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6R]LDOGHPRNUDWLQQHQ�XQG�6R]LDOGHPRNUDWHQ�JHJHQ�6WXGLHQJHE�KUHQ

%HVFKO�VVH�GHU�63'
'LH�63'�KDW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�LQWHQVLY�PLW�GHP�7KHPD��6WXGLHQJHE�KUHQ��EHIDVVW��,P�(UJHEQLV�JDE�HV�PHK�
UHUH�%HVFKO�VVH��GLH�ZLU�KLHU�]LWLHUHQ��'LH�ELOGXQJVSROLWLVFKHQ�$UJXPHQWH�KDEHQ�VLFK�QLFKW�YHUlQGHUW��

/DQGHVSDUWHLWDJ�%HUOLQ��%LOGXQJVSROLWLVFKHV�3URJUDPP��$SULO�����

�$P�3ULQ]LS�GHV�RIIHQHQ�=XJDQJV�]X�GHQ�+RFKVFKXOHQ�XQG�GHU�6WXGLHQJHE�KUHQIUHLKHLW�I�U�GLH�(UVWDXVELOGXQJ
ZLUG� IHVWJHKDOWHQ�� ZHLO� GLH� *HVHOOVFKDIW� PHKU� +RFKTXDOLIL]LHUWH� EUDXFKW� XQG� GDGXUFK� HKHU� &KDQFHQJOHLFKKHLW�
KHU]XVWHOOHQ�LVW���

%XQGHVSDUWHLWDJ�1�UQEHUJ������

�'HU�=XJDQJ�]XP�6WXGLXP�GDUI�QLFKW�YRP�(LQNRPPHQ�GHU�(OWHUQ�DEKlQJLJ�VHLQ��:LU�6R]LDOGHPRNUDWLQQHQ�XQG�
6R]LDOGHPRNUDWHQ�OHKQHQ�6WXGLHQJHE�KUHQ�DE���

%HUOLQHU�.RDOLWLRQVDENRPPHQ������]ZLVFKHQ�63'�XQG�3'6

�'LH�.RDOLWLRQ�KlOW�DQ�GHU�LP�%HUOLQHU�+RFKVFKXOJHVHW]�IHVWJHVFKULHEHQHQ�6WXGLHQJHE�KUHQIUHLKHLW�IHVW��

%XQGHV�+RFKVFKXOUDKPHQJHVHW]����������)DVVXQJ�YRP�����$XJXVW�����

�'DV� 6WXGLXP� ELV� ]XP� HUVWHQ� EHUXIVTXDOLIL]LHUHQGHQ� $EVFKOXVV� XQG� GDV� 6WXGLXP� LQ� HLQHP� NRQVHNXWLYHQ� 6WX�
GLHQJDQJ��GHU�]X�HLQHP�ZHLWHUHQ�EHUXIVTXDOLIL]LHUHQGHQ�$EVFKOXVV�I�KUW��LVW�VWXGLHQJHE�KUHQIUHL��,Q�EHVRQGHUHQ�
)lOOHQ�NDQQ�GDV�/DQGHVUHFKW�$XVQDKPHQ�YRUVHKHQ���

(LQLJH�$UJXPHQWH
1LFKW�DEVFKUHFNHQ��VRQGHUQ�6WXGLHUHQGHQ]DKO�GHXWOLFK�HUK|KHQ
$OOH� VLQG� VLFK�HLQLJ��GDVV�GLH�=XNXQIWVIlKLJNHLW�YRQ�*HVHOOVFKDIW�XQG�:LUWVFKDIW�YHUODQJW��GLH�=DKO�GHU�+RFKVFKXODE�
VROYHQW�LQQHQ� ]X� HUK|KHQ�� ,QWHUQDWLRQDOH� 9HUJOHLFKVVWXGLHQ� ]HLJHQ�� GDVV� GDV� %LOGXQJVSRWHQWLDO� LQ� 'HXWVFKODQG� QLFKW�
DXVJHVFK|SIW�ZLUG��%HUHLWV�MHW]W�VWDPPW�QXU�MHGHU�]HKQWH�6WXGHQW�DXV�GHQ�XQWHUHQ�(LQNRPPHQVVFKLFKWHQ��%LOGXQJ�LVW�LQ�
'HXWVFKODQG�ZHLWHUKLQ� HLQH�)UDJH�YRQ�$UP�XQG�5HLFK��� 6WXGLHQJHE�KUHQ�Z�UGHQ�GLHV� YHUVFKlUIHQ�XQG DEVFKUHFNHQG�
ZLUNHQ�

'LH�URW�JU�QH�%XQGHVUHJLHUXQJ�LQ�LKUHU�%HJU�QGXQJ�]XP�JHVHW]OLFKHQ�9HUERW�YRQ�6WXGLHQJHE�KUHQ��

�'LH�'HEDWWH��EHU�GLH�(LQI�KUXQJ�YRQ�6WXGLHQJHE�KUHQ�I�KUW�]X�HLQHU�JUXQGVlW]OLFKHQ�9HUXQVLFKHUXQJ�GHUMHQL�

JHQ�� GLH� LQ� GHQ�QlFKVWHQ� -DKUHQ� HLQ� 6WXGLXP�DXIQHKPHQ�ZROOHQ��'LHV�N|QQWH� LQ� OHW]WHU�.RQVHTXHQ]� ]X�HLQHP�

5�FNJDQJ�GHU�6WXGLHQDQIlQJHU�I�KUHQ��

'LH�+RFKVFKXOUHNWRUHQNRQIHUHQ]��GLH�6WXGLHQJHE�KUHQ�EHI�UZRUWHW��VFKUHLEW������GD]X��

�'LH�6LFKHUVWHOOXQJ�GHU�6R]LDOYHUWUlJOLFKNHLW�GXUFK�6WLSHQGLHQ��-REV�HWF���LVW�GLH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�

GLH� $N]HSWDQ]� YRQ� 6WXGLHQJHE�KUHQ� GHQQ� GHU� P|JOLFKH� $EVFKUHFNXQJVHIIHNW�� GHU� YRQ� *HE�KUHQ� DXVJHKHQ�

N|QQWH�� LVW� GDV� +DXSWDUJXPHQW� JHJHQ� *HE�KUHQ�� (LQH� �9HUWHXHUXQJ�� GHV� 6WXGLXPV� GXUFK� *HE�KUHQ� KDOWH�

JHUDGH�6WXGLHQEHUHFKWLJWH�DXV�XQWHUHQ�(LQNRPPHQVVFKLFKWHQ��GLH�RKQHKLQ�QXU�XQWHUSURSRUWLRQDO�DQ�GHQ�+RFK�

VFKXOHQ� YHUWUHWHQ� VHLHQ�� YRP� 6WXGLXP� DE��'LHV� JHOWH� QLFKW� QXU� I�U� �VWXGLHQEHJOHLWHQGH��*HE�KUHQ�� GLH� GLUHNW�

EH]DKOW� ZHUGHQ� P�VVWHQ�� VRQGHUQ� DXFK� I�U� �QDFKODXIHQGH�� *HE�KUHQ�� DOVR� I�U� 'DUOHKHQ�� GLH� HUVW� VSlWHU� LP�

%HUXIVOHEHQ�]XU�FNEH]DKOW�ZHUGHQ�P�VVHQ��ZHLO�GLH�SV\FKRORJLVFKHQ�%DUULHUHQ��VLFK�LP�+LQEOLFN�DXI�HLQH�XQJH�

ZLVVH�EHUXIOLFKH�=XNXQIW�]X�YHUVFKXOGHQ��LQ�GLHVHQ�%HY|ONHUXQJVVFKLFKWHQ�EHVRQGHUV�DXVJHSUlJW�VHLHQ��

'DV�6WXGLXP�LQ�'HXWVFKODQG�LVW�]ZDU�JHE�KUHQIUHL��DEHU�QLFKW�NRVWHQORV
1HEHQ�GHQ�/HEHQVKDOWXQJVNRVWHQ�XQG�GHQ�.RVWHQ�I�U�6WXGLHQPLWWHO��%�FKHU��([NXUVLRQHQ��9HUEUDXFKVPDWHULDOLHQ��VLQG�
DXFK�GLH�.RVWHQ�GHU�HQWJDQJHQHQ�$UEHLWVYHUGLHQVWH�HLQ]XUHFKQHQ��(LQ�6WXGLXP�NRVWHW� VFKRQ� MHW]W�PLQGHVWHQV�������
(XUR��'DV�%$)g*�ODXIW�QDFK�HLQHU�+|FKVWI|UGHUGDXHU�DP�(QGH�GHU�5HJHOVWXGLHQ]HLW�DXV��6WXGLHQJHE�KUHQ�Z�UGHQ�GHQ�
$EEUXFK�NXU]�YRU�GHP�([DPHQ�EHI|UGHUQ�

%HODVWXQJ�GHU�)DPLOLHQ� � GLH�6LQJOHV�IUHXHQ�VL FK��
'HQ�(OWHUQ�REOLHJW�ELV�]XP�(QGH�GHU�HUVWHQ�%HUXVIDXVELOGXQJ�HLQH�8QWHUKDOWVYHUSIOLFKWXQJ�YRQ�FD������¼�SUR�0RQDW��
VRZHLW�VLH�QLFKW�GXUFK�%$)g*�YHUULQJHUW�ZLUG��:HLWHUH�%HODVWXQJHQ�ZLUNHQ�DXVJUHQ]HQG��QLFKW�QXU�EHL�GHQ�XQWH�

UHQ��VRQGHUQ�DXFK�EHL�GHQ�PLWWOHUHQ�(LQNRPPHQVVFKLFKWHQ�

%LOGXQJVJHE�KUHQ� DOOHU� $UW�� 6WXGLHQ��� .LWD��� /HUQPLWWHOJHE�KUHQ�� EHODVWHQ� 0HQVFKHQ�� GLH� .LQGHU� DXI]LHKHQ�

1XU�HLQH�)LQDQ]LHUXQJ��EHU�6WHXHUQ�YHUWHLOW�GLH�/DVWHQ�DXFK�DXI�0HQVFKHQ��GLH�NHLQH�.LQGHU�DXI]LHKHQ��6R]LDOH�$EIH�
GHUXQJHQ� N|QQHQ� VR]LDOH� +lUWHQ� QLFKW� YHUKLQGHUQ�� 6LH� VLQG� DX�HUGHP� YRQ� SROLWLVFKHQ� (QWVFKHLGXQJHQ� DEKlQJLJ��
%HLVSLHO��'HU�XQWHU�GHU�5HJLHUXQJ�.RKO�HUIROJWH�$EEDX�GHV�%$)g*�NRQQWH�YRQ�GHU� URW�JU�QHQ�%XQGHVUHJLHUXQJ�QXU�
XQWHU�HUKHEOLFKHQ�ILQDQ]LHOOHQ�$QVWUHQJXQJHQ�NRUULJLHUW�ZHUGHQ��:HU�JDUDQWLHUW��GDVV�NRQVHUYDWLYH�5HJLHUXQJHQ�VR]LDOH�
.RPSRQHQWHQ�HLQHU�6WXGLHQJHE�KU�5HJHOXQJ�QLFKW�VHKU�VFKQHOO�ZLHGHU�DEEDXHQ�Z�UGHQ"
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.LWD�WHXHU�� 8QL�JUDWLV
'HU�6NDQGDO��GDVV�LQ�YRUVFKXOLVFKHQ�%LOGXQJVHLQULFKWXQJHQ�KRKH�*HE�KUHQ�]X�]DKOHQ�VLQG��ZLUG�QLFKW�GDGXUFK�EHVVVHU��
GDVV� GHU� 6NDQGDO� DXVJHZHLWHW� ZLUG�� 8PJHNHKUW� ZLUG� HLQ� 6FKXK� GDUDXV�� $XFK� GLH� .LQGHUWDJHVVWlWWH� PXVV� NRVWHQIUHL�
VHLQ��(VVHQVJHOG�DXVJHQRPPHQ��'DV�KDW�GLH�%HUOLQHU�63'�VFKRQ�PDO�JHIRUGHUW��'DV�&'8�UHJLHUWH�6DDUODQG�]HLJW�XQV��
GDVV� HUVWH� 6FKULWWH� DXFK� EHL� VFKZLHULJHU� )LQDQ]ODJH�P|JOLFK� VLQG��'RUW� LVW� GDV� OHW]WH�.LQGHUJDUWHQMDKU� JHE�KUHQIUHL��
�EULJHQV�JHJHQ�GHQ�HUELWWHUWHQ�:LGHUVWDQG�DQGHUHU�%XQGHVOlQGHU�

$NDGHPLNHU�LQQHQ�YHUGLHQHQ�YLHO�"� � DOVR�VROOHQ�VLH�]DKOHQ��
(LQLJH� PHLQHQ�� 6WXGLHQJHE�KUHQ� VROOWHQ� GHQ� VSlWHUHQ� LQGLYLGXHOOHQ� 9RUWHLO� HLQHV� K|KHUHQ� (LQNRPPHQV� DEVFK|SIHQ��
$XFK�P�VVH�YHUKLQGHUW�ZHUGHQ��GDVV�GLH�.LQGHU�UHLFKHU�(OWHUQ�DXI�.RVWHQ�GHU�DUPHQ�HLQH�$XVELOGXQJ�HUKDOWHQ��GLH�]X�
K|KHUHP�(LQNRPPHQ�I�KUH��
'HP LVW� HQWJHJHQ� ]X� KDOWHQ�� GDVV� GHU� JHVHOOVFKDIWOLFKH�1XW]HQ� GLH� LQGLYLGXHOOHQ�9RUWHLOH� �EHUZLHJW�� (LQ� HUVFKZHUWHU�
+RFKVFKXO]XJDQJ� ZlUH� VRJDU� YRONVZLUWVFKDIWOLFK� VFKlGOLFK�� 7HFKQLVFKHU� )RUWVFKULWW� XQG� ZLUWVFKDIWOLFKHV� :DFKVWXP�
KlQJHQ�HQWVFKHLGHQG�YRQ�%LOGXQJVLQYHVWLWLRQHQ�DE��0LW�GHP�VHOEHQ�$UJXPHQW�N|QQWH�HLQH�ILQDQ]LHOOH�%HWHLOLJXQJ�DP�
$ELWXU�EHJU�QGHW�ZHUGHQ��'LH�63'�ZDU�XQG�LVW�GHU�$XIIDVVXQJ��GDVV�%LOGXQJ�DOV�HLQ�|IIHQWOLFKHV�*XW�DXFK�|IIHQWOLFK�]X�
ILQDQ]LHUHQ�LVW��
$X�HUGHP�LVW�GLH�7KHVH�IDOVFK��GDVV�QXU�HLQH�DNDGHPLVFKH�$XVELOGXQJ�]X�K|KHUHQ�(LQNRPPHQ�I�KUW��*HUHFKWLJNHLW�LVW�

GXUFK�GLIIHUHQ]LHUHQGH�6WHXHUQ�EHL�(LQNRPPHQ��*HZLQQHQ��9HUP|JHQ�XQG�(UEVFKDIWHQ�]X�VLFKHUQ�

8QWHUILQDQ]LHUXQJ�GHU�+RFKVFKXOHQ
9LHOH�JODXEHQ��LQVEHVRQGHUH�DQ�GHQ�+RFKVFKXOHQ��6WXGLHQJHE�KUHQ�ZlUHQ�]XVlW]OLFKH�(LQQDKPHQ�GHU�+RFKVFKXOHQ�XQG�
Z�UGHQ� LKUH� )LQDQ]QRW� OLQGHUQ��'LH� )LQDQ]PLQLVWHU� DOOHU� 6FKDWWLHUXQJHQ� JDUDQWLHUHQ�� GDVV� GLHV� HLQH�+RIIQXQJ� EOHLEW��
9LHOOHLFKW�Z�UGH� HV� ]XP�(LQVWLHJ� HLQHQ�$QWHLO� I�U� GLH�+RFKVFKXOHQ� JHEHQ��0LWWHOIULVWLJ�Z�UGH� HV�ZLHGHU� HLQNDVVLHUW�
ZHUGHQ��+RFKVFKXOHQ�ZHUGHQ�DXI�'DXHU�JHQDX�GHQ�VWDDWOLFKHQ�=XVFKXVV�HUKDOWHQ��GHQ�VLH�QDFK�$XIIDVVXQJ�GHV�3DUOD�
PHQWV�XQG�GHU�5HJLHUXQJ�XQWHU�$QUHFKQXQJ�YRQ�(LJHQHLQQDKPHQ�EHQ|WLJHQ��8QG�GDV�LVW�ILQDQ]SROLWLVFK�DXFK�LQ�2UG�
QXQJ�

*HE�KUHQ�I�KUHQ�]X�N�U]HUHQ�6WXGLHQ]HLWHQ�"
%HL�HLQLJHQ�PDJ�GDV�]XWUHIIHQ��%HL�YLHOHQ�Z�UGH�HV�]XP�6WXGLHQYHU]LFKW�RGHU� �DEEUXFK�I�KUHQ��%HUHLWV�KHXWH�P�VVHQ�
YLHOH� LKU�6WXGLXP�VWUHFNHQ�XQG�GXUFK�-REV�*HOG�YHUGLHQHQ��$XFK�]HLWOLFKH�%HODVWXQJHQ�GXUFK�%HUXI�XQG�)DPLOLH�YHU�
OlQJHUQ�GDV�6WXGLXP��/DQJ]HLW�6WXGLHUHQGH�VLQG�LQ�YLHOHQ�)lOOHQ�IDNWLVFK�7HLO]HLW�6WXGLHUHQGH�
'D]X�NRPPW�HLQH�NDWDVWURSKDOH�6WXGLHQRUJDQLVDWLRQ�GXUFK�GLH�+RFKVFKXOHQ��(LQH�LQGLYLGXHOOH�6WXGLHQ� XQG�3U�IXQJV�
EHUDWXQJ�VRZLH�HLQ�DEJHVWLPPWHV�/HKUDQJHERW�Z�UGHQ�YLHOH�3UREOHPH�O|VHQ��

/DQJ]HLWVWXGLHUHQGH�DOV�6FKPDURW]HU�"
�6RJHQDQQWH�6FKHLQVWXGLHUHQGH�VDKQHQ�VR]LDOH�9RUWHLOH�DE��� � HLQ�HLIULJ�JHVFK�UWHV�9RUXUWHLO��1XU�HV�VWLPPW�QLFKW��,Q�
%HUOLQ� JLEW� HV� QDFK� 6WXGLHQGDXHU� JHVWDIIHOWH� %HLWUlJH� I�U� GDV� 6WXGHQWHQZHUN�� 1DFK� GHP� ���� )DFKVHPHVWHU� PXVV�
PDQ�IUDX�GLH�VWXGHQWLVFKH�.UDQNHQYHUVLFKHUXQJ�YHUODVVHQ��6R]LDOKLOIH�I�U�6WXGLHUHQGH�LVW�DXVJHVFKORVVHQ��:RKQJHOG�LVW�
VFKZHU�]X�HUODQJHQ��'LH�%DQNHQ�EHJUHQ]HQ�GLH�NRVWHQORVH�.RQWHQI�KUXQJ�QDFK�$OWHU��'LH�$QUHFKQXQJ�GHU�+RFKVFKXO�
$XVELOGXQJV]HLWHQ�DXI�GLH�5HQWH�LVW�DXI���-DKUH�EHJUHQ]W��$OV�HLQ]LJHU�9RUWHLO�EOHLEHQ�YHUELOOLJWH�0XVHXPV� XQG�7KHD�
WHUEHVXFKH��

6FKOXVVIROJHUXQJ��*HVDPWNRQ]HSW�I�U�%LOGXQJVILQDQ]LHUXQJ

+HNWLVFKH�(LQ]HOHQWVFKHLGXQJHQ��JHERUHQ�DXV�GHU�)LQDQ]QRW��EULQJHQ�XQV�QLFKW�ZHLWHU��'LH�)UDJH�GHU�%LOGXQJVILQDQ]LH�
UXQJ�PXVV� LQ� GHU�63'�XPIDVVHQG� DOV�*HVDPWNRQ]HSW� GLVNXWLHUW�ZHUGHQ��'DEHL� VLQG� DOOH�%LOGXQJVVWXIHQ�XQG� �IRUPHQ�
HLQ]XEH]LHKHQ��'DV� UHLFKW�YRQ�GHU�YRUVFKXOLVFKHQ�(U]LHKXQJ� �EHU�GLH�6FKXOH��/HKUH��+RFKVFKXOH��0HLVWHUDXVELOGXQJ�
ELV�]XU�:HLWHU� XQG�6HQLRUHQELOGXQJ�� NXU]JHVDJW��HV�JHKW�XP�GLH�6LFKHUXQJ��)LQDQ]LHUXQJ�XQG�6WHXHUXQJ�GHV��OHEHQV�
ODQJHQ�/HUQHQV��
9RUKDQGHQH�9RUVFKOlJH�YRQ�VR]LDOGHPRNUDWLVFKHU�XQG�JHZHUNVFKDIWOLFKHU�6HLWH�P�VVHQ�HQGOLFK�]X�(QGH�GLVNXWLHUW�XQG�
HQWVFKLHGHQ� ZHUGHQ�� 'LH� )DPLOLHQEHVWHXHUXQJ�� GLH� RKQHKLQ� ]XU� 'LVNXVVLRQ� VWHKW�� P�VVWH� DXI� HLQH� QHXH� *UXQGODJH�
JHVWHOOW�ZHUGHQ�

.RQWDNW�
0RQLND�%XWWJHUHLW 0HKULQJSODW]��� ������%HUOLQ 7HO���������� EXWWJHUHLWPR�#�DRO�FRP
3HWHU�6FKXVWHU 6FK|QHEHUJHU�8IHU��� ������%HUOLQ 7HO���������� VFKXVWHU�S�#�W�RQOLQH�GH


