]X ]LHKHQ� GDKLQJHKHQG PLW]XZLUNHQ� EHVVHUH %HGLQJXQJHQ I�U GHQ

8PJDQJ PLW EHWURIIHQHQ )DPLOLHQ XQG LKUHQ .LQGHUQ ]X VFKDIIHQ� 'HQQ ZLH VLFK JH]HLJW KDW�

PDFKHQ GLHVH )DPLOLHQ HLQHQ QLFKW XQHUKHEOLFKHQ 7HLO GHU $GUHVVDW
LQQHQ 6R]LDOHU $UEHLW DXV�

6R PXVV LQ =XNXQIW QLFKW QXU GLH $XVJHVWDOWXQJ YRQ QRWZHQGLJHQ 6WUXNWXUHQ HLQ =LHO VHLQ�

VRQGHUQ GDU�EHU KLQDXV RGHU YLHO PHKU JUXQGVlW]OLFK LVW HV DQ GHU =HLW� HLQ %HZXVVWVHLQ I�U

GLHVH )DPLOLHQ PLW DOO LKUHQ XQWHUVFKLHGOLFKHQ 3UREOHPODJHQ ]X VFKDIIHQ� RKQH GDEHL

6WLJPDWLVLHUXQJVSUR]HVVH ZHLWHU YRUDQ]XWUHLEHQ� 6R N|QQWHQ 6R]LDODUEHLWHU
LQQHQ DQ 6FKXOHQ

XQG LQ .LQGHUJlUWHQ GDI�U VRUJHQ� GDVV VLFK DXFK GRUW GHU 7KHPDWLN JHZLGPHW ZLUG� 'HU

'LV]LSOLQ DQJHK|ULJH )DFKNUlIWH LQ SV\FKLDWULVFKHQ (LQULFKWXQJHQ N|QQWHQ VLFK GRUW I�U HLQHQ

HUZHLWHUWHQ %OLFN HLQVHW]HQ� GDPLW 3DWLHQW
LQQHQ PLW .LQGHUQ DXFK GRUW DOV (OWHUQWHLOH

ZDKUJHQRPPHQ�ZHUGHQ�

(LQH 6FKZLHULJNHLW LQ GHU 8PVHW]XQJ YRQ +LOIHOHLVWXQJHQ I�U )DPLOLHQ PLW SV\FKLVFK

HUNUDQNWHQ (OWHUQ ZLUG GDULQ OLHJHQ� GLHVH DXFK ]X HUUHLFKHQ� :LH EHUHLWV HUZlKQW� VHKHQ VLH LQ

GHU �EHU GDV -XJHQGDPW ILQDQ]LHUWHQ +LOIH HKHU HLQH ,QVWLWXWLRQ� GLH LKQHQ LKUH .LQGHU

ZHJQHKPHQ ZLUG� DOV GLH &KDQFH DXI HLQH 9HUEHVVHUXQJ LKUHU *HVDPWVLWXDWLRQ�

gIIHQWOLFKNHLWVDUEHLW� ZHOFKH HLQHUVHLWV DXI GLH 9HUULQJHUXQJ GHU 6WLJPDWLVLHUXQJ YRQ

SV\FKLVFK HUNUDQNWHQ 0HQVFKHQ LP %HVRQGHUHQ DXI (OWHUQ DE]LHOW� DQGHUHUVHLWV $XINOlUXQJ�

EH]�JOLFK GHU $XIJDEHQ XQG /HLVWXQJHQ GHV -XJHQGDPWV OHLVWHW� ZlUH GLHVEH]�JOLFK

Z�QVFKHQVZHUW� :HLWHUKLQ IHKOW HV DQ 6WUDWHJLHQ� ZLH EHWURIIHQH -XJHQGOLFKH VHOEVW HUUHLFKW

ZHUGHQ�N|QQHQ��YJO��+DEHUV��-XQJEDXHU��6WHOOLQJ������������

(EHQVR ZLFKWLJ LVW GLH QRWZHQGLJH 4XDOLIL]LHUXQJ YRQ )DFKNUlIWHQ� XP DQJHPHVVHQ +DQGHOQ

]X N|QQHQ� 'HU 1XW]HQ� GHQ .LQGHU DXV GHU $XINOlUXQJ �EHU GLH SV\FKLVFKH (UNUDQNXQJ LKUHU

(OWHUQ ]LHKHQ� OlVVW VLFK LP 3ULQ]LS DXI GHQ I�U 6R]LDODUEHLWHU
LQQHQ XQG 6R]LDOSlGDJRJ
LQQHQ

�EHUWUDJHQ� (UVW ZHQQ GLHVH ]XPLQGHVW �EHU HLQ JUXQGOHJHQGHV 9HUVWlQGQLV ]X GHQ

$XVZLUNXQJHQ� 9HUKDOWHQVZHLVHQ XQG %HKDQGOXQJVP|JOLFKNHLWHQ YRQ SV\FKLVFK HUNUDQNWHQ

(OWHUQ YHUI�JHQ� ZHUGHQ VLH GLH 0|JOLFKNHLW KDEHQ� 6WUDWHJLHQ I�U GHQ 8PJDQJ PLW LKQHQ

VRZLH GLH QRWZHQGLJH +LOIH HQWZLFNHOQ N|QQHQ� *OHLFK]HLWLJ ZHUGHQ )DFKNUlIWH GXUFK GLH

HUZHLWHUWH +DQGOXQJVNRPSHWHQ] YRU hEHUIRUGHUXQJ XQG hEHUODVWXQJ JHVFK�W]W� ZDV VLFK

HEHQIDOOV�SRVLWLY�DXI�GLH�4XDOLWlW�GHU�+LOIH�DXVZLUNW�
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(V EOHLEW IHVW]XKDOWHQ� GDVV .LQGHU SV\FKLVFK HUNUDQNWHU (OWHUQ JO�FNOLFKHUZHLVH QLFKW PHKU

GLH YHUJHVVHQHQ $QJHK|ULJHQ VLQG XQG VLFK JHUDGH LQ GHU )RUVFKXQJ GLHVEH]�JOLFK YLHO JHWDQ

KDW� 'HQQRFK EHVWHKW QDFK ZLH YRU HLQ JUR�HU %HGDUI DP $XVEDX GHU GLHVEH]�JOLFKHQ

)RUVFKXQJ� VRZLH GHQ .RPSHWHQ]HQ GHU YHUVFKLHGHQHQ )DFKNUlIWH XQG GHQ

LQWHULQVWLWXWLRQHOOHQ 6WUXNWXUHQ� ZHOFKH EHQ|WLJW ZHUGHQ� XP PXOWLGLPHQVLRQDOH� IDOOVSH]LILVFK

LQGLYLGXHOO�QRWZHQGLJH�+LOIH�OHLVWHQ�]X�N|QQHQ�
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/LWHUDWXUYHU]HLFKQLV

%HFNHU� 7KRPDV� .UXPP� 6LOYLD ������� 6XEMHNWLY YLHZV RI PRWKHUKRRG LQ ZRPHQ ZLWK PHQWDO
LOOQHVV���D�VRFLRORJLFDO�SHUVSHFWLY��,Q��-RXUQDO�RI�0HQWDO�+HDOWK��������������

%RFNWLQJ� &ODXGLD X� D� ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ LP 9RUVFKXODOWHU �
=XVDPPHQKlQJH ]ZLVFKHQ SV\FKLVFKHU *HVXQGKHLW XQG )DPLOLHQIXQNWLRQDOLWlW LP
9HUJOHLFK YHUVFKLHGHQHU $OWHUVJUXSSHQ� ,Q� /HQ]� $OEHUW � 0DWWHMDW� )ULW] �
:LHJDQG�*UDIH� 6LONH �+UVJ�� ������� .LQGHU PLW SV\FKLVFK NUDQNHQ (OWHUQ�
.OLQLN�XQG�)RUVFKXQJ��*|WWLQJHQ�X��D���9DQGHQKRHFN�	�5XSUHFKW��6����������

%RVVKDUG� 0DULDQQH � (EHUW� 8UVXOD � /D]DUXV� +RUVW ������� 6R]LDODUEHLW XQG 6R]LDOSlGDJRJLN
LQ�GHU�3V\FKLDWULH��%RQQ��3V\FKLDWULH�9HUODJ�

%RYHQVFKHQ� ,QD � .UDPHU� .ODXGLD � 6SDQJOHU� *RWWIULHG ������� 6FKXONLQGDOWHU� ,Q�
+DVVHOKRUQ� 0DUFXV� 6FKQHLGHU� :ROIJDQJ �+UVJ�� ������� +DQGEXFK GHU
(QWZLFNOXQJVSV\FKRORJLH��*|WWLQJHQ�X�D���+RJUHIH�9HUODJ��6����������

%URFNPDQQ� (YD ������� /HKUHU XQG 6R]LDOSlGDJRJHQ DOV VW�W]HQGH %H]XJVSHUVRQHQ I�U
6FK�OHU PLW SV\FKLVFK NUDQNHQ (OWHUQ� ,Q� -XQJEDXHU� -RKDQQHV ������� )DPLOLHQ
PLW HLQHP SV\FKLVFK NUDQNHQ (OWHUQWHLO� )RUVFKXQJVEHIXQGH XQG 3UD[LVNRQ]HSWH�
�����EHUUDJ��$XIO����2SODGHQ�X�D���9HUODJ�%DUEDUD�%XGULFK��6����������

%URFNPDQQ� (YD � /HQ]� $OEHUW ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ VWlUNHQ� ,QIRUPDWLRQHQ
I�U�(OWHUQ��(U]LHKHU�XQG�/HKUHU��*|WWLQJHQ�X�D���+RJUHIH�

dHOLN� )DWPD X�D� ������� (PRWLRQDOH (QWZLFNOXQJ� ,Q� /RKDXV� $UQROG �+UVJ�� �������
(QWZLFNOXQJVSV\FKRORJLH GHV -XJHQGDOWHUV� ���� DNW� $XIO�� 0�QFKHQ� (UQVW
5HLQKDUGW�9HUODJ��%HUOLQ��6SULQJHU�9HUODJ��6��������

'DKHU� $QQH � 0DD�� (QQR � 5DEH�0HQVVHQ� &DUROLQH ������� 5HSRUW 3V\FKRWKHUDSLH �����
%HUOLQ��'HXWVFKH�3V\FKRWKHUDSHXWHQ9HUHLQLJXQJ�H�9�

'LOOLJ� +RUVW � )UH\EHUJHU� +DUDOG �+UVJ��������� 7DVFKHQI�KUHU ]XU ,&'����.ODVVLILNDWLRQ
SV\FKLVFKHU�6W|UXQJHQ�������EHUDUE��$XIO���%HUQ��+RJUHIH�

'ULHVHQ� 0DUWLQ � .RUQP�OOHU� .ODXV�7KRPDV ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ � GLH
3HUVSHNWLYH GHU �(UZDFKVHQHQ��3V\FKLDWULH� ,Q� %DXHU� 8OOULFK � 5HLQLVFK� $QNH �
6FKZXO� 0LULDP �+UVJ�� ������� 3UlYHQWLRQ I�U )DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ
(OWHUQ��%HGDUI��.RRUGLQDWLRQ��3UD[LVUHIHUDW��:LHVEDGHQ��6SULQJHU�96��6��������

'|UU� 0DUJUHW � 6FKUDSSH� $QGUHDV ������� Ä%LQ LFK KLHU HLJHQWOLFK ULFKWLJ EHL ,KQHQ"³ � .LQGHU
XQG -XJHQGOLFKH PLW SV\FKLVFK NUDQNHQ XQG 6XFKWNUDQNHQ (OWHUQ� ,Q� *DKOHLWQHU�
6LONH � +RPIHOGW +DQV �+UVJ�� �������.LQGHU XQG -XJHQGOLFKH PLW VSH]LHOOHP



��

9HUVRUJXQJVEHGDUI� %HLVSLHOH XQG /|VXQJVZHJH I�U .RRSHUDWLRQ GHU VR]LDOHQ
'LHQVWH��:HLQKHLP��%DVHO��%HOW]�-XYHQWD��6���������

(VFKHQEHFN� +HLNH � .QDXI� 5HKD�.DWKDULQD ������� (QWZLFNOXQJVDXIJDEHQ XQG LKUH
%HZlOWLJXQJ� ,Q� /RKDXV� $UQROG �+UVJ�� ������� (QWZLFNOXQJVSV\FKRORJLH GHV
-XJHQGDOWHUV� ���� DNW� $XIO�� 0�QFKHQ� (UQVW 5HLQKDUGW 9HUODJ� %HUOLQ�
6SULQJHU�9HUODJ��6�������

)HJHUW� -|UJ � *DKOHLWQHU� 6LONH � +RPIHOGW� +DQV ������� *HPHLQVDP 9HUDQWZRUWXQJ I�U .LQGHU
XQG -XJHQGOLFKH PLW VSH]LHOOHP 9HUVRUJXQJVEHGDUI �EHUQHKPHQ" +LQGHUQLVVH XQG
/|VXQJVZHJH I�U .RRSHUDWLRQVSUR]HVVH� ,Q� *DKOHLWQHU� 6LONH � +RPIHOGW +DQV
�+UVJ�� ������� .LQGHU XQG -XJHQGOLFKH PLW VSH]LHOOHP 9HUVRUJXQJVEHGDUI�
%HLVSLHOH XQG /|VXQJVZHJH I�U .RRSHUDWLRQ GHU VR]LDOHQ 'LHQVWH� :HLQKHLP�
%DVHO��%HOW]�-XYHQWD��6����������

)U|KOLFK � *LOGKRII� .ODXV � 5|QQDX � %|VH� 0DLNH ������� 5HVLOLHQ]� ���� DNW� $XIO�� 0�QFKHQ�
(UQVW�5HLQKDUGW�9HUODJ��6��������

*HHUW� 3HJJ\ � 3HWHUPDQQ� )UDQ] � :LHJDQG�*UHIH� 6LONH ������� (QWZLFNOXQJVULVLNHQ YRQ
.LQGHUQ PLW SV\FKLVFK NUDQNHQ (OWHUQ � HLQ hEHUEOLFN� ,Q� /HQ]� $OEHUW � 0DWWHMDW�
)ULW] � :LHJDQG�*UHIH� 6LONH �+UVJ��� ������� .LQGHU PLW SV\FKLVFK NUDQNHQ
(OWHUQ��.OLQLN�XQG�)RUVFKXQJ��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��6����������

*HHUW� 3HJJ\ � .XKQ� -XOLDQH ������� :DV VWlUNW NLQGHU SV\FKLVFK NUDQNHU (OWHUQ XQG I|UGHUW
LKUH (QWZLFNOXQJ" hEHUEOLFN �EHU (UJHEQLVVH GHU 5HVLGHQ] XQG &RSLQJIRUVFKXQJ�
,Q� /HQ]� $OEHUW � 0DWWHMDW� )ULW] � :LHJDQG�*UHIH� 6LONH �+UVJ��� ������� .LQGHU
PLW SV\FKLVFK NUDQNHQ (OWHUQ� .OLQLN XQG )RUVFKXQJ� *|WWLQJHQ� 9DQGHQKRHFN 	
5XSUHFKW��6����������

+DEHUV� ,QJHERUJ � -XQJEDXHU� -RKDQQHV � 6WHOOXQJ� .LUVWHQ ������� =ZLVFKHQ $XWRQRPLH XQG
9HUDQWZRUWXQJ� -XJHQGOLFKH PLW SV\FKLVFK NUDQNHQ (OWHUQ� ,Q� -XQJEDXHU�
-RKDQQHV ������� )DPLOLHQ PLW HLQHP SV\FKLVFK NUDQNHQ (OWHUQWHLO�
)RUVFKXQJVEHIXQGH XQG 3UD[LVNRQ]HSWH� ��� �EHUUDJ� $XIO��� 2SODGHQ X�D�� 9HUODJ
%DUEDUD�%XGULFK��6����������

+HLQULFKV� 1LQD � :HQJORU]� 0DUNXV ������� 3V\FKLVFKH 6W|UXQJHQ� ,Q� /RKDXV� $UQROG �+UVJ��
������� (QWZLFNOXQJVSV\FKRORJLH GHV -XJHQGDOWHUV� ���� DNW� $XIO�� 0�QFKHQ�
(UQVW�5HLQKDUGW�9HUODJ��%HUOLQ��6SULQJHU�9HUODJ��6����������

+HUWNRUQ� &KULVWLDQH ������� 6XFKWHUNUDQNXQJHQ� ,Q� 3ODWWQHU� $QLWD �+UVJ�� �������
(U]LHKXQJVIlKLJNHLW SV\FKLVFK NUDQNHU (OWHUQ ULFKWLJ HLQVFKlW]HQ XQG I|UGHUQ� ���
DNW��$XIO���0�QFKHQ��(UQVW�5HLQKDUGW�9HUODJ��6��������



��

-RYDQRYLF� %LDQFD ������� (PRWLRQDOH (QWZLFNOXQJ XQG (QWZLFNOXQJ GHV 6HOEVW� ,Q�
+DVVHOKRUQ� 0DUFXV� .XQGH� :LOIULHG� 6FKQHLGHU� 6LOYLD �+UVJ�� �������
(QWZLFNOXQJVSV\FKRORJLH�GHU�.LQGKHLW��6WXWWJDUW��.RKOKDPPHU��6����������

-RYDQRYLF� %LDQFD ������� 6R]LDOH (QWZLFNOXQJ� ,Q� +DVVHOKRUQ� 0DUFXV� .XQGH� :LOIULHG�
6FKQHLGHU� 6LOYLD �+UVJ�� ������� (QWZLFNOXQJVSV\FKRORJLH GHU .LQGKHLW�
6WXWWJDUW��.RKOKDPPHU��6����������

-RYDQRYLF� %LDQFD � 6FKZDU]HU� *XGUXQ ������� .OHLQNLQGDOWHU� ,Q� +DVVHOKRUQ� 0DUFXV�
6FKQHLGHU� :ROIJDQJ �+UVJ�� ������� +DQGEXFK GHU (QWZLFNOXQJVSV\FKRORJLH�
*|WWLQJHQ�X�D���+RJUHIH�9HUODJ��6����������

-XQJEDXHU� -RKDQQHV ������� :HQQ (OWHUQ SV\FKLVFK NUDQN VLQG � %HODVWXQJHQ�
(QWZLFNOXQJVULVLNHQ� +LOIHEHGDUI� ,Q� -XQJEDXHU� -RKDQQHV ������� )DPLOLHQ PLW
HLQHP SV\FKLVFK NUDQNHQ (OWHUQWHLO� )RUVFKXQJVEHIXQGH XQG 3UD[LVNRQ]HSWH� ���
�EHUUDJ��$XIO����2SODGHQ�X�D���9HUODJ�%DUEDUD�%XGULFK��6�������

-XQJEDXHU� -RKDQQHV � .OHLQ� 6WHSKDQ ������� .LQGHVZRKOJHIlKUGXQJ XQG 6RUJHUHFKWVHQW]XJ LQ
)DPLOLHQ PLW SV\FKLVFK HUNUDQNWHQ (OWHUQ� ,Q� -XQJEDXHU� -RKDQQHV �������
)DPLOLHQ PLW HLQHP SV\FKLVFK NUDQNHQ (OWHUQWHLO� )RUVFKXQJVEHIXQGH XQG
3UD[LVNRQ]HSWH� ��� �EHUUDJ� $XIO��� 2SODGHQ X�D�� 9HUODJ %DUEDUD %XGULFK� 6�
��������

.�FKHQKRII� %HUQKDUG ������� :HOFKH +LOIHQ ZHUGHQ JHZ�QVFKW" (LQH %HIUDJXQJ YRQ (OWHUQ�
.LQGHUQ XQG %H]XJVSHUVRQHQ� ,Q� /LVRIVN\� %HDWH � 0DWWHMDW� )ULW] �+UVJ�� �������
«QLFKW YRQ VFKOHFKWHQ (OWHUQ� .LQGHU SV\FKLVFK .UDQNHU� %RQQ� 3V\FKLDWULH
9HUODJ��6��������

/HQ]� $OEHUW ������� 5HVVRXUFHQ I|UGHUQ� 0HQWDOLVLHUXQJVEDVLHUWH ,QWHUYHQWLRQ EHL .LQGHUQ
SV\FKLVFK NUDQNHU (OWHUQ XQG LKUHQ )DPLOLHQ� ��� �EHUDUE� $XIO��� *|WWLQJHQ�
+RJUHIH�9HUODJ�

/HQ]� $OEHUW ������� (OWHUQ PLW SV\FKLVFKHQ (UNUDQNXQJHQ LQ GHQ IU�KHQ +LOIHQ�
+DQGUHLFKXQJ� *UXQGODJHQ� XQG +DQGOXQJVZLVVHQ� �0DWHULDO ]XU IU�KHQ +LOIHQ
��� .|OQ� 1DWLRQDOHV =HQWUXP IU�KH +LOIHQ �1=)+��
GRL����������1=)+�0)+�(3(�

/HQ]� $OEHUW � :LHJDQG�*UHIH� 6LONH ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ� /HLWIDGHQ
.LQGHU��XQG�-XJHQGSV\FKRWKHUDSLH��*|WWLQJHQ��+RJUHIH�

/HQ]� $OEHUW ������� 5HVVRXUFHQ I|UGHUQ� ,Q� -XQJEDXHU� -RKDQQHV ������� )DPLOLHQ PLW HLQHP
SV\FKLVFK NUDQNHQ (OWHUQWHLO� )RUVFKXQJVEHIXQGH XQG 3UD[LVNRQ]HSWH� ��� �EHUDUE�
$XIO����2SODGHQ�X�D���9HUODJ�%DUEDUD�%XGULFK��6��������



��

/HQ]� $OEHUW ������� %DVLVZLVVHQ� SV\FKLVFK NUDQNH (OWHUQ XQG LKUH .LQGHU� .|OQ�
3V\FKLDWULH�9HUODJ�

/HQ]� $OEHUW � 0DWWHMDW� )ULW] � :LHJDQG�*UHIH� 6LONH ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ �
(LQH (LQI�KUXQJ LQ GLH 7KHPDWLN� ,Q� /HQ]� $OEHUW � 0DWWHMDW� )ULW] �
:LHJDQG�*UHIH� 6LONH �+UVJ��� ������� .LQGHU PLW SV\FKLVFK NUDQNHQ (OWHUQ�
.OLQLN�XQG�)RUVFKXQJ��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��6���������

/HQ]��$OEHUW���������.LQGHU�SV\FKLVFK�HUNUDQNWHU�(OWHUQ��*|WWLQJHQ�X�D��+RJUHIH�

/X[� 8OULNH � :DOWHU� 6DELQH � :LWWH� 6XVDQQH ������� 6R]LDOEH]LHKXQJHQ ]XU +HUNXQIWVIDPLOLH�
,Q� /RKDXV� $UQROG �+UVJ�� ������� (QWZLFNOXQJVSV\FKRORJLH GHV -XJHQGDOWHUV�
���� DNW� $XIO�� 0�QFKHQ� (UQVW 5HLQKDUGW 9HUODJ� %HUOLQ� 6SULQJHU�9HUODJ� 6�
��������

0DWWHMDW� )ULW] � 5HPVFKHLG� +HOPXW ������� .LQGHU SV\FKLVFK NUDQNHU (OWHUQ� ,Q� 'HXWVFKHV
bU]WHEODWW�����������������

0DWWHMDW� )ULW]� ������� .LQGHU PLW SV\FKLVFK NUDQNHQ (OWHUQ� :DV ZLU ZLVVHQ XQG ZDV ]X WXQ
LVW� ,Q� /LVRIVN\� %HDWH � 0DWWHMDW� )ULW] �+UVJ�� ������� «QLFKW YRQ VFKOHFKWHQ
(OWHUQ��.LQGHU�SV\FKLVFK�.UDQNHU��%RQQ��3V\FKLDWULH�9HUODJ��6��������

3LQQRZ� 0DUOLHV � 6FK|OPHULFK� $[HO ������� 3UlQDWDOH (QWZLFNOXQJ� ,Q� +DVVHOKRUQ� 0DUFXV �
6FKQHLGHU� :ROIJDQJ ������� +DQGEXFK GHU (QWZLFNOXQJVSV\FKRORJLH� �%QG� ��
*|WWLQJHQ�X�D���+RJUHIH�9HUODJ��6����������

3ODWWQHU� $QLWD �+UVJ�� ������� (U]LHKXQJVIlKLJNHLW SV\FKLVFK NUDQNHU (OWHUQ ULFKWLJ HLQVFKlW]HQ
XQG�I|UGHUQ������DNW��$XIO���0�QFKHQ��(UQVW�5HLQKDUGW�9HUODJ�

6FKOHLIHU� 5RODQG ������� )UHPGSODW]LHUXQJ XQG %LQGXQJVWKHRULH� :HLQKHLP� %DVHO� %HOW]
-XYHQWD�

6FKRQH� 5HLQKROG� :DJHQEODVV� 6DELQH ������� :HQQ (OWHUQ SV\FKLVFK NUDQN VLQG« .LQGOLFKH
/HEHQVZHOWHQ XQG LQVWLWXWLRQHOOH +DQGOXQJVPXVWHU� ��� $XIO��� :HLQKHLP�
0�QFKHQ��-XYHQWD�

6FKUDSSH� $QGUHDV ������� 'LH /HLVWXQJHQ GHU -XJHQGKLOIH I�U )DPLOLHQ PLW HLQHP SV\FKLVFK
HUNUDQNWHQ (OWHUQWHLO� ,Q� /HQ]� $OEHUW � 0DWWHMDW� )ULW] � :LHJDQG�*UHIH� 6LONH
�+UVJ��� ������� .LQGHU PLW SV\FKLVFK NUDQNHQ (OWHUQ� .OLQLN XQG )RUVFKXQJ�
*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��6���������

6FKZDU]HU� *XGUXQ ������� .HUQWKHPHQ XQG $QZHQGXQJVIHOGHU GHU (QWZLFNOXQJVSV\FKRORJLH
GHU .LQGKHLW� ,Q� +DVVHOKRUQ� 0DUFXV� .XQGH� :LOIULHG� 6FKQHLGHU� 6LOYLD �+UVJ��
��������(QWZLFNOXQJVSV\FKRORJLH�GHU�.LQGKHLW��6WXWWJDUW��.RKOKDPPHU��6��������



��

7KRPVHQ� 7DPDUD X�D� ������� 6HOEVWNRQ]HSW XQG 6HOEVWZHUW� ,Q� /RKDXV� $UQROG �+UVJ��
������� (QWZLFNOXQJVSV\FKRORJLH GHV -XJHQGDOWHUV� ���� DNW� $XIO�� 0�QFKHQ�
(UQVW�5HLQKDUGW�9HUODJ��%HUOLQ��6SULQJHU�9HUODJ��6�

:HVWPDQQ 6HLOHU� &RULQQD ������� 5HVLOLHQ]� :LGHUVWDQGVIlKLJNHLW YRQ .LQGHUQ LQ
7DJHVHLQULFKWXQJHQ�I|UGHUQ������$XIO����%HUOLQ��&RUQHOVHQ�6FKXOYHUODJ�

:LHVQHU� 5HLQKDUG ������� 5HFKWOLFKH 3HUVSHNWLYHQ ]X GHQ .RRSHUDWLRQVQRWZHQGLJNHLWHQ GHU
VR]LDOHQ 'LHQVWH� ,Q� *DKOHLWQHU� 6LONH � +RPIHOGW +DQV �+UVJ�� ������� .LQGHU
XQG -XJHQGOLFKH PLW VSH]LHOOHP 9HUVRUJXQJVEHGDUI� %HLVSLHOH XQG /|VXQJVZHJH
I�U .RRSHUDWLRQ GHU VR]LDOHQ 'LHQVWH� :HLQKHLP� %DVHO� %HOW] -XYHQWD� 6�
��������

=LPPHUPDQQ� 3HWHU ������� %LQGXQJVHQWZLFNOXQJ LP /HEHQVODXI� ,Q� +DVVHOKRUQ� 0DUFXV �
6FKQHLGHU� :ROIJDQJ ������� +DQGEXFK GHU (QWZLFNOXQJVSV\FKRORJLH� �%QG� ��
*|WWLQJHQ�X�D���+RJUHIH�9HUODJ��6����������



��

(LJHQVWlQGLJNHLWVHUNOlUXQJ

,FK YHUVLFKHUH� GDVV LFK GLH YRUOLHJHQGH $UEHLW VHOEVWVWlQGLJ XQG RKQH +LOIH 'ULWWH YHUIDVVW

XQG NHLQH DQGHUHQ DOV GLH DQJHJHEHQHQ 4XHOOHQ EHQXW]W KDEH XQG GLH GHQ EHQXW]WHQ 4XHOOHQ

Z|UWOLFK RGHU LQKDOWOLFK HQWQRPPHQHQ 6WHOOHQ DOV VROFKH NHQQWOLFK JHPDFKW KDEH� 'LHVH

$UEHLW ZXUGH LQ JOHLFKHU RGHU lKQOLFKHU )RUP QRFK NHLQHU DQGHUHQ 3U�IXQJVEHK|UGH

YRUJHOHJW�

)UDQNIXUW�DP�0DLQ������������������������������������������������������������������������������������������5DMD�6XFNI�OO


