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&\FOR6DOLJHQ\O�1XFOHRWLGH�8QWHUVXFKXQJHQ�]XP�7.��XQG�$'$�%\SDVV�DQWLYLUDO�DNWLYHU�3UR�1XFOHRWLGH
��� *XWDFKWHU��3URI��'U��&��0HLHU��� *XWDFKWHU��3URI��'U��+��3DXOVHQ
,P� 5DKPHQ� GLHVHU� $UEHLW� ZXUGHQ� YHUVFKLHGHQH� F\FOR6DO�3UR�1XFOHRWLGH� PLWWHOV� 3KRV�
SKRU�,,,��� XQG� 3KRVSKRU�9��9HUELQGXQJHQ� V\QWKHWLVLHUW� XQG� LQ� EH]XJ� DXI� GHUHQ� /LSRSKLOLH
�ORJ3�� +\GURO\VHHLJHQVFKDIWHQ�LQ�YHUVFKLHGHQHQ�3XIIHUO|VXQJHQ��HQ]\PDWLVFKHQ�6WDELOLWlWHQ
XQG�DQWL�+,9�$NWLYLWlWHQ��(&����&&����XQWHUVXFKW��V��$EELOGXQJ���'LH�HUPLWWHOWHQ�9HUWHLOXQJV�
NRHIIL]LHQWHQ� GHU� F\FOR6DO�3UR�1XFOHRWLGH� ZHLVHQ� DOOH� HLQH� JU|�HUH� /LSRSKLOLH� DOV� GLH� HQW�
VSUHFKHQGHQ�1XFOHRVLGH�XQG�$=7�DXI��'DV�Ol�W�GDUDXI�VFKOLH�HQ��GD��GLH�=LHOYHUELQGXQJHQ�LQ
GHU�/DJH�VLQG�GXUFK�HLQHQ�SDVVLYHQ�=HOOPHPEUDQWUDQVSRUW�LQ�GLH�=HOOH�]X�JHODQJHQ��:HLWHUKLQ
NRQQWH�GXUFK�+\GURO\VHVWXGLHQ�EHL�S+�����JH]HLJW�ZHUGHQ��GD��GLH�F\FOR6DO�3KRVSKDWWULHVWHU
XQWHU�GLHVHQ�%HGLQJXQJHQ�VHOHNWLY�GDV�HQWVSUHFKHQGH�1XFOHRVLG�IUHLVHW]HQ��$X�HUGHP�NRQQWH
HLQH�GHXWOLFKH�.RUUHODWLRQ�GHU�'RQRUHLJHQVFKDIW�GHV�6XEVWLWXHQWHQ�LP�DURPDWLVFKHQ�5LQJ�PLW
GHU� +\GURO\VHJHVFKZLQGLJNHLW� EHREDFKWHW� ZHUGHQ�� -HGRFK� KDW� DXFK� GHU� VWHULVFKH� $QVSUXFK
GHV�6XEVWLWXHQWHQ�LQ�GHU���3RVLWLRQ�HLQHQ�(LQIOX��DXI�GLH�6WDELOLWlW�� ,P�)DOO�GHU�$GHQLQ��XQG
+\SR[DQWKLQ�KDOWLJHQ� 1XFOHRVLGH� NRQQWH� ZHLWHUKLQ� JH]HLJW� ZHUGHQ�� GD�� GLH� JO\FRVLGLVFKH
%LQGXQJ� GHU� F\FOR6DO�3UR�1XFOHRWLGH� LP� VDXUHQ� 0LOLHX� LP� 9HUJOHLFK� ]X� GHQ� 1XFOHRVLGHQ
VWDELOLVLHUW�LVW�XQG�VRPLW�HLQH�RUDOH�$SSOLNDWLRQ�GHU�3UR�1XFOHRWLGH�EHJ�QVWLJW�VHLQ�VROOWH��%HL
GHU�8QWHUVXFKXQJ�GHU�HQ]\PDWLVFKHQ�6WDELOLWlW�GHU�F\FOR6DO�3UR�1XFOHRWLGH�JHJHQ�EHU�$GH�
QRVLQ�'HVDPLQDVH��$'$��XQG�$GHQRVLQ�0RQRSKRVSKDW�'HVDPLQDVH��$03'$��NRQQWH�NHLQ
$EEDX� ]XP� +\SR[DQWKLQ�3KRVSKDWWULHVWHU� GHWHNWLHUW� ZHUGHQ�� =XVlW]OLFKH� ([SHULPHQWH� PLW
GHQ� QDW�UOLFKHQ� 6XEVWUDWHQ� �
�'HVR[\DGHQRVLQ� XQG� �
�'HVR[\DGHQRVLQ��
�0RQRSKRVSKDW
NRQQWHQ� ]HLJHQ�� GD�� GLH� XQWHUVXFKWHQ� F\FOR6DO�3UR�1XFOHRWLGH� NHLQH� ,QKLELWRUHQ� GHU� YHU�
ZHQGHWHQ� (Q]\PH� GDUVWHOOWHQ�� 'LH� ELRORJLVFKHQ� 'DWHQ� GHU� KLHU� GLVNXWLHUWHQ� F\FOR6DO�3UR�
1XFOHRWLGH� LQ�+,9�LQIL]LHUWHQ�/\PSKR]\WKHQ��]HLJWHQ�HLQH�ELV�]X����IDFKH�9HUVWlUNXQJ�GHU
DQWLYLUDOHQ�$NWLYLWlW�LP�9HUJOHLFK�]X�GHQ�HQWVSUHFKHQGHQ�1XFOHRVLGHQ�
,P� ]ZHLWHQ� 7HLO� GHU� $UEHLW� ZXUGH� JH]HLJW�� GD�� PLW� +LOIH� GHV� F\FOR6DO�.RQ]HSWHV� HLQH
(UNOlUXQJ�I�U�GLH�H[WUHP�XQWHUVFKLHGOLFKHQ�DQWLYLUDOHQ�$NWLYLWlWHQ�YRQ��µ�)�DUD�GG$����XQG
�µ�)�ULER�GG$����JHIXQGHQ�ZHUGHQ�NRQQWH��'XUFK�GHQ�9HUJOHLFK�GHU�DQWLYLUDOHQ�$NWLYLWlWHQ
GHU��µ�IORXULHUWHQ�F\FOR6DO�3UR�1XFOHRWLGH�XQWHUHLQDQGHU��NRQQWH�HLQH�OLPLWLHUWH�8PZDQGOXQJ
LQQHUKDOE� GHV� YLHUVWXILJHQ� 8PZHJV� LP� 0HWDEROLVPXV� GHV� DQWLYLUDO� LQDNWLYHQ� 1XFOHRVLGV
�µ�)�ULER�GG$����QDFKJHZLHVHQ�ZHUGHQ��8P�GHQ�(LQIOX��YRQ�NRQIRUPDWLYHQ�3DUDPHWHUQ�DXI
GLH�3KRVSKRU\OLHUXQJ�GHU�1XFOHRVLGH�]X�XQWHUVXFKHQ��ZXUGHQ�]XVlW]OLFK�GLH�HQWVSUHFKHQGHQ
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�µ�0RQRSKRVSKDWH� V\QWKHWLVLHUW� XQG� HLQHU� TXDOLWDWLYHQ� XQG� TXDQWLWDWLYHQ� .RQIRUPDWLRQV�
DQDO\VH�XQWHU]RJHQ��(V�ZXUGH�MHGRFK�IHVWJHVWHOOW��GD��GLH�.RQIRUPDWLRQ�YRQ��µ�)�DUD�GG$���
XQG� �µ�)�ULER�GG$� ��� NHLQHQ� (LQIOX�� DXI� GHUHQ� 3KRVSKRU\OLHUXQJ� KDW�� VR� GD�� VLFK� GLH
EHREDFKWHWH� DQWLYLUDOH� ,QDNWLYLWlW� YRQ� �µ�)�ULER�GG$� QLFKW� DXI� HLQH� 9HUlQGHUXQJ� GHU
.RQIRUPDWLRQ�LP�0HWDEROLVPXV�]XU�FNI�KUHQ�Ol�W�
'XUFK�GLH�6\QWKHVH�YRQ�H[WUHP� OLSRSKLOHQ�F\FOR6DO�3UR�1XFOHRWLGHQ�GHU�1XFOHRVLGH�G�7���
GG$� �� XQG� �µ�)�DUD�GG$� ��� NRQQWH� ZHLWHUKLQ� JH]HLJW� ZHUGHQ�� GD�� HLQH� .RUUHODWLRQ� YRQ
/LSRSKLOLH��ORJ3��XQG�DQWLYLUDOHU�$NWLYLWlW��(&����QLFKW�]X�EHREDFKWHQ�LVW�
=XVDPPHQIDVVHQG� Ol�W� VLFK� VDJHQ�� GD�� GDV� F\FOR6DO�3UR�1XFOHRWLG�.RQ]HSW� HUIROJUHLFK� DXI
$GHQLQ�KDOWLJH�XQG�7K\PLGLQ�KDOWLJH�1XFOHRVLGH�DQJHZHQGHW�ZXUGH��(V�NRQQWH�JH]HLJW�ZHU�
GHQ��GD��GXUFK�GLH� LQWUDPROHNXODUH�)UHLVHW]XQJ�GHU�1XFOHRWLGH�GLH�ELRORJLVFKH�$NWLYLWlW� LP
9HUJOHLFK� ]X� GHQ� HQWVSUHFKHQGHQ�1XFOHRVLGHQ� GHXWOLFK� HUK|KW�ZHUGHQ� NRQQWH�� 'LH� YRUKDQ�
GHQH�PHWDEROLVFKH�%ORFNDGH�ZXUGH�LQ�DOOHQ�)lOOHQ�HUIROJUHLFK�XPJDQJHQ��$'$�%\SDVV�E]Z�
7.�%\SDVV��� 'XUFK� GLH� 6\QWKHVH� YRQ� �µ�IOXRULHUWHQ� F\FOR6DO�3KRVSKDWWULHVWHUQ� �������� XQG
GHQ�9HUJOHLFK�GHU�DQWLYLUDOHQ�$NWLYLWlWHQ�XQWHUHLQDQGHU��NRQQWH�HLQH� OLPLWLHUWH�8PZDQGOXQJ
LQQHUKDOE� GHV� YLHUVWXILJHQ� 8PZHJV� LP�0HWDEROLVPXV� YRQ� �µ�)�ULER�GG$� ��� QDFKJHZLHVHQ
ZHUGHQ��'DV�F\FOR6DO�3UR�1XFOHRWLG�.RQ]HSW� EHZLUNWH� KLHU� QLFKW� QXU� HLQHQ� HUQHXWHQ�$'$�
%\SDVV��VRQGHUQ�VWHXHUWH�LQ�GLHVHP�)DOO�]XVlW]OLFK�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]X�GHU�$XINOlUXQJ
GHV�0HWDEROLVPXV�GHV�1XFOHRVLGHV��µ�)�ULER�GG$����EHL�
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