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VERANSTALTER: VHS SCHROBENHAUSEN

PLANUNG, ORGANISATION, WERBUNG, KONZEPTION DER MEDIEN,
KARTENVERTRIEB, RISIKO, MODERATION UND

DURCHFÜHRUNG VON:
DIPLOMPSYCHOLOGE, TANZLEHRER, EXTURNER WELTKLASSE TRAMPOLIN

STEPHAN POKORNY
BERLIN - ALTOMÜNSTER- ERLANGEN
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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��YHUHKUWH�7lQ]HULQQHQ�XQG�7lQ]HU��JHVFKlW]WH

0�QFKQHULQQHQ�XQG�0�QFKQHU��OLHEH�)UHXQGLQQHQ�XQG�)UHXQGH�

=XVlW]OLFK�]X�GHQ�EHUHLWV�HUVFKLHQHQHQ�0HGLHQ��GHP�',1�$���XQG�',1�$���3ODNDW��GHQ
)O\HUQ��GHP�5DGLRVSRW�XQG�9RU��XQG�1DFKEHULFKWHQ�EHLP�:HUEHSDUWQHU�5DGLR�$UDEHOOD�±
0�QFKHQ�LQFO��)DUEDQ]HLJH�LP�3URJUDPPKHIW�GHU�GLHVMlKULJHQ�6FKODJHURO\PSLDGH��GHQ
3URJUDPPKLQZHLVHQ�LQ�GHQ�9RONVKRFKVFKXOSURJUDPPHQ�/DQGNUHLVH�1HXEXUJ�
6FKUREHQKDXVHQ��$LFKDFK��)ULHGEHUJ��3IDIIHQKRIHQ���,OP��'DFKDX��2OFKLQJ�XQG�*HUPHULQJ��LQ
)�UVWHQIHOGEUXFN���GHQ�3UHVVHYRU��XQG�1DFKVFKDXHQ�LQ�GHU�'DFKDXHU�1HXHVWHQ��6�GGHXWVFKH
=HLWXQJ���'DFKDXHU�1DFKULFKWHQ��0�QFKQHU�0HUNXU���'DFKDXHU�5XQGVFKDX��6�GGHXWVFKH
=HLWXQJ�0�QFKHQ��0�QFKQHU�0HUNXU�0�QFKHQ��1HXKDXVHU��1\PSKHQEXUJHU�$Q]HLJHU�
VHUJHM��JD\SUHVV�PXQLFK�VRZLH�GHQ�JHGUXFNWHQ�3URJUDPPKHIWHQ��HUKlOWOLFK�LP�7DQ]NXUV�DQ
GHU�YKV��DXFK�QDFK�GHP�%DOO��VRZLH�GHU�%HULFKWHUVWDWWXQJ�LP�%D\HULVFKHQ�)HUQVHKHQ�
$EHQGVFKDX�YRP�������������VROOHQ�QXQ�QRFK�GUHL�ZHLWHUH�0HGLHQ�GHQ�KLVWRULVFKHQ�%DOO
GRNXPHQWDULVFK�DEVFKOLH�HQ�

�� 9RUOLHJHQGHU�%HULFKW�VRZLH
�� HLQH�3UHVVHPDSSH�PLW�DOOHQ�3ULQWHU]HXJQLVVHQ�YRU�XQG�QDFK�GHP�(YHQW��DE����������

LQ�GHQ�7DQ]NXUVHQ
�� DE�������������HLQH�'9'��E]Z��9LGHRSURGXNWLRQ�PLW�9LGHRPDWHULDO�LQFO�

.RPPHQWDUHQ�XQG�6FKQLWWHQ�
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%HL�GHU�/HNW�UH�GHV�%HULFKWHV�Z�QVFKH�LFK�YLHO�9HUJQ�JHQ�XQG�YHUEOHLEH�PLW�GHQ�EHVWHQ
:�QVFKHQ�,KU�6WHSKDQ�3RNRUQ\�

,� /2*,67,.�±�+,1:(,6

3+272$/%80

,P�)ROJHQGHQ�ZHUGHQ�EHL�GHQ�(LQ]HO��5XEULNHQ�QXU�7H[WH�HUVFKHLQHQ��'LH�JUR�H�$Q]DKO�GHU
3KRWRV�PDFKW�HLQ�3+272$/%80�VLQQYROO��GDV�6LH�KLHU�LP�$QVFKOXVV�WKHPHQJHEXQGHQ�DQ
GHQ�'RNXPHQWDUEHULFKW�VHSDUDW�DXIUXIHQ�XQG�GDQQ�ZHLWHUYHUDUEHLWHQ�N|QQHQ��$OOH
,QWHUQHWDUEHLWHQ��DXFK�GLH�I�U�GLH�YKV�7DQ]NXUVH��ZXUGHQ�YRQ�5DLQHU�:HVV��'DFKDX��PHLQHP
:HEVLWH�'HVLJQHU�EHDUEHLWHW�

,,� 925*(6&+,&+7(������������

1XU�LP�=XVDPPHQKDQJ�PLW�GHQ�9+6��7DQ]NXUVHQ�OlVVW�VLFK�GLH�(QWZLFNOXQJ�GHU�%lOOH�VHLW
�����QDFKYROO]LHKHQ�
'LH�.XUVH�OHLWH�LFK�VHLW�)HEUXDU������XQXQWHUEURFKHQ�DXVVFKOLH�OLFK��EHU�ED\HULVFKH
9RONVKRFKVFKXOHQ�
=X�GLHVHQ�+LQWHUJU�QGHQ�OHVHQ�6LH�ELWWH�GDV�&XUULFXOXP�9LWDH��6WHSKDQ�3RNRUQ\�GRF��DXI�GHU
JOHLFKQDPLJHQ�ZHEVLWH��ZZZ�VWHSKDQ�SRNRUQ\�GH��XQG�GLH�7DQ]NXUVDQJHERWH�
1DFK�YLHU�-DKUHQ�7DQ]NXUVHQ�YHUVFKLHGHQHU�)DFKULFKWXQJHQ�IRUGHUWHQ�GLH�7DQ]NXUVWHLOQHKPHU
DXFK�$EVFKOXVVElOOH��GLH�GDPDOV�EHUHLWV�VWDWWILQGHQGHQ�VDPVWDJDEHQGOLFKHQ�7DQ]WHHV
�hEXQJVNXUVH�LP�7DQ]HQ��EHL�GHQHQ�,QKDOWH�NRQVROLGLHUW�ZHUGHQ�N|QQHQ��UHLFKWHQ�RIIHQEDU
QLFKW�PHKU�DXV��'LH�,QKDOWH�GHU�HLQ]HOQHQ�%lOOH�YRQ������ELV������OHVHQ�6LH�ELWWH�LQ�GHQ
MHZHLOLJHQ�%DOOSURJUDPPHQ�RGHU�LP�R�D��/HEHQVODXI�E]Z��HUIUDJHQ�6LH�EHL�GHQ�MHZHLOLJHQ
9RONVKRFKVFKXOHQ�LQ�%D\HUQ�

'LH�PLW�$QIDQJ�GHV�3(17$/2*HV�7$1=*$/$�������������YRQ�PLU�LQV�/HEHQ�JHUXIHQH
9RUWUDJVUHLKH��Ä,QWHJUDWLRQ�GHU�N�QVWOHULVFKHQ�6SRUWDUWHQ³��IRUWJHI�KUW�GXUFK�GLH
75,/2*,(�63(=,$/�����������OLH��]XVlW]OLFK�]X�GHQ�7DQ]UXQGHQ��EHJOHLWHW�GXUFK�GLH
.OlQJH�YHUVFKLHGHQHU�%LJ�%DQGV��KRFK�SURIHVVLRQHOOH�.�QVWOHU��6SRUWOHU�XQG�7lQ]HU�LKU
0HWLHU�]HLJHQ�XQG�GHP�3XEOLNXP�(LQEOLFNH�LQ��GLH�=XVDPPHQKlQJH�GLHVHU�ÄN�QVWOHULVFKHQ
6SRUWDUWHQ³�JHZlKUHQ�

,,,� 352/2*������������

'LHVH�(QWZLFNOXQJ�NXOPLQLHUWH�LP�ELV�GDWR�JU|�WHQ�(UIROJ�PHLQHU�%DOOJHVFKLFKWH��GHU
(UODXEQLV�GHU�HUVWPDOLJHQ�1XW]XQJ�GHV�5HQDLVVDQFH��6FKORVVHV�'DFKDX��JHJU��DE�������LP
)HVWVDDO�PLW�GHQNPDOJHVFK�W]WHU�5HQDLVVDQFH�+RO]�'HFNH��I�U�GLH�9+6�%$//*$/$
�0212/2*��������VR�GHU�)RUWVHW]XQJVWLWHO�

%XQGHVWDJVSUlVLGHQW�:��7+,(56(��63'��]HLFKQHWH�DOV�6FKLUPKHUU�YHUDQWZRUWOLFK�
GXUFKJHI�KUW�LP�1DPHQ�GHU�YKV�'DFKDX�H�9���YHUWUHWHQ�GXUFK�6WHSKDQ�3RNRUQ\��NRQQWHQ
GLH�%DOOJlVWH�EHL�DXVYHUNDXIWHP�+DXVH�HLQH�VWRO]H�6SHQGH�DQ�GLH�$PDGHX�$QWRQLR�6WLIWXQJ
HUZLUNHQ��]XU�0LQGHUXQJ�GHU�/HLGHQ�GHU�2SIHU�UHFKWVH[WUHPHU�*HZDOW�LQ�'HXWVFKODQG��'LH
6�GGHXWVFKH�=HLWXQJ�XQG�GHU�0�QFKQHU�0HUNXU�EHULFKWHWHQ�DXFK��EHU�GLH�)RUWI�KUXQJ�GHU
5HLKH�,QWHJUDWLRQ�GHU�N�QVWOHULVFKHQ�6SRUWDUWHQ�PLW�GHQ�6WDQGDUG�)RUPDWLRQV�7lQ]HUQ�GHV
76&�/XGZLJVEXUJ�
0LW�IDFKNXQGLJHU�+LOIH�GHV�OHLWHQGHQ�%HDPWHQ�GHU�ED\HULVFKHQ�6FKO|VVHU��XQG
6HHQYHUZDOWXQJ��%69���+HUUQ�)HOOQHU��JHODQJ�HV�GDQDFK��HLQH�VHUL|VH�'LVNXVVLRQ�PLW�GHP
2EHUJDUWHQDPWVUDW�GHU�6FKO|VVHU�YRQ�6FKOHLVVKHLP��+HUUQ�.LUPH���LQ�*DQJ�]X�VHW]HQ��GLH
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OHW]WOLFK�GHQ�KLVWRULVFKHQ�(UIROJ�GHU�9+6��%$//*$/$��0212/2*�02180(17$/
EHZLUNWH�

,9D� 9(575b*(��6HSWHPEHU������0DL������

'LH�9HUWUDJVYHUKDQGOXQJHQ�JHVWDOWHWHQ�VLFK�VHKU�DXIZlQGLJ�XQG�VFKZLHULJ��=XHUVW�PXVVWH�HLQH
9RONVKRFKVFKXO�*HVFKlIWVVWHOOH�JHIXQGHQ�ZHUGHQ��GLH�EHUHLW�ZDU��DOV�3DWH�]X�IXQJLHUHQ�
0LW�GHU�YKV�6FKUREHQKDXVHQ�XQWHU�LKUHP�*HVFKlIWVI�KUHU�+HUUQ�%HQQR�%LFNHO��HLQHU
3HUVRQ�PHLQHV�DEVROXWHQ�9HUWUDXHQV���JHODQJ�HV�PLU��PHLQHQ�:XQVFKNDQGLGDWHQ�DXFK�EHL�GHU
%69�]X�HWDEOLHUHQ��LKUHUVHLWV�HEHQIDOOV�HLQH�.|USHUVFKDIW�GHV�|IIHQWOLFKHQ�5HFKWV��'LH
ED\HULVFKHQ�9RONVKRFKVFKXOHQ�VLQG�LP�'DFKYHUEDQG�LQ�0�QFKHQ�]XVDPPHQJHIDVVW��DOV
([HNXWLYH�WUHWHQ�GDQQ�MHGRFK�HLQ]HOQH�ED\HULVFKH�6WHOOHQ�DXI��'DV�6FKORVV�2EHUVFKOHLVVKHLP
JHK|UW�GHP�)UHLVWDDW�%D\HUQ��:LU�ZLHVHQ�HLQ�EHUHFKWLJWHV�|IIHQWOLFKHV�,QWHUHVVH�DQ�GHU
'XUFKI�KUXQJ�GHU�*DOD�QDFK�

1DFK�*HVWDOWXQJ�HLQHV�9HUWUHWXQJVYHUWUDJHV�PLW�GHU�YKV�6FKUREHQKDXVHQ�IDQGHQ�GLH
%D\HULVFKH�6FKO|VVHU�XQG�6HHQYHUZDOWXQJ�XQG�ZLU�HLQHQ�7HUPLQ��GHQ������������
.XODQWHUZHLVH�HUNOlUWH�VLFK�GLH�%69�EHUHLW��GHQ�)ROJHVDPVWDJ�������������DOV�NRVWHQORVHQ
$XVZHLFKWHUPLQ�]X�JHZlKUHQ��,PPHUKLQ�VROOWH�GHU�%DOO�MD�]X������23(1��$,5�LP
6&+/266*$57(1�VWDWWILQGHQ�

:LH�HV�GDV�6FKLFNVDO�VR�ZLOO��(LQ�0LWDUEHLWHU�GHU�3ROL]HL�2EHUVFKOHLVVKHLP�EHPHUNWH�NXU]
YRU�:HLKQDFKWHQ�������GDVV�MXVW�DP������������GDV�'HXWVFKH�0XVHXP�0�QFKHQ�LP
5DKPHQ�GHU�����MlKULJHQ�-XELOlXPVIHLHUOLFKNHLWHQ�HLQH�EHVRQGHUV�JUR�H�)OXJVFKDX��GLH
VRZLHVR�QXU�DOOH�������-DKUH�VWDWWILQGHW��LP�)OXJZHUIWVJHOlQGH�2EHUVFKOHLVVKHLP�DE]XKDOWHQ
JHGDFKWH��6RPLW�KlWWHQ�ZLU�JUR�H�3DUNSODW]��XQG�ZHLWHUH�/RJLVWLNSUREOHPH�]X�HUZDUWHQ
JHKDEW��%HGDXHUOLFKHUZHLVH�ZDU�GLHVH�7HUPLQ�EHUVFKQHLGXQJ�ZHJHQ�QLFKW�HUIROJWHU
$EVSUDFKH�]ZLVFKHQ�*HPHLQGHYHUZDOWXQJ�2EHUVFKOHLVVKHLP�XQG�%69�DXIJHWUHWHQ��%HL
HLQHP�*HVSUlFK�PLW�HLQHP�+DXVMXULVWHQ�GHV�'HXWVFKHQ�0XVHXPV�LQ�0�QFKHQ�DXI�GHU
0XVHXPVLQVHO�VWHOOWH�LFK�GLHVH�,QWHUHVVHQVNROOLVLRQ�QRFKHLQPDO�IHVW�
(V�NDP�]XP�6WUHLW�LP�5DWKDXV�2EHUVFKOHLVVKHLP�$QIDQJ�-DQXDU�������'LHVHQ�EHHQGHWH�LFK
GXUFK�7HUPLQYHU]LFKW��GD�ZLU�QHXH�0|JOLFKNHLWHQ�ZLH�GDV�3DUNHQ�DXI�GHP�*HOlQGH�GHU
.QRUU�%UHPVH�$*�LQ�XQPLWWHOEDUHU�1lKH��GHQ�XQJHKLQGHUWHQ�6KXWWOHEXVVHUYLFH�YRQ�GLHVHP
]XP�6FKORVV�XQG�]XU�FN�GXUFK�HLQ�3ULYDWJHOlQGH�XQG�ZHLWHUH�9HUNHKUVORJLVWLND��VRZLH�GXUFK
GLH�%69�HLQHQ�DWWUDNWLYHQ�7HUPLQ�]XP�$XVZHLFKHQ�LP�5HJHQIDOOH��GHQ������������
DQJHERWHQ�EHNDPHQ��6RPLW�ZDU�GHU�7HUPLQ�DXI�GHQ�������������GHQ�XUVSU�QJOLFKHQ
(UVDW]WHUPLQ��IHVWJHVHW]W�ZRUGHQ��*RWWVHLGDQN�NRQQWHQ�DOOH�9HUWUlJH�RKQH�TXDOLWDWLYHQ
$EVWULFK�PLW�%LJ�%DQG��6KRZOHXWHQ�HWF��QRFK�JHlQGHUW�ZHUGHQ��6RJDU�LQ�DOOHQ�)XQN�XQG
3ULQWHU]HXJQLVVHQ�NRQQWHQ�ZLU�GLH�bQGHUXQJ�GXUFKI�KUHQ��QXU�QLFKW�LQ�GHQ�3URJUDPPKHIWHQ
GHU�9RONVKRFKVFKXOHQ�2OFKLQJ��$LFKDFK���)ULHGEHUJ�VRZLH�GHU�([HNXWLYH��6FKUREHQKDXVHQ�
'LHV�ZXUGH�LP�7DQ]NXUV�NRPSHQVLHUW�
(LQ�JU|�HUHV�8QJHPDFK�HUHLOWH�GLH�9+6�%$//*$/$�YHUPHLQWOLFK��DOV�PLU�FD��YLHU�:RFKHQ
YRU�GHP�QXQPHKU�JHlQGHUWHQ�7HUPLQ�EHNDQQW�ZXUGH��GDVV�GLH�Ä/DQJH�1DFKW�GHU�0XVLN³
YRP�WUDGLWLRQHOOHQ�HUVWHQ�6DPVWDJ�LP�0DL��GHU�PLU�QDW�UOLFK�EHNDQQW�ZDU���HEHQ�DXI�GHQ
���0DL������YHUVFKREHQ�ZXUGH��6RPLW�EHI�UFKWHWHQ�ZLU�HLQH�YHUPLQGHUWH�0HGLHQSUlVHQ]�XQG
.RQNXUUHQ]�GXUFK�GLHVH�9HUDQVWDOWXQJ��2E�GHP�VR�LVW��NDQQ�PDQ�MHGRFK�QLFKW�HYDOXLHUHQ�
$XFK�GDV�%0:��6SRQVRULQJ��GDVV�VR�SRVLWLY�DQOLHI��EHU�,QWUDQHW�%HVWHOOXQJHQ�LP
.XOWXUPRELO�GHU�%0:�$*��ZXUGH�OHLGHU�JHVWULFKHQ��'HU�JU|�WH�%0:��9HUNDXIVSDYLOORQ�GHU
%0:��1LHGHUODVVXQJ�0�QFKHQ�ZXUGH�DXFK�JHUDGH�DP������������HU|IIQHW�

$XV�GHU�5�FNVFKDX��$P�����XQG�����0DL������ZDU�GDV�:HWWHU�UHJQHULVFK�XQG�XQWHUN�KOW�

GDV�:HWWHU�DP�6DPVWDJ��GHP����0DL������MHGRFK�HLQ�7UDXPVWDUW�LQ�GHQ�6RPPHU�
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7HPSHUDWXUHQ�YRQ����*UDG�&HOVLXV�DP�7DJH�XQG����*UDG�&HOVLXV�DP�$EHQG�ELV�LQ�GLH

1DFKW��NHLQH�:RONHQ�XQG�NHLQ�5HJHQ�

7UDXPEHGLQJXQJHQ�I�U�2SHQ�$LUV��8QG�DP������������ZDU�GHU�HLQ]LJH�7DJ�LQ�HLQHU�YLHU

0RQDWH�GDXHUQGHQ��DOOH�5HNRUGH�EUHFKHQGHQ�+LW]HZHOOH��GLH��EHU�(XURSD�KHUHLQEUDFK��DQ

GHP�HV�QXU����*UDG�XQG�5HJHQVFKDXHU�LQ�GHU�5HJLRQ�0�QFKHQ�KDWWH��HLQ�$XVZHLFKHQ

ZlUH�KLHU�VRPLW�HEHQIDOOV�QLFKW�P|JOLFK�JHZHVHQ����

,9�E (;.856��3(56g1/,&+(6��0,7�9(5/$8%�������±������

�(LQH�SHUV|QOLFKH�.RLQ]LGHQ]�GHU�(UHLJQLVVH�XP�GLH�9+6��%$//*$/$�EHVWHKW�LQ
XQVHUHU�QlKHUHQ�)DPLOLHQJHVFKLFKWH��0HLQ�9DWHU��JHERUHQ�LP�$SULO������LQ�0�QFKHQ

�1lKH�.|QLJVSODW]��5LFKDUG�:DJQHU�6WUDVVH���ZXFKV�LQ�GHQ�HUVWHQ�I�QI�/HEHQVMDKUHQ�LQ
2EHUVFKOHLVVKHLP�LQ�GHU�1lKH�GHV�6FKORVVHV�LQ�GHU�/HKUHU�:LWWPDQQ�6WUDVVH�DXI�

=XVDPPHQ�PLW�VHLQHU�6FKZHVWHU�ZDU�HU�LQ�GHQ�.LQGHUMDKUHQ�HQJ�PLW�GHP�6RKQ�GHU
GDPDOLJHQ�3lFKWHUIDPLOLH�GHU�6FKORVVZLUWVFKDIW�LP�DOWHQ�6FKORVV�6FKOHLVVKHLP

EHIUHXQGHW��'LH�XQEHVFKZHUWHQ�0RPHQWH�GLHVHU�.LQGKHLW�EHVWDQGHQ�DXV�6SLHOHQ�LP
6FKORVVJDUWHQ��5XQWHUNXJHOQ�YRQ�GHQ�3DUWHUUH�%HJUHQ]XQJHQ���GLH�OHEHQVEHGURKOLFKHQ
LQ�GHQ�)OLHJHUDQJULIIHQ�DXI�2EHUVFKOHLVVKHLP�JHJHQ�(QGH�GHV�]ZHLWHQ�:HOWNULHJHV�LP

=XVDPPHQKDQJ�PLW�GHP�QDKHQ�)OXJJHOlQGH��'LHVH�/XIWDQJULIIH��EHUOHEWH�PHLQ�9DWHU�LQ
GHQ�6WUDVVHQJUlEHQ�JHQDXVR�ZLH�LFK�GLH�Ä)OXJWDJH�]XP������-XELOlXP�GHV�'HXWVFKHQ

0XVHXPV³��V�R������

,9�F 9(575b*(

0LW�GHP�HKHPDOLJHQ�N|QLJOLFK�ED\HULVFKHQ�+RIOLHIHUDQWHQ�'$//0$<5�.*�ZXUGH�HLQ
H[DNWHU�&DWHULQJYHUWUDJ�YHUKDQGHOW��PLW�����9HUNDXIV��6WDWLRQHQ��%DVLV������*lVWH��GLH�GDQQ
DXFK�HLQWUDIHQ��OHW]WOLFK�ZXUGHQ�DEHU�QXU��������6WDWLRQHQ�DXIJHEDXW��RKQH�YRUKHULJH
$EVSUDFKH���GHU�GDQQ�EHL�GHU�%HWULHEVEHJHKXQJ�DP������������QRFK�HLQPDO�YHULIL]LHUW�ZXUGH�
0LW�GDEHL�ZDUHQ�DXFK�9HUWUHWHU�GHU�3ROL]HL��GHU�*HPHLQGHYHUZDOWXQJ��GLH�VWDJH�DQG�VHUYLFH�
JURXS�*PE+��%�KQH��7DQ]IOlFKH��$JJUHJDWH���GLH�*UDQGHO���*PE+���/LFKW��XQG
7RQHTXLSPHQWV���GLH�%69�XQG�GLH�YKV��'HU�0D\U��'LHQVW��*DUGHUREH��:DFKSHUVRQDO�
3DUNSOlW]H��6DDORUGQHU��ZDU�EHUHLWV�LP��$SULO������DXI�GHP�*HOlQGH�
6FKQHOO�XQG�UHLEXQJVORV�ZDUHQ�GLH�9HUWUlJH�PLW�GHU�6:,1*,1*�%5$66�&203$1<�VRZLH
7,*(5/,/<�JHPDFKW�
'LH�9HUWUlJH�PLW�GHQ�VKXWWOHEXV��8QWHUQHKPHQ��6WDQJOPHLHU�I�U�9HUELQGXQJHQ�LQ�GLH
.UHLVVWlGWH�QDFK�:HVWHQ�XQG�1RUGHQ��1HXPDLHU�I�U�GLH�9HUELQGXQJ�PLW�GHU�6��%DKQ���PLW
GHP�:DFK��XQG�*DUGHUREHQGLHQVW�0D\U�*PE+�0�QFKHQ��PLW�GHU�.QRUU�%UHPVH�$*
�3DUNSOlW]H�DXI�3ULYDWJHOlQGH��XQG�PLW�GHU�*HPHLQGHYHUZDOWXQJ�ZDUHQ�HEHQIDOOV�UHFKW]HLWLJ
DEJHVFKORVVHQ�
=XVlW]OLFK�]X�GHQ�*HVSUlFKHQ�PLW�GHU�6FKORVV��XQG�*DUWHQYHUZDOWXQJ�6FKOHLVVKHLP��VWHOOWH
LFK�GDV�3URMHNW�GHU�=HQWUDOH�GHU�%D\HULVFKHQ�6FKO|VVHU��XQG�6HHQYHUZDOWXQJ�LP�6FKORVV
1<03+(1%85*��GHP�/HLWHU�GHU�gIIHQWOLFKNHLWVDUEHLW��+HUUQ�:g+/(5�YRU��$P
������������GD�)HLHUWDJ��PDFKWH�LFK�DXVVHUGHP�QDFK�YRUKHULJHU�$EVSUDFKH�PLW�GHP�GRUWLJHQ
6FKORVVYHUZDOWHU�HLQHQ�$XVIOXJ�QDFK�+HUUHQFKLHPVHH��XP�GLH�*HJHEHQKHLWHQ�]X�HUNXQGHQ�

'LH�7UDPSROLQWXUQHU���$QQD�'RJRQDG]H��0DUNXV�.XELFND��6WHIDQ�5HLWKRIHU�XQG
0LFKDHO�6HUWK���DOOHVDPW�:HOWVWDUV�HLQHU�RO\PSLVFKHQ�6SRUWDUW������YHUKLHOWHQ�VLFK
JHQDXVR�XQNRPSOL]LHUW�ZLH�GLH�%DOOHWWVWDUV�DXV�%HUOLQ��&KULVWLQH�&DPLOOR�XQG�$OH[HM
'XELQLQ��LKUHUVHLWV�LQWHUQDWLRQDO�ILUVW�FODVV��$Q�GLHVHU�6WHOOH�QRFKPDOV�KHU]OLFKHQ�'DQN�DQ�GLH
%DOOHWWGLUHNWRULQ�0PH��%D\DUG��'HXWVFKH�2SHU�%HUOLQ�



�

-HGRFK�EHVRQGHUV�VFKZHU�KDWWH�LFK�HV�PLW�GHP�%DOOHWWGLUHNWRU�GHV�ED\HULVFKHQ
6WDDWVEDOOHWWHV�0�QFKHQ��+HUUQ�,YDQ�/LVND��1DFK�FD�����.RQWDNWDXIQDKPHQ�PHLQHU�6HLWH�SHU
)D[��PDLO��$QUXIHQ�HWF���GLH�VLFK��EHU�HLQ�KDOEHV�-DKU�KLQ]RJHQ�XQG�LFK�VWlQGLJ�ZHLWHUJHUHLFKW�
YHUWU|VWHW�RGHU�DEJHZLHVHQ�ZXUGH��ZXUGH�PLU�GDV�XQVWHWH�*HEDUHQ�]XYLHO��$XFK�GLH
0DUNHWLQJOHLWHULQ�)U��:DJQHU�%HUJHOW�NRQQWH�PLU�QLFKW�ZLUNOLFK�KHOIHQ��GHP�3UHVVHUHIHUHQWHQ
+HUUQ�2EHUHQGHU�ZDU�GLHV�DOOHV�RIIHQVLFKWOLFK�XQDQJHQHKP��6R�PXVVWH�LFK��EHU�SULYDWH�+LOIHQ
GLH�7HOHSKRQQXPPHUQ�HLQ]HOQHU�HUVWHU�6ROLVWHQ�DXVILQGLJ�PDFKHQ��XP�LKQHQ�GDV�3URMHNW
YRU]XVWHOOHQ�XQG�.�QVWOHU�]X�HQJDJLHUHQ��1DW�UOLFK�VWHOOWH�VLFK�KHUDXV��GDVV�HV�YRUKHU�NHLQHP
PLWJHWHLOW�ZXUGH�XQG�DOOH�YRQ�PLU�DQJHVSURFKHQHQ�%DOOHWWVWDUV�0�QFKHQV�GLH�9+6�
%$//*$/$�I�U�HLQH�WROOH�XQG�DXIWUHWHQVZHUWH�9HUDQVWDOWXQJ�KLHOWHQ�XQG�VLH�VLFK�PLW�'DQN
I�U�HLQ�(QJDJHPHQW�EHUHLWHUNOlUHQ�Z�UGHQ��(LQ�*O�FN��GDVV�LFK�/HXWH�NDQQWH��GLH�SHUV|QOLFK
HQJ�PLW�GHU�0�QFKQHU�%DOOHWWV]HQH�LQ�.RQWDNW�VWHKHQ�

'D�DQ�EHLGHQ�7HUPLQHQ�NHLQH�$XII�KUXQJHQ�VWDWWIDQGHQ��NRQQWH�LFK�QXQPHKU�HQGOLFK�GLH
9HUWUlJH�PLW�.86+$�$/(;,�XQG�2/,9(5�:(+(�GLUHNW�DEVFKOLH�HQ��2OLYHU�MHGRFK
YHUOHW]WH�VLFK�YRU�GHP�$XIWULWW��VR�VSUDQJ�$OH[HM�'XELQLQ�YRU�2UW�I�U�LKQ�HLQ��$XI�GLHVH�:HLVH
HQWVWDQG�HLQH�:(/735(0,(5(��.XVKD�$OH[L��HUVWH�6ROLVWLQ�0�QFKHQ��XQG�$OH[HM�'XELQLQ
�HUVWHU�6ROLVW��%HUOLQ��WDQ]WHQ�GDV�*UDQG�3DV�'H�'HX[�6FKZDQHQVHH�����$NW��]XP�HUVWHQ�0DO
]XVDPPHQ�QDFK�QXU����0LQXWHQ�7UDLQLQJ�

9� $8)%$8
�)UHLWDJ��������������������8KU�±�6DPVWDJ��������������������8KU�

'LH�YKV�7DQ]NXUVH�DP�)UHLWDJ��GHP������������LQ�)ULHGEHUJ�EHL�$XJVEXUJ�ZXUGHQ�H[WUD
XP�HLQH�:RFKH�YHUVFKREHQ��GDPLW�LFK�GLH�$XIEDXDUEHLWHQ�YROO�EHJOHLWHQ�NRQQWH�
+LHU�OLHI�DOOHV�VHKU�JXW�DQ��GLH�%HUOLQHU�6HLGHQKlQGOHU��$1$1'�6DOHV��'LUHNWLPSRUW�DXV
'HOKL��,QGLHQ��YRQ�H[WUD�DXIJHOHJWHQ�ZHUWYROOHQ�.DVKPLU�6HLGHQ�$FFHVVRLUHV��]XP�9HUNDXI
I�U�GLH�9+6��%$//*$/$��ZDUHQ�GDEHL�XQG�WD[LHUWHQ�LKUHQ�6WDQG�3ODW]��'LH�)OlFKHQ�ZXUGHQ
DEJHVWHFNW�HWF�
$P�VSlWHQ�$EHQG�WUDIHQ�GLH�7UDPSROLQIUHXQGH�DXV�JDQ]�'HXWVFKODQG�PLW�GHP�YRQ�GHU�)LUPD
+DFN�DXV�.LUFKKHLP��7HFN��(XURWUDPS��7UDPSROLQH��EHODGHQHQ�/.:�PLW�GHQ�YLHU
7UDPSROLQHQ�HLQ��ZLU�EH]RJHQ�4XDUWLHU�XQG�EHVSUDFKHQ�GLH�$XIWULWWH�I�U�GHQ�%DOODEHQG��'DEHL
VWHOOWH�VLFK�KHUDXV��GDVV�GLH�)UHXQGLQ�YRQ�0,&+$(/�6(57+��GHU�VHLQHUVHLWV�I�U�GHQ�DQ
%LQGHKDXWHQW]�QGXQJ�HUNUDQNWHQ�0LFKDHO�.XELFND�HLQVSUDQJ��686$1�%(1,&.(�DXV�+DOOH��
6DDOH��,QWHUHVVH�DQ�HLQHP�6SRQWDQ�$XIWULWW�]HLJWH��,PPHUKLQ�PHKUIDFKH�'HXWVFKH�0HLVWHULQ
XQG�(0���:0��XQG�2O\PSLDWHLOQHKPHULQ�I�U�GLH�%5'�LQ�GHU�5+<7+0,6&+(1
63257*<01$67,.��56*���'LH�(KHIUDX�GHV�ODQJMlKULJHQ�XQG�lX�HUVW�HUIROJUHLFKHQ
/DQGHVWUDLQHUV�I�U�7UDPSROLQWXUQHQ�LP�%79��%D\HULVFKHU�7XUQYHUEDQG���'$9,'
3,77$:$<��0(/$1,(�3,77$:$<��HEHQIDOOV�DXVJHZLHVHQH�/HLVWXQJVWXUQHULQ�XQG
PHKUIDFKH�)LQDOLVWLQ�EHL�'0�XQG�(0�LQ�GHU�56*��VFKORVV�VLFK�VSRQWDQ�DQ��6R�NDPHQ�ZLU�LQ
GHQ�*HQX��DXFK�QRFK�YRQ�723�56*�',63/$<6�

�$P�6DPVWDJ��GHP������������GDQQ�GHU�JUR�H�6FKRFN�

1DFK�UHFKW]HLWLJHP�(LQWUHIIHQ�JHJHQ�������8KU�PRUJHQV�JLQJ�GHU�/.:�QLFKW�DXI��HLQH
1RW|IIQXQJ�PXVVWH�QDFK�PHKUHUHQ�9HUVXFKHQ�HUUHLFKW�ZHUGHQ��'LH�)LUPD�,9(&2�MHGRFK�ZDU
QLFKW�EHUHLW��0RQWHXUH�DXV�0�QFKHQ�1RUG�WURW]�YLHUPDOLJHP�$QUXI��DXFK�ZHLWHUYHUPLWWHOW
GXUFK�GLH�%HUOLQHU�=HQWUDOH��]X�VFKLFNHQ��0RWWR��(V�LVW�VR�ZDUP��ZLU�JHKHQ�OLHEHU�LQV
)UHLEDG�������(UVW�QDFK�HLQHP�HLQGHXWLJHQ�+LQZHLV�DXI�GLH�'ULQJOLFKNHLW�GHU�9HUDQVWDOWXQJ
XQG�GHU�GH]HQWHQ�(UZlKQXQJ�GHU�0|JOLFKNHLWHQ�GHU�%69�NDP�GDQQ�XP�������8KU�3HUVRQDO�



�

GDV�MHGRFK�GHQ�/.:�QLFKW�UHSDULHUHQ�NRQQWH��6R�ZXUGH�XP�������8KU�HLQH�1RW|IIQXQJ
HLQJHOHLWHW��(UVW�GDQDFK�NRQQWHQ�GLH�$EVSHUUXQJHQ��GHU�%OXPHQEHHWH��$XIODJH�GHU�%69��XQG
GHU�$XIEDX�GHU�7UDPSROLQWXUQJHUlWH�YROO]RJHQ�ZHUGHQ��'LH�(LQWXUQVHTXHQ]HQ�GHU
7UDPSROLQWXUQHU�XQG�%DOOHWWWlQ]HU�ZXUGHQ�EHUHLFKHUW�GXUFK�GLH�NXU]IULVWLJ�HLQJHEDXWH�56*�
925)h+581*�
'LHV�EUDFKWH�GDV�/RJLVWLNWHDP�LQ�HQRUPHQ�=HLWGUXFN��GHQ�ZLU�DEHU��PHLQHQ�)UHXQGHQ�VHL
'DQN��NRPSHQVLHUHQ�NRQQWHQ�XQG�VRPLW�S�QNWOLFK�DE���������������8KU�LP�*OHLWYHUIDKUHQ�GHQ
(,1/$66�]XU�9+6�±�%$//*$/$�HU|IIQHWHQ�
(UVW�]X�GLHVHP�=HLWSXQNW�EHPHUNWH�LFK�GLH�IHKOHQGHQ��DEHU�YHUHLQEDUWHQ�$XVJDEHVWDWLRQHQ�GHU
'DOOPD\U�.*�VRZLH�GDV�+LQWHUODVVHQ�GHU�*DUGHUREHQVWlQGHU�LQNOXVLYH�KlVVOLFKHQ
9HUSDFNXQJVPDWHULDOHV�LP�9HVWLE�O�GXUFK�GLH�'DOOPD\U�.*��REZRKO�YHUHLQEDUW�ZDU��GDVV
GLHVH�]XU�+DXSWJDUGHUREH�JHK|UWHQ��(LQ�bQGHUQ�GXUFK�XQVHUH�6HLWH�ZDU�QLFKW�PHKU�P|JOLFK�
7URW]GHP��GHU�7DJHVNDVVHQ]XVWURP�ZDU�HUIUHXOLFK��GLH�*DUGHUREHQNDSD]LWlWHQ�PHKU�DOV
DXVUHLFKHQG��GDV�:HWWHU�SKlQRPHQDO�

9,� (,1/$66������0DL�������������������8KU�

6FKRQ�NXU]�YRU�GHP�RIIL]LHOOHQ�(LQODVV�NDP�',(7(5�6&+8/=(��HLQ�ODQJMlKULJHU��WUHXHU
XQG�WHFKQLVFK�HUIROJUHLFKHU�7DQ]NXUVWHLOQHKPHU�DXV�6FKUREHQKDXVHQ�PLW�VHLQHU�)UDX
$OH[DQGUD�DXI�GDV�*HOlQGH��(U�EUDFKWH�DXI�PHLQ�%LWWHQ�KLQ�VHLQH�9LGHRNDPHUD�PLW��,P
1DFKKLQHLQ�P|FKWH�LFK�PLFK�VHKU�KHU]OLFK�EHL�LKP�EHGDQNHQ��'LH�$XIQDKPHQ�VLQG�ZXQGHUEDU
XQG�YRQ�KRKHU�4XDOLWlW��'LHVHV�5RKPDWHULDO�ZLUG�GLH�%DVLV�I�U�GLH�9LGHR���'9'��3URGXNWLRQ
ELOGHQ�

0LW�GHP�%HJLQQ�GHU�%HVXFKHUVWU|PH�VDQJ�7,*(5/,/<�DXV�%HUOLQ��HKHP��+DXWH�&RXWXUH�±
0RGHOO�LQ�3DULV��LKUHQ�ODV]LYHQ�%RVVD�(DV\�-D]]��/HLGHU�NRQQWHQ�LKU�QLFKW�DOOH�%DOOJlVWH
ODXVFKHQ��GD�HLQ�*UR�WHLO�HUVW�VSlW��NXU]�YRU�%HJLQQ�GHU�9HUDQVWDOWXQJ�DE�������8KU�HLQWUDI�
7,*(5/,/<��JUHOO�SLQN�LP�0LQLGUHVV�JHNOHLGHW��VDQJ�ELV�]XU�(U|IIQXQJ�������8KU�XQG
VSUDFK�GLH�*lVWH�DQ��0HLQH�7UDPSROLQ��)UHXQGH��$QGUHD�.HOOHUHU��6RQMD�XQG�(UQVW�3IOHLGHUHU�
*DEL�'UHLHU�XQG�3HWHU�.XIQHU��,UPJDUG�(UO��6WHIDQ�.UDXV�PLW�)DPLOLH��5REHUW�XQG�0DQXHOD
.RSS��DOOH�HEHQIDOOV�VHKU�HUIROJUHLFKH�6SRUWOHU,QQHQ���EHUQDKPHQ�GLH�7DJHVNDVVHQEHVHW]XQJ�
6KXWWOHEXV�6HUYLFHV�YRQ�GHU�6�%DKQ�XQG�GHP�3ULYDWSDUNSODW]�VRZLH�GLH�$XVJDEH�GHU�5HG�
5LEERQV�]XU�.RQWUROOH��GLH�.DUWHQ�ZXUGHQ�LP�*HJHQ]XJ�HLQEHKDOWHQ�XQG�GLH�%DOOJlVWH
JHEHWHQ��GLH�URWHQ�6FKOHLIHQ�]X�WUDJHQ��'DPLW�HUUHLFKWH�LFK�HLQH�RIIHQ�]XU�6FKDX�JHWUDJHQH
6ROLGDULWlW�PLW�+,9��3RVLWLYHQ��GHPRQVWULHUW�GXUFK�MHGHQ�%DOOJDVW��GLH�'HXWVFKH�$,'6�+LOIH
H�9��EHNDP�YRQ�XQV�DXV�GHP�%XGJHW�HLQH�6SHQGH�LQ�+|KH�GHU�.RVWHQ�GLHVHU�5HG�5LEERQV�

9,,� %$//(5g))181*������0DL�������������������8KU�

$E�������8KU�HUNODQJ�GDQQ�GLH�YRQ�PLU�EHZXVVW�DXVJHZlKOWH�(U|IIQXQJVPXVLN�
:LHQHU�%OXW��:LHQHU�:DO]HU�QDFK�6WUDX��LQ�)DVVXQJ�YRQ�%RVNRZVN\��LQ�YROOHU�/lQJH�

=X�GLHVHU�=HLW�KDWWH�GDV�YRUVRPPHUOLFKH�:HWWHU�VHLQH�ZlUPVWH�$XVGHKQXQJ�YRQ����*UDG
EHUHLWV��EHUVFKULWWHQ��(LQLJH�%DOOJlVWH�KLHOW�HV�QLFKW�PHKU��VLH�VW�UPWHQ�GLH�7DQ]IOlFKH�XQG
WDQ]WHQ�EHVFKZLQJW�PLW��2GHU�KDWWHQ�VLH�DOOHV�PLVVYHUVWDQGHQ"�0LW�GHQ�OHW]WHQ�.OlQJHQ�OHLWHWH
LFK�]XU�IHLHUOLFKHQ�(U|IIQXQJVUHGH��EHU�

1DFK�%HJU��XQJ�DOOHU�(KUHQJlVWH�VRZLH�GHU�0HGLHQYHUWUHWHU�XQG�HLQHP�NOHLQHQ
(LQOHLWXQJVGLVNXUV��EHU�GLH�*HVFKLFKWH�GHU�9+6�7$1=.856(�VRZLH�GHU�9+6�%b//(



�

GXUIWH�LFK�GLH�%LJ�%DQG�GHV�$EHQGV��GLH�6:,1*,1*�%5$66�&203$1<��KHU]OLFK
EHJU��HQ��'HU�6RXQG�OLH��EHVWH�6WLPPXQJ�HUKRIIHQ��GLH�VLFK�DXFK�ELV�]XP�6FKOXVV�GHV
$EHQGV�YROO�HQWIDOWHWH��'HXWOLFK�ZXUGH�HLQH�NODVVLVFKH�.OLPD[��JHJHQ�������8KU�ZDUHQ�GLH
%DOOJlVWH�QXU�NDXP�]XP�+HLPJDQJ�]X�EHZHJHQ�

'HQ�IHLHUOLFKHQ�(U|IIQXQJVZDO]HU��GHQ�YRQ�PLU�VRJ��6&+/266:$/=(5��KDWWH�LFK�GLH�(KUH�
PLW�PHLQHU�OLHEHQ�%HNDQQWHQ�*,6(/$�(��0���]X�WDQ]HQ��HLQH�ODQJMlKULJH�.XUVWHLOQHKPHULQ
DXV�6FKUREHQKDXVHQ��1DFK�]ZHL�YROOHQ�5XQGHQ�GXUIWHQ�ZLU�GDV�3XEOLNXP�]XP�$XIVFKOLH�HQ
ELWWHQ��VLH�OLH�HQ�HV�VLFK�QLFKW�QHKPHQ��GHU�%DOO�ZDU�HU|IIQHW�

'DUDXIKLQ�VWHKHQGH�2YDWLRQHQ��DOVR�JXW��GLH�6LW]SOlW]H�ZDUHQ�MD�DXFK�ZHLW�YRQ�GHU�7DQ]IOlFKH
HQWIHUQW�����XQG�GRQQHUQGHU�$SSODXV��VLH�HUVHW]WHQ�GDV�QLFKW�YRUKDQGHQH�*HZLWWHU�

9,,,� 7$1=581'(1�$������0$,�������������������8KU�

'LH�%LJ�%DQG�JDE�VLFK�DOOH�0�KH��0LW�HLQ�+LJKOLJKW�GLHVHU����0DQQ�±VWDUNHQ�*UXSSH�VLQG
QHEHQ�GHP�6FKODJ]HXJHU�GLH�]ZHL�6lQJHULQQHQ��,KUH�DXVJHELOGHWHQ�6WLPPHQ�EHJHLVWHUWHQ�XQV
VFKRQ�GLH�OHW]WHQ�-DKUH��'LH�HLQ]HOQHQ�7DQ]UXQGHQ�ZDUHQ�'UHLHU��E]Z��9LHUHUUXQGHQ�
PDQFKPDO�DXFK�=ZHLHUUXQGHQ��-HGHU�7DQ]�ZXUGH�YRUKHU�EHQDQQW���DOV�2ULHQWLHUXQJVKLOIH�
$XFK�LQ�GLHVHU�%H]LHKXQJ�HLQ�DQJHVDJWHU�%DOO�
,P�*HJHQVDW]�]X�DOOHQ�YRUDQJHJDQJHQHQ�%lOOHQ�ZXUGHQ�GLH�7DQ]SDXVHQ�GHU�/LYHPXVLN�GXUFK
JHFRYHUWH�7DQ]PXVLN�DXV�GHQ�9+6�7$1=.856(1�JHI�OOW��6RPLW�KDWWHQ�GLH�%DOOJlVWH�ELV
]XU�OHW]WHQ�0LQXWH�PLW�$XVQDKPH�GHU�6KRZEO|FNH�SHUPDQHQW�*HOHJHQKHLW��GDV�7DQ]EHLQ�]X
VFKZLQJHQ��'LHV�ZDU�EHL�GLHVHP�%HVXFKHUDQGUDQJ�DXFK�QRWZHQGLJ��VR�NDP�NHLQHU�]X�NXU]�

(LQ�ZHLWHUHV�81,&80�QDKP�XP�������8KU�HLQ�(QGH��GLH�ED\HULVFKH�6FKO|VVHU��XQG
6HHQYHUZDOWXQJ�HQWVFKORVV�VLFK�RE�GHV�%HVXFKHUVWURPHV�HOHJDQWHVW�JHNOHLGHWHU�%DOOJlVWH�]X
HLQHP�NRVWHQORVHQ�=XODVVHQ�DXFK�LQ�GHQ�JUR�HQ�.XSSHOVDDO�VRZLH�LQ�GLH�*HPlOGHJDOHULH
EHUHLWV�DE�(LQODVV]HLW��1RUPDOHUZHLVH�P�VVHQ�DOOH�%HVXFKHU�HLQH�HQWVSUHFKHQGH�(LQWULWWVNDUWH
O|VHQ��+LHUPLW�EHGDQNH�LFK�PLFK�EHL�GHU�%69�VHKU�KHU]OLFK�I�U�GLHVH��JUR�]�JLJH�*HVWH�XQG
KRIIH��GDVV�YLHOH�%DOOJlVWH�LQ�GHU�QlFKVWHQ�=HLW�GLHVH�6WLSSYLVLWH�]XP�$QODVV�QHKPHQ��ZHLWHUH
%HVXFKH�IROJHQ�]X�ODVVHQ�

,;� ���$.7������0$,�������������������8+5�

(QGOLFK�ZDU�HV�VRZHLW��.XVKD�$OH[L�NRQQWH�PLW�$OH[HM�'XELQLQ�GLH�6KRZEO|FNH�HU|IIQHQ�
6FKZDQHQVHH�����$NW�ZHL�H�6FKZlQH��%HVRQGHUHV�6FKPDQNHUO��:lKUHQG�GHV�%DOOHV
VFKZDPP�DXI�GHQ�JUR�HQ�.DVNDGHQ�HLQH�6FKZDQHQIDPLOLH�PLW�YLHU�MXQJHQ��QRFK�JUDXHQ
1DFKN|PPOLQJHQ��ZDKUKDIWLJ����
62�+$77(�,&+�(6�(5+2))7��6&+:$1(16((�925�/,9(.8/,66(�
,P�+LQWHUJUXQG��DXI�GHU�9LGHRGRNXPHQWDWLRQ�DEHU�DXFK�LQ�GHU�$EHQGVFKDX�GHV�ED\HULVFKHQ
)HUQVHKHQV�VHKU�VFK|Q�IHVWJHKDOWHQ��GLH�IDVW�VFKRQ�VXUUHDO�ZLUNHQGH�6]HQHULH�PLW�GHP
VWDKOEODX�VFKLPPHUQGHQ�0LWWHONDQDO�LQFOXVLYH�6FKZlQH�XQG�(QWHQ��DP�(QGH�GDV�GXUFK�GLH
$EHQGVRQQH�KHOO�HUOHXFKWHWH�EDURFN�JHOE�VWUDKOHQGH�/XVWKHLP��LQ�GHU�%OLFNDFKVH�XQWHUPDOW
GXUFK�GLH�GUHL�KRFK�DXIVFKLH�HQGHQ�)RQWlQHQ�GHU�.DVNDGHQ��GLH�/XIW�ODXW�JHVFKZlQJHUW�YRQ
GHQ�.OlQJHQ�7VFKDLNRZVN\V�6ZDQODNH��1LFKW�QXU�GDV�6FKORVVELOG��NHLQ�%�KQHQELOG����DXFK
GLH�%HVHW]XQJ�ZDU�HLQH�:HOWSUHPLHUH��V�R��,9�F���([WUD�I�U�GLH�%DOOHWWWlQ]HU�ZXUGH��EULJHQV�LQ
GHU�0LWWH�GHU�7DQ]IOlFKH�HLQ�7DQ]WHSSLFK�YHUOHJW��GHU�NXU]�YRU�GHQ�$XII�KUXQJHQ�PLW�%HVHQ
JHUHLQLJW�ZXUGH��GD�HU�DXFK�GHQ�%DOOJlVWHQ�DOV�7DQ]IOlFKH�]XU�9HUI�JXQJ�VWDQG�



�

1DFK�GHU�YROOHQ�/lQJH�GHV�JUDQG�SDV�GH�GHX[V�XQG�IUHQHWLVFKHP�$SSODXV�JLQJHQ�GLH�EHLGHQ
ZLH�3ULQ]�XQG�3ULQ]HVVLQ�UHWRXU��HLQJHK�OOW�LQ�JUDXH��VFKZHUH�%�KQHQYRUKlQJH��GLH�LFK�YRQ
HLQHU�YKV�I�U�GLHVHQ�%DOO�I�U�DOOH�6KRZDNWHXUH�HUZRUEHQ�KDWWH�
(LQ�NOHLQHV�,QWHUYLHZ�VFKORVV�VLFK�DQ��EHL�GHP�GDV�3XEOLNXP�DXFK�HLQHQ�(KUHQDSSODXV�I�U�GHQ
DXVJHIDOOHQHQ�2OLYHU�:HKH�VSHQGLHUWH��GHQ�0�QFKQHU�%DOOHWWOLHEOLQJ��GHU�N�U]OLFK�VHLQH
.DUULHUH�EHHQGHWH��GLH�$=�EHULFKWHWH�(QGH�-XQL�LQ�GHU�OHW]WHQ�:RFKHQHQGDXVJDEH��

;� 7$1=581'(1�%������0DL�������������������8+5�

=ZLVFKHQ�GHQ�EHLGHQ�6KRZV�PLW�.XVKD�$OH[L�KDWWH�GDV�3XEOLNXP�QRFK�PDO�*HOHJHQKHLW��GDV
7DQ]EHLQ�]X�VFKZLQJHQ��%HVRQGHUV�VFK|Q��GLH�7DQ]IOlFKH�ZDU�ELV�]XP�6FKOXVV�LPPHU�JXW
JHI�OOW��WHLOZHLVH�ZXUGH�DXFK�DXI�GHQ�1HEHQ�3DUWHUUHQ�JHWDQ]W��]XVlW]OLFK�DXFK�LP�9HVWLE�O
GHV�%DURFNVFKORVVHV��'RUWKLQ�KDWWHQ�ZLU�GHQ�7RQ�GHU�%LJ�%DQG�H[WUD�YHUOHJHQ�ODVVHQ��DXFK�GLH
5DKPHQIOlFKHQ�ZXUGHQ�GXUFK�JHVFKLFNW�DXIJHVWHOOWH�%R[HQ�PLWHUIDVVW��'HU�6RXQG�ZDU�DXI�GHQ
NRPSOHWWHQ���+HNWDU�GHV�6FKORVVJDUWHQV�JXW�]X�YHUQHKPHQ�

(;.856��5($/(�(5:$5781*6+$/781*(1�96��75$807b1=(5(,

1LFKW�QXU�GLH�7DQ]IOlFKHQ�ERWHQ�DOVR�3ODW]��DXFK�GLH�1HEHQEHUHLFKH��,QVJHVDPW�NRQQWH�LFK
GHQ�*lVWHQ��EHU�������TP�3ODW]�]XP�7DQ]HQ�ELHWHQ��ZRKO�VHOWHQ�HUUHLFKWH�5DXPGLPHQVLRQHQ�
7URW]GHP��(LQLJH�3ODQNHQ�GHU�JHOHJWHQ�)OlFKH�ZDUHQ�ORVH��EHL�GHU�ULHVLJHQ�5DXPJHVWDOWXQJ
DEHU�HLQ�QRUPDOHU�'URS�RXW��+LHU�OLHJW�GLH�9HUDQWZRUWXQJ�QDW�UOLFK�EHLP�%�KQHQEDXHU�
8PVLFKWLJH�7lQ]HU�XPUXQGHWHQ�HOHJDQW�GLH�]ZHL�VFKDGKDIWHQ�6WHOOHQ��%HL�GHQ��EHU�����H�
PDLOV��GLH�PLFK�QDFK�GHP�%DOO�HUUHLFKWHQ��ZDUHQ�FD������YROOHU�/RE��QXU����%HVFKZHUGHQ�
GDYRQ�����EHU�'DOOPD\U��6HUYLFH�XQG�I�QI��EHU�GDV�IHKOHQGH�Ä3DUNHWW³��(LQ�+RO]SDUNHWW�ZDU
MHGRFK�QLH�YHUVSURFKHQ�ZRUGHQ�XQG�ZlUH�EHL�GLHVHU�7DQ]IOlFKH�PLW�FD�����������¼�]X
YHUDQVFKODJHQ��'LH�(LQWULWWVNDUWH�KlWWH�GDQQ�QLFKW�EHVFKHLGHQH������¼��VRQGHUQ�FD��������¼
DXVJHPDFKW��DXVVHUGHP�KlWWH�LFK�QRFK�HLQHQ�5LVLNR]XVFKODJ�I�U�HLQH�6FKDGHQVYHUVLFKHUXQJ
NDONXOLHUHQ�P�VVHQ��GHQQ�GLH�WDWVlFKOLFKH�7DQ]IOlFKH�ZDU�ZDVVHUUHVLVWHQW��%HL�)RUGHUXQJHQ
DQ�HLQHQ�9HUDQVWDOWHU�ZlUH�HV�LPPHU�DQJHPHVVHQ��DXFK�GLH�WDWVlFKOLFKHQ�ZLUWVFKDIWOLFKHQ
5DKPHQEHGLQJXQJHQ�]X�NHQQHQ�XQG�]X�EHDFKWHQ��'LHVH�%LWWH�MHGRFK�NDQQ�LFK�DOV
9HUDQVWDOWHUYHUWUHWHU�*lVWHQ�JHJHQ�EHU�QLFKW�YRU�HLQHP�(YHQW�lX�HUQ��GD�PDQ�VLH�YRUKHU�QLFKW
EHXUWHLOHQ�NDQQ�

;,� ��$NW������0DL�������������������8+5���%$//(77

%HUHLWV�ODQJH�YRU�%DOOWHUPLQ�ZDU�YHUHLQEDUW��GD��.XVKD�$OH[L�LKU�/LHEOLQJVVROR�WDQ]W�
'DV�6W�FN�$�6(&21'�'(7$,/�YRQ�:,//,$0�)256<7+(�IDQG�IDVW�QRFK�JU|�HUHQ
$QNODQJ�EHLP�3XEOLNXP�DOV�GDV�NODVVLVFKH�SDV�GH�GHX[��JHZDQGHW�LQ�VFKOLFKWHP��KDXWHQJHP
*UDX��GLH�GLH��EHUODQJHQ�%HLQH�XQG�$UPH�YRQ�.XVKD�EHVRQGHUV�JXW�]X�*HOWXQJ�EUDFKWHQ��'DV
NXU]H��MHGRFK�DNUREDWLVFK��WHFKQLVFK�SUlJQDQWH�6W�FN�ZDU�VHKU�DXVJHIHLOW��GLH�]XU�FNKDOWHQGHQ
.OlQJH�SDVVHQG�]XP�%HJLQQ�GHU�$EHQGGlPPHUXQJ��.UlIWLJHU�$SSODXV�GXUFK]RJ�GDV
6FKORVVDPELHQWH�QDFK�GLHVHU�9RUI�KUXQJ��GLH�DXFK�GDV�ED\HULVFKH�)HUQVHKHQ�EHVRQGHUV
DXVJLHELJ�LQ�GHU�$EHQGVFKDX�DP�)ROJHPRQWDJ�UHSRUWLHUWH�

;,,� 7$1=581'(1�&������0DL�������������������8+5�

:HLWHUH�7DQ]UXQGHQ�VFKORVVHQ�VLFK�DQ��'DV�:HWWHU�ZXUGH�LPPHU�DQJHQHKPHU��7HPSHUDWXUHQ
XP�GLH����*UDG�&HOVLXV�ZDUHQ�]X�GLHVHP�=HLWSXQNW�RSWLPDO��'LH�:DVVHUIRQWlQHQ�GHU
6SULQJEUXQQHQ�VRUJWHQ�I�U�JHQ�JHQG�/XIWIHXFKWLJNHLW��'LH�%LJ�%DQG�PDFKWH�ZHJHQ�GHU



�

$EN�KOXQJ�LPPHU�ZHQLJHU�6SLHOSDXVHQ��VR�GDVV�GLH�(LQVSLHOVHTXHQ]HQ�YRQ�&'�PLQLPLHUW
ZXUGHQ�

;,,,� 7$1=925)h+581*�9+6��'
���$NW������0DL������������±������8+5�

'LH�9+6�7b1=(5�GHU�7DQ]NXUVH�DE�6WXIH����DXIZlUWV��HV�JLEW����6WXIHQ�LQVJHVDPW��VRZLH
GHU�$5%(,76.5(,6�7$1=�'(5�9+6�]HLJWHQ�HLQH�VSRQWDQH��QLFKW�YRUKHU�JHSUREWH�RGHU
EHNDQQWH�(LQODJH��HLQHQ�48,&.�67(3�QDFK�2ULJLQDOPXVLN�YRQ�0D[�5DDEH�PLW�VHLQHP
)ULHGULFKVWDGWSDODVWRUFKHVWHU�]X�%HUOLQ��:HQQ�GHU�ZHL�H�)OLHGHU�ZLHGHU�EO�KW�������(EHQVR
VSRQWDQ�GHU�%HLIDOO�GHU�=XVFKDXHU��GLH�VR�HLQH�UHDOH�(QWZLFNOXQJ�LKUHU�7DQ]NHQQWQLVVH�I�U
UHDOLVLHUEDU�HUKRIIHQ�NRQQWHQ��PLW�QXU�HLQPDOLJHP�7UDLQLQJ�SUR�:RFKH�

;,9� 7$1=581'(1�(������0DL�������������������8+5�

,FK�OLH��EHZXVVW�HLQH�ZHLWHUH�DXVJLHELJH�7DQ]UXQGH�HLQVWUHXHQ��REZRKO�GLH
7UDPSROLQYRUI�KUXQJ�EHUHLWV�XP�������8KU�JHSODQW�ZDU��(V�ZDU�MHGRFK�ZHLWDXV�VFKZLHULJHU�
GLH�Ä=DXQJlVWH³��GLH�LP�6FKORVVSDUN�ELV�������8KU��GD�HV�HLQ�|IIHQWOLFKHU�3DUN�LVW��IODQLHUWHQ�
]XP�9HUODVVHQ�GHV�*HOlQGHV�]X�EHZHJHQ��'LH�3DUNZlFKWHU�GHU�ED\HULVFKHQ�6FKO|VVHU�XQG
6HHQYHUZDOWXQJ�EUDXFKWHQ�DOVR�GLHVHV�,QWHUPH]]R��GHQQ�KlWWHQ�ZLU�GLH�6KRZV�JHVWDUWHW��ZlUH
HLQ�S�QNWOLFKHV�9HUODVVHQ�GHV�6FKORVVJDUWHQV�VHLWHQV�GHU�1,&+7��%$//%(68&+(5�ZRKO
NDXP�]X�HUZDUWHQ�JHZHVHQ��1DFK�.OlUXQJ�GLHVHU�8PVWlQGH��YRQ�GHQ�%DOOJlVWHQ�ZRKO
XQEHPHUNW��GD�VLH�PHLVW�WDQ]WHQ��NRQQWHQ�ZLU�VFKOLH�OLFK�IRUWIDKUHQ�

;9� ��±�����$NW�LQWHUDNWLY �����0DL�������������������8+5��
75$032/,17851(1�����5+<7+0,6&+(�63257*<01$67,.

)�U�PHLQH�)UHXQGH�XQG�PLFK�ZDU�HV�QXQ�VRZHLW�
(EHQIDOOV�HLQJHK�OOW�LQ�JUDXH��VFKZHUH�9RUKlQJH��GDUXQWHU�MHGRFK�HKHU�ÄOHLFKWHU�EHNOHLGHW³�
IRUPLHUWHQ�ZLU�XQV�]XP�$XIWULWW�XQG�NDPHQ�GHQ�ODQJHQ�:HJ�YRP����6WRFN
�.�QVWOHUJDUGHUREHQ���EHU�GDV�7UHSSHQKDXV��GXUFK�GDV�9HVWLE�O��GLH�)UHLWUHSSH�XQG�GHQ
3DUWHUUHEHUHLFK�]X�GHQ�YLHU�QLHJHOQDJHOQHXHQ�7UDPSROLQHQ��GLH�PLW�$EVLFKHUXQJVPDWWHQ�YRQ
XQVHUHU�DJLOHQ�6SRWWHUFUHZ�YROOV\PPHWULVFK�DQDORJ�]X�GHQ�YLHU�6SULQJEUXQQHQ�DQ�GHQ�(FNHQ
GHU�%DOOHWWIOlFKH��/LQROHXP��DXIJHEDXW�ZDU��=X�GHQ�.OlQJHQ�YRQ�5��.HOO\�Ä,�EHOLHYH�,�FDQ
IO\³�WDQNWHQ�ZLU�6WLPPXQJ�I�U�GHQ�DXIZHQGLJHQ�$XIWULWW�

����$OV�9RUSURJUDPP�GXUIWH�LFK�NXU]�HLQH�NOHLQH�hEXQJ�YRUI�KUHQ��,Q�PHLQHP�KRKHQ�$OWHU
�I�U�7UDPSROLQHUYHUKlOWQLVVH�������WXUQWH�LFK�NXU]�]XU�*HZ|KQXQJ�DQ�GDV�*HUlW�HLQLJH
5�FNHQVFKUDXEHQ�XQG�VWUHLIWH�GDEHL�GLH�Ä.U|QXQJVNHWWH³��7UDPSROLQ�LQWHUQHU
=XVDPPHQKDQJ��I�KUW�KLHU�]X�ZHLW��ZlKUHQGGHVVHQ�YRP�+DOV�XQG�ZDUI�VLH�GHP�QHXHQ
/DQGHVWUDLQHU�GHV�ED\HULVFKHQ�7XUQYHUEDQGHV��)DFKJHELHW�7UDPSROLQ��0$5.86�7+,(/��]X�
'HU�DXV�GHU�'UHKXQJ�LQ�5�FNHQODJH�JHWlWLJWH�:XUI�JHODQJ��0DUNXV�NRQQWH�GLH�.(77(
HUIROJUHLFK�IDQJHQ����

'DQQ�]HLJWH�LFK�HLQH�0���HLQH�3IOLFKW�EXQJ�I�U�'HXWVFKH�0HLVWHUVFKDIWHQ��GLH�LFK�LQ
LQGLYLGXHOOHU�$EZDQGOXQJ�PLW�HLQHP�6SHFLDO�EHVFKORVV��HLQ�YHUWLNDOHU�6SDJDW��ZlKUHQG�HLQHV
6DOWRV�PLW�HLQHU�KDOEHQ�6FKUDXEH��YRP�5�FNHQ�LQ�GHQ�6WDQG��'LHVHU�6SUXQJ�ZLUG�QXU�YRQ
ZHQLJHQ�7XUQHUQ�LQ�GHU�:HOW�EHKHUUVFKW��0LW�GLHVHP�3RNRUQ\�6SHFLDO�NRQQWH�LFK�PLFK�QXQ
HQGOLFK�YRP�7UDPSROLQWXUQHQ�YHUDEVFKLHGHQ��(V�LVW�MD�DXFK�HLQH�QLFKW�JDQ]�XQJHIlKUOLFKH
6SRUWDUW��0XVLNDOLVFKH�%HJOHLWXQJ��%ODFNVWUHHW��Ä'RQ�W�/HDYH³



��

����'DUDXIKLQ�EHJDQQHQ�GLH�OHLFKWHQ�hEXQJHQ�YRQ�$QQD��0DUNXV��6WHIDQ�XQG�0LFKDHO��1DFK
GLHVHQ�(LQ]HOQ�EHJDQQHQ�GLH�HLJHQWOLFKHQ�%HVRQGHUKHLWHQ�GLHVHU�7UDPSROLQVKRZ��'XUFK�GHQ
ORJLVWLVFK�DXIZHQGLJHQ��DEHU�ORKQHQVZHUWHQ�7UDQVSRUW�YRQ�YLHU�*UR�JHUlWHQ��3UHLV�SUR�*HUlW
FD����������¼��NRQQWHQ�ZLU�GDQQ�LQ�GHU�)ROJH�����6\QFKURQ�EXQJHQ�]HLJHQ��:LH�GHU�1DPH
VFKRQ�DQGHXWHW��NRPPW�HV�GDEHL�GDUDXI�DQ��GDVV�GLH�7XUQHU,QQHQ�P|JOLFKVW�JOHLFK]HLWLJ�DXI
GHP�7XFK�DXINRPPHQ�XQG�QDW�UOLFK�LGHQWLVFKH�6SU�QJH�]HLJHQ�
'DV�6\QFKURQWXUQHQ�LVW�HLQH�UHJXOlUH�:HWWNDPSIGLV]LSOLQ��GLH�LQ�GHU�5HJHO
JOHLFKJHVFKOHFKWOLFK�GXUFKJHI�KUW�ZLUG��QXU�EHL�HLQLJHQ�:HWWNlPSIHQ�DXV�-X[�DXFK
JHPLVFKW��
%HL�GLHVHU�9RUI�KUXQJ�NRQQWHQ�ZLU�DXIJUXQG�GHV�LQIRUPHOOHQ�&KDUDNWHUV�DXFK����
'UHLHUV\QFKURQ�EXQJHQ�XQG�VRJDU�9LHUHUV\QFKURQV�]HLJHQ�
'LH�%DOOJlVWH�]HLJWHQ�VLFK�VHKU�EHHLQGUXFNW��YRU�DOOHP�DXFK�MH�OlQJHU�GLH�6KRZ�GDXHUWH��GLH
6FKZLHULJNHLWVJUDGH�QDKPHQ�NRQWLQXLHUOLFK�]X��,Q�LKUHU�.OLPD[�]HLJWHQ�GLH�:(/7%(67(1
75$032/,17851(5�DXFK�����'RSSHOVDOWL�PLW�XQG�RKQH�6FKUDXEHQ�LQ�YHUVFKLHGHQHQ
.|USHUKDOWXQJHQ��JHKRFNW��JHE�FNW��JHVWUHFNW��VRZLH�VRJDU�'UHLIDFKVDOWL�

'LH�NUlIWH]HKUHQGH�$UEHLW�NRQQWH�GXUFK�HLQH�ZLOONRPPHQH�$EZHFKVOXQJ�XQWHUEURFKHQ
ZHUGHQ�

�����'LH�5+<7+0,6&+(�63257*<01$67,.��EHUHLWV������]X�*DVW�EHL�GHP�9+6�
%$//�7$1=*$/$�LQ�,QJROVWDGW�ZXUGH�KLHU�LQ�HLQHP�,17(5$.7,216352*5$00
PHLVWHUOLFK�YRUJHI�KUW��0HODQLH�3LWWDZD\�XQG�6XVDQ�%HQLFNH��V�R����JHQDXVR�SULYDW�YHUEXQGHQ
PLW�7UDPSROLQWXUQHUQ�ZLH�YLHOH�DQGHUH�6SLW]HQVSRUWOHU,QQHQ�DXV�56*�PLW�7UDPSROLQWXUQHUQ
]HLJWHQ�DXFK�IDFKOLFK�GLH�NRPSOHPHQWlUH�XQG�LQWHUDNWLYH�0|JOLFKNHLW�GLHVHU�7XUQYDULDQWHQ�

6R�KDWWHQ�ZLU�GLH�,1129$7,21�HLQHU�HFKWHQ�,17(*5$7,21�'(5
.h167/(5,6&+(1�63257$57(1�]X�*DVW�EHL�GHU�9+6�%$//*$/$��
0212/2*�02180(17$/�

*H]HLJW�ZXUGHQ�GHQ�=XVFKDXHUQ�hEXQJHQ�DQ�GHQ�.HXOHQ�XQG�PLW�GHQ�%lQGHUQ
�5HJHQERJHQIDUEHQ�±�WUDGLWLRQHOO�HLQ�6\PERO�I�U�GLH�JHOXQJHQH�RGHU�P|JOLFKH�,QWHJUDWLRQ
YRQ�VFKHLQEDU�XQYHUHLQEDUHQ�*HJHQVlW]HQ��RIW�DXFK�LQ�DQGHUHQ�/HEHQVIHOGHUQ�DOV
6\PEROIDKQH�YHUZHQGHW��ZLH�EHL�GHU�)ULHGHQVEHZHJXQJ�Ä3DFH³�RGHU�EHL�*D\�/LEHUDWLRQ
0RYHPHQWV�Ä&KULVWRSKHU�6WUHHW�'D\V³��&6'�HWF��

%HJOHLWHW�ZXUGHQ�GLH�7UDPSROLQ�EXQJHQ�XQG�56*��6KRZV�GXUFK�3RSPXVLN�QDFK�IUHLHU
$XVZDKO�GHU�6SRUWOHU�
�����'HU�$EVFKOXVV�GHU�%RGHQ�EXQJ�PLW�0HODQLH�DXI�GHQ�7UDFN�Ä7KDWV�ZKDW�IULHQGV�DUH
IRU³��'LRQQH�:DUZLFN�DQG�IULHQGV��XQG�GHU�Ä/XIWQXPPHUQ³�DOOHU�7UDPSROLQFUDFNV��GLH
MHGRFK�VLFKHU�NHLQH�/XIWVFKO|VVHU�EHZRKQHQ��LQ�GHQHQ�VLH�NHLQH�7UDXPWlQ]HUOHEHQ�I�KUHQ�
VRQGHUQ�VHKU�ERGHQVWlQGLJ�WlJOLFK�VHFKV�6WXQGHQ�KDUW�WUDLQLHUHQ��I�KUWH�]XP�)LQDOH��$OOH
%HWHLOLJWHQ�YHUVDPPHOWHQ�VLFK�DXI�HLQHP�*HUlW�XQG�ZXUGHQ�VHKU�KHU]OLFK�XQG�EHJHLVWHUW�YRQ
GHQ�%DOOJlVWHQ�YHUDEVFKLHGHW�

;9,� 7DQ]UXQGHQ�)������0DL�������������������8+5�

-HW]W�NDP�GLH�EHVRQGHUV�DXVJLHELJH�7DQ]UXQGH�I�U�GLH�%DOOJlVWH��:HQQ�HV��EHUKDXSW�EHL
LUJHQGHLQHP�HLQ�(LV�]X�EUHFKHQ�JDOW��MHW]W�ZDU�HV�JHVFKPRO]HQ��9ROONRPPHQ�HQWKHPPW�XQG
IUHL�WDQ]WHQ�GLH�%DOOJlVWH�LKUH�6HKQV�FKWH�LQ�GHQ�6FKORVVJDUWHQ��'LH�)OlFKH�ZDU�ZLHGHU
VFKODJDUWLJ�JHI�OOW��DXFK�GDV�9HVWLE�O�ZXUGH�UDVFK�YRQ�7lQ]HUQ�]XP�/HEHQ�HUZHFNW�



��

$XV�GHP�'RUQU|VFKHQVFKODI�HUZDFKWHQ�VRJDU�GLH�6HLWHQSDUWHUUHQ��DXI�GHQHQ�DXFK�VHKU
SURIHVVLRQHOOH�7lQ]HU�VLFK�]HLJWHQ�

'D�GLH�7HPSHUDWXU�]X�GLHVHP�=HLWSXQNW�EHL�VHKU�DQJHQHKPHQ����*UDG�&HOVLXV�DQJHNRPPHQ
ZDU��NRQQWH�PHLQ�=LHO�HLQHU�*HI�KOVVWHLJHUXQJ�GHU�*lVWH�HUUHLFKW�ZHUGHQ��6SRQWDQH
%HLIDOOVV]HQHQ�EHLP�7UHIIHQ�GHU�6SRUWVWDUV��GLH�VLFK�DXFK�XQWHU�GDV�3XEOLNXP�PLVFKWHQ��OLH�
HLQH�VHKU�KRPRJHQH��KDUPRQLVFKH�6WLPPXQJ�DXINRPPHQ��'LH�6RQQH�ZDU�VFKRQ
XQWHUJHJDQJHQ��XQG�HLQH�5RPDQWLN�PDFKWH�VLFK�EUHLW��GLH�YLHOH�3DDUH�DXIIlOOLJ�XQDXIIlOOLJ�LQ
GLH�XQEHOHXFKWHWHQ�$OOHHQWUDNWH�XQG�KLQWHUHQ�6FKORVVJDUWHQEHUHLFKH�HQWVFKZLQGHQ�OLH��
*RWWVHLGDQN�NDPHQ�DOOH�ZLHGHU�
:LH�$VFKHQSXWWHO��&LQGHUHOOD��I�KOWHQ�VLFK�VLFKHUOLFK�DOOH�'DPHQ��GLH�GLH�JUR�H�7UHSSH�]XP
6FKORVV�HPSRU��RGHU�KHUDEVWLHJHQ��XP�GDV�7HUUDLQ�]X�HUNXQGHQ��7DWVlFKOLFK�IDQG�LFK�DXFK
HLQHQ�HLQ]HOQHQ�'DPHQ���6FKXK�PLW�]HUWDQ]WHU�6RKOH�XQG�JHEURFKHQHP�$EVDW]�QDFK�GHP�%DOO�
GHU�MHGRFK�UHFKW�JURVV�ZDU����

;9,,� ����$NW������0DL�������������±�������8+5�

7ULXPSKDO�XQG�P\VWLVFK�]XJOHLFK�HPSIDQGHQ�ZLU�GDV�+HUDEVFKZHEHQ�GHU�JUDX��XPPDQWHOWHQ
%DOOHWWVWDUV�DXV�%HUOLQ�&KULVWLQH�&DPLOOR�XQG�$OH[HM�'XELQLQ��'LH�6RQQH�ZDU�VFKRQ�OlQJVW
JDQ]�ZHJ��HLQH�VWHUQHQNODUH�1DFKW�EUDFKWH�DEHU�QDW�UOLFK�QLFKW�JHQ�JHQG�/LFKW��XP�GLH
VFKZDU]HQ�6FKZlQH�YROOHQGV�GHPDVNLHUHQ�]X�N|QQHQ�
,P�1DFKKLQHLQ�EHULFKWHWHQ�GLH�EHLGHQ��GDVV�HV�DXIJUXQG�GHU�/LFKWYHUKlOWQLVVH�JHIlKUOLFK�ZDU�
GLHVH�6KRZ��EHUKDXSW�]X�WDQ]HQ��(LQ�*O�FN�I�U�XQV�DOOH��GDVV�GLHVH�LQWHUQDWLRQDOHQ
KRFKUDQJLJHQ�9ROOSURILV��3ULPD�%DOOHULQD�XQG�(UVWHU�6ROLVW�GHU�'HXWVFKHQ�2SHU�LQ�%HUOLQ��HV
WURW]GHP�ZDJWHQ�
6LQQJHPl��WDQ]WHQ�VLH�GHQ�GULWWHQ�$NW�YRQ�6FKZDQHQVHH��GLH�VFKZDU]HQ�6FKZlQH��JUDQG�SDV
GH�GHX[��$NUREDWLVFK�EHVRQGHUV�VFKZLHULJ�XQG�DQVSUXFKVYROO��GHPRQVWULHUWHQ�GLH�EHLGHQ�LKU
YROOHV�.|QQHQ��'LH�=XVHKHU�ZDUHQ�KLQJHULVVHQ��HLQHU�*UXSSH�YRQ����3HUVRQHQ��DXV�PHLQHQ
K|KHUHQ�7DQ]NXUVHQ�LQ�'DFKDX��WULHE�HV�GLH�)UHXGHQWUlQHQ�LQ�GLH�$XJHQ�

'LH�8PJHEXQJ�ZDU�VHKU�DXIPHUNVDP��DOOH�ODXVFKWHQ�GHU�EHW|UHQGHQ�0XVLN��*HVFKLFKWOLFK�LVW
GLHVHU�$XIWULWW�GHU�VFKZDU]HQ�6FKZlQH�HLQH�ÄEHZXVVWH�,UUHI�KUXQJ³�GHV�3URWDJRQLVWHQ��$XFK
GLH�%DOOJlVWH�HUODJHQ�GHP�&KDUPH�GHU�3ULPD�%DOOHULQD��=XP�$EVFKOXVV�NDP�HV�GDQQ�]X�HLQHP
QLFKW�JHSODQWHQ�+|KHSXQNW��1DFK�GHU�EHUHLWV�HUJUHLIHQGHQ�6KRZ�ÄVWROSHUWHQ³�GLH�EHLGHQ�PLW
PLU�LQ�HLQ�QLFKW�DEJHVSURFKHQHV�,QWHUYLHZ��GDVV�VHKU�ODQJH�XQG�DXVI�KUOLFK�GLH�*HVFKLFKWH
GHU�%DOOHWWHQWZLFNOXQJ��DEHU�DXFK�GHU�EHLGHQ�%HUOLQHU�6WDUV��HLQHU�)UDQ]|VLQ�XQG�HLQHV
5XVVHQ��XPULVV��:LU�I�KUWHQ�GDV�*HVSUlFK�DXI�(QJOLVFK��GD�GDV�'HXWVFKH�QLFKW�EHKHUUVFKEDU
VFKLHQ����
=X�GHQ�RIIHQ�YHUODXIHQGHQ�*HGDQNHQ�WRVWH�ORGHUQGHU�$SSODXV��GHU�GLH�JHVDPWHQ�GUHL�0LQXWHQ
DQKLHOW��ELV�ZLU�YRP�6FKORVVJDUWHQ��ZLHGHUXP�XPPDQWHOW��GLH�7UHSSHQ�]XP�6FKORVVH�HPSRU
JHVWLHJHQ�ZDUHQ��1RFK�LP�7UHSSHQKDXV�K|UWHQ�ZLU�GLH�=XJDEHQUXIH����

;9,,,� 7$1=581'(1�*������0DL���������������������8+5�

1RFK�JDQ]�EHQRPPHQ��GXUFKWDQ]WH�GDV�3XEOLNXP�GLH�OHW]WH�7DQ]UXQGH�EHL�GLHVHP�(YHQW�
*HJHQ�������8+5�ZROOWH�LFK�GHQ�(SLORJ�HLQOHLWHQ��8QWHUEURFKHQ�YRQ�Z�WHQGHQ�3URWHVWHQ
WDQ]HQWKXVLDVWLVFKHU�*lVWH�JDE�GLH�6ZLQJLQJ�%UDVV�&RPSDQ\��GLH�LQ�DOOHQ�7DQ]UXQGHQ�EHUHLWV
PHKU�/LYHPXVLN�VSLHOWH�DOV�YRUYHUHLQEDUW�ZDU��QRFK�HLQH�ZHLWHUH�=XJDEH�

'DQQ�NRQQWHQ�ZLU�DP�+|KHSXQNW�GHV�$EHQGV�]XP�$EVFKOXVV�NRPPHQ�



��

;,;� (3,/2*������0DL�������������±�������8+5�

'LH�ZHQLJVWHQ�%DOOJlVWH�DKQWHQ��GDVV�DXFK�VLH�]XP�6FKOXVV�QRFK�HLQHQ�0DUDWKRQ�GXUFKWDQ]HQ
VROOWHQ��$OV�7ULEXW�DQ�GDV�KLVWRULVFKH�$PELHQWH�XQG�GLH�%HGHXWXQJ�GLHVHV�%DOOHV�IRUGHUWH�LFK
GHQ�2ULJLQDOZDO]HU�$1�'(5�6&+g1(1�%/$8(1�'21$8�YRQ�-2+$11�675$866
�QDFK�HLQHU�)DVVXQJ�YRQ�%RVNRZVN\��DEHUPDOV���hEHU�QHXQ�0LQXWHQ�ODQJ�

,Q�HLQHU�QXU�NXU]HQ�9HUDEVFKLHGXQJ�GXUIWH�LFK�DOOHQ�*lVWHQ�I�U�LKU�(UVFKHLQHQ�GDQNHQ��PLFK
EHL�DOOHQ�0LWDUEHLWHUQ�XQG�8QWHUQHKPHQ�VDPW�6FKO|VVHUYHUZDOWXQJ�EHGDQNHQ�XQG�HLQHQ
$XVEOLFN�LQ�GLH�=XNXQIW�ZDJHQ��QlPOLFK��GDVV�GLH�=XNXQIW�LPPHU�XQJHZLVV�EOHLEHQ�PXVV���

$OOH�%DOOJlVWH�ZXUGHQ�PLW�GHP�QHXHQ�DOWHQ�%DOODGHQVRQJ�Ä6255<�6((06�72�%(
7+(�+$5'(67�:25'³�YRQ�%/8(��)($785,1*�(/721�-2+1�]XP�+HLPNRPPHQ
EHJOHLWHW����

(,1�2))(1(5�h%(5*$1*�=8�Ä6+(�72/'�0(³�%((1'(7(�'$6

63,(/��

.(,1(5�:85'(�9(5'(&.7�

185�'(5�67(51(1+,00(/�816(5(5�3+$17$6,(�+b77(�816(5

/,0,7�6(,1�.g11(1�

$/6�$86(5:b+/7(�'85)7(1�:,5�(5670$/6�-(0$/6�'$6

'81./(�6&+/266�+(//(�6(+(1�

',(6(�(5/(8&+781*�:2//(1�:,5�1,&+7�9(5*(66(1��

;;� $86/$66��$%*$1*��5b8081*��6&+/,(6681*
������0DL�������������8+5�±�����0DL�������������8+5�

1DFK�DOO�GLHVHQ�6WUDSD]HQ�IRUGHUWHQ�PHLQH�7UDPSROLQIUHXQGH�PLFK�]X�HLQHP�8PWUXQN�DXI�
8P�XQV�KHUXP�WREWH�GHU�$EEDX�±�KHNWLVFKH�%HWULHEVDPNHLW�PDFKWH�VLFK�EUHLW��9RU�DOOHP�GLH
'DOOPD\U�.*�KDWWH�YLHO�DE]XEDXHQ��GDV�/LFKW�ZDU�QDW�UOLFK�VSlUOLFK��6FKOLH�OLFK�NRQQWHQ�ZLU
DE�������8KU�HEHQIDOOV�XQVHUH�7UDPSROLQH�LQ�GHQ��QXQ�IXQNWLRQLHUHQGHQ�$XVWDXVFK�±�/.:�
SDFNHQ��$OOH�%DOOJlVWH�KDWWHQ�LKUH�%XVVH�E]Z��3.:�HUUHLFKW��'LH�OHW]WHQ�$NWHXUH�YHUOLH�HQ
JHJHQ�������8KU�GDV�*HOlQGH��,FK�ZDU�ZLHGHU�PDO�]XP�6FKOXVV�GDEHL��:LU�IXKUHQ�GHQ�/.:
QDFK�$OWRP�QVWHU��ODJHUWHQ�HLQ�XQG�IXKUHQ�GDQQ�XQPLWWHOEDU��PLW�UHFKW�KRKHU
*HVFKZLQGLJNHLW�XQG�HLQHP�HWZDV�]�JLJHUHP�$XWR��QDFK�0�QFKHQ�±�3XOODFK��XP�DP����
*HEXUWVWDJ�XQVHUHV�DOWHQ�7UDPSROLQIUHXQGHV�$PDGHXV�5HJHQEUHFKW���X�D�
:(/70(,67(5�PLW�GHU�'(876&+(1�1$7,21$/0$116&+$)7��]XPLQGHVW�QRFK
JUDWXOLHUW�]X�KDEHQ��1DFK�GLHVHU�)HLHU�YRQ�������±�������8KU�NDPHQ�ZLU�JHJHQ�������8KU
]XP�6RQQHQDXIJDQJ�ZLHGHU�QDFK�$OWRP�QVWHU�XQG�KDWWHQ�HLQH�ZRKOYHUGLHQWH�5XKH�ELV������
8KU��'DQQ�UHLVWHQ�PHLQH�)UHXQGH�LQ�DOOH�5LFKWXQJHQ�DE��9LHOHQ�'DQN�DXFK�DQ�)DP��3(5/�
PHLQH�9HUPLHWHU�LQ�$OWRP�QVWHU��GLH�VRJDU�]ZHL�3ULYDW]LPPHU�LKUHV�+DXVHV�]XU�9HUI�JXQJ
VWHOOWHQ�

*HJHQ�������8KU�NRQQWH�LFK��EHUHLWV�ZLHGHU�JHVWULHJHOW�I�U�GLH�7DQ]NXUVH�DP�6RQQWDJ�
������������QDFK�2EHUVFKOHLVVKHLP�IDKUHQ��'RUW�UlXPWH�LFK�DOOH��FD�����
9HUNHKUVOHLWV\VWHPVFKLOGHU�ZLHGHU�LQ�PHLQHQ�:DJHQ�XQG�ODJHUWH�VLH�EHLP�6FKORVV�HLQ��]XU
$EKROXQJ�GXUFK�GHQ�%DXKRI�GHU�*HPHLQGHYHUZDOWXQJ�2EHUVFKOHLVVKHLP��6RPLW�ZDU�DXFK
GLHVH�$XIODJH�QRFK�HUI�OOW�ZRUGHQ��*HJHQ�������8KU�WUDI�LFK�GDQQ�HLQLJHUPDVVHQ�UHFKW]HLWLJ
]XP�7DQ]NXUV�DQ�GHU�YKV�3)$))(1+2)(1���,OP�HLQ��GHP�$XVJDQJVSXQNW�I�U�PHLQH



��

7DQ]OHKUHU��.DUULHUH�YRU��EHU����-DKUHQ�����'LH�.XUVH�GDXHUWHQ�ZLH�LPPHU�RKQH�3DXVH�ELV
������8KU�
$XFK�GHU�%DXXQWHUQHKPHU�.��+��%,1'&+(1�DXV�6FKUREHQKDXVHQ�NRQQWH�]ZHL�YRQ�]HKQ
JHVWLIWHWHQ�3IORFN�*HELQGHQ�]XU�$EVLFKHUXQJ�GHV�7HUUDLQV�]XU�FNHUKDOWHQ�

;;,� 1$&+7$52&.(1��35(66(5(98(��%$<��)(516(+(1�HWF�

,Q�GHQ�7DQ]NXUVHQ�VFKOXJ�GLHVHU�%DOO�HLQ�ZLH�HLQH�%RPEH��(QGOLFK�KDWWH�LFK�PLU�I�U�GLH
QlFKVWHQ�-DKUH�/XIW�JHVFKDIIHQ�]XP�$WPHQ��'HQNHQ��)�KOHQ��+DQGHOQ�
'LH�FD������7DQ]NXUVWHLOQHKPHU��GLH�LFK�MHGH�:RFKH�XQWHUULFKWH��I�KOWHQ�VLFK�JHQDXVR
JHDGHOW�ZLH�LFK�
'HQQ�NXU]�GDUDXI�IROJWH�LFK�GHU�(LQODGXQJ�]XP�6200(5)(67�'(6
%81'(635b6,'(17(1��+HUUQ�-2+$11(6�5$8�LP�6&+/266�%(//(98(�=8
%(5/,1��'LHVHV�-DKU�ZDU�GDV�0RWWR�+RFKOHLVWXQJVVSRUW��'LHVHV�2SHQ�$LU�)HVW�HKUW
MHGHV�-DKU�%�UJHU�I�U�GLYHUVH�/HLVWXQJHQ�

:LH�VFKRQ�HUZlKQW��VHQGHWH�GDV�ED\HULVFKH�)HUQVHKHQ�HLQH�YLHUPLQ�WLJH�'RNXPHQWDWLRQ�
'LHVHU�%HULFKW�LVW�PHLQHU�0HLQXQJ�QDFK�WHFKQLVFK�DXVJH]HLFKQHW�JHOXQJHQ�
%HGDXHUOLFKHUZHLVH�MHGRFK�YHUVlXPWHQ�HV�GLH�5HGDNWHXUH��GLHMHQLJHQ�3HUVRQHQ�QDPHQWOLFK�]X
HUZlKQHQ��GLH�DOOH�$UEHLW�JHOHLVWHW�KDWWHQ��GDPLW�GLHVHU�(YHQW��EHUKDXSW�VWDWWILQGHQ�NRQQWH��(V
NRQQWH�GHU�(LQGUXFN�HQWVWHKHQ��FD�������3HUVRQHQ�KlWWHQ�VLFK��RIIHQEDU�JHOHLWHW�GXUFK
7HOHSDWKLH��VSRQWDQ�LP�6FKORVV�6FKOHLVVKHLP�YHUVDPPHOW��XP�HLQHQ�%DOO�]X�EHVXFKHQ��$XFK
JHJHQ�EHU�GHQ�%DOOHWWVWDUV��GHQ�7UDPSROLQWXUQHUQ�XQG�GHQ�56*��7XUQHULQQHQ��GLH�VFKRQ�RE
LKUHU�(UIROJH�XQG�3RVLWLRQ�LQ�0HGLHQ�ZHOWZHLW�QDPHQWOLFK�XQG�ELOGOLFK�SUlVHQW�VLQG�XQG
K|FKVWH�EXQGHVZHLWH��HXURSD��XQG�ZHOWZHLWH�(KUXQJHQ�DXFK�JHVHOOVFKDIWVSROLWLVFKHU�$UW
HUIXKUHQ��6LOEHUQHV�/RUEHHUEODWW�HWF����HPSIDQG�LFK�GLHV�PHUNZ�UGLJ��PLU�SHUV|QOLFK�ZDU�HV
VHKU�SHLQOLFK�XQG�LFK�HUNOlUWH�HV�PHLQHQ�.�QVWOHUQ�JHJHQ�EHU�PLW�HLQHU�PLU�HWZDV�QDFK�LQQHQ
JHNHKUWHQ�XQG�GLVWDQ]LHUW�HUVFKHLQHQGHQ�$UW�GHU�DXI�QlKHUH�8PJHEXQJ�]LHOHQGHQ
%HULFKWHUVWDWWXQJ�GLHVHV�ED\HULVFKHQ�0HGLXPV��GDV�JU|�HUH�=XVDPPHQKlQJH�QLFKW
GXUFKOHXFKWHW�
$QJHVLFKWV�GHU�/HLVWXQJHQ��V�R����GLH�LFK�DXI�YROOHV�ILQDQ]LHOOHV�5LVLNR�I�U�PHLQH�3HUVRQ�KLQ
I�U�GLH�gIIHQWOLFKNHLW�HUEUDFKW�KDEH��ULHI�LFK�GHQ�YHUDQWZRUWOLFKHQ�/HLWHU��+HUUQ�2/,9(5
5g0+,/'�DQ��(U�PHLQWH�LQ�GLHVHP�=XVDPPHQKDQJ��GLHV�VHL�ÄLQ�GHU�+LW]H�GHV�*HIHFKWHV
ZRKO�XQWHUJHJDQJHQ³��(LQ�:RUW�GHU�(QWVFKXOGLJXQJ��GHV�%HGDXHUQV�RGHU�HLQH�%HPHUNXQJ
�EHU�MRXUQDOLVWLVFKH�*UXQGHLQVWHOOXQJHQ�K|UWH�LFK�QLFKW�
'DUDXIKLQ�HUZlKQWH�LFK�GHQ�6HQGHU�)5(,(6�%(5/,1��GHU�HLQHQ�VROFKHQ�/DSVXV�VLFKHUOLFK
QLFKW�EHL�GHUDUWLJHQ�(YHQWV�EHJHKHQ�Z�UGH����

'LH�3UHVVHUHYXH�ZLUG�LP�/DXIH�GHV�NRPPHQGHQ�7DQ]VHPHVWHUV�HUVWHOOW��6LH�NDQQ�LP�7DQ]NXUV
HLQJHKROW�ZHUGHQ��+LHU�KDWWHQ�ZLU�HLQHQ�VHKU�VFK|QHQ�(UIROJ��,QVJHVDPW�HUVFKLHQHQ�FD����
3XEOLNDWLRQHQ�
%HVRQGHUV�IUHXWH�LFK�PLFK��EHU�GLH�HQRUPH�$Q]DKO�YRQ�H�PDLOV��'LH�PHLVWHQ�KDEH�LFK
DXVJHGUXFNW��6LH�ZHUGHQ�DUFKLYLHUW��9ROO�GHV�/REHV��EHU�GLH�2UJDQLVDWLRQ��ZHQLJH�NULWLVFKH
6WLPPHQ��MHGRFK�GDQQ�QXU��EHU�7HLODVSHNWH�ZLH�&DWHULQJ�XQG�GDV�IHKOHQGH�0DKDJRQL��
3DUNHWW�RGHU�GHQ�QLFKW�YRUKDQGHQHQ�URWHQ�7HSSLFK�I�U�MHGHQ�HLQ]HOQHQ�%DOOJDVW���

/,(%(�)5(81'(��:,5�6(+(1�816�%$/'�:,('(5����


