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=HLWVFKULIW ªSV\FKRVR]LDO©
LP 3V\FKRVR]LDO�9HUODJ
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'UXFN� 35,17 *5283 6S� ] R� R�� 6WHWWLQ

%H]XJVJHE�KUHQ� )�U GDV -DKUHVDERQQHPHQW (85 ����� �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� 6WXGHQWHQDERQ�
QHPHQW ��� 5DEDWW �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� /LHIHUXQJHQ LQV $XVODQG ]X]�JOLFK 0HKUSRUWR� 'DV
$ERQQHPHQW YHUOlQJHUW VLFK MHZHLOV XP HLQ -DKU� VRIHUQ QLFKW HLQH $EEHVWHOOXQJ ELV ]XP ��� 1RYHPEHU HUIROJW�
3UHLV GHV (LQ]HOKHIWHV� (85 ������

%HVWHOOXQJHQ ULFKWHQ 6LH ELWWH GLUHNW DQ GHQ 3V\FKRVR]LDO�9HUODJ RGHU ZHQGHQ 6LH VLFK DQ ,KUH %XFKKDQGOXQJ�

$Q]HLJHQ� $QIUDJHQ ELWWH DQ� DQ]HLJHQ#SV\FKRVR]LDO�YHUODJ�GH

&RS\ULJKW� � ���� 3V\FKRVR]LDO�9HUODJ� *LH�HQ

(UVFKHLQXQJVZHLVH� 9LHUPDO LP -DKU

'LH LQ GHU =HLWVFKULIW YHU|IIHQWOLFKWHQ %HLWUlJH VLQG XUKHEHUUHFKWOLFK JHVFK�W]W� $OOH 5HFKWH� LQVEHVRQGHUH GDV GHU
hEHUVHW]XQJ LQ IUHPGH 6SUDFKHQ� EOHLEHQ YRUEHKDOWHQ� .HLQ 7HLO GLHVHU =HLWVFKULIW GDUI RKQH VFKULIWOLFKH *HQHKPL�
JXQJ GHV 9HUODJHV LQ LUJHQGHLQHU )RUP ± GXUFK )RWRNRSLH� 0LNURILOP RGHU DQGHUH 9HUIDKUHQ ± UHSURGX]LHUW RGHU
XQWHU 9HUZHQGXQJ HOHNWURQLVFKHU 6\VWHPH YHUDUEHLWHW� YHUYLHOIlOWLJW RGHU YHUEUHLWHW ZHUGHQ�

0DQXVNULSWH� 'LH 5HGDNWLRQ OlGW ]XU (LQVHQGXQJ YRQ 0DQXVNULSWHQ �LQ ]ZHLIDFKHU $XVIHUWLJXQJ� HLQ� 0LW GHU
$QQDKPH GHV 0DQXVNULSWHV HUZLUEW GHU 9HUODJ GDV DXVVFKOLH�OLFKH 9HUODJVUHFKW DXFK I�U HWZDLJH VSlWHUH 9HU|I�
IHQWOLFKXQJHQ�

'DWHQEDQNHQ� 'LH =HLWVFKULIW ªSV\FKRVR]LDO© ZLUG UHJHOPl�LJ LQ GHU ,QWHUQDWLRQDOHQ %LEOLRJUDSKLH GHU JHLVWHV�
XQG VR]LDOZLVVHQVFKDIWOLFKHQ =HLWVFKULIWHQOLWHUDWXU �,%= ± 'H *UX\WHU 6DXU� XQG LQ GHU 3XEOLNDWLRQVGDWHQEDQN
36<1'(; GHV /HLEQL]�=HQWUXPV I�U 3V\FKRORJLVFKH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ �=3,'� HUIDVVW�

&,3�(LQKHLWVDXIQDKPH GHU 'HXWVFKHQ %LEOLRWKHN� 3V\FKRVR]LDO� ± *LH�HQ� 3V\FKRVR]LDO�9HUO� (UVFKHLQW MlKUOLFK
YLHUPDO ± )U�KHU LP 5RZRKOW�7DVFKHQEXFK 9HUO�� 5HLQEHN EHL +DPEXUJ� GDQDFK LQ GHU 3V\FKRORJLH 9HUO� 8QLRQ�
%HOW] :HLQKHLP� ± (UKLHOW IU�KHU (LQ]HOEG��$XIQDKPH� ± $XIQDKPH QDFK ��� -J� ��� +� � �������

,661 ���������

SV\FKRVR]LDO ��� -J� ������ +HIW ,9 �1U� �����



6FKZHUSXQNWWKHPD�

8PNlPSIWH 3V\FKH ±
=XU 5HNRQWH[WXDOLVLHUXQJ

SV\FKLVFKHQ /HLGV

+HUDXVJHEHQ YRQ 6DELQH )OLFN� $QQH -XQJ�
8VFKH 0HUN XQG 1DGLQH 7HXEHU

SV\FKRVR]LDO ��� -J� ������ +HIW ,9 �1U� ���� �



VERLAG WESTFÄLISCHES DAMPFBOOT

www.dampfboot-verlag.dewww.dampfboot-verlag.de

Neben einer grundsätzlichen Auseinan-
dersetzung über den Sinn, die Möglichkei-
ten, aber auch die Grenzen von Commons 
soll geklärt werden, ob und inwieweit Idee 
und Konzept von Commons dazu beitra-
gen können, gesellscha! liche Kon" ikte 
auch in der Sozialen Arbeit in kooperati-
ven Formen so weiterzuentwickeln, dass 
sie Vorschein von etwas „Neuem“ sein 
können.

Kerstin Herzog
Schulden und Alltag
Arbeit mit schwierigen # nanziellen 
Situationen und die (Nicht-Nutzung) 
von Schuldner-Beratung
2015 - ca. 350 S. - ca. 36,90 € 
ISBN: 978-3-89691-728-7

Verschuldung ist längst übliche Praxis des 
Wirtscha! ens von Privathaushalten. Doch 
Schulden erö% nen nicht nur Handlungs-
möglichkeiten durch die Bereitstellung 
von zusätzlichen # nanziellen Ressourcen, 
sie schränken diese auch in Gegenwart 
und Zukun!  durch die Last der Raten ein.

Widersprüche 137
Das Kommune: 
Kämpfe um das Gemeinsame 
Von Commons, Gemeingütern 
und Sozialer Infrastruktur
2015 - 115 Seiten - € 15,00
ISBN: 978-3-89691-997-7

$1=(,*(

SV\FKRVR]LDO ��� -J� ������ +HIW ,9 �1U� �����



(GLWRULDO

7KHUH¶V QR VXFK WKLQJ DV VRFLHW\"

(LQ 3DUDGLJPHQZHFKVHO LQ GHU %HWUDFKWXQJ YRQ
SV\FKLVFKHP /HLGHQ XQG YRU DOOHP LQ GHVVHQ
%HKDQGOXQJ OlVVW VLFK PHKU XQG PHKU EHREDFK�
WHQ� +LUQIRUVFKXQJ XQG %LRSV\FKRORJLH EHHLQ�
IOXVVHQ ]XQHKPHQG .RQ]HSWH ]XU JUXQGOHJHQ�
GHQ (UIRUVFKXQJ XQG SUDNWLVFKHQ %HKDQGOXQJ
YRQ SV\FKLVFKHP /HLG� GLHVH VLQG HLQJHEHWWHW
LQ $QIRUGHUXQJHQ DQ ]HLWOLFKH hEHUVFKDXEDU�
NHLW GHU %HKDQGOXQJHQ� gNRQRPLH XQG (IIL]L�
HQ]� 'DEHL EULQJHQ HLQH YRP VR]LDOHQ .RQWH[W
ORVJHO|VWH SV\FKRORJLVFK�PHGL]LQLVFKH *UXQG�
ODJHQIRUVFKXQJ XQG GDUDXV DEJHOHLWHWH %HKDQG�
OXQJVPHWKRGHQ SUREOHPDWLVFKH (UJHEQLVVH XQG
3UlPLVVHQ KHUYRU� 9HURUWHW PDQ /HLGHQ YRU DO�
OHP LP *HKLUQ� ZHQGHW HV GHQ %OLFN DE YRQ
HLQHU 5HIOH[LRQ �EHU JHVHOOVFKDIWOLFKH 8UVD�
FKHQ XQG %HGLQJXQJHQ�

6R]LDOHV /HLGHQ WULWW MHGRFK DOV GRSSHOWHV
DXI� QLFKW QXU ZHUGHQ GLH DOOHURUWV NRQVWDWLHUWHQ
VWHLJHQGHQ =DKOHQ SV\FKLVFKHU (UNUDQNXQJHQ
GXUFK XQG LQ JHVHOOVFKDIWOLFKHQ %HGLQJXQJHQ
KHUYRUJHEUDFKW� SV\FKLVFK .UDQNH HUOHEHQ GDV
/HLGHQ VHOEVW XQG GLH LKQHQ DQJHERWHQH +LO�
IH HEHQIDOOV LQ VR]LDOHQ %HGLQJXQJHQ XQG =X�
VFKUHLEXQJHQ� 'LHV JLOW EHVRQGHUV LP JOREDOHQ
6�GHQ� ZR PDUJLQDOLVLHUWH 0HQVFKHQ YLHOIDFK
XQWHU PDVVLYHQ SV\FKLVFKHQ *HVXQGKHLWVSUR�
EOHPHQ OHLGHQ XQG GDEHL QXU VHOWHQ DXI DQJH�
PHVVHQH +LOIH WUHIIHQ� 'RUW� ZR SV\FKRVR]LDOH
9HUVRUJXQJ DQJHERWHQ ZLUG� YRU DOOHP LP JOR�
EDOHQ 1RUGHQ� ZHUGHQ SV\FKLVFKH (UNUDQNXQ�
JHQ LPPHU KlXILJHU PLW 0HGLNDPHQWHQ RGHU
7KHUDSLHQ EHKDQGHOW� GHQHQ HLQH NXU]IULVWLJH
(IIL]LHQ]ORJLN LQQHZRKQW� GLH GDUDXI DE]LHOHQ�

0HQVFKHQ P|JOLFKVW VFKQHOO ZLHGHU |NRQR�
PLVFK ]X LQWHJULHUHQ� 'D]X JHK|UHQ VWDQGDUGL�
VLHUWH 'LDJQRVH� XQG %HKDQGOXQJVULFKWOLQLHQ�
GLH GHQ $QVSUXFK DXI XQLYHUVHOOH *�OWLJNHLW UH�
NODPLHUHQ�

'LH GUHL IROJHQGHQ 7H[WH SOlGLHUHQ GDJH�
JHQ I�U HLQH JHVHOOVFKDIWOLFKH XQG NXOWXUHOOH
.RQWH[WXDOLVLHUXQJ YRQ SV\FKLVFKHP DOV VR]LD�
OHP /HLGHQ� 7UDXPD ± DOV )ROJH YRQ *HZDOW
XQG $JJUHVVLRQ ± OLHJW DQ GHU 6FKQLWWVWHOOH YRQ
*HVHOOVFKDIW XQG 3V\FKH XQG ELOGHW GLH WKHPD�
WLVFKH .ODPPHU GHU 7H[WH�

7UDXPD VWHOOW NHLQ UHLQ LQGLYLGXHOOHV *H�
VFKHKHQ GDU� 1RFK GHXWOLFKHU DOV DQGHUHV SV\�
FKLVFKHV /HLG HQWVWHKW HV SHU 'HILQLWLRQ� H[SOL�
]LW LQ GHU 9HUELQGXQJ PLW HLQHP WUDXPDWLVFKHQ
± lX�HUHQ ± (UHLJQLV� GDV GLH LQGLYLGXHOOHQ
6FKXW]� XQG %HZlOWLJXQJVUHDNWLRQHQ �EHUZlO�
WLJW� *OHLFKVDP LVW GHU WUDXPDWLVFKH 3UR]HVV�
GHU ODQJIULVWLJHV /HLG YHUXUVDFKW� QLFKW UHGX�
]LHUW DXI HLQ lX�HUHV DXVO|VHQGHV (UHLJQLV XQG
GUDXIIROJHQGH 6\PSWRPH� VRQGHUQ $XVGUXFN
HLQHV NRPSOH[HQ� LQWHUDNWLYHQ 3UR]HVVHV� ]ZL�
VFKHQ GHP WUDXPDWLVFKHQ *HVFKHKHQ HLQHUVHLWV
VRZLH LQGLYLGXHOOHQ XQG JHVHOOVFKDIWOLFKHQ (LQ�
VFKUHLEXQJV� XQG 9HUDUEHLWXQJVSUR]HVVHQ� LQ
GHU 3V\FKH� LP .|USHU XQG LP VR]LDOHQ 8PIHOG�
'LHVH 3UR]HVVH VLQG EHHLQIOXVVW YRP SV\FKR�
VR]LDOHQ .RQWH[W GHU %HWURIIHQHQ YRU HLQHP
WUDXPDWLVFKHQ (UHLJQLV� ZlKUHQG GHV (UHLJQLV�
VHV XQG GDQDFK� 'DEHL LVW GHU JHVHOOVFKDIWOLFKH
8PJDQJ PLW 7UDXPD XQG GHQ 7UDXPDWLVLHUWHQ
]HQWUDO� HEHQVR ZLH LKUH LQGLYLGXHOOHQ� VR]LDOHQ
%H]LHKXQJHQ� 9LHOHV ZLUNW DXFK LP1DFKKLQHLQ�
QDFKWUlJOLFK UH�WUDXPDWLVLHUHQG ± RGHU HQWODV�
WHQG ± DXI WUDXPDWLVFKH 3UR]HVVH HLQ�

$XV GUHL YHUVFKLHGHQHQ 3HUVSHNWLYHQ OHJHQ
GLH %HLWUlJH GHQ 6FKZHUSXQNW DXI GHQ NOL�
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QLVFKHQ XQG ZLVVHQVFKDIWOLFKHQ 8PJDQJ PLW
7UDXPD XQG $JJUHVVLRQ� ]XP HLQHQ DXV ZLV�
VHQVFKDIWVWKHRUHWLVFKHU 3HUVSHNWLYH� ]XP DQ�
GHUHQ DXV GHQ 1RWZHQGLJNHLWHQ GHU (UIDKUXQ�
JHQ GHU SUDNWLVFKHQ $UEHLW PLW WUDXPDWLVLHUWHQ
0HQVFKHQ KHUDXV� 'LH KLHU DQJHVWUHEWH 5HNRQ�
WH[WXDOLVLHUXQJ EHLQKDOWHW VRPLW HLQHQ =ZHL�
VFKULWW� (UVWHQV VROO GDPLW HLQHU 6R]LRORJLVLH�
UXQJ SV\FKLVFKHQ /HLGHQV 9RUUDQJ JHJHEHQ
ZHUGHQ� RKQH GDEHL DEHU ]ZHLWHQV HLQH LQGLYL�
GXHOOH DXFK LQQHUSV\FKLVFKH %HWUDFKWXQJ GHU
HLQ]HOQHQ /HLGHQVVLWXDWLRQ ]X YHUQDFKOlVVLJHQ�

'HU HUVWH %HLWUDJ YRQ -DQ 6ODE\� /HRQLH
7HLJOHU XQG 6XVDQQH /|KQH XQWHUVXFKW DP %HL�
VSLHO HLQHU )RUVFKHUJUXSSH DXV .RQVWDQ] GLH
ZLVVHQVFKDIWOLFKH %DVLV QHXURZLVVHQVFKDIWOL�
FKHU*UXQGODJHQNRQ]HSWHZLH GDV GHU ªDSSHWLWL�
YHQ $JJUHVVLRQ©� GLH HLQHQ QDUUDWLYHQ (LQIOXVV
LP .RQWH[W QHXURZLVVHQVFKDIWOLFKHU +HJHPR�
QLHELOGXQJ HQWZLFNHOW KDW� ,QZLHZHLW I|UGHUQ
VROFKH .RQ]HSWH GLH 5�FNNHKU ]X ELRORJLVWL�
VFKHQ 0HQVFKHQELOGHUQ� GLH /HLG DQVWHOOH YRQ
HLQHU %HWUDFKWXQJ LP VR]LDOHQ .RQWH[W XQG LQ�
GLYLGXHOOHQ %H]LHKXQJHQ YRU DOOHP LQ SK\VLROR�
JLVFKEHVWLPPEDUHQ3UR]HVVHQ LP*HKLUQYHURU�
WHQ"$XIZHOFKH:HLVH VFKUHLEHQ VLFK SROLWLVFKH
*HZDOWNRQIOLNWH LQ SRVWNRORQLDOHQ *HVHOOVFKDI�
WHQ LQ GLH YRUGHUJU�QGLJ YRU DOOHP DOV QHXWUDO
XQG XQLYHUVHOO GHILQLHUWHQ QHXURZLVVHQVFKDIW�
OLFKHQ =XVFKUHLEXQJHQ HLQ� XQG UHSURGX]LHUHQ
VLH QLFKW GRFK XQEHPHUNW HLQH NRORQLDOUDVVLVWL�
VFKH 3HUVSHNWLYH" 6R]LDOH (LQVFKUHLEXQJVSUR�
]HVVH ZHUGHQ MHGRFK ZLHGHUXP QXU VLFKWEDU�
ZHQQ DXFK ELRPHGL]LQLVFKH )RUVFKXQJ LQ LK�
UHP .RQWH[W ZLHGHU UHNRQWH[WXDOLVLHUW XQG LKUH
RIWPDOV ZHQLJHU VLFKWEDUHQ 9RUDQQDKPHQ HU�
QHXW LP .RQWH[W GHU )RUVFKXQJV]XVDPPHQKlQ�
JH XQWHUVXFKW ZHUGHQ�

'DEHL VLQG GLH )RUVFKXQJHQ YHUVFKUlQNW
PLW GHU 3URSDJLHUXQJ YRQ HLJHQHQ WUDXPDWKHUD�
SHXWLVFKHQ .XU]LQWHUYHQWLRQHQ� 'LH .RQVWDQ�
]HU )RUVFKXQJVJUXSSH XQWHUKlOW +LOIVSURJUDP�
PH PLW .LQGHUVROGDWHQ� GHQHQ HLQH UXQG DFKW�
VW�QGLJH %HKDQGOXQJ PLW LKUHU 0HWKRGH 1(7
�1DUUDWLYH ([SRVXUH 7KHUDS\� DQJHERWHQ ZLUG�
'LH 3UREOHPDWLN GLHVHU 0HWKRGH ZLUG LQ YHU�
VFKLHGHQHQ $XIVlW]HQ DXVI�KUOLFK HUOlXWHUW XQG
ZLGHUOHJW�

*HUDGH LP .RQWH[W GHU KXPDQLWlUHQ +LO�

IH LQ JHZDOWJHSUlJWHQ 5HJLRQHQ KDW VLFK HLQ
XQNRQWUROOLHUEDUHU 0DUNW YRQ 7UDXPDWKHUDSLHQ
HQWZLFNHOW� GHU PLW %H]XJ DXI 1HXURSV\FKROR�
JLH XQG 9HUKDOWVPHGL]LQ 8QDEKlQJLJNHLW YRP
.RQWH[W EHDQVSUXFKW� 0LW GHU %HJU�QGXQJ� HV
KDQGHOH VLFK XP XQLYHUVHOOH� HYLGHQ]EDVLHUWH
.RQ]HSWH� ZHUGHQ PDUJLQDOLVLHUWH 0HQVFKHQ
)RUVFKXQJV� XQG 7KHUDSLHH[SHULPHQWHQ DXVJH�
VHW]W� 'DV (UJHEQLV VLQG DOO]X RIW .XU]WKHUDSLHQ
RKQH 6WDELOLVLHUXQJVSKDVH� RKQH %H]LHKXQJV�
DXIEDX XQG .RQWLQXLWlW� RKQH NXOWXUHOOHQ XQG
SROLWLVFKHQ .RQWH[W� 1LFKW QXU JLEW HV NHLQHQ
5DXP PHKU I�U HLQH ]XJHZDQGWH� VROLGDULVFKH
%H]LHKXQJ PLW GHQ /HLGHQGHQ� GLH 1RWZHQGLJ�
NHLW GHU %H]LHKXQJ VHOEVW ZLUG LQIUDJH JHVWHOOW�

'LH SUDNWLVFKHQ $XVZLUNXQJHQ YRQ HQW�
NRQWH[WXDOLVLHUWHQ7UDXPDNRQ]HSWHQEHVFKUHLEW
0SXPL =RQGL HLQGU�FNOLFK DP %HLVSLHO LKUHU
$UEHLW PLW PDUJLQDOLVLHUWHQ 0HQVFKHQ LQ -R�
KDQQHVEXUJ� 6LH NRQIURQWLHUW GLHVH PLW NRQWH[W�
RULHQWLHUWHQ $QVlW]HQ� GLH QLFKW ELRORJLVWLVFKHV
'HQNHQ� VRQGHUQ GHQ %H]XJ DXI VR]LDOH XQG SR�
OLWLVFKH 5DKPHQEHGLQJXQJHQ XQG VROLGDULVFKHQ
%H]LHKXQJVDXIEDX LQV =HQWUXP VWHOOW� 0SXPL
=RQGL EHVFKUHLEW DXV LKUHU (UIDKUXQJ DOV %HUD�
WHULQ XQG 7KHUDSHXWLQ KHUDXV� ZLH ZHQLJ XQL�
YHUVHOOH NOLQLVFKH $QVlW]H DQ %HG�UIQLVVH XQG
5HDOLWlWHQ YRQ PDUJLQDOLVLHUWHQ 0HQVFKHQ LQ
6�GDIULND DQJHSDVVW VLQG� XQG VNL]]LHUW DP %HL�
VSLHO LKUHU $UEHLW EHL 6RSKLDWRZQ &RPPXQLW\
3V\FKRORJLFDO 6HUYLFHV� ZLH HLQH NRQWH[W�RUL�
HQWLHUWH� XPIDVVHQGH SV\FKRVR]LDOH +LOIH DXV�
VHKHQ NDQQ�

'DV 3UR]HVVKDIWH XQG GLH HQJH :HFKVHOZLU�
NXQJ ]ZLVFKHQ JHVHOOVFKDIWOLFKHQ XQG SV\FKL�
VFKHQ $XVHLQDQGHUVHW]XQJHQ LP 8PJDQJ PLW
WUDXPDWLVFKHQ (UIDKUXQJHQ YHUWLHIW DXFK GHU
GULWWH %HLWUDJ YRQ .XUW *U�QEHUJ XQG )ULHG�
ULFK 0DUNHUW� $P %HLVSLHO GHU (UIDKUXQJ HLQHV
hEHUOHEHQGHQ GHU 6KRDK ZLUG GHXWOLFK� GDVV
JHVHOOVFKDIWOLFK YHUXUVDFKWHV H[WUHPHV 7UDXPD
HLQH ODQJIULVWLJH 3HUVSHNWLYH XQG HLQH LQWHQVLYH
SROLWLVFKH $XVHLQDQGHUVHW]XQJ PLW GHQ %HGLQ�
JXQJHQ SV\FKLVFKHQ /HLGV XQG SV\FKRVR]LDOHU
+LOIH EHQ|WLJW� 'LH $XWRUHQ SUlVHQWLHUHQ HLQHQ
SV\FKRDQDO\WLVFKHQ =XJDQJ ]XP 8PJDQJ PLW
H[WUHPHQ 7UDXPD XQG IRNXVVLHUHQ GDEHL GLH
%HGHXWXQJ LQWHUSHUVRQHOOHU %H]LHKXQJVHUIDK�
UXQJHQ LP .RQWH[W JHVHOOVFKDIWOLFKHU $NWXDOL�
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VLHUXQJVSUR]HVVH� 'DEHL ZLUG GLH %HGHXWXQJ
GHV VR]LDOHQ .RQWH[WHV I�U GLH IRUWVFKUHLWHQGH
9HUDUEHLWXQJ H[WUHPHQ 7UDXPDV ± ZLH HV GDV
(UOHEHQ GHU QDWLRQDOVR]LDOLVWLVFKHQ 9HUEUHFKHQ
XQG *UHXHOWDWHQ GDUVWHOOW ± VLFKWEDU� ,KU 0RGHOO
GHV ª6]HQLVFKHQ (ULQQHUQV GHU 6KRDK© VWHOOW
GDEHL HLQHQ YHUVWHKHQGHQ =XJDQJ ]X WUDXPDWL�
VFKHQ (UIDKUXQJHQ GDU� GHU LQ GHU ,QWHUDNWLRQ
]ZLVFKHQ ]ZHL 3HUVRQHQ HUIDKUEDU ZLUG XQG
QXU LQ +LQEOLFN DXI GLH 8QWHUVXFKXQJ GHV LQGL�
YLGXHOOHQ S\VFKR�VR]LDOHQ .RQWH[WV YHUVWHKEDU
ZLUG�

'LH GUHL 7H[WH VLQG HLQ $XVVFKQLWW DXV GHQ
)UDJHQ� GHQHQ VLFK HLQH 5LQJYRUOHVXQJ� DQ GHU
*RHWKH�8QLYHUVLWlW LQ )UDQNIXUW LP 6RPPHU
���� VWHOOWH� GLH DXV GHU LQWHUGLV]LSOLQlUHQ .R�
RSHUDWLRQ ]ZLVFKHQ GHU +LOIV� XQG 0HQVFKHQ�
UHFKWVRUJDQLVDWLRQ PHGLFR LQWHUQDWLRQDO� GHP
6LJPXQG�)UHXG�,QVWLWXW XQG GHP ,QVWLWXW I�U
6R]LRORJLH HQWVWDQGHQ LVW�

'LVNXWLHUW ZXUGHQ 9HUVFKLHEXQJHQ LQ GHU
7KHUDSLHNXOWXU XQG GHU %HGHXWXQJV]XZDFKV
QHXURZLVVHQVFKDIWOLFKHU (UNOlUXQJVDQVlW]H YRU
GHP +LQWHUJUXQG QHROLEHUDOHU *OREDOLVLHUXQJ�
'HU 'UXFN� HLQHP QHROLEHUDOHQ 6R]LDOFKDUDN�
WHU ]X HQWVSUHFKHQ� GHU VLFK VWHWV VHOEVW RSWL�
PLHUW� XP HLQ PDUNWI|UPLJHV .RPSHWHQ]SURILO
]X HQWZLFNHOQ� JHKW HLQKHU PLW GHU gNRQRPL�
VLHUXQJ GHV *HVXQGKHLWVZHVHQV� GHVVHQ /RJLN
]XQHKPHQG DXFK GHQ JOREDOHQ 0DUNW DQ 7KHUD�
SLHPRGHOOHQ XQG 3V\FKRSKDUPDND VWHXHUW� 'DV
ZLHGHUXP YHUVWlUNW GHQ 7UHQG ]X XQLYHUVHO�
OHQ� NRQWH[WXQDEKlQJLJHQ 0RGHOOHQ YRQ 3V\�
FKH XQG VWDQGDUGLVLHUWHQ $QJHERWHQ ]XU $XI�
UHFKWHUKDOWXQJ XQG )|UGHUXQJ SV\FKLVFKHU *H�
VXQGKHLW� GHUHQ =LHO YRU DOOHP HLQH $QSDVVXQJ
GHU 0HQVFKHQ DQ GLH |NRQRPLVFKHQ XQG VR]LD�
OHQ 9HUKlOWQLVVH EHGHXWHW�

,Q GLHVHP .RQWH[W GURKW SV\FKRVR]LDOH +LO�
IH ]XU 'LHQVWOHLVWHULQ HLQHU SURILWRULHQWLHUWHQ
*HVXQGKHLWVLQGXVWULH ]X ZHUGHQ� =XJOHLFK ZLUG
GLH 9HUDQWZRUWXQJ I�U VR]LDOH bQJVWH XQG SV\�
FKLVFKH (UNUDQNXQJHQ SULYDWLVLHUW XQG GHP ,Q�
GLYLGXXP GLH 9HUSIOLFKWXQJ ]XU 6HOEVWRSWLPLH�
UXQJ �EHUJHEHQ� $XV GHP 5HFKW DXI *HVXQG�
KHLW ZLUG PHKU XQG PHKU HLQH 9HUSIOLFKWXQJ�
GHU LQGLYLGXHOO QDFKJHNRPPHQ ZHUGHQ PXVV�
5HVLOLHQ]VWlUNXQJ YRQ 6ROGDWHQ XQG =LYLOEH�
Y|ONHUXQJ� GLH LP =XJH GHU 7HUURUDEZHKU QDFK

���� ]X HLQHU ]HQWUDOHQ 6LFKHUKHLWVVWUDWHJLH JH�
ZRUGHQ LVW� LQ GHU QLFKW 7UDXPD XQG GLH 9HU�
OHW]EDUNHLW GHV 0HQVFKHQ� VRQGHUQ HLQH ªXQEH�
]ZLQJEDUH $UPHH© LQ GHQ 9RUGHUJUXQG U�FNW�
LVW OlQJVW LP$OOWDJ DQJHNRPPHQ� GHU0DUNW I�U
HQWVSUHFKHQGH +DQGE�FKHU XQG .XUVH QLPPW
UDVDQW ]X�

=LHO ZDU HV� HLQH SROLWLVFKH 'HEDWWH �EHU
GLH XPNlPSIWH 3V\FKH ]X HU|IIQHQ XQG GLH 3UL�
YDWLVLHUXQJ YRQ /HLG XQG .ULVHQEHZlOWLJXQJ
ZLHGHU LQ GHQ JHVHOOVFKDIWOLFKHQ 5DXP ]XU�FN�
]XEULQJHQ� %H]XJQHKPHQG DXI GLH *HVFKLFKWH
HQJDJLHUWHU SV\FKRDQDO\WLVFKHU XQG SV\FKRVR�
]LDOHU 3UD[LV HQWZLFNHOWHQ VLFK VR JHPHLQVDPH
'LVNXVVLRQVUlXPH XQG +DQGOXQJVRSWLRQHQ� GLH
ZLHGHU QDFK GHU VXEYHUVLYHQ .UDIW SV\FKRVR�
]LDOHU $UEHLW XQG 3V\FKRWKHUDSLH IUDJHQ� 'LHVHU
6FKZHUSXQNW YHUVWHKW VLFK DOV )RUWI�KUXQJ GLH�
VHU 'LVNXVVLRQ�

6DELQH )OLFN� $QQH -XQJ�
8VFKH 0HUN 	 1DGLQH 7HXEHU

$QPHUNXQJ

� 0HKU]XU5LQJYRUOHVXQJ ILQGHW VLFKXQWHUZZZ�PHGLFR�
GH�GLH�XPNDHPSIWH�SV\FKH�������

'LH +HUDXVJHEHULQQHQ

6DELQH )OLFN VWXGLHUWH 6R]LRORJLH� 3ROLWRORJLH
XQG 3V\FKRDQDO\VH LQ )UDQNIXUW XQG SURPRYLHU�
WH ���� PLW HLQHU VR]LRORJLVFKHQ $UEHLW �EHU
6HOEVWVRUJH� 1DFK 6WDWLRQHQ DQ GHU 8QLYHUVLWlW
.DVVHO XQG GHU )DFKKRFKVFKXOH )UDQNIXUW DU�
EHLWHW VLH VHLW ���� DQ GHU *RHWKH 8QLYHUVLWlW
LQ )UDQNIXUW� GRUW KDW VLH ���� HLQH 3URIHVVXU
I�U 6R]LRORJLH XQG SV\FKRDQDO\WLVFKH 6R]LDO�
SV\FKRORJLH YHUWUHWHQ� 'DV HUVWH +DOEMDKU ����
ZDU VLH DOV 9LVLWLQJ 6FKRODU DQ GHU 7HO $YLY
8QLYHUVLW\ XQG DUEHLWHW MHW]W DP ,QVWLWXW I�U 6R�
]LRORJLH XQG GHP ,QVWLWXW I�U 6R]LDOIRUVFKXQJ
LQ )UDQNIXUW ]X )UDJHQ GHV /HLGHQV DQ $UEHLW
XQG VHLQHU SV\FKRWKHUDSHXWLVFKHQ %HKDQGOXQJ�

$QQH -XQJ LVW 3ROLWLNZLVVHQVFKDIWOHULQ XQG DU�
EHLWHW VHLW ���� DOV EHL GHU VR]LDOPHGL]LQLVFKHQ
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+LOIV� XQG 0HQVFKHQUHFKWVRUJDQLVDWLRQ PHGL�
FR LQWHUQDWLRQDO� ,KUH $UEHLWVEHUHLFKH VLQG XQ�
WHU DQGHUHP JOREDOH *HVXQGKHLW� LQWHUQDWLRQDOH
+DQGHOVEH]LHKXQJHQ XQG 5RKVWRIIKDQGHO� 6HLW
���� LVW VLH *HVXQGKHLWVUHIHUHQWLQ EHL PHGL�
FR LQWHUQDWLRQDO� =X GHQ YRQ LKU YHUDQWZRUWHWHQ
7KHPHQ KlOW VLH 9RUWUlJH� SXEOL]LHUW $UWLNHO XQG
RUJDQLVLHUW 9HUDQVWDOWXQJHQ� 5HLVHQ XQWHU DQGH�
UHP QDFK 6LHUUD /HRQH� 6LPEDEZH� .HQLD XQG
6�GDIULND� 6HLW ���� OHLWHW VLH UHJHOPl�LJ /HKU�
YHUDQVWDOWXQJHQ� XQWHU DQGHUHP ]X .DPSDJQHQ
DOV ,QVWUXPHQW SROLWLVFKHU .RPPXQLNDWLRQ�

8VFKH0HUN LVW'LSORP�3lGDJRJLQ XQG DOV 3UR�
MHNWNRRUGLQDWRULQ XQG )DFKUHIHUHQWLQ I�U SV\�
FKRVR]LDOH$UEHLW EHLPHGLFR LQWHUQDWLRQDO WlWLJ�
6LH KDW ODQJMlKULJH (UIDKUXQJ PLW *HVXQGKHLWV�
XQG 0HQVFKHQUHFKWVSURMHNWHQ LQVEHVRQGHUH LQ
3RVW�.RQIOLNW�5HJLRQHQ LQ $IULND� 'DQHEHQ LVW
VLH IUHLEHUXIOLFK DOV 6XSHUYLVRULQ XQG 7UDLQHULQ
VRZLH DOV /HKUEHDXIWUDJWH LP %HUHLFK )ULHGHQV�
XQG .RQIOLNWIRUVFKXQJ WlWLJ�

1DGLQH 7HXEHU LVW 3V\FKRDQDO\WLNHULQ �'39�
,3$� LQ HLJHQHU 3UD[LV� ,Q /RQGRQ XQG )UDQNIXUW
KDW VLH 3V\FKRORJLH VWXGLHUW� ���� SURPRYLHUWH
VLH DQ GHU +XPEROGW�8QLYHUVLWlW ]X %HUOLQ PLW
HLQHU $UEHLW �EHU ª'DV *HVFKOHFKW GHU 'HSUHV�
VLRQ©� ���� ZDU VLH 9LVLWLQJ +HXVV /HFWXUHU DQ
GHU 1HZ 6FKRRO IRU 6RFLDO 5HVHDUFK LQ 1HZ
<RUN XQG ELV (QGH ���� ZLVVHQVFKDIWOLFKH 0LW�

DUEHLWHULQ DP )DFKEHUHLFK 3V\FKRDQDO\VH GHU
*RHWKH�8QLYHUVLWlW )UDQNIXUW� 6HLW ���� LVW VLH
0LWJOLHG GHU �EHUUHJLRQDOHQ )RUVFKXQJVJUXSSH
DP 6LJPXQG�)UHXG�,QVWLWXW ]X GHQ SV\FKRVR�
]LDOHQ 6SlWIROJHQ GHU 6KRDK�

.RQWDNW

'U� 6DELQH )OLFN
*RHWKH�8QLYHUVLWlW )UDQNIXUW D�0�
7KHRGRU�:��$GRUQR�3ODW] �
'������ )UDQNIXUW DP 0DLQ
(�0DLO� V�IOLFN#HP�XQL�IUDQNIXUW�GH

$QQH -XQJ
PHGLFR LQWHUQDWLRQDO
%XUJVWU� ���
'������ )UDQNIXUW DP 0DLQ
(�0DLO� MXQJ#PHGLFR�GH

8VFKH 0HUN
PHGLFR LQWHUQDWLRQDO
%XUJVWU� ���
'������ )UDQNIXUW DP 0DLQ
(�0DLO� PHUN#PHGLFR�GH

'U� 1DGLQH 7HXEHU�
3V\FKRDQDO\WLVFKH 3UD[LV �'39�,3$�
%UHQWDQRVWUD�H �
'������ )UDQNIXUW DP 0DLQ
(�0DLO� QDGLQH�WHXEHU#JP[�QHW
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