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�� 9HUJOHLFK�YLVXHOOHU�XQG�QLFKW�YLVXHOOHU�:DKUQHKPXQJ
%HYRU�GLH�9RUJlQJH�GHV�:DKUQHKPHQV�PLW�XQG�RKQH�6HKVLQQ�YHUJOLFKHQ�ZHUGHQ�N|QQHQ�
VLQG�HLQLJH�$QPHUNXQJHQ�]XP�%HJULII�GHU�:DKUQHKPXQJ�XQG�]X�LKUHU�ZLVVHQVFKDIWOLFKHQ
(UIRUVFKXQJ�QRWZHQGLJ��$Q�HUVWHU�6WHOOH�VWHKW�KLHU�GLH�'HILQLWLRQ�YRQ�:DKUQHKPXQJ�

:DKUQHKPXQJ� � LVW�GHU�3UR]H��� LQ�GHP�6LQQHVHPSILQGXQJHQ��5HL]H���*HGlFKWQLVLQKDOWH�� ,Q�
WHUHVVHQ� XQG�*HI�KOH� VRZLH�(UZDUWXQJHQ� ]X� HQWVFKHLGXQJV�� XQG� KDQGOXQJVYHUZHUWEDUHQ
,QIRUPDWLRQHQ�RUJDQLVLHUW�ZHUGHQ�>YJO��06�(1&$57$���@�

'LH�:DKUQHKPXQJ�LVW�*HJHQVWDQG�GHU�:DKUQHKPXQJVSV\FKRORJLH��'LHVH�XQWHUVXFKW�LQVEHVRQ�
GHUH�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�GHV�ZDKU]XQHKPHQ�
GHQ�2EMHNWV�� GHQ�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�GHV�:DKUQHKPHQV� XQG�GHQ�EHLP�:DKU�
QHKPHQ� DXIWUHWHQGHQ� 6LQQHVHUOHEQLVVHQ�� :HLWHUKLQ� LVW� GLH� %HGHXWXQJ�� GLH� 'HQNHQ� XQG
0RWLYDWLRQ�I�U�GLH�:DKUQHKPXQJ�KDEHQ��YRQ�,QWHUHVVH�>06�(1&$57$���@�

2EZRKO� GLH�:DKUQHKPXQJVSV\FKRORJLH� VFKRQ� VHLW� ODQJHP� DOV� 7HLO� GHU� 3V\FKRORJLH� HWD�
EOLHUW� LVW�� XQG� REZRKO� GLH� SK\VLRORJLVFKHQ�9RUJlQJH� EHL� GHU� 6WLPXOLHUXQJ� UHODWLY� JXW� HU�
IRUVFKW�VLQG��JLEW�HV�LQ�GLHVHP�*HELHW�QRFK�HLQH�5HLKH�XQJHNOlUWHU�3KlQRPHQH�XQG�NDXP
JHVLFKHUWH�(UNHQQWQLVVH��(V�ZLUG�GHQ�3V\FKRORJHQ�XQG�KLHU� LQVEHVRQGHUH�DXFK�GHQ�1HX�
URSV\FKRORJHQ� �EHUODVVHQ� EOHLEHQ� P�VVHQ�� ]�%�� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� QHXUDOHU
5HL]XQJ�XQG�HPRWLRQDOHQ�5HDNWLRQHQ�DXI]XNOlUHQ��YJO��>',;�(7�$/������6���@��

���� .XU]IDVVXQJ�UHOHYDQWHU�$VSHNWH�GHU�:DKUQHKPXQJVSV\FKRORJLH
(LQH�5HFKHUFKH�GHU�/LWHUDWXU�DXI�GHP�*HELHW�GHU�:DKUQHKPXQJVSV\FKRORJLH�]HLJW�GHXW�
OLFK��GD��:DKUQHKPXQJ�LQ�GHU�JDQ]��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�PLW�YLVXHOOHU�:DKUQHK�
PXQJ� JOHLFKJHVHW]W�ZLUG��1LFKW� QXU�:HUNH�� GLH� VLFK� H[SOL]LW�PLW� GHU� YLVXHOOHQ�:DKUQHK�
PXQJ�EHIDVVHQ��]�%��>*521(5�(7�$/����@���VRQGHUQ�DXFK�VROFKH��GLH�VLFK�PLW�GHP�7KHPD
DOV�JDQ]HP�EHIDVVHQ��UHGX]LHUHQ�GLH�:DKUQHKPXQJ�RIW�DXI�LKUH�YLVXHOOH�$XVSUlJXQJ��(LQ�
]HOQH�$VSHNWH� GHU�:DKUQHKPXQJ�ZHUGHQ� RIW� XQWHU�9HUZHQGXQJ� RSWLVFKHU�7lXVFKXQJHQ
HUIRUVFKW��'HP�JHJHQ�EHU�VWHKW�GLH��NOHLQH��.ROOHNWLRQ�GHU�ZDKUQHKPXQJVSV\FKRORJLVFKHQ
/LWHUDWXU�� GLH� VLFK� QDKH]X� DXVVFKOLH�OLFK� PLW� GHU� QLFKWYLVXHOOHQ� :DKUQHKPXQJ
�LQVEHVRQGHUH�%OLQGHU��EHID�W��(LQ��EHU]HXJHQGHU�DOOJHPHLQHU�$QVDW]��GHU�YRQ�GHU�:DKU�
QHKPXQJVPRGDOLWlW� JlQ]OLFK� DEVWUDKLHUW� XQG� GHQ� 3UR]H�� GHU�:DKUQHKPXQJ� XQDEKlQJLJ
YRQ�GHQ�EHWHLOLJWHQ�RGHU�YRUKDQGHQHQ�6LQQHQ�EHVFKUHLEW��LVW�]XU�=HLW�QLFKW�YHUI�JEDU�>YJO�
6(.8/(5�	�%/$.(� ��@��0|JOLFKHUZHLVH� Ol�W� VLFK�GLH�:DKUQHKPXQJ� DXFK�QLFKW� JlQ]OLFK
XQDEKlQJLJ�YRQ�GHQ�.DQlOHQ�GHU�6LQQHVUHL]H�FKDUDNWHULVLHUHQ��'LH�6FKZHUSXQNWH�GHU�ZLV�
VHQVFKDIWOLFKHQ�(UNXQGXQJ�GHV�:DKUQHKPXQJVSUR]HVVHV�ZHUGHQ�LP�)ROJHQGHQ�NXU]�GDU�
JHVWHOOW�

,Q� GHU�:DKUQHKPXQJVSV\FKRORJLH� ZLUG� GDYRQ� DXVJHJDQJHQ�� GD�� GLH� QLFKW�RUJDQLVLHUWHQ�
QDFNWHQ�6LQQHVUHL]H��GLH��EHU�GDV�$XJH��GDV�*HK|U�XQG�GLH�DQGHUHQ�6LQQH�DXIJHQRPPHQ
ZHUGHQ��SUDNWLVFK�XQPLWWHOEDU�XQEHZX�W�VR�ÅNRUULJLHUW´�ZHUGHQ��GD��VRJHQDQQWH�$EELOGHU���
YHUZHUWEDUH� (UIDKUXQJHQ�� HQWVWHKHQ�� %HLVSLHOVZHLVH� ZLUG� HLQ� $XWR�� GDV� DXI� HLQHU� 6WUD�H
IlKUW��XQDEKlQJLJ�YRQ�GHU�*U|�H�GHV�$EELOGV�DXI�GHU�1HW]KDXW�GHV�%HWUDFKWHUV�VR�ZDKUJH�
QRPPHQ��DOV�KDEH�HV� VHLQH�YROOH�*U|�H� >06�(1&$57$���@��bKQOLFKHV� JLOW� I�U�GLH� DNXVWL�
VFKHQ�5HL]H��0DQ�K|UW�]ZDU�HLQ�NRPSOH[HV�0XVWHU�DXV�6FKDOOZHOOHQ��QLPPW�GLHVHV�DEHU�QXU
DOV�GHUHQ�8UVDFKH�ZDKU��]�%��DOV�HLQ�IDKUHQGHV�$XWR�

������������������������������ ����������������������������
��� 0DQ�EHDFKWH��GD��LQ�GHU�:DKUQHKPXQJVSV\FKRORJLH�GDV�:RUW�Å$EELOG´�KLHU�QLFKW�LQ�VHLQHU�%HGHXWXQJ�DOV

]ZHLGLPHQVLRQDOHV�Å%LOG´��VRQGHUQ�HKHU�LQ�GHU�%HGHXWXQJ�DOV�JHGDQNOLFKHU�*HJHQVWDQG��Å0RGHOO´�
YHUZHQGHW�ZLUG�
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:DKUQHKPXQJ� HUVFK|SIW� VLFK� MHGRFK� QLFKW� LQ� GHU� 2UJDQLVDWLRQ� XQPLWWHOEDUHU� 6LQQHV�
HPSILQGXQJHQ��9LHOPHKU�ZHUGHQ� DXFK�GLH�$EELOGHU��GLH� DXV� IU�KHUHQ�(UIDKUXQJHQ� VWDP�
PHQ��VHOEVW�VR�RUJDQLVLHUW��GD��VLH�GLH�*HQDXLJNHLW�XQG�*HVFKZLQGLJNHLW�GHU�PRPHQWDQHQ
:DKUQHKPXQJ�HUK|KHQ�

+LHU� VSLHOW�GDV�*HGlFKWQLV�HLQH�EHGHXWHQGH�5ROOH��:DKUQHKPXQJ�DXI� HLQHU�K|KHUHQ�$E�
VWUDNWLRQVHEHQH� DOV� GHU� GHV� UHLQHQ�5HL]�$XIQHKPHQV� NRPPW� RKQH� GDV�*HGlFKWQLV� QLFKW
DXV��,QWHUHVVDQWHU�:HLVH�NDQQ�PDQ�GDV�*HGlFKWQLV�QLFKW�QXU�QDFK�GHQ�NODVVLVFKHQ�.DWHJR�
ULHQ�.XU]]HLW��$UEHLWV��XQG�/DQJ]HLWJHGlFKWQLV�XQWHUWHLOHQ��VRQGHUQ�DXFK�QDFK�VHQVRULVFK�
PRWRULVFKHQ�*HVLFKWVSXQNWHQ�>',;�(7�$/������6����@��0DQ�VSULFKW�GDQQ�YRQ� LFRQLF�PHPRU\�
HFKRLF�PHPRU\� XQG� KDSWLF� PHPRU\��'LHVH� )RUP�GHV�*HGlFKWQLVVHV� NDQQ�PDQ� DXFK� DQ� VLFK
VHOEVW� EHREDFKWHQ��=XP�%HLVSLHO� EHLP�(LQJHEHQ� HLQHU� KlXILJ� JHZlKOWHQ�7HOHIRQQXPPHU
DP�7DVWHQWHOHIRQ�RGHU�GHU�3,1� �SHUVRQDO� LGHQWLILFDWLRQ� QXPEHU�� DP�*HOGDXWRPDWHQ�EHZHJHQ
VLFK�GLH�)LQJHU�YRQ�7DVWH�]X�7DVWH��RKQH�GD��PDQ�VLFK�GLH�1XPPHU�LQV�*HGlFKWQLV�UXIW�
,QVEHVRQGHUH�%OLQGH��DEHU�QLFKW�QXU�GLHVH��KDEHQ�VLFK�VROFKH�1XPPHUQ�E]Z��GLH�]X�GHUHQ
(LQJDEH�Q|WLJHQ�%HZHJXQJHQ�ÅLQ�GHQ�)LQJHUQ�JHPHUNW´�

8P�GLHVHQ�=XVDPPHQKDQJ�]ZLVFKHQ�UHL]DXVO|VHQGHP�*HJHQVWDQG��SK\VLVFKHP�5HL]�XQG
ZDKUJHQRPPHQHP�6WLPXOXV�VRZLH�GHVVHQ�9HUDUEHLWXQJ�XQWHUVXFKHQ�]X�N|QQHQ��NDQQ�PDQ
VLFK�GHU�9RUVWHOOXQJ�GHV�PHQWDOHQ�0RGHOOV�EHGLHQHQ��$XI�GLHVHV�ZLUG�LP�$EVFKQLWW�����QlKHU
HLQJHJDQJHQ�

.ODVVLVFKH� :DKUQHKPXQJVWKHRULH�� 'LH� :DKUQHKPXQJVNRQVWDQ]� LVW� HLQ� VFKRQ� ODQJH
ZLVVHQVFKDIWOLFK� XQWHUVXFKWHV� 3KlQRPHQ�� 6REDOG� HLQ� 2EMHNW� HLQPDO� DOV� LGHQWLIL]LHUEDUH
(LQKHLW�HUNDQQW�ZRUGHQ�LVW��ZLUG�HV�WHQGHQ]LHOO�DXFK�ZHLWHU�DOV�VWDELOHV�2EMHNW�PLW�GDXHU�
KDIWHQ� (LJHQVFKDIWHQ� SHU]LSLHUW�� XQDEKlQJLJ� GDYRQ�� ZLH� HV� EHOHXFKWHW� LVW�� DXV� ZHOFKHP
%OLFNZLQNHO�XQG�DXV�ZHOFKHU�(QWIHUQXQJ�HV�ZDKUJHQRPPHQ�ZLUG��2EZRKO�MHGHV�2EMHNW�LQ
HLQHP�$EVWDQG� YRQ� ����0HWHUQ� HLQ� NOHLQHUHV�$EELOG� DXI� GHU�1HW]KDXW� SURGX]LHUW� DOV� LQ
HLQHP�$EVWDQG�YRQ����0HWHUQ��ZLUG�HV�PLW�HLQHU�LKP�LQQHZRKQHQGHQ�IHVWHQ�*U|�H�ZDKU�
JHQRPPHQ�>',;�(7�$/������6����))��6+1(,'(50$1�����6����))@�

1DFK�GHU�YRQ�GHP�GHXWVFKHQ�3K\VLRORJHQ�XQG�3K\VLNHU�+HUPDQQ�/XGZLJ�)HUGLQDQG�YRQ
+HOPKROW]�LQ�GHU�0LWWH�GHV�����-DKUKXQGHUWV�YHUWUHWHQHQ�NODVVLVFKHQ�:DKUQHKPXQJVWKHR�
ULH� LVW� GLH�:DKUQHKPXQJVNRQVWDQ]� ²�ZLH� DXFK� GLH�7LHIHQZDKUQHKPXQJ� XQG� GLH�PHLVWHQ
DQGHUHQ�$EELOGHU�²�DXI�GLH�)lKLJNHLW�GHV�0HQVFKHQ�]XU�FN]XI�KUHQ��VHLQH�YHUJDQJHQH�(U�
IDKUXQJ� NRQWLQXLHUOLFK� PLW� GHQ� JHJHQZlUWLJHQ� 6LQQHVUHL]HQ� V\QWKHWLVFK� ]X� YHUELQGHQ�
:HQQ�HLQ�QHXJHERUHQHV�7LHU�RGHU� HLQ�.OHLQNLQG� VHLQH�:HOW� HUIRUVFKW�� OHUQW� HV� EDOG�� GDV�
ZDV�HV�VLHKW��QDFK�HLQHP�GUHLGLPHQVLRQDOHQ�0XVWHU�]X�RUJDQLVLHUHQ��ZREHL�HV�VLFK�KDXSW�
VlFKOLFK�DQ�GHU�=HQWUDOSHUVSHNWLYH�RULHQWLHUW�XQG�GDUDQ��GD��HLQ�HQWIHUQWHUHV�2EMHNW�GXUFK
HLQ� QlKHUJHOHJHQHV� YHUGHFNW� ZLUG� XQG� GD�� HQWIHUQWHUH� 2EMHNWH� ZHQLJHU� VFKDUI� ZDKUJH�
QRPPHQ�ZHUGHQ��'LHVH�3KlQRPHQH�ZXUGHQ�EHUHLWV�YRQ�/HRQDUGR�GD�9LQFL�HQWGHFNW�

8QWHU� (LQEH]LHKXQJ� WDNWLOHU� XQG� DNXVWLVFKHU� ,QIRUPDWLRQHQ� HUZLUEW� GDV� KHUDQZDFKVHQGH
.LQG� LQ� NXU]HU�=HLW� HLQH�)�OOH� VSH]LILVFKHU�$VVR]LDWLRQHQ�� GLH� GHQ�SK\VLNDOLVFKHQ�(LJHQ�
VFKDIWHQ�GHU�2EMHNWH�HQWVSUHFKHQ��'LHVH�$VVR]LDWLRQHQ�ZHUGHQ�DXWRPDWLVFK�YROO]RJHQ�

*HVWDOWWKHRULH��,Q�GHU�HUVWHQ�+lOIWH�XQVHUHV�-DKUKXQGHUWV�KDWWH�GLH�*HVWDOWSV\FKRORJLH�LKUH
%O�WH]HLW� >.g+/(5���@��,KU�]XIROJH�NDQQ�GLH�:DKUQHKPXQJ�QLFKW�YHUVWDQGHQ�ZHUGHQ�� LQ�
GHP�PDQ� HLQ]HOQH� (PSILQGXQJHQ� DQDO\VLHUW�� YLHOPHKU� VLQG� GLH� LP� *HKLUQ� YHUDUEHLWHWHQ
.RQILJXUDWLRQHQ� DOV� JDQ]H�� HEHQ� GLH�*HVWDOWHQ�� ]X� XQWHUVXFKHQ�� $XV� GLHVHU� 6LFKW� LVW� GLH
HLJHQWOLFKH�:DKUQHKPXQJVHLQKHLW�GLH�*HVWDOW��HLQH�JHLVWLJ�VHHOLVFKH�6WUXNWXU��GHUHQ�(LJHQ�
VFKDIWHQ� YRQ� GHU� HQWVSUHFKHQGHQ� 6WUXNWXU� YRQ� 9HUDUEHLWXQJVYRUJlQJHQ� LP� *HKLUQ� EH�
VWLPPW�ZHUGHQ�� ,Q� JHVWDOWSV\FKRORJLVFKHQ�([SHULPHQWHQ� NRQQWH� JH]HLJW�ZHUGHQ�� GD��GLH
:DKUQHKPXQJ�HLQHU�*HVWDOW�QLFKW�GDYRQ�DEKlQJW��GD��GHUHQ� HLQ]HOQH�(OHPHQWH�ZDKUJH�
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QRPPHQ�ZHUGHQ��(LQH�ÅTXDGUDWLVFKH´�*HVWDOW�NDQQ�VRZRKO� LQ�HLQHU�)LJXU� DXV�YLHU� URWHQ
/LQLHQ�DOV�DXFK�LQ�HLQHU�)LJXU�DXV�YLHU�VFKZDU]HQ�3XQNWHQ�ZDKUJHQRPPHQ�ZHUGHQ��,Q�YHU�
JOHLFKEDUHU� :HLVH� ZLUG� 0XVLN� QLFKW� DOV� DXV� HLQ]HOQHQ� 7|QHQ� YRQ� YHUVFKLHGHQHQ
,QVWUXPHQWHQ� XQG� 6WLPPHQ� EHVWHKHQG� ZDKUJHQRPPHQ�� YLHOPHKU� LVW� GLH� :DKUQHKPXQJ
JHVHW]Pl�LJ�VR�RUJDQLVLHUW��GD��GHU�+|UHU�YRQ�$QIDQJ�ELV�(QGH�HLQH�HLQ]LJH��RUJDQLVLHUWH
*HVWDOW�ZDKUQLPPW�

'HU� *HVWDOWWKHRULH� VLQG� HLQLJH� ZLFKWLJH� (UNHQQWQLVVH� �EHU� GDV� /HUQHQ� XQG� GLH� 6WUXNWXU
NUHDWLYHU�3UR]HVVHQ�]X�YHUGDQNHQ��MHGRFK�ZDUHQ�GLH�LQWURVSHNWLYHQ�%HULFKWH��DXI�GLH�VLH�]XU
(UNOlUXQJ�GHU�:DKUQHKPXQJ�DQJHZLHVHQ�ZDU��LPPHU�QRFK�]X�VXEMHNWLY�XQG�GDPLW�QXU�YRQ
EHJUHQ]WHP�ZLVVHQVFKDIWOLFKHQ�:HUW��'DU�EHU�KLQDXV�ZLUG�GLH�([LVWHQ]�GHU�ÅDQJHERUHQHQ
SK\VLRORJLVFKHQ�9RUJlQJH´��GHQHQ�GLH�*HVWDOWSV\FKRORJHQ�GLH�YRQ�LKQHQ�SRVWXOLHUWHQ�2U�
JDQLVDWLRQVSULQ]LSLHQ�]XVFKULHEHQ��KHXWH�EH]ZHLIHOW�

'HU]HLWLJHU�6WDQG�GHU�)RUVFKXQJ��9RQ�%HJLQQ�GHU�:DKUQHKPXQJVIRUVFKXQJ�DQ�KDEHQ
3V\FKRORJHQ�YHUVXFKW��GLH�²�ZLH� VLH� JODXEWHQ�²� DQJHERUHQHQ�$VSHNWH�GHU�:DKUQHKPXQJ
YRQ�GHQ�GXUFK�(UIDKUXQJ�HUZRUEHQHQ�]X�WUHQQHQ��,Q�([SHULPHQWHQ�PLW�RSWLVFK�XQHUIDK�
UHQHQ� 7LHUHQ� XQG� .OHLQNLQGHUQ� ]HLJWH� VLFK�� GD�� GLHVH� QLFKW� �EHU� VRJHQDQQWH
Å:DKUQHKPXQJVULIIH´�KLQDXVNUDEEHOWHQ��0DQ�PHLQWH��GDPLW�JH]HLJW�]X�KDEHQ��GD��GLH�7LH�
IHQZDKUQHKPXQJ�DQJHERUHQ� LVW��0LW�+LOIH�GLHVHU�XQG�ZHLWHUHU�([SHULPHQWH�� GLH� DQJHER�
UHQH�)lKLJNHLWHQ�DXIZHLVHQ�VROOWHQ��ZROOWHQ�GLH�9HUWUHWHU�GLHVHU�6FKXOH�DEVFKlW]HQ��]X�ZHO�
FKHQ�$QWHLOHQ�GDV�:DKUQHKPXQJVYHUKDOWHQ� MHZHLOV� DQJHERUHQ�EH]LHKXQJVZHLVH�HUZRUEHQ
LVW�

+HXWH� VLQG� VLFK�GLH�PHLVWHQ�3V\FKRORJHQ�GDULQ� HLQLJ�� GD�� HLQH� GHUDUWLJH� GLFKRWRPH� �YRQ
HLQHU� =ZHLWHLOXQJ� DXVJHKHQGH�� +HUDQJHKHQVZHLVH� ZLVVHQVFKDIWOLFK� QLFKW� JXW� IXQGLHUW� LVW
XQG�GLH�(UIRUVFKXQJ�GHU�:DKUQHKPXQJ�QLFKW�YRUDQEULQJW��8QWHU�5�FNJULII�DXI�GLH�NODVVL�
VFKH�:DKUQHKPXQJVWKHRULH�JHKHQ�VLH�GDYRQ�DXV��GD��GLH�)lKLJNHLW�]XU�:DKUQHKPXQJ�DXI
GHU�)lKLJNHLW�EDVLHUW��GLH�JHVDPWH�(UIDKUXQJ�]X�RUJDQLVLHUHQ��KLHU�VLQG�DXFK�GLH�YLHOHQ�(U�
IDKUXQJHQ� SK\VLRORJLVFKHQ�:DFKVWXPV� JHPHLQW�� GLH� QDFK� DOOJHPHLQHU�0HLQXQJ� GHQ� IRU�
PDOHUHQ�/HUQHUIDKUXQJHQ�YRUDXVJHKHQ��=X�GHP�Å:DKUQHKPXQJVULII´�HWZD�VDJHQ�9HUWUHWHU
GLHVHU�5LFKWXQJ�� GD��GHP�.OHLQNLQG� ]ZDU� YLHOOHLFKW� GLH� RSWLVFKH�(UIDKUXQJ� IHKOW�� GD�� HV
DEHU�GHQQRFK�LQ�VHLQHU�8PJHEXQJ�VFKRQ�DQGHUH�6LQQHVHPSILQGXQJHQ�HUOHEW�KDW��GLH�P|J�
OLFKHUZHLVH�]X�VHLQHU�)lKLJNHLW�EHLWUDJHQ��RSWLVFKH�7LHIH�ZDKU]XQHKPHQ��'XUFK�YLHOH�GHU�
DUWLJH�9RUHUIDKUXQJHQ�ZLUG�VR]XVDJHQ�GDV�/HUQHQ�JHOHUQW�>06�(1&$57$�����52(%8&.�(7
$/����@�

'LHVHU� .XU]DEUL�� GHU�:DKUQHKPXQJVSV\FKRORJLH�� LKUHU�0HWKRGHQ� XQG� (UJHEQLVVH� ]HLJW
LQVEHVRQGHUH�]ZHL�KLHU�EHGHXWVDPH�0HUNPDOH��(UVWHQV� LVW�GLH�5ROOH�GHU�XQWHUVFKLHGOLFKHQ
6LQQH�XQG�LQVEHVRQGHUH�GHU�:HFKVHOZLUNXQJ�]ZLVFKHQ�LKQHQ�EHL�GHU�:DKUQHKPXQJ�QRFK
QLFKW� HQGJ�OWLJ� JHNOlUW�� XQG� ]ZHLWHQV� YHUZHQGHW� GLH�:DKUQHKPXQJVSV\FKRORJLH� JHGDQN�
OLFKH�0RGHOOH�XQG�UHDOH�([SHULPHQWH�]XU�8QWHUVXFKXQJ�XQG�9HULILNDWLRQ�LKUHU�+\SRWKHVHQ�
=X�JHJHEHQHU�=HLW�ZLUG�DXI� VROFKH�9HUIDKUHQ�DXFK� LQ�GHU�YRUOLHJHQGHQ�$UEHLW� ]XU�FN]X�
JUHLIHQ�VHLQ�

���� :DKUQHKPXQJ�GHV�5DXPHV
,Q�GHU�(QWZLFNOXQJVSV\FKRORJLH�VSLHOW�GHU�%HJULII�GHV�5DXPHV�XQG�VHLQHU�:DKUQHKPXQJ
HLQH�]HQWUDOH�5ROOH�>3,$*(7�	�,1+(/'(5���@��.LQGHU�OHUQHQ�HUVW�LP�/DXIH�LKUHU�(QWZLFN�
OXQJ��GLH�GULWWH�'LPHQVLRQ�]X�EHKHUUVFKHQ��'DEHL�VW�W]HQ�VLH�VLFK�]XQlFKVW�QRFK�VWDUN�DXI
GHQ� 7DVWVLQQ� �LQ� GHU�ZHLWHUHQ� %HGHXWXQJ���'HU� 7DVWVLQQ� OLHIHUW� LQ� HUVWHU� /LQLH� WRSRORJLVFKH
,QIRUPDWLRQHQ��EHU�GHQ�$XIEDX�GHV�ZDKUJHQRPPHQHQ�5DXPHV��*HJHQVWlQGH�XQG�GHUHQ
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(LQ]HOWHLOH�ZHUGHQ�DOV�EHQDFKEDUW��]XVDPPHQKlQJHQG��RGHU�JHWUHQQW��DOV�2EMHNW�RGHU�8P�
JHEXQJ�ZDKUJHQRPPHQ��VLHKH�KLHU]X�DXFK�>%,6&+2)6%(5*(5���@��

'LH� Å.RQVWUXNWLRQ� GHU� UlXPOLFKHQ� 5HODWLRQHQ´� JHVFKLHKW� DXI� XQWHUVFKLHGOLFKHQ� (EHQHQ
XQG�LVW�HLQ�VHTXHQWLHOOHU�3UR]H���,Q�GHU�(QWZLFNOXQJ�GHV�.LQGHV�ZLUG�GLHVHU�3UR]H��DOV�7HLO
GHV�$XIEDXV�GHU�:DKUQHKPXQJVIlKLJNHLW�GXUFKODXIHQ��%HYRU�GDV�.LQG�GLH�UlXPOLFKH�$Q�
RUGQXQJ�HLQ]HOQHU�7HLOREMHNWH�HUNHQQHQ�NDQQ��OHUQW�HV��GLHVH�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ�
6SlWHU�OlXIW�GLHVHU�9RUJDQJ�EHL�MHGHU�5DXPZDKUQHKPXQJ�DE��$XI�GHU�OH[LNDOLVFKHQ�(EHQH
�LQ� >3,$*(7� 	� ,1+(/'(5����� 6����@� :DKUQHKPXQJVHEHQH� JHQDQQW�� XQG� DXI� GHU
V\QWDNWLVFK�VHPDQWLVFKHQ� (EHQH� �LQ� >3,$*(7� 	� ,1+(/'(5����� 6����@� 9RUVWHOOXQJV�� RGHU
LQWHOOHNWXHOOH�(EHQH�JHQDQQW��

'LHVH�.RQVWUXNWLRQ�OlXIW�QDFK�3LDJHW�>3,$*(7�	�,1+(/'(5�����6�������@�JHPl��YHUVFKLH�
GHQ�NRPSOH[HQ�5HODWLRQHQ�DE�

���%HQDFKEDUWVHLQ

���7UHQQXQJ

���5HLKHQIROJH��UlXPOLFKH�$XIHLQDQGHUIROJH�

���8PJHEHQVHLQ��8PVFKORVVHQVHLQ�

���.RQWLQXLWlW

'LH�IROJHQGH�7DEHOOH� �7DEHOOH������]HLJW� DQ�HLQHP�%HLVSLHO�GLH�.RQVWUXNWLRQ�GHV�5DXPHV
DXV�VHLQHQ�UlXPOLFKHQ�5HODWLRQHQ��GLH�WDVWHQG�ZDKUJHQRPPHQ�ZHUGHQ�

7DEHOOH���� :DKUQHKPXQJ�UlXPOLFKHU�5HODWLRQHQ�DXI�YHUVFKLHGHQHQ�(EHQHQ

5HODWLRQ OH[LNDOLVFKH�(EHQH V\QWDNWLVFK�VHPDQWLVFKH�(EHQH

%HQDFKEDUWVHLQ
�=XVDPPHQJHK|�
ULJNHLW�

YHUVFKLHGHQH�6WLPXOL��GLH�]X�HL�
QHP�=HLWSXQNW�DXI�GLH�+DQG
ZLUNHQ

HLQ�*HJHQVWDQG��]�%��GLH�0DXV�DP
&RPSXWHU

7UHQQXQJ XQWHUVFKLHGOLFKHU�'UXFNZLGHU�
VWDQG�DQ�]ZHL�)LQJHUQ

HLQGU�FNEDUH�7DVWH�XQG�IHVWHV�*HKlXVH

5HLKHQIROJH
�UlXPOLFK�RGHU
]HLWOLFK�

lKQOLFKH�6WLPXOL�EHLP�%HZHJHQ
GHU�+DQG

7DVWHQ�QHEHQHLQDQGHU�DXI�GHU�7DVWDWXU

8PJHEHQVHLQ
�8PVFKORVVHQVHLQ�

JOHLFKH�6WLPXOXVlQGHUXQJ�EHLP
%HZHJHQ�GHV�)LQJHUV�LQ�MHGH
EHOLHELJH�5LFKWXQJ�YRQ�HLQHP
3XQNW�DXV

7DVWH�LVW�YRP�*HKlXVH�XPJHEHQ

.RQWLQXLWlW NRQVWDQWHU�6WLPXOXV�EHLP
%HZHJHQ�GHU�+DQG

7LVFKIOlFKH�RGHU��NDQWH�LVW�GXUFK�
JHKHQG

(UVW�VSlWHU���JHZLQQW�GHU�6HKVLQQ�LPPHU�PHKU�DQ�%HGHXWXQJ��ELV�GHU�0HQVFK�VLFK�DXI�GLH
YLVXHOOHQ�6LQQHVHLQGU�FNH�DOV�KDXSWVlFKOLFKH�2ULHQWLHUXQJVKLOIH�YHUOl�W�

=XU�YLVXHOOHQ�:DKUQHKPXQJ�GHV�5DXPHV�EHGLHQW�VLFK�GHU�6HKHQGH�X�D��IROJHQGHU�RSWLVFKHU
(IIHNWH��VLHKH�DXFK�>0$55���@��
������������������������������ ����������������������������
��� 1DFK�3LDJHW�SDVVLHUW�GDV�JHJHQ�(QGH�GHU�ÅVHQVRPRWRULVFKHQ�3KDVH´�GHU�(QWZLFNOXQJ�GHV�.LQGHV��DOVR�LP

]ZHLWHQ�/HEHQVMDKU�
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��

• 9HUGHFNXQJ��YRQ�.DQWHQ��)OlFKHQ�XQG�2EMHNWHQ�VRZLH�2EMHNWWHLOHQ�

• VFKHLQEDUH�*U|�H�HQWIHUQWHU�*HJHQVWlQGH

• =XVDPPHQODXIHQGH�)OXFKWOLQLHQ

• 3DUDOOD[HQ�(IIHNWH�EHLP�6HKHQ�PLW�]ZHL�$XJHQ

• DWPRVSKlULVFKH�(IIHNWH���'XQVW��LQ�GHU�)HUQH�

'DQHEHQ�VSLHOHQ�DXFK�EHLP�6HKHQGHQ�WDNWLOH�(LQGU�FNH�RGHU�GLH�(UIDKUXQJ��HLQH�*HJHQG
�HUODXIHQ��]X�KDEHQ��VRZLH�DNXVWLVFKH�(IIHNWH�HLQH�5ROOH�

%OLQGH�QHKPHQ�GHQ�5DXP�DXI�DQGHUH�:HLVH�ZDKU���

*HJHQVWlQGH��GLH�LQ�*ULIIZHLWH�OLHJHQ��ZHUGHQ�HUWDVWHW�DEJHWDVWHW��%HLP�$EWDVWHQ�ZLUG�GLH
JHVDPWH�]XJlQJOLFKH�2EHUIOlFKH�GHV�2EMHNWV�HUNXQGHW��ZRGXUFK�DXFK�'HWDLOV��GLH�YRQ�GHU
3RVLWLRQ� GHV� %HWUDFKWHUV� QLFKW� VLFKWEDU� VLQG� �]�%�� GLH� 5�FNVHLWH� HLQHV� 2EMHNWV��� ZDKUJH�
QRPPHQ�ZHUGHQ�

7DVWEDU��DEHU�VFKOHFKW�RGHU�JDU�QLFKW�VLFKWEDU�VLQG�XQWHU�DQGHUHP

• ,QQHQVHLWHQ�YRQ�*HIl�HQ��VRZHLW�GHUHQ�gIIQXQJ�JUR��JHQXJ�I�U�GLH�+DQG�GHQ�)LQJHU
LVW�

• *HJHQVWlQGH�LQQHUKDOE�VROFKHU�*HIl�H

• 5�FNVHLWHQ�YRQ�*HJHQVWlQGHQ��GLH�QDKH�DQ�HLQHU�:DQG�VWHKHQ��ZLH�]�%��HLQHV�0LNURZHO�
OHQRIHQV

• 2EHUIOlFKHQWH[WXUHQ��]�%��5DXKHLW�RGHU�0LNURVWUXNWXU��6WLFKULFKWXQJ�EHL�6WLFNHUHLHQ��VLHKH
����

• 0DVVH��VRIHUQ�GHU�*HJHQVWDQG�DQ]XKHEHQ�LVW��QLFKW�EHL�]X�VFKZHUHQ�RGHU�DQ�LKUHU�8P�
JHEXQJ�EHIHVWLJWHQ�2EMHNWHQ�

• (ODVWL]LWlW�3ODVWL]LWlW�

,P�*HJHQVDW]�GD]X�JLEW�HV�6]HQHQ��GLH�YLVXHOO��DEHU�QLFKW�WDVWHQG�ZDKUJHQRPPHQ�ZHUGHQ
N|QQHQ�

• )LVFKH��GLH�LQ�HLQHP�$TXDULXP�VFKZLPPHQ

• LP�)HUQVHKHQ

• DXI�)RWRJUDILHQ

• VHKU�ZHLW�(QWIHUQWHV

• )DUEHQ��6FKDWWLHUXQJHQ�

(LQHU� GHU� EHGHXWHQGVWHQ�8QWHUVFKLHGH� ]ZLVFKHQ� GHP� 6HKVLQQ� XQG� GHP� 7DVWVLQQ� LVW� GLH
5HLFKZHLWH��(UVWHUHU�LVW�HLQ�)HUQVLQQ�XQG�OHW]WHUHU�HLQ�1DKVLQQ��'LH�%HJUHQ]XQJ�GHV�7DVW�
VLQQV�DXI�GLH�5HLFKZHLWH�GHU�$UPH�NDQQ�DXI�YHUVFKLHGHQH�$UW�HUZHLWHUW�ZHUGHQ�

'LH�*ULIIZHLWH�NDQQ�OHLFKW�HUZHLWHUW�ZHUGHQ��ZHQQ�PDQ�HQWZHGHU�JHZLVVH�.|USHUEHZHJXQ�
JHQ� �9RUEHXJHQ� X�l��� E]Z�� HLQH� )RUWEHZHJXQJ� GHV� JHVDPWHQ� .|USHUV� �ZHQLJH� 6FKULWWH�
]XOl�W��RGHU�ZHQQ�PDQ�GLH�5HLFKZHLWH�GHV�$UPHV�GXUFK�GHQ�/DQJVWRFN�YHUJU|�HUW��7UDL�
QLHUWH�%HQXW]HU�GHV�/DQJVWRFNV�HPSILQGHQ�GLHVHQ�DOV�9HUOlQJHUXQJ�GHV�$UPHV�

������������������������������ ����������������������������
��� 6FKLII�HW�DO��ZLGPHQ�GLHVHP�7KHPD�LKU�:HUN�>6&+,))�	�)28/.(���@�
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2EMHNWH�� GLH� JU|�HU� DOV� GLH� �HUZHLWHUWH��*ULIIZHLWH� RGHU�ZHLWHU� HQWIHUQW� VLQG�� ]�%��+lXVHU
RGHU�)DKU]HXJH�DXI�GHU�6WUD�H��ZHUGHQ�SULPlU�DNXVWLVFK�ZDKUJHQRPPHQ��$XFK�LKUH�3RVL�
WLRQ�XQG�*U|�H��VRZLH�ELV�]X�HLQHP�JHZLVVHQ�0D��DXFK� LKUH�)RUP�N|QQHQ�DQKDQG� LKUHU
DNXVWLVFKHQ�(LJHQVFKDIWHQ� �LQVEHVRQGHUH� LKUHU� 5HIOH[LRQVHLJHQVFKDIWHQ�� HUNDQQW� RGHU� HU�
PLWWHOW�ZHUGHQ�

$XFK�KLHU� JLEW� HV�0|JOLFKNHLWHQ�� VLFK� WDNWLO� ]X� RULHQWLHUHQ�� ,QGHP�PDQ� HLQ�*HElXGH� DE�
VFKUHLWHW�� JJI�� PLW� GHP� /DQJVWRFN�� NDQQ�PDQ� GHVVHQ�*UXQGIOlFKH� XQG� VHLQHQ� *UXQGUL�
HUPLWWHOQ��'LH�+|KH� HLQHV�*HElXGHV� �RGHU� HLQHV� %HUJHV�� NDQQ� HEHQIDOOV� EHLP� %HVWHLJHQ
ZDKUJHQRPPHQ�ZHUGHQ��DOOHUGLQJV� VLQG�KLHU�JU|�HUH�NRJQLWLYH�$QVWUHQJXQJHQ�Q|WLJ��'LH
5DXPZDKUQHKPXQJ�LVW�ZHQLJHU�XQPLWWHOEDU�

,QVEHVRQGHUH�EHL�GHU�:DKUQHKPXQJ�YRQ�%HZHJXQJ�VSLHOW�GHU�DNXVWLVFKH�.DQDO� HLQH�ZH�
VHQWOLFKH�5ROOH��=X�GHQ�DNXVWLVFKHQ�(LJHQVFKDIWHQ��GLH�EHL�GHU�:DKUQHKPXQJ�YRQ�5DXP
XQG�*HVFKZLQGLJNHLW�HLQH�5ROOH�VSLHOHQ��JHK|UHQ�/DXWVWlUNH��7RQK|KH�XQG�GLH�=HLWYHU]|�
JHUXQJ�]ZLVFKHQ�GHU�YLVXHOOHQ�XQG�GHU�DNXVWLVFKHQ�:DKUQHKPXQJ�HLQHV�(UHLJQLVVHV��0DQ
VLHKW�HLQHQ�%OLW]�RIW�PHKUHUH�6HNXQGHQ�EHYRU�PDQ�GHQ�JOHLFK]HLWLJ�HLQJHWUHWHQHQ�'RQQHU�
VFKDOO�ZDKUQLPPW��(EHQVR�NDQQ�PDQ�DQ�GHU�VLFK�lQGHUQGHQ�7RQK|KH�GHU�*HUlXVFKH�HLQHV
)DKU]HXJV�HUNHQQHQ��RE�HV�VLFK�DXI�GHQ�:DKUQHKPHQGHQ�]X�EHZHJW�RGHU�YRQ�LKP�ZHJ�

*HUDGH�GDV�%HLVSLHO�GHU�(QWIHUQXQJVDEVFKlW]XQJ�5DXPZDKUQHKPXQJ�GXUFK�GLH�.RPEL�
QDWLRQ�GHV�YLVXHOOHQ�5HL]HV�XQG�GHP�DNXVWLVFKHQ�5HL]��GHU�PLW�HLQHU�JHZLVVHQ�=HLWYHU]|JH�
UXQJ� DXIWULWW�� ]HLJW� HLQHQ� ZHLWHUHQ� $VSHNW�� GHU� I�U� GLH� %HZHUWXQJ� YRQ� :DKUQHKPXQJV�
PRGDOLWlWHQ�HLQH�5ROOH� VSLHOW��'LH�.RPELQDWLRQ�XQWHUVFKLHGOLFKHU�0RGDOLWlWHQ� HUP|JOLFKW
HLQH��EHU�GLH�$GGLWLRQ�GHU�EHLGHQ�(LQ]HOZDKUQHKPXQJHQ�KLQDXV�UHLFKHQGH�*HVDPWZDKU�
QHKPXQJ�� GLH� GHXWOLFK� PHKU� ,QIRUPDWLRQHQ� OLHIHUW� DOV� LKUH� .RPSRQHQWHQ� HLQ]HOQ�� +|UW
PDQ�HLQH�.DQRQH��GLH�HLQHQ�6FKX��DEJDE��VR�OLHIHUW�GLHVHV�*HUlXVFK�QLFKW�YLHO�]XVlW]OLFKH
,QIRUPDWLRQ�]X�GHP�JHVHKHQHQ��GDV�PDQ�NXU]H�=HLW�YRUKHU�ZDKUJHQRPPHQ�KDW�� HUVW�GLH
.RPELQDWLRQ�GHV�*HVHKHQHQ��GHV�*HK|UWHQ�XQG�GHU�=HLWYHU]|JHUXQJ�GD]ZLVFKHQ�HUP|J�
OLFKHQ�HLQH�(QWIHUQXQJVDEVFKlW]XQJ�

,Q�GHQ�.DSLWHOQ����� XQG� ����ZLUG� DXI� GLH�%HGHXWXQJ�GLHVHU� 6\QHUJLH�(IIHNWH� LP� HQJHUHQ
=XVDPPHQKDQJ��GLHVHU�$UEHLW�QlKHU�HLQJHJDQJHQ�

���� :DKUQHKPXQJ�YRQ�=HLFKQXQJHQ
'LH�%HGHXWXQJ� YRQ�=HLFKQXQJHQ� DXFK� LP� QLFKW�YLVXHOOHQ�=XVDPPHQKDQJ� I�U� GLH� ,QIRU�
PDWLRQVYHUPLWWOXQJ� ZLUG� DOV� 7KHPD� LQ� M�QJHUHU� =HLW� DXFK� YRQ� GHU� &RPSXWHUJUDILN�*H�
PHLQGH�HUQVW�JHQRPPHQ�>:(6/(<���@��%HYRU�PDQ�VLFK�GLHVHP�VSH]LHOOHQ�$VSHNW�]XZHQ�
GHQ�NDQQ��PX��PDQ�DOOHUGLQJV�GHQ�9RUJDQJ�GHV�:DKUQHKPHQV�YRQ�=HLFKQXQJHQ�DOOJHPHLQ
HWZDV�QlKHU�EHWUDFKWHQ��VLHKH�DXFK�>:(,'(10$11���%@��

=HLFKQXQJHQ��LQVEHVRQGHUH�VROFKH��GLH�UlXPOLFKH�*HJHQVWlQGH�]HLJHQ��VLQG�]ZHLGLPHQVLR�
QDOH�'DUVWHOOXQJHQ� YRQ�*HJHQVWlQGHQ��'DV� KHL�W�� =HLFKQXQJHQ� KDEHQ� LPPHU� HLQH� )RUP
YRQ�0RGHOO� LP�6LQQH�YRQ�8UELOG��'DV�0RGHOO�NDQQ�DXFK�HLQH�7DEHOOH��LP�)DOO�HLQHV�'LD�
JUDPPV� >.85=(� (7� $/����@�� RGHU� HLQH� $EKlQJLJNHLWVEH]LHKXQJ� �LP� )DOOH� HLQHV� 2UJD�
QLJUDPPV� >.(11(/���%��.(11(/���$@�� VHLQ�� LQ�GHQ�XQV�KLHU� LQWHUHVVLHUHQGHQ�)lOOHQ�JH�
JHQVWlQGOLFKHU�=HLFKQXQJHQ�LVW�GDV�0RGHOO�HQWZHGHU�HLQH�6]HQH�GHU�UHDOHQ�:HOW�RGHU�HLQ
5HFKQHUPRGHOO��VLHKH�.DSLWHO������HLQH�IRUPDOH�%HVFKUHLEXQJ�GHU�*HRPHWULH�HLQHU�6]HQH�

=HLFKQXQJHQ�ZHUGHQ� LP�DOOJHPHLQHQ�QLFKW� DOV�$QVDPPOXQJ� YRQ�/LQLHQ�� VRQGHUQ� DOV� GDV
ZDKUJHQRPPHQ��ZDV�VLH�GDUVWHOOHQ��$QGHUV�JHVDJW��PDQ�QLPPW�QLFKW�GLH�'DUVWHOOXQJ��VRQ�
GHUQ�GDV�'DUJHVWHOOWH�ZDKU�>*521(5�(7�$/����@�
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%HL�6HKHQGHQ�ZLUG�GLHVHU�(IIHNW�HUUHLFKW�� LQGHP�PDQ�GHQ�YLVXHOOHQ� �RSWLVFKHQ��(LQGUXFN
HLQHU� UHDOHQ� 6]HQH� P|JOLFKVW� UHDOLVWLVFK�� G�K�� IRWRUHDOLVWLVFK�� QDFK]XELOGHQ� YHUVXFKW�� 'LH
*HVHW]H� GHU� 2SWLN� ZHUGHQ� EHU�FNVLFKWLJW� XQG� GDGXUFK� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHU
:DKUQHKPXQJ�HLQHU�=HLFKQXQJ�XQG�GHU�GHV�5DXPHV��VLHKH������P|JOLFKVW�JHULQJ�JHKDOWHQ�

:HJHQ�GHU�JUXQGVlW]OLFK�DQGHUHQ�$UW�GHU�:DKUQHKPXQJ�GHV�5DXPHV�GXUFK�%OLQGH�NDQQ
DOVR�HLQH�=HLFKQXQJ��GLH�DXI�RSWLVFKHQ�(IIHNWHQ�EHUXKW��YRP�%OLQGHQ�SUDNWLVFK�QLFKW�HU�
NDQQW�ZHUGHQ��([SHULPHQWH�KDEHQ�GLHV�JH]HLJW�>%(<(5���@�

+LHU� ]HLJW� VLFK� HLQH� 3DUDOOHOH� ]XU� :DKUQHKPXQJ� GXUFK� �.OHLQ��.LQGHU� EHLP� =HLFKQHQ�
2EZRKO�VLH��EHU�GHQ�6HKVLQQ�YHUI�JHQ��YHUODVVHQ�VLH�VLFK�GRFK�VWlUNHU�DXI�GHQ�7DVWVLQQ�DOV
(UZDFKVHQH��'DV�UHVXOWLHUW� LQ�GHU�7DWVDFKH��GD��VLH�SHUVSHNWLYLVFKH�=HLFKQXQJHQ�DQIDQJV
QLFKW�HUNHQQHQ��0DQ�EHPHUNW�GLHVHQ�=XVDPPHQKDQJ�DXFK��ZHQQ�PDQ�.LQGHU]HLFKQXQJHQ
VWXGLHUW�� 'LHVH� ]HLJHQ� DQIDQJV� JDU� NHLQH� 3HUVSHNWLYH�� VSlWHU� ZHUGHQ� YHUVFKLHGHQH� %OLFN�
ULFKWXQJHQ�LQ�HLQHU�=HLFKQXQJ�NRPELQLHUW���

(LQ� JUXQGOHJHQGHU�=XVDPPHQKDQJ�ZLUG� HUNHQQEDU��0DQ� ]HLFKQHW� QLFKW�� ZDV�PDQ� VLHKW�
VRQGHUQ�ZDV�PDQ�ZHL���DOVR�GLH�HLJHQH�9RUVWHOOXQJ��:LH�PDQ�]HLFKQHW��lQGHUW�VLFK�LP�/DXIH
GHU�=HLW��(UZDFKVHQH��LQVEHVRQGHUH�DXVJHELOGHWH�=HLFKQHU��]HLFKQHQ��ZLH�VLH�VHKHQ�

$XFK�%OLQGH� ]HLFKQHQ��ZDV� VLH�ZLVVHQ�� DOVR� LKUH�9RUVWHOOXQJ�� DEHU� VLH� ]HLFKQHQ�QLFKW�ZLH
JHVHKHQ��VRQGHUQ�ZLH�JHI�KOW��VLHKH�DXFK������>.(11('<�����.(11('<�����.85=(���&@��

,Q�GLHVHU�$UEHLW�ZHUGHQ�QRFK�ZHLWHUH�5�FNVFKO�VVH�DXV�GLHVHU�3DUDOOHOLWlW�JH]RJHQ��=HLFK�
QXQJHQ�YRQ�.LQGHUQ�]HLJHQ�HLQH�HLJHQH�)RUP�GHU�3HUVSHNWLYH��=HLFKQXQJHQ� I�U�.LQGHU� LQ
.LQGHUE�FKHUQ�]HLJHQ�WHLOZHLVH�GLH�JOHLFKH�)RUP�GHU�3HUVSHNWLYH�� MHGRFK�ZHUGHQ�GLH�YRQ
.LQGHUQ�DQJHZHQGHWHQ�0HWKRGHQ�KLHU�YHUIHLQHUW�HLQJHVHW]W��VLHKH�$EELOGXQJ�������$XFK�LQ
.LQGHUE�FKHUQ� ILQGHQ�VLFK�=HLFKQXQJHQ��GLH�PHKUHUH�%OLFNULFKWXQJHQ�YHUHLQHQ�� OHGLJOLFK
GLH�$XVI�KUXQJ�GHU�=HLFKQXQJHQ�LVW�LP�DOOJHPHLQHQ�SUl]LVHU�

'DUDXV� Ol�W� VLFK� GHU� 6FKOX�� ]LHKHQ�� GD��=HLFKQXQJHQ� I�U� %OLQGH� GLH� JOHLFKHQ�0HWKRGHQ
YHUZHQGHQ� N|QQWHQ�ZLH� VROFKH� YRQ� %OLQGHQ� �VLHKH� >.85=(���$@� XQG�.DSLWHO�������2E� HV
VLFK�GDEHL�XP�EOLQGH�.LQGHU�RGHU�(UZDFKVHQH�KDQGHOW��VSLHOW�]XQlFKVW�NHLQH�5ROOH��(V�LVW
MHGRFK� LQWHUHVVDQW� ]X� EHREDFKWHQ�� GD�� GLH� =HLFKQXQJHQ� EOLQGHU� (UZDFKVHQHU� RIW� HLQH
JUR�H� bKQOLFKNHLW� PLW� =HLFKQXQJHQ� YRQ� .LQGHUQ� KDEHQ�� GLH� �ZLH� JHEXUWVEOLQGH
(UZDFKVHQH�� NHLQH� ]HLFKQHULVFKH� $XVELOGXQJ� E]Z�� NXOWXUHOOH� 6R]LDOLVDWLRQ� KDEHQ�� %HLGH
]HLFKQHQ�GLHMHQLJHQ�(LJHQVFKDIWHQ�GHU�'LQJH��GLH�VLH�NHQQHQ��QLFKW�XQEHGLQJW�GLHMHQLJHQ��GLH
VLH�VHKHQ��$OV�6FKOX�IROJHUXQJ�I�U�GLHVH�$UEHLW�ZLUG�OHGLJOLFK�GLH�+\SRWKHVH�DXIJHVWHOOW�XQG
XQWHUVXFKW�� GD�� �WDNWLOH�� =HLFKQXQJHQ� I�U� EOLQGH� (UZDFKVHQH� �SULQ]LSLHOO� DEHU� DXFK� I�U
EOLQGH�.LQGHU��QDFK�GHQ�JOHLFKHQ�JUXQGOHJHQGHQ�5HJHOQ�HUVWHOOW�ZHUGHQ�VROOWHQ��GLH�EOLQGH
(UZDFKVHQH��XQG�.LQGHU��EHLP�=HLFKQHQ�VHOEVW�DQZHQGHQ�

������������������������������ ����������������������������
��� 3LDJHW�VFKUHLEW�LQ�>3,$*(7�	�,1+(/'(5�����6����@��Å(V�LVW�WDWVlFKOLFK�]ZHLHUOHL��RE�PDQ�HLQHQ�.UHLV�RGHU

HLQ�4XDGUDW�YLVXHOO�ZDKUQLPPW�RGHU�RE�PDQ�GDV�YLVXHOOH�%LOG�GLHVHU�)RUPHQ�UHNRQVWUXLHUW��ZHQQ�PDQ�VLH
PLWWHOV�WDNWLOHU�(UIRUVFKXQJ�ZDKUQLPPW��VR�GD��PDQ�VLH�XQWHU�PHKUHUHQ�0RGHOOHQ�KHUDXVNHQQW�RGHU
]HLFKQHQ�NDQQ´�
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$EELOGXQJ���� (LQH�.�FKH�DXV�HLQHP�.LQGHUEXFK��0|EHOVW�FNH�XQG�*HJHQVWlQGH�VLQG�YRQ��PHKUHUHQ
%HWUDFKWHUVWDQGRUWHQ�DXV�GDUJHVWHOOW�

'HP�PRGHUQHQ�ZHVWOLFKHQ�%HWUDFKWHU�HUVFKHLQW�GLH�'DUVWHOOXQJ�UlXPOLFKHU�*HJHQVWlQGH�LQ
GHU�$UW�GHU�)RWRJUDILH�DOV�GLH�ÅQDW�UOLFKH´�XQG�ÅULFKWLJH´�)RUP��)�U�HLQLJH�DQGHUH�.XOWXUHQ
VFKHLQW�GLHV�QLFKW�]X�JHOWHQ�>+8'621�����7+28/(66���@��(V�NDQQ�QLFKW�$XIJDEH�GHU�YRU�
OLHJHQGHQ�6FKULIW�VHLQ��GLH�Å1DW�UOLFKNHLW´�IRWRJUDILVFKHU�$EELOGXQJHQ�]X�EHXUWHLOHQ��MHGRFK
VROO�KLHU�GDUDXI�YHUZLHVHQ�ZHUGHQ��GD��GLH�SHUVSHNWLYLVFKH�'DUVWHOOXQJ�HLQH�(UILQGXQJ�GHU
5HQDLVVDQFH�LVW�XQG�GD��YRUKHU�$EELOGXQJHQ�HKHU�GLH�0HWKRGHQ�YHUZHQGHWHQ��GLH�KHXWH�LP
%HUHLFK�GHU�%LOGHU�YRQ�.LQGHUQ�XQG�I�U�.LQGHU�JHIXQGHQ�ZHUGHQ��VLHKH�$EELOGXQJ������
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$EELOGXQJ���� 9RU�5HQDLVVDQFH�$EELOGXQJ�HLQHV�*ROGVFKPLHGV��:LH�LQ�$EELOGXQJ�����ZHUGHQ�YHU�
VFKLHGHQH�3HUVSHNWLYHQ�LQ�HLQHP�%LOG�NRPELQLHUW�>+$86%8&+���-+@�

'LH� (UNHQQWQLV�� GD�� HV� QHEHQ� GHP� ÅIRWRUHDOLVWLVFKHQ´� 5HQGHUQ� YRQ� $EELOGXQJHQ� DXFK
DQGHUH�0HWKRGHQ� JLEW� XQG� GD�� GLHVH� LQ� EHVWLPPWHQ� 6LWXDWLRQHQ� VLQQYROO� XQG� Q�W]OLFKHU
VLQG�DOV�MHQH��KDW�VLFK�HUVW�LQ�M�QJHUHU�=HLW�GXUFKJHVHW]W�>6&+80$11�(7�$/������/$16'2:1
	�6&+2),(/'���@��$OOHUGLQJV�JHKHQ�DXFK�$QVlW]H�ZLH�GLHVHU�YRQ�GHU�5H]HSWLRQ�GHU�=HLFK�
QXQJHQ� PLWWHOV� GHU� $XJHQ� DXV�� 'LH� %HVRQGHUKHLWHQ� GHU� WDVWHQGHQ� :DKUQHKPXQJ� EHLP
(QWZXUI�YRQ�=HLFKQXQJHQ�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW�

'DUVWHOOXQJHQ� UlXPOLFKHU�*HJHQVWlQGH� DOV� 6NL]]HQ� RGHU�PLW� IDOVFKHU� 3HUVSHNWLYH� GLHQHQ�
ZLH� DXFK�'UHLVHLWHQDQVLFKWHQ�� GD]X�� GDV�'DUJHVWHOOWH� OHLFKWHU� ]X� HUNHQQHQ� XQG� HV� LQ� GDV
HLJHQH� PHQWDOH� 0RGHOO� ]X� LQWHJULHUHQ� EH]LHKXQJVZHLVH� GLHVHV� DXI]XEDXHQ�� ,P� (QW�
ZXUIVSUR]H�� MHGHU�*UDILN� �YLVXHOOHU�ZLH�DXFK�KDSWLVFKHU�� VSLHOW�GHU�=ZHFN� GHU�*UDILN� HLQH
HQWVFKHLGHQGH�5ROOH��:lKUHQG�6NL]]HQ�YHUZHQGHW�ZHUGHQ��XP�GLH�9RUOlXILJNHLW�GHV�$EJH�
ELOGHWHQ�]X�V\PEROLVLHUHQ��ZHUGHQ�SHUVSHNWLYLVFK� LQNRKlUHQWH�'DUVWHOOXQJHQ�LQ�.LQGHUE��
FKHUQ�HLQJHVHW]W��XP�GDV�'DUJHVWHOOWH�LQ�VHLQHU�W\SLVFKVWHQ�)RUP�ZLHGHUJHEHQ�]X�N|QQHQ�
DXFK�ZHQQ�GLHV�QLFKW�I�U�DOOH�*HJHQVWlQGH�YRP�JOHLFKHQ�%HWUDFKWHUVWDQGRUW�P|JOLFK�LVW�

=HLFKQXQJHQ� I�U� %OLQGH�P�VVHQ� LQ� JOHLFKHU�:HLVH� LKUHP� =ZHFN� DQJHPHVVHQ� HQWZRUIHQ
ZHUGHQ��*HKW�HV��ZLH� LQ�GLHVHU�$UEHLW��XP�GLH�9HUPLWWOXQJ�UlXPOLFK�JHJHQVWlQGOLFKHU�,Q�
IRUPDWLRQ��VR�P�VVHQ�HLQHUVHLWV�GLH�GDUJHVWHOOWHQ�*HJHQVWlQGH�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ�
DQGHUHUVHLWV�P�VVHQ�LKUH�UlXPOLFKHQ�5HODWLRQHQ�DXV�GHU�=HLFKQXQJ�]X�HQWQHKPHQ�VHLQ��%HL
=HLFKQXQJHQ�KDQGHOW�HV�VLFK�DOVR�XP�HLQH�)RUP�YRQ�6SUDFKH��GLH�KHUN|PPOLFK�ÅYLVXHOOH
6SUDFKH´� JHQDQQW� ZLUG�� ,Q� GHU� /LWHUDWXU� >.(11('<� (7� $/������ .(11('<����
.(11('<�����.(11('<����� 6&+,))� 	� )28/.(���@� ZLUG� GHU� 8QWHUVXFKXQJ� YRQ� =HLFK�
QXQJHQ� LP�=XVDPPHQKDQJ�PLW� LKUHU� QLFKWYLVXHOOHQ�:DKUQHKPXQJ� HUVW� LQ� M�QJHUHU� =HLW
QHQQHQVZHUWH� %HDFKWXQJ� JHVFKHQNW�� 'LH� %HWUDFKWXQJ� KDSWLVFKHU� =HLFKQXQJHQ� DOV� $XV�
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GU�FNH�HLQHU�QLFKWYLVXHOOHQ�6SUDFKH�HUIRUGHUW�]XQlFKVW�GLH�,GHQWLILNDWLRQ�LKUHU�OH[LNDOLVFKHQ
(OHPHQWH��GLH�LQ�GHU�QXQ�IROJHQGHQ�7DEHOOH�����DXIJHI�KUW�ZHUGHQ�

,Q�GHU�HUVWHQ�6SDOWH�GHU�7DEHOOH�LVW�GLH�Å'UDXIVLFKW´�GHU�OH[LNDOLVFKHQ�(OHPHQWH�KDSWLVFKHU
=HLFKQXQJHQ�GDUJHVWHOOW��'LHVH�HQWVSULFKW�GHU�'DUVWHOOXQJ�EHL�YLVXHOOHQ�=HLFKQXQJHQ��]�%�
3XQNW�� /LQLH�� )OlFKH� ������'LH� ]ZHLWH� 6SDOWH� HQWKlOW� HLQH�4XHUVFKQLWWVDQVLFKW� GHU� JOHLFKHQ
(OHPHQWH�� DXV� GHU� GLH� /DJH� GHV� WDVWEDUHQ� (OHPHQWV� UHODWLY� ]XU� �HEHQIDOOV� WDVWEDUHQ�
=HLFKHQHEHQH�HQWQRPPHQ�ZHUGHQ�NDQQ��'DUJHVWHOOW�LVW�DOVR�GLH�$XVGHKQXQJ�GHU�(OHPHQWH
LQ�GLH�GULWWH�'LPHQVLRQ��GLH�GLHVH�HUVW�WDVWEDU�PDFKHQ��,Q�GHU�GULWWHQ�6SDOWH�LVW�GDUJHVWHOOW�
ZHOFKHQ� KDSWLVFKHQ� :DKUQHKPXQJHQ� YRQ� (LJHQVFKDIWHQ� UHDOHU� *HJHQVWlQGH� GLH
OH[LNDOLVFKHQ� (OHPHQWH� QlKHUXQJVZHLVH� HQWVSUHFKHQ�� $OV� VROFKH� ZHUGHQ� GLH� (OHPHQWH
KDSWLVFKHU� =HLFKQXQJHQ� RIW� LQWHUSUHWLHUW�� =XU� 9HUGHXWOLFKXQJ� GLHVHV� �VHKU� HLQIDFKHQ�
,QWHUSUHWDWLRQVYRUJDQJV�ZHUGHQ�LQ�GHU�YLHUWHQ�6SDOWH�GHU�7DEHOOH�MHZHLOV�GLH�DEVWUDNWH�XQG
P|JOLFKH� NRQNUHWH� %HGHXWXQJHQ� GHU� (OHPHQWH� DXIJHI�KUW�� 'LH� DEVWUDNWHQ� %HGHXWXQJHQ
N|QQHQ� LP� MHZHLOLJHQ� .RQWH[W� XQWHUVFKLHGOLFK� NRQNUHWLVLHUW� ZHUGHQ�� 'LH� NRQNUHWH
%HGHXWXQJ� ]XP� %HLVSLHO� HLQHV� 3XQNWHV� LVW� NRQWH[WDEKlQJLJ� XQG� ZLUG� LQ� GHU� 7DEHOOH
LQVRIHUQ�DOV�ÅPHKUGHXWLJ´�JHNHQQ]HLFKQHW�
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7DEHOOH����� /H[LNDOLVFKH�(OHPHQWH�HLQHU�KDSWLVFKHQ�=HLFKQXQJ����GHUHQ�:DKUQHKPXQJ�XQG�%H�
GHXWXQJHQ��VLHKH�KLHU]X�DXFK�7H[W�

'UDXIVLFKW 4XHUVFKQLWW KDSWLVFKH
:DKUQHKPXQJ

%HGHXWXQJ
�DEVWUDNW��NRQNUHW�

DEVWUDNW��/LQLH�
NRQNUHW��.DQWH

DEVWUDNW��/LQLH
NRQNUHW��OlQJOLFKHU
*HJHQVWDQG

DEVWUDNW�
3XQNW�
NRQNUHW��PHKUGHXWLJ

DEVWUDNW�
.UHX]XQJ�
NRQNUHW��PHKUGHXWLJ

DEVWUDNW�
.UHX]XQJ�
NRQNUHW�
��6WlEH��EHUHLQDQGHU

DEVWUDNW�
7�9HUELQGXQJ
NRQNUHW��PHKUGHXWLJ

DEVWUDNW�
:LQNHO�
NRQNUHW��:LQNHO�RGHU
.DQWH

DEVWUDNW�
)OlFKH�PLW�.DQWH
NRQNUHW��GLWR

DEVWUDNW�
)OlFKH�PLW�/RFK
NRQNUHW��GLWR

������������������������������ ����������������������������
��� $QPHUNXQJ�]X�7DEHOOH������VlPWOLFKH�KLHU�JHUDGH�GDUJHVWHOOWHQ�/LQLHQ�VLQG�DXFK�JHNU�PPW�DOV

HQWVSUHFKHQGH�OH[LNDOLVFKH�(OHPHQWH�ZDKUQHKPEDU�
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:LH�7DEHOOH�����]HLJW��JLEW�HV�HLQLJH�OH[LNDOLVFKH�(OHPHQWH��GLH�NHLQH�HLQGHXWLJH�%HGHXWXQJ
KDEHQ��(LQH�/LQLH�ZLUG� �DEVWUDNW�� DOV�/LQLH�ZDKUJHQRPPHQ�� LKUH�%HGHXWXQJ� �NRQNUHW�� LVW
DXV�HQWVSUHFKHQGHQ�:DKUQHKPXQJHQ�LP��'�5DXP�DEOHLWEDU�HLQH�.DQWH�

(QGHW�GLH�/LQLH�MHGRFK�IUHL��VR�EHGHXWHW�GLHV�HLQ�(QGH�GHU�.DQWH�LP�5DXP��6ROFKH�ÅIUHLHQ
(QGHQ´�NRPPHQ�LQ�GHU�5HDOLWlW�QLFKW�YRU��GD�.DQWHQ�LPPHU�YRQ�]ZHL�DQHLQDQGHUVWR�HQ�
GHQ�)OlFKHQ�JHELOGHW�ZHUGHQ��$OVR�P��WHQ�DP�(QGH�GHU�.DQWH�GLHVH�)OlFKHQ�WDVWEDU�VHLQ�
,P�)DOO�GHU�IUHL�HQGHQGHQ�/LQLH�OLHJW�DOVR�HLQ�VNDOLHUXQJVEHGLQJWHV�=XVDPPHQIDOOHQ�PHKUH�
UHU�.DQWHQ�YRU��GLH�YRQ�VHKU�VFKPDOHQ�)OlFKHQ�JHELOGHW�ZHUGHQ��6ROFKH�VFKPDOHQ�)OlFKHQ
ELOGHQ�LQ�GHU�5HDOLWlW�GLH�2EHUIOlFKH�OlQJOLFKHU�*HJHQVWlQGH��ZLH�]�%��YRQ�7LVFKEHLQHQ�

(LQ�lKQOLFKHV�3UREOHP�]HLJW�VLFK�EHL�JHVFKORVVHQHQ�)LJXUHQ� �VLHKH�$EELOGXQJ�������:lK�
UHQG�EHL�GHU�YROOIOlFKLJHQ�'DUVWHOOXQJ� VRIRUW� HLQH�)OlFKH�ZDKUJHQRPPHQ�ZLUG�� NDQQ�GLH
8PUL�GDUVWHOOXQJ�DXFK�DOV�OHHUHU�5DKPHQ�LQWHUSUHWLHUW�ZHUGHQ��'LH�NRQNUHWH�%HGHXWXQJ�LP
(LQ]HOIDOO�KlQJW�YRP�.RQWH[W�DE��GHU�EHL�GHU�WDVWHQGHQ�:DKUQHKPXQJ�QXU�VHTXHQWLHOO�HU�
ID�W�ZHUGHQ�NDQQ��=X�GHQ�9RU��XQG�1DFKWHLOHQ�HLQHU�'DUVWHOOXQJ�YRQ�2EHUIOlFKHQ�DOV�DXV�
JHI�OOWH�)OlFKHQ�ZLUG�LP�IROJHQGHQ�.DSLWHO�HLQJHJDQJHQ�

$EELOGXQJ���� (LQH�UHFKWHFNLJH�)OlFKH��GDUJHVWHOOW�DOV�8PUL��RGHU�9ROOIOlFKH�

(LQ�([WUHPIDOO�HLQHV� OH[LNDOLVFKHQ�(OHPHQWV��GDV�DOOHLQ�SUDNWLVFK�NHLQH�� LP�.RQWH[W�DOOHU�
GLQJV�YLHOH�%HGHXWXQJHQ�KDEHQ�NDQQ��LVW�GHU�3XQNW��$OV�3XQNW�LQ�HLQHU�=HLFKQXQJ�ZLUG�HLQ
VHKU�NOHLQHV�(OHPHQW�YHUVWDQGHQ��GDV�QRFK�JXW�ZDKUQHKPEDU��GHVVHQ�)RUP��.UHLV��5HFKW�
HFN�� RGHU� DQGHUH�� DEHU� QLFKW� HUNHQQEDU� LVW� XQG� GDKHU� NHLQH� %HGHXWXQJ� WUlJW�� %HGHXWXQJ
HUKlOW� HLQ�3XQNW�QXU�GXUFK� VHLQH�3RVLWLRQ�XQG�GLH�3RVLWLRQ�EHQDFKEDUWHU�(OHPHQWH�� 6LQG
GLHVH�EHQDFKEDUWHQ�(OHPHQWH� HEHQIDOOV�3XQNWH�� VR�N|QQHQ�PHKUHUH�3XQNWH� GXUFKDXV� JH�
PHLQVDP�DOV�/LQLH� LQWHUSUHWLHUW�ZHUGHQ�XQG�GDQQ�GLH�%HGHXWXQJ� HLQHU�/LQLH� �V�R��� KDEHQ�
%HL�GLVNUHWHQ�KDSWLVFKHQ�=HLFKQXQJHQ�OLHJW�JHQDX�GLHVHU�)DOO�YRU�

(LQH�KDSWLVFKH�=HLFKQXQJVPHWKRGH�KHL�W�GLVNUHW��ZHQQ�VLH�UHJHOPl�LJ�XQG�XQYHUlQGHUOLFK
�]�%�� LQ� HLQHP� RUWKRJRQDOHQ� RGHU� KH[DJRQDOHQ�*LWWHU�� DQJHRUGQHWH� HLQ]HOQ� WDVWEDUH� (OH�
PHQWH�EHQXW]W��GLH�HQWZHGHU�DQJHKREHQ�VLQG�RGHU�GDV�1LYHDX�GHU�=HLFKQXQJVIOlFKH�KDEHQ�
%HLVSLHOH�VLQG�=HLFKQXQJHQ�DXI�GHU�6WLIWSODWWH�>6&+:(,.+$5'7���@�RGHU�YRQ�%UDLOOH�'UXN�
NHUQ�SURGX]LHUWH��VLHKH�$EELOGXQJ������

$EELOGXQJ���� %HLVSLHO�I�U�HLQH�GLVNUHWH�KDSWLVFFKH�=HLFKQXQJ��'LH�WDVWEDUHQ�(OHPHQWH��3XQNWH��VLQG
LQ�HLQHP�RUWKRJRQDOHQ�*LWWHU�DQJHRUGQHW�

(LQH�*UDILN�DXI�GHU�6WLIWSODWWH�ZLUG�GXUFK�HLQH�0HQJH�YRQ�6WLIWHQ�JHELOGHW��GLH�HLQ]HOQ�DOV
3XQNWH�ZDKUJHQRPPHQ�ZHUGHQ��/LQLHQ�N|QQHQ�QXU�SXQNWLHUW�GDUJHVWHOOW�ZHUGHQ��ZHLO�]ZL�
VFKHQ� GHQ� 6WLIWHQ�3XQNWHQ� HLQ� $EVWDQG� YRQ� FD����PP� OLHJW�� /LQLHQ�� GLH� QLFKW� VHQNUHFKW
RGHU�ZDDJHUHFKW�YHUODXIHQ��VLQG�GHXWOLFK�WUHSSHQI|UPLJ��ZHLO�GLH�6WLIWH�IHVW�LQ�HLQHP�RUWKR�
JRQDOHQ�*LWWHU�DQJHRUGQHW�VLQG�
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'DV�(UIDVVHQ� HLQHU� GLVNUHWHQ� KDSWLVFKHQ�=HLFKQXQJ� HUIRUGHUW� HLQH� K|KHUH� NRJQLWLYH� /HL�
VWXQJ� DOV� GDV� HLQHU� NRQWLQXLHUOLFKHQ�� ZHLO� GLH� KDSWLVFKHQ� 5HL]H� HLQHU� NRQWLQXLHUOLFKHQ
=HLFKQXQJ��/LQLHQ��HKHU�GHQHQ�GHU�UHDOHQ�:HOW��.DQWHQ��HQWVSUHFKHQ�DOV�SXQNWLHUWH�/LQLHQ�
GLH�]XQlFKVW��NRJQLWLY��DOV�/LQLH�HUNDQQW�ZHUGHQ�P�VVHQ��XP�DQVFKOLH�HQG�GDQQ�DOV�.DQWH
LQV� PHQWDOH� 0RGHOO� HLQJHEDXW� ZHUGHQ� ]X� N|QQHQ� �VLHKH� IROJHQGHQ� $EVFKQLWW� ���
ÅhEHUOHJXQJHQ�]XP�5HDOLVPXV´��

'HILQLWLRQ� (LQH�KDSWLVFKH�=HLFKQXQJVPHWKRGH�KHL�W�NRQWLQXLHUOLFK��ZHQQ�PLW�LKU�]HLFK�
QHULVFKH� (OHPHQWH� MHGHU� )RUP�� *U|�H� XQG� $XVULFKWXQJ� SURGX]LHUW� ZHUGHQ� N|QQHQ�� EHL
GHQHQ�NHLQH�]XJUXQGH�OLHJHQGHQ�(LQ]HOHOHPHQWH�ZDKUQHKPEDU�VLQG��%HLVSLHOH�VLQG�=HLFK�
QXQJHQ�PLW�6FKZHOOSDSLHU�RGHU�7LHI]LHKIROLHQ�7HFKQLN��VLHKH�$EELOGXQJ������

$EELOGXQJ���� %HLVSLHO�I�U�HLQH�NRQWLQXLHUOLFKH�KDSWLVFKH�=HLFKQXQJ��(V�LVW�NHLQ�5DVWHU�WDVWEDU�

*HKW�PDQ�YRQ�GHU�EHVWP|JOLFKHQ�'DUVWHOOXQJ� LQ�)RUP�HLQHU�NRQWLQXLHUOLFKHQ�=HLFKQXQJ
DXV�� VR� EOHLEW� QRFK� LPPHU� GDV� 3UREOHP� GHU� ]ZDQJVOlXILJ� VHTXHQWLHOOHQ� :DKUQHKPXQJ
GXUFK� GHQ�7DVWVLQQ��'DV�9RUJHKHQ� EHLP�(UIDVVHQ� HLQHU� KDSWLVFKHQ�=HLFKQXQJ� Ol�W� VLFK
H[HPSODULVFK�EHVFKUHLEHQ��,P�)ROJHQGHQ�ZLUG�HLQH�0HWKRGH�GDUJHVWHOOW��GLH�RIW�YRQ�%OLQ�
GHQ�YHUZHQGHW�ZLUG��GLH� VFKRQ�JHZLVVH�(UIDKUXQJHQ�PLW�KDSWLVFKHQ�*UDILNHQ�JHVDPPHOW
KDEHQ��'D�YLHOH�%OLQGH�ELVKHU�NDXP�PLW�VROFKHQ�*UDILNHQ�LQ�.RQWDNW�JHNRPPHQ�VLQG�XQG
HV� QRFK� NHLQH� DOOJHPHLQ� DQHUNDQQWHQ�9HUIDKUHQVZHLVHQ� I�U� GHQ�8PJDQJ�PLW� KDSWLVFKHQ
*UDILNHQ�JLEW��JHKHQ�PDQFKH�%OLQGH�DQGHUV�YRU��ZHQQ�VLH�HLQH�WDNWLOH�*UDILN�HUIDVVHQ��+LHU
VROO� QXQ� HLQ� W\SLVFKHV� 9RUJHKHQ� HLQHV� HUIDKUHQHQ� �RGHU� DXVJHELOGHWHQ�� %OLQGHQ� HUOlXWHUW
ZHUGHQ�

=XQlFKVW�ZLUG� HLQH�+DQG�RGHU�ZHUGHQ�EHLGH�+lQGH� IODFK� DXI�GLH�=HLFKQXQJ�JHOHJW�� XP
VLFK�HLQHQ�(LQGUXFN�]X�YHUVFKDIIHQ��ZR�VLFK�DXI�GHU�)OlFKH�JUDILVFKH�(OHPHQWH�EHILQGHQ
�*URERULHQWLHUXQJ���$XV�GHU�PLW�]ZHL�+lQGHQ�EHTXHP�EHGHFNEDUHQ�)OlFKH�NDQQ�PDQ�GLH
PD[LPDO�VLQQYROOH�*U|�H�I�U�KDSWLVFKH�=HLFKQXQJHQ�DEOHLWHQ��6LH�LVW�HWZD����FP�EUHLW�XQG
���FP� WLHI� �≈',1�$��TXHU��� /l�W�PDQ� DX�HUGHP� OHLFKWH�%HZHJXQJHQ�GHU�(OOHQERJHQJH�
OHQNH�]X��VR�YHUJU|�HUW�VLFK�GLH�)OlFKH��GLH�HLQ�$UEHLWVSODW]�XQG�VRPLW�HLQH�=HLFKQXQJ�HLQ�
QHKPHQ�GDUI��DXI�HWZD����FP�7LHIH��≈',1�$��OlQJV��VLHKH�DXFK�>%(<(5���@��

1DFK�GHU�*URERULHQWLHUXQJ�ZLUG�GLH�*UDILN�PLW�GHQ�)LQJHUVSLW]HQ�EHLGHU�+lQGH��LP�DOOJH�
PHLQHQ�=HLJH��XQG�0LWWHOILQJHU��DEJHWDVWHW��'DEHL�EOHLEW�HLQH�+DQG�PHLVW�DXI�HLQHP�JUDIL�
VFKHQ�(OHPHQW�RGHU�DP�%LOGUDQG��ZlKUHQG�GLH�DQGHUH�YRQ�GRUW�DXVJHKHQG�GLH�8PJHEXQJ
HQWODQJ�YRQ�/LQLHQ�HUNXQGHW��'LH�5ROOHQ�GHU�UXKHQGHQ�XQG�GHU�HUNXQGHQGHQ�+DQG�ZHFK�
VHOQ�ELVZHLOHQ��ZHQQ�GLH�HUNXQGHQGH�+DQG�HLQHQ�LQWHUHVVDQWHQ�QHXHQ�2ULHQWLHUXQJVSXQNW
JHIXQGHQ�KDW��0LWXQWHU�ZLUG�GHU�'DXPHQ�GHU�HUNXQGHQGHQ�+DQG�ZlKUHQG�GHU�(UNXQGXQJ
DQ�GLH�DQGHUH�+DQG�JHOHJW��XP�GLH�JHQDXH�3RVLWLRQ�JHJHQ�EHU�GHU�UXKHQGHQ�+DQG�]X�HU�
PLWWHOQ��(V�JLEW�DOVR�EHL�GHU�KDSWLVFKHQ�(UIDVVXQJ�HLQHU�=HLFKQXQJ�HLQH�5ROOHQYHUWHLOXQJ
]ZLVFKHQ�GHU�DNWLY�WDVWHQGHQ�+DQG��(UNXQGXQJ��XQG�GHU�UXKHQGHQ�+DQG��2ULHQWLHUXQJ���'LH
5HLKHQIROJH� GHU�(UNXQGXQJ�KlQJW� DXFK� YRQ� GHU�$QIDQJVSRVLWLRQ� GHU�2ULHQWLHUXQJVKDQG
DE��(V�NDQQ�YRUNRPPHQ��GD��JHZLVVH�'HWDLOV�GHU�=HLFKQXQJ�QLFKW�JHIXQGHQ�ZHUGHQ��ZHLO
VLH� QLFKW� �EHU� /LQLHQ�PLW� DQGHUHQ�(OHPHQWHQ� YHUEXQGHQ� XQG� ]X�ZHLW� YRQ� GHU�2ULHQWLH�
UXQJVKDQG�HQWIHUQW�VLQG��VLHKH�DXFK�.DSLWHO������
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,QIRUPDWLRQVWHFKQLVFK�JHVHKHQ�KDQGHOW� HV� VLFK�EHLP� WDVWHQGHQ�(UIDVVHQ� HLQHU�=HLFKQXQJ
XP�GLH�(UNXQGXQJ�HLQHU�)OlFKH��EHL�GHU�OHGLJOLFK�ORNDOH�2SHUDWRUHQ�]XU�9HUI�JXQJ�VWHKHQ�
'LH�2ULHQWLHUXQJ�NDQQ�QXU�YRQ�GHU��EHNDQQWHQ��3RVLWLRQ�GHU�UXKHQGHQ�+DQG�DXVJHKHQ�XQG
GDQQ�GLH�3RVLWLRQ�GHU� HUNXQGHQGHQ�lQGHUQ��(LQH�2ULHQWLHUXQJ� DQKDQG� HLQHU� DOOJHPHLQHQ
hEHUVLFKW�� GLH� GHU� 6HKHQGH� VWHWV� EHLP�%HWUDFKWHQ� HLQHU� =HLFKQXQJ� KDW�� LVW� GHP�%OLQGHQ
QLFKW�P|JOLFK��'LH�LQLWLDOH�2ULHQWLHUXQJ�EHLP�$XIOHJHQ�GHU�+lQGH�DXI�GLH�=HLFKQXQJ�GLHQW
OHGLJOLFK�]XU�)HVWVWHOOXQJ�GHU�3RVLWLRQHQ�GHU�UHOHYDQWHQ�(OHPHQWH�GHU�=HLFKQXQJ��QLFKW�]X
LKUHU� ,GHQWLIL]LHUXQJ� RGHU� JDU� &KDUDNWHULVLHUXQJ�� :lKUHQG� GHV� ]ZHLKlQGLJHQ� (UNXQGHQV
EHGHXWHW�GDV�$XIOHJHQ�GHU�+lQGH� LPPHU�HLQHQ�0RGXVZHFKVHO��GHU�GLH� HLJHQWOLFKH�(UIDV�
VXQJ�XQWHUEULFKW�XQG�VWHWV�HLQH�1HXRULHQWLHUXQJ�EHLP�ZHLWHUHQ�1DYLJLHUHQ�PLW�]ZHL�+lQ�
GHQ�HUIRUGHUOLFK�PDFKW��'DKHU�ZLUG�GLHVH�*URERULHQWLHUXQJ�P|JOLFKVW�QXU�DP�$QIDQJ�YHU�
ZHQGHW�XQG�VRQVW�QXU��ZHQQ�VLFK�GHU�(UIDVVHQGH�LQ�GHU�=HLFKQXQJ�ÅYHULUUW´�KDW�XQG�HLQH
1HXRULHQWLHUXQJ�Z�QVFKW��$XI� HLQH� FRPSXWHUJHVW�W]WH�+LOIH� ]XU�2ULHQWLHUXQJ�EHL�GHU� WD�
VWHQGHQ�(UNXQGXQJ�ZLUG�LQ�GHQ�$EVFKQLWWHQ�����XQG�����QRFK�HLQJHJDQJHQ�

2E�GDV�'DUJHVWHOOWH�ZLUNOLFK�ZDKUJHQRPPHQ�ZLUG�RGHU�RE�GLH�=HLFKQXQJ�QXU�DOV�HLQ�*H�
ZLUU�YRQ�/LQLHQ�HUID�W�ZLUG��KlQJW�YRQ�]ZHL�)DNWRUHQ�DE�

• (LQHUVHLWV� VSLHOW� GLH�*HVWDOWXQJ� GHU� =HLFKQXQJ� VHOEVW� HLQH� HQWVFKHLGHQGH� 5ROOH�� 'LHVHU
*HVWDOWXQJ�VLQG�GLH�.DSLWHO���XQG���JHZLGPHW��ZHVZHJHQ�KLHU�QLFKW�ZHLWHU�DXI�VLH�HLQJH�
JDQJHQ�ZHUGHQ�VROO�

• $QGHUHUVHLWV�OLHJW��DXFK�I�U�6HKHQGH��NHLQH�=HLFKQXQJ�LP�OHHUHQ�5DXP�YRU��-HGH�*UDILN
KDW� HLQHQ�.RQWH[W��+DQGHOW� HV� VLFK� XP� HLQH�$EELOGXQJ� LQ� HLQHP�7H[W�� VR� ELOGHW� GLHVHU
7H[W�GHQ�.RQWH[W��RIW�VLQG�=HLFKQXQJHQ�DXFK�PLW�7LWHOQ�RGHU�%HVFKULIWXQJHQ�YHUVHKHQ�
GLH�HLQHQ�+LQZHLV�DXI�GDV�'DUJHVWHOOWH�HQWKDOWHQ�

 (V�KDW�VLFK�JH]HLJW��GD��=HLFKQXQJHQ��DXFK�ULFKWLJ�JHVWDOWHWH��RIW�KDSWLVFK�QLFKW�HUNDQQW
ZHUGHQ�� ZHQQ� VLH� Y|OOLJ� RKQH� =XVDPPHQKDQJ� SUlVHQWLHUW� ZHUGHQ�� *LEW� PDQ� HLQHP
%OLQGHQ� HLQH� =HLFKQXQJ� RKQH� MHGHQ� .RPPHQWDU� XQG� .RQWH[W�,QIRUPDWLRQ� PLW� GHU
)UDJH�Å:DV�LVW�GDV"´��VR�HUKlOW�PDQ�RIW�NHLQH�$QWZRUW��ZHLO�GHU�%OLQGH�NHLQHUOHL�$QVDW]�
SXQNW� KDW�� YRQ� GHP� HU� EHL� GHU� %HXUWHLOXQJ� GHU� (OHPHQWH� GHU� =HLFKQXQJ� DXVJHKHQ
NDQQ����2IW�JHQ�JW�VFKRQ�GHU�+LQZHLV�DXI�GHQ�XQJHIlKUHQ�0D�VWDE�GHU�$EELOGXQJ�RGHU
GLH�%H]HLFKQXQJ�HLQHV�(OHPHQWV�GHU�=HLFKQXQJ��XP�GHQ�5HVW�HUNHQQEDU�]X�PDFKHQ��,P
$EVFKQLWW�����ZLUG�KLHUDXI�QRFK�JHQDXHU�HLQ]XJHKHQ�VHLQ�

 1HEHQ�GHP�.RQWH[W��LQ�GHP�GLH�*UDILN�VLFK�EHILQGHW��ELOGHW�GLH�*UDILN�VHOEVW�GHQ�.RQ�
WH[W�I�U�LKUH�(OHPHQWH��6R�LVW�HLQH�VLFK�DQ�GHU�(FNH�HLQHU�7LVFKSODWWH�EHILQGOLFKH�/LQLH
OHLFKW�DOV�7LVFKEHLQ�]X� LQWHUSUHWLHUHQ��$XV�GLHVHP�*UXQG�VLQG�NRPSOH[H�=HLFKQXQJHQ
RIW�HLQIDFKHU�]X�HUIDVVHQ�DOV�=HLFKQXQJHQ�HLQ]HOQHU�*HJHQVWlQGH�

,QWHUHVVDQWHUZHLVH� VFKHLQHQ� HLQLJH� 5HJHOQ� GHU� *HVWDOWWKHRULH�� GLH� VLFK� PLW� GHU� YLVXHOOHQ
:DKUQHKPXQJ� � EHIDVVHQ�� DXFK� EHL� GHU� KDSWLVFKHQ�:DKUQHKPXQJ� YRQ� =HLFKQXQJHQ� ]X
JHOWHQ�

*HPl��GHP�*HVHW]�GHU�.RQWLQXLWlW�QHKPHQ�ZLU�]ZHL�JHQDX� LQ�HLQHU�)OXFKW� OLHJHQGH�JH�
UDGH�/LQLHQ�DOV�HLQH�XQWHUEURFKHQH�/LQLH�ZDKU��VLHKH�$EELOGXQJ�����D���'DV�JOHLFKH�VFKHLQW
DXFK�EHL�%OLQGHQ�GHU�)DOO�]X� VHLQ�� VRIHUQ�GLH�8QWHUEUHFKXQJ�QLFKW�]X�JUR�� LVW��:HLWHUKLQ
ZLUNW�HLQH�JHQDX�VHQNUHFKW�GXUFK�GLH�8QWHUEUHFKXQJ�JHI�KUWH�/LQLH��ZLH�LQ�$EELOGXQJ����
E��ZLH�HLQH�UlXPOLFK�YRU�GHU�XQWHUEURFKHQHQ�/LQLH�EHILQGOLFKH��YJO��7DEHOOH������

������������������������������ ����������������������������
�� $X�HUGHP�YHUVHW]W�PDQ�GHQ�%OLQGHQ�VR�LQ�HLQH�6LWXDWLRQ��GLH�HLQHP�5DWHVSLHO�QlKHUNRPPW�DOV�HLQHU�UHDOHQ

6LWXDWLRQ��LQ�GHU�HLQH�=HLFKQXQJ�DOV�7UlJHU�ZLFKWLJHU�,QIRUPDWLRQ�LQQHUKDOE�HLQHV�EHVWLPPWHQ
$XIJDEHQXPIHOGHV�GLHQW�
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$EELOGXQJ���� D��=ZHL�LQ�HLQHU�)OXFKW�OLHJHQGH�/LQLHQ�
E��'UHL�JHUDGH�/LQLHQ��GLH�YRQ�6HKHQGHQ�ZLH�DXFK�YRQ�%OLQGHQ�DOV�HLQH�ZDDJHUHFKWH�/L�
QLH�XQG�HLQH�GDYRU�VHQNUHFKW�YHUODXIHQGH�ZDKUJHQRPPHQ�ZHUGHQ�

(V�]HLJW�VLFK�DOVR��GD��=HLFKQXQJHQ�QLFKW�QXU�PLW�GHP�6HK��RGHU�7DVWVLQQ�ZDKUJHQRPPHQ
ZHUGHQ�� VRQGHUQ� GD�� ]XU�:DKUQHKPXQJ� GHV� $EJHELOGHWHQ� DXFK� XQG� LQVEHVRQGHUH� HLQH
NRJQLWLYH�/HLVWXQJ�Q|WLJ�LVW��:RULQ�GLHVH�NRJQLWLYH�/HLVWXQJ�EHVWHKW�XQG�ZLH�VLH�LP�HLQ]HO�
QHQ�DEOlXIW��VROO� LP�IROJHQGHQ�$EVFKQLWW�DXV�GHU�3HUVSHNWLYH�GHU�,QIRUPDWLN�QlKHU�XQWHU�
VXFKW�ZHUGHQ�

���� hEHUOHJXQJHQ�]XP�5HDOLVPXV
5HDOLVPXV�ZLUG�LQ�GHU�,QIRUPDWLN���ZLH�LQ�GHU�ELOGHQGHQ�.XQVW���I�U�GLH�/HEHQVQlKH�GDUJH�
VWHOOWHU� :LUNOLFKNHLW�� KlXILJ� JOHLFKEHGHXWHQG� PLW� 1DWXUDOLVPXV�� JHEUDXFKW�� ,Q� GHU� 6RIW�
ZDUHWHFKQLN� ZLUG� YHUVXFKW�� *HVFKlIWVYRUJlQJH� XQG� 8QWHUQHKPHQVVWUXNWXUHQ� PLW� $OJR�
ULWKPHQ� XQG� 'DWHQVWUXNWXUHQ� UHDOLVWLVFK� QDFK]XELOGHQ�� LQ� GHU� &RPSXWHUJUDILN� LVW
Å)RWRUHDOLVPXV´� HLQ� DOOJHPHLQ� DQJHVWUHEWHV�=LHO� GHU� %LOGHU]HXJXQJ� �VLHKH� GD]X� DXFK� GDV
IROJHQGH�.DSLWHO���(LQ�6WDQGDUGZHUN�GHU�&RPSXWHUJUDILN�ZLGPHW�GHP�7KHPD�Å7KH�4XHVW
IRU�9LVXDO�5HDOLVP´�HLQ�HLJHQHV�.DSLWHO�DQ�]HQWUDOHU�6WHOOH�>)2/(<�(7�$/�����6���������@��,Q
GHU�ELOGHQGHQ�.XQVW�ZLUG�Å5HDOLVPXV´�VRZRKO�LP�6LQQH�YRQ�Å)RWRUHDOLVPXV´��G�K��VR�YLVX�
HOO�UHDOLVWLVFK�ZLH�HLQ�)RWR��YHUZHQGHW�DOV�DXFK�LQ�HLQHP�ZHLWHUJHKHQGHQ�6LQQH�DOV�'DUVWHO�
OXQJ�YRQ�:LUNOLFKNHLW��GLH�VLFK�QLFKW�DXI�GDV�:LHGHUJHEHQ�P|JOLFKVW�YLHOHU�RSWLVFKHU�'H�
WDLOV� EHVFKUlQNW�� VRQGHUQ� DXFK� VR]LDOH� XQG� JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW� DEELOGHW� �$GROI
0HQ]HO�XQG�+HLULFK�=LOOH�VLQG�5HDOLVWHQ�LQ�GLHVHP�6LQQH���$XI�GLH�%HWUDFKWXQJ�YRQ�:LUN�
OLFKNHLW� DOV� �EHU� GDV� 6LFKWEDUH� KLQDXVJHKHQG�ZLUG� LP�=XVDPPHQKDQJ�PLW� QLFKW�YLVXHOOHU
:DKUQHKPXQJ�QRFK�ZLHGHUKROW�HLQ]XJHKHQ�VHLQ�

,Q� GLHVHP� $EVFKQLWW� ZLUG� GHU� 5HDOLVPXV� ]XQlFKVW� DOV� 7KHRULH�� GLH� GHQ� SKLORVRSKLVFKHQ
7HLOGLV]LSOLQHQ�GHU�0HWDSK\VLN�XQG�GHU�(SLVWHPRORJLH�]X]XUHFKQHQ�LVW��EHKDQGHOW��)�U�GHQ
,QIRUPDWLNHU�HUJHEHQ�VLFK�GDUDXV�LQWHUHVVDQWH�6FKOX�IROJHUXQJHQ�LQ�%H]XJ�DXI�GLH�$UW�XQG
:HLVH��LQ�GHU�HU�GHQ�(UNHQQWQLVSUR]H��GHV�%HWUDFKWHUV�GXUFK�GLH�*HVWDOWXQJ�YRQ�'DUVWHO�
OXQJHQ�� GLH� YRP�0HQVFKHQ� ZDKUJHQRPPHQ� XQG� ÅHUNDQQW´� ZHUGHQ� VROOHQ�� XQWHUVW�W]HQ
NDQQ�

'LH� 8QWHUVXFKXQJ� GHV� (UNHQQWQLVSUR]HVVHV� DXI� GHU� SKLORVRSKLVFKHQ� (EHQH� ELHWHW� GLH
0|JOLFKNHLW�� YRQ� GHU� NRQNUHWHQ� :DKUQHKPXQJVPRGDOLWlW� ]X� DEVWUDKLHUHQ� XQG� GHQ� (U�
NHQQWQLVSUR]H��DOV�VROFKHQ�]X�EHWUDFKWHQ��+LHU�VSLHOW�HV�]XQlFKVW�NHLQH�5ROOH��RE�GHU�EH�
VFKULHEHQH�(UNHQQWQLVSUR]H��EHL�6HKHQGHQ�RGHU�%OLQGHQ�VWDWWILQGHW��GD�HU�VLFK�DXI�GLHVHU
(EHQH�QLFKW�XQWHUVFKHLGHW��$XVJHKHQG�YRQ�GLHVHU�DEVWUDNWHQ�+HUDQJHKHQVZHLVH�ZHUGHQ�GLH
]ZHLIHOORV� EHVWHKHQGHQ� 8QWHUVFKLHGH� GHU� :DKUQHKPXQJ� 6HKHQGHU� XQG� %OLQGHU� DQKDQG
HLQHV�NRQNUHWHQ�SKLORVRSKLVFK�SV\FKRORJLVFKHQ�3DUDGLJPDV��GDV�3DUDGLJPD�GHV�ÅPHQWDOHQ
0RGHOOV´�� ID�EDU� JHPDFKW��$QKDQG�GHVVHQ� N|QQHQ�GDQQ� LP�ZHLWHUHQ�9HUODXI� GHU�$UEHLW
LQIRUPDWLVFKH� (QWZXUIVHQWVFKHLGXQJHQ� XQG� %HREDFKWXQJHQ� EHL� GHU� (YDOXDWLRQ� HUOlXWHUW
ZHUGHQ�

������ 5HDOLVPXV�LQ�GHU�(UNHQQWQLVWKHRULH
9HUWUHWHU�GHV�5HDOLVPXV� VLQG�]XQlFKVW� ]ZHL�3ULQ]LSLHQ�YHUSIOLFKWHW�� HUVWHQV�� GD�� HLQLJH�GHU
�EHU�GLH�:DKUQHKPXQJ�IHVWJHVWHOOWHQ�*HJHQVWlQGH�Å|IIHQWOLFKHU´�1DWXU�VLQG��XQG�]ZHLWHQV�
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GD�� HLQLJH� GLHVHU�2EMHNWH� XQDEKlQJLJ� YRQ�GHP�ZDKUQHKPHQGHQ�*HLVW� H[LVWLHUHQ�� ,QVEH�
VRQGHUH�GXUFK�GLHVH�]ZHLWH�$QQDKPH�XQWHUVFKHLGHQ�VLFK�GLH�5HDOLVWHQ�YRQ�GHQ�3KlQRPH�
QRORJHQ�>YJO��&+,6+2/0���@�

'HU�5HDOLVW�JODXEW��GD��HV�HLQHQ�GXUFK�GHQ�LQWXLWLYHQ�JHVXQGHQ�0HQVFKHQYHUVWDQG�HUNHQQ�
EDUHQ�8QWHUVFKLHG�]ZLVFKHQ�YHUVFKLHGHQHQ�.ODVVHQ�YRQ�(QWLWlWHQ�JLEW��GLH�YRQ�0HQVFKHQ
ZDKUJHQRPPHQ� ZHUGHQ�� (LQH� GLHVHU� .ODVVHQ� EHVWHKW� XQWHU� DQGHUHP� DXV� *HGDQNHQ�
6FKPHU]HQ�RGHU�:�QVFKHQ��HLQH�DQGHUH�DXV�7LVFKHQ��)HOVHQ��3ODQHWHQ��3HUVRQHQ�XQG�JH�
ZLVVHQ�SK\VLNDOLVFKHQ�3KlQRPHQHQ�ZLH�5HJHQERJHQ��%OLW]HQ�XQG�6FKDWWHQ��0HWDSK\VLVFK
EHWUDFKWHW� GHU�5HDOLVW� GLH� HUVWH�.ODVVH� YRQ�(QWLWlWHQ� DOV�PHQWDO�� GLH� ]ZHLWH� DOV� SK\VLVFK�
ZREHL� VLFK�GLH� EHLGHQ�.ODVVHQ� JHJHQVHLWLJ� DXVVFKOLH�HQ��$QGHUV� DXVJHGU�FNW��'LH�0HQJH
GHU�ZDKUJHQRPPHQHQ�PHQWDOHQ�(QWLWlWHQ�KDW�NHLQH�QLFKW�OHHUH�JHPHLQVDPH�7HLOPHQJH�PLW
GHU�0HQJH�GHU�SK\VLVFKHQ�(QWLWlWHQ��'HU�PHWDSK\VLVFKH�5HDOLVW�JHKW�ZHLWHU�GDYRQ�DXV��GD�
GLH�PHQWDOHQ�(QWLWlWHQ�SULYDW�VLQG��ZlKUHQG�GLH�SK\VLVFKHQ�|IIHQWOLFK�VLQG��0LW�ÅSULYDW´�LVW
LQ� GLHVHP�=XVDPPHQKDQJ� JHPHLQW�� GD�� MHGHV� (OHPHQW� GHU�.DWHJRULH� ÅPHQWDO´� YRQ� QXU
HLQHU� 3HUVRQ� HUID�W� ZHUGHQ� NDQQ�� 6R� NDQQ� QXU� MH� HLQH� 3HUVRQ� HLQHQ� EHVWLPPWHQ� .RSI�
VFKPHU]�KDEHQ��,P�*HJHQVDW]�GD]X�VLQG�SK\VLVFKH�2EMHNWH�|IIHQWOLFK��0HKU�DOV�HLQH�3HU�
VRQ�NDQQ�GHQ�JOHLFKHQ�6WXKO�VHKHQ�RGHU�DQIDVVHQ�

'HU�5HDOLVW�JODXEW�DXFK��GD��(OHPHQWH�GHU�SK\VLVFKHQ�.ODVVH�XQDEKlQJLJ�YRP�*HLVW�VLQG�
'DPLW� LVW� JHPHLQW�� GD�� GLH� ([LVWHQ]� GLHVHU� 'LQJH� QLFKW� GDYRQ� DEKlQJW�� RE� VLH� ZDKUJH�
QRPPHQ�ZHUGHQ��2E�DOVR�HLQ�EHVWLPPWHU�7LVFK�JHVHKHQ�RGHU�JHI�KOW�ZLUG�RGHU�DXFK�QLFKW�
KDW�NHLQH�:LUNXQJ�DXI�VHLQH�([LVWHQ]��$XFK�ZHQQ�QLHPDQG�GHQ�7LVFK�DQVLHKW��H[LVWLHUW�HU
GRFK��'DV�JLOW�QLFKW� I�U�PHQWDOH�3KlQRPHQH��:HQQ� MHPDQG�JHUDGH�NHLQHQ�.RSIVFKPHU]
KDW��EHVWUHLWHQ�GLH�5HDOLVWHQ��GD��GLHVHU�.RSIVFKPHU]�H[LVWLHUW��(LQ�.RSIVFKPHU]�LVW� LQVR�
IHUQ� DEKlQJLJ� YRP�*HLVW�� ZDV� 7LVFKH�� )HOVHQ� XQG� 6FKDWWHQ� QLFKW� VLQG� >YJO�� 6(//$56����
60$57���@�

'DKHU�EHJLQQHQ�:LVVHQVWKHRULHQ�LP�5HDOLVPXV�PLW�GHU�$QQDKPH�GHU�8QWHUVFKHLGXQJ�SUL�
YDWHU� XQG� |IIHQWOLFKHU� (QWLWlWHQ� XQG� JHKHQ� ]XPHLVW� ZHLWHUKLQ� GDYRQ� DXV�� GD�� PDQ� GLH
([LVWHQ]� GHU� PHQWDOHQ� 3KlQRPHQH� QLFKW� ZHLWHU� EHZHLVHQ� PX��� 'LHVHU� 'LQJH� VLQG� VLFK
0HQVFKHQ�GLUHNW� EHZX�W�� DOVR� JLEW� HV� NHLQ� EHVRQGHUHV�3UREOHP�PLW� LKUHU�([LVWHQ]��'LHV
NDQQ�DEHU�QLFKW�YRQ�SK\VLNDOLVFKHQ�3KlQRPHQHQ�DQJHQRPPHQ�ZHUGHQ��:LH�GLH�([LVWHQ]
RSWLVFKHU�7lXVFKXQJHQ�� ,OOXVLRQHQ�XQG� DQGHUHQ� ,UUHJXODULWlWHQ� ]HLJW�� NDQQ�PDQ� LQ� NHLQHU
:DKUQHKPXQJVVLWXDWLRQ� VLFKHU� VHLQ��GD��PDQ�SK\VLVFKH�2EMHNWH�HUID�W��'DV�HLQ]LJH��ZDV
HLQ�0HQVFK�DOV�VLFKHU�DQQHKPHQ�NDQQ��LVW��GD��HU�HLQH�JHZLVVH�(UVFKHLQXQJ�EHPHUNW��]�%�
YRQ�HLQHP�JHNQLFNWHQ�6WRFN�LP�:DVVHU��2E�DEHU�GLHVH�(UVFKHLQXQJ�]X�LUJHQG�HWZDV�ZLUN�
OLFK�([LVWLHUHQGHP�LQ�GHU�H[WHUQHQ�:HOW�JHK|UW��LVW�I�U�GLHVH�5HDOLVWHQ�HLQH�RIIHQH�)UDJH�

,Q�Å)RXQGDWLRQV�RI�(PSLULFDO�.QRZOHGJH´�QHQQW�$\HU�GLHVHV�3UREOHP�GLH�ÅHJR]HQWULVFKH
=ZDQJVODJH��ÅWKH�HJRFHQWULF�SUHGLFDPHQW´��>$<(5���@��:HQQ�HLQH�3HUVRQ�DXI�HWZDV�VFKDXW��YRQ
GHP�VLH�JODXEW��HV�VHL�HLQ�SK\VLVFKHV�2EMHNW� �ZLH�HLQ�6WXKO��� LVW�GDV��ZDV�VLH�GLUHNW�HUID�W�
HLQH�EHVWLPPWH�YLVXHOOH�(UVFKHLQXQJ��(LQH�VROFKH�(UVFKHLQXQJ�VFKHLQW�DEHU�I�U�GLHVH�3HU�
VRQ�SULYDW�]X�VHLQ��6LH�VFKHLQW�HWZDV�PHQWDOHV�XQG�GDPLW�QLFKW�|IIHQWOLFK�]XJlQJOLFK�]X�VHLQ�
:DV� EHUHFKWLJW� GDQQ� GLH� LQGLYLGXHOOH� $QQDKPH� GHU� ([LVWHQ]� YRQ� DQJHEOLFKHQ� H[WHUQHQ
2EMHNWHQ�� DOVR� SK\VLVFKHQ� (QWLWlWHQ�� GLH� DX�HUKDOE� GHV� PHQVFKOLFKHQ�*HLVWHV� EHVWHKHQ"
'LH�]ZHL�ZLFKWLJVWHQ�WKHRUHWLVFKHQ�$QWZRUWHQ�DXI�GLHVH�)UDJH�VLQG�GHU�GLUHNWH�5HDOLVPXV�XQG
GHU�UHSUlVHQWDWLYH�5HDOLVPXV�

6RZRKO�GHU�GLUHNWH�5HDOLVPXV�DOV�DXFK�GHU�UHSUlVHQWDWLYH�5HDOLVPXV�JHKHQ�YRQ�GHU�6LQQHV�
GDWHQ�7KHRULH�DXV��XQWHUVFKHLGHQ�VLFK� MHGRFK� LQ�GHUHQ�$QHUNHQQXQJ��'HU� WHFKQLVFKH�%H�
JULII� GHV� Å6LQQHVGDWXPV´� ZLUG� PHLVW� DQKDQG� YRQ� %HLVSLHOHQ� HUNOlUW�� :HQQ� MHPDQG
KDOOX]LQLHUW�XQG�URVD�0lXVH�VLHKW��VLHKW�HU�HLQ�6LQQHVGDWXP��$XFK�ZHQQ�NHLQH�URVD�0lXVH
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GD�VLQG��KDW�PDQ�GLH�YLVXHOOH�(PSILQGXQJ�VROFKHU�7LHUH��XQG�GLHVH�(PSILQGXQJ�LVW�GDV��ZDV
PDQ�6LQQHVGDWXP�QHQQW��'DV�%LOG��GDV�PDQ�PLW�JHVFKORVVHQHQ�$XJHQ�VLHKW��QDFKGHP�PDQ
LQ�HLQ�KHOOHV�/LFKW�JHVFKDXW�KDW��LVW�HLQ�ZHLWHUHV�%HLVSLHO��$EHU�DXFK�EHLP�QRUPDOHQ�6HKHQ
NDQQ�PDQ�YRP�(UIDVVHQ�YRQ�6LQQHVGDWHQ�VSUHFKHQ��:HQQ�PDQ�HLQH�UXQGH�0�Q]H�VFKUlJ
YRQ�GHU�6HLWH�DQVLHKW�� VLHKW�PDQ�GLH�0�Q]H�DOV�(OOLSVH��+LHU�EHILQGHW�VLFK�HLQ�HOOLSWLVFKHV
6LQQHVGDWXP�LP�6LFKWIHOG��*HUDGH�GLHVHV�OHW]WH�%HLVSLHO�ZLUG�KlXILJ�KHUDQJH]RJHQ��ZHLO�HV
]HLJW��GD��PDQ�VWlQGLJ�6LQQHVGDWHQ�HUID�W��RE�GLH�:DKUQHKPXQJ�QXQ�QRUPDO�LVW�RGHU�QLFKW�

1DFK�GHU�6LQQHVGDWHQ�7KHRULH�EHPHUNW�PDQ�EHL�MHGHP�:DKUQHKPXQJVDNW�GLUHNW�HWZDV��(LQ
6LQQHVGDWXP�LVW�GDKHU�RIW�GHILQLHUW�DOV�HLQH�(QWLWlW��GLH�GDV�2EMHNW�GHU�GLUHNWHQ�:DKUQHK�
PXQJ�LVW��0LW�ÅGLUHNW´�PHLQHQ�GLH�$QKlQJHU�GLHVHU�7KHRULH��GD��NHLQHUOHL�6FKOX�IROJHUXQJ
Q|WLJ� LVW��XP�GLHVH�(QWLWlWHQ�]X�HUIDVVHQ��1DFK�$\HU�XQWHUVFKHLGHQ�VLFK�6LQQHVGDWHQ�YRQ
SK\VLVFKHQ�2EMHNWHQ�GDGXUFK��GD��VLH�GLH�(LJHQVFKDIWHQ�KDEHQ��GLH�VLH�]X�KDEHQ�VFKHLQHQ�
G�K��VLH�N|QQHQ�QLFKW�VFKHLQEDU�(LJHQVFKDIWHQ�KDEHQ��GLH�VLH�LQ�:LUNOLFKNHLW�QLFKW�EHVLW]HQ�
'DV�3UREOHP��GDV�VLFK�QXQ�GDUDXV�I�U�GLH�5HDOLVWHQ�HUJLEW��LVW��]X�]HLJHQ��ZLH�GLHVH�SULYDWHQ
(PSILQGXQJHQ�GLH� LQWXLWLYH�hEHU]HXJXQJ� UHFKWIHUWLJHQ��GD�� HV� SK\VLVFKH�2EMHNWH� DX�HU�
KDOE�GHU�LQGLYLGXHOOHQ�:DKUQHKPXQJ��EHUKDXSW�JLEW��6FKRQ�5XVVHOO�������������YHUVXFKWH
]X�]HLJHQ��ZLH�:LVVHQ��EHU�GLH�H[WHUQH�:HOW�DXV�VROFKHP�PHQWDOHQ�SULYDWHQ�(UIDVVHQ�DXI�
JHEDXW�ZHUGHQ�NDQQ�>5866(//�����5866(//���@�

+HXWH�LVW�GHU�5HDOLVPXV�LQ�YHUVFKLHGHQHQ�$XVSUlJXQJHQ�DQ]XWUHIIHQ��,QVEHVRQGHUH�JLEW�HV
VRJDU� GLUHNWH� 5HDOLVWHQ� ZLH� -DPHV�*LEVRQ�� GHU� GLH� 6LQQHVGDWHQ�7KHRULH� DEOHKQW� XQG� EH�
KDXSWHW�� GD�� GLH� lX�HUHQ�$VSHNWH� SK\VLVFKHU�2EMHNWH� GLUHNW� EHREDFKWHW� ZHUGHQ� N|QQHQ
>*,%621���@��'LH�0HKUKHLW�GHU�5HDOLVWHQ�JODXEW�DOOHUGLQJV��GD��GLH�([LVWHQ]�GHU�6LQQHVGD�
WHQ�DN]HSWLHUW�ZHUGHQ�PX���7HLOZHLVH�ZLUG�YRUJHVFKODJHQ��GD��6LQQHVGDWHQ�NHLQH�PHQWDOHQ
(QWLWlWHQ�VHLHQ��VRQGHUQ�7HLO�GHU�2EHUIOlFKH�GHV�ZDKUJHQRPPHQHQ�PDWHULHOOHQ�2EMHNWV�

$OOH�GLUHNWHQ�5HDOLVWHQ�NlPSIHQ�PLW�GHP�3UREOHP�GHU�:DKUQHKPXQJVDQRPDOLHQ��0RRUH�
GHU� ]XYRU� GLH� 6LQQHVGDWHQ�7KHRULH� XQWHUVW�W]WH� XQG� LP� 5DKPHQ� GHV� GLUHNWHQ� 5HDOLVPXV
IRUWHQWZLFNHOWH�� YHUZDUI� GLHVHQ� VFKOLH�OLFK� JUXQGVlW]OLFK�� (U� DUJXPHQWLHUW�� GD��� GD� GDV
HOOLSWLVFKH� 6LQQHVGDWXP�� ZHOFKHV� PDQ� ZDKUQLPPW�� ZHQQ� PDQ� DXI� HLQH� UXQGH� 0�Q]H
VFKDXW��QLFKW�LGHQWLVFK�PLW�GHU�0�Q]H�VHLQ�NDQQ��PDQ�GLHVH�0�Q]H�HEHQ�QLFKW�GLUHNW�VHKHQ
NDQQ�� VRQGHUQ�QXU�GDV�6LQQHVGDWXP��'DKHU�NDQQ�PDQ�NHLQ�GLUHNWHV�:LVVHQ� �EHU� GLH� H[�
WHUQH�2EMHNWH�KDEHQ�>0225(���@�

:HJHQ�GLHVHU�3UREOHPH�GHV� GLUHNWHQ�5HDOLVPXV�KDEHQ� YLHOH�3KLORVRSKHQ� I�U� GLH�.DXVDO�
7KHRULH�DUJXPHQWLHUW��'LHVH�ZLUG�DXFK�7KHRULH�GHV�UHSUlVHQWDWLYHQ�5HDOLVPXV�JHQDQQW�XQG
JHKW�OHW]WHQGOLFK�ELV�DXI�-RKQ�/RFNH�������������]XU�FN��6LH�KHL�W�DXFK�ÅGLH�ZLVVHQVFKDIW�
OLFKH�7KHRULH´��ZHLO�VLH�YRQ�JHZLVVHQ�(UNHQQWQLVVHQ�GHU�2SWLN�XQG�GHU�3K\VLN�XQWHUVW�W]W
ZLUG�

1DFK�GLHVHU�5LFKWXQJ�GHV�5HDOLVPXV�JLEW�HV�SK\VLVFKH�2EMHNWH��GLH�DX�HUKDOE�GHV�PHQVFK�
OLFKHQ�*HLVWHV� H[LVWLHUHQ�� XQG� 6LQQHVGDWHQ�� E]Z�� LKUH�bTXLYDOHQWH�� GLH� KLHU� DXFK�PHQWDOH
5HSUlVHQWDWLRQHQ� JHQDQQW� ZHUGHQ�� 9LVXHOOH� :DKUQHKPXQJ� ZLUG� GDQQ� ZLH� IROJW� HUNOlUW�
/LFKW�ZLUG�YRQ�H[WHUQHQ�2EMHNWHQ�UHIOHNWLHUW��EHZHJW�VLFK�JHPl��GHQ�EHNDQQWHQ�5HJHOQ�GHU
3K\VLN�GXUFK�GHQ�5DXP��ZLUG�YRP�PHQVFKOLFKHQ�YLVXHOOHQ�6\VWHP�DXIJHQRPPHQ��GDV�DXV
$XJHQ��6HKQHUY�XQG�5HWLQD�EHVWHKW��XQG�ZLUG�VFKOLH�OLFK�YRP�*HKLUQ�YHUDUEHLWHW��(V�KDQ�
GHOW�VLFK�DOVR�XP�HLQH�)ROJH�YRQ�8UVDFKHQ�XQG�:LUNXQJHQ��/LFKW�HU]HXJW�HLQH�5HDNWLRQ�LP
$XJH��GLH�ZLHGHUXP�HLQH�$QWZRUW�LP�RSWLVFKHQ�1HUY�YHUXUVDFKW�XVZ��'DV�OHW]WH�(UHLJQLV�LQ
GLHVHU�)ROJH�LVW�GDV�Å6HKHQ´�

:DV� PDQ� LQ� GLHVHP� )DOO� HUID�W�� LVW� HLQH� PHQWDOH� 5HSUlVHQWDWLRQ� �HLQ� 6LQQHVGDWXP�� GHV
XUVSU�QJOLFKHQ�2EMHNWV��'XUFK�YHUVFKLHGHQH�3UR]HVVH�LP�*HKLUQ�HUJLEW�GLHVH�5HSUlVHQWD�
WLRQ�VFKOLH�OLFK�HLQH�%HVFKUHLEXQJ�GHV�2EMHNWV��ZLH�HV� LVW��9LVXHOOH� ,OOXVLRQHQ�ZHUGHQ�DXI
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YHUVFKLHGHQH�$UW� HUNOlUW�� DEHU� JHZ|KQOLFK� DOV�)ROJH� HLQHU�$QRPDOLH� LQ� GHU�.DXVDO�.HWWH�
GLH� 9HU]HUUXQJHQ� XQG� DQGHUH� YLVXHOOH� 3KlQRPHQH� HU]HXJW�� *HPl�� GLHVHU� %HWUDFKWXQJV�
ZHLVH�VLQG�PHQVFKOLFKH�%HREDFKWHU�VLFK�GHU�PHQWDOHQ�5HSUlVHQWDWLRQHQ��RGHU�6LQQHVGDWHQ�
GLUHNW�EHZX�W�XQG�QXU�LQGLUHNW�GHU�SK\VLVFKHQ�2EMHNWH��GLH�GLHVH�'DWHQ�LP�*HKLUQ�YHUXU�
VDFKHQ�

'DV�3UREOHP�PLW�GLHVHU�%HWUDFKWXQJ� LVW��GD���ZHLO�PDQ�GLH�GLUHNW�ZDKUJHQRPPHQHQ�6LQ�
QHVGDWHQ�QLFKW�PLW�GHP�2ULJLQDOREMHNW�YHUJOHLFKHQ�NDQQ��PDQ�DXFK�QLFKW�VLFKHU�VHLQ�NDQQ�
GD��GLHVH�HLQH�JHQDXH�XQG�NRUUHNWH�%HVFKUHLEXQJ�GDYRQ�OLHIHUQ��'DKHU�N|QQHQ�0HQVFKHQ
QLFKW�ZLVVHQ��GD��GLH�ZLUNOLFKH�:HOW�PLW�LKUHU�:DKUQHKPXQJ�YRQ�GLHVHU�NRUUHVSRQGLHUW��6LH
VLQG�QRFK�LPPHU�DXI�GLH�5HLFKZHLWH�GHV�$QVFKHLQV�EHJUHQ]W��(V�VLHKW�DOVR�VR�DXV��DOV�RE
NHLQH�9HUVLRQ�GHV�5HDOLVPXV�GLH�3UREOHPH�O|VW��PLW�GHQHQ�VLH�EHJRQQHQ�KDW��>(%���@

������ 'DV�.RQ]HSW�GHV�PHQWDOHQ�0RGHOOV�DOV�+LOIVPLWWHO�EHL�GHU�*HVWDOWXQJ
KDSWLVFKHU�,QWHUDNWLRQVIRUPHQ

'LH� LP� YRUDQJHJDQJHQHQ� $EVFKQLWW� ������ GDUJHOHJWHQ� XQWHUVFKLHGOLFKHQ
%HWUDFKWXQJVZHLVHQ� GHV� (UNHQQWQLVSUR]HVVHV� �GLUHNWHU� E]Z�� UHSUlVHQWDWLYHU� 5HDOLVPXV�
XQWHUVFKHLGHQ� VLFK� LP� ZHVHQWOLFKHQ� GXUFK� GLH� $QQDKPH� RGHU� $EOHKQXQJ� GHU� ([LVWHQ]
HLQHU� ÅPHQWDOHQ� 5HSUlVHQWDWLRQ´� GHU� UHDOHQ�:HOW� LP� HUNHQQHQGHQ� *HLVW�� 'LHVH� PHQWDOH
5HSUlVHQWDWLRQ� ZLUG� LQ� GHU�.RJQLWLRQV�� XQG�:DKUQHKPXQJVSV\FKRORJLH� DXFK� ÅPHQWDOHV
0RGHOO´�JHQDQQW��VLHKH�DXFK�>.85=(�	�+2/0(6���@��

'DV�PHQWDOH�0RGHOO� LVW�GLH�9RUVWHOOXQJ�HLQHV�0HQVFKHQ�YRQ�HLQHP�*HJHQVWDQG�XQG�VHLQHQ
(LJHQVFKDIWHQ�HLQVFKOLH�OLFK�VHLQHU�P|JOLFKHQ�2SHUDWLRQHQ��2SHUDWLRQHQ�DXI�GHP�*HJHQ�
VWDQG�XQG�GXUFK�LKQ���'HU�*HJHQVWDQG�NDQQ�VRZRKO�NRQNUHW��6WXKO��+DXV��.HUQNUDIWZHUN�
DOV�DXFK�DEVWUDNW��*HOGPHQJHQSROLWLN��6WURPNUHLVODXI��VHLQ��,QVRIHUQ�lKQHOW�GHU�%HJULII�GHP
2EMHNWEHJULII�LQ�GHU�2EMHNWRULHQWLHUXQJ�DOV�0RGHOOLHUXQJVPHWKRGH�GHU�,QIRUPDWLN��:LH�GLH
JHQDQQWHQ� %HLVSLHOH� ]HLJHQ�� N|QQHQ� PHQWDOH� 0RGHOOH� GXUFKDXV� DXFK� VHKU� NRPSOH[� VHLQ
>:(,'(10$11���$@�

,P� =XVDPPHQKDQJ� GLHVHU� $UEHLW� ZHUGHQ� QXU� PHQWDOH� 0RGHOOH� NRQNUHWHU� *HJHQVWlQGH
EHWUDFKWHW��$OV�*HJHQVWDQG�XQG�PHQWDOHV�0RGHOO� LP�ZHLWHVWHQ� 6LQQH� LVW� DXFK�GLH�8PJH�
EXQJ��GHU�5DXP�DOV� VROFKHU� ]X�EHWUDFKWHQ��'DV�PHQWDOH�0RGHOO� LVW�=LHO� XQG�0LWWHO� MHGHU
:DKUQHKPXQJ�

:LH�LQ�GHQ�$EVFKQLWWHQ�����XQG�����EHVFKULHEHQ��YHUOlXIW�GLH�:DKUQHKPXQJ�GHV�5DXPHV
�XQG�DXFK�GLH�YRQ�=HLFKQXQJHQ��EHL�6HKHQGHQ�XQG�%OLQGHQ��EHU�XQWHUVFKLHGOLFKH�.DQlOH
�6LQQH��� ,Q� GHU� %HJULIIVZHOW� GHU� 5HDOLVWHQ� HUIDVVHQ� %OLQGH� XQG� 6HKHQGH� XQWHUVFKLHGOLFKH
6LQQHVGDWHQ��GLH�YRP�VHOEHQ�H[WHUQHQ�2EMHNW�DXVJHKHQ��'LH�)UDJH��GLH�VLFK�QXQ�VWHOOW�� LVW
GLH� QDFK� GHP�(UJHEQLV� GHU�:DKUQHKPXQJ�� (V� ]HLJW� VLFK�� GD�� GLH� SKLORVRSKLVFKHQ� 3UR�
EOHPH�GHU�5HDOLVWHQ�PLW� GHU� GLUHNWHQ�:DKUQHKPXQJ�RGHU� GHUHQ�1LFKW�([LVWHQ]� LP� NRQ�
NUHWHQ�$QZHQGXQJVIDOO�DQ�%HGHXWXQJ�YHUOLHUHQ��ZHQQ�PDQ�DN]HSWLHUW��GD��HV�HLQ�ÅPHQWDOHV
0RGHOO´�GHU�5HDOLWlW�JLEW��DXI�GHVVHQ�%DVLV�GHU�0HQVFK�VHLQH�:DKUQHKPXQJ�DXIEDXW�XQG
VHLQH�+DQGOXQJHQ�SODQW��:LH�GLHVHV�PHQWDOH�0RGHOO�LP�(LQ]HOQHQ�DXIJHEDXW�ZLUG��PLW�RGHU
RKQH� Å6LQQHVGDWHQ´��� VSLHOW� GDEHL� HLQH� XQWHUJHRUGQHWH� 5ROOH�� VRODQJH� HV� VHLQH� )XQNWLRQ
HUI�OOW�

9HUHLQIDFKW� NDQQ� DQJHQRPPHQ� ZHUGHQ�� GD�� DXV� GHQ� 5HL]HQ� GHU� 8PZHOW� �YLVXHOOH
XQG�RGHU�KDSWLVFKH�6WLPXOL�� HLQH�9RUVWHOOXQJ� �$EELOG��0RGHOO��YRQ�GLHVHU�8PZHOW�EH]LH�
KXQJVZHLVH�YRQ�GHUHQ�.RPSRQHQWHQ�HUVWHOOW�ZLUG��([LVWLHUW�VFKRQ�HLQH�JUREH�9RUVWHOOXQJ�
VR�GLHQHQ�GLH�6WLPXOL��DOV�Å6LQQHVGDWHQ´�RGHU�GLUHNW�ZDKUJHQRPPHQ��]XU�9HUIHLQHUXQJ�XQG
%HVWlWLJXQJ� GLHVHV� PHQWDOHQ� 0RGHOOV�� *OHLFK]HLWLJ� XQWHUVW�W]W� HLQ� VFKRQ� YRUKDQGHQHV
PHQWDOHV�0RGHOO�GLH�,QWHUSUHWDWLRQ�GHU�6WLPXOL��'LHV�LVW�LQ�GHU�3V\FKRORJLH�DOV�(UZDUWXQJV�
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KDOWXQJ�EHNDQQW�XQG�VHW]W�YRUDXV��GD��GLH�6WLPXOL�LQ�HLQHP�EHVWLPPWHQ�.RQWH[W�LQWHUSUH�
WLHUW� ZHUGHQ�� 'HU� H[WHUQH� .RQWH[W� ELOGHW� JHZLVVHUPD�HQ� GDV� 8UELOG�� GHVVHQ� LQWHUQH
$EELOGXQJ�GDV�PHQWDOH�0RGHOO�LVW�

'DV�PHQWDOH�0RGHOO�GLHQW�DOOHUGLQJV�QLFKW�QXU�]XU�8QWHUVW�W]XQJ�GHU�:DKUQHKPXQJ��VRQ�
GHUQ� LVW� HEHQVR� 3ODQXQJVJUXQGODJH� I�U� GDV� +DQGHOQ� XQG� *UXQGODJH� ZHLWHUHU� NRJQLWLYHU
3UR]HVVH�

0DQ�NDQQ��EHU�GDV�PHQWDOH�0RGHOO�NHLQH�HPSLULVFKHQ�$XVVDJHQ�PDFKHQ��GD�PDQ�HV�QLFKW
GLUHNW�]X�EHREDFKWHQ�YHUPDJ��VFKOLH�OLFK� LVW�HV�VHOEVW�QXU�HLQH�0RGHOOYRUVWHOOXQJ�]XU�%H�
VFKUHLEXQJ�NRJQLWLYHU�3UR]HVVH���+LHULQ�XQWHUVFKHLGHW�VLFK�GHU�SV\FKRORJLVFKH�YRP�SKLOR�
VRSKLVFKHQ�$QVDW]��3KLORVRSKHQ�PHLQHQ��QXU��EHU�PHQWDOH�2EMHNWH�$XVVDJHQ�PDFKHQ�]X
N|QQHQ��GD�GLH�:HOW�LQ�LKUHP�6LQQH�QLFKW�ÅGLUHNW´�EHREDFKWHW�ZHUGHQ�NDQQ�

'D�6HKHQGH�XQG�%OLQGH�LQ�GHU�JOHLFKHQ�:HOW�OHEHQ�XQG�KDQGHOQ��LVW�GDV�8UELOG�LKUHV�PHQ�
WDOHQ�0RGHOOV� GDV� JOHLFKH�� HEHQ� GLHVH� UHDOH�:HOW��'D� EHLGH� LP�ZHVHQWOLFKHQ� GLH� JOHLFKHQ
+DQGOXQJHQ� SODQHQ� XQG� DXVI�KUHQ� N|QQHQ�� XQG� GD� VLH� EHLGH� �JUXQGVlW]OLFK�� JOHLFKDUWLJH
$XVVDJHQ��EHU�LKUH�8PZHOW�PDFKHQ�N|QQHQ��PX��DXFK�LKU�PHQWDOHV�0RGHOO� LP�ZHVHQWOL�
FKHQ�JOHLFK�VHLQ�

$P�0RRUH·VFKHQ�%HLVSLHO�GHU�0�Q]H�NDQQ�PDQ�VLFK�GLHV�JXW�YHUGHXWOLFKHQ��'HU�6HKHQGH
XQG� GHU� %OLQGH� QHKPHQ� HLQH� 0�Q]H� EHLGH� DOV� UXQG� ZDKU�� 'HU� 6HKHQGH� ZHL�
�P|JOLFKHUZHLVH� ZHLO� HU� DOV� .LQG� GXUFK� KDSWLVFKH� :DKUQHKPXQJHQ� 0�Q]HQ� DOV� UXQGH
*HJHQVWlQGH�LQ�VHLQ�PHQWDOHQ�:HOWPRGHOO�LQWHJULHUW�KDW���GD��HLQH�0�Q]H��GLH�HU�YRQ�VHL�
QHP�6WDQGRUW�DXV�RSWLVFK�YHU]HUUW�ZDKUQLPPW��UXQG�LVW��'HU�%OLQGH�ZHL��GLHV�HEHQIDOOV�XQG
HUNHQQW�HLQH�0�Q]H�DXFK�GDQQ�DOV�UXQG��ZHQQ�HU�VLH�QLFKW�YROOVWlQGLJ�KDSWLVFK�XQWHUVXFKW
KDW��1HEHQ�GHQ�SK\VLNDOLVFKHQ�XQG�JHRPHWULVFKHQ�(LJHQVFKDIWHQ�KDEHQ�0�Q]HQ�DXFK�HLQH
DEVWUDNWH�%HGHXWXQJ�DOV�=DKOXQJVPLWWHO��GLH�HEHQIDOOV�YRQ�%OLQGHQ�XQG�6HKHQGHQ�JOHLFKHU�
PD�HQ�LQ�LKUHP�PHQWDOHQ�0RGHOO�DEJHOHJW�LVW�

$QGHUHUVHLWV�XQWHUVFKHLGHQ�VLFK�GLH�(LQ]HOKDQGOXQJHQ�EHLP�'XUFKI�KUHQ�HLQHV�NRPSOH[HQ
+DQGOXQJVDEODXIV�ELVZHLOHQ�VWDUN��$OV�%HLVSLHO� VHL�KLHU�GHU�9RUJDQJ�GHV�(LQJLH�HQV�HLQHV
*HWUlQNV�LQ�HLQ�*ODV�VNL]]LHUW��'HU�6HKHQGH�JLH�W��ELV�HU�VLHKW��GD��GHU�)O�VVLJNHLWVVSLHJHO
QDKH�DP�REHUHQ�5DQG�GHV�*ODVHV�VWHKW��'HU�%OLQGH�KlOW�GHQ�WDVWHQGHQ�)LQJHU�LQV�*ODV�XQG
JLH�W�PLW�GHU�DQGHUHQ�+DQG�HLQ��ELV�HU�GLH�)O�VVLJNHLW�VS�UW��RGHU�YHUOl�W�VLFK�DXI�GDV�*H�
ZLFKW�GHV�VLFK�I�OOHQGHQ�*ODVHV����

+LHUDXV� Ol�W� VLFK� HLQH� YHUIHLQHUWH� 6WUXNWXU� GHV� PHQWDOHQ� 0RGHOOV� DEOHLWHQ�� 'DV� PHQWDOH
0RGHOO�EHVWHKW�DXV��PLQGHVWHQV��]ZHL�6FKLFKWHQ�

'LH�DEVWUDNWH�6FKLFKW�HQWKlOW�GLH�DOOJHPHLQHQ�(LJHQVFKDIWHQ�XQG�9HUZHQGXQJVP|JOLFKNHLWHQ
HLQHV�2EMHNWV��%HLVSLHO��*ODV�GLHQW�]XP�%HI�OOHQ�XQG�$XVWULQNHQ���,Q�GLHVHU�6FKLFKW�ZHUGHQ
DXFK�GLH�JHRPHWULVFKHQ�,QIRUPDWLRQHQ�YHUZDOWHW��GLH��EHU�*HJHQVWlQGH�EHNDQQW�VLQG�RGHU
ZDKUJHQRPPHQ� ZHUGHQ�� 'LHVH� 6FKLFKW� LVW� EHL� %OLQGHQ� XQG� 6HKHQGHQ� SULQ]LSLHOO� JOHLFK�
/HGLJOLFK�GLH�UHLQ�RSWLVFKHQ�(LJHQVFKDIWHQ�ZLH�)DUEH��6FKDWWHQ�RGHU�%HVFKULIWXQJ�IHKOHQ�LP
0RGHOO�GHV�%OLQGHQ��GHU�GDI�U�QLFKW�YLVXHOOH�(LJHQVFKDIWHQ�VWlUNHU�EHU�FNVLFKWLJW�

'LH�NRQNUHW�RSHUDWLRQDOH�6FKLFKW�GLHQW�]XU�+DQGOXQJVSODQXQJ�XQG��GXUFKI�KUXQJ�DXI�QLHGUL�
JHU�(EHQH��%HLVSLHO��*ODV�DXIQHKPHQ���:lKUHQG�GHU�6HKHQGH�VLFK�EHL�GHU�+DQGOXQJ�DXI�GLH
YLVXHOOH�5�FNNRSSOXQJ�YHUODVVHQ�NDQQ��$XJH�+DQG�.RRUGLQDWLRQ���PX��GHU�%OLQGH�VLFK�DXI
GHQ�7DVWVLQQ��XQG�JJI��DXI�GDV�*HK|U��YHUODVVHQ��ZRGXUFK�GLH�+DQGOXQJVDEOlXIH�VLFK�P|J�
OLFKHUZHLVH� XQWHUVFKHLGHQ�� %HLVSLHOVZHLVH� ZLUG� GHU� %OLQGH� PLW� GHU� +DQG� DXI� GHP� 7LVFK

������������������������������ ����������������������������
��� 7HFKQLVFKH�+LOIVPLWWHO�ZLH�)O�VVLJNHLWVVHQVRUHQ��GLH�DXI�GHQ�*ODVUDQG�JHVWHFNW�ZHUGHQ�XQG�DNXVWLVFK�GHQ

)�OOVWDQG�GHV�*ODVHV�PHOGHQ��ZHUGHQ�YRQ�GHQ�DOOHUPHLVWHQ�%OLQGHQ�EHOlFKHOW�XQG�DEJHOHKQW�



��9HUJOHLFK�YLVXHOOHU�XQG�QLFKW�YLVXHOOHU�:DKUQHKPXQJ

��

HQWODQJ�IDKUHQ��XP�GDV�*ODV�]X�QHKPHQ��ZlKUHQG�GHU�6HKHQGH�GLH�+DQG�GLUHNW�]XP�*ODV
I�KUW�

,Q� GLHVHP�=XVDPPHQKDQJ� LVW� ZHLWHUKLQ�ZLFKWLJ�� GD�� GDV�PHQWDOH�0RGHOO� EHL� GHU�:DKU�
QHKPXQJ� DXIJHEDXW� RGHU� DNWXDOLVLHUW� ZLUG�� :HQQ� GLH� :DKUQHKPXQJ� LQ� GDV� EHVWHKHQGH
PHQWDOH�0RGHOO�SD�W��NDQQ�XQPLWWHOEDU�PLW�GLHVHP�ZHLWHUJHDUEHLWHW�ZHUGHQ��ZHLWHUH�'HWDLOV
GHV� ZDKUJHQRPPHQHQ� *HJHQVWDQGV� P�VVHQ� QLFKW� JHQDXHU� XQWHUVXFKW� ZHUGHQ�� ZHLO� VLH
EHUHLWV� LP� PHQWDOHQ� 0RGHOO� YRUKDQGHQ�� JHZLVVHUPD�HQ� YRUYHUDUEHLWHW�� VLQG�� 1XU� ZHQQ
HWZDV�JUXQGOHJHQG�1HXHV�ZDKUJHQRPPHQ�ZLUG��PX��GD]X�HLQ�QHXHU�$VSHNW�LP�PHQWDOHQ
0RGHOO�HLQJHEUDFKW�ZHUGHQ��ZDV�]XVlW]OLFKH�PHQWDOH�%HODVWXQJ�EHGHXWHW��GLH�VLFK�GDQQ�DEHU
VSlWHU�DXV]DKOW��ZHQQ�lKQOLFKH�:DKUQHKPXQJHQ�YHUDUEHLWHW�ZHUGHQ�P�VVHQ�

'LHVH�)HVWVWHOOXQJ�HUNOlUW�DXFK��ZDUXP�VRZRKO�%OLQGH�ZLH�DXFK�6HKHQGH�PLW�XQYROOVWlQGL�
JHU�,QIRUPDWLRQ�DXVNRPPHQ��ZHQQ�GLH� LKQHQ�]XU�9HUI�JXQJ�VWHKHQGH�7HLOLQIRUPDWLRQ� LQ
HLQ�HQWVSUHFKHQGHV�VFKRQ�YRUKDQGHQHV�0RGHOO�SD�W��6LHKW�PDQ�GHQ�2EHUN|USHU�GHV�1DFK�
ULFKWHQVSUHFKHUV� LP�)HUQVHKHQ�KLQWHU�HLQHP�7LVFK�DXIUDJHQ��ZHL��PDQ��GD��GHVVHQ�8QWHU�
OHLE� YRP� 7LVFK� YHUGHFNW� ZLUG�� DEHU� YRUKDQGHQ� LVW�� (LQ� %OLQGHU�� GHU� HLQH� 7�UNOLQNH
KHUXQWHUGU�FNW�� ZHL��� GD�� VLFK� DQ� GHU� JHJHQ�EHUOLHJHQGHQ� .DQWH� GHU� 7�U� HLQ� 6FKDUQLHU
EHILQGHW��DXFK��ZHQQ�HU�HV�QLFKW�HUWDVWHW�KDW��6ROOWH�VLFK�KHUDXVVWHOOHQ��GD��HV�VLFK�EHL�GHU
7�U�XP�HLQH�6FKLHEHW�U�KDQGHOW��PX��GDV�PHQWDOH�0RGHOO�GLHVHU�7�U�HQWVSUHFKHQG�DQJH�
SD�W�ZHUGHQ��LQGHP�GLH��WDVWEDUHQ�XQG�DEVWUDNWHQ��(LJHQVFKDIWHQ�YRQ�6FKLHEHW�UHQ�HUNXQ�
GHW� XQG� LQ� GDV� 0RGHOO� LQWHJULHUW� ZHUGHQ�� bKQOLFK� DXIZHQGLJ� PX�� GDV� PHQWDOH� 0RGHOO
6HKHQGHU� DQJHSD�W� ZHUGHQ�� ZHQQ� VLH� LQ� HQWVSUHFKHQGHQ�'DUELHWXQJHQ� HLQH� Å)UDX� RKQH
8QWHUOHLE´�ZDKUQHKPHQ�

'DV� PHQWDOH� 0RGHOO� LVW� KLHU� DOVR� GDV� ]HQWUDOH� %LQGHJOLHG� ]ZLVFKHQ� :DKUQHKPXQJ� XQG
+DQGOXQJ�� =XVlW]OLFK� PX�� EHGDFKW� ZHUGHQ�� GD�� DXFK� GHU� $NW� GHU� :DKUQHKPXQJ� HLQH
)RUP�GHV�+DQGHOQV�LVW��'LHV�WULIIW�VFKRQ�I�U�GLH�YLVXHOOH�:DKUQHKPXQJ�LQ�JHZLVVHP�0D�H
]X��GD�VRZRKO�NOHLQHUH�XQG�JU|�HUH�$XJHQEHZHJXQJHQ�DOV�DXFK�GLH�PHQWDOHQ�+DQGOXQJHQ
EHLP�$EJOHLFK�PLW�GHP�PHQWDOHQ�0RGHOO�DOV�+DQGOXQJHQ�EHWUDFKWHW�ZHUGHQ�N|QQHQ�

%HL�GHU�WDNWLOHQ�:DKUQHKPXQJ��LQVEHVRQGHUH�EHLP�DNWLYHQ�7DVWHQ��LVW�GLH�N|USHUOLFKH�$NWL�
YLWlW� QRFK� ZHVHQWOLFK� JU|�HU�� 'LH� PHQWDOHQ� +DQGOXQJHQ� ]XP� $EJOHLFKHQ� GHV� PHQWDOHQ
0RGHOOV� VLQG� YHUJOHLFKEDU� DXIZHQGLJ�� (LQH� DQGHUH� 4XDOLWlW� ]HLJW� VLFK� EHL� HLJHQWOLFKHQ
+DQGOXQJHQ��]�%��GHP�*UHLIHQ�GHV�*ODVHV��+LHU� LVW�GLH�:DKUQHKPXQJ�GHU�+DQGSRVLWLRQ
XQG�GHU�%HU�KUXQJ�GHV�*ODVHV�XQPLWWHOEDU�PLW�GHU�+DQGOXQJ�GHV�$XIQHKPHQV�GHV�*ODVHV
YHUNQ�SIW�� (LQH� $XJH�+DQG�.RRUGLQLHUXQJ� HQWIlOOW�� 'LH� +DQGOXQJVSODQXQJ� XQG
��EHUZDFKXQJ� LP� PHQWDOHQ� 0RGHOO� NDQQ� DOVR� YLHO� VWlUNHU� LQ� GHU� NRQNUHW�RSHUDWLRQDOHQ
6FKLFKW�DEODXIHQ�

'LHVH�hEHUOHJXQJHQ�P�QGHQ�LQ�GLH�LP�.DSLWHO���YRUJHVWHOOWHQ�0HWKRGHQ�]XU�'DUVWHOOXQJ�
GLH�VLFK�HLQHUVHLWV�VWDUN�DQ�GHU��ZLUNOLFKHQ��)RUP�GHV�*HJHQVWDQGV�RULHQWLHUW�XQG�DQGHUHU�
VHLWV� GDV� 9RUJHKHQ� EHLP� (UWDVWHQ� YRQ� *HJHQVWlQGHQ� XQG� *UDILNHQ� EHU�FNVLFKWLJW�� 'D�
GXUFK� VROO� HUUHLFKW� ZHUGHQ�� GD�� GLH� Å6LQQHVGDWHQ´� P|JOLFKVW� QDK� DQ� GHQ� WDWVlFKOLFKHQ
*HJHEHQKHLWHQ�LKUHU�2EMHNWH�RULHQWLHUW�VLQG��'LH�)RUP�GLHVHU�6LQQHVGDWHQ��Å'DWHQW\SHQ´�
PX��GHU�:DKUQHKPXQJVPRGDOLWlW��(LQJDEHVFKQLWWVWHOOH��DQJHSD�W�ZHUGHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�GDUI�GLH�QHEHQ�GHP�7DVWHQ�LQVEHVRQGHUH�I�U�%OLQGH�ZLFKWLJVWH
0RGDOLWlW��GLH�$NXVWLN�XQG�GLH� DNXVWLVFKH�:DKUQHKPXQJ�QLFKW� DX�HU�$FKW� JHODVVHQ�ZHU�
GHQ��'DV�PHQWDOH�0RGHOO�EHUXKW�QDW�UOLFK�DXFK�DXI�GHQ��EHU�GDV�*HK|U�ZDKUJHQRPPHQHQ
,QIRUPDWLRQHQ��'LH�%HGHXWXQJ�GHU�DNXVWLVFKHQ�:DKUQHKPXQJ�ZLUG�LQ�GHQ�$EVFKQLWWHQ����
XQG�����QlKHU�HUOlXWHUW��'RUW�ZHUGHQ�DXV�GLHVHQ�7DWVDFKHQ�DXFK�GLH�6FKOX�IROJHUXQJHQ�I�U
GHQ�(QWZXUI�YRQ�$OJRULWKPHQ�EHL�GHU�(UNXQGXQJVXQWHUVW�W]XQJ�JH]RJHQ�


