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'HXWVFKHU�%XQGHVWDJ� � � � � ������'UXFNVDFKH���������

����:DKOSHULRGH� � � � � � � � �����������������������
�
�
�

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW�
GHV�$XVVFKXVVHV�I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ��
�����$XVVFKXVV��
�
�
�
�
��� ]X� GHP� $QWUDJ� GHU� $EJHRUGQHWHQ� +XEHUW� +�SSH�� &KULVWD� 1LFNHOV�� 5HQp�

5|VSHO�� 7KRPDV� 5DFKHO�� 'U�� :ROIJDQJ� :RGDUJ�� :ROIJDQJ� 7KLHUVH���
'U�� (UQVW� 8OULFK� YRQ� :HL]VlFNHU�� 8OULFK� $GDP�� ,OVH� $LJQHU�� 'LHWULFK�
$XVWHUPDQQ��(FNKDUGW�%DUWKHO��%HUOLQ���1RUEHUW�%DUWKOH��'U��:ROI�%DXHU��
(UQVW�5HLQKDUG� %HFN� �5HXWOLQJHQ��� &RUQHOLD� %HKP�� 9HURQLND� %HOOPDQQ��
%LUJLWW�%HQGHU��'U��$[HO�%HUJ��8WH�%HUJ��'U��5ROI�%LHPDQQ��/RWKDU�%LQGLQJ�
�+HLGHOEHUJ���3HWHU�%OHVHU��'U��0DULD�%|KPHU��*HUG�)ULHGULFK� %ROOPDQQ��
-RFKHQ�%RUFKHUW��:ROIJDQJ�%RVEDFK��.ODXV�%UlKPLJ��:LOOL�%UDVH��'U��5DOI�
%UDXNVLHSH��+DQV�*�QWHU�%UXFNPDQQ��*HRUJ�%UXQQKXEHU��0DUFR�%�ORZ��
'U�� 0LFKDHO� %�UVFK�� 8OOD� %XUFKDUGW�� +XEHUW� 'HLWWHUW�� (NLQ� 'HOLJ|]��
7KRPDV�'|UIOLQJHU��0DULH�/XLVH�'|WW��9HUD�'RPLQNH��'HWOHI�']HPEULW]NL��
0DULD� (LFKRUQ�� )UDQ]LVND� (LFKVWlGW�%RKOLJ�� 0DUJD� (OVHU�� 3HWUD�
(UQVWEHUJHU�� .DULQ� (YHUV�0H\HU�� $QQHWWH� )D�H�� $OEUHFKW� )HLEHO�� +DQV�
-RVHI� )HOO�� (ONH� )HUQHU�� ,QJULG� )LVFKEDFK�� +DUWZLJ� )LVFKHU� �*|WWLQJHQ����
'U��0DULD�)ODFKVEDUWK��.ODXV�3HWHU�)ORVEDFK��/LOR�)ULHGULFK��0HWWPDQQ���
(ULFK� *�� )ULW]�� 1RUEHUW� *HLV�� *�QWHU� *ORVHU�� 5DOI� *|EHO�� 8ZH� *|OOQHU��
7DQMD�*|QQHU��-RVHI�*|SSHO��.DWULQ�*|ULQJ�(FNDUGW��8WH�*UDQROG��'LHWHU�
*UDVHGLHFN�� 5HLQKDUG� *ULQGHO�� +HUPDQQ� *U|KH�� :ROIJDQJ� *URWWKDXV��
0DUNXV� *U�EHO�� .DUO�7KHRGRU� )UHLKHUU� YRQ� XQG� ]X� *XWWHQEHUJ�� $QNH�
+DUWQDJHO�� .ODXV�-�UJHQ� +HGULFK�� 5HLQKROG� +HPNHU�� 0LFKDHO� +HQQULFK��
:LQIULHG� +HUPDQQ�� -�UJHQ� +HUUPDQQ�� 3HWHU� +HWWOLFK�� *DEULHOH� +LOOHU�
2KP�� 8OULNH� +|INHQ�� -HOHQD� +RIIPDQQ� �&KHPQLW]��� :DOWHU� +RIIPDQQ�
�'DUPVWDGW��� 0DUWLQ� +RKPDQQ�� 7KLOR� +RSSH�� 6XVDQQH� -DIINH�� ,UPJDUG�
.DUZDW]NL�� 8OULFK� .DVSDULFN�� 9RONHU� .DXGHU�� 8OULFK� .HOEHU�� -XOLD�
.O|FNQHU�� .DULQ� .RUWPDQQ�� +DUWPXW� .RVFK\N�� 5ROI� .UDPHU�� (UQVW�
.UDQ]�� 1LFROHWWH� .UHVVO�� *XQWKHU� .ULFKEDXP�� 'U�� *�QWHU� .ULQJV���
'U�� +DQV�8OULFK� .U�JHU�� (UQVW� .�FKOHU�� 'U�� +HUPDQQ� .XHV�� :HUQHU�
.XKQ��=LQJVW���8WH�.XPSI��0DUNXV�.XUWK��8QGLQH�.XUWK��4XHGOLQEXUJ���
'U��1RUEHUW�/DPPHUW��%DUEDUD�/DQ]LQJHU��.DUO�-RVHI�/DXPDQQ��:HUQHU�
/HQVLQJ�� (FNKDUW� /HZHULQJ�� 8UVXOD� /LHW]�� (GXDUG� /LQWQHU�� *DEULHOH�
/|VHNUXJ�0|OOHU��*|W]�3HWHU�/RKPDQQ��'U��5HLQKDUG�/RVNH��'U��0LFKDHO�
/XWKHU�� +LOGH� 0DWWKHLV�� 'U�� 0LFKDHO� 0HLVWHU�� 8OULNH� 0HUWHQ�� 0DULD�
0LFKDON�� 8UVXOD� 0RJJ�� 'U�� *HUG� 0�OOHU�� +LOGHJDUG� 0�OOHU�� *HVLQH�
0XOWKDXSW�� 'LHWPDU� 1LHWDQ�� )ULHGULFK� 2VWHQGRUII�� 6LE\OOH� 3IHLIIHU��

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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-RKDQQHV� 3IOXJ�� %HDWUL[� 3KLOLSS�� 5XSUHFKW� 3ROHQ]�� &KULVWD� 5HLFKDUG�
�'UHVGHQ��� *HUROG� 5HLFKHQEDFK�� 'U�� &DUROD� 5HLPDQQ�� .ODXV� 5LHJHUW��
&KULVWHO�5LHPDQQ�+DQHZLQFNHO��)UDQ]�5RPHU��'U��(UQVW�'LHWHU�5RVVPDQQ��
0LFKDHO� 5RWK� �+HULQJHQ��� 'U�� &KULVWLDQ� 5XFN�� $OEUHFKW� 5XSSUHFKW�
�:HLGHQ��� 7KRPDV� 6DXHU�� $QLWD� 6FKlIHU� �6DDOVWDGW��� &KULVWLQH� 6FKHHO���
'U�� +HUPDQQ� 6FKHHU�� ,UPJDUG� 6FKHZH�*HULJN�� +RUVW� 6FKPLGEDXHU�
�1�UQEHUJ��� 6LOYLD� 6FKPLGW� �(LVOHEHQ��� +HLQ]� 6FKPLWW� �/DQGDX����
'U�� $QGUHDV� 6FKRFNHQKRII�� :DOWHU� 6FK|OHU�� 2WWPDU� 6FKUHLQHU�� %HUQKDUG�
6FKXOWH�'U�JJHOWH�� 5HLQKDUG� 6FKXOW]� �(YHUVZLQNHO��� 6ZHQ� 6FKXO]�
�6SDQGDX��� 8ZH� 6FKXPPHU�� 'U�� $QJHOLFD� 6FKZDOO�'�UHQ�� .XUW� 6HJQHU��
7KRPDV� 6LOEHUKRUQ�� -RKDQQHV� 6LQJKDPPHU�� 'U�� 6LJULG� 6NDUSHOLV�6SHUN��
8UVXOD� 6RZD�� :ROIJDQJ� 6SDQLHU�� 5DLQGHU� 6WHHQEORFN�� &KULVWLDQ� )UHLKHUU�
YRQ� 6WHWWHQ�� 0DWWKlXV� 6WUHEO�� -|UJ� 7DXVV�� 0DULDQQH� 7ULW]�� +DQV�-�UJHQ�
8KO�� 'U�� +DQV�3HWHU� 8KO�� 5�GLJHU� 9HLW�� 6LPRQH� 9LROND�� 'U�� $QWMH� 9RJHO�
6SHUO�� 'U�� $QWMH� 9ROOPHU�� 'U�� /XGJHU� 9ROPHU�� $QGUHD� 9R�KRII�� *HUKDUG�
:lFKWHU�� $QGUHDV� :HLJHO�� 3HWHU� :HL�� �(PPHQGLQJHQ��� *HUDOG� :HL��
�*UR��*HUDX��� 'U�� 0DUJULW� :HW]HO�� $QGUHD� :LFNOHLQ�� $QQHWWH� :LGPDQQ�
0DX]�� -RVHI� 3KLOLS� :LQNOHU�� :HUQHU� :LWWOLFK�� :DOWUDXG� :ROII�
�:ROPLUVWHGW��� +HLGL� :ULJKW�� (ONH� :�OILQJ�� :ROIJDQJ� =|OOHU���
'U��&KULVWRSK�=|SHO�

�
��'UXFNVDFKH�����������

�
)RUVFKXQJVI|UGHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ�XQWHU�5HVSHNWLHUXQJ�
HWKLVFKHU�XQG�YHUIDVVXQJVPl�LJHU�3ULQ]LSLHQ�GHU�0LWJOLHGVWDDWHQ�

�
�
�
���� ]X�GHP�$QWUDJ�GHU�$EJHRUGQHWHQ�8OULNH�)ODFK��&RUQHOLD�3LHSHU��&KULVWRSK�

+DUWPDQQ� �+RPEXUJ��� %LUJLW� +RPEXUJHU�� +RUVW� )ULHGULFK� �%D\UHXWK���
'DQLHO� %DKU� �0�QVWHU��� 5DLQHU� %U�GHUOH�� $QJHOLND� %UXQNKRUVW�� (UQVW�
%XUJEDFKHU�� +HOJD� 'DXE�� -|UJ� YDQ� (VVHQ�� 2WWR� )ULFNH�� 5DLQHU� )XQNH���
'U�� :ROIJDQJ� *HUKDUGW�� 'U�� &KULVWHO� +DSSDFK�.DVDQ�� 8OULFK� +HLQULFK���
'U�� :HUQHU� +R\HU�� 0LFKDHO� .DXFK�� *XGUXQ� .RSS�� -�UJHQ� .RSSHOLQ��
+HOPXW� /DPS�� 6LE\OOH� /DXULVFKN�� +DUDOG� /HLEUHFKW�� ,QD� /HQNH�� 'LUN�
1LHEHO��*�QWKHU�)ULHGULFK�1ROWLQJ��+DQV�-RDFKLP�2WWR��)UDQNIXUW���'HWOHI�
3DUU��*LVHOD�3LOW]��'U��*�QWHU�5H[URGW��'U��+HUPDQQ�2WWR�6ROPV��'U��0D[�
6WDGOHU��'U��5DLQHU�6WLQQHU��-�UJHQ�7�UN��'U��&ODXGLD�:LQWHUVWHLQ�
�
��'UXFNVDFKH�����������
�
.HLQ�$XVVWLHJ�DXV�GHU�JHPHLQVDPHQ�9HUDQWZRUWXQJ�I�U�GLH�HXURSlLVFKH�
6WDPP]HOOIRUVFKXQJ�

�
�
�
�
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$�� 3UREOHP�
�
'LH� (XURSlLVFKH� .RPPLVVLRQ� SODQW�� GLH� )RUVFKXQJ� DQ� KXPDQHQ� (PEU\RQHQ� XQG� KXPDQHQ�
HPEU\RQDOHQ�6WDPP]HOOHQ�DXV�0LWWHOQ�GHV����)RUVFKXQJVUDKPHQSURJUDPPV�]X�I|UGHUQ��
�
�
%�� /|VXQJ�
�
��� 'LH�(XURSlLVFKH�.RPPLVVLRQ�ZLUG�DXIJHIRUGHUW��YRQ�LKUHU�3ODQXQJ�KLQVLFKWOLFK�GHU�)|UGH�

UXQJ� YRQ� )RUVFKXQJVYRUKDEHQ�� EHL� GHQHQ� KXPDQH� (PEU\RQHQ� XQG� KXPDQH� HPEU\RQDOH�
6WDPP]HOOHQ� YHUZHQGHW� ZHUGHQ�� $EVWDQG� ]X� QHKPHQ�� 'LH� %XQGHVUHJLHUXQJ� ZLUG�
DXIJHIRUGHUW��GDUDXI�KLQ]XZLUNHQ��GDVV�DXI�HXURSlLVFKHU�(EHQH�HLQH�5HJHOXQJ�EHVFKORVVHQ�
ZLUG��ZHOFKH�GLH� )|UGHUIlKLJNHLW� YRQ�3URMHNWHQ� GHU�6WDPP]HOOIRUVFKXQJ� DXI�EHVWHKHQGH�
6WDPP]HOOOLQLHQ�EHVFKUlQNW��

�
$QQDKPH� PLW� GHQ� 6WLPPHQ� GHU� .RDOLWLRQVIUDNWLRQHQ� XQG� GHU� 0HKUKHLW� GHU� 6WLPPHQ�
GHU� )UDNWLRQ� GHU� &'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� XQG� HLQLJH�
6WLPPHQ� GHU� )UDNWLRQ� GHU� &'8�&68� XQG� (QWKDOWXQJ� HLQHU� 6WLPPH� GHU� )UDNWLRQ� GHU�
&'8�&68�
�
��� 'LH�%XQGHVUHJLHUXQJ�ZLUG�DXIJHIRUGHUW��]XQlFKVW�GHQ�.RPPLVVLRQVYRUVFKODJ�DE]XZDUWHQ�

XQG� XQWHU� EHVWLPPWHQ� %HGLQJXQJHQ� HLQHU� )|UGHUXQJ� GHU� )RUVFKXQJ� DQ� HPEU\RQDOHQ�
6WDPP]HOOHQ�PLW�0LWWHOQ�GHV����)RUVFKXQJVUDKPHQSURJUDPPV�QLFKW�]X�ZLGHUVSUHFKHQ��

�
$EOHKQXQJ��PLW�GHQ�6WLPPHQ�GHU�.RDOLWLRQVIUDNWLRQHQ�XQG�GHU�0HKUKHLW�GHU�6WLPPHQ�
GHU� )UDNWLRQ� GHU� &'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� XQG� HLQLJH�
6WLPPHQ� GHU� )UDNWLRQ� GHU� &'8�&68� XQG� (QWKDOWXQJ� HLQHU� 6WLPPH� GHU� )UDNWLRQ� GHU�
&'8�&68�
�
�
�
&�� $OWHUQDWLYHQ�
�
$QQDKPH� GHV� $QWUDJV� LQ� 'UXFNVDFKH� �������� XQG� $EOHKQXQJ� GHV� $QWUDJV� LQ� 'UXFNVDFKH�
���������
�
�
'�� .RVWHQ�
�
ZXUGHQ�QLFKW�HU|UWHUW��
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%HVFKOXVVHPSIHKOXQJ�
�
�
�
�
'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ���
�
��� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�PLW�IROJHQGHQ��0D�JDEHQ��LP�hEULJHQ�

XQYHUlQGHUW�DQ]XQHKPHQ��
�
D��,Q�1XPPHU�,�ZHUGHQ�GLH�$EVlW]H���XQG���JHVWULFKHQ��

�
� E��)ROJHQGHU�QHXH�$EVDW]���ZLUG�HLQJHI�JW��

� Ä'LH�JHPHLQVDPH�)RUVFKXQJVI|UGHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ�WULIIW�ELRHWKLVFKH�
5LFKWXQJVHQWVFKHLGXQJHQ��,P�,QWHUHVVH�GHU�&KDQFHQJOHLFKKHLW�DOOHU�0LWJOLHGVWDDWHQ�
VROOWHQ�VROFKH�)RUVFKXQJVDUEHLWHQ�LP�%HUHLFK�GHU�%LRPHGL]LQ�QLFKW�YRQ�GHU�(8�
JHI|UGHUW�ZHUGHQ��DQ�GHQHQ�VLFK�HLQ]HOQH�0LWJOLHGVVWDDWHQ�QLFKW�EHWHLOLJHQ�N|QQHQ��
ZHLO��XQG�VRZHLW��VROFKH�)RUVFKXQJVYRUKDEHQ�QDFK�GHU�5HFKWVRUGQXQJ�LKUHV�
/DQGHV�XQWHU�6WUDIH�VWHKHQ��'DEHL�EOHLEW�HV�0LWJOLHGVVWDDWHQ��GLH�HLQHQ�VROFKHQ�
)RUVFKXQJVEHUHLFK�XQWHUVW�W]HQ�ZROOHQ��XQEHQRPPHQ��LKQ�PLW�HLJHQHQ�
)|UGHULQVWUXPHQWHQ�DXI�QDWLRQDOHU�(EHQH�]X�ILQDQ]LHUHQ�³��
�

��� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]XOHKQHQ��
�
�
�
%HUOLQ��GHQ�����2NWREHU������
�
�
�

'HU�$XVVFKXVV�I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ�
�
�
�
�
�
8OULNH�)ODFK� � � 5HQp�5|VSHO� � � .DWKHULQD�5HLFKH�
9RUVLW]HQGH�� � � %HULFKWHUVWDWWHU� � %HULFKWHUVWDWWHULQ�
%HULFKWHUVWDWWHULQ�
�
�
�
�
� � � � +DQV�-RVHI�)HOO�
� � � � %HULFKWHUVWDWWHU�
�
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%HULFKW�GHU�$EJHRUGQHWHQ�5HQp�5|VSHO��.DWKHULQD�5HLFKH��+DQV�-RVHI�)HOO�
XQG�8OULNH�)ODFK�
�
�
�
,��� hEHUZHLVXQJ�
�
��� 'HU� 'HXWVFKH� %XQGHVWDJ� KDW� GLH� 9RU�

ODJH�DXI�'UXFNVDFKH��������� LQ� VHLQHU�
���� 6LW]XQJ� DP� ��� -XOL� ����� EHUDWHQ�
XQG� DQ� GHQ� $XVVFKXVV� I�U� %LOGXQJ��
)RUVFKXQJ� XQG�
7HFKQLNIROJHQDEVFKlW]XQJ� ]XU�
IHGHUI�KUHQGHQ� %HUDWXQJ� XQG� DQ� GHQ�
5HFKWVDXVVFKXVV�� $XVVFKXVV� I�U�
:LUWVFKDIW� XQG� $UEHLW�� $XVVFKXVV� I�U�
9HUEUDXFKHUVFKXW]�� (UQlKUXQJ� XQG�
/DQGZLUWVFKDIW��$XVVFKXVV�I�U�)DPLOLH��
6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� $XV�
VFKXVV� I�U� *HVXQGKHLW� XQG� VR]LDOH� 6L�
FKHUXQJ�� $XVVFKXVV� I�U� 0HQVFKHQ�
UHFKWH� XQG� KXPDQLWlUH� +LOIH�� $XV�
VFKXVV�I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(X�
URSlLVFKHQ� 8QLRQ� ]XU� 0LWEHUDWXQJ�
�EHUZLHVHQ��

�
��� 'HU� 'HXWVFKH� %XQGHVWDJ� KDW� GLH� 9RU�

ODJH�DXI�'UXFNVDFKH��������� LQ� VHLQHU�
���� 6LW]XQJ� DP� ��� -XOL� ����� EHUDWHQ�
XQG� DQ� GHQ� $XVVFKXVV� I�U� %LOGXQJ��
)RUVFKXQJ� XQG� 7HFKQLNIROJHQDEVFKlW�
]XQJ�]XU� IHGHUI�KUHQGHQ�%HUDWXQJ�XQG�
DQ�GHQ�5HFKWVDXVVFKXVV��$XVVFKXVV�I�U�
:LUWVFKDIW� XQG� $UEHLW�� $XVVFKXVV� I�U�
9HUEUDXFKHUVFKXW]�� (UQlKUXQJ� XQG�
/DQGZLUWVFKDIW��$XVVFKXVV�I�U�)DPLOLH��
6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� $XV�
VFKXVV� I�U� *HVXQGKHLW� XQG� VR]LDOH� 6L�
FKHUXQJ�� $XVVFKXVV� I�U� 0HQVFKHQ�
UHFKWH� XQG� KXPDQLWlUH� +LOIH�� $XV�
VFKXVV�I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(X�
URSlLVFKHQ� 8QLRQ� ]XU� 0LWEHUDWXQJ�
�EHUZLHVHQ��

�
�
,,��� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJHQ�
�
��� (LQHU� GHU� VLHEHQ� YRUUDQJLJHQ� 7KH�

PHQEHUHLFKH� LP� ��� )RUVFKXQJVUDK�
PHQSURJUDPP� ODXWHW� Ä%LRZLVVHQ�

VFKDIWHQ�� *HQRPLN� XQG� %LRWHFKQROR�
JLH� LP� 'LHQVW� GHU� *HVXQGKHLW³�� ,P�
5DKPHQ� GLHVHV� 7KHPHQEHUHLFKV�
N|QQWH� DE� ����� GLH� YHUEUDXFKHQGH�
(PEU\RQHQIRUVFKXQJ� GXUFK� GLH� (X�
URSlLVFKH� .RPPLVVLRQ� JHI|UGHUW�
ZHUGHQ�� 'LH� $QWUDJVWHOOHU� YHUZHLVHQ�
GDUDXI�� GDVV� LQ�'HXWVFKODQG�GLH�9HU�
QLFKWXQJ�PHQVFKOLFKHU�(PEU\RQHQ�]X�
)RUVFKXQJV]ZHFNHQ� YHUERWHQ� LVW�� 6LH�
IRUGHUQ�GLH�(XURSlLVFKH�.RPPLVVLRQ�
DXI��EHL�GHU�)RUVFKXQJVI|UGHUXQJ�GLH�
HWKLVFKHQ� XQG� YHUIDVVXQJVPl�LJHQ�
3ULQ]LSLHQ� GHU� 0LWJOLHGVVWDDWHQ� ]X�
UHVSHNWLHUHQ�� 'LH� .RPPLVVLRQ� ZLUG�
ZHLWHUKLQ� DXIJHIRUGHUW�� NHLQH� )RU�
VFKXQJVYRUKDEHQ��EHL�GHQHQ�PHQVFK�
OLFKH� (PEU\RQHQ� JHW|WHW� ZHUGHQ�� ]X�
I|UGHUQ�� 'LH� %XQGHVUHJLHUXQJ� ZLUG�
DXIJHIRUGHUW�� GLHVHV� $QOLHJHQ� GHV�
%XQGHVWDJHV� LQ� GHU� (XURSlLVFKHQ�
8QLRQ�]X�YHUWUHWHQ��

�
��� 'HQ� HLQ]HOQHQ� 0LWJOLHGVVWDDWHQ� GHU�

(XURSlLVFKHQ� 8QLRQ� VROO� HV� XQEH�
QRPPHQ� EOHLEHQ�� QDFK� HLJHQHQ�
PHKUKHLWOLFKHQ�:HUWYRUVWHOOXQJHQ�GLH�
)RUVFKXQJ� DQ� �EHU]lKOLJHQ� (PEU\R�
QHQ� LQ� LKUHP� 6WDDWH� ]X]XODVVHQ� RGHU�
]X�YHUELHWHQ��(LQ�HLQVHLWLJHU�$XVVWLHJ�
'HXWVFKODQGV� DXV� GHU� )LQDQ]LHUXQJ�
HLQHV� 7HLOV� GHV� ��� )RUVFKXQJVUDK�
PHQSURJUDPPV� N|QQH� HLQ� QHJDWLYHV�
%HLVSLHO� ELHWHQ� XQG� OHW]WHQGOLFK� GDV�
JHVDPWH� ��� )RUVFKXQJVUDKPHQSUR�
JUDPP� GHU� (XURSlLVFKHQ� 8QLRQ� ]X�
)DOO�EULQJHQ��'LH�)|UGHUXQJ�GHU�)RU�
VFKXQJ�DQ�HPEU\RQDOHQ�6WDPP]HOOHQ�
DXV� 0LWWHOQ� GHV� ��� )RUVFKXQJV�
UDKPHQSURJUDPPV� LP� $XVODQG� VROOH�
YRQ�'HXWVFKODQG�QLFKW�ZLGHUVSURFKHQ�
ZHUGHQ�� VRIHUQ� EHGHXWHQGH� )RU�
VFKXQJV]LHOH� ]XU� (QWZLFNOXQJ� YRQ�
7KHUDSLHQ� JHJHQ� VFKZHUH� .UDQN�
KHLWHQ� GLH� )RUVFKXQJ� UHFKWIHUWLJHQ��
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DOWHUQDWLYH� )RUVFKXQJVPHWKRGHQ�
QLFKW� DQJHZDQGW�ZHUGHQ�N|QQHQ�� GHU�
'DWHQVFKXW]� JHZDKUW� ZLUG� XQG� GLH�
QDWLRQDOHQ� *HVHW]H� GDYRQ� XQEHU�KUW�
EOHLEHQ��

�
�
,,,���6WHOOXQJQDKPHQ� GHU� PLWEHUDWHQGHQ�

$XVVFK�VVH�
�
=X����
�
'HU� 5HFKWVDXVVFKXVV� KDW� GLH� 9RUODJH�
�������� LQ� VHLQHU� ���� 6LW]XQJ� DP�
����������� EHUDWHQ� XQG� PLW� ��� 6WLPPHQ�
EHL�HLQHU�*HJHQVWLPPH�XQG���(QWKDOWXQJHQ�
GLH�$QQDKPH�HPSIRKOHQ��
�
'HU� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� $UEHLW�
KDW� GLH�9RUODJH��������� LQ� VHLQHU�����6LW�
]XQJ�DP������������EHUDWHQ�XQG�HPSILHKOW��
$QQDKPH��
�
'HU� $XVVFKXVV� I�U� 9HUEUDXFKHUVFKXW]��
(UQlKUXQJ� XQG� /DQGZLUWVFKDIW� KDW� GLH�
9RUODJH��������� LQ� VHLQHU�����6LW]XQJ� DP�
����������� EHUDWHQ� XQG� HPSILHKOW� $Q�
QDKPH��
�
'HU� $XVVFKXVV� I�U� )DPLOLH�� 6HQLRUHQ��
)UDXHQ� XQG� -XJHQG� KDW� GLH� 9RUODJH�
�������� LQ� VHLQHU� ���� 6LW]XQJ� DP�
�����������EHUDWHQ�XQG� HPSILHKOW�PLW� GHQ�
6WLPPHQ� GHU� )UDNWLRQHQ� GHU� 63'��
&'8�&68� XQG� %h1'1,6� ���',(� *5h�
1(1�JHJHQ�GLH�6WLPPHQ�GHU�)'3�GLH�$Q�
QDKPH�GHU�9RUODJH��
�
'HU�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�VR]LDOH�
6LFKHUXQJ� KDW� GLH� 9RUODJH� �������� DP�
�����������EHUDWHQ�XQG� HPSILHKOW�PLW� GHQ�
6WLPPHQ� GHU� )UDNWLRQHQ� GHU� 63'� XQG�
%h1'1,6���',(� *5h1(1� VRZLH� GHU�
0HKUKHLW� GHU� 6WLPPHQ� GHU� )UDNWLRQ� GHU�
&'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU�
)UDNWLRQ� GHU� )'3� EHL� (QWKDOWXQJ� HLQHU�
6WLPPH� GHU� )UDNWLRQ� GHU� &'8�&68�
$QQDKPH��
�
'HU� $XVVFKXVV� I�U� 0HQVFKHQUHFKWH� XQG�
KXPDQLWlUH� +LOIH� KDW� GLH� 9RUODJH� ��������

LQ� VHLQHU�����6LW]XQJ�DP������������EHUD�
WHQ� XQG� HPSILHKOW� EHL� HLQHU� *HJHQVWLPPH�
DXV�GHU�)UDNWLRQ�GHU�63'�$QQDKPH��
�
'HU� $XVVFKXVV� I�U� GLH� $QJHOHJHQKHLWHQ�
GHU� (XURSlLVFKHQ� 8QLRQ� KDW� GLH� 9RUODJH�
�������� DP� ����������� EHUDWHQ� XQG� HPS�
ILHKOW�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�
63'� XQG� %h1'1,6���',(� *5h1(1�
VRZLH� HLQLJHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU�
&'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU� )UDN�
WLRQ� GHU� )'3� XQG� HLQLJHU� 6WLPPHQ� GHU�
)UDNWLRQ�GHU�&'8�&68�$QQDKPH��
�
=X����
�
'HU� 5HFKWVDXVVFKXVV� KDW� GLH� 9RUODJH�
�������� LQ� VHLQHU� ���� 6LW]XQJ� DP�
����������� EHUDWHQ� XQG� HPSILHKOW� PLW� ���
6WLPPHQ� EHL� HLQHU� *HJHQVWLPPH� XQG� ��
(QWKDOWXQJHQ�$EOHKQXQJ��
�
'HU� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� $UEHLW�
KDW� GLH�9RUODJH��������� LQ� VHLQHU�����6LW�
]XQJ�DP������������EHUDWHQ�XQG�HPSILHKOW�
$EOHKQXQJ��
�
'HU� $XVVFKXVV� I�U� 9HUEUDXFKHUVFKXW]��
(UQlKUXQJ� XQG� /DQGZLUWVFKDIW� KDW� GLH�
9RUODJH��������� LQ� VHLQHU�����6LW]XQJ� DP�
����������� EHUDWHQ� XQG� HPSILHKOW� $EOHK�
QXQJ��
�
'HU� $XVVFKXVV� I�U� )DPLOLH�� 6HQLRUHQ��
)UDXHQ� XQG� -XJHQG� KDW� GLH� 9RUODJH�
�������� LQ� VHLQHU� ���� 6LW]XQJ� DP�
�����������EHUDWHQ�XQG� HPSILHKOW�PLW� GHQ�
6WLPPHQ� GHU� )UDNWLRQHQ� GHU� 63'��
&'8�&68� XQG� %h1'1,6� ���',(� *5h�
1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQ�GHU�
)'3�$EOHKQXQJ��
�
'HU�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�VR]LDOH�
6LFKHUXQJ� KDW� GLH� 9RUODJH� �������� DP�
�����������EHUDWHQ�XQG� HPSILHKOW�PLW� GHQ�
6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68�
XQG� %h1'1,6���',(� *5h1(1� VRZLH�
HLQLJHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU� 63'�
JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3�
XQG�HLQLJHU�6WLPPHQ�GHU�)UDNWLRQ�GHU�63'�
$EOHKQXQJ��
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'HU� $XVVFKXVV� I�U� 0HQVFKHQUHFKWH� XQG�
KXPDQLWlUH� +LOIH� KDW� GLH� 9RUODJH� ��������
LQ� VHLQHU�����6LW]XQJ�DP������������EHUD�
WHQ� XQG� HPSILHKOW� PLW� GHQ� 6WLPPHQ� GHU�
)UDNWLRQHQ� GHU� 63'�� &'8�&68� XQG�
%h1'1,6� ���',(� *5h1(1� JHJHQ� GLH�
6WLPPHQ�GHU�)UDNWLRQ�GHU�)'3�$EOHKQXQJ��
�
'HU� $XVVFKXVV� I�U� GLH� $QJHOHJHQKHLWHQ�
GHU� (XURSlLVFKHQ� 8QLRQ� KDW� GLH� 9RUODJH�
�������� DP� ����������� EHUDWHQ� XQG�
HPSILHKOW�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�
GHU�63'�XQG�%h1'1,6���',(�*5h1(1�
VRZLH� HLQLJHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU�
&'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU�
)UDNWLRQ�GHU�)'3�XQG�HLQLJHU�6WLPPHQ�GHU�
)UDNWLRQ�GHU�&'8�&68�$EOHKQXQJ��
�
�
,9�� %HUDWXQJVYHUODXI�XQG�±HUJHEQLVVH�

LP�IHGHUI�KUHQGHQ�$XVVFKXVV�
�
�
'LH� %HUDWXQJ� GHU� $QWUlJH� ±� 'UXFNVDFKH�
�������� XQG� �������� ±� HUIROJWH� EHL� 9RU�
ODJH� HLQHV� %HULFKWV� GHV� %XQGHVPLQLVWHUL�
XPV�I�U�%LOGXQJ�XQG�)RUVFKXQJ�]XP�6WDQG�
GHU� )RUVFKXQJ� PLW� DGXOWHQ� 6WDPP]HOOHQ�
�$�'UV�� ���������� XQG� HLQHV� *XWDFKWHQV�
GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW�]X�
GHQ�VWUDIUHFKWOLFKHQ�*UXQGODJHQ�XQG�*UHQ�
]HQ� GHU� )RUVFKXQJ� PLW� KXPDQHQ� HPEU\R�
QDOHQ�6WDPP]HOOHQ��
�
=X� %HJLQQ�GHU�%HUDWXQJ�ZXUGH� HLQ�bQGH�
UXQJVDQWUDJ� GHU� $EJHRUGQHWHQ� +XEHUW�
+�SSH�� &KULVWD� 1LFNHOV�� 5HQp� 5|VSHO��
7KRPDV� 5DFKHO�� 'U�� :ROIJDQJ� :RGDUJ��
:ROIJDQJ� 7KLHUVH�� 'U�� (UQVW� 8OULFK� YRQ�
:HL]VlFNHU� ]XP� $QWUDJ� LQ� 'UXFNVDFKH�
�������� HLQJHEUDFKW�� GHU� GHU� YRU� JHQDQQ�
WHQ�%HVFKOXVVHPSIHKOXQJ�GHV� IHGHUI�KUHQ�
GHQ�$XVVFKXVVHV�HQWVSULFKW��
�
=XU�%HJU�QGXQJ�ZXUGH�HUNOlUW��
'LH� bQGHUXQJ� GLHQW� GHU� 3Ul]LVLHUXQJ�� ,QV�
EHVRQGHUH� VROO� GDV� P|JOLFKHUZHLVH� DXIWUH�
WHQGH� 0L�YHUVWlQGQLV� DXVJHUlXPW� ZHUGHQ��
GXUFK� GHQ� $QWUDJ� ZHUGH� GDV� 3ULQ]LS� GHU�
0HKUKHLWVHQWVFKHLGXQJ� EHL� IRUVFKXQJVSR�

OLWLVFKHQ� (QWVFKHLGXQJHQ� GHU� (8� LQIUDJH�
JHVWHOOW�� 'HU� $QWUDJ� �������� ZHQGHW� VLFK�
GDJHJHQ�� PLW� JHPHLQVDPHQ� 0LWWHOQ� GHU�
(XURSlLVFKHQ�8QLRQ�)RUVFKXQJVWlWLJNHLWHQ�
]X�ILQDQ]LHUHQ��GLH� LQ�HLQ]HOQHQ�0LWJOLHGV�
VWDDWHQ�QDFK�GHU�5HFKWVRUGQXQJ�LKUHV�/DQ�
GHV� VWUDIEDU� VLQG�� 'DGXUFK� Z�UGH� HLQ� 3Ul�
]HGHQ]IDOO� JHVFKDIIHQ�� GHU� PLW� NHLQHU� ELV�
KHULJHQ� .RQWURYHUVH� GDU�EHU�� ZHOFKH� )RU�
VFKXQJVJHELHWH� GXUFK� GLH� (8� JHI|UGHUW�
ZHUGHQ�VROOHQ�XQG�ZHOFKH�QLFKW��YHUJOHLFK�
EDU� LVW�� 8P� GLHVHQ� 3XQNW� NODU]XVWHOOHQ��
ZLUG� GLH� )RUPXOLHUXQJ� ÄDXV� 5HFKWVJU�Q�
GHQ³�GXUFK�ÄZHLO��XQG�VRZHLW��VROFKH�)RU�
VFKXQJVYRUKDEHQ� QDFK� GHU� 5HFKWVRUGQXQJ�
LKUHV� /DQGHV� XQWHU� 6WUDIH� VWHKHQ³� HUVHW]W��
=XGHP� ZHUGHQ� PLVVYHUVWlQGOLFKH� $XVVD�
JHQ� JHVWULFKHQ�� 'LH� 5HLFKZHLWH� GHV� $Q�
WUDJV� 'UV�� �������� ZLUG� DXI� GHQ� HWKLVFK�
XQG� UHFKWOLFK� VHQVLEOHQ� %HUHLFK� GHU� %LR�
PHGL]LQ�HLQJHVFKUlQNW��
�
'HU� 9HUODXI� GHU� %HUDWXQJ� LP� $XVVFKXVV�
XQG� GLH� 6WHOOXQJQDKPH� HLQ]HOQHU� $XV�
VFKXVVPLWJOLHGHU� ]X� GHQ� YRUOLHJHQGHQ�
EHLGHQ� $QWUlJHQ� NDQQ� GHP� 3URWRNROO� GHV�
$XVVFKXVVHV� YRP� ���� 2NWREHU� ����� HQW�
QRPPHQ�ZHUGHQ��
�
'HU� bQGHUXQJVDQWUDJ� ]XU� 'UXFNVDFKH�
��������ZXUGH�PLW�GHQ�6WLPPHQ�GHU�0LW�
JOLHGHU� GHU� )UDNWLRQHQ� GHU� 63'� XQG�
%h1'1,6� ���',(� *5h1(1� VRZLH� GHU�
0HKUKHLW� GHU� 6WLPPHQ� GHU� )UDNWLRQ� GHU�
&'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU� )UDN�
WLRQ� GHU� )'3� XQG� HLQLJH� 6WLPPHQ� GHU�
)UDNWLRQ� GHU� &'8�&68� EHL� (QWKDOWXQJ�
HLQHU� 6WLPPH� GHU� )UDNWLRQ� GHU� &'8�&68�
DQJHQRPPHQ��
�
'HU� JHlQGHUWH� $QWUDJ� ±� 'UXFNVDFKH�
�������� ±� ZXUGH� PLW� GHQ� 6WLPPHQ� GHU�
0LWJOLHGHU� GHU� )UDNWLRQHQ� GHU� 63'� XQG�
%h1'1,6� ���',(� *5h1(1� VRZLH� GHU�
0HKUKHLW� GHU� 6WLPPHQ� GHU� )UDNWLRQ� GHU�
&'8�&68� JHJHQ� GLH� 6WLPPHQ� GHU� )UDN�
WLRQ� GHU� )'3� XQG� HLQLJH� 6WLPPHQ� GHU�
)UDNWLRQ� GHU� &'8�&68� EHL� (QWKDOWXQJ�
HLQHU� 6WLPPH� GHU� )UDNWLRQ� GHU� &'8�&68�
DQJHQRPPHQ��
�
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'HU�$QWUDJ�±�'UXFNVDFKH���������±�ZXUGH�
PLW�GHQ�6WLPPHQ�GHU�0LWJOLHGHU�GHU�)UDN�
WLRQHQ� GHU� 63'� XQG� %h1'1,6� ���',(�
*5h1(1� VRZLH� GHU� 0HKUKHLW� GHU� 6WLP�
PHQ�GHU�)UDNWLRQ�GHU�&'8�&68�JHJHQ�GLH�
6WLPPHQ�GHU�)UDNWLRQ�GHU�)'3�XQG�HLQLJH�

6WLPPHQ� GHU� )UDNWLRQ� GHU� &'8�&68� EHL�
(QWKDOWXQJ� HLQHU� 6WLPPH� GHU� )UDNWLRQ� GHU�
&'8�&68�DEJHOHKQW��
�
�
�

�
�
�
�
�
�
�
%HUOLQ��GHQ�����2NWREHU������
�
�
�
�
�
�
5HQp�5|VSHO� � � .DWKHULQD�5HLFKH� � � +DQV�-RVHI�)HOO�
%HULFKWHUVWDWWHU� � %HULFKWHUVWDWWHULQ� � � %HULFKWHUVWDWWHU�
�
�
�
�
� � � � 8OULNH�)ODFK�
� � � � %HULFKWHUVWDWWHULQ�


