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*XW�JHVFK�W]W�EHL�
GHU�$UEHLW
=XU�NRQNUHWHQ�6LWXDWLRQ�EHUXIOLFK�3IOHJHQGHU�LQ�GHU� 
3UD[LV�LP�]ZHLWHQ�&RURQD-/RFNGRZQ 



 

Ϯ 

,QKDOW 

(LQI�KUXQJ �� 

:HU�KDW�WHLOJHQRPPHQ" �� 

:LH�LVW�GLH�6LWXDWLRQ�LQ�GHU�3UD[LV" �� 

¨ $XVVWDWWXQJ�PLW�SHUV|QOLFKHU�6FKXW]DXVU�VWXQJ� 

�36$� �� 

¨ (UZDUWHWH�(QJSlVVH�36$�EHL�VWHLJHQGHQ� 

,QIHNWLRQV]DKOHQ �� 

¨ 6LFKHUKHLW�LQ�%H]XJ�DXI�6FKXW]�YRU�,QIHNWLRQHQ �� 

¨ 0|JOLFKNHLWHQ�]XU�NRVWHQORVHQ�7HVWXQJ �� 

¨ (UKDOW�QRWZHQGLJHU�,QIRUPDWLRQHQ �� 

¨ :HLWHUH�+HUDXVIRUGHUXQJHQ�EHL�VWHLJHQGHQ� 

,QIHNWLRQV]DKOHQ �� 

¨ (LQVDW]�DXI�DQGHUHU�6WDWLRQ�3RVLWLRQ�VRZLH�JJI�� 

6FKXOXQJ�:HLWHUELOGXQJ�LP�=XJH�GHU�3DQGHPLH �� 

¨ $QJHERWH�VHLWHQV�$UEHLWJHEHU�]XU�SV\FKRVR]LDOHQ� 

8QWHUVW�W]XQJ��%HUDWXQJ�RGHU�6XSHUYLVLRQ �� 

¨ $QJHGDFKWHU�%HUXIV-�E]Z��$UEHLWJHEHUZHFKVHO �� 

)D]LW�XQG�$XVEOLFN �� 



 

ϯ 

3IOHJH�LP�]ZHLWHQ�
/RFNGRZQ 
'LH�'%I.-8PIUDJH�LP�'H]HPEHU����� 
'DV�-DKU������JLQJ�GHP�(QGH�HQWJHJHQ��6HLW�6SlWVRPPHU�
ZDU�LP�'%I.�NODU��HV�ZLUG�HLQHQ�$QVWLHJ�GHU�,QIHNWLRQHQ�PLW��
6DUV-&R9-��JHEHQ��XQG�GDPLW�Z�UGHQ�$XVPD��XQG�6FKlUIH�
GHU�0D�QDKPHQ�]XU�%HNlPSIXQJ�GHU�3DQGHPLH�GHXWOLFK�]X�
QHKPHQ��:HUGHQ�GLH�.RQ]HSWH��0DWHULDOLHQ�XQG�3HUVRQDO�
GLHVPDO�UHLFKHQ"�:LH�JXW�I�KOHQ�VLFK�GLH�3IOHJHQGHQ�JH�
VFK�W]W�QDFK�IDVW�QHXQ�0RQDWHQ�3DQGHPLH"�'LH�$QWZRUWHQ�
DXI�GLHVH�XQG�DQGHUH�)UDJHQ�OLHIHUW�GHU�YRUOLHJHQGH�%HULFKW� 



 

ϰ 

(LQI�KUXQJ 

'LH�6LWXDWLRQ�EHUXIOLFK�3IOHJHQGHU�XQWHU�&RURQD-
%HGLQJXQJHQ�KDW�VLFK�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�
YRU�GHP�+LQWHUJUXQG�DQKDOWHQG�KRKHU�,QIHNWLRQV]DKOHQ�
YLHOIDFK�YHUVFKlUIW��'DV�JLOW�VRZRKO�I�U�.UDQNHQKlXVHU�
PLW�LPPHU�PHKU�EHKDQGOXQJVEHG�UIWLJHQ�3DWLHQWLQQHQ�
XQG�3DWLHQWHQ�ZLH�I�U�/DQJ]HLWHLQULFKWXQJHQ�PLW�WHLOV�
KHIWLJHQ�(LQWUlJHQ�XQWHU�GHQ�%HZRKQHULQQHQ�XQG�%H�
ZRKQHUQ��3DUDOOHO�GD]X�YHUPHKUWHQ�VLFK�ZLHGHU�%HULFK�
WH��EHU�GHQ�0DQJHO��DQ�3IOHJHIDFKSHUVRQHQ�VRZLHVR��
DEHU�DXFK�DQ�3HUV|QOLFKHU�6FKXW]DXVU�VWXQJ��DQ�7HVW�
P|JOLFKNHLWHQ��DQ�8QWHUVW�W]XQJVDQJHERWHQ�VHLWHQV�
GHV�$UEHLWJHEHUV�XQG�DQ�:HUWVFKlW]XQJ�DXV�GHU�*H�
VHOOVFKDIW�� 

(V�KDW�LP�YHUJDQJHQHQ�-DKU�HLQH�5HLKH�YRQ�6WXGLHQ�
XQG�8QWHUVXFKXQJHQ�JHJHEHQ��LQ�GHQHQ�YHUVXFKW�ZXU�
GH��GLH�6LWXDWLRQ�XQG�GLH�(LQVFKlW]XQJ�EHUXIOLFK�3IOH�
JHQGHU�LQ�XQWHUVFKLHGOLFKHQ�)XQNWLRQHQ�DXV]XORWHQ��
'LHVH�8QWHUVXFKXQJHQ�HUVWUHFNHQ�VLFK��EHUZLHJHQG�
DXI�GHQ�=HLWUDXP�GHU�HUVWHQ�:HOOH�GHU�3DQGHPLH�E]Z��
GLH�=HLW�GDQDFK�XQG�EHOHXFKWHQ�RIW�HLQ�EHVWLPPWHV�

6HWWLQJ�ZLH�]�%��GLH�/DQJ]HLW-�RGHU�GLH�DPEXODQWH�
3IOHJH��RGHU�VLH�NRQ]HQWULHUHQ�VLFK�DXI�GLH�(LQULFKWXQ�
JHQ�HLQHV�HLQ]HOQHQ�7UlJHUV�E]Z��DXI�/HLWXQJVNUlIWH�
XQG�VLQG�LQVRIHUQ�OLPLWLHUW��$X�HUGHP�JLQJHQ�VLH�VHKU�
XQWHUVFKLHGOLFKHQ�)UDJHVWHOOXQJHQ�QDFK� 

8QV�DOV�'%I.�LQWHUHVVLHUWH�LP�%HVRQGHUHQ�GLH�NRQNUH�
WH�6LWXDWLRQ�EHUXIOLFK�3IOHJHQGHU�LQ�LKUHP�$OOWDJ�LQ�DOOHQ�
$UEHLWVEHUHLFKHQ��LQ�GHQHQ�3IOHJH�SURIHVVLRQHOO�DXVJH�
�EW�ZLUG��'HU�)RNXV�ODJ�DXI�GHU�$XVVWDWWXQJ�PLW�3HU�
V|QOLFKHU�6FKXW]DXVU�VWXQJ��36$���GHP�6LFKHUKHLWVHU�
OHEHQ�LQ�%H]XJ�DXI�,QIHNWLRQVVFKXW]��GHU�(UZDUWXQJ�
ZHLWHUHU�(QJSlVVH�XQG�+HUDXVIRUGHUXQJHQ��GHP�(U�
KDOW�QRWZHQGLJHU�,QIRUPDWLRQHQ�XQG�GHP�$QJHERW�XQ�
WHUVW�W]HQGHU�0D�QDKPHQ�� 

 

 

 

 

'LH�%HIUDJXQJ�ZXUGH�RQOLQH�YRP����ELV�����'H]HPEHU�
�����GXUFKJHI�KUW��GLH�(UJHEQLVVH�LP�'HWDLO�VWHOOHQ�ZLU�
LP�)ROJHQGHQ�GDU�� 

(LQJHOHLWHW�XQG�XP�0LWZLUNXQJ�EHL�GHU�8PIUDJH�JHEH�
WHQ�KDEHQ�ZLU�PLW�GHP�IROJHQGHQ�7H[W� 

 

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ� 

VHLW�HLQLJHQ�:RFKHQ�VWHLJHQ�GLH�,QIHNWLRQV]DKOHQ�DQ�
E]Z��VWDJQLHUHQ�DXI�KRKHP�1LYHDX��'DV�EHGHXWHW�
PHKU�(LQZHLVXQJHQ�LQ�GLH�.UDQNHQKlXVHU�XQG�KRKH�
]XVlW]OLFKH�%HODVWXQJHQ�LQ�GHQ�(LQULFKWXQJHQ�GHU�
/DQJ]HLWSIOHJH��:LU�P|FKWHQ�KHXWH�YRQ�,KQHQ�ZLVVHQ��
ZHOFKH�)ROJHQ�GHU�XQJHQ�JHQGHQ�9RUEHUHLWXQJ�DXI�
VWHLJHQGH�,QIHNWLRQV]DKOHQ�6LH�EHREDFKWHQ�XQG�ZLH�
6LH�,KUH�$UEHLWVVLWXDWLRQ�NRQNUHW�HUOHEHQ�� 

'DKHU�I�KUHQ�ZLU�YRP����–�����'H]HPEHU������HLQH�
2QOLQH-8PIUDJH�GXUFK��GLH�VLFK�DQ�3IOHJHIDFKSHUVR�
QHQ�LQ�DOOHQ�3IOHJHEHUHLFKHQ�ULFKWHW��%LWWH�QHKPHQ�6LH�
VLFK�HLQLJH�0LQXWHQ�=HLW�XQG�PDFKHQ�6LH�PLW��6LH� 
KHOIHQ�XQV�GDPLW��,KUH�,QWHUHVVHQ�EHVWP|JOLFK�]X� 

 

7DNH-KRPH�0HVVDJH 

$OV�NXU]HV�5HV�PHH�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�GLH� 
6LWXDWLRQ�LP�+LQEOLFN�DXI�GLH�$XVVWDWWXQJ�PLW�6FKXW]PD�
WHULDO�GHXWOLFK�HQWVSDQQWHU�LVW�DOV�LQ�GHU�HUVWHQ�:HOOH��
*HEOLHEHQ�LVW�EHL�YLHOHQ�EHUXIOLFK�3IOHJHQGHQ�GLH�$QJVW�
YRU�$QVWHFNXQJ�PLW�6DUV-&R9-���ZHQLJHU��VLFK�VHOEVW� 
]X�LQIL]LHUHQ�DOV�YLHOPHKU�DQGHUH��VHL�HV�LQ�GHU�)DPLOLH�
RGHU�LP�.UHLV�GHU�]X�3IOHJHQGHQ��9RU�GHP�+LQWHUJUXQG�
GHV�SHUPDQHQWHQ�3HUVRQDOPDQJHOV�ZLUG�EHL�ZHLWHU�VWHL�
JHQGHQ�)DOO]DKOHQ��EHUGLHV�GHU�$XVIDOO�LQIL]LHUWHU 

.ROOHJLQQHQ�XQG�.ROOHJHQ�EHI�UFKWHW��DX�HUGHP�9HU�
NQDSSXQJ�LQVEHVRQGHUH�EHL�))3��))3�-0DVNHQ�XQG�
IHKOHQGH�=HLW�I�U�GLH�3DWLHQW�-LQQHQYHUVRUJXQJ�–�GLHV�
DOOHV�PLW�GHU�)ROJH�XQ]XUHLFKHQGHU�RGHU�VRJDU�JHIlKUOL�
FKHU�3IOHJH��.ODUH�7HVWVWUDWHJLHQ�XQG�-P|JOLFKNHLWHQ�
IHKOHQ�QDFK�ZLH�YRU�LQ�YLHOHQ�(LQULFKWXQJHQ��,Q�$QEH�
WUDFKW�GLHVHU�ZHQLJ�HUPXWLJHQGHQ�$UEHLWVEHGLQJXQJHQ�
YHUPDJ�HV�NDXP�HUVWDXQHQ��GDVV�UXQG�HLQ�'ULWWHO�GHU�
WHLOQHKPHQGHQ�3IOHJHQGHQ�KlXILJ��EHU�HLQHQ�%HUXIV�
DXVVWLHJ�QDFKGHQNW� 



 

ϱ 

 

:HU�KDW�WHLOJHQRPPHQ" 
%LV�]XP�(QGH�GHU�8PIUDJH�DP�����'H]HPEHU������
JLQJHQ�������YROOVWlQGLJ�DXVJHI�OOWH�XQG�YHUZHUWEDUH�
$QWZRUWHQ�HLQ��Q ������JLOW�I�U�DOOH�IROJHQGHQ�'LDJUDP�
PH��VRIHUQ�QLFKW�DQGHUV�DQJHJHEHQ�� 

(LQLJH��EHUVSUDQJHQ�GLH�)UDJH�QDFK�LKUHP�*HVFKOHFKW�
�Q ��������������GHU�7HLOQHKPHQGHQ�ZDUHQ�ZHLEOLFK��

������PlQQOLFK�������GLYHUV� 

'LH�)UDJH�QDFK�GHP�7lWLJNHLWVEHUHLFK�EHDQWZRUWHWHQ� 
������3HUVRQHQ��YRQ�GHQHQ�IDVW�]ZHL�'ULWWHO���������
LP�.UDQNHQKDXV�DUEHLWHQ������LQ�GHU�/DQJ]HLWSIOHJH��
����EHL�HLQHP�DPEXODQWHQ�3IOHJHGLHQVW�XQG������LQ�
HLQHU�5HKDELOLWDWLRQVHLQULFKWXQJ� 

YHUWUHWHQ��)HKOHQWZLFNOXQJHQ�]X�EHQHQQHQ�XQG�QRW�
ZHQGLJH�)RUGHUXQJHQ�LQ�GLH�3ROLWLN�]X�WUDJHQ� 

=XP�$XVI�OOHQ�EHQ|WLJHQ�6LH�HWZD�I�QI�ELV�]HKQ�0LQX�
WHQ��'LH�PLW�6WHUQ��
��JHNHQQ]HLFKQHWHQ�)UDJHQ�VLQG�
3IOLFKWIUDJHQ��GLH�EHDQWZRUWHW�ZHUGHQ�P�VVHQ��GDPLW�
HLQ��EHUVLFKWOLFKHV�0HLQXQJVELOG�HQWVWHKW� 

,KUH�$QJDEHQ�ZHUGHQ�VWUHQJ�YHUWUDXOLFK�EHKDQGHOW��:LU�
YHUVLFKHUQ�,KQHQ��GDVV�GLH�(UJHEQLVVH�GHU�8PIUDJH�

DXVVFKOLH�OLFK�DQRQ\PLVLHUW�GDUJHVWHOOW�XQG�YHUZHQGHW�
ZHUGHQ��-HGHU�5�FNVFKOXVV�DXI�,KUH�3HUVRQ�RGHU�,KUHQ�
$UEHLWVEHUHLFK�LVW�DXVJHVFKORVVHQ� 

:LU�IUHXHQ�XQV��ZHQQ�6LH�PLWPDFKHQ�XQG�GHQ�+LQZHLV�
DXI�GLH�8PIUDJH�DXFK�EHL�%HNDQQWHQ�XQG�.ROOHJ�LQQHQ�
ZHLWHU�YHUEUHLWHQ��9LHOHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ�
XQG�7HLOQDKPH�DQ�GHU�8PIUDJH� 



 

ϲ  

'LH�ZHLWHUI�KUHQGH�)UDJH�QDFK�GHP�$UEHLWVEHUHLFK�
E]Z��HLQHU�6SH]LDOLVLHUXQJ�EHDQWZRUWHWHQ�������GHU�

7HLOQHKPHQGHQ��GLH�9HUWHLOXQJ�VWHOOW�VLFK�GDU�ZLH�IROJW� 

:LU�VHKHQ�KLHU�HLQH�JUR�H�6SUHL]XQJ�GHU�$QWZRUWHQ�DXV�
YLHOHQ�XQWHUVFKLHGOLFKHQ�6WDWLRQVEHUHLFKHQ������GHU�
7HLOQHKPHQGHQ�DUEHLWHQ�DXI�HLQHU�,QWHQVLY-�E]Z�� 
&29,'-��-6WDWLRQ�XQG�GHU�QlFKVWJU|�HUH�3UR]HQWVDW]�–� 

������-�EH]LHKW�VLFK�DXI�GLYHUVH�6SH]LDOEHUHLFKH�ZLH�
]�%��=1$��)RUHQVLN��,QWHUGLV]LSOLQlUH�3ULYDWVWDWLRQ��
6SULQJHUSRRO��$PEXODQWHU�+RVSL]GLHQVW��6R]LDOHU�
'LHQVW��:XQGYHUVRUJXQJ�HWF��(LQLJH�QXW]WHQ�GLH�)UHL�
WH[WP|JOLFKNHLW�DXFK��XP�LKUH�DNWXHOOH�3RVLWLRQ�RGHU�
)XQNWLRQ�]X�EHVFKUHLEHQ��DOVR�3IOHJHGLHQVWOHLWXQJ��
:RKQEHUHLFKVOHLWXQJ�RGHU�3UD[LVDQOHLWXQJ�EHLVSLHOVZHL�
VH��:HJHQ�GHU�NOHLQWHLOLJHQ�$XVGLIIHUHQ]LHUXQJ�ZDU�KLHU�
HLQH�SUR]HQWXDOH�(UIDVVXQJ�QLFKW�P|JOLFK� 

 

:LU�ZROOWHQ�DXFK�ZLVVHQ��LQ�ZHOFKHQ�%XQGHVOlQGHUQ�GLH�
%HIUDJWHQ�DUEHLWHQ��XP�VLFKHU]XJHKHQ��GDVV�DOOH�5HJLR�
QHQ�YHUWUHWHQ�VLQG��'DV�LVW�GHU�)DOO��VFKZHUSXQNWPl�LJ�
PLW�MH�IDVW�HLQHP�9LHUWHO�NDPHQ�GLH�$QWZRUWHQ�DXV� 
%D\HUQ�XQG�1RUGUKHLQ-:HVWIDOHQ��'D�GLHV�GLH�EHLGHQ�
EHY|ONHUXQJVUHLFKVWHQ�%XQGHVOlQGHU�VLQG��JHIROJW�YRQ�
%DGHQ-:�UWWHPEHUJ��1LHGHUVDFKVHQ�XQG�+HVVHQ��VSLH�
JHOQ�GLH�%HWHLOLJXQJV]DKOHQ�DXFK�LP�*UREHQ�GLH�%HY|O�
NHUXQJVYHUWHLOXQJ�ZLGHU�� 



 

ϳ  

 



 

ϴ 

:LH�LVW�GLH�6LWXDWLRQ�LQ�GHU�
3UD[LV" 
$XVVWDWWXQJ�PLW�3HUV|QOLFKHU�6FKXW]DXVU�VWXQJ��36$� 

9RU�GHP�+LQWHUJUXQG�GHU�WHLOV�HUKHEOLFKHQ�0DQJHO]X�
VWlQGH�EHL�3HUV|QOLFKHU�6FKXW]DXVU�VWXQJ��36$��LQ�GHU�
HUVWHQ�3DQGHPLH-:HOOH�LP�)U�KMDKU������KDEHQ�ZLU�
HLQJDQJV�QDFK�GHU�DNWXHOOHQ�$XVVWDWWXQJ�PLW�GHQ�ZLFK�
WLJVWHQ�0DWHULDOLHQ�GHU�36$�JHIUDJW��'LH�(UJHEQLVVH�
VLJQDOLVLHUHQ�HLQH�GHXWOLFK�HQWVSDQQWHUH�6LWXDWLRQ�LQ�GHU�
]ZHLWHQ�:HOOH�XQG�VWHOOHQ�VLFK�LP�(LQ]HOQHQ�GDU�ZLH�LP�
IROJHQGHQ�'LDJUDPP� 

%HL�'HVLQIHNWLRQVPDWHULDO�XQG�+DQGVFKXKHQ�LVW�GLH�
9HUVRUJXQJ�QDKH]X�IOlFKHQGHFNHQG�YRUKDQGHQ��EHL�
6FKXW]NLWWHOQ�XQG�LQVEHVRQGHUH�))3��))3�-0DVNHQ�
VLQG�MHGRFK�/�FNHQ�HUNHQQEDU� 



 

ϵ 

:LU�ZROOWHQ�JHQDXHU�ZLVVHQ��ZRUDQ�HV�PDQJHOW��XQG�
KDEHQ�GDKHU�XP�(UOlXWHUXQJHQ�JHEHWHQ��)DVW�HLQ�9LHU�

WHO�GHU�7HLOQHKPHQGHQ�–�������–�KDW�DXI�GLHVH�)UDJH�
JHDQWZRUWHW�� 

%HL�GHQ�JXW������GLH�IHKOHQGH�0DVNHQ�E]Z��0XQG-
1DVHQ-6FKXW]�DQJHEHQ��EHPlQJHOW�DQQlKHUQG�HLQ�9LHU�
WHO���������GHQ�0DQJHO�DQ�))3��))3�-0DVNHQ�XQG�LP�
PHUKLQ������JHEHQ�DQ��GDVV�HV�LQ�LKUHU�(LQULFKWXQJ��EHU�
KDXSW�NHLQH�))3�-0DVNHQ�JlEH� 

 

$XFK�GHU�3HUVRQDOPDQJHO�I�KUW�DQ�HLQLJHQ�6WHOOHQ�
]X�JURWHVNHQ�6LWXDWLRQHQ� 

Ä))3��0DVNHQ� 
QXU�QDFK�
6SHQGHQ�
GXUFK�
$QJHK|ULJH�
RGHU�DQGHUH�
8QWHUVW�W]HU��
E]Z��YRQ�GHQ�
0LWDUEHLWHUQ�
VHOEVW�
EHVFKDIIW�³� 

�=LWDW�)UHLWH[W� 
Ä9LHOH�%HWWHQ�VLQG�
DXIJUXQG�YRQ�
3HUVRQDOPDQJHO� 
LQ�GHU�3IOHJH�
JHVSHUUW��HV�ZLUG�
GLVNXWLHUW��RE� 
GLH�=DKO�GHU�bU]WH�
UHGX]LHUW�ZHUGHQ�
VROO�-��GHVRODW� 
DXI�HLQHU�
,QWHQVLYVWDWLRQ�
HLQHU�8QLNOLQLN�³� 

�=LWDW�)UHLWH[W� 



 

ϭϬ 

%HL�+DQGVFKXKHQ�XQG�'HVLQIHNWLRQVPLWWHOQ�IHKOHQ�LQV�
EHVRQGHUH�$OOHUJLNHU�JHHLJQHWH�$XVI�KUXQJHQ��EH�
VWLPPWH�*U|�HQ�E]Z��HQWVSUHFKHQGH�%HKlOWHU�RGHU�
6SHQGHU��GLH�3UHLVH�VHLHQ�JHVWLHJHQ�XQG�GLH�4XDOLWlW�
VFKOHFKWHU�JHZRUGHQ��,Q�GHU�1RW�ZLUG�GDQQ�DXFK�]X�UH�
JLRQDOHQ�+DXVPLWWHOQ�JHJULIIHQ��ZLH�VLH�HLQ�8PIUDJHWHLO�
QHKPHU�EHVFKUHLEW�� 

Ä2EVWEUDQG� 
YRP�%DXHUQKRI��
YRP�|UWOLFKHQ�
$SRWKHNHU�PLW�
+DXWVFKXW]PLWWHO�
DXIEHUHLWHW�³� 

�=LWDW�)UHLWH[W� 

(UZDUWHWH�(QJSlVVH�36$�EHL�VWHLJHQGHQ�,QIHNWLRQV]DKOHQ� 

=XP�%HIUDJXQJV]HLWUDXP�LP�'H]HPEHU������ZDU�]X�
EHI�UFKWHQ��GDVV�GLH�,QIHNWLRQV]DKOHQ�ZHLWHU�DQVWHLJHQ�
N|QQWHQ��:LU�ZROOWHQ�YRQ�GHQ�%HIUDJWHQ�ZLVVHQ��RE�
DXFK�I�U�GLHVHQ�)DOO�LKUHU�(LQVFKlW]XQJ�QDFK�QRFK�DXV�

UHLFKHQG�6FKXW]DXVU�VWXQJ�]XU�9HUI�JXQJ�VWHKHQ�ZLUG��
'DV�EHMDKHQ�HWZDV�PHKU�DOV������DEHU�GLH�0HKUKHLW�
GHU�3IOHJHQGHQ�EHI�UFKWHW��GDVV�HV�HQJ�ZHUGHQ�N|QQWH� 



 

ϭϭ 

$EHU�DXFK�+DQGVFKXKH�XQG�.LWWHO�N|QQWHQ�NQDSS�
ZHUGHQ��XQG�GLH�JHOLHIHUWH�4XDOLWlW�HQWVSULFKW�RIW�
QLFKW�GHQ�$QIRUGHUXQJHQ�ZLH�HLQH�7HLOQHKPHQGH�
HLQGU�FNOLFK�EHVFKUHLEW�� 

Ä'LH�.LWWHO�VLQG�
DNWXHOO�EHL�XQV�
LP�.UDQNHQKDXV�
PHKU�0�OOEHXWHO�
DOV�.LWWHO�XQG�
UHL�HQ�VFKQHOO�³� 

�=LWDW�)UHLWH[W� 

$XFK�DQ�GLHVHU�6WHOOH�ZROOWHQ�ZLU�YRQ�GHQMHQLJHQ��GLH�
(QJSlVVH�HUZDUWHQ��JHQDXHU�ZLVVHQ��EHL�ZHOFKHQ�
0DWHULDOLHQ�GLHVH�HLQWUHWHQ�N|QQWHQ��'LHVH�)UDJH�KD�
EHQ�������GHU�7HLOQHKPHQGHQ�EHDQWZRUWHW��ZLHGHU�

VWHKHQ�0DVNHQ�DQ�3ODW]���GHU�SURVSHNWLYHQ�0lQJHO�
OLVWH��8QG�ZLHGHU�VLQG�HV�LQ�HUVWHU�/LQLH�))3��))3�-
0DVNHQ��������GHUMHQLJHQ��GLH�(QJSlVVH�LP�0DVNHQ�
EHUHLFK�EHI�UFKWHQ��VHKHQ�VLH�LQ�GLHVHP�6HJPHQW� 



 

ϭϮ 

6LFKHUKHLW�LQ�%H]XJ�DXI�6FKXW]�YRU�,QIHNWLRQHQ 

$XVUHLFKHQGH�6FKXW]DXVU�VWXQJ�LVW�HLQH�JUXQGOHJHQGH�
9RUDXVVHW]XQJ�I�U�6LFKHUKHLW�EHL�GHU�$UEHLW��LQVEHVRQ�
GHUH�DXFK�LQ�%H]XJ�DXI�GHQ�6FKXW]�YRU�,QIHNWLRQHQ��2E�
ZRKO�GLH�9HUVRUJXQJVODJH�LP�%HIUDJXQJV]HLWUDXP��EHU�

ZLHJHQG�DOV�]XIULHGHQVWHOOHQG�HLQJHVWXIW�ZXUGH��I�KOW�
VLFK�GLH�0HKUKHLW�GHU�EHUXIOLFK�3IOHJHQGHQ�QLFKW�VLFKHU�
EHL�GHU�$UEHLW��ZLH�GDV�IROJHQGH�'LDJUDPP�]HLJW� 

'DVV�VLFK�DQQlKHUQG�����EHL�GHU�$UEHLW�QLFKW�DXVUHL�
FKHQG�JHVFK�W]W�I�KOHQ��HUVFKLHQ�XQV�HLQH�1DFKIUDJH�
ZHUW��2IIHQEDU�VSLHOHQ�MHQVHLWV�GHU�9HUVRUJXQJ�PLW�
6FKXW]PDWHULDOLHQ�QRFK�DQGHUH�$VSHNWH�HLQH�5ROOH�EHLP�

VXEMHNWLYHQ�6LFKHUKHLWVJHI�KO��XQG�ZLU�ZROOWHQ�ZLVVHQ��
ZHOFKH��$XV�GHQ�$QWZRUWHQ�YRQ�������GHU�7HLOQHKPHQ�
GHQ�HUJHEHQ�VLFK�IROJHQGH�3UREOHPIHOGHU� 



 

ϭϯ 

%HL�GHU�KLHU�HUVLFKWOLFKHQ�6SUHL]XQJ�DXI�HLQH�9LHO]DKO�
YRQ�3UREOHPEHUHLFKHQ�ORKQW�VLFK�HLQ�JHQDXHU�%OLFN�DXI�
GLH�HLQ]HOQHQ�)HOGHU�XQG�GLH�$XVI�KUXQJHQ�GHU�7HLO�
QHKPHQGHQ��+LHU�LVW�]X�EHREDFKWHQ��GDVV�VLFK�GLH�
3UREOHPNUHLVH�LPPHU�ZLHGHU�VFKOLH�HQ��GDVV�DOVR�]�%��
IDOVFK-QHJDWLYH�7HVWHUJHEQLVVH�VRZRKO�EHL�GHU�3DWLHQ�
WHQDXIQDKPH�JHQDQQW�ZHUGHQ�DOV�DXFK�EHL�GHU�7HV�
WXQJ�DOOJHPHLQ��:LU�I�KUHQ�KLHU�GLH�LQ�GHQ�HLQ]HOQHQ�
)HOGHUQ�DP�KlXILJVWHQ�JHQDQQWHQ�3XQNWH�VWLFKZRUWDU�
WLJ�DXI� 

3DWLHQW�LQQHQ� 

¨ .HLQH�7HVWV�EHL�$XIQDKPH�E]Z��YHUVSlWHW�HLQ�
WUHIIHQGH�7HVWHUJHEQLVVH 

¨ $XIQDKPH�YRQ�3DWLHQW�LQQHQ�PLW�IDOVFK-
QHJDWLYHQ�$EVWULFKHUJHEQLVVHQ 

¨ $XIQDKPHPDQDJHPHQW�XQJHQ�JHQG 

¨ )HKOHQGH�,VRODWLRQVP|JOLFKNHLWHQ 

¨ 1LFKW-(LQKDOWHQ�GHU�0DVNHQSIOLFKW�XQG�DQGHUHU�
9RUVFKULIWHQ 

¨ 3V\FKLDWULVFKH�GHPHQ]NUDQNH�3DWLHQW�LQQHQ��GLH�
LQIROJH�LKUHU�(UNUDQNXQJ�5HJHOQ�QLFKW�EHJUHLIHQ�
XQG�DOVR�DXFK�QLFKW�XPVHW]HQ 

¨ =X�YLHO��XQNRQWUROOLHUEDUHU��$X�HQNRQWDNW�]ZL�
VFKHQ�3DWLHQW�LQQHQ�XQG�$QJHK|ULJHQ 

0DVNHQ� 

¨ 0DQJHO��LQVEHVRQGHUH�EHL�))3��))3� 

¨ 6FKOHFKWH�QLFKW�JHSU�IWH�4XDOLWlW 

¨ 3DWLHQW�LQQHQ�XQG�%HVXFKHU�LQQHQ�RKQH�PLW�
IDOVFK�JHWUDJHQHQ�0DVNHQ 

¨ :LHGHUDQOHJHQ-0�VVHQ�EHQXW]WHU�0DVNHQ 

¨ =X�ODQJH�7UDJH]HLW��'XUFKIHXFKWXQJ 

7HVWXQJ� 

¨ =X�ZHQLJ�]X�XQUHJHOPl�LJ 

¨ .HLQH�6WUDWHJLH�VHLWHQV�GHV�$UEHLWJHEHUV 

¨ =X�YLHOH�IDOVFK-QHJDWLYH�7HVWV 

3HUVRQDO� 

¨ *HQHUHOO�NQDSS 

¨ 8QJHOHUQW�]X�ZHQLJ�JHVFKXOW 

¨ 1LFKW-(LQKDOWXQJ�YRQ�+\JLHQHPD�QDKPHQ 

=HLW� 

¨ 3HUPDQHQWHU�'UXFN 

¨ 6WUHVV��GHU�]X�/DVWHQ�GHU�3DWLHQW�LQQHQ�XQG�+\�
JLHQHPD�QDKPHQ�JHKW 

¨ .HLQH�]X�ZHQLJ�3DXVHQ 

 

6FKXW]DXVU�VWXQJ�36$� 

¨ =X�ZHQLJ 

¨ =X�ZHQLJ�=HLW�]XP�:HFKVHOQ��]X�KRKH�$UEHLWV�
EHODVWXQJ�I�KUW�]X�)HKOHUQ�EHLP�:HFKVHO 

¨ =X�ODQJHU�9HUEOHLE�LQ�GHU�36$�NRQWDPLQLHUWH�
36$�PXVV�ZHLWHU�JHWUDJHQ�ZHUGHQ 

¨ 6FKOHFKWH�4XDOLWlW��KlXILJ�LQIROJH�YRQ�6SDUPD��
QDKPHQ 

¨ 8QJHQ�JHQGHU�6FKXW]�YRU�,QIHNWLRQ�WURW]�NRUUHN�
WHU�$QZHQGXQJ�YRQ�36$ 

$EVWDQG� 

¨ $EVWDQGVUHJHOQ�N|QQHQ�EHL�GHU�$UEHLW�DQ� 
3DWLHQW�LQQHQ�QLFKW�HLQJHKDOWHQ�ZHUGHQ 

¨ .ROOHJ�LQQHQ�KDOWHQ�LKQ�QLFKW�HLQ 

¨ =X�NOHLQH�5lXPH�]�%��I�U�3DXVH 

¨ 8QJHQ�JHQGH�/�IWXQJVP|JOLFKNHLWHQ 

6FKOHXVHQ� 

¨ .HLQH�]X�ZHQLJH 

¨ 3DWLHQW�LQQHQ�N|QQHQ�QLFKW�ULFKWLJ�HLQ-�XQG�DXV�
JHVFKOHXVW�ZHUGHQ 

$QJHK|ULJH� 

¨ 1LFKW-(LQKDOWHQ�GHU�$+$-5HJHOQ 

¨ Ä+HLPOLFKH³�.RQWDNWH�]X�3DWLHQW�LQQHQ�E]Z��0LW�
QHKPHQ�QDFK�=XKDXVH 

¨ 9HUVFKZHLJHQ�YRQ�,QIHNWLRQ�EHV��LQ�GHU�DPEX�
ODQWHQ�3IOHJH 

¨ 8QHLQVLFKWLJNHLW�E]Z��/HXJQHQ�YRQ�&RURQD 

.RPPXQLNDWLRQ�,QIRUPDWLRQHQ� 

¨ .HLQH�:HLWHUOHLWXQJ 

¨ =X�ZHQLJ�7UDQVSDUHQ] 

¨ 8QJHQ�JHQGH�,QIRUPDWLRQ��EHU�GLH�.UDQNKHLW 

bU]W�LQQHQ� 

¨ 1LFKW-(LQKDOWXQJ�GHU�+\JLHQHUHJHOQ 

¨ (UODVVHQ�XQWHUVFKLHGOLFKHU�HLJHQPlFKWLJHU�
ZLGHUVSU�FKOLFKHU�$QRUGQXQJHQ 



 

ϭϰ 

0|JOLFKNHLWHQ�]XU�NRVWHQORVHQ�7HVWXQJ 

(LQ�ZHLWHUHU�HQWVFKHLGHQGHU�3XQNW�LP�+LQEOLFN�DXI�GLH�
6LFKHUKHLW�EHL�GHU�$UEHLW�VLQG�DXVUHLFKHQG�YRUKDQGHQH�
XQG�UHJHOPl�LJ�GXUFKJHI�KUWH�7HVWV��:LU�KDEHQ�JH�
IUDJW��ZLH�GDV�LQ�GHQ�HLQ]HOQHQ�(LQULFKWXQJHQ�JHKDQG�
KDEW�ZLUG�XQG�HUOHEWHQ�HLQH�]LHPOLFKH�%DQGEUHLWH�ELV�
KLQ�]X�GHU�$QJDEH�YRQ�IDVW�����GHU�7HLOQHKPHQGHQ��LQ�
GHUHQ�(LQULFKWXQJHQ�HV�RIIHQEDU��EHUKDXSW�NHLQH�NRV�

WHQIUHLHQ�7HVWP|JOLFKNHLWHQ�JLEW��$XFK�$QJHK|ULJH�YRQ�
5LVLNRJUXSSHQ�KDEHQ�QXU�]X�ZHQLJHU�DOV�����GLHVH�
2SWLRQ�XQG�QLFKW�HLQPDO�HLQ�'ULWWHO�GHUMHQLJHQ��GLH�DXI�
,VROLHU-�E]Z��,QWHQVLYVWDWLRQHQ�DUEHLWHQ��2KQH�NRQNUHWH�
$Q]HLFKHQ�I�U�HLQH�YRUOLHJHQGH�,QIHNWLRQ�VLQG�NRVWHQ�
IUHLH�7HVWV�EHL�3IOHJHQGHQ�RIIHQEDU�DXFK�LQ�GHU�]ZHLWHQ�
:HOOH�0DQJHOZDUH� 

(UKDOW�QRWZHQGLJHU�,QIRUPDWLRQHQ 

(LQH�ZHLWHUH�XQHUOlVVOLFKH�9RUDXVVHW]XQJ�I�U�HLQ�VLFKH�
UHV�$UEHLWHQ�EHVWHKW�GDULQ��GDVV�VLFK�3IOHJHQGH�DXVUHL�

FKHQG�LQIRUPLHUW�I�KOHQ��ZDV�EHL�DQQlKHUQG�����GHU�
)DOO�LVW� 



 

ϭϱ 

$XI�GLH�1DFKIUDJH��ZHOFKH�,QIRUPDWLRQHQ�IHKOHQ��HU�
KLHOWHQ�ZLU�����$QWZRUWHQ�YRQ�������GHU�7HLOQHKPHQ�
GHQ��'LHVH�$QWZRUWHQ�]HLJHQ�ZLHGHU�HLQ�EUHLWHV�6SHNW�
UXP��GLHVPDO�DXV�GHP�ZHLWHQ�)HOG�GHU�0DQJHONRPPX�
QLNDWLRQ��:LU�JUHLIHQ�GLH�DP�KlXILJVWHQ�JHQDQQWHQ�
3XQNWH�KHUDXV�XQG�JHEHQ�VLH�LQ�6WLFKZRUWHQ�ZLHGHU� 
 

¨ :HQLJ�7UDQVSDUHQ]�VHLWHQV�$UEHLWJHEHU 

¨ .HLQH�VWULQJHQWHQ�%HZlOWLJXQJVVWUDWHJLHQ�-
NRQ]HSWH 

¨ 6WlQGLJ�QHXH�XQG�KlXILJ�LUUHI�KUHQGH�5HJHOXQ�
JHQ 

¨ 8QHLQKHLWOLFKH��+\JLHQH-�4XDUDQWlQH-�5HJHOQ 

¨ 8QNODUH�9HUIDKUHQVDQZHLVXQJHQ��GLH�P�QGOLFK�
]ZLVFKHQ�7�U�XQG�$QJHO�HUWHLOW�ZHUGHQ 

¨ )HKOHQGH�,QIRV�EH]��.UDQNKHLWVELOG��,PSIXQJ��
,QIHNWLRVLWlW�XQG�7HVWXQJ 

¨ )HKOHQGH�.RPPXQLNDWLRQ�GHU�)�KUXQJVHEHQH�
QDFK�ÄXQWHQ³ 

¨ .HLQH�=HLW��GLH�,QIRUPDWLRQVI�OOH�]X�YHUDUEHLWHQ 

¨ .HLQH�=HLW�]X�ZHQLJ�5HVVRXUFHQ��XP�,QIRUPDWLR�
QHQ�XP]XVHW]HQ 

¨ 7HLO]HLWNUlIWH�$XV]XELOGHQGH�6WXGLHUHQGH�YRP�
,QIRUPDWLRQVIOXVV�DEJHVFKQLWWHQ 

¨ $PEXODQWH�3IOHJHGLHQVWH�ZHUGHQ�ÄYHUJHVVHQ³ 

¨ 6FKZLHULJH�.RPPXQLNDWLRQ�PLW�*HVXQGKHLWVEH�
K|UGHQ��GD�GLHVH�RIW��EHUODVWHW�VHLHQ�XQG�]HLW�
YHU]|JHUW�UHDJLHUWHQ 

$X�HUGHP�ZHUGHQ�YHUPLVVW��,QIRUPDWLRQHQ�]XP�$U�
EHLWVVFKXW]UHFKW��]X�QHXHQ�ZLVVHQVFKDIWOLFKHQ�(U�
NHQQWQLVVHQ�XQG�]X�SUDNWLVFKHQ�6FKXOXQJHQ� 

%HUXKLJHQG�LVW�LPPHUKLQ��GDVV�)HKO-�RGHU�0DQJHOLQIRU�
PDWLRQHQ�QXU�YRQ�HLQHP�NOHLQHQ�7HLO�GHU�%HIUDJWHQ�
NRQVWDWLHUW�ZHUGHQ��,P�8PNHKUVFKOXVV�LVW�GDYRQ�DXV�
]XJHKHQ��GDVV�GHU�DOOHUJU|�WH�7HLO�GHU�3IOHJHQGHQ�
�EHU�GLH�QRWZHQGLJHQ�,QIRUPDWLRQHQ�YHUI�JW��XP�VHLQH�
$UEHLW�DGlTXDW�EHZlOWLJHQ�]X�N|QQHQ� 

:HLWHUH�+HUDXVIRUGHUXQJHQ�EHL�VWHLJHQGHQ�,QIHNWLRQV]DKOHQ 

-HQVHLWV�GHU�]XYRU�DEJHIUDJWHQ�3XQNWH�ZLH�6FKXW]DXV�
U�VWXQJ��6LFKHUKHLW�XQG�7HVWXQJ�ZROOWHQ�ZLU�ZLVVHQ��RE�
XQG�–�ZHQQ�MD��ZRGXUFK�–�VLFK�EHUXIOLFK�3IOHJHQGH�

QRFK�KHUDXVJHIRUGHUW�I�KOHQ�N|QQWHQ��IDOOV�GLH�=DKO�GHU�
LQIL]LHUWHQ�3DWLHQW�LQQHQ�XQG�%HZRKQHU�LQQHQ�ZHLWHU�
DQVWHLJW� 



 

ϭϲ 

'LHVEH]�JOLFKH�%HI�UFKWXQJHQ�QHQQW�HLQ��EHUZLHJHQ�
GHU�7HLO�GHU�8PIUDJHWHLOQHKPHQGHQ��VHKU�YLHOH�VLQG�
KLHU�EHVRUJW��:HOFKH�+HUDXVIRUGHUXQJHQ�EHUXIOLFK�3IOH�
JHQGH�LP�'H]HPEHU������HUZDUWHWHQ��]HLJW�GDV�IROJHQ�
GH�'LDJUDPP��LQ�GDV�GLH�$QJDEHQ�YRQ�PHKU�DOV�������
$QWZRUWHQ�UHVSHNWLYH�������GHU�%HIUDJWHQ�HLQJHIORV�

VHQ�VLQG��'DVV�VLFK�KLHU�HLQ�VR�KRKHU�3UR]HQWVDW]�EH�
WHLOLJW�KDW��]HLJW��GDVV�HV�3IOHJHQGHQ�HLQ�%HG�UIQLV�LVW��
LKUH�GLHVEH]�JOLFKHQ�%HI�UFKWXQJHQ�lX�HUQ�]X�N|QQHQ��
8QG�HV�LVW�HLQ�NODUHV�,QGL]�I�U�ZDFKVHQGH�%HXQUXKL�
JXQJ� 

0LW�GHP�6WLFKZRUW�3HUVRQDO��GDV�YRQ�PHKU�DOV�GHU�+lOI�
WH�JHQDQQW�ZLUG��YHUELQGHQ�VLFK�GLH�IROJHQGHQ�+HUDXV�
IRUGHUXQJHQ� 

¨ *HQHUHOO�0DQJHO 

¨ 8Q]XUHLFKHQGH�4XDOLILNDWLRQ 

¨ 9HUPHKUWH�,QIHNWLRQHQ�XQWHU�.ROOHJ�LQQHQ��YHU�
EXQGHQ�PLW�GHUHQ�$XVIDOO 

¨ +RKHV�'XUFKVFKQLWWVDOWHU�GHU�.ROOHJ�LQQHQ 

¨ %HI�UFKWXQJ��GDVV�YHUPHKUW�.ROOHJ�LQQHQ�N�QGL�
JHQ 

,Q�GHU�)ROJH�UHFKQHQ�GLH�%HIUDJWHQ�PLW�VFKOHFKWHU�3IOH�
JH�XQG�PDQJHOQGHU�3DWLHQWHQVLFKHUKHLW� 

%HLP�6WLFKZRUW�=HLW�ZLUG�EHI�UFKWHW��GDVV�VLH�QLFKW�DXV�
UHLFKW��XP�3DWLHQW�LQQHQ�XQG�%HZRKQHU�LQQHQ�JXW�]X�
YHUVRUJHQ��$XFK�GDV�$QOHJHQ�GHU�6FKXW]NOHLGXQJ�ZLUG�
DOV�]HLWLQWHQVLY�XQG�GDPLW�DOV�SUREOHPDWLVFK�LP�)DOOH�
VWHLJHQGHU�,QIL]LHUWHQ]DKOHQ�HUDFKWHW� 

,Q�HQJHP�=XVDPPHQKDQJ�GDPLW�VWHKHQ�GLH�HUZDUWHWHQ�
3UREOHPH�EHL�GHU�9HUVRUJXQJ��GLH�GDQQ�QLFKW�PHKU�
DGlTXDW�E]Z��SDWLHQWHQJHUHFKW�HUIROJHQ�NDQQ��]XPDO�
VLH�EHL�LQIL]LHUWHQ�%HZRKQHU�LQQHQ�XQG�3DWLHQW�LQQHQ�
DXIZHQGLJHU�LVW��$XFK�1LFKW-&RYLG-��-3DWLHQW�LQQHQ�

N|QQWHQ�XQWHU�0DQJHOYHUVRUJXQJ�OHLGHQ��ZHLO�VLH�DOV�
ZHQLJHU�SULRULWlU�HLQJHVWXIW�ZHUGHQ��XQG�GLH�SV\FKLDWUL�
VFKH�9HUVRUJXQJ�N|QQWH�DOV�ZHLWHUH�)ROJH�SUDNWLVFK�
XQP|JOLFK�ZHUGHQ� 

$X�HUGHP�ZHUGHQ�3UREOHPH�LP�%HUHLFK�,VRODWLRQ�
,VROLHUXQJ�HUZDUWHW��6R�ZLUG�GLH�QLFKW�PHKU�RGHU�QLFKW�
DXVUHLFKHQG�JHJHEHQH�0|JOLFKNHLW��,QIL]LHUWH�]X�LVROLH�
UHQ��JHQDQQW��$EHU�DXFK�SV\FKLVFKH�3UREOHPH�EHL�3DWL�
HQW�LQQHQ�XQG�%HZRKQHU�LQQHQ�LQIROJH�YRQ�VR]LDOHU�,VR�
ODWLRQ�XQG�IHKOHQGHU�$QVSUDFKH�VLQG�HLQ�*UXQG�]XU�6RU�
JH��HEHQVR�GDV�6WHUEHQ�LQ�(LQVDPNHLW� 

(LQH�PLW�ZHLWHU�VWHLJHQGHP�$UEHLWVDXINRPPHQ�YHU�
PHKUWH�SV\FKLVFKH�XQG�SK\VLVFKH�%HODVWXQJ�I�UFKWHQ�
HWOLFKH�3IOHJHQGH��XQG�VLH�VWHOOHQ�HLQH�IHKOHQGH�(QWODV�
WXQJ�GXUFK�GDV�%HVXFKVYHUERW�I�U�$QJHK|ULJH�IHVW��GLH�
LQ�GHU�9HUJDQJHQKHLW�GRFK�(LQLJHV�DXIJHIDQJHQ�KlWWHQ��
(LQ�NOHLQHU�7HLO�VLHKW�*HIDKUHQ�GXUFK�GLH�hEHUODVWXQJ�
GHV�6\VWHPV�XQG�GHU�.ROOHJ�LQQHQ��GXUFK�IHKOHQGH�,Q�
WHQVLYEHWWHQ��HLJHQH�,QIHNWLRQ�RGHU�JDU�7ULDJH��,P�*UR�
�HQ�XQG�*DQ]HQ�HUJLEW�VLFK�DXV�GLHVHQ�$QWZRUWHQ�HLQ�
UHODWLY�NODUHV�%LOG��:HQQ�GDV�JUDYLHUHQGVWH�3UREOHP�–
GHU�3HUVRQDOPDQJHO�–�EHKREHQ�ZLUG��VLQG�GLH�PHLVWHQ�
DQGHUHQ�+HUDXVIRUGHUXQJHQ�EHZlOWLJEDU�� 



 

ϭϳ 

(LQVDW]�DXI�DQGHUHU�6WDWLRQ�3RVLWLRQ�VRZLH�JJI��6FKXOXQJ�
:HLWHUELOGXQJ�LP�=XJH�GHU�3DQGHPLH 

'D�YLHO�YRQ�HLQHP�Ä9HUVFKLHEHEDKQKRI³�GLH�5HGH�ZDU��
XP�GLH�JU|�WHQ�3HUVRQDOO|FKHU�]X�VWRSIHQ��KDEHQ�ZLU�
DXFK�KLHU�HLQPDO�QDFKJHIUDJW��RE�3IOHJHQGH�HLQ�QHXHV�
(LQVDW]JHELHW�RGHU�HLQH�DQGHUH�3RVLWLRQ�]XJHZLHVHQ�

EHNDPHQ�LP�=XJH�GHU�3DQGHPLH��'DV�ZDU��EHUZLH�
JHQG�QLFKW�GHU�)DOO��WUDI�DEHU�I�U�HLQ�NQDSSHV�9LHUWHO�
LPPHUKLQ�]X� 

9RQ�GHQ�����3IOHJHQGHQ��GLH�HLQ�QHXHV�(LQVDW]JHELHW�
QDQQWHQ��KDEHQ�����3HUVRQHQ�E]Z������DXI�XQVHUH�
)UDJH�JHDQWZRUWHW��RE�VLH�GDI�U�JHVFKXOW�RGHU�ZHLWHUJH�
ELOGHW�ZXUGHQ��������KDEHQ�GLHVH�)UDJH�JODWW�YHUQHLQW��
�����KDEHQ�HLQH�+\JLHQHVFKXOXQJ�HUKDOWHQ��(LQ�HLQ�
GHXWLJHV�Ä-D³�KDW�QLHPDQG�DOV�$QWZRUW�JHJHEHQ��YLHO�
PHKU�ZXUGH�GHU�)UHLWH[WNDVWHQ�KlXILJ�JHQXW]W��XP�GH�
WDLOOLHUW�GLH�HLJHQH�9RUELOGXQJ�RGHU�VFKRQ�DEVROYLHUWH�
)RUWELOGXQJHQ�]X�HUZlKQHQ��RGHU�XP�GLH�YHUVFKLHGHQHQ�
ELVKHULJHQ�XQG�QHX�KLQ]XJHNRPPHQHQ�(LQVDW]JHELHWH�
DXI]X]lKOHQ��9LHOH�VFKLOGHUWHQ�DXFK�LKUH�(UOHEQLVVH�
EHLP�PHLVW�XQIUHLZLOOLJHQ�Ä-REZHFKVHO³�RGHU�EHLP� 

 

 

 

 

 

 

6SUXQJ�LQV�NDOWH�:DV�
VHU�XQG�GLH�0LVVVWlQ�
GH��GHQHQ�VLH�EHJHJ�
QHW�VLQG�–�WHLOZHLVH�LQ�
GUDVWLVFKHQ�:RUWHQ� 

 

 

 

 

 

����GHU�$QWZRUWJHEHU�LQQHQ�JDEHQ�DOV�QHXHQ�(LQVDW]�
EHUHLFK�GLH�,QWHQVLYVWDWLRQ�DQ��LQVRIHUQ�ZXUGH�GHP�KLHU�
GURKHQGHQ�3HUVRQDOQRWVWDQG�DQVFKHLQHQG�GXUFK�GDV�
$E]LHKHQ�YRQ�3HUVRQDO�DXV�DQGHUHQ�6WDWLRQHQ�EHJHJ�
QHW��$GlTXDWH�6FKXOXQJ�RGHU�(LQDUEHLWXQJ�ZDU�DXFK�LQ�
VROFKHQ�)lOOHQ�NDXP�JHJHEHQ� 

 

 

Ä,FK�ELQ�
$QlVWKHVLHWHFKQLVFKH�
$VVLVWHQWLQ�XQG�VROOWH�
DXI�HLQH�&29,'-
,QWHQVLYVWDWLRQ��
(LQDUEHLWXQJ� ���7DJH��
,FK�KDEµ�NHLQH�$KQXQJ�
YRQ�3IOHJH�XQG�VROOWH�
QDFK�HLQHU�:RFKH�
3DWLHQWHQ�VHOEVW�
�EHUQHKPHQ�³� 

�=LWDW�)UHLWH[W� 

Ä$OV�%HUXIVDQIlQJHU�GLUHNW�QDFK�
GHP�([DPHQ�XQG�1HXOLQJ�LP�
+DXV�6FKLFKWOHLWXQJ�I�U�]ZHL�
,QWHQVLYVWDWLRQHQ��.HLQ�
6WDPPSHUVRQDO�PHKU�
YRUKDQGHQ��GD�DOOH�SRVLWLY��
$XVKLOIHQ�DXV�GHU�23-3IOHJH��
ZHOFKH�QRFK�QLH�DXI�,76�
JHDUEHLWHW�KDEHQ�³� 



 

ϭϴ 

$QJHERWH�VHLWHQV�$UEHLWJHEHU�]XU�SV\FKRVR]LDOHQ�8QWHUVW�W�
]XQJ��%HUDWXQJ�RGHU�6XSHUYLVLRQ 

'HU�'%I.�KDW�LQ�.RRSHUDWLRQ�PLW�GHU�%XQGHVSV\FKRWKH�
UDSHXWHQNDPPHU�VFKRQ�PLW�GHU�HUVWHQ�:HOOH�GHU�3DQ�
GHPLH�HLQ�NRVWHQIUHLHV�8QWHUVW�W]XQJVDQJHERW�I�U�EH�
UXIOLFK�3IOHJHQGH�LQ�)RUP�HLQHU�7HOHIRQKRWOLQH�HLQJH�
ULFKWHW�–�LQ�GHU�EHJU�QGHWHQ�9HUPXWXQJ��GDVV�YLHOH�YRQ�
LKQHQ�PLW�LKUHQ�GUlQJHQGHQ�)UDJHQ�XQG�1|WHQ�DOOHLQ�

EOHLEHQ��:LU�KDEHQ�GDKHU�GLHVH�8PIUDJH�DXFK�JHQXW]W��
XP�HLQHQ�hEHUEOLFN��EHU�LQ�GHQ�MHZHLOLJHQ�(LQULFKWXQ�
JHQ�YRUKDQGHQH�$QJHERWH�]X�EHNRPPHQ��(LQ�JXWHV�
'ULWWHO�EHMDKW�GHUHQ�([LVWHQ]��DEHU�IDVW�]ZHL�'ULWWHO�ZHU�
GHQ�MHGHQIDOOV�YRQ�6HLWHQ�GHV�$UEHLWJHEHUV�QLFKW�XQWHU�
VW�W]W� 

:LU�ZROOWHQ�LP�$QVFKOXVV�QRFK�JHQDXHU�ZLVVHQ��ZHOFKH�
XQWHUVW�W]HQGHQ�0D�QDKPHQ�3IOHJHQGH�EUDXFKHQ��
DEHU�QLFKW�EHNRPPHQ��$XI�GLHVH�)UDJH�KDEHQ�������
GHU�7HLOQHKPHQGHQ�JHDQWZRUWHW��'LHVH�JHULQJH�%HWHLOL�
JXQJ�NDQQ�HLQ�,QGL]�GDI�U�VHLQ��GDVV�3IOHJHQGH�GLH�
6HOEVWVRUJH�QDFK�ZLH�YRU�KLQWDQVWHOOHQ�XQG�GLH�6RUJH�
XP�GLH�]X�3IOHJHQGHQ�I�U�VLH�PHLVW�LP�9RUGHUJUXQG�
VWHKW��6LFK�PHKU�XP�DQGHUH�DOV�XP�VLFK�VHOEVW�]X�N�P�
PHUQ�]X�ZROOHQ��JHK|UW�TXDVL�]X�GHQ�XQJHVFKULHEHQHQ�
(LQJDQJVYRUDXVVHW]XQJHQ�I�U�GHQ�3IOHJHEHUXI��(QW�
VSUHFKHQG�ZHUGHQ�NRQNUHWH�8QWHUVW�W]XQJVPD�QDK�
PHQ��GLH�JHZ�QVFKW�XQG�JHEUDXFKW�Z�UGHQ��QXU�PLW�
JHULQJHQ�3UR]HQW]DKOHQ�JHQDQQW� 

¨ 6XSHUYLVLRQ�–������ 

¨ *HVSUlFKVDQJHERWH�–����� 

¨ 6HHOVRUJH�–����� 

¨ 3V\FKRVR]LDOH�8QWHUVW�W]XQJ�-������� 

¨ :HUWVFKlW]XQJ�-������� 

,Q�GHQ�)UHLWH[WHQ�GRPLQLHUHQ�LQGLYLGXHOOH�$XVVDJHQ�LQ�
JUR�HU�%DQGEUHLWH��'LHVH�EHJLQQHQ�PLW�GHU�8QNHQQWQLV��
RE�HV�$QJHERWH�JLEW��XQG�UHLFKHQ�YRQ�IHKOHQGHU�=HLW�]X�
GHUHQ�1XW]XQJ�ELV�]X�WRWDOHP�8QYHUVWlQGQLV�GHV�$U�
EHLWJHEHUV�XQG�]XU�VWULNWHQ�$EOHKQXQJ�DXV�.RVWHQJU�Q�
GHQ��,P�=XJH�GHU�3DQGHPLH�ZXUGHQ�EHVWHKHQGH�$QJH�
ERWH�VRJDU�HKHU�UHGX]LHUW�RGHU�JDQ]�DXVJHVHW]W��+lXILJ�
JHQDQQW�ZHUGHQ�DXFK�IHKOHQGH�6FKXOXQJVDQJHERWH��
LQVEHVRQGHUH�XP�LQIL]LHUWH�3DWLHQW�LQQHQ�YHUVRUJHQ�]X�
N|QQHQ��=XVSUXFK��$XVWDXVFK�XQG�:HUWVFKlW]XQJ�ILQ�
GHQ�YLHOH�LP�7HDP��ZDV�HLQLJHQ�JHQ�JW��$QGHUH�DEHU�
QXW]WHQ�GHQ�)UHLWH[W�DXFK��XP�YRQ�LKUHQ�6RUJHQ�XQG�
1|WHQ�]X�EHULFKWHQ��YRQ�9HU]ZHLIOXQJ�XQG�'HSUHVVLRQ� 



 

ϭϵ 

$QJHGDFKWHU�%HUXIV-�E]Z��$UEHLWJHEHUZHFKVHO 

$XI�GLH�)UDJH��ZLH�RIW�GLH�%HIUDJWHQ�LQ�GHQ�OHW]WHQ�]Z|OI�
0RQDWHQ�GDUDQ�JHGDFKW�KDEHQ��LKUHQ�$UEHLWJHEHU�]X�
ZHFKVHOQ�RGHU�GHQ�3IOHJHEHUXI�DXI]XJHEHQ��JDE�UXQG�
HLQ�'ULWWHO�DQ��GDVV�VLH�GLHVH�*HGDQNHQ�KlXILJ�KDWWHQ��
�������EHUOHJWHQ�GHQ�$UEHLWJHEHU�]X�ZHFKVHOQ��ZlK�
UHQG�������GLHV�QLH�RGHU�VHOWHQ�WDWHQ��XQG�������GDFK�

WHQ�RIW�GDUDQ��GHQ�3IOHJHEHUXI�DXI]XJHEHQ�ZlKUHQG�
������VROFKH�*HGDQNHQ�VHOWHQ�RGHU�QLH�KDWWHQ��'HU�
*HGDQNH��GHQ�$UEHLWVEHUHLFK�]X�ZHFKVHOQ��EHVFKlIWLJWH�
������KlXILJHU��������GDFKWHQ�GDUDQ�VHOWHQ�RGHU�QLH� 

:LH�VFKRQ�LQ�IU�KHUHQ�0HLQXQJVXPIUDJHQ�GHV�'%I.�
DXV�GHQ�-DKUHQ������XQG������VHW]W�VLFK�KLHU�HLQ�7UHQG�
IRUW��GHQ�ZLU�VHLW�OlQJHUHP�EHREDFKWHQ��GDV�1DFKGHQ�

NHQ��EHU�HLQHQ�9HUEOHLE�RGHU�9HUODVVHQ�GHV�3IOHJHEH�
UXIV�EHL�UXQG�HLQHP�'ULWWHO�GHU�%HIUDJWHQ�� 



 

ϮϬ 

)D]LW�XQG�$XVEOLFN 
9RU�DOOHP�LP�+LQEOLFN�DXI�GLH�$XVVWDWWXQJ�GHU�3IOHJHQ�
GHQ�PLW�3HUV|QOLFKHU�6FKXW]DXVU�VWXQJ��36$��]HLJW�
VLFK��GDVV�VLFK�GLH�6LWXDWLRQ�LQ�GHU�]ZHLWHQ�:HOOH�GHXW�
OLFK�YHUEHVVHUW�KDW��)�U�GLH�HUVWH�:HOOH�EHULFKWHWH�]�%��
GLH�(QGH�$SULO������JHVWDUWHWH�6WXGLH�GHU�8QLYHUVLWlW�
%UHPHQ�LQ�GHU��WHLO-�VWDWLRQlUHQ�XQG�DPEXODQWHQ�/DQJ�
]HLWSIOHJH���YRQ�0DQJHO�LQ�HUKHEOLFKHP�8PIDQJ�–�YRQ�
���E]Z������LQ�WHLOVWDWLRQlUHQ�VWDWLRQlUHQ�(LQULFKWXQ�
JHQ�ELV�KLQ�]X�����LQ�DPEXODQWHQ�'LHQVWHQ��8QG�DXFK�
LQ�GHU�(UKHEXQJ�GHU�8QLYHUVLWlW�.|OQ���YRP�$SULO������
HPSIDQGHQ�����GHU�EHIUDJWHQ�/HLWXQJVNUlIWH�GLH�%H�
VFKDIIXQJ�YRQ�6FKXW]PDWHULDO�DOV�PLQGHVWHQV�VWDUN�
EHODVWHQG��+LHU�VLQG�RIIHQEDU�/HNWLRQHQ�JHOHUQW�ZRU�
GHQ��1LFKWVGHVWRWURW]�JLEW�HV�LPPHU�QRFK�0DQJHOHU�
IDKUXQJHQ�XQG�0LVVVWlQGH��GLH�QXU�PLW�HQWVSUHFKHQGHU�
,PSURYLVDWLRQ�NRPSHQVLHUW�ZHUGHQ�N|QQHQ��'LHV�HUJLEW�
VLFK�LQVEHVRQGHUH�DXV�GHQ�6FKLOGHUXQJHQ�HLQ]HOQHU�
%HWURIIHQHU�LQ�GHQ�)UHLWH[WNlVWHQ��'LHVH� 
(UJHEQLVVH�GHFNHQ�VLFK�LP�hEULJHQ�PLW�MHQHQ�GHU� 
&29,'-��-6WXGLH�GHU�'LDNRQLH����DXFK�ZHQQ�GLHVH�
VLFK�QXU��EHU�GLH�DPEXODQWHQ�XQG��WHLO-�VWDWLRQlUHQ�
$OWHQKLOIH-(LQULFKWXQJHQ�VRZLH�+RVSL]H�HLQHV�HLQ]HO�
QHQ�7UlJHUV�HUVWUHFNWH� 

8QJXWHV�6LFKHUKHLWVJHI�KO 

'LH�]HQWUDOH�%HGHXWXQJ�DXVUHLFKHQGHU�9HUVRUJXQJ�PLW�
6FKXW]DXVU�VWXQJ�EHWRQW�DXFK�GLH�8QWHUVXFKXQJ�GHV�
=43���PLWWHOV�WHOHIRQLVFKHU�%HIUDJXQJ�YRQ�������DP�
EXODQWHQ�3IOHJHGLHQVWHQ�XQG�����VWDWLRQlUHQ�/DQJ]HLW�
SIOHJHHLQULFKWXQJHQ�LP�6RPPHU�+HUEVW������–�KLHU�
DOOHUGLQJV�MHZHLOV�YRQ�3HUVRQHQ�PLW�/HLWXQJVIXQNWLRQ�
E]Z��DXV�GHP�4XDOLWlWVPDQDJHPHQW��9HUJOHLFKEDUH�
(UJHEQLVVH�]XU�1RWZHQGLJNHLW�DXVUHLFKHQGHU�36$�VR�
ZLH�HLQHU�HLQKHLWOLFKHQ�7HVWVWUDWHJLH�OLHIHUW�DXFK�HLQH�
QRFK�QLFKW�YHU|IIHQWOLFKWH�6WXGLH�GHU�+RFKVFKXOH�I�U�
$QJHZDQGWH�:LVVHQVFKDIW�+DPEXUJ����'LH�]ZHLWH�%H�
IUDJXQJVZHOOH�LP�5DKPHQ�HLQHU�XPIDQJUHLFKHUHQ�(U�
KHEXQJ�IDQG�YRP������������ELV�]XP������������
VWDWW��JXW�������3IOHJHIDFKSHUVRQHQ�KDEHQ�GDUDQ�WHLO�
JHQRPPHQ��$XFK�GLHVH�6WXGLH�EHOHJW�HLQ�XQJXWHV�6L�
FKHUKHLWVJHI�KO�EHL�GHU�$UEHLW��'LHVH�$QJVW�ZLUNW�lX�
�HUVW�EHODVWHQG�XQG�I�KUW�EHL�����GHU�%HIUDJWHQ�]X�
HLQHP�HPRWLRQDOHQ�'LOHPPD�]ZLVFKHQ�LKUHU�EHUXIOL�
FKHQ�$XIJDEH�XQG�GHU�$QJVW��VLFK�VHOEVW�]X�LQIL]LHUHQ��
'LH�$QJVW�YRU�$QVWHFNXQJ�LVW�RIIHQEDU�NRQVWDQW�KRFK��
LQ�GHU�]ZHLWHQ�:HOOH�JHQDX�ZLH�LQ�GHU�HUVWHQ��'HQQ�
VFKRQ�LQ�GHU�$SULO-%HIUDJXQJ�YRQ�/HLWXQJVSHUVRQHQ�
GXUFK�GLH�8QLYHUVLWlW�.|OQ�QDQQWHQ�����GLHVH�6RUJH�
DOV�VWDUN�E]Z��VHKU�VWDUN�EHODVWHQG� 

+|KHUH�$QJVWZHUWH��VLFK�PLW�GHP�9LUXV�]X�LQIL]LHUHQ��
NRQVWDWLHUW�DXFK�HLQH�XPIDQJUHLFKH�8QWHUVXFKXQJ�PLW�
PHKU�DOV�������7HLOQHKPHQGHQ�DXV�GHP�*HVXQGKHLWV�
EHUHLFK�XQWHU�/HLWXQJ�YRQ�3URI��'U��<HVLP�(ULP�YRP�
8QLYHUVLWlWVNOLQLNXP�(UODQJHQ����GLH�VLFK�GHU]HLW�LP�
*XWDFKWHUYHUIDKUHQ�EHILQGHW�XQG�GDKHU�QRFK�QLFKW�]X�
JlQJOLFK�LVW��(UVWH�)RUGHUXQJHQ�GHU�6WXGLHQOHLWHULQ�DXV�
LKUHQ�(UNHQQWQLVVHQ�VLQG�YHUVWlUNWH�.RPPXQLNDWLRQ�
XQG�SV\FKRORJLVFKH�%HJOHLWDQJHERWH�I�U�3IOHJHQGH��
'DV�GHFNW�VLFK�PLW�GHQ�$QJDEHQ�GHU�7HLOQHKPHQGHQ�
DQ�XQVHUHU�8PIUDJH�LQ�%H]XJ�DXI�IHKOHQGH�,QIRUPDWLR�
QHQ�XQG�8QWHUVW�W]XQJVDQJHERWH��'LH�(UJHEQLVVH�DXV�
(UODQJHQ�]HLJHQ�DXFK��GDVV�GLH�SV\FKLVFKH�%HODVWXQJ�
GHV�PHGL]LQLVFKHQ�3HUVRQDOV�LP�9HUJOHLFK�]X�GHP�
5HVW�GHU�%HY|ONHUXQJ�VDQN�ZlKUHQG�GHU�3DQGHPLH��
ZDV�I�U�HLQH�JXWH�)lKLJNHLW�]XU�%HZlOWLJXQJ�GLHVHV�
$XVQDKPH]XVWDQGV�VSULFKW�� 

)HKOHQGH�0RWLYDWLRQ 

5HVLOLHQ]��UHODWLYH�*HODVVHQKHLW�XQG�HLQH�KRKH�SURIHV�
VLRQHOOH�.RPSHWHQ]�–�GDV�OlVVW�VLFK�DXV�HLQHP�JUR�HQ�
7HLO�XQVHUHU�$QWZRUWHQ�DXFK�KHUDXVOHVHQ��3IOHJHQGH�
JHKHQ�LKUHU�$UEHLW�QDFK��VR�JXW�VLH�HV�XQWHU�GHQ�KHUU�
VFKHQGHQ�8PVWlQGHQ�N|QQHQ��XQG�ODVVHQ�QLFKW�QDFK�
LQ�GHP�%HP�KHQ�XP�HLQH�EHVWP|JOLFKH�9HUVRUJXQJ�
LKUHU�3DWLHQW�LQQHQ�XQG�%HZRKQHU�LQQHQ��$EHU�YLHOH�
YRQ�LKQHQ�VLQG�DXFK�HUVFK|SIW��IUXVWULHUW�XQG�]XQHK�
PHQG�XQPRWLYLHUW������GHU�%HIUDJWHQ�KDEHQ�NHLQH�
0RWLYDWLRQ�PHKU�I�U�LKUH�$UEHLW��VDJW�GLH�6WXGLH�GHU�
+$:��'DV�LVW�MHGH�VHFKVWH�3IOHJHNUDIW��%HL�GLHVHQ� 
����EHVWHKW�ODXW�6WXGLHQOHLWXQJ�GLH�*HIDKU��GDVV�VLH�
WDWVlFKOLFK�DXV�GHP�%HUXI�DXVVWHLJHQ��0LW�GHP�*H�
GDQNHQ�DQ�HLQHQ�%HUXIVDXVVWLHJ�VSLHOW�IDVW�HLQ�'ULWWHO�
������GHU�YRQ�XQV�%HIUDJWHQ�KlXILJ��$XFK�QDFK�GHU�
6WXGLH�GHU�3IOHJHNDPPHU�5KHLQODQG-3IDO]���GHQNHQ�
����Ä|IWHU³�GDUDQ��GLH�3IOHJH�]X�YHUODVVHQ�� 

'LHVH�8PIUDJHZHUWH�]HLJHQ�HLQH�(QWZLFNOXQJ��GLH�VLFK�
LQ�GHU�&RURQD-3DQGHPLH�PLW�DOO�LKUHQ�=XPXWXQJHQ��
%HODVWXQJHQ�XQG�bQJVWHQ�I�U�EHUXIOLFK�3IOHJHQGH�–�
DEHU�DXFK�PLW�DOOHQ�(QWWlXVFKXQJHQ��EHU�DXVEOHLEHQ�
GH�HFKWH�:HUWVFKlW]XQJ�XQG�QDFKKDOWLJH�9HUEHVVH�

UXQJ�GHU�$UEHLWVEHGLQJXQJHQ�-��EHVFKOHXQLJW�KDW��HL�
QHQ�GURKHQGHQ�$GHUODVV��HLQ�$XVEOXWHQ�GHU�3IOHJH�
XQG�GDPLW�HLQH�9HUVFKlUIXQJ�GHV�RKQHKLQ�EHVWHKHQ�
GHQ�3HUVRQDOPDQJHOV�GDKLQJHKHQG��GDVV�GLH�9HUVRU�
JXQJ�GHU�]X�3IOHJHQGHQ�LQ�*HIDKU�JHUlW�E]Z��HQGJ�OWLJ�
]XVDPPHQEULFKW��'DV�EHVWHKHQGH�6\VWHP�KDW�VlPWOL�
FKH�%HODVWXQJVJUHQ]HQ�DXVJHUHL]W��+|FKVWH�=HLW��HQW�
VFKLHGHQ�JHJHQ]XVWHXHUQ��MHW]W� 
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OLFK�]XJHODVVHQHQ�)lOOHQ�EHGDUI�GHVKDOE�GHU�YRUKHULJHQ�VFKULIWOLFKHQ�(LQZLOOLJXQJ�GHV�8UKHEHUV� 

���=XU�6LWXDWLRQ�GHU�/DQJ]HLWSIOHJH�LQ�'HXWVFKODQG�ZlKUHQG�GHU�&RURQD-3DQGHPLH�-��(UJHEQLVVH�HLQHU�2QOLQH-
%HIUDJXQJ�LQ�(LQULFKWXQJHQ�GHU��WHLO�VWDWLRQlUHQ�XQG�DPEXODQWHQ�/DQJ]HLWSIOHJH��8QLYHUVLWlW�%UHPHQ��,QVWLWXW�I�U�
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���'LH�&29,'-��-3IOHJHVWXGLH�GHU�'LDNRQLH 
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