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LP�*HVFKlIWVYHUNHKU�LQ�$QZHQGXQJ�GHV��
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hEHU�GLH�=XUHFKHQEDUNHLW�YRQ�H�0DLO�1DFKULFKWHQ�

LP�*HVFKlIWVYHUNHKU�LQ�$QZHQGXQJ�GHV��

(�&RPPHUFH�*HVHW]HV�

�

��� 9RUZRUW��

0LW����-lQQHU������WULWW�GDV�QHXH�(�&RPPHUFH�*HVHW]
 
��NXU]�(&*�LQ�.UDIW��

'LHVHV� ZXUGH� DXIJUXQG� HLQHU� (8�5LFKWOLQLH
>
� HUODVVHQ� XQG� VROO� GHQ� $QVSU�FKHQ�

HLQHV� HXURSlLVFKHQ� 0DUNWHV� XQG� GHU� ,QWHUQDWLRQDOLWlW� GHV� ,QWHUQHWV� JHQ�JH�

WUDJHQ�� *HUDGH� I�U� HLQ� XQLYHUVHOO� YHUI�JEDUHV� XQG� MHGHUPDQQ�� MHGHU]HLW�

]XJlQJOLFKHV�0HGLXP��ZHOFKHV�GHQ�'LHQVWOHLVWXQJV��XQG�:DUHQYHUNHKU��EHU�DOOH�

*UHQ]HQ� KLQZHJ� HUP|JOLFKW�� GUlQJW� VLFK� HLQH� P|JOLFKVW� HLQKHLWOLFKH�

*HVHW]JHEXQJ� DXI�� =XPLQGHVW� ZDV� GDV� *HELHW� GHU� (XURSlLVFKHQ� 8QLRQ� DQJHKW��

LVW�PLW�8PVHW]XQJ�GLHVHU�5LFKWOLQLH�HLQ�JUR�HU�6FKULWW�JHWDQ��

:LH�LPPHU�ZHQQ�HV�]XU�(LQI�KUXQJ�YRQ�*HVHW]HQ�NRPPW��GLH�PHKU�DOV�QXU�HLQHQ�

HLQ]HOQHQ� 6WDDW� XQG� GDPLW� PHKU� DOV� HLQ� 5HFKWVV\VWHP� EHU�KUHQ�� VLQG�

$EZHLFKXQJHQ�]ZLVFKHQ�GHQ�DOOJHPHLQHQ�*UXQGVlW]HQ�XQG�GHQ�QHX�HLQJHI�KUWHQ�

%HVWLPPXQJHQ� YRUSURJUDPPLHUW�� 'HQQRFK� KDW� HV� GHU� |VWHUUHLFKLVFKH�

*HVHW]JHEHU� ]XVWDQGH� JHEUDFKW� GDV�(&*�VR�]X�JHVWDOWHQ��GDVV�HV�]ZDU� I�U�VLFK�

GLH� 5HJHOXQJ� �EHU� GHQ� HOHNWURQLVFKHQ� *HVFKlIWVYHUNHKU� LQ� $QVSUXFK� QLPPW��

MHGRFK�GLH�DOOJHPHLQHQ�5HJHOXQJHQ��EHU�GHQ�*HVFKlIWVYHUNHKU��EHUQLPPW�RGHU�

XQEHU�KUW� OlVVW�� 'LHV� LVW� YRU� DOOHP� GDGXUFK� JHOXQJHQ�� GDVV� ]ZLVFKHQ� GHP�

ZHLWUHLFKHQGHQ� (QWZXUI� ]XP� (&*� XQG� GHP� QXQPHKU� EHVFKORVVHQHQ� *HVHW]� GLH�

JU|�WHQ� 'LVNUHSDQ]HQ� ]XP� JHOWHQGHQ� gVWHUUHLFKLVFKHQ� 5HFKW� ZLHGHU� EHVHLWLJW�

XQG� VR� GHU� :HJ� ]X� HLQHU� NRQWLQXLHUOLFKHQ� *HVFKlIWV�� XQG� 5HFKWVSUD[LV�

JHVFKDIIHQ� ZXUGH�� 2E� GLHV� LQ� MHGHU� +LQVLFKW� DXFK� GHP� *HPHLQVFKDIWVUHFKW�

HQWVSULFKW� ZLUG� GLH� =XNXQIW� ]HLJHQ�� LQ� HLQLJHQ� 3XQNWHQ� LVW� HLQH� $XIKHEXQJ� GHU�

*HVHW]H�GXUFK�GHQ�(X*+�]X�EHI�UFKWHQ��

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

 
�%*%O����������>
�5LFKWOLQLH���������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP����-XQL������
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��� (LQOHLWXQJ��

%HL� GHU� %HDUEHLWXQJ� GHV� 7KHPDV� H�0DLO� =XVWHOOXQJ� LVW� I�U� GLH� UHFKWOLFKH�

%HZHUWXQJ� HLQH� 9RUIUDJH� ]X� NOlUHQ�� QlPOLFK�� LQZLHZHLW� GLH� H�0DLO� DQ� GLH�

KHUN|PPOLFKH� %ULHIGHILQLWLRQ� DQJHJOLFKHQ� ZHUGHQ� NDQQ� XQG� ZLH� GLH� DQGHUHQ�

HOHNWURQLVFKHQ� .RPPXQLNDWLRQVPHGLHQ� LP� 9HUKlOWQLV� ]X� GLHVHP� ]X� EHWUDFKWHQ�

VLQG�� +LHUI�U� JLEW� HV� GHU]HLW� NHLQH� VFKO�VVLJH� /LWHUDWXU�� VR� GDVV� QXU� YRQ�

0HLQXQJHQ�XQG�%HWUDFKWXQJVZHLVHQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��

(V� NDQQ� LP� %H]XJ� DXI� GLH� (LQVFKlW]XQJ� YRQ� H�0DLOV� ]ZLVFKHQ� �� ,QWHQVLWlWHQ�

XQWHUVFKLHGHQ�ZHUGHQ���

(LQH�� GLH� GDYRQ� DXVJHKW�� GDVV� HLQH� H�0DLO� PLW� HLQHP� %ULHI� NHLQH� bKQOLFKNHLWHQ�

DXIZHLVW�XQG�GDKHU�HLQ�2EMHNW�VXL�JHQHULV� LVW��'LHV�ZLUG� LQ�GHU�/LWHUDWXU�PHLQHV�

:LVVHQV�GHU]HLW�QLFKW�PHKU�YHUWUHWHQ���

'LH�]ZHLWH��XQG�ZRKO�DP�ZHLWDXV�YHUEUHLWHWVWH�0HLQXQJ�JLEW�GHU�H�0DLO�3DUDOOHOHQ�

]XP� %ULHI�� YHUZHLVW� DEHU� DXI� �QRFK�� EHGHXWHQGH� 'LIIHUHQ]HQ� ]X� GLHVHP�� 'LH�

,QWHQVLWlW�PLW�GHU�HLQH�hEHUHLQVWLPPXQJ�DQJHQRPPHQ�ZLUG��VFKZDQNW�YRQ�$XWRU�

]X�$XWRU���

'LH�GULWWH�0HLQXQJ��GLH�DXFK�GLHVHU�$UEHLW�]XJUXQGH�OLHJW��JHKW�YRQ�GHU� LGHHOOHQ�

XQG�VDFKOLFKHQ�*OHLFKVWHOOXQJ�]ZLVFKHQ�H�0DLO�XQG�%ULHISRVW�DXV�XQG�QLPPW�QXU�

HLQH�8QWHUVFKHLGXQJ�LQ�GHU�$UW�GHU�=XVWHOOXQJ�DQ��'LHV�I�KUW�]X�GHQ�LQ�GHU�)ROJH�

DXIJH]HLJWHQ�:LGHUVSU�FKHQ�]X�DQGHUHQ�/HKUPHLQXQJHQ��VROO�MHGRFK�LP�+LQEOLFN�

DXI� GLH� :DFKVWXPVUDWH� GHU� 9HUZHQGXQJ� GLHVHV� 0HGLXPV� XQG� GHU� GDPLW�

YHUEXQGHQH� :XQVFK� QDFK� 5HFKWVVLFKHUKHLW� KLQVLFKWOLFK� GHU� $XVZLUNXQJHQ�

YHUVHQGHWHU�H�0DLOV�5HFKQXQJ�WUDJHQ��

=XU� ZHLWHUHQ� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� H�0DLO� XQG� DQGHUHQ� HOHNWURQLVFKHQ�

.RPPXQLNDWLRQVPLWWHOQ� LP� IROJHQGHQ�� HLQHV� QXU� YRUZHJ�� GLH� 3DUDOOHOHQ� ZLH�

]ZLVFKHQ�%ULHI�XQG�H�0DLO�ZHUGHQ�I�U�GLHVH�DQGHUHQ�)RUPHQ�QLFKW�DQJHQRPPHQ��
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��� *HVHW]HVPDWHULDOLHQ��

'DV� (&*� EHIDVVW� VLFK�� QDFK� HLJHQHQ� $QJDEHQ�� PLW� NRPPHU]LHOOHQ� 2QOLQH�

$QJHERWHQ� XQG� �'LHQVWHQ�� :HLWHUV� P|FKWH� HV� RIIHQ� JHEOLHEHQH� )UDJHQ�

EHKDQGHOQ�� GLH� EHL� GHU� 9HUZHQGXQJ� HOHNWURQLVFKHU� .RPPXQLNDWLRQVPLWWHO�

DXIWUHWHQ�N|QQHQ��+LHUEHL� LVW� LKP�GHU�9HUEUDXFKHUVFKXW]�HLQ�ZLFKWLJHV�$QOLHJHQ��

)�U� GLH� 9HUZHQGXQJ� GHU� HOHNWURQLVFKHQ� 3RVW� ILQGHW� YRU� DOOHP� �� ��� (&*�

$QZHQGXQJ��

'LH� (8�5LFKWOLQLH�� GLH� GHP� (�&RPPHUFH�*HVHW]� ]XJUXQGH� OLHJW�� HQWKlOW� GLH� ]XU�

8PVHW]XQJ� LQ� |VWHUUHLFKLVFKHV� 5HFKW� YRUJHVHKHQHQ� *UXQGVlW]H�� YRQ� GHQHQ� GDV�

(&*�MHGRFK�LQ�HLQLJHQ��]XP�7HLO�ZHVHQWOLFKHQ�3XQNWHQ�DEZHLFKW��6LH�ELHWHW�GDKHU�

DXIJUXQG� QLFKW� NRQIRUPHU� 5LFKWOLQLHQXPVHW]XQJ� LQ� QDWLRQDOHV� 5HFKW� GLH�

*UXQGODJH�I�U�HYHQWXHOOH�.ODJHQ�YRU�GHP�(X*+���

'DV� )HUQDEVDW]JHVHW]� UHJHOW� LP� 5DKPHQ� GHV� .6FK*� 9HUWUlJH� GLH� RKQH�

JOHLFK]HLWLJH� N|USHUOLFKH� $QZHVHQKHLW� GHU� 9HUWUDJVSDUWQHU� JHVFKORVVHQ� ZHUGHQ��

+LHU� VLQG� GLH� ����D�II� .6FK*� I�U� GHQ� HOHNWURQLVFKHQ� *HVFKlIWVYHUNHKU� YRQ�

HUK|KWHU�:LFKWLJNHLW��

,P� =XVWHOOJHVHW]�� ILQGHQ� VLFK� 5HJHOXQJHQ�� PLW� GHU� GLH� *HULFKWH� HUPlFKWLJW�

ZHUGHQ�� DXFK� DXI� HOHNWURQLVFKHP� :HJH� hEHUPLWWOXQJHQ� YRU]XQHKPHQ�� ZHOFKH�

GDQQ� DXFK� DXI� GLHVH� :HLVH� DOV� ]XJHVWHOOW� JHOWHQ� �����$EV����=XVWHOO*���

����=XVWHOO*� UHJHOW� GLH� $EJDEHVWHOOH�� GK�� GHQ� 2UW� DQ� GHP� GLH� =XVWHOOXQJ�

GXUFKJHI�KUW�ZHUGHQ�NDQQ��DEHU�QLFKW��EHU�GLH�$UW�GHU�=XVWHOOIRUP��

����GHU�9HURUGQXQJ��EHU�GHQ�HOHNWURQLVFKHQ�5HFKWVYHUNHKU�UHJHOW�GLH�0|JOLFKNHLW�

EHL�*HULFKW�(LQJDEHQ��EHU�GHQ�HOHNWURQLVFKHQ�:HJ�]X�PDFKHQ��

'DV� $%*%� VSULFKW� LQ� �� ���� DXFK� YRQ� GHU� 0|JOLFKNHLW� GHV� IHUQVSUDFKOLFKHQ�

=XJDQJV� YRQ� :LOOHQVHUNOlUXQJHQ�� ZRPLW� HLQH� (UVWUHFNXQJ� GHV�

$QZHQGXQJVJHELHWHV� GHU� DOOJHPHLQHQ� 5HJHOQ� �EHU� :LOOHQVHUNOlUXQJHQ� DXFK� DXI�

GLH�HOHNWURQLVFK��EHUPLWWHOWH�1DFKULFKW�$QZHQGXQJ�ILQGHQ�ZHUGHQ��

'DV�81�.DXIUHFKW�EHUHLQNRPPHQ�UHJHOW��LQ�$UW����GLH�:LUNVDPNHLW�HLQHV�$QERWV�

DE� =XJDQJ� ±� XQDEKlQJLJ� YRQ� HYHQWXHOOHQ� *HVFKlIWV]HLWHQ�� $UW� ��� UHJHOW� �LP�

5DKPHQ� YRQ� )ULVWHQ�� VRIRUWLJH� hEHUPLWWOXQJVDUWHQ� XQG� OlVVW� EHL� 9HUZHQGXQJ�

GLHVHU�� GLH� )ULVWHQ� PLW� =XJDQJ� ODXIHQ�� $UW� ��� OlVVW� HLQH� =XVWHOOXQJ� YRQ�

:LOOHQVHUNOlUXQJHQ�JDQ]�JHQHUHOO�DQ�GHQ�2UW�GHU�1LHGHUODVVXQJ�]X��
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��� %HJULIIVEHVWLPPXQJHQ��

D�� ,QWHUQHW��

L�� H�0DLO��

+LHU� KDQGHOW� HV� VLFK� XP� HLQHV� GHU� PHLVWJHQXW]WHQ� 0HGLHQ� XP� 7H[WH�

]X� �EHUWUDJHQ� XQG� 'DWHLHQ� ]X� �EHUPLWWHOQ�� 0DQ� JHKW� YRQ� HLQHU�

ZHOWZHLWHQ�hEHUWUDJXQJV]HLW�YRQ�ZHQLJHQ�6HNXQGHQ�DXV��

LL�� (OHNWURQLVFKH�3RVW��

:DV�DOOHV�]XU�HOHNWURQLVFKHQ�3RVW�]X�]lKOHQ�LVW��ZLUG�VLFK�LP�/DXIH�GHU�

WHFKQLVFKHQ� :HLWHUHQWZLFNOXQJ� VWlQGLJ� ZDQGHOQ� XQG� ]XPHLVW�

HUZHLWHUQ�� 6LFKHUOLFK� NDQQ� VFKRQ� KHXWH� GLH� H�0DLO�� GLH� )73�

hEHUWUDJXQJ�� GHU� &KDW� RGHU� ,&4� JHUHFKQHW� ZHUGHQ�� :HLWHUH� 0HGLHQ�

VWHKHQ� HEHQIDOOV� ]XU� 9HUI�JXQJ�� VLQG� MHGRFK� QRFK� QLFKW� LQ� GLHVHP�

$XVPD��JHQXW]W��

LLL�� )73��

)73� LVW� ZRKO� GLH� KlXILJVWH� )RUP� GHU� hEHUWUDJXQJ� YRQ� 'DWHLHQ� LQV�

,QWHUQHW�RGHU�DXI�E]Z��YRQ�HLQHP�&RPSXWHU�DXI�GHQ�DQGHUHQ��,Q�GHQ�

PHLVWHQ�3URJUDPPHQ�ZLUG�HLQH�$UW�Ä06�([SORUHU³�$XIEDX�YHUZHQGHW��

%H]HLFKQHQG� I�U� GLHVH� )RUP� GHU� hEHUPLWWOXQJ� LVW� GHU�� QDFK� HLQHP�

3DVVZRUW� /RJLQ� QDKH]X� XQHLQJHVFKUlQNWH� =XJULII� DXI� HLQHQ� IUHPGHQ�

6SHLFKHUSODW]��

LY�� ,&4��

$XV�GHP�(QJOLVFKHQ�Ä,�VHHN�<RX³��GLHQW�HV�GHU�2QOLQH�.RPPXQLNDWLRQ�

LQ� HLQHU� $UW� &KDW�� EHL� GHP� GLH� $QWZRUWHQ� GHV� $QGHUHQ� QLFKW� JOHLFK�

2QOLQH� JHVHKHQ� ZHUGHQ�� VRQGHUQ� HUVW� QDFK� 6HQGHQ� GHV�

*HVFKULHEHQHQ� GHP� *HVSUlFKVSDUWQHU� HUVLFKWOLFK� LVW�� 'XUFK� HLQLJH�

bQGHUXQJHQ� LVW� ,&4� LQ� GHQ� OHW]WHQ� -DKUHQ� VRZHLW� JHUHLIW�� GDVV� QLFKW�

QXU� NRPPXQL]LHUW� ZLUG�� VRQGHUQ� DXFK� 'DWHQ� YHUVHQGHW� ZHUGHQ�

N|QQHQ��'HU�9RUWHLO�EHL�GLHVHP�6\VWHP�OLHJW�GDULQ��GDVV�VLFK�GHU�8VHU�

LQ�GDV�3URJUDPP�HLQZlKOW�XQG�EHVWLPPHQ�NDQQ��I�U�ZHQ�HU�VLFKWEDU�

XQG� HUUHLFKEDU� VHLQ� ZLOO�� $E� GLHVHP� =HLWSXQNW� VHKHQ� GLH� DQGHUHQ�
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]XJHODVVHQHQ� 3DUWQHU�� ZDQQ� MHPDQG� LP� 1HW]� LVW� XQG� PDQ� NDQQ� PLW�

LKQHQ��RKQH�YRUKHULJH�9HUDEUHGXQJ��VRIRUW�.RQWDNW�DXIQHKPHQ��RGHU�

DEHU�� LP� )DOOH� GDVV� GLHVHU� QLFKW� LP� 1HW]� LVW�� HLQH� 1DFKULFKW�

KLQWHUODVVHQ��

Y�� $WWDFKPHQW��

$OV� $WWDFKPHQW� EH]HLFKQHW� PDQ� GDV� PLW� HLQHU� H�0DLO� PLWYHUVHQGHWH��

)LOH� �&RPSXWHUGDWHL��� GDV� DOV� VHOEVWVWlQGLJHU� 7HLO� DQ� GLH� 1DFKULFKW�

DQJHKlQJW� XQG� PLW�EHUWUDJHQ� ZLUG�� MHGRFK� QLFKW� �LPPHU�� YRP�

0DLOSURJUDPP� DXFK� JHOHVHQ� ZHUGHQ� NDQQ�� %HL� PDQFKHQ�

0DLOSURJUDPPHQ� NDQQ� HV� VRJDU� ]X� HLQHP� 9HUOXVW� GHU� PLWYHUVDQGWHQ�

'DWHQ�NRPPHQ��

YL�� &KDW��

(LQHQ� &KDW� NDQQ� PDQ� VLFK� YRUVWHOOHQ� ZLH� HLQ� 6FKUHLESURJUDPP�� EHL�

GHP�MHGHU�HLQHQ�NOHLQHQ�3ODW]�]XP�6FKUHLEHQ�HUKlOW�XQG�DOOH�DQGHUHQ�

]XVHKHQ� N|QQHQ� ZDV� JHWLSSW� ZLUG�� (V� GLHQW� LP� 8QWHUVFKLHG� ]X� GHQ�

DQGHUHQ� ELVKHU� JHQDQQWHQ� .RPPXQLNDWLRQVPLWWHOQ� DXVVFKOLH�OLFK� GHU�

8QWHUKDOWXQJ�XQG�ZLUG�QLFKW�]XU�'DWHQ�EHUWUDJXQJ�JHQXW]W��

YLL�� :HEPDLO��

+LHUEHL� KDQGHOW� HV� VLFK� XP� HLQ� H�0DLO� 3URJUDPP�� GDVV� �EHU� GDV�

,QWHUQHW�]XJlQJOLFK� LVW�XQG�HLQH�(LQVLFKWQDKPH�GHU�1DFKULFKWHQ��EHU�

HLQ�,QWHUQHWSURJUDPP�HUP|JOLFKW��

E�� 5HFKWOLFKHV��

L�� $*%��$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ��

+LHU� KDQGHOW� HV� VLFK� XP� YRUJHIHUWLJWH� 9HUWUDJVEHVWDQGWHLOH� XQWHU�

GHQHQ� GHU� *HVFKlIWVSDUWQHU� HLQ]LJ� XQG� DOOHLQH� JHZLOOW� LVW�� HLQHQ�

9HUWUDJ� HLQ]XJHKHQ�� 'D� HV� EHL� VROFKHQ� UHJHOPl�LJ� GHU� )DOO� LVW�� GDVV�

VLFK� GHU� $*%� (UVWHOOHU� 9RUWHLOH� YHUVFKDIIW� GLH� GHP� *HJHQ�EHU� QLFKW�

EHZXVVW� ZHUGHQ�� P�VVHQ� VROFKH� $*%� GHP� 9HUWUDJVSDUWQHU� LQ�

JHK|ULJHU� )RUP� �EHUPLWWHOW� ZHUGHQ� XQG� GLHVHU� PXVV� ]XVWLPPHQ�� ,P�
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9HUKlOWQLV� ]X� 9HUEUDXFKHUQ� XQWHUOLHJHQ� $*%� HLQHU� VWDUNHQ��

LQKDOWOLFKHQ�.RQWUROOH��

LL�� .RQNOXGHQWH�=XVWLPPXQJ��

(LQH� =XVWLPPXQJ�� GK�� HLQH� (UNOlUXQJ� PLW� HWZDV� HLQYHUVWDQGHQ� ]X�

VHLQ�� NDQQ� DXI� YHUVFKLHGHQH� $UWHQ� HUIROJHQ�� 8QWHU� DXVGU�FNOLFK� ZLUG�

MHGH� GLUHNWH� =XVDJH� YHUVWDQGHQ� ZLH� Ä-D³�6DJHQ�� QLFNHQ�� HLQ� Ä2.³�

RGHU� lKQOLFKHV�� ,P� $OOJHPHLQHQ� LVW� 6FKZHLJHQ� NHLQH� =XVWLPPXQJ��

GLHV�ZLUG�QXU�LQ�$XVQDKPHIlOOHQ�RGHU�EHL�DXVGU�FNOLFKHU�9HUHLQEDUXQJ�

DOV� VROFKH� JHZHUWHW� ZHUGHQ�� .RQNOXGHQW� LVW� HLQH� =XVWLPPXQJ�� GLH�

GXUFK�HLQ�9HUKDOWHQ�KHUYRUJHUXIHQ�ZLUG��ZLH�GDV�$QVLFKQHKPHQ�HLQHV�

*HVFKHQNV��GDV�(VVHQ�HLQHV�*HElFNV�DXV�HLQHP�%URWNRUE�XQG�GJO��

LLL�� 9HUEUDXFKHUJHVFKlIWH��

*HVFKlIWH�EHL�GHQHQ�]XPLQGHVW�HLQ�9HUWUDJSDUWQHU�HLQH�3ULYDWSHUVRQ��

HLQ� VRJHQDQQWHU� 9HUEUDXFKHU� RGHU� .RQVXPHQW� LVW�� 'LHVH� *HVFKlIWH�

XQWHUOLHJHQ�GHP�EHVRQGHUHQ�6FKXW]�GHV�.6FK*��

LY�� 6SDP��

0DVVHQZHUEHVHQGXQJHQ� GLH� RKQH� =XVWLPPXQJ� GHU� $GUHVVDWHQ� DQ�

GLHVH��EHUPLWWHOW�ZHUGHQ��

��� 'LH�H�0DLO��%ULHI�RGHU�7HOHNRPPXQLNDWLRQ��

/HLGHU� KDW� HV� GHU� *HVHW]JHEHU� EHL� GHU� 9HUIDVVXQJ� GHV� (&*� YHUQDFKOlVVLJW��

HLQH�ZLFKWLJH�/HJDOGHILQLWLRQHQ�]X�HUODVVHQ��

6R�LVW�]XU�=HLW�HLQ�0HLQXQJVXPVFKZXQJ�LQ�GHU�ÄMXQJHQ�/HKUH³�]XU��QRFK��K/�XQG�

-XGLNDWXU� HQWVWDQGHQ�� ZLH� HLQH� H�0DLO� UHFKWOLFK� ]X� EHZHUWHQ� LVW�� +HUUVFKHQGH�

-XGLNDWXU� XQG� /HKUH� LVW� HV�� GLH� H�0DLO� DOV� 7HOHNRPXQLNDWLRQVPLWWHO� ]X� ZHUWHQ��

'HPJHJHQ�EHU�VWHKW�GLH�0HLQXQJ��GDVV�HLQH�H�0DLO�DOV�%ULHI�JHOWHQ�VROOH��'D�HV�

LP�=LYLOUHFKW�NDXP�YRQ�%HGHXWXQJ�LVW��ZLH�HLQH�H�0DLO�]X�ZHUWHQ�LVW��ILQGHW�VLFK�

VSH]LILVFKH�/LWHUDWXU�KDXSWVlFKOLFK�LQ�VWUDIUHFKWOLFKHQ�0DWHULDOLHQ��
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,P�:LHQHU�.RPPHQWDU�]XP�6WUDIJHVHW]EXFK�ILQGHW�VLFK�EHL�GHU�$XVI�KUXQJHQ�]X�

�� ���� 6W*%� �� 6FKXW]� GHV� %ULHIJHKHLPQLVVHV
9
� Ä���� 6FKXW]� GHU� 9HUWUDXOLFKNHLW�GHV�

JHVFKULHEHQHQ� :RUWHV�� VRZHLW� GLHVHV� GXUFK� HLQHQ� 9HUVFKOXVV� ���� JHVFK�W]W� LVW³��

VRZLH� GLH� (UNHQQWQLV
7
� Ä���� %ULHI� EH]HLFKQHW� �� ���� ±� QDFK� GHP� PD�JHEOLFKHQ�

DOOJHPHLQHQ�6SUDFKJHEUDXFK
6
�±�HLQH�VFKULIWOLFKH�0LWWHLOXQJ�YRQ�3HUVRQ�]X�3HUVRQ��

���� XQDEKlQJLJ� YRQ� GHU� $UW� GHU� %HI|UGHUXQJ³�� :HU� HLQH� H�0DLO� YHUVFKLFNW��

YHUVHQGHW�XQZLGHUOHJEDU�HLQH�VFKULIWOLFKH�0LWWHLOXQJ�YRQ�3HUVRQ�DQ�3HUVRQ��$XFK�

LP�6SUDFKJHEUDXFK�GHU�±�PLW�GHP�,QWHUQHW�YHUWUDXWHQ�±�$OOJHPHLQKHLW��ZLUG�GDV�

H�0DLO�DOV�GDV�HOHNWURQLVFKH�*HJHQVW�FN�]XP�%ULHI�YHUVWDQGHQ��3UREOHPDWLVFK�LVW�

HYHQWXHOO� GLH� $UW� GHU� /HVEDUNHLW� I�U� 'ULWWH�� 'D� HV� I�U� %ULHIH� DXVUHLFKW�� ZHQQ� VLH�

QXU� HLQ� JHULQJHV� 0D�� DQ� 6FKXW]� ]XU� 9HUKLQGHUXQJ� GHU� $OOJHPHLQ]XJlQJOLFKNHLW�

HUI�OOHQ�� VWHOOW� VLFK� GLH� )UDJH�� RE� GLHV� DXFK� EHL� GHU� hEHUPLWWOXQJ� YRQ� 3HUVRQ� ]X�

3HUVRQ�RKQH�PHQVFKOLFKHV�hEHUEULQJHUPHGLXP�]X�IRUGHUQ�LVW��RGHU�RE�KLHU�QLFKW�

DOV� 9HUVFKOXVV� GLH� $GUHVVFRGLHUXQJ� DXVUHLFKHQ� VROOWH�� ,P� DOOJHPHLQHQ� ZLUG� HLQ�

%ULHI� DOV� HLQ� 0HGLXP� ]X� HUNHQQHQ� VHLQ�� GDVV� NHLQHQ� VRIRUWLJHQ� (LQEOLFN� LQ� GHQ�

6FKULIWVDW]� XQG� JOHLFK]HLWLJ� �� RKQH� LQ� GLHVHQ� HLQ]XVHKHQ� �� GDV� (UNHQQHQ� GHV�

(PSIlQJHUV�HUP|JOLFKW��$OO�GLHV� LVW��ZHQQ�GDV�gIIQHQ�GHV�0DLOV�PLW�GHP�gIIQHQ�

HLQHV�%ULHIHV�JOHLFKJHVHW]W�ZLUG��DXFK�EHLP�H�0DLO�JHJHEHQ��

'DPLW�HUI�OOW�GDV�H�0DLO�DOOH��I�U�GLH�'HXWXQJ�DOV�%ULHI�DQZHQGEDUHQ�.ULWHULHQ��PLW�

$XVQDKPH� GHV� 'DWHQWUlJHUV� 3DSLHU�� ZLH� HV� MHGRFK� GLH� -XGLNDWXU� LPPHU� ZLHGHU�

IRUGHUW��(V�JLEW�MHGRFK�NHLQHQ�SODXVLEOHQ�*UXQG��EHGHQNW�PDQ�GDV�(UVWHOOHQ�HLQHV�

%ULHIHV�ZLH�HV�KHXW]XWDJH��EOLFK�LVW��HLQH�8QWHUVFKHLGXQJ�]X�WUHIIHQ��RE�HLQ�7H[W�

LQ� HLQHU� &RPSXWHUGDWHL� HUVWHOOW� XQG� YHUVHQGHW� ZLUG�� HLQH� VROFKH� 'DWHL� LQ� HLQ�

3URJUDPP� HLQJHI�JW�� GHU� 7H[W� DXV� HLQHU� VROFKHQ� LQ� HLQ� DQGHUHV� 3URJUDPP�

�EHUQRPPHQ�RGHU�RE�HU�DXI�HLQHP�3DSLHU�DXVJHGUXFNW�ZLUG��'HU�,QKDOW�XQG�GLH�

9HUWUDXOLFKNHLW�GHU�1DFKULFKW�LVW�LQ�DOOHQ�)lOOHQ�JOHLFK��

'LH�-XGLNDWXU�JHKW�EHL�LKUHU�$QQDKPH�HLQHU�7HOHNRPPXQLNDWLRQ�YRP�������6W*%�

L9P�� �� �� =� �� )HUQPHOGH*� ����� DXV�� GDV� I�U� LKUH� $QZHQGXQJ� YRQ� GHU�

9HUZHQGXQJ�HLQHU�)HUQPHOGHDQODJH�VSULFKW��6FKOXVVIROJHUQG�DXV�GHQ�(%59�������

���������������������������������������
9

�/HZLVFK��:LHQHU�.RPPHQWDU�]XP�6WUDIJHVHW]EXFK
D
���������]X�������6W*%��5]���7

�/HZLVFK��:LHQHU�.RPPHQWDU�]XP�6WUDIJHVHW]EXFK
D
���������]X�������6W*%��5]���6

�)RUHJJHU�)DEUL]\��]X�������6W*%��5]���
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����PHLQW�/HZLVFK
B
�Ä����)HUQPHOGHDQODJHQ��XP��EHU�7HOHJUDI�XQG�7HOHIRQ�KLQDXV�

DOOH�QDFK�GHP�MHZHLOLJHQ�6WDQG�GHU�1DFKULFKWHQWHFKQLN� LQ�%HWUDFKW�NRPPHQGHQ�

1DFKULFKWHQPLWWHLOXQJHQ�]X�HUIDVVHQ������DXFK�$QODJHQ�I�U�'DWHQ�EHUWUDJXQJHQ�³��

6FKOXVVIROJHUQG� PHLQW� /HZLVFK
8
� Ä'LH� hEHUPLWWOXQJ� YRQ� H�0DLOV� XQWHUOLHJW� ±�

VHOEVWYHUVWlQGOLFK�±�GHP�)HUQPHOGHYHUNHKU³��

1DFK� K/� XQG� -XGLNDWXU� PXVV� GDKHU� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� H�0DLOV�

QLFKW� DOV� %ULHIH� ]X� ZHUWHQ� VLQG� XQG� GDKHU� DXFK� QLFKW� GHP� %ULHIJHKHLPQLV�

XQWHUOLHJHQ��'LHV�LVW�]ZDU�LP�+LQEOLFN�DXI�GLH�ELVKHULJH�5HFKWVODJH�XQG�ZRKO�DXFK�

LP� 5�FNEOLFN� DXI� GLH� WHFKQLVFKH� $XVJDQJVVLWXDWLRQ� GHU� H�0DLO� GXUFKDXV� ULFKWLJ��

'HQQRFK� KDW� VLFK� GLHVH� LP� $OOWDJ� GHUPD�HQ� HWDEOLHUW� XQG� VLFK� QDFK� )RUP� XQG�

9HUZHQGXQJ� �YJO�� *OHLFKVWHOOXQJ� GHU� HOHNWURQLVFKHQ� 6LJQDWXU� PLW� GHU�

HLJHQKlQGLJHQ� 8QWHUVFKULIW�� VR� VHKU� DQ� GHQ� ÄKHUN|PPOLFKHQ³� %ULHI� DQJHSDVVW��

GDVV� HLQ� *OHLFKVHW]HQ� ±� YRU� DOOHP� LP� 6FKXW]LQWHUHVVH� GHV� %HQXW]HUV� ±� PLW� GHU�

ELVKHULJHQ� %ULHIGHILQLWLRQ� QDKH� OLHJW�� 8QWHU� =XJUXQGHOHJXQJ� GHV� ELVKHULJHQ�

:DFKVWXPV�GHU�9HUZHQGXQJ�GLHVHV�0HGLXPV��ZlUH�GHU�%ULHIVFKXW]�EDOG�QXU�QRFK�

HLQ� VHOWHQ� ]XP� 7UDJHQ� NRPPHQGHV� 5HOLNW� XQG� GLH� HLJHQWOLFKHQ� HOHNWURQLVFKHQ�

Ä%ULHIH³� QXU� XQ]XUHLFKHQG� JHVFK�W]W�� :HQQ� PDQ� GHQ� 6FKXW]]ZHFN� GHV� �� ����

6W*%�VRZLH�GHU��������II�6W32�EHWUDFKWHW��LVW�HLQH�NDWHJRULVFKH�$EOHKQXQJ�LKUHU�

$QZHQGXQJ��PHLQHU�$QVLFKW�QDFK��QLFKW�PHKU�]X�YHUWUHWHQ��LP�*HJHQWHLO��������

6W*%� GUlQJW� VLFK� KLHU� JHJHQ�EHU� GHP� �� ���� 6W*%� DOV� GHU� VSH]LHOOHUH�� RGHU�

]XPLQGHVW�DOV�GHU�WUHIIVLFKHUHUH�DXI���

=X� GHU� $QVLFKW�� GDVV� H�0DLO�� XQG� %ULHIVFKXW]� JOHLFKEHKDQGHOW� JHK|UHQ�� G�UIWH�

DXFK�GHU�*HVHW]JHEHU�JHNRPPHQ�VHLQ��MHGRFK�PLW�JHJHQVlW]OLFKHQ�)ROJHUXQJHQ��

2IIHQVLFKWOLFK�XP�GHQ�HUVFKZHUWHQ�=XJULII�DXI�,QKDOWH�YRQ�H�0DLOV��XQG�%ULHIHQ��

]X�XPJHKHQ��ZLUG�GLH�%HVFKODJQDKPH�XQG�GDV�gIIQHQ�YRQ�%ULHIHQ�PLW�MHQHQ�YRQ�

H�0DLO�]ZDU�JOHLFKJHVHW]W��MHGRFK�EHLGH��EHGHQNOLFKHUZHLVH��DXI�GHQ�ÄVFKZDFKHQ³�

6FKXW]� GHV� )HUQPHOGHYHUNHKUV� UHGX]LHUW�� � ,P� (QWZXUI� ]XU� bQGHUXQJ� GHU� 6W32�

ILQGHW� VLFK� LQ� GHQ� (UOlXWHUXQJHQ� ]XP� ��� $EVFKQLWW� IROJHQGHV�� Ä%HL� GLHVHU�

*HOHJHQKHLW� VROOHQ� DOOHUGLQJV� DQJHVLFKWV� GHU� WHFKQLVFKHQ� (QWZLFNOXQJ� DXI� GHP�

*HELHW� GHU� 1DFKULFKWHQ�EHUPLWWOXQJ� �%ULHI�� 7HOHIRQ�� 7HOHID[�� (�PDLO�� ,QWHUQHW�

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

B
�/HZLVFK��:LHQHU�.RPPHQWDU�]XP�6WUDIJHVHW]EXFK

D
���������]X�������6W*%��5]���8

�VR�DXFK��:HVVHO\��g-=������������5��:DJQHU��HFROH[�����������
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HWF��� GLH� ±� LQ� GHU� 3UD[LV� DQ� 5HOHYDQ]� YHUOLHUHQGHQ� ±� %HVWLPPXQJHQ� �EHU� GLH�

%HVFKODJQDKPH� XQG� gIIQXQJ� YRQ� %ULHIHQ� XQG� DQGHUHQ� �3RVW��6HQGXQJHQ�

��������II�6W32�� DQ� GLH� 9RUDXVVHW]XQJHQ� GHU� hEHUZDFKXQJ� HLQHV�

)HUQPHOGHYHUNHKUV� DQJHJOLFKHQ� XQG� LQVJHVDPW� HLQH� GHP� 6WDQG� GHU� 7HFKQLN�

DQJHSDVVWH�7HUPLQRORJLH�JHIXQGHQ�ZHUGHQ�³��:LH�EHUHLWV�HUZlKQW��KDOWH�LFK�]ZDU�

HLQH� $QJOHLFKXQJ� GHU� 6FKXW]EHVWLPPXQJHQ� YRQ� H�0DLO�� XQG� %ULHIVFKXW]� I�U�

GULQJHQG� QRWZHQGLJ�� HLQH� $XIZHLFKXQJ� GHU� 6FKXW]EHVWLPPXQJHQ� ZLH� HV� LP�

(QWZXUI�YRUJHVHKHQ�LVW�MHGRFK�I�U�EHGHQNOLFK��

$XI� DQGHUH� %HUHLFKH� GHU� HOHNWURQLVFKHQ� 3RVW� ZLUG� GLH� %ULHIGHILQLWLRQ� NHLQH�

$QZHQGXQJ� ILQGHQ� N|QQHQ�� GD� ,&4�� &KDW� XQG� GHUJOHLFKHQ�� HKHU� 3DUDOOHOHQ� ]XP�

)D[� RGHU� 7HOHIRQDW� DXIZHLVHQ� DOV� ]XP� %ULHI�� +LHU� LVW� GLH� 0HLQXQJ� GHU� K/� XQG�

-XGLNDWXU�PLW�LKUHU�$QQDKPH�GHU�7HOHNRPPXQLNDWLRQ�DOV�ULFKWLJ�]X�ZHUWHQ��$XFK�

GLHV� VW�W]W� GLH� 7KHVH� GHU� XQULFKWLJHQ� (LQVFKlW]XQJ�� ZHQQ� DXI� GLH� H�0DLO�

.RPPXQLNDWLRQ�GHU�%ULHIVFKXW]�NHLQH�$QZHQGXQJ�ILQGHW��

��� 9RUDXVVHW]XQJ�I�U�GLH�=XVWHOOXQJ�DQ�HLQH�H�0DLODGUHVVH��

=ZLVFKHQ� GHP� (QWZXUI� XQG� GHU� 5HJLHUXQJVYRUODJH� E]Z�� GHP� PLWWOHUZHLOH�

EHVFKORVVHQHQ� *HVHW]� NDP� HV� ]X� HLQLJHQ� bQGHUXQJHQ� GHU� %HVWLPPXQJHQ� �EHU�

GLH�=XVWHOOYRUDXVVHW]XQJHQ��,P�(QWZXUI�GHV�(&*������$EV����HUVWHU�6DW]�NRQQWH�

GLH� =XVWHOOXQJ� DQ� HLQH� 0DLODGUHVVH� QXU� GDQQ� GHP� (LJHQW�PHU� GHU� 0DLODGUHVVH�

]XJHUHFKQHW� ZHUGHQ�� ZHQQ� PDQ� GHVVHQ� (LQYHUVWlQGQLV� ]XU� 1XW]XQJ� GHV� 0DLOV�

HUZDUWHQ�NRQQWH��%HUHFKWLJWHUZHLVH�PHOGHWHQ�VLFK�6WLPPHQ�DXV�GHU�/HKUH�JHJHQ�

HLQH� VROFKH� 6DW]XQJ�� VR� ]XOHW]W� DXFK� =DQNO
E
�� GD� GLHVH� GHU� KHUUVFKHQGHQ�

5HFKWVSUD[LV�XQG�DXFK�PLW�GHU�7KHVH��EHU�GHQ�0DFKWEHUHLFK��EHU�]XJHJDQJHQH�

:LOOHQVHUNOlUXQJHQ� XQG� GHU� )RUPIUHLKHLW� EHL� 9HUWUlJHQ� ZLGHUVSUlFKH�� $XFK� GLH�

XQVDFKOLFKH� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� 9HUEUDXFKHUJHVFKlIWHQ� XQG�

8QWHUQHKPHUJHVFKlIWHQ� LVW� JHIDOOHQ�� :R� HLQH� VROFKH� 8QWHUVFKHLGXQJ� GHQQRFK�

ZHLWHUKLQ� 6LQQ�� PDFKHQ� ZLUG� LVW� EHL� %HVWLPPXQJ� GHV� =XJDQJV]HLWSXQNWHV� GHV�

H�0DLOV��GD�PDQ�KLHU�YRQ�YHUVFKLHGHQ�KlXILJHU�$EIUDJHLQWHQVLWlW�GHV�0DLOVHUYHUV�

DXV]XJHKHQ� KDW� �VLHKH� 3XQNW� ���� :LH� VLFK� GLH� XQWHUVFKLHGOLFKHQ� :HJH� HLQH�

0DLODGUHVVH� ]X� QXW]W� RGHU� ]X� HUKDOWHQ� DXI� GLH� 0|JOLFKNHLW� GHU� =XUHFKHQEDUNHLW�

$XVZLUNHQ�N|QQHQ�LP�)ROJHQGHQ��
���������������������������������������
E

�=DQNO��HFROH[������������=DQNO�1=�����������
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D�� *HZROOWH�H�0DLODGUHVVH��

$OV�VROFKH�ZHUGHQ�KLHU�DOO�MHQH�$GUHVVHQ�YHUVWDQGHQ��GLH�DXVVFKOLH�OLFK�DXI�

9HUDQODVVXQJ� GHU� %HVWLPPXQJVSHUVRQ� HLQJHULFKWHW� ZHUGHQ�� 'DPLW� LVW�

JHPHLQW�� GDVV� VLFK� MHPDQG� EHL� HLQHP� $QELHWHU� HLQHV� 0DLOGLHQVWHV� HLQH�

HQWVSUHFKHQGH� $GUHVVH� EHVRUJW� XQG� VRPLW� VHOEVW� �EHU� =XJDQJ� XQG�

1XW]XQJ�GLHVHU�HQWVFKHLGHW��'DEHL�NDQQ�HV�QLFKW�DXVVFKODJJHEHQG�VHLQ��RE�

VLFK� HLQH� VROFKH� 0DLODGUHVVH� EHL� HLQHP� 3URYLGHU� LP� KHUN|PPOLFKHQ� 6LQQ�

EHILQGHW� RGHU� EHL� HLQHP� GHU� YLHOHQ� Ä*UDWLV� 0DLO�$FFRXQW³� $QELHWHU�

HLQJHULFKWHW� ZLUG�� *UXQGVlW]OLFK� KDEHQ� GLHVH� 0DLODGUHVVHQ� JHPHLQVDP��

GDVV� EHLGH� DXI� 9HUDQODVVXQJ� GHV� $XIWUDJJHEHUV� I�U� GLHVHQ� HLQJHULFKWHW�

ZXUGHQ� XQG� HU� PLW� =HLWSXQNW� GHU� $NWLYVFKDOWXQJ�YROOH�.RQWUROOH�XQG�YROOH�

=XJDQJVUHFKWH�HLQJHUlXPW�EHNRPPW��

.DQQ� HLQ� $EVHQGHU� HLQHV� H�0DLOV� GDYRQ� DXVJHKHQ�� GDVV� HLQH� VROFKH�

$GUHVVH�DXFK�UHJHOPl�LJ�DEJHIUDJW�ZLUG"�%HL�GLHVHP�7KHPD�VWLFKW�HLQHP�

GHU� 9HUJOHLFK� ÄUHJHOPl�LJHU� :RKQVLW]� YV�� :RFKHQHQGKDXV³� LQV� $XJH��

=DQNO
5
�XQWHUVFKHLGHW�QRFK�]ZLVFKHQ�GHU�3RVW]XVWHOOXQJ�XQG�GHU�=XVWHOOXQJ�

YRQ� H�0DLOV�� GLHV� HUVFKHLQW� PLU� MHGRFK� EHL� 0DLODGUHVVHQ� GLH� DXI�

9HUDQODVVXQJ�GHV�(PSIlQJHUV�HLQJHULFKWHW�ZXUGHQ�DOV�ZHQLJ�VDFKJHUHFKW��

=ZDU� ZLUG� LP� GHU]HLWLJHQ� $QZHQGXQJVVWDGLXP� QRFK� GDPLW� JHUHFKQHW�

ZHUGHQ�P�VVHQ��GDVV�HV�,QWHUQHWEHQXW]HU�JLEW��GLH�]ZDU�EHJLQQHQ�VLFK�I�U�

GLHVHV�0HGLXP�]X�LQWHUHVVLHUHQ��GDQQ�DEHU�GRFK�ZLHGHU�GDYRQ�DENRPPHQ�

XQG� GDPLW� LKUH� 0DLO� XQEHDFKWHW� OLHJHQ� ODVVHQ�� (V� VROOWH� GHQQRFK� DXI� GLH�

9HUDQWZRUWOLFKNHLW� GHU� ,QKDEHU� VROFKHU� $GUHVVHQ� DEJHVWHOOW� ZHUGHQ�� :HU�

�EHU�HLQH�0DLODGUHVVH�YHUI�JW� LVW�GDI�U�DXFK�YHUDQWZRUWOLFK�XQG�PXVV�EHL�

1LFKWQXW]XQJ� HQWVSUHFKHQGH� 9RUNHKUXQJHQ� WUHIIHQ�� XP� GLHV� SRWHQWLHOOHQ�

9HUWUDJVSDUWQHUQ� DQ]X]HLJHQ� �VLHKH� 3XQNW� ��� L��� $QVRQVWHQ� ZLUG� HLQH�

H�0DLO�GHP�(PSIlQJHU�DOV�]XJHJDQJHQ�JHOWHQ�P�VVHQ���EHU�GHQ�JHQDXHQ�

=HLWSXQNW� VLHKH� 3XQNW����� (LQH� 8QWHUVFKHLGXQJ�� GLH� ]ZLVFKHQ� HLQHU�

1LFKWYHUI�JEDUNHLW� HLQHU� =XVWHOODGUHVVH� XQG� HLQHU� 0DLODGUHVVH� JHWURIIHQ�

ZLUG��LVW�QXU�KLVWRULVFK�]X�EHJU�QGHQ�XQG�VROOWH�LQ�GHU�MHW]LJHQ�6LWXDWLRQ��LQ�

GHU� GDV� ,QWHUQHW� EHUHLWV� LP� :LVVHQVVWDQG� GHU� %HY|ONHUXQJ� EUHLWHQ� )X��

���������������������������������������
5

�=DQNO��HFROH[�����������
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JHIDVVW� KDW�� DEJHOHKQW� ZHUGHQ�� 6HW]W� PDQ� QXQ� GLH� :RKQ�� GHU�

,QWHUQHWDGUHVVH�DOV�=XVWHOORUW�JOHLFK��VR�LVW�LQ�$QOHKQXQJ�DQ�GHQ�2*+��GHU�

LQ� %H]XJQDKPH� DXI� GLH� DUEHLWVUHFKWOLFKH� -XGLNDWXU� � LQ� VHLQHU�

8UWHLOVEHJU�QGXQJ
 
<

� IROJHQGHQ� 6DW]� YHUODXWEDUW� KDW�� Ä'HPHQWVSUHFKHQG�

VHL� GHU� $UEHLWJHEHU� EHUHFKWLJW�� HLQH� .�QGLJXQJ� RGHU� VRQVWLJH�

HPSIDQJVEHG�UIWLJH� :LOOHQVHUNOlUXQJ� JUXQGVlW]OLFK� DQ� GLH� OHW]WH� LKP�

EHNDQQWJHZRUGHQH�:RKQDGUHVVH�GHV�$UEHLWQHKPHUV�]X�ULFKWHQ�XQG�GLHVHU�

P�VVH� VLFK� GHQ� (PSIDQJ� HLQHU� VROFKHQ� (UNOlUXQJ� DXFK� GDQQ� PLW� HLQHU�

SRVWRUGQXQJVJHPl�HQ� =XVWHOOXQJ� DQUHFKQHQ� ODVVHQ� XQG� GDKHU� GLH�

=XVWHOOXQJ� JHJHQ� VLFK� JHOWHQ� ODVVHQ�� ZHQQ� HU� GLH� :RKQXQJ� EHUHLWV�

YHUODVVHQ�KDEH��RKQH�GHQ�$UEHLWJHEHU�GDYRQ�]X�EHQDFKULFKWLJHQ�³��GDYRQ�

DXV]XJHKHQ�� GDVV� HLQH� QLFKW� JHQXW]WH� 0DLODGUHVVH� GHQQRFK� ]X� HLQHU�

RUGQXQJVJHPl�HQ�=XVWHOOXQJ�I�KUW���

E�� 8QEHZXVVW��DXWRPDWLVFK���]ZDQJVZHLVH��HUKDOWHQH�H�0DLODGUHVVH��

,P� ,QWHUQHW� ZHUGHQ� HLQLJH� 'LHQVWH� DQJHERWHQ�� EHL� GHUHQ� $EVFKOXVV� HLQH�

H�0DLODGUHVVH� IUHL� +DXV� JHOLHIHUW� ZLUG� XQG� VLFK� GHU� 1XW]HU� QLFKW� JHJHQ�

GLHVH� ]XU� :HKU� VHW]WHQ� NDQQ�� $XFK� LVW� LQ� HLQLJHQ� )lOOHQ� GLH� $EEHVWHOOXQJ�

YRQ�0DLO�$FFRXQWV�QLFKW�P|JOLFK��ZHLWHUHV�GD]X�DXFK�XQWHQ����

.DQQ� QXQ� HLQH�� DXI� VROFKH� $GUHVVH� HLQJHKHQGH� 1DFKULFKW� DXFK� GDQQ�

5HFKWVZLUNXQJ�HQWIDOWHQ��ZHQQ�VLH�QLFKW�YRP�(PSIlQJHU�DOV�=XVWHOODGUHVVH�

DQJHJHEHQ� ZLUG"� 0(� LVW� EHL� GHU� UHFKWOLFKHQ� %HXUWHLOXQJ� GDYRQ�

DXV]XJHKHQ�� ZLH� GLHVH� 0DLODGUHVVH� HQWVWDQGHQ� LVW� XQG� ZHP� VLH� GDKHU�

]XJHUHFKQHW� ZHUGHQ� PXVV�� ,QVRZHLW� GHU� (PSIlQJHU� QLFKW� RIIHQVLFKWOLFK�

GDUDXI� KLQJHZLHVHQ� ZXUGH�� GDVV� HU� HLQH� ÄQHXH³� 0DLODGUHVVH� HLQJHULFKWHW�

EHNRPPW�� LKP� GLHVH� GDKHU� YHUERUJHQ� EOLHE� XQG� HU� VFKOXVVHQGOLFK� DXFK�

QLFKW� GLH� Q|WLJHQ� 6FKULWWH� VHW]HQ� NRQQWH� GLH� 1DFKULFKWHQ� DE]XUXIHQ�� VLQG�

LKP�GLHVH�H�0DLOV�QLFKW�]X]XUHFKQHQ���

'D� GLHV� LQ� GHU� 3UD[LV� ]ZDU� YRUNRPPHQ�� MHGRFK� QLFKW� GHU� 5HJHOIDOO� VHLQ�

ZLUG�� LVW� YRQ� GHU� EHZXVVWHQ� =XVWLPPXQJ�]X�HLQHU�$GUHVVH�DXV]XJHKHQ�±�

DXFK� ZHQQ� QXU� ]XU� (UODQJXQJ� DQGHUHU� ,QIRUPDWLRQHQ� RGHU� 'LHQVWH� LQ� GLH�

���������������������������������������
 
<
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(LQULFKWXQJ� HLQJHZLOOLJW� ZLUG�� :HU� MHGRFK� VHLQH� =XVWLPPXQJ� ]X� HLQHU�

H�0DLODGUHVVH� JLEW�� PXVV� VLFK� NRQVHTXHQWHU� :HLVH� DXFK� GLH�

UHFKWVZLUNVDPH�=XVWHOOXQJ�DQ�GLHVH�JHIDOOHQ�ODVVHQ��6R�DXFK�=DQNO
 
 

��GHU�

GLHVH�=XUHFKHQEDUNHLW�DXFK�EHL�YHUJHVVHQHQ�3DVVZRUW�ZHLWHUKLQ�DQQLPPW��

+LHU�LVW�ZRKO�QRFK�KLQ]X]XGHQNHQ��GDVV�GHP�,QKDEHU�HLQH�0|JOLFKNHLW�GHU�

Ä:LHGHUILQGXQJ³� GHV� 3DVVZRUWHV� EHLP� %HWUHLEHU� JHJHEHQ� VHLQ� PXVV�� GD�

DQVRQVWHQ�HLQ�(QWVFKXOGLJXQJVJUXQG�DQJHQRPPHQ�ZHUGHQ�GDUI��

*OHLFKHV�JLOW�I�U�GLH��DXWRPDWLVFK��EHL�(LQJHKHQ�HLQHV�9HUWUDJHV�PLW�HLQHP�

3URYLGHU� HLQJHULFKWHWH� XQG� DNWLYLHUWH� 0DLODGUHVVH�� $XFK� GLHVH�� ]XPHLVW�

QLFKW� VWRUQLHUEDUH� $GUHVVH� ZLUG� GHP� ,QKDEHU� DXV� GHQ� RELJHQ� JHQDQQWHQ�

*U�QGHQ�]XJHUHFKQHW�ZHUGHQ�P�VVHQ��

F�� 6WDQGDUGLVLHUWH�H�0DLODGUHVVHQ��

(LQH� DQGHUH� 0|JOLFKNHLW� HLQH� 0DLODGUHVVH� ]X� HUODQJHQ�� RKQH� GLHV� VHOEVW�

YHUDQODVVW� ]X� KDEHQ�� LVW� GLH�� LQ� YLHOHQ� 8QWHUQHKPHQ� I�U� LKUH� 0LWDUEHLWHU�

VWDQGDUGLVLHUWH� XQG� DXWRPDWLVFK� HLQJHULFKWHWHQ� H�0DLODGUHVVH�� (LQ�

0LWDUEHLWHU� EHNRPPW� KLHU� HLQH� $GUHVVH� GLH� HWZD� ZLH� IROJW� DXIJHEDXW� LVW���

ÄQDPH#ILUPHQQDPH�DW³�� � 0HLVWHQV� EHVWHKW� I�U� GHQ� 0LWDUEHLWHU� QLFKW�

HLQPDO�GLH�0|JOLFKNHLW�VLFK�JHJHQ�HLQH�VROFKH�ZHKUHQ�]X�N|QQHQ���

(V� LVW� HLQHP� $X�HQVWHKHQGHP� HLQ� OHLFKWHV�� LQVRIHUQ� HU� GHQ� 1DPHQ� GHV�

YHUPHLQWOLFKHQ�(PSIlQJHUV�XQG�GHVVHQ�$UEHLWJHEHU�NHQQW��GLH�0DLODGUHVVH�

DXVILQGLJ� ]X� PDFKHQ� XQG� HLQH� 1DFKULFKW� DQ� GLHVH� ]X� �EHUPLWWHOQ� �VR� GLH�

0DLODGUHVVH� QLFKW� VRJDU� LP� ,QWHUQHW� DXI� GHU� :HEVLWH� GHV� $UEHLWJHEHUV�

SXEOL]LHUW� ZLUG��� 0XVV� GHU� 0LWDUEHLWHU� HLQH� VROFKH� 1DFKULFKW� JHJHQ� VLFK�

JHOWHQ� ODVVHQ� XQG� ZLH� LVW� HV� PLW� GHU� UHFKWPl�LJHQ� =XVWHOOXQJ�

ILUPHQVSH]LILVFKHU� 1DFKULFKWHQ� DQ� HLQHQ� IDFKOLFK� QLFKW� HQWVSUHFKHQGHQ�

0LWDUEHLWHU"�

+LHU� LVW� =DQNO
 �>

� ]X� IROJHQ�� GHU� GDYRQ� DXVJHKW�� GDVV� ZHQQ� MHPDQG� �EHU�

GLHVHQ� 0DLO�$FFRXQW� EHVFKHLG� ZHL�� XQG� QLFKWV� JHJHQ� HLQH� =XVWHOOXQJ� DQ�

GLHVHQ� XQWHUQLPPW�� ILUPHQVSH]LILVFKH� 1DFKULFKWHQ� DOV� ]XJHJDQJHQ� JHOWHQ�

���������������������������������������
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ODVVHQ� PXVV�� =DQNO� IROJHQG� ZLUG� PDQ� GDYRQ� DXVJHKHQ� P�VVHQ�� GDVV� EHL�

HLQHP� $X�HQVWHKHQGHQ� PLW� GHU� (LQULFKWXQJ� YRQ� 0DLODGUHVVHQ� �I�U� GDV�

8QWHUQHKPHQ�XQG�GHUHQ�0LWDUEHLWHU��GHU�$QVFKHLQ�HUZHFNW�ZLUG��GDVV�HLQH�

=XVWHOOXQJ��VRODQJH�GLHVH�QLFKW�DXVGU�FNOLFK�DEJHOHKQW�ZXUGH��DXI�GLHVHP�

:HJH�HUZ�QVFKW�LVW�XQG�GLHV�I�U�DOOH�0DLODGUHVVHQ�JLOW��'LH�)LUPD�LKUHUVHLWV�

PXVV� GDYRQ� DXVJHKHQ�� GDVV� LKUH� $QJHVWHOOWHQ� GLH� 0DLOER[� �UHJHOPl�LJ��

DEUXIHQ�� 6FKOXVVIROJHUQG� ZLUG� GDKHU� DQ]XQHKPHQ� VHLQ�� GDVV� DXFK� QDFK�

=DQNO� HLQH� 9HUSIOLFKWXQJ� GHU� 0LWDUEHLWHU� ]XU� .RQWUROOH� HLQJHJDQJHQHU�

H�0DLOV� EHVWHKW�� :HQQ� QXQ� GLH� =XVWHOOXQJ� YRQ� ILUPHQVSH]LILVFKHQ� 0DLO� ]X�

EHMDKHQ� LVW�� LVW� GDKHU� DXFK� GHU� $QVFKHLQ� GHU� $EIUDJHYHUSIOLFKWXQJ�

JHJHQ�EHU� HLQHP� 'ULWWHQ� ]X� EHMDKHQ�� 'LH� 9HUELQGXQJ� GHU� EHLGHQ�

$QVFKHLQH� �JHZROOWH� 1XW]XQJ� GHU� 0DLODGUHVVHQ� XQG� $EIUDJHYHUSIOLFKWXQJ��

ODVVHQ�HLQH�=XRUGQXQJ�GHU�1DFKULFKWHQ�DQ�GHQ�(PSIlQJHU�]X��

hEHU�GLH�VHOEH�=XUHFKQXQJ�PXVV�DXFK�GLH�)UDJH�EHDQWZRUWHW�ZHUGHQ��ZDV�

SDVVLHUW�� ZHQQ� HLQH� 0DLO� DQ� GLH�ULFKWLJH�)LUPD�� MHGRFK��DXV�9HUVHKHQ��DQ�

GLH� IDOVFKH�3HUVRQ��EHUPLWWHOW�ZLUG��+LHU� LVW�GHU�K/��EHU�GHQ�=XJDQJ�YRQ�

:LOOHQVHUNOlUXQJHQ� �EHU� GHQ� 3RVWZHJ� E]Z�� SHU� )D[� ]X� IROJHQ� XQG� GDV�

3UREOHP�DXI�ELVKHULJH�:HLVH�]X�O|VHQ�VHLQ��

1LFKW� EHKDQGHOW� ZXUGH� LQ� GHP� REHQ� ]LWLHUWHQ� $UWLNHO� �)X�QRWH� ���� HLQH�

=XVWHOOXQJ� HLQHU� SULYDWHQ� 1DFKULFKW� DQ� HLQH� VWDQGDUGLVLHUWH� )LUPHQ��

0DLODGUHVVH�� :LH� EHUHLWV� EHVSURFKHQ� ZLUG� HLQ� $X�HQVWHKHQGHU� GXUFK� GHQ�

$QVFKHLQ� DXI� HLQH� (LQZLOOLJXQJ� ]XU� =XVWHOOXQJ� YRQ� ILUPHQVSH]LILVFKHQ�

1DFKULFKWHQ� VFKOLH�HQ� N|QQHQ� XQG� GHU� $GUHVVLQKDEHU� HLQH� 9HUSIOLFKWXQJ�

]XU� $EIUDJH� KDEHQ�� 1XQ� ZLUG� EHLP� $EUXI� GHU� 1DFKULFKWHQ� YRP� 6HUYHU� LQ�

GHQ� 0DLOEURZVHU� QLFKW� XQWHUVFKLHGHQ� �ZHUGHQ� N|QQHQ��� ZDV�

ILUPHQVSH]LILVFKH� XQG� ZDV� SULYDWH� 0DLOV� VLQG�� VR� GDVV� DXFK� GLH� SULYDW�

]XJHGDFKWHQ� 1DFKULFKWHQ� DEJHUXIHQ� ZHUGHQ� XQG� VRPLW� GHU� (PSIlQJHU�

GLHVH�]XU�.HQQWQLV�EHNRPPW��$E�GLHVHP�=HLWSXQNW�JHOWHQ�VLH�MHGHQIDOOV�DOV�

]XJHJDQJHQ�VLQG
 �9

��$XFK�LP�+LQEOLFN�DXI�GLH�DOOJHPHLQH�3UD[LV��EHL�GHU�DQ�

GLH� )LUPHQDGUHVVH� 3RVW]XVWHOOXQJHQ� XQG� 7HOHIRQDQUXIH� E]Z�� )D[H�� GLH� DQ�

GHQ� $QJHVWHOOWHQ� DOV� 3ULYDWSHUVRQ� DGUHVVLHUW� VLQG�� JHWlWLJW� XQG� GLHVH� DOV�

���������������������������������������
 �9

�.R]LRO�:HOVHU��%�UJHUOLFKHV�5HFKW
G,G
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]XJHVWHOOW� EHWUDFKWHW� ZHUGHQ�� LVW� HLQH� =XUHFKQXQJ� DXFK� EHL� H�0DLOV�

DQ]XQHKPHQ��'HQ�NRQYHQWLRQHOOHQ�=XVWHOOPHWKRGHQ�GLH�5HFKWVZLUNVDPNHLW�

DE]XHUNHQQHQ� Z�UGH� GHU� -XGLNDWXU
 �7

� ZLGHUVSUHFKHQ� XQG� LVW� DXFK� QLFKW�

VDFKJHUHFKW��HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GLHVHQ�XQG�GHP�H�0DLO�LVW�KLHU�

MHGRFK� QLFKW� ]LHOI�KUHQG�� 'LH� $QQDKPH�� GDVV� HLQH� )LUPD� QLFKW� JHUDGH� HLQ�

YHUPHKUWHV�,QWHUHVVH�DQ�SULYDWHU�.RPPXQLNDWLRQ�ZlKUHQG�GHU�%�UR]HLWHQ�

KDW�� XQG� GDKHU� HLQ� hEHUKDQGQHKPHQ� YRQ� SULYDWHQ� H�0DLOV� DXI� GHQ�

)LUPHQVHUYHU� HKHU� XQJHZROOW� LVW�� NDQQ� GXUFK� 9HUHLQEDUXQJ� ]ZLVFKHQ� GHQ�

3DUWHLHQ�LP�9RUIHOG�DEJHNOlUW�ZHUGHQ��ZRPLW�HV�QXU�GDQQ�]X�HLQHU�VROFKHQ�

=XVWHOOXQJ� NlPH�� ZHQQ� GLHV� QLFKW� HUIROJW� LVW� RGHU� GHP� *HVFKlIWVSDUWQHU�

NHLQ� DQGHUHU� :HJ� RIIHQ� EOHLEW�� $EHU� DXFK� VRQVW� ZlUH� GLH� =XVWHOOXQJ� NHLQ�

=XRUGQXQJVSUREOHP� GHU� :LOOHQVHUNOlUXQJ� VRQGHUQ� DOOHQIDOOV� HLQ�

DUEHLWVUHFKWOLFKHV� 3UREOHP�� ,P� =XJH� GHU� %HGHXWXQJ� XQG� :HUWXQJ� YRQ�

H�0DLOV� LVW� HV� GDKHU� QXU� NRQVHTXHQW�� DXFK� GLH� =XVWHOOXQJ� YRQ� H�0DLOV� DQ�

GLH�)LUPHQDGUHVVH�DOV�UHFKWVZLUNVDP�JHOWHQ�]X�ODVVHQ��

G�� *HKHLPH�H�0DLODGUHVVH��

%LVODQJ� ZXUGH� QXU� GHU� )DOO� XQWHUVXFKW� ZDV� SDVVLHUW�� ZHQQ� HLQH� 1DFKULFKW�

GHUHQ� $GUHVVH� EHNDQQW� LVW� DXI� HLQHQ� 0DLO�6HUYHU� ]XJHVWHOOW� ZLUG��

$XVJHODVVHQ�ZXUGH�GLH�)UDJH��ZLH�GLHVH�$GUHVVH�EHNDQQW�JHZRUGHQ�LVW���

%HL�GHU�%HNDQQWJDEH�HLQHU�H�0DLODGUHVVH��VHL�HV�GLUHNW�GXUFK�9HUHLQEDUXQJ�

RGHU� GXUFK� 9HUZHQGXQJ� HQWVSUHFKHQGHU� 9LVLWHQNDUWHQ�� %ULHISDSLHUH��

�EHUVHQGHQ� HLQHV� 0DLOV�� XQG� GJO��� ZLUG� HV� NHLQH� =XRUGQXQJVSUREOHPH�

JHEHQ��GD�LQ�VROFKHQ�)lOOHQ�HLQH��NRQNOXGHQWH��=XVWLPPXQJ�DQJHQRPPHQ�

ZHUGHQ�PXVV��VR�DXFK�=DQNO
 �6

��

1LFKW�LPPHU�VLQG�H�0DLODGUHVVHQ�QXU�GXUFK�HLQHQ�VROFKHQ�JHZROOWHQ�$NW��LQ�

GHQ� %HVLW]� GHV� $EVHQGHUV� JHNRPPHQ�� =X� GHQNHQ� LVW� KLHUEHL� DQ� GLH� REHQ�

HUZlKQWHQ�VWDQGDUGLVLHUWHQ�0DLODGUHVVHQ�EHL�)LUPHQ�RGHU�DQ�$GUHVVHQ�GLH�

DXIJUXQG� HLQHV� (LQWUDJHV� LQ� HLQ� $UW� Ä7HOHIRQEXFK³� DQ� GLH� gIIHQWOLFKNHLW�

WUHWHQ���

���������������������������������������
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)LUPHQ�0DLODGUHVVHQ� VLQG� LP� $OOJHPHLQHQ� DOV� |IIHQWOLFK� ]XJlQJOLFK�

DQ]XVHKHQ�� GD� MHGH� )LUPD� HLQ� ,QWHUHVVH� GDUDQ� KDW�� GDVV� ,QWHUHVVHQWHQ�

HLQIDFK� DQ� VLH� KHUDQWUHWHQ� N|QQHQ�� 6ROFK� HLQIDFK� HUNHQQEDUH� $GUHVVHQ�

VLQG� ]XPHLVW� JHQDX� DXV� GHP� *UXQG� HLQJHULFKWHW�� XP� VR�GHP�.XQGHQ�GLH�

.RQWDNWDXIQDKPH� ]X� HUOHLFKWHUQ�� :LOO� HLQ� 8QWHUQHKPHQ� EHVWLPPWH�

%HUHLFKH� QLFKW� OHLFKW� ]XJlQJOLFK� PDFKHQ�� EHVWHKW� GLH� 0|JOLFKNHLW� HLQHU�

]ZHLWHQ�$GUHVV�'RPDLQ��GLH�GDQQ�QXU�I�U�VSH]LILVFKH�%HUHLFKH�RIIHQJHOHJW�

ZLUG�� (LQ� =XJDQJ� XQWHU� 9HUZHQGXQJ� RIIHQHU� 0DLODGUHVVHQ� LVW� GDKHU� GHU�

)LUPD�]X]XUHFKQHQ��'HU�$QJHVWHOOWH�VHLQHUVHLWV�NDQQ�VLFK�]ZDU�QLFKW�JHJHQ�

HLQH� VROFKH� 0DLODGUHVVH� ZHKUHQ�� PXVV� VLFK� GLH� =XVWHOOXQJ� DXV� REHQ�

JHQDQQWHQ�*U�QGHQ�GHQQRFK�]XUHFKQHQ�ODVVHQ��

,QZLHZHLW� (LQWUlJH� LQ� HLQ� Ä7HOHIRQEXFK³� DOV�]XRUGHQEDU�JHOWHQ�VROOHQ�ZLUG�

LP�IROJHQGHQ�8QWHUSXQNW�XQWHUVXFKW��

(V� VLQG� MHGRFK� DXFK� )lOOH� GHQNEDU�� EHL� GHQHQ� GHU� 0DLODGUHVVHQLQKDEHU�

QLFKW�DQ�HLQHP�|IIHQWOLFKHQ�=XJDQJ�VHLQHU�$GUHVVH�LQWHUHVVLHUW�LVW�XQG�HLQH�

$QRQ\PLWlW� GLHVHU� �]X� YHUJOHLFKHQ� HLQHU� *HKHLPQXPPHU� EHL�

7HOHIRQGLHQVWHQ��Z�QVFKW��:HQQ�HLQH�VROFKH�JHKHLPH�$GUHVVH�HLQJHULFKWHW�

ZLUG��GDQQ�VROOWH�GHP�(PSIlQJHU�DXFK�NHLQH�:LOOHQVHUNOlUXQJ�DXWRPDWLVFK�

]XJHUHFKQHW�ZHUGHQ��'LHV�NDQQ�VLFK�VRJDU�VR�ZHLW�HUVWUHFNHQ��GDVV�VHOEVW�

EHL� .HQQWQLVQDKPH� HLQHV� 6FKUHLEHQV� GHQQRFK� NHLQH� 5HFKWVZLUNXQJ�

]XHUNDQQW� ZLUG�� 'LHV� ZlUH� GDQQ� MHGRFK� JOHLFK� HLQHU� JHKHLPHQ� 7HOHIRQ���

)D[QXPPHU� �HY�� $GUHVVH�� ]X� EHKDQGHOQ�� ZR� GLH� /HKUH� DXFK� HLQH�

1LFKW]XVWHOOXQJ� DQQLPPW�� (LQH� 5HJHOXQJ� I�U� VROFKH� )lOOH� VLHKW� ZHGHU� GDV�

(&*� QRFK� GLH� (8�5LFKWOLQLH� YRU�� (V� VLQG� I�U� HLQH� JHKHLPH� $GUHVVH� GDKHU�

VWUHQJH� *UXQGVlW]H� DQ]XZHQGHQ�� 6R� ZLUG� HV� ZRKO� QLFKW� DXVUHLFKHQ�� QXU�

GHQ�(PSIlQJHUQDPHQ�RGHU�GLH�H�0DLODGUHVVH�DOV�VROFKH�JHKHLP�]X�KDOWHQ��

'HU� ,QKDEHU� KDW� ZHLWHUV� GDI�U� ]X� VRUJHQ�� GDVV� GLHVH� QXU� HLQHP� NOHLQHQ�

.UHLV� EHNDQQW� ZLUG� XQG� GLHVHU� DXFK� �EHU� GLH� *HKHLPKDOWXQJ� EHVFKHLG�

ZHL��� GLH� $GUHVVH� QLFKW��EHU�DOOJHPHLQ�]XJlQJOLFKH�0HGLHQ�KHUDXVILQGEDU�

LVW� XQG� ZRKO� DXFK�� GDVV� HU� NHLQH� ÄVWDQGDUGLVLHUWH³� 0DLODGUHVVH� HLQULFKWHW�

KDW��
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H�� 3UREOHPVWHOOXQJ�$GUHVVYHU]HLFKQLV��

(LQH�GHU�bQGHUXQJHQ�]ZLVFKHQ�(QWZXUI�XQG�5HJLHUXQJVYRUODJH��%HVFKOXVV��

ODJ� LQ� GHU� 9HUZHQGXQJ� HLQHU� LQ� HLQHP� $GUHVVYHU]HLFKQLV� DXIJHIXQGHQHQ�

H�0DLODGUHVVH�� 8UVSU�QJOLFK� DXVJHQRPPHQ� ZDUHQ� =XVWHOOXQJHQ� GLH� DQ�

0DLODGUHVVHQ� HUIROJHQ�� GLH� HLQHP� |IIHQWOLFK� ]XJlQJOLFKHQ� 9HU]HLFKQLV�

HQWQRPPHQ�VLQG��6ROFKH�0DLOV�KlWWHQ�DOV�QLFKW�]XJHJDQJHQ�JHOWHQ�VROOHQ��

1DFK� 3URWHVWHQ� JHJHQ� GLHVH�� QXU� LQ� GHQ� (UOlXWHUXQJHQ� ]X� ILQGHQGH��

3DVVDJH�� ZXUGH� VLH� DXV� GHP� *HVHW]� HQWIHUQW�� 1XQPHKU� N|QQHQ� DXFK� H�

0DLO�9HU]HLFKQLVVH�I�U�GLH�$XIILQGXQJ�KHUDQJH]RJHQ�ZHUGHQ��

,Q� 9HUELQGXQJ� PLW� GHQ� REHQ� DQJHVSURFKHQHQ� JHKHLPHQ� H�0DLODGUHVVHQ�

NDQQ� HV� ]X� .RQIOLNWHQ� NRPPHQ�� :DV� WXQ�� ZHQQ� HLQH� VROFKH� $GUHVVH� LQ�

HLQHP�9HU]HLFKQLV�DXIVFKHLQW�XQG�GDKHU�EHQXW]W�ZLUG��

+LHU]X� VROOWH� ]XQlFKVW� DEJHNOlUW� ZHUGHQ�� ZLH� HV� ]X� VROFKHQ�

$GUHVVYHU]HLFKQLVVHQ� NRPPW�� 'LH� PDUNDQWHVWH� 8QWHUVFKHLGXQJV�

P|JOLFKNHLW� ELHWHW� VLFK� DXI� (EHQH� GHU� %HWUHLEHU�� 'LH� JU|�WH� *UXSSH� DQ�

(LQWUDJXQJHQ� KDEHQ� KLHUEHL� 'DWHQEDQNHQ�� GLH� VLFK� NRPPHU]LHOO� GDUXP�

EHP�KHQ�� P|JOLFKVW� YLHOH� (LQWUDJXQJHQ� ]X� HUKDOWHQ� XQG� GLHVH� GHP�

,QWHUQHWEHVXFKHU�]XU�9HUI�JXQJ�]X�VWHOOHQ��(LQJHWUDJHQ�ZLUG�PDQ�LQ�VROFKH�

9HU]HLFKQLVVH� HQWZHGHU� GXUFK� :XQVFK�� RGHU� DEHU� GDGXUFK�� GDVV� DQGHUH�

'DWHQ� �EHUQRPPHQ� ZHUGHQ�� (LQH� ZHLWHUH� *UXSSH� YRQ� H�0DLO�

9HU]HLFKQLVDQELHWHUQ�VLQG�GLH�,QWHUQHWSURYLGHU��GLH�LKUHQ�.XQGHQ�HLQH�RGHU�

PHKUHUH� 0DLO�$GUHVVHQ� DQELHWHQ� XQG� GLHVH� LQ� HLQ� 9HU]HLFKQLV� HLQWUDJHQ��

=XOHW]W�LVW�GD�JLEW�HV�QRFK�HLQLJH�3ULYDWSHUVRQHQ�RGHU�2UJDQLVDWLRQHQ��GLH�

VLFK�DXV�YHUVFKLHGHQHQ�0RWLYHQ�GD]X�PRWLYLHUW�I�KOW��HLQ�HLJHQHV�5HJLVWHU�

PLW�YHUVFKLHGHQHQ�$GUHVVHQ�GHU�$OOJHPHLQKHLW�]XU�9HUI�JXQJ�]X�VWHOOHQ��

:HQQ� PDQ� GLH� =XUHFKHQEDUNHLW� GHU� (LQWUDJXQJHQ� EHWUDFKWHW�� VR�ZLUG�GHU�

VHUL|VH� ,QWHUQHW� 8VHU� VHLQH� 0DLO�$GUHVVHQ� DXV� ÄYHUWUDXHQVZ�UGLJHQ³�

$GUHVVOLVWHQ� HQWQHKPHQ�� DOVR� DXV� VROFKHQ�� YRQ� GHQHQ� DQ]XQHKPHQ� LVW��

GDVV�GHU�'DWHQEHVWDQG�DXFK�DNWXHOO�XQG�GLH�(LQWUlJH�JHZROOW�VLQG��,Q�GHQ�

)lOOHQ�GHU�,QWHUQHWSURYLGHU�LVW�GLHV�ZRKO�LPPHU�DQ]XQHKPHQ��6HOEVW�ZHQQ�

GHU� .XQGH� HLQHV� VROFKHQ� 3URYLGHUV� NHLQHQ� (LQWUDJ� ZLOO� E]Z�� VHLQH�

H�0DLODGUHVVH� DEOHKQW� XQG� GHQQRFK� HLQH� VROFKH� PLWVDPW� (LQWUDJ� LQV�

$GUHVVYHU]HLFKQLV�HUKlOW��VR�OLHJW�HV�GRFK�LQ�GHU�6SKlUH�GHV�.XQGHQ��GDVV�
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GHU� (LQWUDJ� LQ� GLHVHP� 9HU]HLFKQLV� ]XVWDQGH� JHNRPPHQ� LVW�� $UJXPHQWHQ�

GLH� GDUDXI� DE]LHOHQ�� HLQ� 6WRUQR� GHU� $GUHVVHQ� VHL� PHLVWHQV� QLFKW� P|JOLFK��

LVW�HQWJHJHQ]XKDOWHQ��GDVV�HV�DXI�GHP�0DUNW�PHKU�DOV�QXU�HLQHQ�$QELHWHU�

JLEW�XQG�GLH�(QWVFKHLGXQJ�PLW�ZHOFKHP�GLHVHU�PHKU�RGHU�ZHQLJHU�IOH[LEOHQ�

$QELHWHU� PDQ� NRQWUDKLHUW�� GHP� (LQ]HOQHQ� �EHUODVVHQ� EOHLEW�� ,Q� HLQHP�

VROFKHQ� )DOO� NDQQ� PDQ� QLFKW� DQQHKPHQ�� GDVV� GHU� 0DLO� %HVLW]HU� DXFK� DOOH�

0D�QDKPHQ�JHVHW]W�KDW�XP�HLQH�JHKHLPH�RGHU�JDU�NHLQH�H�0DLODGUHVVH�]X�

HUKDOWHQ�� (U� PXVV� VLFK� GDKHU� 1DFKULFKWHQ�� GLH� DXIJUXQG� HLQHV� VROFKHQ�

$GUHVVYHU]HLFKQLVVHV� JHVFKLFNW� ZHUGHQ�� ]XUHFKQHQ� ODVVHQ�� 'LHV� JLOW� DXFK�

GDQQ��ZHQQ�LP�$QVFKOXVV�GLHVH�$GUHVVH��GXUFK�.RSLH�GHU�'DWHQ��LQ�HLQHP�

DQGHUHQ� $GUHVVYHU]HLFKQLV� ]XVlW]OLFK� SXEOL]LHUW� XQG� GLHVHV� EHQXW]W� ZLUG��

GD�DXFK�KLHU�GHU�(PSIlQJHU�QLFKW�UHFKW]HLWLJ�JHJHQ�HLQH�9HU|IIHQWOLFKXQJ�

YRUJHJDQJHQ�E]Z��LQGLUHNW�I�U�GLH�DNWLYLHUWH�0DLODGUHVVH�YHUDQWZRUWOLFK�LVW��

$QGHUV� YHUKlOW� HV� VLFK� LQ� )lOOHQ�� EHL� GHQHQ� HLQH� $GUHVVH� LQ� HLQH�

$GUHVVGDWHQEDQN� DXIJHQRPPHQ� ZLUG�� RKQH� GDVV� GLHV� YRP� ,QKDEHU�

HUZ�QVFKW� RGHU� LKP� EHNDQQW� LVW�� =XVlW]OLFK� ZLUG� GLHV� GDQQ� EHVRQGHUV�

XQDQJHQHKP�� ZHQQ� GLH� (LQWUDJXQJHQ� QLFKW� DNWXHOO� JHKDOWHQ� ZHUGHQ� XQG�

LP� ,QWHUQHW� IDOVFKH� H�0DLO�$GUHVVHQ� DXIWDXFKHQ�� :HQQ� KLHU� NHLQH�

=XVWLPPXQJ� ]XP� (LQWUDJ� YRP� YHUPHLQWOLFKHQ� (PSIlQJHU� JHJHEHQ� ZXUGH�

RGHU� DQGHUV� DEJHOHLWHW� ZHUGHQ� NDQQ�� LVW� HLQ� VROFKHU� (LQWUDJ� GLHVHP� DXFK�

QLFKW�]X]XUHFKQHQ��(V� LVW�DXI�GLH�VHOEH�:HLVH�ZLH�EHL�JHKHLPHQ�$GUHVVHQ�

YRU]XJHKHQ��3XQNW����G���

I�� 3UREOHPVWHOOXQJ�:HEVHLWH�DOV�=XVWLPPXQJ�]XU�H�0DLO�1XW]XQJ��

3UREOHPDWLVFK�LVW�GLH�%HZHUWXQJ�HLQHV�:HEDXIWULWWV�LP�=XVDPPHQKDQJ�PLW�

GHU� NRQNOXGHQWHQ� =XVWLPPXQJ� ]XU� 9HUZHQGXQJ� HLQHU�� DXI� GHU� :HEVLWH�

QLFKW� DQJHJHEHQHQ� H�0DLODGUHVVH�� 'D� YLHOH� 'LHQVWDQELHWHU� GHQ�

6FKULIWYHUNHKU� ]ZDU� �EHU� GDV� ,QWHUQHW� ODXIHQ� ODVVHQ�� MHGRFK� QLFKW� �EHU�

H�0DLO� VRQGHUQ� �EHU� )RUPXODUIHOGHU� GLH� DQ� GLH� )LUPD� �EHUPLWWHOW� ZHUGHQ�

XQG� DXI� GLH� GHU� 1XW]HU� NDXP� (LQIOXVV� KDW�� JLEW� HV� DXFK� NDXP�

0|JOLFKNHLWHQ�� GHQ� RUGQXQJVJHPl�HQ� 9HUVDQG� ]X� NRQWUROOLHUHQ� E]Z��

1DFKULFKWHQ� ]X� YHUVHQGHQ� GLH� DEZHLFKHQG� YRQ� GHQ� 9RUJDEHQ� JHVWDOWHW�

ZHUGHQ� P�VVHQ�� =XGHP� NRPPW� QRFK� KLQ]X�� GDVV� GLHVH� :HEVHLWHQ� QLFKW�

NRPSOHWW��EHU�GLHVH�)RUPXODUH�XQG�RGHU�HLQH�$UW�0RQLWRU�]XP�$EOHVHQ�GHU�
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$QWZRUWHQ� NRPPXQL]LHUHQ�� VRQGHUQ� GLH� %HWUHLEHU� LKUH� 1DFKULFKWHQ� VHKU�

ZRKO�GHP�8VHU�DQ�VHLQH�0DLO�$GUHVVH��EHUVHQGHQ��1DFK�=DQNO
 
B

�NDQQ�PDQ�

PLW� GHU� =XVWLPPXQJ� ]XU� 9HUZHQGXQJ� GHV� H�0DLO� UHFKQHQ�� ZHQQ� GHU�

3DUWQHU� HLQHQ� HQWVSUHFKHQGHQ� 9HUWUDXHQVWDWEHVWDQG� JHVHW]W� KDW��

LQVEHVRQGHUH�ZHQQ�HU�PLW�GHP�$QELHWHU�HOHNWURQLVFK�LQ�.RQWDNW�WULWW��(V�LVW�

GDKHU� GDYRQ� DXV]XJHKHQ�� GDVV� GDV� hEHUVHQGHQ� HLQHV� 0DLOV� DXVUHLFKHQG�

LVW�� XP� VLFK� GLHVHV� 0HGLXPV� EHGLHQHQ� ]X� G�UIHQ� XQG� HV� GHP� (PSIlQJHU�

DXFK� ]XUHFKQHQ� ]X� N|QQHQ�� 6R� LVW� DXFK� �� �� (&*� ]X� YHUVWHKHQ�� GHU� GHP�

'LHQVWHDQELHWHU� YRUVFKUHLEW�� $QJDEHQ� ]X� .RQWDNWDXIQDKPH� ÄHLQVFKOLH�OLFK�

VHLQHU� HOHNWURQLVFKHQ� 3RVWDGUHVVH³� DXI� GHU� :HEVLWH� DQ]XJHEHQ�� (LQ�

]XZLGHUKDQGHOQ� ZlUH� GHPHQWVSUHFKHQG� QLFKW� QXU� HLQ� 9HUVWR�� JHJHQ� GDV�

(&*�� DXV� GHU� 3IOLFKW� ]XU� 9HU|IIHQWOLFKXQJ� NDQQ� ZRKO� DEJHOHLWHW� ZHUGHQ��

GDVV� EHL� EHNDQQW� ZHUGHQ� GHU� 0DLO�$GUHVVH� DXFK�RKQH�3XEOLNDWLRQ�QXU�HLQ�

=XVWDQG� HLQWULWW�� GHU� UHFKWPl�LJ� VR� YRUOLHJHQ� VROOWH� XQG� GHP�

'LHQVWHDQELHWHU�GDV�0DLO�MHGHQIDOOV�]XJHUHFKQHW�ZHUGHQ�ZLUG��

J�� $XWRPDWLVFKH�%HQDFKULFKWLJXQJHQ��

2IW� LVW�GHU�,QKDEHU�HLQHU�0DLODGUHVVH��EHU� OlQJHUH�=HLW�QLFKW� LQ�GHU�/DJH��

HLQHQ� $FFRXQW� DE]XUXIHQ�� 'LH� PHLVWHQ� 3URYLGHU� ELHWHQ� LKUHQ� .XQGHQ� GLH�

0|JOLFKNHLW�� GLH� $EVHQGHU� HLQJHKHQGHU� 0DLOV� PLWWHOV� NXU]HP�

%HQDFKULFKWLJXQJVWH[W� DXWRPDWLVFK� GDYRQ� ]X� LQIRUPLHUHQ�� (EHQVR� NDQQ�

GLHVHV� 0HGLXP� GDI�U� YHUZHQGHW� ZHUGHQ�� XP� GLH� $EVHQGHU� YRQ� H�0DLOV�

GDU�EHU�]X�LQIRUPLHUHQ��GDVV�GLHVHU�$FFRXQW�JDU�QLFKW�PHKU�DEJHIUDJW�ZLUG�

XQG� VLH� VLFK� GDKHU� HLQHU� DQGHUHQ� $UW� GHU� hEHUPLWWOXQJ� GHU� $GUHVVH�

EHGLHQHQ�VROOHQ��'LHV�ZLUG�LQ�GHU�3UD[LV�DXFK�YRQ�YLHOHQ�JHQXW]W��HV�VWHOOW�

VLFK� QXQ� GLH� )UDJH�� RE� HLQH� VROFKH� %HQDFKULFKWLJXQJ� GLYHUVH� )ULVWHQ�

EHU�KUW��

+LHU� LVW� ZLHGHU� HLQH� 3DUDOOHOH� ]XU� 3RVW� KHU]XVWHOOHQ�� GLH� DXFK� GLH�

$EPHOGXQJ� YRQ� GHU� %ULHI]XVWHOOXQJ� I�U� HLQH� JHZLVVH� =HLW� E]Z��

1DFKVHQGHDXIWUlJH�YRUVLHKW��$XFK�GLH�9HUVWlQGLJXQJ�GHV�$EVHQGHUV��GDVV�

GHU�(PSIlQJHU�XQEHNDQQW�YHU]RJHQ�LVW��NDQQ�QXU�DOV�YHUVXFKWH�=XVWHOOXQJ�

���������������������������������������
 
B

�=DQNO��HFROH[�����������
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JHZHUWHW�XQG�QLFKW�DOV�GHP�(PSIlQJHU�]XJHVWHOOW��YRQ�HLQLJHQ�$XVQDKPHQ�

DEJHVHKHQ��EHWUDFKWHW�ZHUGHQ��

2KQH� KLHU� DXI� GLH� =XVWHOOXQJ� DQ� GLH� ]XOHW]W� DQJHJHEHQH� $GUHVVH�� GLH� LQ�

HLQLJHQ� )lOOH� DOV� =XVWHOOXQJ� HLQHV� 3RVWVFKULIWVW�FNV� DXVUHLFKW
 �8

��

HLQ]XJHKHQ�� NDQQ� PDQ� GDYRQ� DXVJHKHQ�� GDVV� GLH� %HQDFKULFKWLJXQJ� YRQ�

HLQHU�QLFKW�PHKU�DEJHIUDJWHQ�$GUHVVH�DXVUHLFKW��XP�GLH�(UZDUWXQJHQ��GLH�

PLW�GHU�hEHUPLWWOXQJ�YHUEXQGHQ�VLQG��QLFKW�ZHLWHU�]X�QlKUHQ��(V�LVW�IUHLOLFK�

DQ]XUDWHQ�� LQ� HLQHU� VROFKHQ� 9HUVWlQGLJXQJ� DXFK� JOHLFK� GLH� QHXH� $GUHVVH�

RGHU� DOWHUQDWLYH� .RQWDNWP|JOLFKNHLWHQ� DQ]XJHEHQ�� XP� QLFKW� LQ� GLH�

9HUOHJHQKHLW� ]X� NRPPHQ�� GDVV� GHU� $EVHQGHU� LQ� (UPDQJHOXQJ� HLQHU�

DQGHUHQ� =XVWHOOP|JOLFKNHLW� VLFK� DXI� GLH� REHQ� NXU]� HUZlKQWH�� ]XOHW]W�

DQJHJHEHQH�$GUHVVH�EHUXIHQ�N|QQWH��

)�U�GHQ�3UDNWLNHU�ZLUG�HV�DEHU�YRQ�JU|�HUHP�1XW]HQ�VHLQ��ZHQQ�HU�HLQHQ�

1DFKVHQGHDXIWUDJ�HLQULFKWHW��1XQ�VLQG�H�0DLO�$FFRXQWV�]XPHLVW�PLW�.RVWHQ�

YHUEXQGHQ� XQG� GHU�DXIN�QGLJHQGH�7HLO�P|FKWH�QLFKW� I�U�HLQH��QLFKW�PHKU�

JHEUDXFKWH�$GUHVVH�]DKOHQ��:LH�ODQJH�PXVV�GLHVH�QRFK�DNWLY�EOHLEHQ��XP�

]X�YHUKLQGHUQ��GDVV�HV�GXUFK�HLQH�hEHUQDKPH�GLHVHU�$GUHVVH�GXUFK�HLQHQ�

'ULWWHQ� XQG� GDPLW� YHUEXQGHQ� GLH� 1LFKWEHQDFKULFKWLJXQJ� �EHU� GLH�

JHVFKHLWHUWH� =XVWHOOXQJ�� ]X� HLQHU� UHFKWPl�LJHQ� =XVWHOOYHUPXWXQJ� GXUFK�

GHQ� $EVHQGHU� NRPPW"� )�U� GLH� -XGLNDWXU
 
E

� UHLFKW� EHL� 3RVWVHQGXQJHQ� HLQ�

ÄDXI� GLH� 'DXHU� YRQ� �� 0RQDWHQ� EHLP� ]XVWlQGLJHQ� 3RVWDPW� JHVWHOOWH�

1DFKVHQGHDXIWUDJ� DOV� DXVUHLFKHQGH� (PSIDQJVYRUNHKUXQJ³� DXV�� XP� HLQHQ�

QDFK� GLHVHU� =HLW� YHUVXFKWHQ� =XVWHOOYRUJDQJ� DOV� JHVFKHLWHUW� ]X� EHWUDFKWHQ�

XQG� GLHV� GHP� $EVHQGHU� DQ]XODVWHQ�� 'LH� =HLWVSDQQH� YRQ� �� 0RQDWHQ� ZLUG�

ZRKO�DXFK�EHL�H�0DLODGUHVVHQ�HLQ�DQJHPHVVHQHU�=HLWUDXP�VHLQ��

=XP�)ULVWHQODXI�JLOW�HV�KLHU�QXU�DXI�GLH�DOOJHPHLQHQ�5HJHOQ�]X�YHUZHLVHQ��

ZLH� LP� )DOOH� GHU� YHUVFKXOGHWHQ� E]Z�� QLFKW� YHUVFKXOGHWHQ� =XVWHOOXQJ� DQ�

HLQH�1LFKWDGUHVVH�YRU]XJHKHQ�LVW��

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

 �8
�56�8�2*+��������������2E��������D� 
E
�5,6��2*+��������������2E��������D�
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K�� $EZHKU�IlOVFKOLFK�I�U�6SDP�JHKDOWHQHU�H�0DLOV��

9LHOH� H�0DLO� 3URYLGHU� ELHWHQ� DOV� EHVRQGHUHV� 6HUYLFH� GLH� 0|JOLFKNHLW��

:HUEHPDLOV� DE]XZHKUHQ�� 'D]X� NDQQ� GHU� %HQXW]HU� DOOJHPHLQH�

6XFKNULWHULHQ� PLW� HLQHU� HLJHQHQ� $GUHVVOLVWH� NRPELQLHUHQ� RGHU� HLQHV� GHU�

%HLGHQ� I�U� VLFK� DOOHLQH� EHQXW]HQ�� :HQQ� QXQ� HLQ� H�0DLO� DEJHZHKUW� ZLUG��

GDVV� UHFKWOLFK� UHOHYDQWH� 1DFKULFKWHQ� HQWKlOW�� NDQQ� GLHV� HQWZHGHU� LP�

%HUHLFK�GHV�$EZHKUHQGHQ�RGHU�GHV�9HUVHQGHUV�OLHJHQ���

+DW� GHU� $EZHKUHQGH� GHQ� 9HUVHQGHU� DXI� VHLQHU� /LVWH� YRQ� 6SDP�

9HUVHQGHUQ�� VR� ZLUG� LKP� GLH� 1DFKULFKW� LPPHU� GDQQ� ]XJHUHFKQHW� ZHUGHQ�

P�VVHQ�� ZHQQ� GHU� $EVHQGHU� QLFKW� ]XYRU� GHQ� 7DWEHVWDQG� GHV� 6SDPLQJV�

HUI�OOW�KDW�XQG�VRPLW�JHUHFKWIHUWLJWHU�:HLVH�DEJHZHKUW�ZLUG��:LUG�GDV�0DLO�

DXIJUXQG�YRQ�DOOJHPHLQHQ�6XFKNULWHULHQ�QLFKW�ÄGXUFKJHODVVHQ³��VR�LVW�DXFK�

GLHV�VRODQJH�GHP�$EZHKUHQGHQ�]X]XUHFKQHQ��VRODQJH�QLFKW�GHU�9HUVHQGHU�

�]XPLQGHVW� JURE� IDKUOlVVLJ�� GDV� 0DLO� VR� JHVWDOWHW� KDW�� GDVV� HV� ZLH� HLQ�

:HUEHPDLO�DXVVLHKW�RGHU�DOV�VROFKHV�HLQJHVWXIW�ZHUGHQ�NDQQ��

L�� 6FKOXVVEHPHUNXQJ��

'DV� (&*� OlVVW� I�U� GLH� *HOWXQJ�� ZDQQ� MHPDQGHQ� HLQH� H�0DLODGUHVVH�

]X]XUHFKQHQ�LVW�QDKH]X�DOOH�)UDJHQ�RIIHQ��,P�*HJHQVDW]�]XU�K/�LVW�EHL�GHU�

=XUHFKQXQJ� MHGRFK� HLQ� VWUHQJHUHU� 0D�VWDE� DQ]XOHJHQ�� DOV� GLHV� GHU]HLW�

SXEOL]LHUW� ZLUG� �VLHK� REHQ� JHQDQQWH� /LWHUDWXU��� (V� ZlUH� DXFK� QLFKW� LP�

6LQQH� HLQHV� (XURSlLVFKHQ�� RGHU� :HOWPDUNWHV�� ZHQQ� *HVFKlIWVSDUWQHU� DXI�

.OHLQLJNHLWHQ�DFKWHQ�P�VVWHQ��ZLH�EHLVSLHOVZHLVH�RE�HLQH�$GUHVVH�)LUPHQ��

RGHU� 3ULYDW� H�0DLO� LVW�� RGHU� RE� GHU� ,QKDEHU� DXFK� GHU� (LQULFKWXQJ�

]XJHVWLPPW� KDW�� (V� OLHJW� GDKHU� DP� ,QKDEHU� GLH� VSlUOLFKHQ� 0|JOLFKNHLWHQ�

GHU� 1LFKW]XVWHOOXQJ� JHOWHQG� ]X� PDFKHQ� XP� VLFK� YRU� 8QDQQHKPOLFKNHLWHQ�

]X� VFK�W]HQ�� :HQQ� PDQ� GDKHU� EHUHLWV� HLQHQ� 0DLO�$FFRXQW� EHVLW]W�� VROOWH�

WXQOLFKVW� GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� YRQ� GLHVHP� DXFK� UHJHOPl�LJ� GLH�

1DFKULFKWHQ�DEJHIUDJW�ZHUGHQ��)DOOV�GLHV�QLFKW�P|JOLFK�LVW�RGHU�QLFKW�PHKU�

LP� ,QWHUHVVH� OLHJW�� VR� LVW� UHFKW]HLWLJ� GLH� $GUHVVH� ]X� VSHUUHQ� XQG� VLQG�

HQWVSUHFKHQGH� 0D�QDKPHQ� ]XU� ,QIRUPDWLRQ� GHU� P|JOLFKHQ� $EVHQGHU� ]X�

WUHIIHQ�� 6FKDGH�� GDVV� GDV� (&*� QLFKW� DXFK� 9RUVRUJH� ]XU� (LQULFKWXQJ�

JHKHLPHU� H�0DLODGUHVVHQ� JHWURIIHQ� KDW�� XP� GHQ� VLFKHUOLFK� NRPPHQGHQ�

%HGDUI�YRUDE�]X�UHJHOQ��
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��� 9HUZHQGXQJ�YRQ�$WWDFKPHQWV��

,P� *HVFKlIWVYHUNHKU� LVW� HV� EHUHLWV� DOOJHJHQZlUWLJ�� ]XU� hEHUPLWWOXQJ� YRQ�

'DWHQ�GLHVH�DOV�'DWHLHQ��VRZHLW�GLHVH�DXI�GHP�&RPSXWHU�HUVWHOOW�ZXUGHQ��GHP�H�

0DLO� DQ]XKlQJHQ�� XQG� GHP� *HVFKlIWVSDUWQHU� DXI� GLHVH� :HLVH� ]XU� 9HUI�JXQJ� ]X�

VWHOOHQ��1XQ�LVW�GLHV�QLFKW�LPPHU�VR�XQSUREOHPDWLVFK�ZLH�HV�DXI�GHQ�HUVWHQ�%OLFN�

HUVFKHLQW�� (LQH� 5HLKH� YRQ� 3UREOHPHQ� VLQG� PLW� GLHVHU� $UW� GHU� hEHUPLWWOXQJ� YRQ�

'DWHQ�YHUEXQGHQ��

:DV� LVW� ]X� WXQ�� ZHQQ� EHL� GHU� hEHUPLWWOXQJ� YRQ� 'DWHQ� RGHU� $WWDFKPHQWV� HLQH�

9HUVW�PPHOXQJ� HLQWULWW� RGHU� ZHQQ� DXIJUXQG� HLQHU� 'DWHL� HLQ� 6FKDGHQ� DP�

(PSIlQJHUV\VWHP� HLQJHWUHWHQ� LVW"� 'DV� (&*� VHOEVW� UHJHOW� GLHVHQ� %HUHLFK� QLFKW��

*HQHUHOO� ZLUG� DEHU� JHOWHQ� P�VVHQ�� GDVV� GLH� DEVHQGHQGH� 3DUWHL� I�U� HLQH�

GDUVWHOOEDUH� XQG� OHVEDUH� HOHNWURQLVFKH� .RPPXQLNDWLRQ� ]X� VRUJHQ� KDW�� 'D� LP�

%HUHLFK� GHU� H�0DLOV� QXU� 7H[W� YHUVHQGHW� ZLUG�� GHU� DXI� MHGHP� 0DLO� 3URJUDPP�

GDUVWHOOEDU� XQG� OHVEDU� LVW�� ZLUG� HV� VLFK� KLHU� QXU� XP� )HKOHU� GXUFK�

9HUVW�PPHOXQJHQ� EHL� GHU� hEHUWUDJXQJ� KDQGHOQ�� 'HU� JHQHUHOOH� *UXQGVDW]� GHV�

$%*%��GDVV�GLH�(UNOlUXQJ�DXI�5LVLNR�GHV�(UNOlUHQGHQ�UHLVW
 
5

��LVW�DXFK�DXI�H�0DLOV�

DQZHQGEDU�� $OOHUGLQJV� LVW� EHL� RIIHQVLFKWOLFKHQ� )HKOHUQ� GHU� (PSIlQJHU� DQ� VHLQH�

$XINOlUXQJVSIOLFKW� JHEXQGHQ� XQG� KDW� GHQ� $EVHQGHU� ]X� LQIRUPLHUHQ� RGHU�

JHJHEHQHQIDOOV� EHL� $XIIlOOLJNHLWHQ� QDFK]XIUDJHQ
>�<

�� (LQH� 8QOHVEDUNHLW� GHU� UHLQHQ�

0DLOQDFKULFKW�GXUFK�IHKOHUKDIWH�RGHU�XQWDXJOLFKH�3URJUDPPH��LVW�GHP�9HUZHQGHU�

GHV�� PLW� GHQ� DOOJHPHLQ� �EOLFKHQ� 0DLOSURJUDPPHQ� LQNRPSDWLEOHQ� 3URJUDPPV�

]X]XVFKUHLEHQ�� $QVRQVWHQ� VLQG� GLH� DOOJHPHLQHQ� 5HFKWVJUXQGVlW]H� I�U�

hEHUPLWWOXQJVIHKOHU�I�U�GHQ�HOHNWURQLVFKHQ�6FKULIWYHUNHKU�RKQH�$QSDVVXQJHQ�]X�

YHUZHQGHQ��

�)�U� EHLJHI�JWH� 'DWHLHQ� LVW� GLH� 6DFKODJH� DEHU� HWZDV� DQGHUV�� GD� HV� KLHU� DQ�

YHUVFKLHGHQHQ�6WHOOHQ�GHU�hEHUWUDJXQJVNHWWH�]X�)HKOHUQ�NRPPHQ�NDQQ��

D�� 8QOHVEDUNHLW�DXIJUXQG�YRQ�,QNRPSDWLELOLWlW��

,P�VWDWXV�TXR�GHU�7HFKQLN�XQWHUVFKHLGHQ�VLFK�YLHOH�3URJUDPPH�QLFKW�PHKU�

GXUFK�LKUH�)XQNWLRQDOLWlW��VRQGHUQ�PHKU�GXUFK�LKUH�'DWHLIRUPDWH��LQ�GHQHQ�

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

 
5
�.R]LRO�:HOVHU��%�UJHUOLFKHV�5HFKW

G,G
�,�����������>�<

�%UHQQ��g-=�����������
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GLH� HUVWHOOWHQ� 'DWHLHQ� DEJHVSHLFKHUW� ZHUGHQ�� 'LH� PHLVWHQ� 3URJUDPPH�

YHUI�JHQ��EHU�.RQYHUWHU��GLH�HV�HUP|JOLFKHQ�DXFK�DQGHUH�)RUPDWH�DOV�GLH�

HLJHQHQ�]X�OHVHQ�XQG�HY��DXFK�DOV�VROFKH�]X�VFKUHLEHQ��'HQQRFK�NRPPW�HV�

EHL� GHU� .RQYHUWLHUXQJ� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� 9HUVLRQHQ� HLQ� XQG�

GHVVHOEHQ� 3URJUDPPV� ]X� )HKOHUQ�� GLH� RIWPDOV� QLFKW� HUNDQQW� ZHUGHQ��

%HGLHQHQ� VLFK� QXQ� GLH� *HVFKlIWVSDUWQHU� VROFKHU� 'DWHLHQ� LVW� IUDJOLFK�� ZHU�

GDI�U� YHUDQWZRUWOLFK� JHPDFKW� ZHUGHQ� VROO�� ZHQQ� HV� ]X�

hEHUPLWWOXQJVIHKOHUQ�NRPPW��6LFKHUOLFK�VLQG�VROFKH�3UREOHPH�OHLFKW�GXUFK�

YRUKHULJH�9HUHLQEDUXQJHQ�KLQWDQ�]XKDOWHQ��:HQQ�HV�MHGRFK�QLFKW�]X�HLQHU�

VROFKHQ�$EVSUDFKH�NDP��GDQQ�ZLUG�GHP�$EVHQGHU�GLH�9HUDQWZRUWXQJ�GHU�

/HVEDUNHLW�XQG�'DUVWHOOEDUNHLW�]XJHPXWHW�ZHUGHQ�P�VVHQ��)UDJOLFK�LVW�QXU��

ZDV� DOV� GDUVWHOOEDU� JLOW�� +LHU� LVW� GHU� K/� ]X� IROJHQ�� GLH� XQEHVFKDGHW�

DQNRPPHQGH�'DWHLHQ�DOV�GDQQ�OHVEDU�XQG�GDUVWHOOEDU�JHOWHQ�ODVVHQ��ZHQQ�

VLH�YRQ�MHGHUPDQQ�JHOHVHQ�ZHUGHQ�N|QQHQ��'LH�%H]HLFKQXQJ�ÄMHGHUPDQQ³�

LVW� MHGRFK� PHKUVFKLFKWLJ� ]X� VHKHQ�� =XP� (LQHQ� VLQG� GDPLW� DOOH� LQ� HLQHU�

JHZLVVHQ� %UDQFKH� WlWLJHQ� )LUPHQ� XQG� GLH� GDPLW�� VHKU� IDFKVSH]LILVFK� ]X�

ZHUWHQGHQ� 6WDQGDUGIRUPDWH� DOV� OHVEDU� ]X� YHUVWHKHQ�� =XP� $QGHUHQ� VLQG�

XQWHU� GHQ� DOOJHPHLQHQ� 6WDQGDUGIRUPDWHQ� DOO� MHQH� ]X� VXEVXPLHUHQ�� GLH� LQ�

GHU� MHZHLOLJHQ� $QZHQGXQJ� DOV� 6WDQGDUG� ]X� HUNHQQHQ� VLQG�� 6R� VLQG� XQWHU�

GHU� HUVWHQ� *UXSSH� DOOH� JlQJLJHQ� 'DWHLIRUPDWH� I�U� *UDILNHU�� 'UXFNHUHLHQ��

X�l��� XQWHU� GHU� ]ZHLWHQ� *UXSSH� DOOH� JlQJLJHQ� 'DWHLIRUPDWH� I�U� 7H[WH��

%LOGHU��)LOPH��XVZ��]X�YHUVWHKHQ���

E�� 8QOHVEDUNHLW�DXIJUXQG�YRQ�YHUVFKLHGHQHQ�&RPSXWHUV\VWHPHQ��

1LFKW�QXU�GLH� LP�YRUKHULJHQ�3XQNW�]XVDPPHQJHIDVVWHQ�3UREOHPH��EHL�GHU�

9HUZHQGXQJ� YHUVFKLHGHQHU� 3URJUDPPH� E]Z�� YHUVFKLHGHQHU� 9HUVLRQHQ�

GHUVHOEHQ� 3URJUDPPH�� JHEHQ� GHQ� $QZHQGHUQ� LPPHU� ZLHGHU� $QODVV� ]XU�

%HVRUJQLV��$XFK�HLQ�XQG�GDVVHOEH�3URJUDPP�LQ�HLQ�XQG�GHU�VHOEHQ�9HUVLRQ�

�MD� VRJDU� ZHQQ� GDV� 3URJUDPP� YRQ� GHU� VHOEHQ� ,QVWDOODWLRQVGLVNHWWH� DXI�

]ZHL� YHUVFKLHGHQHQ� &RPSXWHUQ� LQVWDOOLHUW� ZXUGH�� I�KUW� DXI� YHUVFKLHGHQHQ�

&RPSXWHUV\VWHPHQ��LQ�GHU�3UD[LV�PHLVW�GLH�.RPELQDWLRQ�3&�]X�$SSOH��]X�

XQWHUVFKLHGOLFKHQ� 5HVXOWDWHQ�� $XFK� KLHU� VROOWHQ� LQ� GHQ� 9HUWUlJHQ� YRQ�

$QIDQJ� DQ� VROFKH� ,QNRPSDWLELOLWlWHQ� EHU�FNVLFKWLJW� ZHUGHQ�� ,P� )DOOH� GHU�

1LFKWYHUHLQEDUXQJ� PXVV� KLHU� MHGRFK� GDV� 5LVLNR� JHWHLOW� ZHUGHQ�� 'HU�



���������
	��
�����
�����
� ������� ���
� �����?>
9�� #$�
% � &"'(��)������
��*

���,+-�
� %
./���
	��0� �
	
���
� +-���,12.3�41�5�6�7�8
82 �9

:;� �
�")��
�=<� �1 <�9/1 >�<
<�> �

$EVHQGHU�KDW�]ZDU�QDFK�ZLH�YRU�I�U�GDUVWHOOEDUH�'DWHLHQ�]X�VRUJHQ��NDQQ�

MHGRFK� DXFK� )RUPDWH� YHUZHQGHQ�� GLH� GDV� JHPHLQVDP� YHUZHQGHWH�

&RPSXWHUSURJUDPP�DOV�6WDQGDUG�DQVLHKW��DXFK�ZHQQ�GLHV�HLQ�ÄH[RWLVFKHV³�

'DWHLIRUPDW� LVW�� )�U� GDV� $XIWUHWHQ� YRQ� )HKOHUQ� ZLUG� GHU� $EVHQGHU� LPPHU�

GDQQ� HLQ]XVWHKHQ� KDEHQ�� ZHQQ� GLHVH� QLFKW� HUNHQQEDU� VLQG�� %HLP�

(PSIlQJHU� LVW� HLQ� VWUHQJHU� 0D�VWDE� VHLQHU� $XINOlUXQJVSIOLFKWHQ� ]X�

YHUODQJHQ��6R�ZLUG�GLHVHU�GHP�$EVHQGHU��EHU�VHLQH�&RPSXWHUV\VWHPH�]X�

LQIRUPLHUHQ� KDEHQ�� VRZLH� �EHU� EHNDQQWH� RGHU� YHUPXWHWH�

,QNRPSDWLELOLWlWHQ�� 8QWHUOlVVW� HU� GLHV�� OLHJW� ZRKO� HLQH� 9HUOHW]XQJ� GHU�

$XINOlUXQJVSIOLFKW�YRU��GLH�LKQ�I�U�HYHQWXHOOH�6FKlGHQ�KDIWHQ�OlVVW
>2 

���

/HW]WHQGOLFK� VROOWH� VLFK� GHU� $EVHQGHU�� ZLOO� HU� VLFKHUJHKHQ�� GHQQRFK� QDFK�

(PSIDQJ�GHV�H�0DLOV�EHLP�(PSIlQJHU��EHU�GHVVHQ�4XDOLWlW�]X�HUNXQGLJHQ��

DXFK� LP� +LQEOLFN� DXI� GLH� VFKZLHULJH� %HZHLVODJH�� ZR� GHU� )HKOHU� ZLUNOLFK�

DXIJHWUHWHQ�LVW��

F�� 8QOHVEDUNHLW�DXIJUXQG�YRQ�%HVFKlGLJXQJHQ��

'LH� ODQJOlXILJ� YHUWUHWHQH� 0HLQXQJ�� EHLP� 7UDQVSRUW� YRQ� )LOHV� �EHU� GDV�

,QWHUQHW� NRPPW� HV� QLFKW� ]X� %HVFKlGLJXQJHQ�� LVW� ZRKO� LQ� GDV� 5HLFK� GHU�

6DJH� ]X� YHUEDQQHQ�� (LQH� UHFKW� JUR�H� =DKO� YRQ� 'DWHLHQ� NRPPHQ�

EHVFKlGLJW� DQ� XQG� HV� LVW� QXU� GHQ� 3URJUDPPHQ� ]X� YHUGDQNHQ�� GDVV� HLQH�

9LHO]DKO� VROFKHU� )HKOHU� QLFKW� RIIHQVLFKWOLFK� ZHUGHQ�� GD� GLHVH� DXWRPDWLVFK�

)HKOHU� EHKHEHQ�� 'HQQRFK� LVW� EHL� HLQHU� KlXILJHQ� $QZHQGXQJ� YRQ�

hEHUPLWWOXQJHQ� PLWWHOV� H�0DLO� GDYRQ� DXV]XJHKHQ�� GDVV� DXFK� HLQ� KRKHV�

0D��DQ�)HKOHUQ��EHUWUDJHQ�ZHUGHQ��:HU�LVW�DEHU�I�U�HLQH�IHKOHUKDIWH�'DWHL�

YHUDQWZRUWOLFK"�

,Q� GHU� 5HJHO� NRPPW� PHKU� DOV� QXU� HLQ� 6HUYHU� EHL� GHU� hEHUPLWWOXQJ� YRQ�

'DWHQ� ]XP� =XJH�� 'HU� $EVHQGHU� YHUVFKLFNW� YRQ� VHLQHP� &RPSXWHU� GLH�

H�0DLO��EHU�VHLQHQ�3URYLGHU�DQ�GHQ�3URYLGHU�GHV�(PSIlQJHU�XQG�GLHVHU�UXIW�

VLH� PLWWHOV� VHLQHV� &RPSXWHUV� DE�� =X� GLHVHU� NXU]HQ� hEHUPLWWOXQJVNHWWH�

P�VVHQ� RIWPDOV� QRFK� XQ]lKOLJH� =ZLVFKHQVWDWLRQHQ� GD]XJHGDFKW� ZHUGHQ��

'HU�QlPOLFKH�)HKOHU�NDQQ�QXQ�EHL�MHGHU�GLHVHU�6WDWLRQHQ�DXIJHWUHWHQ�VHLQ��

���������������������������������������
>2 

�%UHQQ��g-=�����������
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6RZHLW�HV�VLFK�XP�GDV�$XIWUHWHQ�LQQHUKDOE�GHU�hEHUWUDJXQJVNHWWH�KDQGHOW��

LVW� GHP� (PSIlQJHU� QRFK� NHLQHUOHL� =XUHFKHQEDUNHLW� DQ]XODVWHQ�� :�UGH�

MHGRFK� GLH� 9HUVW�PPHOXQJ� GHU� 'DWHQ� LP� 0RPHQW� GHV� $EUXIHQV�GHU�0DLOV�

YRP�&RPSXWHU�GHV�(PSIlQJHUV�HLQWUHWHQ��GDQQ�ZlUH�HLQ�=XVDPPHQKDQJ�

XQG� GDPLW� DXFK� VHLQH� 9HUDQWZRUWXQJ� QLFKW� YRQ� YRUQKHUHLQ� YRQ� GHU� +DQG�

]X�ZHLVHQ��

'DV� $%*%� OHJW� DXFK� I�U� GLHVHQ� )DOO� GLH� 9HUDQWZRUWXQJ� LQ� GLH� +lQGH� GHV�

$EVHQGHUV�� 'LHVHU� KDW� I�U� GHQ� 7UDQVSRUW� HLQ]XVWHKHQ� XQG� GDPLW� I�U� DOOH�

DXINRPPHQGHQ� )HKOHU� GLH� 5LVLNRWUDJXQJ�� ,QZLHZHLW� GLHV� I�U� GHQ� ]XOHW]W�

EHVSURFKHQHQ� )DOO� �)HKOHU� EHLP� $EUXIHQ� GHV� 0DLOV�� QLFKW� EHUHLWV�

XQ]XPXWEDU� I�U� GHQ� 9HUVHQGHU� LVW�� GD� DQ� VLFK� EHUHLWV� DX�HUKDOE� VHLQHU�

5LVLNR�� XQG� (LQIOXVVVSKlUH�� ZlUH� ZRKO� QRFK� DE]XNOlUHQ�� $XV�

UHFKWVWKHRUHWLVFKHU� 6LFKW� ZlUH� GDV� 5LVLNR� GHP� (PSIlQJHU� ]X]XVSUHFKHQ��

*HQHUHOO� ZLUG� PDQ� DEHU� ZHLWHUKLQ� YRQ� GHU� 9HUDQWZRUWXQJ� GHV� $EVHQGHUV�

DXVJHKHQ� P�VVHQ�� GD� GLH� (UNOlUXQJ�� ZLH� EHUHLWV� HUZlKQW�� DXI� 5LVLNR� GHV�

$EVHQGHUV� UHLVW� XQG� GLH� 5HLVH� HUVW� DXI� GHP� 6SHLFKHUPHGLXP� GHV�

(PSIlQJHUFRPSXWHUV�DEJHVFKORVVHQ�LVW���

*HUDGH� KLHU� LVW� DXFK� ZLHGHU� GHP� (PSIlQJHU� HLQ� KRKHV� 0D�� DQ�

$XINOlUXQJVSIOLFKWHQ� DXI]XE�UGHQ�� 'D� VLFK� VROFKH� 'DWHLIHKOHU� LQ� YLHOHQ�

)lOOHQ�RIIHQVLFKWOLFK�PDQLIHVWLHUHQ��XQG�GLHV�GXUFK�HLQ�JHQDXHV�%HWUDFKWHQ�

XQG� HY�� 9HUJOHLFKHQ� PLW� IU�KHU� RGHU� VSlWHU� HUKDOWHQHQ�� LQ� %HUHLFKHQ�

GHFNXQJVJOHLFKHU� )LOHV�� ]X� HLQHP� IU�K]HLWLJHQ� (UNHQQHQ� GHU�

9HUVW�PPHOXQJ� I�KUW�� ZLUG� EHL� (UNHQQEDUNHLW� HLQH� 9HUOHW]XQJ� GHU�

$XINOlUXQJVSIOLFKW�DXI�6HLWH�GHV�(PSIlQJHUV�YRUOLHJHQ
>
>

��

G�� 8QOHVEDUNHLW�QDFK�)RUZDUG�YRQ�HLQHP�DQGHUHQ�0DLOVHUYHU��

(LQLJH�H�0DLO�%HVLW]HU�YHUI�JHQ��EHU�PHKUHUH�$GUHVVHQ�EHL�YHUVFKLHGHQHQ�

3URYLGHUQ��=XPHLVW�VSDUHQ�VLH�VLFK�GDV�$EUXIHQ�GHU�0DLOV�YRQ�YHUVFKLHQHQ�

6HUYHUQ��LQGHP�VLH�HLQH�$XWR�)RUZDUG�)XQNWLRQ�DNWLYLHUHQ�XQG�LKUH�H�0DLOV�

DXI�HLQHQ�ÄJHPHLQVDPHQ³�6HUYHU�ZHLWHUOHLWHQ��9RQ�GLHVHP�UXIHQ�VLH�GDQQ�

DOOH�H�0DLOV�LQ�HLQHP�HLQ]LJHQ�9RUJDQJ�DE��

���������������������������������������
>
>

�%UHQQ��g-=�����������
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(V� LVW� ZRKO� QLFKW� ]X� EHVWUHLWHQ�� GDVV� DXFK� DXI� GLHVHP� 7UDQVSRUW� HLQH�

'DWHQYHUlQGHUXQJ�HLQWUHWHQ�NDQQ��1DFK�GHU�K/��GHU�]X�IROJHQ�LVW��OLHJW�I�U�

VROFKH� 7UDQVSRUWH� GLH� 9HUDQWZRUWXQJ� EHLP� (PSIlQJHU�� GD� VLFK� GLH� 0DLO�

EHUHLWV�YROOVWlQGLJ�LQ�GHU�(LQIOXVVVSKlUH�GHV�(PSIlQJHUV�EHILQGHW�XQG�GHQ�

Ä8PZHJ³�QXU�DXV�GHVVHQ�9HUDQODVVXQJ�KHUDXV�XQWHUQLPPW��

+LHUEHL� VWHOOW� VLFK� DOOHUGLQJV� GLH� )UDJH�� RE� GLH� 9HUDQWZRUWXQJ� DXFK� GDQQ�

EHLP�(PSIlQJHU� OLHJW�VROO��ZHQQ�GLH�)RUZDUG�)XQNWLRQ�DXV�*U�QGHQ�HLQHV�

Ä1DFKVHQGXQJVDXIWUDJHV³� HLQJHULFKWHW� ZXUGH�� � ]�%�� ZHJHQ� HLQHU�

HLQJHVWHOOWHQ� H�0DLO�$GUHVVH� �3XQNW� ��� J��� 'HU� 5LVLNRVSKlUHQWKHRULH�

IROJHQG�� P�VVWH� PDQ� GDQQ� MHGHP� %HQXW]HU� DEUDWHQ� HLQ� $XWR�)RUZDUG�

HLQ]XULFKWHQ� XQG� VWDWWGHVVHQ� HPSIHKOHQ� DXI� GLH� DXWRPDWLVFKH�

%HQDFKULFKWLJXQJ� DXV]XZHLFKHQ�� ZDV� MHGRFK� ]X� HLQHU� .RPSOL]LHUXQJ� GHV�

*HVFKlIWVYHUNHKUV� I�KUHQ� Z�UGH�� :HQQ� PDQ� GDKHU� ZLHGHU� DXI� GHQ�

9HUJOHLFK� 3RVW� YV�� ,QWHUQHW� ]XU�FNJUHLIW�� VR� NDQQ� HLQ� VROFKHV� )RUZDUG�

GXUFKDXV� PLW� HLQHP� 3RVW�1DFKVHQGHDXIWUDJ� YHUJOLFKHQ� ZHUGHQ� �3XQNW� ���

J���%HL�GLHVHP�JHK|UW�GHU�YHUOlQJHUWH�3RVWZHJ�QRFK�]XP�*HIDKUHQEHUHLFK�

GHV� $EVHQGHUV�� :DUXP� MHGRFK� VROO� PDQ� KLHU� HLQHQ� 8QWHUVFKLHG� ]ZLVFKHQ�

3RVWVHQGXQJHQ� XQG� H�0DLO� PDFKHQ"� (V� ZlUH� GDKHU� DQJHEUDFKW�� GLH�

*HIDKUWUDJXQJ� I�U� XQOHVEDUH� 'DWHQ�� GLH� LP� =XJH� GHU� :HLWHUOHLWXQJ�

DXIJUXQG� GHV� ]XOHW]W� EHVFKULHEHQHQ� )RUZDUGHQ� HLQWUHWHQ�� GHP� $EVHQGHU�

]X]XUHFKQHQ��

H�� 6FKOXVVEHPHUNXQJ��

)HVW]XVWHOOHQ� LVW� HLQ� KRKHV� 0D�� DQ� *HIDKU�� GDV� PLW� GHP� 7UDQVSRUW� YRQ�

'DWHLHQ� SHU� 0DLO� GXUFK� GDV� ,QWHUQHW� YHUEXQGHQ� LVW�� ,P� 6LQQH� HLQHV�

VLFKHUHQ� 6FKULIWYHUNHKUV� LVW� HLQHP� 0DLO� RKQH� $WWDFKPHQW� JHJHQ�EHU� GHU�

3RVW�� GLH� VRJDU� K|FKVWJHULFKWOLFK� DOV� LPPHU� ZLHGHU� IHKOHUEHIDQJHQHV�

=XVWHOOPHGLXP� IHVWJHVWHOOW� ZXUGH
>
9

�� GHU� 9RU]XJ� ]X� JHEHQ�� EHL� GHU�

hEHUPLWWOXQJ� YRQ� 'DWHLHQ� LVW� HLQH� 6LFKHUKHLW� GHV� $EVHQGHUV� QXU� GXUFK�

3DUWHLHQYHUHLQEDUXQJ� P|JOLFK�� 'D� VLFK� GHU� (PSIlQJHU� EHL� VSlWHUHU�

%HVFKlGLJXQJ� GHU� 'DWHQ� OHLFKW� DXI� HLQHQ� hEHUPLWWOXQJVIHKOHU� DXVUHGHQ�

N|QQWH�� LVW� HV� UDWVDP�� HLQ� %HVWlWLJXQJVPDLO� PLWVDPW� GHU� �EHUVHQGHWHQ�
���������������������������������������
>
9

�2*+��������������2E������
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'DWHLHQ� LP� $WWDFKPHQW� ]X� YHUODQJHQ� XQG� HLQH� *HIDKUHQ�EHUWUDJXQJ� LP�

)DOOH� GHV� 1LFKWYHUVHQGHQV� DXI� GHQ� (PSIlQJHU� ]X� YHUHLQEDUHQ�� 'LH�

:DKUVFKHLQOLFKNHLW� GHV� $XIWUHWHQV� ]ZHLHU� hEHUPLWWOXQJVIHKOHU� GLH� VLFK�

]XIlOOLJ�JHJHQVHLWLJ�EHKHEHQ�ZLUG�ZRKO�YRQ�QLHPDQGHQ�HUQVWKDIW�YHUPXWHW�

ZHUGHQ�� GHU� $EVHQGHU� KlOW� VR� HLQH� 'DWHL� LQ� +lQGHQ�� ZLH� VLH�

VFKOHFKWHVWHQIDOOV�EHLP�(PSIlQJHU�DQJHNRPPHQ�LVW��

��� =XJDQJV]HLWSXQNW�GHV�H�0DLOV��

1DFK������(&*�VROO�HLQH�H�0DLO�PLW�GHP�=HLWSXQNW�DOV�]XJHJDQJHQ�JHOWHQ�]X�

GHU� XQWHU� JHZ|KQOLFKHQ� 8PVWlQGHQ� PLW� GHP� $EUXIHQ� JHUHFKQHW� ZHUGHQ� NDQQ��

'DPLW� IROJW� GDV� (&*� GHQ� DOOJHPHLQHQ� 5HJHOQ� �EHU� GHQ� 3RVWYHUNHKU�� $XFK� LQ�

GLHVHP�ZLUG�HLQH�%ULHIVHQGXQJ�PLW�MHQHP�=HLWSXQNW�DOV�]XJHVWHOOW�EHWUDFKWHW�� LQ�

GHP�GLHVH�LQ�GLH�6SKlUH�GHV�(PSIlQJHUV�WULWW��'DPLW�RIIHQEDUHQ�VLFK�DEHU�ZLHGHU�

)UDJHQ��:DV�SDVVLHUW��ZHQQ�HLQH�H�0DLO�DXWRPDWLVFK�YRQ�HLQHP�6HUYHU�DXI�HLQHQ�

DQGHUHQ� JHOHLWHW� ZLUG� XP� YRQ� GRUW� DEJHUXIHQ� ]X� ZHUGHQ� ±� ZHU� WUlJW� GLH�

9HUDQWZRUWXQJ�I�U�GLH�7UDQVSRUW]HLW�XQG�DE�(LQJDQJ�EHL�ZHOFKHP�6HUYHU�JLOW�GLH�

0DLO�DOV�]XJHJDQJHQ"�

D�� =XJDQJV]HLWSXQNW�XQG�*HVFKlIWV]HLWHQ��

1DFK� GHP� (QWZXUI� JDOW�� LP� (LQNODQJ� PLW� GHU� (8�5LFKWOLQLH�� GHU� =HLWSXQNW�

GHV� (LQJDQJV� GHV� H�0DLOV� DXI� GHP� 6HUYHU� GHV�(PSIlQJHUV�XQG�GDPLW�GLH�

UHODWLYH�0|JOLFKNHLW�GLHVHV�DXFK�DE]XUXIHQ�DOV�PD�JHEHQG��RE�HLQH�H�0DLO�

�WHUPLQJHUHFKW�� HLQJHJDQJHQ� LVW� RGHU� QLFKW�� 6R� DXFK� %UHQQ
>�7

�� GHU� I�U�

H�0DLOV�Ä����RKQH�DXVGU�FNOLFKH�5HJHOXQJ�I�U�HOHNWURQLVFKH�0HGLHQ����³�HLQH�

.HQQWQLVQDKPH�GHU�1DFKULFKW�HUVW�PLW�QlFKVWHP�:HUNWDJ�DEOHKQW�Ä����ZHLO�

GLH� VWlQGLJH� 9HUI�JEDUNHLW� I�U� GLHVHQ� .RPPXQLNDWLRQVNDQDO� W\SLVFK� XQG�

DOOJHPHLQ� EHNDQQW� LVW�³�� ,Q� GDV� (&*� LVW� GLH� W\SLVFKH�� DXI� GLH�

*HVFKlIWV]HLWHQ� EHGDFKWQHKPHQGH�� DOOJHPHLQH� 5HJHOXQJ� �EHU� GHQ�

=XVWHOOXQJV]HLWSXQNW�HLQJHIORVVHQ��XQG�GLHV�ZLH� LFK�PHLQH�]XUHFKW��'DPLW�

ZHLFKW�GDV�(&*�MHGRFK�YRQ�GHU�]LWLHUWHQ�0HLQXQJ��VRZLH�YRQ�GHU�5LFKWOLQLH�

DE�� (LQH� %HU�FNVLFKWLJXQJ� GHU� *HVFKlIWV]HLWHQ� PDFKW� 6LQQ�� GD� HV� QLFKW�

]XPXWEDU� LVW�� GDVV� GLH� 9HUZHQGXQJ� YRQ� H�0DLO� ]X� HLQHU� �� 7DJH�

���������������������������������������
>�7

�%UHQQ��g-=�����������
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$UEHLWVZRFKH�I�KUW��$XFK�NDQQ�QLFKW�DXI�GLH�LPPHU�P|JOLFKH�9HUI�JEDUNHLW�

DEJHVWHOOW� ZHUGHQ�� GD� VLFK� RIWPDOV� GLH� HLQ]LJ� GHP� H�0DLO� 6HUYHU�

]XJlQJOLFKHQ� &RPSXWHU�� DQ� :RFKHQHQGHQ� LQ� GHU� )LUPD� XQWHU� 9HUVFKOXVV�

EHILQGHQ��

'DV� (&*� KDW� QXQ� HLQH� .RUUHNWXU� GHV� (QWZXUIHV� GDKLQJHKHQG�

YRUJHQRPPHQ��GDVV�HV�GHU�ELVKHULJHQ�/HKUH
>�6

�XQG�5HFKWVVSUHFKXQJ
>�B

� LP�

=XVDPPHQKDQJ�PLW�)D[PLWWHLOXQJHQ�±�GLH�PLW�MHQHQ�YRQ�H�0DLOV�LQ�GLHVHP�

3XQNW� YHUJOHLFKEDU� VLQG� ±� IROJHQG�� HLQH� 6HQGXQJ� LQ� GHU� 1DFKW� RGHU� DP�

:RFKHQHQGH�� HUVW� PLW� %HJLQQ� GHV� GDUDXIIROJHQGHQ� $UEHLWVWDJHV� DOV�

]XJHJDQJHQ�DQQLPPW��%HL�GHU�0DLO]XVWHOOXQJ�NRPPW�HV�GDKHU��ZLH�EHL�GHU�

)D[�EHUWUDJXQJ��HUVW�DE�GLHVHP�=HLWSXQNW�]XP�%HJLQQ�GHV�)ULVWHQODXIV���

+LHU� VWHKW� GDV� (&*� MHGRFK� LP� :LGHUVSUXFK� ]XU� 5LFKWOLQLH� XQG� DXFK� ]XP�

81�.DXIUHFKW�� GLH� EHLGH� HLQHQ� =XJDQJ� XQG� GDPLW� YHUEXQGHQ� GHQ� %HJLQQ�

GHV�)ULVWHQODXIHV�PLW�(LQJDQJ�GHV�0DLOV�DP�6HUYHU�GHV�3URYLGHUV�DQVHKHQ��

,QZLHZHLW� QXQ� GLH� |VWHUUHLFKLVFKH� 5HJHOXQJ� LQ�=XNXQIW�GHU�3U�IXQJ�GXUFK�

GHQ� (8*+� DXVJHVHW]W� VHLQ� ZLUG� XQG� RE� HV� ]X� HLQHU� $ElQGHUXQJ� NRPPW�

ZLUG�VLFK�QRFK�]HLJHQ��-HGHQIDOOV�LVW�HLQ�$XVJDQJVSXQNW�I�U�ZHLWHUIROJHQGH�

5HFKWVVWUHLWLJNHLWHQ� JHJHEHQ�� 'DV� ZlUH� ZRKO� OHLFKW� ]X� YHUKLQGHUQ�

JHZHVHQ�� ZHQQ� GHU� *HVHW]JHEHU� ]ZDU� GHQ� =XJDQJV]HLWSXQNW� PLW�

$EUXIEDUNHLW� ]XJHODVVHQ� KlWWH�� MHGRFK� GLH� )ULVWHQUHJHOXQJ� LP� $%*%�

LQVRZHLW� DEJHlQGHUW� KlWWH�� DOV� I�U� DQ� 1LFKWZHUNWDJHQ� HLQJHJDQJHQH�

1DFKULFKWHQ� �GDQQ� ZlUH� GLHV� DXFK� I�U� )D[QDFKULFKWHQ� J�OWLJ�� GLH� )ULVWHQ�

HQWVSUHFKHQG� HUVWUHFNW� Z�UGHQ�� 'DPLW� ZlUH� DXFK� DOOHQ� N�QIWLJHQ�

0|JOLFKNHLWHQ� GHU� .RQWDNWDXIQDKPH� ]X� 8Q]HLWHQ� HLQ� UHFKWOLFKHU� 5LHJHO�

YRUJHVFKREHQ��

L�� :LGHUUXI�GHV�H�0DLOV��

1DFK� GHU� DOOJHPHLQHQ� /HKUH� NDQQ� HLQ� $QERW� E]Z�� HLQH� $QQDKPH�

ZLGHUUXIHQ� ZHUGHQ�� ZHQQ� GHU� :LGHUUXI� JOHLFK]HLWLJ� PLW� GLHVHP�

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

>�6
�.R]LRO�:HOVHU��%�UJHUOLFKHV�5HFKW�,��������6HLWH������=DQNO��HFROH[�����������>�B
�5,6��9Z*+�(UNHQQWQLV����-XOL�������������������
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HLQODQJW�� E]Z�� ELV� HV� GHP� (PSIlQJHU� ]XU� .HQQWQLV� JHODQJW� LVW
>
8

�� (V�

NDQQ� GDKHU� HLQ� :LGHUUXI� GXUFK� 9HUVHQGHQ� HLQHV� ZHLWHUHQ� H�0DLOV��

DEHU� DXFK� GXUFK� DQGHUH�� EHLVSLHOVZHLVH� WHOHIRQLVFKH�

.RQWDNWDXIQDKPH� HUIROJHQ�� :HQQ� GDKHU� HLQ� H�0DLO� PLW� HLQHU�

%HVWlWLJXQJ� DQ� HLQHP� 1LFKWDUEHLWVWDJ� DP� 0DLOVHUYHU� HLQODQJW�� GHU�

:LGHUUXI� DP� IROJHQGHQ� 1LFKWDUEHLWVWDJ� XQG� EHLGH� 0DLOV� DP� HUVWHQ�

$UEHLWVWDJ�DEJHUXIHQ�ZHUGHQ�N|QQHQ��VR�JLOW�GDV�%HVWlWLJXQJVPDLO�DOV�

UHFKWOLFK�QLFKW�ELQGHQG
>�E

��

E�� (LQJDQJ�DP�6HUYHU�PLW�$XWR�)RUZDUG�)XQNWLRQ��

(LQH� HOHNWURQLVFKH� 3RVW� JLOW� DOV� ]XJHJDQJHQ�� ZHQQ� VLH� JHZ|KQOLFK�

DEJHUXIHQ�ZHUGHQ�NDQQ��'LHVH�5HJHOXQJ�VW|�W�DQ�LKUH�*UHQ]HQ��ZHQQ�PDQ�

HLQHQ� 0DLOVHUYHU� PLW� HLQHU� $XWR�)RUZDUG� )XQNWLRQ� EHWUDFKWHW�� =ZDU� ZlUH�

HV� GHP� (PSIlQJHU� SULQ]LSLHOO� P|JOLFK� GLH� H�0DLOV� DXI� HLQHP� VROFKHQ�

DE]XUXIHQ�� GD� HV� VLFK� DEHU� EHL� GHU� DNWLYLHUWHQ� )XQNWLRQ� XP� HLQH�

$XWRPDWLVDWLRQ� GHV� :HLWHUYHUVHQGHQV� KDQGHOW�� NDQQ� NDXP� LQ� GHQ�

3URJUDPPDEODXI�HLQJHJULIIHQ�ZHUGHQ�XQG�HV�LVW�GDKHU�GLH�0DLO�DXFK�QLFKW��

RGHU� ]XPLQGHVW� QLFKW� VLFKHU� DEUXIEDU�� (V� KDQGHOW� VLFK� EHL� HLQHP� VROFKHQ�

6HUYHU�XP�HLQH�$UW�8POHLWXQJ�PLW�HLQHP�=ZLVFKHQVWRS��

'D�GLH�:DKUVFKHLQOLFKNHLW��GLH�H�0DLO�DXI�HLQHP�VROFKHQ�'XUFKJDQJVVHUYHU�

DQ]XWUHIIHQ� VHKU� JHULQJ� LVW�� ZLUG� NDXP� HLQH� 0|JOLFKNHLW� ]XP� $EUXIHQ�

VWDWXLHUW�ZHUGHQ�N|QQHQ��'HQQRFK�LVW�GLH�H�0DLO�EHUHLWV�LQ�GLH�6SKlUH�GHV�

(PSIlQJHUV� HLQJHWUHWHQ� XQG� HU� NDQQ�� ZHQQ� DXFK� QXU� GXUFK�

9RUEHUHLWXQJVDUEHLWHQ�� DXI� GLH� H�0DLO� ]XJUHLIHQ� E]Z�� GHUHQ� :HJ�

EHHLQIOXVVHQ�� $XV� GLHVHP� *UXQG�� XQG� GD� GHU� (PSIlQJHU� GXUFK� GLH�

:HLWHUOHLWXQJ� DXFK� WDWVlFKOLFK� DXI� GLHVH� HLQZLUNW�� NDQQ� PDQ� GHQ�

=XJDQJV]HLWSXQNW� PLW� (LQODQJHQ� DP� �HUVWHQ�� 0DLOVHUYHU� GHV� (PSIlQJHUV�

IHVWVHW]HQ��

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

>
8
�.R]LRO�:HOVHU��%�UJHUOLFKHV�5HFKW�,��������6HLWH�����>�E
�0DGO��HFROH[����������
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F�� =HLWYHU]|JHUXQJ�DXIJUXQG�YRQ�)RUZDUG��

:LH� EHUHLWV� REHQ� DQJHPHUNW�� KDQGHOW� HV� VLFK� DXI� GHP� 0DLOVHUYHU� PLW�

)RUZDUG�)XQNWLRQ�XP�HLQHQ�NXU]HQ�6WRS�DQ�*R�$XIHQWKDOW�GHV�H�0DLOV��:LH�

LVW� QXQ� HLQH� ]HLWOLFKH� 9HU]|JHUXQJ� DXIJUXQG� GLHVHV� ]X� ZHUWHQ"� 'D�� ZLH�

EHUHLWV� HUZlKQW�� ]XPHLVW� HLQH� 8Q]DKO� YRQ� 6HUYHUQ� DQ� HLQHU� hEHUPLWWOXQJ�

YRQ� 'DWHQ� EHWHLOLJW� VLQG�� LVW� HLQ� 0HKU� GXUFK� HLQH� 8POHLWXQJ� ]X� HLQHU�

=ZLVFKHQDGUHVVH� UHJHOPl�LJ� DX�HU� $FKW� ]X� ODVVHQ�� $XVJHQRPPHQ� VLQG�

EHNDQQWHUPD�HQ� XQ]XYHUOlVVLJH� RGHU� ODQJVDPH� 6HUYHU�� 0HUNEDUH�

9HU]|JHUXQJHQ�NRPPHQ� LP�1RUPDOIDOO�QLFKW�]XVWDQGH��(LQH�YHUODQJVDPWH�

=XVWHOOXQJ� OLHJW� DXFK� QLFKW� LP� ,QWHUHVVH� GLHVHU� 0DLO� 6HUYHU�� GD� VLH� VHOEVW�

LKUHQ� 6SHLFKHUSODW]� VR� IUHL� ZLH� P|JOLFK� KDOWHQ� ZROOHQ� XQG� GDKHU� DQ� HLQHU�

UDVFKHQ� :HLWHUOHLWXQJ� LQWHUHVVLHUW� VLQG�� (V� LVW� GDKHU�� LQ� 9HUELQGXQJ� PLW�

GHP� EHUHLWV� REHQ� HUZlKQWHQ�� QLFKW� YRQ� HLQHU� ]HLWPl�LJ� UHOHYDQWHQ�

9HU]|JHUXQJ� I�U� GHQ� $EVHQGHU� DXV]XJHKHQ�� ZRGXUFK� HU� DXFK� GLH� 5LVNHQ�

I�U�GHQ�7HUPLQYHUOXVW��EHL�1XW]XQJ�GHV�0DLOGLHQVWHV��QLFKW�DEWUHWHQ�NDQQ��

G�� %HU�FNVLFKWLJXQJ�GHV�$EIUDJHUK\WKPXV��

,Q� GHU� /HKUH� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� EHL� =XVWHOOXQJ� HLQHU�

3RVWVHQGXQJ� LQ� GHQ� +DXVEULHINDVWHQ� GHU� =XJDQJV]HLWSXQNW� QXU� LQ�

9HUELQGXQJ� PLW� GHP� GXUFKVFKQLWWOLFKHQ� .RQWUROOLQWHUYDOO� HUPLWWHOW� ZHUGHQ�

NDQQ��,VW�GHU�(PSIlQJHU�DXV�ZLFKWLJHQ�*U�QGHQ�QLFKW� LQ�GHU�/DJH�VHLQHQ�

3RVWNDVWHQ�WlJOLFK�]X�HQWOHHUHQ��HLQ�7HLO�GHU�/HKUH�YHUWULWW�GLHV�DXFK�GDQQ��

ZHQQ� PDQ� DXV� ÄXQZLFKWLJHQ³� *U�QGHQ� QXU� LQ� OlQJHUHQ� ,QWHUYDOOHQ� GHQ�

3RVWNDVWHQ� $XIVXFKW��� GDQQ� JLOW� GLH� 3RVWVHQGXQJ� HUVW� PLW� GHP� ]X�

HUZDUWHQGHQ� (QWOHHUXQJVLQWHUYDOO� DOV� ]XJHJDQJHQ�� 'LHVH� 5HJHOXQJ� ILQGHW�

DXFK� LP� %H]XJ� DXI� H�0DLO� =XVWHOOXQJHQ� LKUH� $QZHQGXQJ�� )�U� GLH�

=XVHQGXQJ� YRQ� H�0DLOV� PXVV� XQWHUVWHOOW� ZHUGHQ�� GDVV� )LUPHQ� DQ�

:HUNWDJHQ�WlJOLFK�GHQ�0DLOVHUYHU�DEIUDJHQ��%HL�3ULYDWSHUVRQHQ�LVW�GLHV� LQ�

GLHVHP� 0D�H� QRFK� QLFKW� JHJHEHQ�� 0(� PXVV� PDQ� EHL� SULYDWHQ� 3HUVRQHQ�

YRQ� HLQHP� GXUFKVFKQLWWOLFKHQ� $EIUDJHUK\WKPXV� DXVJHKHQ� XQG� GLHVHQ� EHL�

HWZD� ���� 7DJHQ� DQVHW]HQ�� +LHU� VROOWHQ� MHGRFK� JHQDXHUH� (UKHEXQJHQ�

VWDWWILQGHQ���

:HQQ� GDKHU� HLQH� UHFKWOLFK� UHOHYDQWH� 1DFKULFKW� �XQDEKlQJLJ�� RE� GLHVH�

SULYDWHU� RGHU� ILUPHQVSH]LILVFKHU� 1DWXU� LVW�� DQ� HLQH� 3HUVRQ� DXI� LKUH�
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)LUPHQPDLODGUHVVH�JHVHQGHW�ZLUG��VR�LVW�VLH�PLW�GHP�VHOEHQ�7DJ�E]Z��PLW�

GHP�HLQHP�0DLO�IROJHQGHQ�:HUNWDJ�DOV�]XJHJDQJHQ�DQ]XVHKHQ��(UJHKW�GLH�

1DFKULFKW� DXI� GLH� SULYDWH� 0DLODGUHVVH�� VR� LVW� GHU� =XJDQJ� ]XPLQGHVW�

LQQHUKDOE�HLQHU�:RFKH�DQ]XQHKPHQ��

L�� $EIUDJHUK\WKPXV�EHL�:HEPDLO��

9LHOH� ,QWHUQHWEHQXW]HU� 6XUIHQ� �EHU� LKQHQ� ]XJlQJOLFKH� &RPSXWHU��

RKQH� �EHU� HLQHQ� HLJHQHQ� ,QWHUQHW]XJDQJ� ]X� YHUI�JHQ�� 8P� DXFK�

1DFKULFKWHQ� ]X� HPSIDQJHQ�� ULFKWHQ� VLH� VLFK� HLQH�� ]XPHLVW� JUDWLV� ]XU�

9HUI�JXQJ�VWHKHQGHQ�H�0DLO�$GUHVVH�DXI�HLQHQ�6HUYHU�HLQ�XQG�N|QQHQ�

YRQ� GLHVHP� 0RPHQW� DQ� 1DFKULFKWHQ�� GLH� DQ� VLH� HUJHKHQ�� �EHU�

VRJHQDQQWHV� :HEPDLO� YRQ� MHGHP� &RPSXWHU� DXV� DEIUDJHQ�� (V� NDQQ�

MHGRFK� QLFKW� DQJHQRPPHQ� ZHUGHQ�� GDVV� VROFKH� $GUHVVHQ� JHQDXVR�

KlXILJ� DEJHIUDJW� ZHUGHQ� ZLH� VROFKH�� GLH� �EHU� HLQHQ� 3RS�6HUYHU� GLH�

1DFKULFKWHQ�DXI�GHQ�ÄHLJHQHQ³�&RPSXWHU� OLHIHUQ��'D�HV�DEHU�DXFK�LQ�

GLHVHP� )DOO� GHP� $EVHQGHU� QLFKW� ]XJHPXWHW� ZHUGHQ� NDQQ�� YRUDE�

KHUDXV]XILQGHQ��RE�HLQH�$GUHVVH�QXU�SHU�:HEPDLO�XQG�XQUHJHOPl�LJ�

DEJHIUDJW� ZLUG�� P�VVHQ� GLHVH� $GUHVVHQ� GHQ� DQGHUHQ� SULYDWHQ�

$GUHVVHQ� JOHLFKJHVHW]W� ZHUGHQ� XQG� I�KUHQ� QXU� ]X� HLQHU� ]HLWPl�LJHQ�

%HU�FNVLFKWLJXQJ� LQQHUKDOE� GHV� $EIUDJHUK\WKPXV�� %HVLW]HU� VROFKHU�

$GUHVVHQ� VHLHQ� GDKHU� DQJHKDOWHQ�� GLHVH� DXFK� UHJHOPl�LJ� ]X�

�EHUSU�IHQ��

H�� 6FKOXVVEHPHUNXQJ��

'HU� =XJDQJV]HLWSXQNW� XQG� GDPLW� GHU� )ULVWHQODXI� NDQQ� ZLH� LP� ÄQRUPDOHQ³�

%ULHIYHUNHKU� JHZHUWHW� ZHUGHQ�� =ZDU� JLEW� HV� LPPHU� ZLHGHU� DOWHUQDWLY�

DXIWUHWHQGH� )HKOHUTXHOOHQ�� GLH� ZLU� YRQ� GHU� KHUN|PPOLFKHQ� $UW� GHU�

3RVW]XVWHOOXQJ� QLFKW� NHQQHQ�� 'HQQRFK� ZLUG� HLQ� $EJHKHQ� YRQ� GHQ�

DOOJHPHLQHQ� 5HJHOQ� QLFKW� QRWZHQGLJ� VHLQ� XQG� QXU� HLQH� NOHLQH� $QSDVVXQJ�

]X�HUIROJHQ�KDEHQ��

��� 9HUKlOWQLV�GHU�*HVHW]H�]XHLQDQGHU��

'LH� LQ� 3XQNW� �� DXIJH]lKOWHQ�� LQ� gVWHUUHLFK� LQ� 5HFKWVJHOWXQJ� VWHKHQGHQ�

*HVHW]H� VLQG� QXQ� LQ� 9HUKlOWQLV� ]XP� (&*� ]X� VHW]HQ�� :LH� GLHV� LP� HLQ]HOQHQ�

DXVVLHKW�LVW�IROJHQG�NXU]�]XVDPPHQJHIDVVW��
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D�� (&*�]XP�)HUQDEVDW]JHVHW]��

'DV� )HUQDEVDW]JHVHW]� UHJHOW� LP� 5DKPHQ� GHV� .6FK*� DOOH� *HVFKlIWH�� GLH�

RKQH� JOHLFK]HLWLJH� |UWOLFKH� $QZHVHQKHLW� EHLGHU� *HVFKlIWVSDUWQHU�

JHVFKORVVHQ� ZXUGHQ�� )�U� GHQ� %HUHLFK� GHU� WHOHIRQLVFKHQ� XQG� SHU� )D[�

DEJHZLFNHOWHQ�*HVFKlIWH�ZLUG�HV�GDKHU�XQHLQJHVFKUlQNW�LQ�VHLQHU�MHW]LJHQ�

)RUP�JHOWHQ��:DV�GLH�*HVFKlIWH�LP�,QWHUQHW�EHWULIIW��PXVV�IRUWDQ�LP�=XJH�

GHU�5HFKWVYHUHLQKHLWOLFKXQJ�XQG�GHV�]ZLQJHQGHQ�(8�5HFKWHV��GDV�LP�(&*�

XPJHVHW]W�ZXUGH��GLHVHP�GHU�9RUUDQJ�JHJHEHQ�ZHUGHQ��

E�� (&*�]XP�=XVWHOOJHVHW]��

'DV� =XVWHOOJHVHW]� UHJHOW� VSH]LILVFK� GLH� %HUHLFKH� GHU� JHULFKWOLFKHQ�

=XVWHOOXQJ�YRQ�'DWHQ��,P�9HUKlOWQLV�]XP�(&*�ZLUG�GHP�=XVWHOOJHVHW]�GLH�

3RVLWLRQ�HLQHU�OH[�VSHFLDOLV�]XNRPPHQ��'LHV�DXFK�LP�+LQEOLFN�GDUDXI��GDVV�

GDV� (&*� QXU� GLH� UHFKWVJHVFKlIWOLFKH� 1XW]XQJ� UHJHOW� XQG� QLFKW� LQ�

YHUIDKUHQVUHFKWOLFKH�3RVLWLRQHQ�HLQJUHLIHQ�ZLOO��

F�� (&*�]XP�*HVHW]��EHU�GHQ�HOHNWURQLVFKHQ�5HFKWVYHUNHKU��

=XP� *HVHW]� �EHU� GHQ� HOHNWURQLVFKHQ� 5HFKWVYHUNHKU� LP� 9HUKlOWQLV� ]XP�

(&*�JLOW�GDV�XQWHU�3XQNW���E�JHVDJWH��

G�� (&*�]XP�$%*%��

'DV�$%*%�UHJHOW��EHU�VHLQH�DOOJHPHLQHQ�5HJHOQ�GHQ�*HVFKlIWVYHUNHKU�LP�

,QWHUQHW� PLW�� *UR�H� 7HLOH� GHV� $%*%� ZHUGHQ� GDKHU� DXFK� ZHLWHUKLQ� ]XU�

$QZHQGXQJ�NRPPHQ��-HQHQ�7HLOHQ�GHV�(&*��GLH�LQ�.RQNXUUHQ]�]XP�$%*%�

VWHKHQ�� LVW� MHGRFK� GHU� 9RUUDQJ� HLQ]XUlXPHQ�� ,Q� GHU� 3UD[LV� ZLUG� VLFK� GLHV�

YRUDXVVLFKWOLFK� ZHQLJ� DXVZLUNHQ�� GD� 5HFKWVSUHFKXQJ� XQG� /HKUH� EHUHLWV�

KHXWH� GHQ� �EHUZlOWLJHQGHQ� 7HLO� GHU� )UDJHQ� LP� %H]XJ� ]XP� ,QWHUQHWUHFKW�

GXUFK� $XVOHJXQJ� GHV� $%*%� EHDQWZRUWHW� KDEHQ�� XQG� GDEHL� ]XPHLVW� LP�

(LQNODQJ�PLW�GHQ�5HJHOQ�GHV�(&*�VWDQGHQ��

H�� (&*�]XP�81�.DXIUHFKW�EHUHLQNRPPHQ��

,P� 81�.DXIUHFKWV�EHUHLQNRPPHQ� ZDUHQ� VFKRQ� LPPHU� GHP� DOOJHPHLQHQ�

5HFKW� DEZHLFKHQGH� 5HJHOXQJHQ� �EHU� GHQ� =XVWHOO]HLWSXQNW�� =XVWHOORUW� XQG�

)ULVWHQ�5HJHOXQJHQ� HQWKDOWHQ�� (V� LVW� KLHU� GDV� 81�.DXIUHFKWV�

�EHUHLQNRPPHQ�DXIJUXQG�VHLQHU�:LUNXQJ�DXI�6WDDWHQ��GLH�QLFKW�GXUFK�GDV�
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(&*� HUIDVVW� XQG� VLFK� GDKHU� DXI� GLHVHV� EHUXIHQ� ZHUGHQ�� LQ� GLHVHU�

%H]LHKXQJ� GHU� 9RU]XJ� HLQ]XUlXPHQ�� 3UDNWLVFK� G�UIWH� GLHV� NDXP� HLQH�

$XVZLUNXQJ�KDEHQ��

���� 'DV� 9HUKlOWQLV� YRQ� H�0DLOV� ]X� DQGHUHQ� HOHNWURQLVFKH�

.RPPXQLNDWLRQVPLWWHO��

$OOH� GDUJHVWHOOWHQ� 5HFKWVIROJHQ� JHOWHQ� DXFK� I�U� DQGHUH� HOHNWURQLVFKH�

.RPPXQLNDWLRQVPLWWHO�� %HL� $EZHLFKXQJHQ� ]ZLVFKHQ� GHP� I�U� H�0DLO� JHOWHQGHQ�

XQG�DQGHUHQ��VR�ZXUGH�LP�7H[W�NXU]�GDUDXI�HLQJHJDQJHQ��*HQHUHOO�VROOWH�MHGRFK�

HLQH� 8QWHUVFKHLGXQJ� JHWURIIHQ� ZHUGHQ�� :lKUHQG� GLH� H�0DLO� VHKU� ZHLWUHLFKHQGH�

3DUDOOHOHQ� ]XP� KHUN|PPOLFKHQ� %ULHI� DXIZHLVW�� XQG� DOV� *UXQGODJH� GLHVHU� $UEHLW�

VRJDU�HLQH�*OHLFKVWHOOXQJ�DQJHQRPPHQ�ZLUG��VLQG�DQGHUH�.RPPXQLNDWLRQVPLWWHO�

QLFKW� PLW� HLQHP� %ULHI� JOHLFK]XVHW]HQ�� ,&4�� &KDW� XQG� lKQOLFKH� ZHLVHQ�

EHLVSLHOVZHLVH� VWDUNH� bKQOLFKNHLWHQ� ]XP� )D[� RGHU� 7HOHIRQDW� DXI�� $XFK� KLHU�

ZHUGHQ� *HVSUlFKH� JOHLFK]HLWLJ� JHI�KUW�� DXFK� KLHU� VLQG� GLH� 6FKULIWELOGHU� VRIRUW�

HLQVHKEDU�XQG�YRU�HLQHP�HY��'ULWWHQ�QLFKW�YHUERUJHQ��

%HL� GHU� 5HFKWOLFKHQ� %HXUWHLOXQJ� YRQ� HOHNWURQLVFKHU� .RPPXQLNDWLRQ� VROOWH� GDKHU�

DXI� GLH� $UW�� ZLH� VLH� GXUFKJHI�KUW� ZLUG� 5�FNVLFKW� JHQRPPHQ� ZHUGHQ�� XP� HLQH�

XQVDFKOLFKH�%HXUWHLOXQJ�]X�XQWHUELQGHQ��

���� 6FKOXVVEHPHUNXQJ��

'XUFK� GLH� 8PVHW]XQJ� GHU� (8�5LFKWOLQLH� ZHUGHQ� HUVWPDOV� LQ� GHQ� 6WDDWHQ� GHU� (8�

DQQlKHUQG�JOHLFKH�UHFKWOLFKH�%HGLQJXQJHQ�I�U�GHQ�%HUHLFK�GHV�,QWHUQHWUHFKWHV�LQ�

*HOWXQJ� VHLQ�� $QJHVLFKWV� GHU� XQWHUVFKLHGOLFKHQ� 5HFKWVDXIIDVVXQJHQ� XQG� GHU�

QDKH]X� JUHQ]HQORVHQ� *HVFKlIWVEH]LHKXQJHQ� �EHU� GDV� ,QWHUQHW�� LVW� HLQH� VROFKH�

9RUJDQJVZHLVH�]X�EHJU��HQ���

'LH� PHLVWHQ� 5HJHOXQJHQ� GHV� (&*� VLQG�� VR� VLH� QLFKW� RKQHGLHV� VFKRQ� LP�

*HVFKlIWVYHUNHKU��EOLFK�VLQG��OHLFKW�QDFK]XYROO]LHKHQ�XQG�GXUFKDXV�DOV�JHOXQJHQ�

]X�EHWUDFKWHQ���

*HJHQ�EHU� GHP� (QWZXUI� ]XP� (&*� LVW� LP� *HVHW]� DXFK� 5�FNVLFKW� DXI� GDV� $%*%�

JHQRPPHQ� ZRUGHQ� XQG� GLH�� ]XP� 7HLO� XQQ|WLJ� LQ� GHQ� (QWZXUI� DXIJHQRPPHQHQ�

XQG� �QRFK�� LP� (LQNODQJ� PLW� GHP� $%*%� VWHKHQGHQ� %HVWLPPXQJHQ� HQWIHUQW�

ZRUGHQ�� 'DPLW� NRPPW� HV� LQ� =XNXQIW� DXFK� QLFKW� VR� OHLFKW� ]X� HLQHU�
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5HFKWV]HUVSOLWWHUXQJ�� LQGHP�bQGHUXQJHQ�LQ�HLQHP�*HVHW]�JHWURIIHQ��LP�DQGHUHQ�

�EHUVHKHQ� ZHUGHQ�� $XFK� LVW� GDPLW� ZRKO� GHU� JU|�WH� 6FKULWW� LP� +LQEOLFN� DXI� GLH�

5HFKWVNRQWLQXLWlW� JHPDFKW�� (V� ZXUGH� ]XJOHLFK� HLQ� =HLFKHQ� JHVHW]W�� LQGHP� GDV�

(&*� LQ� VHLQHQ� VSH]LILVFKHQ� 5HJHOXQJHQ� DOV� HLJHQHV� *HVHW]� HUODVVHQ� ZXUGH��

]XJOHLFK� DEHU� DXFK� JH]HLJW�� GDVV� GLH� ELVKHULJHQ� 5HJHOXQJHQ� DXFK� GHQ� QHXHQ�

+HUDXVIRUGHUXQJHQ�DQJHSDVVW�VLQG��
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,QKDOWVYHU]HLFKQLV�

�� 9RUZRUW� ������������������������������������������������������������������������������������������� 

�� (LQOHLWXQJ� ���������������������������������������������������������������������������������������� 

�� *HVHW]HVPDWHULDOLHQ� �������������������������������������������������������������������������� 

�� %HJULIIVEHVWLPPXQJHQ������������������������������������������������������������������������ 

D� ,QWHUQHW� ���������������������������������������������������������������������������������������������������� � 

L� H�0DLO� �������������������������������������������������������������������������������������������������������������� � 

LL� (OHNWURQLVFKH�3RVW���������������������������������������������������������������������������������������������� � 

LLL� )73� ����������������������������������������������������������������������������������������������������������������� � 

LY� ,&4� ����������������������������������������������������������������������������������������������������������������� � 

Y� $WWDFKPHQW� ������������������������������������������������������������������������������������������������������ � 

YL� &KDW� ���������������������������������������������������������������������������������������������������������������� � 

YLL� :HEPDLO� ���������������������������������������������������������������������������������������������������������� � 

E� 5HFKWOLFKHV������������������������������������������������������������������������������������������������� � 

L� $*%��$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ� �������������������������������������������������������������� � 

LL� .RQNOXGHQWH�=XVWLPPXQJ� ���������������������������������������������������������������������������������� � 

LLL� 9HUEUDXFKHUJHVFKlIWH����������������������������������������������������������������������������������������� � 

LY� 6SDP� �������������������������������������������������������������������������������������������������������������� � 

�� 'LH�H�0DLO��%ULHI�RGHU�7HOHNRPPXQLNDWLRQ� �������������������������������������������� 

�� 9RUDXVVHW]XQJ�I�U�GLH�=XVWHOOXQJ�DQ�HLQH�H�0DLODGUHVVH�������������������������� 

D� *HZROOWH�H�0DLODGUHVVH� ����������������������������������������������������������������������������� �� 

E� 8QEHZXVVW��DXWRPDWLVFK���]ZDQJVZHLVH��HUKDOWHQH�H�0DLODGUHVVH� ������������������ �� 

F� 6WDQGDUGLVLHUWH�H�0DLODGUHVVHQ� ������������������������������������������������������������������ �� 

G� *HKHLPH�H�0DLODGUHVVH� ����������������������������������������������������������������������������� �� 

H� 3UREOHPVWHOOXQJ�$GUHVVYHU]HLFKQLV� ������������������������������������������������������������� �� 

I� 3UREOHPVWHOOXQJ�:HEVHLWH�DOV�=XVWLPPXQJ�]XU�H�0DLO�1XW]XQJ������������������������ �� 

J� $XWRPDWLVFKH�%HQDFKULFKWLJXQJHQ� �������������������������������������������������������������� �� 

K� $EZHKU�IlOVFKOLFK�I�U�6SDP�JHKDOWHQHU�H�0DLOV���������������������������������������������� �� 
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L� 6FKOXVVEHPHUNXQJ� ����������������������������������������������������������������������������������� �� 

�� 9HUZHQGXQJ�YRQ�$WWDFKPHQWV� ��������������������������������������������������������� �� 

D� 8QOHVEDUNHLW�DXIJUXQG�YRQ�,QNRPSDWLELOLWlW� ������������������������������������������������� �� 

E� 8QOHVEDUNHLW�DXIJUXQG�YRQ�YHUVFKLHGHQHQ�&RPSXWHUV\VWHPHQ� ����������������������� �� 

F� 8QOHVEDUNHLW�DXIJUXQG�YRQ�%HVFKlGLJXQJHQ�������������������������������������������������� �� 

G� 8QOHVEDUNHLW�QDFK�)RUZDUG�YRQ�HLQHP�DQGHUHQ�0DLOVHUYHU� ����������������������������� �� 

H� 6FKOXVVEHPHUNXQJ� ����������������������������������������������������������������������������������� �� 

�� =XJDQJV]HLWSXQNW�GHV�H�0DLOV����������������������������������������������������������� �� 

D� =XJDQJV]HLWSXQNW�XQG�*HVFKlIWV]HLWHQ� ������������������������������������������������������� �� 

L� :LGHUUXI�GHV�H�0DLOV����������������������������������������������������������������������������������������� �� 

E� (LQJDQJ�DP�6HUYHU�PLW�$XWR�)RUZDUG�)XQNWLRQ� �������������������������������������������� �� 

F� =HLWYHU]|JHUXQJ�DXIJUXQG�YRQ�)RUZDUG�������������������������������������������������������� �� 

G� %HU�FNVLFKWLJXQJ�GHV�$EIUDJHUK\WKPXV�������������������������������������������������������� �� 

L� $EIUDJHUK\WKPXV�EHL�:HEPDLO� �������������������������������������������������������������������������� �� 

H� 6FKOXVVEHPHUNXQJ� ����������������������������������������������������������������������������������� �� 

�� 9HUKlOWQLV�GHU�*HVHW]H�]XHLQDQGHU� ��������������������������������������������������� �� 

D� (&*�]XP�)HUQDEVDW]JHVHW]� ����������������������������������������������������������������������� �� 

E� (&*�]XP�=XVWHOOJHVHW]� ����������������������������������������������������������������������������� �� 

F� (&*�]XP�*HVHW]��EHU�GHQ�HOHNWURQLVFKHQ�5HFKWVYHUNHKU�������������������������������� �� 

G� (&*�]XP�$%*%� ���������������������������������������������������������������������������������������� �� 

H� (&*�]XP�81�.DXIUHFKW�EHUHLQNRPPHQ� ������������������������������������������������������ �� 

��� 'DV�9HUKlOWQLV�YRQ�H�0DLOV�]X�DQGHUHQ�HOHNWURQLVFKH�

.RPPXQLNDWLRQVPLWWHO� �������������������������������������������������������������������� �� 

��� 6FKOXVVEHPHUNXQJ� ������������������������������������������������������������������������� �� 

�


