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YRQ�HLQHP�%HWHLOLJWHQ�GHU�*UXSSH�HLQH�6WUDIWDW�QDFK�GHQ�
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UXQJ�GLHVHU�QHXHQ�6WUDIQRUP�GDPLW�EHJU�QGHW��GDVV�6WUDI�
WDWHQ��GLH�DXV�HLQHU�*UXSSH�KHUDXV�EHJDQJHQ�ZHUGHQ��I�U�
GDV� 2SIHU� PLW� HLQHP� HUK|KWHQ� *HIDKUHQSRWHQ]LDO� YHU�
EXQGHQ�VLQG��ZHLO�GLH�9HUWHLGLJXQJV��XQG�)OXFKWFKDQFHQ�
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REMHNWLYH� %HGLQJXQJ� GHU� 6WUDIEDUNHLW�� �� ���� 6W*%� LVW�
DQZHQGEDU��ZHQQ�GXUFK�HLQH�6FKOlJHUHL�RGHU�HLQHQ�YRQ�
PHKUHUHQ�YHU�EWHQ�$QJULII�GHU�7RG�HLQHV�0HQVFKHQ�RGHU�

ZRUGHQ�LVW��,Q������M�6W*%�LVW�REMHNWLYH�%HGLQJXQJ�GHU�
6WUDIEDUNHLW��GDVV�YRQ�HLQHP�GHU�%HWHLOLJWHQ�HLQHU�3HUVR�
QHQJUXSSH�� GLH� HLQH� DQGHUH� 3HUVRQ� ]XU�%HJHKXQJ� HLQHU�
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VWUDIW��REZRKO�VLH�VHOEVW�ZHGHU�7lWHU�QRFK�$QVWLIWHU�RGHU�
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DXV��GDVV�GLH�]X�EHVWUDIHQGH�3HUVRQ�GLH�5HFKWVYHUOHW]XQJ�
ZHGHU�LQ�LKUHQ�9RUVDW]�DXIJHQRPPHQ�QRFK�IDKUOlVVLJ�JH�
KDQGHOW� KDEHQ�PXVV�� ,P�6WUDIJHVHW]EXFK� VLQG�REMHNWLYH�
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SUl]LVH�5HFKWVSUHFKXQJ�GHV�%9HUI*����$XV�GHP�6FKXOG�
JUXQGVDW]�IROJW��GDVV�HLQH�3HUVRQ�QXU�GDQQ�VWUDIUHFKWOLFK�
YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ�GDUI��ZHQQ�GLHVHU�3HU�
VRQ�HLQ�6FKDGHQ�RGHU�HLQH�5HFKWVYHUOHW]XQJ�LQGLYLGXHOO�
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+DQGOXQJ�I�U�GHQ�(UIROJ�RGHU�)|UGHUXQJ�GHV�(UIROJV��EHL�
*HKLOIHQVFKDIW��� $Q� GHU� LQGLYLGXHOOHQ� 9RUZHUIEDUNHLW�
Z�UGH�HV�IHKOHQ��ZHQQ�HLQH�XQEHWHLOLJWH�3HUVRQ�ZLOON�U�
OLFK�DOV�Ä6�QGHQERFN³�DXVJHZlKOW�Z�UGH��XQG�EHL�HFK�
WHU�Ä6LSSHQKDIW³��G�K��GHU�%HVWUDIXQJ�YRQ�XQEHWHLOLJWHQ�
)DPLOLHQDQJHK|ULJHQ�RGHU�QDKHVWHKHQGHQ�3HUVRQHQ��9RU�
DOOHP�/HW]WHUHV�ZlUH�XQWHU�GHP�*HVLFKWVSXQNW�GHU�$E�
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:lKUHQG�GLHVH�EHLGHQ�9RUDXVVHW]XQJHQ�I�U�LQGLYLGXHOOH�
9RUZHUIEDUNHLW�XQVWUHLWLJ�VHLQ�G�UIWHQ��NDQQ�PDQ�GDU��
EHU� GLVNXWLHUHQ��ZDV� DX�HUGHP�%HVWDQGWHLO� GHV� YHUIDV�
VXQJVUHFKWOLFKHQ� 6FKXOGJUXQGVDW]HV� LVW�� 6R� YHUZHQGHW�
GDV� %9HUI*� GHQ� %HJULII� GHU� :LOOHQVIUHLKHLW���� GHVVHQ�
%HGHXWXQJ� XQG� QDWXUZLVVHQVFKDIWOLFKH� )XQGLHUXQJ� LQ�
KRKHP�0D�H�NRQWURYHUV�VLQG����)�U�XQVHU�7KHPD�PXVV�
DEHU� DXI� GLHVH�)UDJHQ�QLFKW� HLQJHJDQJHQ�ZHUGHQ��:HU�
DUJXPHQWLHUW��GDVV�GHU�QHXH�7DWEHVWDQG�Ä6WUDIWDWHQ�DXV�
*UXSSHQ³�PLW�GHP�6FKXOGJUXQGVDW]�XQYHUHLQEDU�VHL��EH�
DEVLFKWLJW�GDPLW�QLFKW��GLH�LQWHUGLV]LSOLQlUH�'HEDWWH�YRQ�
1HXURZLVVHQVFKDIWHQ�� 3KLORVRSKLH� XQG� 6WUDIUHFKWVZLV�
VHQVFKDIW�XP�GLH�:LOOHQVIUHLKHLW�GHV�0HQVFKHQ�IRUW]X�
I�KUHQ��'LHVH�EHWULIIW�DOOH�VWUDIUHFKWOLFKHQ�6FKXOGXUWHLOH��
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�����M�6W*%�HLQH�0LVVDFKWXQJ�GHV�6FKXOGJUXQGVDW]HV�
YRUZLUIW��ZLOO�GDPLW�EHKDXSWHQ��GDVV�HLQ�3UREOHP�PLW�GHU�
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GLQJV�GHU�GLIIHUHQ]LHUWHUHQ�%HJU�QGXQJ��ZDUXP������M�
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6W*%�OlVVW�GLHVHQ�3XQNW�RIIHQ��'LH�(LQVFKlW]XQJ��GDVV�
ÄGLH� 9HUIDVVXQJVPl�LJNHLW� GHU� 5HJHOXQJ� HUKHEOLFKHQ�

���VHL��LVW�]X�XQWHUVXFKHQ��

Z�UGH�VLFK�QLFKW�DXI�GLH�)DVVXQJ�YRQ������M�6W*%�NRQ�
]HQWULHUHQ�� VRQGHUQ� DOOHQ� 6WUDIQRUPHQ� JHOWHQ�� GLH� HLQH�
REMHNWLYH�%HGLQJXQJ�GHU�6WUDIEDUNHLW�HQWKDOWHQ��'DKLQWHU�
VW�QGH�GLH�7KHVH��GDVV�HV�JHQHUHOO�QLFKW�]XOlVVLJ� VHL�� LQ�
HLQHQ�6WUDIWDWEHVWDQG�HLQ�0HUNPDO�HLQ]XI�JHQ��GDV�HLQH�
)ROJH�EHVFKUHLEW��GLH�GHU�7lWHU�DXI�GHU�REMHNWLYHQ�(EHQH�
QLFKW�YHUXUVDFKW�XQG�DXI�GHU�VXEMHNWLYHQ�(EHQH�QLFKW�LQ�

GLHV�VR�VLHKW��P�VVWH�]�%��DXFK�������6W*%��%HWHLOLJXQJ�
DQ�HLQHU�6FKOlJHUHL��HQWZHGHU�DOV�YHUIDVVXQJVZLGULJ�HLQ�
VWXIHQ���RGHU�GLH�1RUP�VR�LQWHUSUHWLHUHQ��GDVV�GLH�VFKZH�
UH�)ROJH�IDKUOlVVLJ�YRP�7lWHU�YHUXUVDFKW�RGHU�JHI|UGHUW�
ZRUGHQ�VHLQ�P�VVH����HV�VLFK�PLWKLQ�QLFKW�XP�HLQH�REMHNWL�
YH�%HGLQJXQJ�GHU�6WUDIEDUNHLW�KDQGOH��(V�LVW�MHGRFK�QLFKW�
�EHU]HXJHQG��GHQ�9RUZXUI�GHU�9HUIDVVXQJVZLGULJNHLW� LQ�
SDXVFKDOHU�:HLVH�DXI�DOOH�7DWEHVWlQGH�]X�HUVWUHFNHQ��GLH�
HLQH�REMHNWLYH�%HGLQJXQJ�GHU�6WUDIEDUNHLW�HQWKDOWHQ����(U�
IRUGHUOLFK�LVW�HLQH�GLIIHUHQ]LHUHQGH�%HWUDFKWXQJ��GLH�VLFK�
DXI�GLH�7HLOH�GHU�1RUP�NRQ]HQWULHUW��GLH�QLFKW�DOV�REMHNWL�
YH�%HGLQJXQJ�JHIDVVW�VLQG���

'HU�%HIXQG�Ä9HUVWR��JHJHQ�GHQ�6FKXOGJUXQGVDW]³�LVW�QXU�
GDQQ�EHJU�QGHW��ZHQQ�VLFK�GLH�8PVWlQGH��GLH�GLH�(LQRUG�
QXQJ�DOV�VWUDIZ�UGLJHV�*HVFKHKHQ�WUDJHQ��DXVVFKOLH�OLFK
DXV�GHU�REMHNWLYHQ�%HGLQJXQJ�GHU�6WUDIEDUNHLW� HUJHEHQ��
%HVFKUHLEW� GHU� 7DWEHVWDQG� LP� hEULJHQ� 9HUKDOWHQ�� GDV�
VR]LDODGlTXDW� LVW�� OLHJW� HLQ� 9HUVWR�� JHJHQ� GHQ� 6FKXOG�
JUXQGVDW]�YRU�±�GDQQ�ZLUG�PLW�GHU�REMHNWLYHQ�%HGLQJXQJ�
GHU�6WUDIEDUNHLW�GHU�*UXQGVDW]�GHU�LQGLYLGXHOOHQ�9HUDQW�
ZRUWXQJ�GHV�7lWHUV� I�U�GDV�8QUHFKW�XPJDQJHQ��(V�JLEW�
LP�6W*%�HLQHQ�7DWEHVWDQG�� I�U�GHQ�GLHVH�hEHUOHJXQJHQ�
UHOHYDQW� ZHUGHQ�� 0LW� %OLFN� DXI� GLH� 5DXVFKWDW� ��� ���D�
6W*%��OlVVW�VLFK�VWUHLWHQ��RE�HV�WDWVlFKOLFK�VR�JHIlKUOLFK�
LVW��VLFK�]X�EHUDXVFKHQ��GDVV�GLHV�XQDEKlQJLJ�YRQ�GHU�RE�
MHNWLYHQ�%HGLQJXQJ��%HJHKXQJ�HLQHU�UHFKWVZLGULJHQ�7DW�
LP�5DXVFK]XVWDQG�� DOV� VWUDIZ�UGLJHV�8QUHFKW� HLQ]XVWX�

�� )LVFKHU���)Q�����������M�5Q�����
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YRUKHUVHKEDU�ZDU��'D�HU�DOOHUGLQJV�QLFKW�9HUXUVDFKXQJ�RGHU�)|UGH�
UXQJ�GXUFK�HLJHQH�+DQGOXQJ�YRUDXVVHW]W��YHUODQJW�HU�QXU�HLQHQ�7HLO�

8PJHNHKUW�KlOW�3XSSH
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GHV�PRGHUQHQ�6FKXOGVWUDIUHFKWV������������I�

IHQ�LVW����(V�JLEW�JXWH�*U�QGH��GLHV�EHL������D�6W*%�]X�

RGHU�'URJHQ�KDUPORV�XQG�XQJHIlKUOLFK�I�U�GLH�8PJHEXQJ�
GHV�%HUDXVFKWHQ�VHLQ�����ZHQQ�DXFK�EHL�GHQ�HUIRUGHUOLFKHQ�
4XDQWLWlWHQ�QLFKW�I�U�LKQ�VHOEVW��DEHU�GDV�LVW�I�U�GLH�5HFKW�
IHUWLJXQJ�HLQHV�VWUDIUHFKWOLFKHQ�*HIlKUGXQJVGHOLNWV�LUUH�
OHYDQW���$EHU�GLH�%HGHQNHQ�EH]�JOLFK������D�6W*%�VLQG�
QLFKW�DXI������M�6W*%�]X��EHUWUDJHQ��9LHOPHKU�EHGDUI�HV�

)�U�GLH�)UDJH�GHV�9HUVWR�HV�JHJHQ�GHQ�6FKXOGJUXQGVDW]�

0HUNPDOH��GLH�YRU�GHU�5HFKWVIROJH�XQG�YRU�GHU�REMHNWL�
YHQ�%HGLQJXQJ�GHU�6WUDIEDUNHLW�DQJHI�KUW�ZHUGHQ��VWUDI�
Z�UGLJHV�8QUHFKW�EHVFKUHLEW��GDV�GHP�7lWHU� LQGLYLGXHOO�
]XUHFKHQEDU�LVW��,VW�GLHV�]X�EHMDKHQ��LVW�GHP�6FKXOGJUXQG�
VDW]�*HQ�JH�JHWDQ��8QWHU�GLHVHU�9RUDXVVHW]XQJ�ZLUNW�GDV�
+LQ]XI�JHQ�HLQHU�REMHNWLYHQ�%HGLQJXQJ�GHU�6WUDIEDUNHLW�
OHGLJOLFK� VWUDIEDUNHLWVHLQHQJHQG� XQG� LVW� QLFKW� JHHLJQHW��
GDV�9HUGLNW�ÄYHUIDVVXQJVZLGULJ³�]X�EHJU�QGHQ���

'LH� REMHNWLYH� +DQGOXQJVEHVFKUHLEXQJ� LQ� �� ���M� 6W*%�
HQWKlOW� ]ZHL� (OHPHQWH�� (UVWHQV� PXVV� HLQH� *UXSSH� EH�
VWDQGHQ�KDEHQ��PLQGHVWHQV�GUHL�3HUVRQHQ�����GLH�]XU�%H�
JHKXQJ� HLQHU�6WUDIWDW� HLQH� DQGHUH�3HUVRQ� EHGUlQJW��%H�
GUlQJW�ZLUG��ZHU�ÄPLW�1DFKGUXFN�DQ�GHU�$XV�EXQJ�VHLQHU�
%HZHJXQJVIUHLKHLW�RGHU�VHLQHU�VRQVWLJHQ�IUHLHQ�:LOOHQV�
EHWlWLJXQJ�JHKLQGHUW�ZLUG��'DEHL�PXVV�GLH�*UXSSH�PLW�HL�
QHU�JHZLVVHQ�+DUWQlFNLJNHLW�DXI�GDV�2SIHU�HLQZLUNHQ�³��

GDGXUFK�GLH�6WUDIWDW�JHI|UGHUW�KDEHQ��%HWHLOLJXQJ�LVW��VR�
GLH�%HJU�QGXQJ�GHV�*HVHW]HV��ÄQLFKW�LP�6LQQH�GHU�������
ELV����6W*%�]X�YHUVWHKHQ��VRQGHUQ�LP�XPJDQJVVSUDFKOL�
FKHQ�6LQQ�³��� �'DPLW� LVW�JHPHLQW��GDVV� ÄNHLQ�EHZXVVWHV�

���'LHV�
LVW�QDFKYROO]LHKEDU��ZHQQ�PDQ�VLFK�YHUJHJHQZlUWLJW��GDVV�

�
GHQ��QXU�VHKU�ORVH�YHUEXQGHQHQ�*UXSSHQ�HUIDVVW�ZHUGHQ�
VROOHQ��8QWHU�VROFKHQ�%HGLQJXQJHQ�JLEW�HV�NHLQH�$EVSUD�
FKHQ� DOOHU� QHX�+LQ]XNRPPHQGHQ�PLW� DOOHQ� DQGHUHQ�� ,Q�
VXEMHNWLYHU�+LQVLFKW�PXVV�GHU�7lWHU�PLW��PLQGHVWHQV�EH�

�� *HJHQ�GLH�(LQRUGQXQJ�GHU�7DWKDQGOXQJ�ÄVLFK�EHUDXVFKHQ³�DOV�8Q�
UHFKW�*HLVOHU�� �)Q�����������II���'XWWJH �
PHU� �+UVJ���� )6� I�U� *HSSHUW�� ������ 6�� ���� ��� I���5R[LQ�� �)Q�� �����
�����5Q�����6WHUQEHUJ�/LHEHQ�+HFNHU
6W*%������$XIO�������������D�5Q�����6WUHQJ
���$XIO�������������5Q������

�� 8QG�VHOEVW�ZHQQ�PDQ�GHQ�8QUHFKWVFKDUDNWHU�YRQ��EHUPl�LJHP�$O�
NRKRO��XQG�'URJHQNRQVXP�EHMDKW��EOHLEW�GDV�3UREOHP��GDVV�GLH�+|KH�
GHU�6WUDIH�YRQ�GHU�$UW�GHU�UHFKWVZLGULJHQ�7DW�DEKlQJW��YJO�������D�
6W*%�PLW�������2:L*��*HLVOHU���)Q�������6������I���'XWWJH���)Q�������
���������6FK|QNH�6FKU|GHU�6WHUQEHUJ�/LHEHQ�+HFNHU���)Q������

�� 6R�I�U�������6W*%�*HLVOHU���)Q�����������I���5HQJLHU��6WUDIUHFKW�%7�
,,������$XIO�������������5Q����

�� %7�'UV��������������
�� �

]HLWLJH�(LQVFK�FKWHUXQJ�HWZD�GXUFK� ÄODXWHV�*U|OHQ³�JHQ�JH�QLFKW��
D�D�2�

�� %7�'UV���������������NULW��%H]MDN���)Q�����������������
�� %7�'UV��������������



GLQJWHP��9RUVDW]�KDQGHOQ����(U�PXVV�HV�DOVR�HUQVWOLFK�I�U�
�

JUXSSH�YRUOLHJW��GDVV�HLQH�DQGHUH�3HUVRQ�EHGUlQJW�ZLUG��
GDVV� 0LWJOLHGHU� GHU� *UXSSH� �QLFKW� QRWZHQGLJHUZHLVH�

XQG� VFKOLH�OLFK�� GDVV� HU� VHOEVW� DOV�0LWJOLHG� GHU�*UXSSH�
]XP�%HGUlQJXQJVHIIHNW�EHLWUlJW��

:HU�LQ�GLHVHU�:HLVH�YRUVlW]OLFK�KDQGHOW��EHJHKW�HLJHQHV�
8QUHFKW�� 2E� GDI�U� EHUHLWV� GDV� JHPHLQVDPH� %HGUlQJHQ�
HLQHU�DQGHUHQ�3HUVRQ�JHQ�JHQ�Z�UGH��NDQQ�GDKLQVWHKHQ��
$XVVFKODJJHEHQG� LVW�� GDVV� GHU� 7lWHU� 9RUVDW]� KDW�� GDVV�
PLWWHOV�%HGUlQJHQV� HLQH�6WUDIWDW� EHJDQJHQ�ZHUGHQ� VROO��
:HU� LQ�*UXSSHQ� LQ�GLHVHU�:HLVH�DJLHUW��NDQQ�VLFK�QLFKW�
GDUDXI�EHUXIHQ��GDVV�VHLQ�HLJHQHV�9HUKDOWHQ�VR]LDODGlTXDW�
XQG�XQJHIlKUOLFK�VHL�XQG�HU�QXU�ZHJHQ�GHU�6WUDIWDW�HLQHV�
DQGHUHQ� EHVWUDIW� ZHUGH�� GLH� LKP� QLFKW� ]XUHFKHQEDU� VHL��
$QGHUV�DOV�EHLP�7DWEHVWDQG�GHU�5DXVFKWDW�������D�6W*%��
EHVWHKW�I�U������M�6W*%�NHLQ�*UXQG��HLQHQ�9HUVWR��JHJHQ�
GHQ�6FKXOGJUXQGVDW]�DQ]XQHKPHQ��

�����M�6W*%�HUZHLWHUW�GLH�6WUDIEDUNHLW�I�U�%HWHLOLJWH��*H�

6WHOOXQJQDKPHQ�DXV�GHU�/LWHUDWXU�EH]ZHLIHOQ��GDVV�HLQH�
�

JHPHLQHQ�5HJHOQ�I�U�*HKLOIHQ�XQG�DX�HUGHP�ZHUGH�GLH�

�
JXQJ�������L�$EV����6����6W*%��LP�*HVHW]�DXVGU�FNOLFK�
XQG�VWUDIVFKlUIHQG�HUZlKQW���

IHKO��'LH�$QZHQGXQJ�GHU�DOOJHPHLQHQ�5HJHOQ�I�U�0LWWl�
WHU�XQG�*HKLOIHQ�VW|�W�ZHJHQ�GHU�DQVSUXFKVYROOHQ�$QIRU�
GHUXQJHQ�DQ�GHQ�9RUVDW]�DXI��]X��HQJH�*UHQ]HQ��)�U�GLH�
*HKLOIHQVWUDIEDUNHLW�QDFK������6W*%�IRUGHUW�GLH�GHXWVFKH�
5HFKWVSUHFKXQJ�� GDVV�*HKLOIHQ� GLH�ZHVHQWOLFKHQ�0HUN�
PDOH�GHU�+DXSWWDW�JHNDQQW�KDEHQ�P�VVHQ����$XFK�GLH�5H�
JHOQ�GHU�0LWWlWHUVFKDIW�EDVLHUHQ�DXI�GHU�*UXQGLGHH��GDVV�
3HUVRQHQ�JHPHLQVDP�HLQHQ�Ä7DWSODQ³�IHVWVHW]HQ�XQG�YHU�
IROJHQ��ZHVKDOE�HLJHQPlFKWLJH�+DQGOXQJHQ�QLFKW�HUIDVVW�
ZHUGHQ���� � �� ���M� 6W*%� VROO� GDJHJHQ� DXFK� )lOOH� HUIDV�
VHQ�� LQ�GHQHQ�GHU�7lWHU�QLFKW�GDPLW�JHUHFKQHW�KDW�� GDVV�

�
YHQ�9RUVWHOOXQJHQ�YRQ�GHP��ZDV�PLW�GHP�%HGUlQJHQ�DXI�
UHFKWVZLGULJH�:HLVH� HUUHLFKW�ZHUGHQ� VROO�� GLIIXV�ZDUHQ��

KDEHQ�� GDVV� GDV� %HGUlQJHQ� GHU� %HJHKXQJ� LUJHQGHLQHU
�

DOGHOLNW�VHLQ��DEHU�DXFK�]�%��HLQ�'LHEVWDKO��HLQ�5DXE��HLQH�

SUl]LVHUH� XQG� SDVVJHQDXH� 9RUVWHOOXQJHQ� GDYRQ� JHKDEW�
KDEHQ��ZHOFKH�NULPLQHOOHQ�$NWLYLWlWHQ�OHW]WOLFK�GXUFK�GDV�
%HGUlQJHQ�JHI|UGHUW�ZHUGHQ��

�� %7�'UV��������������
�� %H]MDN���)Q�����������������5HQ]LNRZVNL���)Q������������������
��

��

'LH�VWUHQJHQ�$QIRUGHUXQJHQ��GLH�GLH�5HFKWVSUHFKXQJ�LQ�
GHQ� DOOJHPHLQHQ�5HJHOQ� I�U�*HKLOIHQ�XQG�0LWWlWHU� DXI�
VWHOOW�� VLQG� QLFKW� GXUFK� GHQ� 6FKXOGJUXQGVDW]� ]ZLQJHQG�
YRUJHJHEHQ��'LH�%HZHUWXQJ�GHV�8QUHFKWV�GHU�7lWHUKDQG�
OXQJ�KlQJW�QLFKW�DQ�GHU�'HWDLOJHQDXLJNHLW�GHV�7lWHUZLV�

*UXSSH� KHUDXV� HLQH� 6WUDIWDW� JHJHQ� HLQ� ,QGLYLGXDORSIHU�
EHJDQJHQ� ZHUGHQ� VROO�� XQG� GDVV� GDV� 2SIHU� ]X� GLHVHP�

(V� LVW� DQJHPHVVHQ�� GHQMHQLJHQ� ]X� EHVWUDIHQ�� GHU� GXUFK�
VHLQH�%HWHLOLJXQJ�DQ�GHU�EHGUlQJHQGHQ�*UXSSH�YRUVlW]�
OLFK�GLH�%HJHKXQJ�HLQHV�'HOLNWV�JHJHQ�GLH�3HUVRQ�I|UGHUW��
XQG�]ZDU�DXFK�GDQQ��ZHQQ�LKP�GLH�JHQDXH�1DWXU�GLHVHV�
'HOLNWV�QLFKW�HUVLFKWOLFK�LVW�RGHU�ZHQQ�VLFK�DQGHUH�*UXS�
SHQPLWJOLHGHU� VSRQWDQ�HQWVFKOLH�HQ��GLH�JHPHLQVDP�JH�

DXV]XQXW]HQ��9RU�GHP�+LQWHUJUXQG�GHU�JHPHLQVDPHQ�%H�
GUlQJXQJ�NDQQ�VLFK�GHUMHQLJH��GHU�GLHVH�GLUHNWH�SK\VLVFKH�

�
�
��

(V�LVW�LQVEHVRQGHUH�YRUKHUVHKEDU��GDVV�XQWHU�EHVWLPPWHQ�
NXOWXUHOO�JHSUlJWHQ�3UlPLVVHQ�XQG�VR]LDOSV\FKRORJLVFKHQ�
'\QDPLNHQ�PDQFKH�0lQQHU�HLQH�JHVFKDIIHQH�SK\VLVFKH�

'DVV�GDV�$UJXPHQW�GHU�9HUIDVVXQJVZLGULJNHLW� WURW]GHP�

(V�ZLUG�GDPLW�NULPLQDOSROLWLVFK�EHJU�QGHWHQ�(LQZlQGHQ�
'UDVWLN�YHUOLHKHQ��'HU�YRUVFKQHOOH�5�FNJULII�DXI�GDV�9HU�
IDVVXQJVUHFKW�YHUNHQQW�DEHU��GDVV�GDV�*UXQGJHVHW]�ZHLWH�
6SLHOUlXPH�I�U�JHVHW]JHEHULVFKH�(QWVFKHLGXQJHQ�OlVVW���

�
VDW]³� XQG� GHP� 8UWHLO� ÄLQ� MHGHU� +LQVLFKW� �EHU]HXJHQGH�
6WUDIQRUP³�EOHLEW�HLQ�ZHLWHU�%HUHLFK�I�U�NULWLVFKH�hEHU�
OHJXQJHQ��GHQ�HV�LQ�GLIIHUHQ]LHUWHU�:HLVH�DXV]XVFK|SIHQ�
JLOW�

���$QVDW]SXQNWH�I�U�.ULWLN�XQWHUKDOE�GHU�
6FKZHOOH�GHU�9HUIDVVXQJVZLGULJNHLW�

D��'HU�9HUZHLV�DXI�ÄV\PEROLVFKHV�6WUDIUHFKW³�

*HJHQ������M�6W*%�ZLUG�QHEHQ�GHP�9HUZHLV�DXI�GHQ�DQ�
JHEOLFKHQ�9HUVWR�� JHJHQ� GHQ� 6FKXOGJUXQGVDW]� HLQ�ZHL�
WHUHV�EHOLHEWHV� ,QVWUXPHQW�DXV�GHP�:HUN]HXJNDVWHQ�GHU�

�
EROLN³����6RZHLW�GDPLW�GLH�3URJQRVH�LQWHQGLHUW�LVW��GDVV�HV�
YHUPXWOLFK�QLFKW�YLHOH�$QZHQGXQJVIlOOH�JHEHQ�ZLUG��KDQ�
GHOW�HV�VLFK�XP�HLQH�UHDOLWlWVQDKH�$QQDKPH��'LH�*U�QGH�

�� 6R�)LVFKHU���)Q�����������M�5Q�����
�� 6��GD]X�*lUGLW]��6WDDW���������������������II����GHUV

�����II����6WXFNHQEHUJ��*$����������������II��
�� 6R�EHUHLWV�8OOH�6FKDXZV��%h1'1,6����',(�*5h1(1��%7�3OHQDU�

SURWRNROO���������������



GDI�U� OLHJHQ� ]XP� HLQHQ� EHL� GHQ� SUDNWLVFKHQ� 3UREOHPHQ�

DQ�6LOYHVWHU������NRQQWHQ�QXU�I�U�HLQHQ�NOHLQHQ�7HLO�GHU�
��

�
GHUHQ�LVW������M�6W*%�QXU�GDQQ�DQZHQGEDU��ZHQQ�LGHQWL�

LVW��9RU� DOOHP�DQZDOWOLFK�EHUDWHQH�%HVFKXOGLJWH�ZHUGHQ�
YRUEULQJHQ�� GDVV� VLH� QLFKW� JHZXVVW� KlWWHQ�� GDVV� DQGHUH�
*UXSSHQPLWJOLHGHU�HLQH�6WUDIWDW�SODQWHQ��XQG�GDVV�DXV�LK�
UHU�6LFKW�GDV�%HGUlQJHQ�GHV�RGHU�GHU�2SIHU�6HOEVW]ZHFN�
ZDU��

'LH�HQWVFKHLGHQGH�)UDJH�LVW�DOOHUGLQJV��RE�GLH�3URJQRVH��
GDVV�PLW�VHKU�ZHQLJHQ�9HUXUWHLOXQJHQ�DXV������M�6W*%�]X�
UHFKQHQ� LVW��GLH�6FKOXVVIROJHUXQJ� WUlJW��GDVV�GDV�9HUERW�
QLFKW�KlWWH�YHUDEVFKLHGHW�ZHUGHQ�VROOHQ��$XFK�DQ�GLHVHP�
3XQNW�PXVV�GHP�*HVHW]JHEHU�HLQ�6SLHOUDXP�]XJHVWDQGHQ�
ZHUGHQ��2IIHQVLFKWOLFK�ZlUH�HV�NDXP�P|JOLFK��HLQH�0LQ�
GHVW]DKO� GHU� ]X� HUZDUWHQGHQ� MlKUOLFKHQ� 9HUXUWHLOXQJHQ�
DQ]XJHEHQ��XP�QDFK�GLHVHP�0D�VWDE�QHXH�6WUDIQRUPHQ�
]X� EHZHUWHQ�� 'DV� $UJXPHQW� ÄYHUPXWOLFK� VHOWHQ� DQ]X�
ZHQGHQ³� LVW� DXV� PHKUHUHQ� *U�QGHQ� QLFKW� XPVWDQGVORV�
LQ�ÄNULWLNZ�UGLJH�6WUDIQRUP³�]X��EHUVHW]HQ��(UVWHQV�HU�
ODXEHQ�JHULFKWOLFKH�)DOO]DKOHQ�NHLQH�$QJDEHQ�GD]X��ZLH�
HLQH�1RUP�DXI�GHU�(EHQH�GHU�9HUKDOWHQVVWHXHUXQJ�ZLUNW��

�

]X� EHZHUWHQ� VLQG�� 6\PEROLVFKH�$XVVDJHQ� ]X� WUHIIHQ� LVW�
7HLO� GHU� )XQNWLRQHQ� GHV� 6WUDIUHFKWV��.ODXV�*lUGLW]� EH�
VFKUHLEW�6WUDIUHFKW�DOV�ÄYHUEOLHEHQH�:lUPHTXHOOH�JHVHOO�
VFKDIWOLFK�LQWHJULHUHQGHU�6\PEROLN³���

Z�UGH� ÄV\PEROLVFKHV³� 6WUDIUHFKW� HUVW� GDQQ�� ZHQQ� HLQH�
UDGLNDOH� 9HUPHKUXQJ� ZHLWJHKHQG� EHGHXWXQJVORVHU� 9RU�
VFKULIWHQ�GHQ�%HVWDQG�DQ�9HUERWVQRUPHQ�I�U�%�UJHU�XQG�
5HFKWVDQZHQGHU�XQ�EHUVLFKWOLFK�PDFKW��0DQ�N|QQWH�VLFK�
GDU�EHU�VWUHLWHQ��RE�GDV�GHXWVFKH�6WUDIUHFKW��LQVEHVRQGHUH�

GHU�8Q�EHUVLFKWOLFKNHLW� DQQlKHUW��$EHU�EH]RJHQ�DXI�HLQ�
HLQ]HOQHV�*HVHW]� OlVVW� VLFK� GLH�)UDJH�� RE� HLQ�*HVHW]� ]X�
NULWLVLHUHQ�LVW��QLFKW�VFKOLFKW�PLW�9HUZHLV�DXI�VHLQH�SURJ�

EHDQWZRUWHQ��

E��)DOVFKH�3ODW]LHUXQJ�GHU�1RUP

DQ������M�6W*%� WUlJW��'LH�1RUP� LVW� V\VWHPZLGULJ�SODW�
]LHUW��6LH�SDVVW�QLFKW�LQ�GHQ�����$EVFKQLWW��GHU�GHQ�7LWHO�

'DV� YRP� 7lWHU� EHJDQJHQH� 8QUHFKW� ZHLVW� NHLQHQ� VSH�

��

�� *lUGLW]��6WDDW�XQG�6WUDIUHFKWVSIOHJH������������6��]XU�%HGHXWXQJ�YRQ�
6\PEROLN�I�U�GDV�6WUDIUHFKW�DXFK�*lUGLW]��D�D�2������I�

GD� GLH�7DW� QDFK��� ����RGHU� �� ���L�6W*%�QXU� REMHNWLYH�
%HGLQJXQJ� GHU� 6WUDIEDUNHLW� LVW�� 'LH� hEHUVFKULIW� Ä6WUDI�
WDWHQ� DXV� *UXSSHQ³� EULQJW� GLHV� HLQHUVHLWV� ULFKWLJ� ]XP�
$XVGUXFN��VLH�YHUGHXWOLFKW�DEHU�DQGHUHUVHLWV��GDVV�GLHVHU�

�
K|UW��'HP�*HVHW]JHEHU� LVW� YRU]XZHUIHQ�� �EHU�P|JOLFKH�
7DWNRQVWHOODWLRQHQ�QLFKW�KLQUHLFKHQG�QDFKJHGDFKW�]X�KD�
EHQ��'LH�0DWHULDOLHQ�]X������M�6W*%�YHUZHLVHQ�GDUDXI��

KHUDXV�EHJDQJHQ�ZHUGHQ��I�U�GDV�2SIHU�HLQ�HUK|KWHV�*H�
IDKUHQSRWHQ]LDO�EHUJHQ��'LHV�LVW�]XP�HLQHQ�GDULQ�EHJU�Q�
GHW��GDVV�VLFK�GDV�2SIHU�QLFKW�QXU�HLQHP�7lWHU�DXVJHVHW]W�
VLHKW�� VRQGHUQ�HLQHU�9LHO]DKO�YRQ�3HUVRQHQ�� VR�GDVV�GLH�
9HUWHLGLJXQJV�� RGHU� )OXFKWFKDQFHQ� I�U� GDV� 2SIHU� VWDUN�

GXUFK�HLQH�PRWLYLHUHQG�ZLUNHQGH�'\QDPLN�JHNHQQ]HLFK�
QHW��GLH�GXUFK�GLH�JHJHQVHLWLJH�%HVWlUNXQJ�GHU�*UXSSHQ�
PLWJOLHGHU�JHVSHLVW�ZLUG�XQG�GLH�GD]X�I�KUW��GDVV�GHU�(LQ�
]HOQH� DQGHUHQIDOOV� EHVWHKHQGH� +HPPXQJHQ� �EHUZLQGHW�
E]Z��JDU� QLFKW� HUVW� ]XOlVVW�³���'LHVH�hEHUOHJXQJHQ� VLQG�
DOV� SV\FKRORJLVFKH� %HVFKUHLEXQJHQ� SODXVLEHO�� DEHU� GHU�

6WUDIEDUNHLW�LVW�]X�HQJ��'LHVH�YHUHQJWH�3HUVSHNWLYH�LVW�QXU�
GDPLW� HUNOlUEDU�� GDVV� GHQ�$EJHRUGQHWHQ� GLH� YHUJOHLFKV�
ZHLVH� DNWXHOOHQ� XQG� LQWHQVLY� LQ� GHU� 0HGLHQEHULFKWHU�

$XJHQ�VWDQGHQ��(WZDV�PHKU�'LVWDQ]�]X�GLHVHQ�$QODVVGH�
OLNWHQ�XQG�HLQH�EUHLWHUH�%HVFKlIWLJXQJ�PLW�3KlQRPHQHQ�
GHU�*UXSSHQELOGXQJ�XQG�GHV�9HUKDOWHQV�HLQ]HOQHU�LQ�VRO�
FKHQ�*UXSSHQ�ZlUHQ�YRU]XJVZ�UGLJ�JHZHVHQ��

1LPPW�PDQ�GLH�9HUZHLVH�DXI�%HGURKXQJVV]HQDULHQ�XQG�
DXI� JUXSSHQG\QDPLVFKH� 3UR]HVVH� HUQVW�� LVW� QLFKW� QDFK�
YROO]LHKEDU�� ZDUXP� GLHVH� )DNWRUHQ� QXU� GDQQ� HLQH� XQ�
UHFKWVEHJU�QGHQGH� 5ROOH� VSLHOHQ� VROOHQ�� ZHQQ� DXV� GHU�

�
�

JHQ��1|WLJXQJHQ�XQG�(LJHQWXPVGHOLNWH�LQ�GDV�6SHNWUXP�
VRZRKO�GHV�9RUKDEHQV�GHU�*UXSSH�DOV�DXFK�GHU�P|JOLFKHQ�
6LWXDWLRQVDXVQXW]XQJ�GXUFK�HLQ]HOQH�*UXSSHQPLWJOLHGHU��
9RUVWHOOEDU�LVW�]�%���GDVV�HLQ�DEJHOHQNWHV�2SIHU�EHVWRKOHQ�
ZHUGHQ�VROO��GDQQ�DEHU�GLH�VLFK�DXIEDXHQGH�$JJUHVVLYL�
WlW� GD]X� I�KUW�� GDVV� HLQ�0LWJOLHG� GHU�*UXSSH� ]XVFKOlJW��
2GHU� XPJHNHKUW� NDQQ� ]�%�� HLQ�0LWJOLHG� HLQHU� DXI� N|U�
SHUOLFKH�$QJULIIH� DXVJHULFKWHWHQ�*UXSSH�+RROLJDQV� GHU�
9HUVXFKXQJ�HLQHU�J�QVWLJHQ�*HOHJHQKHLW�HUOLHJHQ�XQG�GLH�
*HOGE|UVH�RGHU�GDV�+DQG\�HLQHV�2SIHUV�DQ�VLFK�QHKPHQ��

XQG�NRQVLVWHQWHU�:HLVH� HUIDVVW�ZHUGHQ� VROOHQ�� GDQQ�EH�
G�UIWH�HV�HLQHU�EUHLWHU�DQJHOHJWHQ�1RUP�DOV������M�6W*%��
'LHVH�ZlUH�LP�$OOJHPHLQHQ�7HLO�GHV�6W*%�DQ]XVLHGHOQ��
8QG�HV�P�VVWH�GLH�REMHNWLYH�%HGLQJXQJ�GHU�6WUDIEDUNHLW�

GLH�LQ�%HGUlQJXQJVV]HQDULHQ�QLFKW�XQW\SLVFK�VLQG��P�VV�
WHQ�DXIJHQRPPHQ�ZHUGHQ��

�� %7�'UV��������������



2E� HLQH� VROFKH�$XVZHLWXQJ� GHU� 7HLOQHKPHUVWUDIEDUNHLW�
VLQQYROO�LVW��ZlUH�PLW�6LFKHUKHLW�*HJHQVWDQG�YRQ�NRQWUR�
YHUVHQ�UHFKWVSROLWLVFKHQ�'HEDWWHQ��(V�JLEW�DEHU�*U�QGH��
GDU�EHU� MHGHQIDOOV� QDFK]XGHQNHQ�� 'DV� %LOG� YRQ� 7lWHUQ�
XQG�7HLOQHKPHUQ�� GDV� GHQ� ��� ������6W*%� LQ� GHU� ,QWHU�
SUHWDWLRQ� GXUFK� GLH� GHXWVFKH� 5HFKWVSUHFKXQJ� ]XJUXQGH�
OLHJW�� JHKW� YRQ� ]ZHFNUDWLRQDO� KDQGHOQGHQ�� SODQHQGHQ��
PLW�:LVVHQ�DJLHUHQGHQ�3HUVRQHQ�DXV��'DV�ZLUG�PDQFKHQ�

GHP�5DVWHU� IDOOHQ�*UXSSHQ��GLH�HQWKHPPW�G\QDPLVFKHV�
9HUKDOWHQ�EHJ�QVWLJHQ�XQG�GLH�DQGHUHUVHLWV�QLFKW�]HQWUDO�
RUJDQLVLHUW�XQG�JHVWHXHUW�VLQG��VRQGHUQ�VLFK�VLWXDWLRQVEH�
GLQJW� IRUPLHUHQ�XQG�VSRQWDQ�XQG�XQJHSODQW� DJLHUHQ��(V�
Z�UGH� VLFK� ORKQHQ�� �EHU� GHQ� ]X� VWDUN� DQODVVEH]RJHQHQ�
�� ���M� 6W*%� KLQDXV� ]X� XQWHUVXFKHQ�� LQZLHZHLW� 5HJHOQ�
]X�7lWHUVFKDIW�XQG�7HLOQDKPH�VRZLH�GHU�7DWEHVWDQG�GHV�
/DQGIULHGHQVEUXFKV� ��� ���� 6W*%�� ]X� HQJ� DXI�0RGHOOH�
]XJHVFKQLWWHQ�VLQG��GLH�QLFKW�GDV�JDQ]H�6SHNWUXP�VR]LDO�
VFKlGOLFKHU�9HUKDOWHQVPXVWHU�DEGHFNHQ��0DQ�PXVV�NHLQ�
$QKlQJHU�HLQHV�Ä%HVWUDIXQJVSHUIHNWLRQLVPXV³���VHLQ��XP�
VROFKH�)UDJHQ�]X�VWHOOHQ��9LHOPHKU�VROOWHQ�VWUDIUHFKWOLFKH�
9HUERWVQRUPHQ�DXI�UHDOLVWLVFKHQ�$QQDKPHQ�]X�PHQVFKOL�
FKHP�9HUKDOWHQ�EHUXKHQ��

�� 6R�FKDUDNWHULVLHUW�5HQ]LNRZVNL���)Q�����������������M�6W*%�


