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�� 9RUJHKHQ�EHL�GHU�UlXPOLFKHQ�'DUVWHOOXQJ
,Q� GLHVHP�.DSLWHO�ZHUGHQ�9HUIDKUHQ�EHVFKULHEHQ�� GLH� EDVLHUHQG� DXI� GHQ�%HREDFKWXQJHQ
XQG�hEHUOHJXQJHQ�GHU�.DSLWHO���XQG����*UDILNHQ�UlXPOLFKHU�*HJHQVWlQGH�HU]HXJHQ��GLH�LQ
WDNWLOHU�)RUP�YRQ�%OLQGHQ�EHVRQGHUV�OHLFKW�HUNDQQW�ZHUGHQ�N|QQHQ��'DEHL�VSLHOW�GDV�$XV�
JDEHPHGLXP�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH��*UXQGVlW]OLFK�N|QQHQ�DOOH�$UWHQ�YRQ�IOlFKLJHQ
WDNWLOHQ� $XVJDEHPHGLHQ� YHUZHQGHW� ZHUGHQ�� 8P� DEHU� GLH� JUDILVFKHQ� 0|JOLFKNHLWHQ� GHU
9HUIDKUHQ� RSWLPDO� ]X� QXW]HQ�� VLQG� UDVWHUORVH�0HGLHQ� ]X� EHYRU]XJHQ�� DOVR� 6FKZHOOSDSLHU
RGHU�VRJDU�7LHI]LHK�)ROLH��VLHKH�$EVFKQLWW��������

'LHVH�0HGLHQ� HUODXEHQ� HV�� NRQWLQXLHUOLFKH�=HLFKQXQJHQ�GDU]XVWHOOHQ��*HUDVWHUWH�0HGLHQ�
ZLH� GLH� 6WLIWSODWWH� >6&+:(,.+$5'7���@� RGHU� ,QGH[�3ULQW�3DSLHU� ELHWHQ� NHLQH�0|JOLFKNHL�
WHQ��/LQLHQ� �LQVEHVRQGHUH� JHERJHQH�� RKQH� WDVWEDUHV�5DVWHU� GDU]XVWHOOHQ��3ULQ]LSLHOO� LVW� MH�
GRFK�QLFKW�DXV]XVFKOLH�HQ��GD��VLFK�DXI�GHP�*HELHW�GHU�6WLIW�0DWUL[�'LVSOD\V�HLQH�lKQOLFKH
(QWZLFNOXQJ�YROO]LHKW��ZLH�EHL�GHQ�YLVXHOOHQ�'LVSOD\V��'LHVH�ZDUHQ�]X�%HJLQQ� LKUHU�(QW�
ZLFNOXQJ� H[WUHP� JURE� JHUDVWHUW� �QLHGULJ� DXIJHO|VW��� VR� GD�� NRQWLQXLHUOLFKH� =HLFKQXQJHQ
QLFKW�GDUVWHOOEDU�ZDUHQ��'LH�]XJUXQGH� OLHJHQGH�7HFKQRORJLH�KDW� VLFK� LQ�GHU�=ZLVFKHQ]HLW
QLFKW�YHUlQGHUW��RUWKRJRQDOHV�5DVWHU�YRQ�%LOGSXQNWHQ���DEHU�GXUFK�GLH�ZHVHQWOLFK�K|KHUH
$XIO|VXQJ�PRGHUQHU�$Q]HLJHQ�ZHUGHQ�DXFK�JHUDVWHUWH�/LQLHQJUDILNHQ�QLFKW�PHKU�DOV�GLV�
NUHW�ZDKUJHQRPPHQ��VLH�VLQG�JHPl��'HILQLWLRQ��VLHKH�6HLWH�����NRQWLQXLHUOLFK��8P�NRQWL�
QXLHUOLFKH�KDSWLVFKH�=HLFKQXQJHQ�GDU]XVWHOOHQ��ZlUHQ�DXFK�JU|EHUH�5DVWHU�DOV�EHL�YLVXHOOHQ
'LVSOD\V�DN]HSWDEHO� �VLHKH�$EVFKQLWW�������%LVKHU�HQWZLFNHOWH�'LVSOD\V��ZLH�GLH�6WLIWSODWWH�
HLJQHQ�VLFK�DOOHUGLQJV�QLFKW�]XU�'DUVWHOOXQJ�NRQWLQXLHUOLFKHU�=HLFKQXQJHQ�

$QGHUHUVHLWV� ELHWHW� JHUDGH� GLH� 6WLIWSODWWH� GXUFK� LKUH� ,QWHUDNWLRQVP|JOLFKNHLWHQ�� E]Z�� LKUH
�(FKW]HLW�)lKLJNHLW��9HUIDKUHQ�XQG�0HWKRGHQ�DQ��GLH�JHVRQGHUW�]X�EHWUDFKWHQ�ZlUHQ��]�%�
GLH�bQGHUXQJ�LP�/DXIH�GHU�=HLW��bKQOLFKHV�JLOW�I�U�QHXHUH�*HUlWH�ZLH�3KDQWRP�>0$66,(�	
6$/,6%85<���@� RGHU� 3DQWREUDLOOH� >5$067(,1���@�� 6LHKH� KLHU]X� DXFK� $EVFKQLWW� ���� XQG
.DSLWHO���

$OOHQ�LQ�GLHVHP�.DSLWHO�YRUJHVWHOOWHQ�9HUIDKUHQ�OLHJHQ�0RGHOOH�]XJUXQGH��GLH�LQ�GHU�6SUD�
FKH�950/� >950/�63(&���@� IRUPDO� GHILQLHUW�ZXUGHQ�� 3ULQ]LSLHOO� N|QQWH� DEHU� DXFK� MHGH
DQGHUH�)RUP�GHU�IRUPDOHQ�%HVFKUHLEXQJ�GHU�JHRPHWULVFKHQ�(LJHQVFKDIWHQ�XQG�3RVLWLRQHQ
YHUZHQGHW�ZHUGH��]�%��5,%�>8367,//���@��';)�>%251���@�RGHU�lKQOLFKH�

8P�GLH�VSlWHUH�(UNXQGXQJ�GHU�*UDILN�]X�XQWHUVW�W]HQ��VLHKH�.DSLWHO�����LVW�HV�ZLFKWLJ��GD�
VFKRQ� LP�0RGHOO� ,QIRUPDWLRQ��EHU� GDV�0RGHOOLHUWH� YRUKDQGHQ� LVW��0LQGHVWHQV� VROOWHQ�GLH
(LQ]HOREMHNWH�1DPHQ�RGHU�HLQHQ�9HUZHLV�DXI�LKUHQ�1DPHQ�KDEHQ��'LHVH�,QIRUPDWLRQ�VWHKW
EHL�YLHOHQ�KHXWH�YHUZHQGHWHQ�0RGHOOHQ�]XU�9HUI�JXQJ��GD�VLH�VFKRQ�GHU�0RGHOOLHUHQGH�EHL
VHLQHU�$UEHLW�EHQ|WLJW��:lKUHQG�IU�KHU�VROFKH�,QIRUPDWLRQ�EHLP�KHUN|PPOLFKHQ�YLVXHOOHQ
5HQGHUQ�YHUZRUIHQ�ZXUGH��]HLJW�VLFK�LQ�M�QJHUHU�=HLW��GD��,QIRUPDWLRQHQ��EHU�GDV�'DUJH�
VWHOOWH� DXFK� I�U� 6HKHQGH� Q�W]OLFK� RGHU� JDU� QRWZHQGLJ� VHLQ� NDQQ� >(0+$5'7� 	
67527+277(���@�����'DUDXV�HUJLEW�VLFK�GLH�)RUGHUXQJ�DQ�GLH�0RGHOOEHVFKUHLEXQJVVSUDFKH�
GD��PDQ�2EMHNWH� LP�0RGHOO�EHQHQQHQ�NDQQ��:lKUHQG�GDV�';)�)RUPDW� >%251���@�VROFKH
%HQHQQXQJHQ� QLFKW� XQWHUVW�W]W�� ELHWHW� GDV� HUZHLWHUWH� 5,%�)RUPDW� >8367,//����
35(,1,1*(5���@�GLH�0|JOLFKNHLW��2EMHNWEH]HLFKQXQJHQ�]XVDPPHQ�PLW�GHQ�*HRPHWULHGD�
WHQ� ]X�YHUZDOWHQ��'DV�950/�)RUPDW�ELHWHW�GLHVH�0|JOLFKNHLW�RKQH� MHGH�SURSULHWlUH�(U�
ZHLWHUXQJ�JHPl��GHU�6SH]LILNDWLRQ�DQ� >950/�63(&���@��$Q�GLHVHU�6WHOOH�VHL�QRFK�HLQPDO
EHWRQW�� GD�� GLH� LQ� GLHVHP� .DSLWHO� EHVFKULHEHQHQ� $EELOGXQJVYHUIDKUHQ� XQDEKlQJLJ� YRQ
������������������������������ ����������������������������
��� 'LHV�VROO�QLFKW�EHGHXWHQ��GD��HV�DXVUHLFKW��%OLQGHQ�]X��EHUPLWWHOQ��ZHOFKHV�2EMHNW�VLFK�DXI�GHU�YLVXHOOHQ

*UDILN�DQ�HLQHU�EHVWLPPWHQ�6WHOOH�EHILQGHW��(LQ�HQWVSUHFKHQGHU�$QVDW]�>.85=(���@�KDW�GLHV�]ZDU�HUUHLFKW�
GDV�(UIDVVHQ�GHU�GDUJHVWHOOWHQ�6]HQH�ZXUGH�DEHU�VR�PHLVW�QLFKW�HUP|JOLFKW�
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HLQHU�%HQHQQXQJ�GHU�DEJHELOGHWHQ�2EMHNWH�VLQG��)�U�GDV�5HQGHUQ�ZHUGHQ�QXU�GLH�*HRPH�
WULHGDWHQ�EHQ|WLJW��GLH�LQ�MHGHP��'�0RGHOOIRUPDW�YRUKDQGHQ�VLQG��'LH�2EMHNWQDPHQ�ZHU�
GHQ�HUVW�EHL�GHU�(UNXQGXQJ�ZLHGHU�EHQ|WLJW��P�VVHQ�GDQQ�DEHU�GHQ�JUDILVFKHQ�(OHPHQWHQ
GHU��'�=HLFKQXQJ�]XJHRUGQHW�ZHUGHQ��GLH�GDV�MHZHLOLJH��'�2EMHNW�GDUVWHOOHQ��'LH�9HUIDK�
UHQ��GLHVH�.RQVLVWHQ]�VLFKHUVWHOOHQ��ZHUGHQ�LQ�GLHVHP�.DSLWHO�EHKDQGHOW�

���� 5DQGEHGLQJXQJHQ
%HL� GHQ� LP� IROJHQGHQ� GDU]XVWHOOHQGHQ� 9HUIDKUHQ� ]XU� WDNWLOHQ� 'DUVWHOOXQJ� YRQ� *UDILNHQ
JHOWHQ�QHEHQ�GHQ�JHVWDOWHULVFKHQ�.ULWHULHQ�HLQLJH�SK\VLRORJLVFKH��SV\FKRORJLVFKH�XQG�HUJR�
QRPLVFKH�5DQGEHGLQJXQJHQ�

��� ,Q�GHQ�$EVFKQLWWHQ�����XQG�����ZXUGH�VFKRQ�DXI�GLH�$XIO|VXQJ�GHV�7DVWVLQQV�HLQJHJDQ�
JHQ��'DUDXV�HUJLEW�VLFK��GD��EHL�HLQHP�/LQLHQDEVWDQG�YRQ�ZHQLJHU�DOV�FD����ELV���PP�]ZHL
/LQLHQ�QLFKW�PHKU�]XYHUOlVVLJ�XQWHUVFKLHGHQ�ZHUGHQ�N|QQHQ��0LW� WDNWLOHQ�+LOIVPLWWHOQ�
ZLH�]�%��GHP�)LQJHUQDJHO�RGHU�GHP�6WLIW�GHV�'LJLWDOLVLHUWDEOHWWV�ODVVHQ�VLFK�K|KHUH�$XI�
O|VXQJHQ�HUUHLFKHQ��GLH�MHGRFK�GLH�)RUPZDKUQHKPXQJ�PLWXQWHU�EHHLQIOXVVHQ�

� )ROJHUXQJHQ�

• 6FKPDOH�2EMHNWH��GLH�DOV�'DUVWHOOXQJ�LP�ZHVHQWOLFKHQ�DXV�]ZHL�GLFKW�EHLHLQDQGHU
OLHJHQGHQ�/LQLHQ�EHVWHKHQ�Z�UGHQ��N|QQHQ�XQG�VROOHQ�]X�HLQHU�/LQLH�YHUVFKPRO�
]HQ�ZHUGHQ��]�%��7LVFKEHLQ��

• 2EMHNWH��GLH�VLFK�QLFKW�EHU�KUHQ��GLH�DEHU�VR�QDKH�EHLHLQDQGHU�OLHJHQ��GD��EHL�LK�
UHU�UHJXOlUHQ�'DUVWHOOXQJ�LKUH�%HJUHQ]XQJVOLQLHQ�GLFKWHU�DOV���PP�OlJHQ��P�VVHQ
PLW�JU|�HUHP�$EVWDQG�GDUJHVWHOOW�ZHUGHQ�

��� 7DVWEDUH�0XVWHU�0LNURVWUXNWXUHQ�N|QQHQ�IHLQHU�DOV�GDV�DQJHJHEHQH�0D��VHLQ�

� )ROJHUXQJ�

• 'LHVH�0LNURVWUXNWXUHQ�N|QQHQ�QLFKW� ]XU�)RUP��E]Z��2EMHNWLGHQWLILNDWLRQ�GLH�
QHQ� VRQGHUQ�QXU�(LJHQVFKDIWHQ� HLQHV� DXI� DQGHUH�:HLVH� EHUHLWV� HUNDQQWHQ�2E�
MHNWV�V\PEROLVLHUHQ�

��� 'DV�)RUPDW�GHU�*UDILNHQ�GDUI��GDPLW�GLH�*UDILN�QRFK�PLW�EHLGHQ�+lQGHQ�DE]XWDVWHQ�LVW�
QLFKW�JU|�HU�DOV�',1�$���+RFKIRUPDW��VHLQ�>%(<(5���@�

� )ROJHUXQJ�

• =XVDPPHQ�PLW�GHP�PLQLPDOHQ�/LQLHQDEVWDQG�HUJLEW�VLFK�VR�HLQH�K|FKVWH�P|JOL�
FKH� .RPSOH[LWlW� E]Z�� 2EMHNWDQ]DKO�� GLH� DXI� HLQHU� *UDILN� GDUJHVWHOOW� ZHUGHQ
NDQQ�

��� 1LFKW�]XOHW]W� VSLHOHQ� DOOJHPHLQH� HUJRQRPLVFKH�(LJHQVFKDIWHQ� HLQH�5ROOH��'LH�%HQXW]EDUNHLW
XQG�GHU�1XW]HQ�GHU�*UDILN�P�VVHQ� YRP�%HQXW]HU� DOV� KRFK� HLQJHVFKlW]W�ZHUGHQ� XQG
DXFK�QDFK�REMHNWLYHQ�0D�VWlEHQ�KRFK�VHLQ�

� )ROJHUXQJ�

• 'DV� YHUZHQGHWH� 0DWHULDO� �6FKZHOOSDSLHU� R�l��� PX�� YRP� %HWUDFKWHU� DN]HSWLHUW
ZHUGHQ��9HUVFKLHGHQH�6RUWHQ�6FKZHOOSDSLHU�� GLH� DXI� GHP�0DUNW� H[LVWLHUHQ�� KD�
EHQ� ��LQVEHVRQGHUH�QDFK�GHP�6FKZHOOSUR]H����HLQH� VLFK�XQDQJHQHKP�VFKZDP�
PLJ�DQI�KOHQGH�2EHUIOlFKH��JOHLFKHV�JLOW�I�U�Å)OH[LSDSHU´��GHVVHQ�7UlJHUPDWHULDO
VHKU�ZHLFK�LVW�XQG�GDV�VLFK�GHVZHJHQ�EHLP�$EWDVWHQ�RIW�]XVDPPHQVFKLHEW��'LH
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%HQXW]HUDN]HSWDQ]� YRQ�5LIIHOIROLHQ� LVW�PHLVW� K|KHU�� 7LHI]LHKIROLHQ�ZHUGHQ� DOO�
JHPHLQ�DOV�VHKU�DEWDVWIUHXQGOLFK�HPSIXQGHQ���

• 'LH�KLQWHUOHJWHQ�,QIRUPDWLRQHQ�P�VVHQ�TXDOLWDWLY�XQG�TXDQWLWDWLY�GHQ�$QIRUGH�
UXQJHQ�HQWVSUHFKHQ��GLH� VLFK�DXV�GHU� MHZHLOLJHQ�$UEHLWVVLWXDWLRQ� HUJHEHQ��hEHU
GLH� %HGHXWXQJ� GLHVHU� ,QIRUPDWLRQ� ZLUG� LP� $EVFKQLWW� ���� QRFK� ]X� GLVNXWLHUHQ
VHLQ�

� 'LHVH� OHW]WH�KLHU�DXIJHI�KUWH�5DQGEHGLQJXQJ� LVW�GHP�(LQIOX��GHV�5HQGHULQJ�9RUJDQJV
Y|OOLJ� HQW]RJHQ��(LQHUVHLWV� VLQG�GLH� REMHNWLYHQ�'DUVWHOOXQJVJUHQ]HQ� GHU� YHUVFKLHGHQHQ
JHQDQQWHQ� NRQWLQXLHUOLFKHQ� KDSWLVFKHQ� =HLFKHQPHGLHQ� LGHQWLVFK�� XQG� DQGHUHUVHLWV� LVW
GLH� 4XDOLWlW� GHU� HLQHU� =HLFKQXQJ� KLQWHUOHJEDUHQ� VHPDQWLVFKHQ� ,QIRUPDWLRQ� DEKlQJLJ
YRQ�GHU�4XDOLWlW�GHU�LP�0RGHOO�YRUKDQGHQHQ�6HPDQWLN�,QIRUPDWLRQ�

8QWHU� %HU�FNVLFKWLJXQJ� GLHVHU� 5DQGEHGLQJXQJHQ� XQG� )ROJHUXQJHQ� ODVVHQ� VLFK� YHUVFKLH�
GHQH� 9HUIDKUHQ� ]XU� KDSWLVFKHQ� 'DUVWHOOXQJ� UlXPOLFKHU� *HJHQVWlQGH� LGHQWLIL]LHUHQ� XQG
LPSOHPHQWLHUHQ��ZLH�LQ�GHQ�$EVFKQLWWHQ�������ELV�������JH]HLJW�ZLUG�

���� 2SWLPLHUXQJ�9HUHLQIDFKXQJ�YRQ�UlXPOLFKHQ�*HJHQVWlQGHQ
%HYRU� GLH� (LQ]HOIOlFKHQ� �)DFHWWHQ�� GHU� GDU]XVWHOOHQGHQ� 6]HQH� LQ� GLH� $EELOGXQJVIOlFKH
WUDQVIRUPLHUW� ZHUGHQ� N|QQHQ�� VLQG� HLQLJH� 0DQLSXODWLRQHQ� DQ� GHU� 5HSUlVHQWDWLRQ� GLHVHU
6]HQH��GHP�0RGHOO��VLQQYROO�XQG�RGHU�QRWZHQGLJ�

=XQlFKVW�N|QQHQ�HLQLJH�GUHLGLPHQVLRQDOH�2EMHNWH�DXI�]ZHLGLPHQVLRQDOH�)RUPHQ�]XU�FN�
JHI�KUW�ZHUGHQ��VR�GD��EHL�GHU�VSlWHUHQ�$EELOGXQJ�LQ�GLH�(EHQH�GLHVH�2EMHNWH�QLFKW�ZHLWHU
]HUOHJW�ZHUGHQ�P�VVHQ�

• )ODFKH�.|USHU�N|QQHQ�LQ�HLQIDFKH�)DFHWWHQ�XPJHZDQGHOW�ZHUGHQ��,P�HLQ]HOQHQ�EHGHX�
WHW�GLHV�

− )ODFKH�4XDGHU�ZHUGHQ�]X�HLQIDFKHQ�5HFKWHFNHQ�

− )ODFKH�=\OLQGHU�ZHUGHQ�]X�6FKHLEHQ�

− )ODFKH�([WUXVLRQVN|USHU�ZHUGHQ�]X�3RO\JRQHQ

• /DQJH��VFKPDOH�*HJHQVWlQGH��ZLH�7LVFKEHLQH��ZHUGHQ�]X�/LQLHQ�

$XV�GLHVHU�$XIOLVWXQJ�HUJHEHQ�VLFK�DOOHUGLQJV�HLQLJH�)ROJHSUREOHPH�

:DV�LVW�HLQ�ÅIODFKHU´�.|USHU"

(LQ� .|USHU� LVW� GDQQ� IODFK�� ZHQQ� VHLQH� $XVGHKQXQJ� LQ� HLQHU� 5DXPULFKWXQJ� ZHVHQWOLFK
JHULQJHU�LVW�DOV�LQ�GHQ�EHLGHQ�DQGHUHQ��:HQQ�LQ�HLQHP�4XDGHU�GHU�.DQWHQOlQJHQ�D��E�XQG�F
�PLW�D<E≤F��GDV�9HUKlOWQLV��D���E��<<��E���F��LVW�XQG�GDKHU�DXFK��D���F��<<��E���F���VR�LVW�GLHVHU
4XDGHU�IODFK�EH]�JOLFK�VHLQHU�+|KH�D��8P�LKQ�]X�HLQHP�HFKW�SODQDUHQ�5HFKWHFN�]X�PD�
FKHQ��PX��GLH�+|KH�D�DXI�1XOO�JHVHW]W�ZHUGHQ��G�K��GDV�2EMHNW�PX��HQWODQJ�GHU�5DXP�
ULFKWXQJ�YRQ�D�PLW�GHP�)DNWRU���VNDOLHUW�ZHUGHQ��(QWVSUHFKHQG�LVW�HLQ�=\OLQGHU�GDQQ�IODFK�
ZHQQ�VHLQH�+|KH�ZHVHQWOLFK�NOHLQHU�DOV�VHLQ�'XUFKPHVVHU�LVW�

:DV�LVW�HLQ�ÅODQJHU��VFKPDOHU´��ÅOlQJOLFKHU´��.|USHU"

(LQ�.|USHU� LVW� OlQJOLFK��ZHQQ�VHLQH�$XVGHKQXQJ� LQ�]ZHL�5DXPULFKWXQJHQ�ZHVHQWOLFK�JH�
ULQJHU� LVW�DOV� LQ�GHU�GULWWHQ��(V�KDQGHOW�VLFK�DOVR�XP�HLQH�6RQGHUIRUP�GHV�ÅIODFKHQ´�.|U�
SHUV��GHU�LQ�]ZHL�5LFKWXQJHQ�IODFK�LVW��:HQQ�LQ�HLQHP�4XDGHU�GHU�.DQWHQOlQJHQ�D��E�XQG�F
������������������������������ ����������������������������
��� /HLGHU�LVW�GLH�+HUVWHOOXQJ�YRQ�7LHI]LHKIROLHQ�DXFK�EHVRQGHUV�DXIZHQGLJ��VR�GD��VLH�I�U�GLH�PHLVWHQ�GHU

KLHU�EHWUDFKWHWHQ�$QZHQGXQJVIlOOH�QLFKW�LQ�)UDJH�NRPPHQ�
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�PLW�D≤E<F��GDV�9HUKlOWQLV��D���F��<<��D���E��LVW�XQG�DXFK��E���F��<<��D���E���VR�LVW�GLHVHU�4XD�
GHU� OlQJOLFK�EH]�JOLFK� VHLQHU�/lQJH�F��8P� LKQ�]X�HLQHU�HFKWHQ�/LQLH�]X�PDFKHQ��P�VVHQ
%UHLWH�E�XQG�+|KH�D�DXI�1XOO�JHVHW]W�ZHUGHQ��G�K��GDV�2EMHNW�PX��HQWODQJ�GHU�5DXPULFK�
WXQJHQ�YRQ�D�XQG�E�PLW�GHP�)DNWRU���VNDOLHUW�ZHUGHQ��(QWVSUHFKHQG�LVW�HLQ�=\OLQGHU�GDQQ
OlQJOLFK��ZHQQ�VHLQ�'XUFKPHVVHU�ZHVHQWOLFK�NOHLQHU�DOV�VHLQH�+|KH�LVW�

,Q�EHLGHQ�)lOOHQ�VWHOOW� VLFK�GLH�)UDJH�QDFK�GHU�%HGHXWXQJ�GHV�<<�2SHUDWRUV��GHU�DXFK� LQ
GHP� ÅZHVHQWOLFK� NOHLQHU´�3UlGLNDW� EHL� GHU� %HWUDFKWXQJ� GHU� 9HUKlOWQLVVH� EHLP� =\OLQGHU
VWHFNW��,GHDOHUZHLVH�ZLUG�GLH�(QWVFKHLGXQJ��ZDV�ÅZHVHQWOLFK´�LVW��GHP�%HQXW]HU��EHUODVVHQ�
,Q� GHU� 3UD[LV� KDEHQ� VLFK�9HUKlOWQLVZHUWH� LP�%HUHLFK� �� ELV� ��� DOV� VLQQYROO� HUZLHVHQ�� G�K�
ZHQQ�HLQ�=\OLQGHU����PDO� OlQJHU� DOV�GLFN� LVW�� JLOW� HU� DOV� OlQJOLFK�XQG�NDQQ�]X� HLQHU�/LQLH
YHUHLQIDFKW� ZHUGHQ�� ,Q� GHU� LPSOHPHQWLHUWHQ� 9HUVLRQ� GHV� 5HQGHUHUV� LVW� GLHVHV� 0D�� YRP
%HQXW]HU�IUHL�]X�ZlKOHQ�

'D�GLH�$X�HQPD�H�GHU� LQ�GHU�6]HQH� HQWKDOWHQHQ�(LQ]HOREMHNWH� VLFK�GXUFK�GLH�9HUHLQID�
FKXQJ�P|JOLFKHUZHLVH�lQGHUQ��NDQQ�DXFK�GLH�7RSRORJLH��GHU�=XVDPPHQKDOW�EHQDFKEDUWHU
2EMHNWH��VLFK�lQGHUQ��:HJHQ�GHU�EHVRQGHUHQ�%HGHXWXQJ� WRSRORJLVFKHU�(LJHQVFKDIWHQ�I�U
GLH�:DKUQHKPXQJ� XQG� GDV� (UNHQQHQ� YRQ� 6]HQHQ� VLQG� KLHU� JHHLJQHWH� 0D�QDKPHQ� ]XU
7RSRORJLHHUKDOWXQJ�]X�WUHIIHQ��VLHKH�.DSLWHO������

$QVFKOLH�HQG�N|QQHQ�GLH�2EMHNWH��GLH�QDFK�GHQ�9HUHLQIDFKXQJHQ�LPPHU�QRFK�DXV�UlXPOL�
FKHQ�.|USHUQ�EHVWHKHQ��SRO\JRQDOLVLHUW�ZHUGHQ��'DV�(UJHEQLV�GLHVHU�3RO\JRQDOLVLHUXQJ�LVW
HLQ� 0RGHOOEDXP�� DQ� GHVVHQ� %OlWWHUQ� QXU� QRFK� IODFKH� JHRPHWULVFKH� 2EMHNWH� �3RO\JRQH
�)DFHWWHQ��XQG�/LQLHQ��KlQJHQ��GHVVHQ�7RSRORJLH�MHGRFK�PLW�GHU�XUVSU�QJOLFKHQ�LGHQWLVFK
LVW�

'DPLW�HUI�OOW�GDV�0RGHOO�QXQ�GLH�9RUDXVVHW]XQJ�I�U�GLH�WDNWLOH�'DUVWHOOXQJ��6HLQH�(LQ]HO�
NRPSRQHQWHQ� N|QQHQ� DXI� GHU� $EELOGXQJVHEHQH� DXVJHEUHLWHW� ZHUGHQ�� 'D� ELV� ]X� GLHVHP
6FKULWW� ZHGHU� 2EMHNWH� JHGUHKW� QRFK� LQ� QHQQHQVZHUWHP�0D�H� EHZHJW� ZXUGHQ�� VLQG� GLH
UlXPOLFKHQ� $XVULFKWXQJHQ� GHU� )OlFKHQ� XQG� /LQLHQ� VRZLH� GHU� VLH� EHJUHQ]HQGHQ� 3XQNWH
QRFK�VR�HUKDOWHQ�ZLH�VLH�I�U�HLQH�)HVWVWHOOXQJ�EHVWLPPWHU�(LJHQVFKDIWHQ�VSlWHU�JHEUDXFKW
ZHUGHQ��'LH�6FKUlJODJH�HLQHV�3RO\JRQV�LP�5DXP�RGHU�GLH�.U�PPXQJ�HLQHV�=\OLQGHUV�VLQG
SUREOHPORV�IHVWVWHOOEDU��OHW]WHUH�DQKDQG�GHU�XQWHUVFKLHGOLFKHQ�$XVULFKWXQJHQ�GHU�GHQ�=\�
OLQGHU�ELOGHQGHQ�3RO\JRQH���'LHVH� ,QIRUPDWLRQHQ�N|QQHQ�VSlWHU�GD]X�YHUZHQGHW�ZHUGHQ�
GLH�UlXPOLFKH�6WUXNWXU�GHV�0RGHOOV�LQ�GHU�QXQPHKU�IODFKHQ�'DUVWHOOXQJ�ZLHGHU�]X�UH�LQWH�
JULHUHQ� �VLHKH� $EVFKQLWW� ������ =XQlFKVW� VROO� MHGRFK� GLH� 7UDQVIRUPDWLRQ� GHV� UlXPOLFKHQ
0RGHOOV�LQ�GLH�$EELOGXQJVIOlFKH�EHKDQGHOW�ZHUGHQ�

���� 9HUIDKUHQ�]XU�WDNWLOHQ�'DUVWHOOXQJ
,P�*HJHQVDW]�]XU�YLVXHOOHQ�'DUVWHOOXQJ��GLH�VLFK�DQ�GHQ�6HK��E]Z��.DPHUDPRGHOOHQ�RULHQ�
WLHUHQ� NDQQ�� JLEW� HV� I�U� WDNWLOH�'DUVWHOOXQJHQ� QRFK� NHLQ�:DKUQHKPXQJVPRGHOO�� (QWVSUH�
FKHQG�JLEW� HV� DXFK�NHLQH�GHU� IRWRJUDILVFKHQ�.DPHUD� HQWVSUHFKHQGHQ�*HUlWH� I�U� WDVWEDUH
$EELOGXQJHQ��DQ�GHQHQ�VLFK�HLQH�$EELOGXQJVPHWKRGH�I�U�FRPSXWHUJHQHULHUWH�=HLFKQXQJHQ
RULHQWLHUHQ�N|QQWH��*HKW�PDQ�GDYRQ�DXV��GD��EHLP�IRWRUHDOLVWLVFKHQ�5HQGHUQ�GLH�.DPHUD
QDFKJHELOGHW�ZLUG��ZHLO� VLH�%LOGHU� HU]HXJW�� GLH� EHLP�YLVXHOOHQ�%HWUDFKWHQ� HLQHQ� lKQOLFKHQ
(LQGUXFN� YHUPLWWHOW� ZLH� GDV� DEJHELOGHWH� �IRWRJUDILHUWH��2ULJLQDO�� VR�PX�� HV� GDV� =LHO� GHV
KDSWLVFKHQ� 5HQGHUQV� VHLQ�� EHLP� (UWDVWHQ� GHU� =HLFKQXQJ� HLQHQ� lKQOLFKHQ� (LQGUXFN� ZLH
EHLP�(UWDVWHQ�GHV�UHDOHQ�*HJHQVWDQGV�]X�HU]HXJHQ�

5HQGHUQ�LVW�LQ�EHLGHQ�)lOOHQ�GLH�$EELOGXQJ�HLQHV�GUHLGLPHQVLRQDOHQ�0RGHOOV�DXI�HLQ�]ZHL�
GLPHQVLRQDOHV�0HGLXP��(V�PX��DOVR�]XQlFKVW�GDUXP�JHKHQ��2EMHNWH�XQG�6]HQHQ�DXI�HLQHU
]ZHLGLPHQVLRQDOHQ�)OlFKH�GDU]XVWHOOHQ��%HLP�YLVXHOOHQ�5HQGHUQ�ZLUG�GD]X�GLH�3URMHNWLRQ
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GHV�LQ�GHU�6]HQH�UHIOHNWLHUWHQ�/LFKWV�DXI�HLQH�)OlFKH��GLH�%LOGIOlFKH��YHUZHQGHW��%HLP�KDSWL�
VFKHQ�5HQGHUQ�ZHUGHQ�HKHU�PHFKDQLVFKH�9HUIDKUHQ� DQJHZHQGHW��GLH�GHP�PHFKDQLVFKHQ
(UIDVVHQ�GHU�6]HQH�EHVVHU�HQWVSUHFKHQ�

'LH�KLHUEHL�HUKDOWHQHQ�'DUVWHOOXQJHQ�VFKHLQHQ�GHP�YLVXHOO�JHSUlJWHQ�VHKHQGHQ�%HWUDFKWHU
PLWXQWHU� VFKZHU�HUNHQQEDU��ZHQQ�HU� VLH�PLW�GHQ�$XJHQ�ZDKUQLPPW�� 6HKHQGH� VLQG� HV� �LQ
XQVHUHU�.XOWXU��JHZRKQW��*HJHQVWlQGH�JHPl��GHQ�5HJHOQ�GHU�3HUVSHNWLYH�YHU]HUUW�ZDKU�
]XQHKPHQ��$OOHUGLQJV�JLEW�HV�DXFK�KLHU�'DUVWHOOXQJVIRUPHQ��GLH� LP�(UJHEQLV�GHQ� I�U�GLH
KDSWLVFKH� :DKUQHKPXQJ� HQWZRUIHQHQ� =HLFKQXQJHQ� VHKU� QDKHNRPPHQ�� $EVFKQLWW� �����
JHKW�DXI�GLHVH�'DUVWHOOXQJVIRUPHQ�NXU]�HLQ�XQG�HUOlXWHUW��ZDUXP�VROFKH�9HUIDKUHQ�LQ�PDQ�
FKHQ�6LWXDWLRQHQ� I�U�6HKHQGH�XQG� LQ� VHKU� YLHOHQ� 6LWXDWLRQHQ� I�U�%OLQGH� DQJHPHVVHQ�XQG
ZLUNVDP�VLQG�

$QVFKOLH�HQG�JHKW�HV�XP�GLH�PHWKRGLVFKH�*HQHULHUXQJ�]ZHLGLPHQVLRQDOHU�JUDILVFKHU�(OH�
PHQWH�DXV�GUHLGLPHQVLRQDOHQ�0RGHOOHQ��%HL�GLHVHU�*HQHULHUXQJ�ZLUG�HLQ�9HUOXVW�YRQ�UlXP�
OLFKHU� ,QIRUPDWLRQ� LQ� .DXI� JHQRPPHQ�� ,P� $QVFKQLWW� ���� ZLUG� GDQQ� JH]HLJW�� ZLH� GLHVH
7LHIHQLQIRUPDWLRQ�ZLHGHU�LQ�GLH�*UDILN�LQWHJULHUW�ZHUGHQ�NDQQ�

������ +HUN|PPOLFKH�QLFKW�NDPHUD�RULHQWLHUWH�'DUVWHOOXQJVYHUIDKUHQ
'HU�HUVWH�(LQGUXFN��GHQ�HLQ�ÅXQYRUHLQJHQRPPHQHU´�%HWUDFKWHU�EHLP�(UIDVVHQ�YRQ�'DU�
VWHOOXQJHQ�KDW��GLH�VLFK�QLFKW�DQ�GHU�SHUVSHNWLYLVFKHQ�3URMHNWLRQ�RULHQWLHUHQ��LVW�I�U�LKQ�RIW
YHUZLUUHQG�� 0LWXQWHU� NRPPW� GHU� (LQGUXFN� DXI�� GD�� GLH� 'DUVWHOOXQJ� HLQHV� *HJHQVWDQGV
GXUFK�GLH�%HVFKUHLEXQJ�VHLQHU�.RQVWUXNWLRQ�HUVHW]W�ZLUG�

1XQ�N|QQWH�PDQ�VLFK�DXI�HLQHQ�HPSLULVFKHQ�6WDQGSXQNW�]XU�FN]LHKHQ�XQG�DXI�.DSLWHO��
Å([SHULPHQWH�XQG�(UJHEQLVVH´�YHUZHLVHQ��LQ�GHP�H[SHULPHQWHOO�QDFKJHZLHVHQ�ZLUG��GD��%OLQGH
=HLFKQXQJHQ� JXW� HUNHQQHQ�� GLH� PLW� GHQ� EHVFKULHEHQHQ� 9HUIDKUHQ� HUVWHOOW� ZXUGHQ�� 'LH
0HWKRGH�IXQNWLRQLHUW�DOVR��'HU�YRUOLHJHQGH�$EVFKQLWW�JHKW�GLHVHQ�:HJ�QLFKW��VRQGHUQ�]HLJW
DXI�� GD�� EHL� DOOJHPHLQHUHU� %HWUDFKWXQJ� YRQ� 'DUVWHOOXQJV]ZHFN�� 'DUVWHOOXQJVIRUP� XQG
:DKUQHKPXQJVPRGDOLWlW�GLH� WDNWLOHQ�=HLFKHQYHUIDKUHQ�QLFKW�ZHQLJHU�ÅQDW�UOLFK´� VLQG�DOV
GLH�NDPHUD�RULHQWLHUWHQ�

'HU�HUVWH�)HKOHU��GHQ�6HKHQGH�EHL�GHU�%HXUWHLOXQJ�YRQ�=HLFKQXQJHQ�RIW�PDFKHQ�� LVW�GHU�
VLFK� VHOEVW� DOV� ÅXQYRUHLQJHQRPPHQ´� ]X� EHWUDFKWHQ�� REZRKO� VLH� LQ� LKUHU� :DKUQHKPXQJ
YLVXHOO� ÅJHSUlJW´� VLQG��'XUFK�GLH� 6R]LDOLVDWLRQ� XQG�GLH� HLJHQH� YLVXHOOH�(UIDKUXQJ�EHL� GHU
%HWUDFKWXQJ� YRQ�*HJHQVWlQGHQ� XQG�'DUVWHOOXQJHQ� LVW�PDQ� VLFK� GHV� YLVXHOOHQ�:DKUQHK�
PXQJVDEODXIV�QLFKW�PHKU�ZLUNOLFK�EHZX�W��0DQ�VLHKW�DXI�HLQHP�%LOG�QLFKW�PHKU�GLH�'DU�
VWHOOXQJ� HLQHV� *HJHQVWDQGV�� VRQGHUQ� GHQ� *HJHQVWDQG� VHOEVW���� 'HU� QRWZHQGLJH
=ZLVFKHQVFKULWW�� DXV� GHU� �'�'DUVWHOOXQJ� HLQ� PHQWDOHV� 0RGHOO� LQ� �'� ]X� JHQHULHUHQ�� JH�
VFKLHKW�PHLVW� XQEHZX�W��'DEHL� LVW� GLH�PHQWDOH� /HLVWXQJ�� GLH� KLHU]X� QRWZHQGLJ� LVW�� UHFKW
EHDFKWOLFK��=XVDPPHQODXIHQGH�/LQLHQ�P�VVHQ�JJI��DOV� LQ�GLH�7LHIH�GHU�6]HQH�UDJHQGH�3D�
UDOOHOHQ�HUNDQQW�ZHUGHQ��XQYROOVWlQGLJ�RGHU��EHUKDXSW�QLFKW�DEJHELOGHWH�7HLOHOHPHQWH�P�V�
VHQ� ÅKLQ]XJHGDFKW´� ZHUGHQ� �]�%�� HLQ� YLHUWHV� 7LVFKEHLQ�� XQG� %HOHXFKWXQJVHIIHNWH
�LQVEHVRQGHUH�6FKDWWHQ��P�VVHQ�PHQWDO�HQWIHUQW�ZHUGHQ��XP�GLH�ÅZDKUH´�*HVWDOW�GHV�*H�
JHQVWDQGV�LP�PHQWDOHQ�0RGHOO�]X�NRQVWUXLHUHQ�

,QVRIHUQ�LVW�DOVR� MHGH�'DUVWHOOXQJ�HLQHV�*HJHQVWDQGV�HLQH�XQYROOVWlQGLJH�%HVFKUHLEXQJ�VHL�
QHU�.RQVWUXNWLRQ��GLH�HUVW�PLW�GHQ�HUOHUQWHQ��LP�/DXIH�GHU�(QWZLFNOXQJ�HUZRUEHQHQ��5H�
JHOQ� GHU� :DKUQHKPXQJ� JHOLQJHQ� NDQQ�� 'LHV� JLOW� I�U� YLVXHOOH� ZLH� DXFK� I�U� WDNWLOH
'DUVWHOOXQJHQ��$QGHUHUVHLWV� LVW� MHGH� ELOGOLFKH�'DUVWHOOXQJ� DXFK� DOV�$EELOGXQJ�EHVWLPPWHU

������������������������������ ����������������������������
��� 5HQp�0DUJULWWH�KDW�GLHVHV�'LOHPPD�LQ�HLQHP�ÅIRWRUHDOLVWLVFKHQ´�gOJHPlOGH�GDUJHVWHOOW��DXI�GHP�HLQH

3IHLIH�]X�VHKHQ�LVW��8QWHU�GHU�'DUVWHOOXQJ�GHU�3IHLIH�VWHKW���Å&HFL�Q·HVW�SDV�XQH�SLSH�´�Å'DV�LVW�NHLQH
3IHLIH´��
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(LJHQVFKDIWHQ� GHV� 'DUJHVWHOOWHQ� LQ� GLH� (EHQH� ]X� YHUVWHKHQ�� 'D� GLHVH� $EELOGXQJHQ� LP
$OOJHPHLQHQ� QLFKW� LQMHNWLY� VLQG�� VLQG� ]XVlW]OLFKH� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� .RQWH[W�
LQIRUPDWLRQHQ�� QRWZHQGLJ�� XP� GDV� 8UELOG�PHQWDO� UHNRQVWUXLHUHQ� ]X� N|QQHQ� �VLHKH� DXFK
�����

1HEHQ�GHU�(UIDKUXQJ��GLH�EHLP�(UIDVVHU�YRQ�'DUVWHOOXQJHQ�YRUDXVJHVHW]W�ZHUGHQ�N|QQHQ�
VSLHOW� GHU�=ZHFN� GHU� 'DUVWHOOXQJ� EHL� GHU�:DKO� GHU� 'DUVWHOOXQJVIRUP� HLQH� HQWVFKHLGHQGH
5ROOH�� 6HOEVW� YLVXHOOH�'DUVWHOOXQJHQ� YHUVWR�HQ� EHZX�W� JHJHQ� GLH� 5HJHOQ� GHU� SHUVSHNWLYL�
VFKHQ� 3URMHNWLRQ�� ZHQQ� LKU� =ZHFN� GXUFK� HLQH� DQGHUH� 'DUVWHOOXQJVIRUP� EHVVHU� HUUHLFKW
ZHUGHQ�NDQQ��'LHV�ZLUG�GXUFK�HLQLJH�%HLVSLHOH�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ�GHXWOLFK�

(KPIGTCDFTÒEMG� LQ�9HUEUHFKHUNDUWHLHQ�ZHUGHQ�QLFKW�GXUFK�HLQH�SHUVSHNWLYLVFKH�'DUVWHO�
OXQJ�GHU�)LQJHUNXSSH�GDUJHVWHOOW��VRQGHUQ�GXUFK�HLQH�$EUROOXQJ�GHU�QlKHUXQJVZHLVH�KDOE�
]\OLQGULVFKHQ� )LQJHUNXSSH� DXI� HLQ� 3DSLHU�� 'HU� UlXPOLFKH� (LQGUXFN� JHKW� YHUORUHQ�� GHU
=ZHFN��P|JOLFKVW�DOOH�UHOHYDQWHQ�/LQLHQ�GHU�)LQJHUNXSSH�GDU]XVWHOOHQ��LVW�MHGRFK�HUI�OOW�

7PHCNNRTQVQMQNNG�HQWKDOWHQ�6NL]]HQ�YRQ�)DKU]HXJHQ��DXI�GHQHQ�6FKlGHQ�DQ�GLHVHQ�HLQJH�
]HLFKQHW�ZHUGHQ�N|QQHQ� �YJO��$EELOGXQJ�������'LH�JHZlKOWH�'DUVWHOOXQJVIRUP� LVW�GLH� HLQ�
]LJH�0|JOLFKNHLW��GLH�JHVDPWH�.DURVVHULH� LQ�HLQHU�=HLFKQXQJ�VR�DE]XELOGHQ��GD��HLQ]HOQH
6SXUHQ�GXUFK�JHQDX�HLQH�0DUNLHUXQJ�JHNHQQ]HLFKQHW�ZHUGHQ�N|QQHQ�

$EELOGXQJ���� $XV�HLQHP�8QIDOOSURWRNROO�)RUPXODU�GHU�%HUOLQHU�6FKXW]SROL]HL��'LH�.DURVVHULH�LVW
JHVSUHL]W�E]Z��DXIJHIDOWHW�GDUJHVWHOOW�

#PCVQOKUEJG�<GKEJPWPIGP�]HLJHQ�ELVZHLOHQ�QLFKW�HLQH�SHUVSHNWLYLVFKH�$QVLFKW��VRQGHUQ
HLQH�DXI�GLH�)OlFKH�GHU�'DUVWHOOXQJ�ÅDXIJHERJHQH´�)RUP�GHV�GDU]XVWHOOHQGHQ�.|USHUWHLOV�
'LHV�NRPPW�LQVEHVRQGHUH�GDQQ�YRU��ZHQQ�2EHUIOlFKHQGHWDLOV�GHV�*HJHQVWDQGV�GDUJHVWHOOW
ZHUGHQ�P�VVHQ�XQG� VHLQH� DOOJHPHLQH�)RUP�ZHQLJHU�YRQ�%HGHXWXQJ� LVW� �]�%��ZHLO� VLH� EH�
NDQQW�LVW��

2NCPGVGPMCTVGP�� ]�%�� .DUWHQ� GHU� (UGH�� VWHOOHQ� GHQ� .DUWRJUDIHQ� YRU� GDV� 3UREOHP�� HLQH
.XJHOREHUIOlFKH� YROOVWlQGLJ� XQG� ÅZLUNOLFKNHLWVJHWUHX´� DXI� HLQH� )OlFKH� GDU]XVWHOOHQ�� 'LH
YHUVFKLHGHQHQ� /|VXQJHQ� I�U� GLHVHV� 'LOHPPD�� GLH� DOOH� QXU� HLQHP� 7HLO� GHU� :LUNOLFKNHLW
ÅWUHX´�VHLQ�N|QQHQ��I�KUHQ�]X�XQWHUVFKLHGOLFKHQ�3URMHNWLRQHQ��(QWZHGHU�VWLPPHQ�GLH�:LQ�
NHO�]ZLVFKHQ�HLQ]HOQHQ�.DUWHQHOHPHQWHQ�PLW�GHQHQ�DXI�GHU�.XJHO��EHUHLQ�RGHU�GLH�(QWIHU�
QXQJHQ�HQWODQJ�GHU�/lQJHQ�RGHU�%UHLWHQJUDGH�VLQG�LP�9HUKlOWQLV�NRUUHNW�GDUJHVWHOOW��(LQH
/|VXQJ��GLH�GLH�)RUPHQ�GHU�.RQWLQHQWH�P|JOLFKVW�XQYHU]HUUW�GDUVWHOOW��]HLJW�$EELOGXQJ�����
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$EELOGXQJ���� 'DUVWHOOXQJ�GHU�(UGH�DOV�DXIJHIDOWHWH�.XJHO��'LHVH�'DUVWHOOXQJVIRUP�ZLUG�YRQ�*HRJUD�
IHQ�XQG�.DUWRJUDIHQ�YHUZHQGHW��ZHQQ�VLH�P|JOLFKVW�ZHQLJH�9HU]HUUXQJHQ�EHL�GHU�$E�
ELOGXQJ�GHU�.RQWLQHQWH�EHQ|WLJHQ

'LH� %HLVSLHOH� ]HLJHQ�� GD�� DXFK� VHKHQGH� (UZDFKVHQH� PLW� QLFKW�NDPHUD�RULHQWLHUWHQ� 'DU�
VWHOOXQJVIRUPHQ�XPJHKHQ��ZHQQ�GLHVH�GHP�=ZHFN�DQJHPHVVHQHU�VLQG�DOV�ÅKHUN|PPOLFKH´�

*HUDGH�GDV� OHW]WH�%HLVSLHO� DXV�GHU�$QDWRPLH�]HLJW��GD�� I�U�(LJHQVFKDIWHQ��GLH�DP�HFKWHQ
Å2EMHNW´� KDSWLVFK� HUID�W� ZHUGHQ�� QLFKW�NDPHUD�RULHQWLHUWH� 'DUVWHOOXQJVIRUPHQ� GLH� DQJH�
PHVVHQVWHQ�VHLQ�N|QQHQ��bU]WH�XQWHUVXFKHQ��QLFKW�QXU�GHQ�.LHIHU��GXUFK�$EWDVWHQ�

'LH� JHRPHWULVFKHQ�(LJHQVFKDIWHQ� YRQ�*HJHQVWlQGHQ�� ]�%�� LKUH� lX�HUH�)RUP�� VLQG�GXUFK
$XIIDOWHQ�XQG�YHUZDQGWH�0HWKRGHQ�HKHU�GDU]XVWHOOHQ�DOV�GXUFK�SHUVSHNWLYLVFKH�3URMHNWLR�
QHQ��'D�%OLQGH�QLFKW�GXUFK�GHQ�6HKVLQQ�JHSUlJW�VLQG��KDEHQ�VLH�]X�SHUVSHNWLYLVFKHQ�'DU�
VWHOOXQJHQ�NHLQHQ�=XJDQJ��+LQJHJHQ�HUNHQQHQ�VLH�JH]HLFKQHWH�)RUPHQ�GXUFK�7DVWHQ��ZHQQ
GLHVH�GHU�)RUP�GHV�GDUJHVWHOOWHQ�*HJHQVWDQGV�HQWVSUHFKHQ�

'LH� IROJHQGHQ� $EVFKQLWWH� EHVFKUHLEHQ� HLQLJH� 0HWKRGHQ�� UlXPOLFKH� *HJHQVWlQGH� QLFKW�
NDPHUD�RULHQWLHUW�GDU]XVWHOOHQ�

������ $XIIDOWHQ
'D�EHLP�$EWDVWHQ�LP�:HVHQWOLFKHQ�GLH�2EHUIOlFKHQ�UHDOHU�2EMHNWH�XQG�GHUHQ�%HJUHQ]XQ�
JHQ�HUID�W�ZHUGHQ�� OLHJW�HV�QDKH��GLHVH�2EHUIOlFKHQ�JUHQ]HQ��DOV�*UXQGODJH�I�U�GLH�WDNWLOH
'DUVWHOOXQJ� ]X� YHUZHQGHQ��8QG�ZHLO�2EHUIOlFKHQ� HLQHV�2EMHNWV�PLWHLQDQGHU� YHUEXQGHQ
VLQG��LP�DOOJHPHLQHQ��EHU�.DQWHQ���EHVWHKW�HLQ�9HUIDKUHQ�GHU�WDNWLOHQ�'DUVWHOOXQJ�GDULQ��GLH
(LQ]HOIOlFKHQ��IDFHV��HLQHV�2EMHNWV�VR�DXI�GHP�3DSLHU�DXV]XEUHLWHQ��GD��PDQ�GDV�(UJHEQLV
DOV� 6FKQLWWERJHQ� YHUZHQGHQ� XQG� GXUFK� =XVDPPHQIDOWHQ� ZLHGHU� ]X� HLQHP� UlXPOLFKHQ
*HJHQVWDQG�PDFKHQ�N|QQWH�

0DQ�NDQQ�VLFK�DOVR�GHQ�'DUVWHOOXQJVYRUJDQJ�DOV�HLQ��$XVHLQDQGHUIDOWHQ��GHU�2EHUIOlFKH�Q�
UHDOHU�2EMHNWH�YRUVWHOOHQ��'LH�(LQ]HOIOlFKHQ�EHKDOWHQ� LKUH��'�)RUP��DOOH�:LQNHO�XQG�$E�
VWlQGH� HLQHU� )OlFKH� EOHLEHQ� HUKDOWHQ��'LH� 7RSRORJLH� NRPSOH[HU�2EMHNWH� EOHLEW� HEHQIDOOV
�EHUZLHJHQG�HUKDOWHQ��6\PPHWULHHLJHQVFKDIWHQ�JHKHQ�MHGRFK�GDEHL�YHUORUHQ��GD�GLH�:LQNHO
]ZLVFKHQ�GHQ�2EHUIOlFKHQ�JHlQGHUW�ZHUGHQ�XQG�GLHVH�bQGHUXQJ�QLFKW�EHL�DOOHQ�2EHUIOl�
FKHQ� JOHLFK� LVW�� $X�HUGHP� N|QQHQ� EHLP� $XVHLQDQGHUIDOWHQ� XQPLWWHOEDU� QHEHQHLQDQGHU
OLHJHQGH�)OlFKHQ�ZHLW��DXVHLQDQGHU�JHIDOWHW��ZHUGHQ��VR�GD��HLQH�NRJQLWLYH�5HNRQVWUXNWLRQ
VHKU�HUVFKZHUW�ZLUG�
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$EELOGXQJ���� :�UIHO��OLQNV�YLVXHOO�SHUVSHNWLYLVFK�JHUHQGHUW��UHFKWV��WHLOZHLVH��DXIJHIDOWHW�

'LHVHV�RIIHQEDU�VHKU�PlFKWLJH�9HUIDKUHQ�LVW�YRU�DOOHP�VLQQYROO��ZHQQ�HLQ]HOQH�7HLOH�HLQHV
*HJHQVWDQGV� HLQH� FKDUDNWHULVWLVFKH� )RUP� KDEHQ�� GLH� ]XU� (UNHQQXQJ� GHV� *HVDPWREMHNWV
ZLFKWLJHU�LVW��DOV�VHLQ�=XVDPPHQKDOW��$QGHUV�DOV�]�%��EHL�(LVHQEHUJ�>(,6(1%(5*���@� LVW�HV
EHLP� KDSWLVFKHQ� 5HQGHUQ� QLFKW� =LHO� GHU� 'DUVWHOOXQJ�� HLQHQ� 6FKQLWWERJHQ� ]X� HUVWHOOHQ�
9LHOPHKU�JHKW� HV�GDUXP��GLH�KDSWLVFKH�:DKUQHKPXQJ�]X�XQWHUVW�W]HQ��'DKHU�NRPPW�HV
QLFKW�XQEHGLQJW�DXI�GLH�YROOVWlQGLJH�'DUVWHOOXQJ�DQ��VRQGHUQ�DXI�HLQH�UH]HSWLRQVDGlTXDWH�

(V�PX��DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�EHWRQW�ZHUGHQ��GD��GDV�,GHQWLIL]LHUHQ�YRQ�2EMHNWHQ
DXI�GHU�*UXQGODJH�YRQ�/LQLHQ��GLH�VLFK�DXV�GHP�$XIIDOWHQ�GHU�2EMHNWH�LQ�GLH�)OlFKH�KLQHLQ
HUJHEHQ�� HLQH� LQWHOOHNWXHOOH� 8PVHW]XQJ� HUIRUGHUW�� DOVR� NRJQLWLYH� $UEHLW�� 'LHVH� NRJQLWLYH
$UEHLW�PX��DEHU�LP�*HVDPWZDKUQHKPXQJVNRQWH[W�JHVHKHQ�ZHUGHQ��'LH�/LQLHQ�XQG�)RU�
PHQ� ZHUGHQ� QLFKW� JHVHKHQ�� VRQGHUQ� JHI�KOW�� ZLH� GLH� UHDOHQ� 2EMHNWH�� $X�HUGHP� KDEHQ
%OLQGH�� LQVEHVRQGHUH�*HEXUWVEOLQGH�� NHLQH� YLVXHOOH� 6R]LDOLVDWLRQ� HUIDKUHQ� XQG� VLQG� GDKHU
QLFKW� NXOWXUHOO� ÅYRUEHODVWHW´�� VR�GD�� VLH� HLQH�=HLFKQXQJ�QLFKW� �ZLH� 6HKHQGH��PLW� GHU�(U�
ZDUWXQJ� HUIDVVHQ�� GD�� VLH� JHPl�� RSWLVFKHQ� *HVHW]HQ� HUVWHOOW� ZXUGH�� :LH� HLQ� 6HKHQGHU
RSWLVFKH�9HU]HUUXQJHQ� LQ�YLVXHOOHQ�=HLFKQXQJHQ�GXUFK�NRJQLWLYH�$UEHLW� LQ� UlXPOLFKH�(L�
JHQVFKDIWHQ�XPVHW]W��VR�VHW]HQ�%OLQGH�PHFKDQLVFK�ÅYHU]HUUWH´��DOVR�]�%��DXIJHIDOWHWH��2E�
MHNWH�ZLHGHU� ]X� LKUHU� XUVSU�QJOLFKHQ�)RUP�]XVDPPHQ��$XI� GLHVHQ�8PVWDQG�ZLUG� LQ� GHQ
.DSLWHOQ�����XQG���QlKHU�HLQJHJDQJHQ��DX�HUGHP�ELHWHW�HU�:DKUQHKPXQJVSV\FKRORJHQ�HLQ
ORKQHQGHV�*HELHW�I�U�ZHLWHUH�)RUVFKXQJHQ��VLHKH�KLHU]X�DXFK�.DSLWHO����

7HFKQLVFK�KDQGHOW�HV�VLFK�EHLP�$XIIDOWHQ�HLQHV�*HJHQVWDQGV�XP�5RWDWLRQHQ�YRQ�)OlFKHQ�XP
HLQH�LKUHU�EHJUHQ]HQGHQ�.DQWHQ��'LH�0HWKRGH��GLHVH�.DQWHQ�]X�ILQGHQ�XQG�GLH�5RWDWLRQHQ
VRZLH�GLH�QRWZHQGLJHQ�UHVXOWLHUHQGHQ�2SHUDWLRQHQ�ZHUGHQ� LP�$EVFKQLWW�����QlKHU�HUOlX�
WHUW�

%HL�GHU�JHQDXHUHQ�%HWUDFKWXQJ�GHU�9HUIDKUHQ�]XP�$XIIDOWHQ�YRQ�*HJHQVWlQGHQ�HUJHEHQ
VLFK�DQ�HLQLJHQ�6WHOOHQ�GLH�1RWZHQGLJNHLW��(QWZXUIVHQWVFKHLGXQJHQ�]X�WUHIIHQ�

9CJN�FGT�CWH\WHCNVGPFGP�(N·EJGP��*UXQGVlW]OLFK� VLQG�GLH�.DQWHQ�XQG�)OlFKHQ�GDU]X�
VWHOOHQ�� GLH� EHL� HLQHP� UHDOHQ� *HJHQVWDQG� HUWDVWEDU� ZlUHQ�� 'DV� NDQQ� EHGHXWHQ�� GD�� EHL
HLQHP� IUHL� EHZHJOLFKHQ� :�UIHO� DOOH� VHFKV� )OlFKHQ� GDUJHVWHOOW� ZHUGHQ�� )DOOV� HLQ� 4XDGHU
ULQJVXP�HLQJHEDXW�LVW��ZLH�]�%��HLQ�(LQEDXVFKUDQN��VLQG�VHLQH�6HLWHQ��VHLQ�%RGHQ�XQG�VHLQ
2EHUWHLO�LQ�GHU�5HDOLWlW�QLFKW�HUWDVWEDU��'DKHU�VROOWHQ�VLH�DXFK�QLFKW�DXVJHIDOWHW�ZHUGHQ��(LQ
:�UIHO��GHU�DXI�HLQHU�)OlFKH�VWHKW��]�%��DXI�HLQHP�7LVFK��LVW�YRQ�I�QI�6HLWHQ�KHU�]XJlQJOLFK�
VHLQH�8QWHUVHLWH�EOHLEW�XQHUUHLFKEDU����'HPHQWVSUHFKHQG�G�UIHQ�DXFK�QXU�I�QI��6HLWHQ�GHV
:�UIHOV�LQ�GHU�=HLFKQXQJ�WDVWEDU�VHLQ��HLQH�3ULPlUIOlFKH�XQG�YLHU�ZHLWHUH�

9CJN�FGT�#WUICPIUHN·EJG�HÒT�FGP�#WHHCNVWPIURTQ\G­��*UXQGVlW]OLFK�JLOW�DXFK�KLHU��GD�
GLH�HUVWH�EHLP�(UWDVWHQ�GHV�HFKWHQ�2EMHNWV�HUNXQGHWH�)OlFKH�DXFK�]XU�2ULHQWLHUXQJ�DXI�GHU
=HLFKQXQJ�YHUZHQGHW�ZHUGHQ�VROOWH��/HLGHU�LVW�QLFKW�LPPHU�YRUDXV]XVDJHQ��ZHOFKH�)OlFKH

������������������������������ ����������������������������
��� (LJHQWOLFK�EOHLEW�VRJDU�XQNODU��RE�HLQ�VR�VWHKHQGHU�:�UIHO��EHUKDXSW�HLQH�8QWHUVHLWH�KDW��(V�N|QQWH�VLFK

DXFK�XP�HLQ�Z�UIHOI|UPLJHV�*HIl��KDQGHOQ��GHVVHQ�gIIQXQJ�DXI�GHU�7LVFKIOlFKH�OLHJW�
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LQ�GHU�5HDOLWlW�DOV�HUVWH�JHIXQGHQ�XQG�HUWDVWHW�ZLUG��'DKHU�P�VVHQ�]XU�)HVWOHJXQJ�GHU�8U�
VSUXQJVIOlFKH�EHLP�$XIIDOWHQ��5HJHOQ�DXIJHVWHOOW�ZHUGHQ�

$OV� (UNXQGXQJVULFKWXQJ� �Å%OLFNULFKWXQJ´�� LVW� GLH� Å9RJHOSHUVSHNWLYH´� UHFKW� YHUEUHLWHW�
'DKHU�ZHUGHQ�YLHOH�'HWDLOV�XQG�*HJHQVWlQGH�ÅYRQ�REHQ´�JH]HLFKQHW��'LHV�ZLHGHUXP�OHJW
QDKH��GLH�2EHUVHLWH�HLQHV�*HJHQVWDQGV�DOV�$XVJDQJVIOlFKH�I�U�GHQ�$XIIDOWXQJVDOJRULWKPXV
]X�YHUZHQGHQ�

$OWHUQDWLY�ELHWHW�VLFK�GLH�JU|�WH�(LQ]HOIOlFKH�I�U�GDV�$XIIDOWHQ�DQ��'LHV�KDW�]ZHLHUOHL�9RU�
WHLOH��(LQHUVHLWV�ZLUG�KLHU�RIW�PLW�GHU�(UNXQGXQJ�EHJRQQHQ��DQGHUHUVHLWV�EOHLEW�GLH�*HVDPW�
]HLFKQXQJ�GHV�2EMHNWV�VR�NRPSDNW�XQG�GLH�PHLVWHQ�/LQLHQ�LQ�GHU�=HLFKQXQJ�VLQG�LQ�LKU�ZLH
DXFK�LQ�GHU�5HDOLWlW�.DQWHQ��GLH�)OlFKHQ�PLWHLQDQGHU�YHUELQGHQ�

#P\CJN�FGT�CWH\WHCNVGPFGP�(N·EJGP��+LHU�LVW�HLQ�.RPSURPL��]ZLVFKHQ�HLQHU�P|JOLFKVW
HLQIDFK�]X�HUWDVWHQGHQ�XQG�HLQHU�P|JOLFKVW�YROOVWlQGLJHQ�'DUVWHOOXQJ�]X�ZlKOHQ��0DQFKH
%OLQGH�IDOWHQ�GDV�EHLP�=HLFKQHQ�DXIJHIDOWHWH�2EMHNW�PHQWDO�ZLHGHU�]XVDPPHQ�XQG�YHUPLV�
VHQ�)OlFKHQ��GLH�QLFKW�PLWJH]HLFKQHW�ZXUGHQ��$QGHUH�JHKHQ�YRQ�GHU�=HQWUDOIOlFKH�DXV�XQG
VLQG�]XIULHGHQ��ZHQQ�VLH�GDV�2EMHNW�XQG�VHLQH�)RUP� LGHQWLIL]LHUW�KDEHQ��:HLWHUH�DQJUHQ�
]HQGH�)OlFKHQ�VW|UHQ�VLH�QXU�

,Q�GHU�3UD[LV�NRPPW�GLHVHU�)UDJH�DOOHUGLQJV�RKQHKLQ�ZHQLJ�%HGHXWXQJ�]X��GD�GLH�PHLVWHQ
GDUJHVWHOOWHQ� 2EMHNWH� VLFK� LQQHUKDOE� HLQHU� 6]HQH� EHILQGHQ� XQG� VR� LKUH� Å$XIIDOWEDUNHLW´
VFKRQ�DXV�3ODW]JU�QGHQ�EHVFKUlQNW�LVW�

6TCPUKVKXKV·V� XQP� (CNVWPIUQRGTCVKQPGP�� %HLP� $XIIDOWHQ� HLQHV� *HJHQVWDQGV� XP� VHLQH
.DQWHQ�HUJHEHQ�VLFK�)ROJHSUREOHPH�VREDOG�GLH�PLW�GHU�8UVSUXQJVIOlFKH�GLUHNW�YHUEXQGH�
QHQ� )OlFKHQ� �HUVWH� )DOWXQJVJHQHUDWLRQ�� DXIJHIDOWHW� VLQG�� $OOH� 2EMHNWH�� GLH� VLFK� DXI� HLQHU
)OlFKH�GHU� HUVWHQ�)DOWXQJVJHQHUDWLRQ�EHILQGHQ��P�VVHQ�PLW� GLHVHU�)OlFKH� URWLHUW�ZHUGHQ�
'DV�EHWULIIW�7HLOREMHNWH�GHV�*HVDPWREMHNWV��]X�GHP�GLH�JHNODSSWH�)OlFKH�JHK|UW��DOVR�]�%�
*ULIIH� DQ� 7�UHQ� XQG� 6FKXEODGHQ��� DEHU� DXFK�*HJHQVWlQGH�� GLH� QLFKW� ]XP� JOHLFKHQ�*H�
VDPWREMHNW� JHK|UHQ� �]�%�� HLQH� 7DVVH�� GLH� DXI� GHP�0|EHOVW�FN� VWHKW��� $EJHPLOGHUW� ZLUG
GLHVHV�3UREOHP��ZHLO�LQ�GHU�3UD[LV�GLH�9RUYHUDUEHLWXQJ��9HUHLQIDFKXQJ��VLHKH�$EVFKQLWW�����
YLHOH�VROFKHU�2EMHNWH�VFKRQ�GHUDUW�PDQLSXOLHUW�KDW��GD��VLH�IODFK�DXI�GHU�2EHUIOlFKH�OLHJHQ�

(LQH�)OlFKH��GLH� LP�2ULJLQDOJHJHQVWDQG�DQ�HLQH�)OlFKH�GHU�HUVWHQ�)DOWXQJVJHQHUDWLRQ�DQ�
JUHQ]W�� Ol�W�VLFK�HLQHP�GHU�IROJHQGHQ�)lOOH�]XRUGQHQ��VLHKH�$EELOGXQJ�����]XU�9HUGHXWOL�
FKXQJ��

��� (V�KDQGHOW�VLFK�XP�GLH�8UVSUXQJVIOlFKH��$���GDQQ�PX��VLH�QLFKW�ZHLWHU�EHKDQGHOW�ZHU�
GHQ

��� (V�KDQGHOW�VLFK�XP�HLQH�)OlFKH��GLH�HEHQIDOOV�]XU�HUVWHQ�)DOWXQJVJHQHUDWLRQ�JHK|UW��GDQQ
LVW�VLH�EHUHLWV�DXVJHIDOWHW�XQG�PX��QLFKW�ZHLWHU�EHKDQGHOW�ZHUGHQ��&�JUHQ]W�DQ�%��

��� 'LH�JHIXQGHQH�)OlFKH�JUHQ]W�DQ�JHQDX�HLQH�)OlFKH�GHU�HUVWHQ�)DOWXQJVJHQHUDWLRQ�XQG�DQ
NHLQH�ZHLWHUH�)OlFKH�LUJHQGHLQHV�*HJHQVWDQGV��GDQQ�NDQQ�VLH�SUREOHPORV�LQ�GLH�(EHQH
JHIDOWHW�ZHUGHQ��ZHQQ�PHKU�DOV� HLQH�)DOWXQJVJHQHUDWLRQ�JHZ�QVFKW�ZLUG� �'�JUHQ]W� DQ
%��

��� 'LH�JHIXQGHQH�)OlFKH�JUHQ]W�DQ�PHKU�DOV�HLQH�)OlFKH�GHU�HUVWHQ�)DOWXQJVJHQHUDWLRQ�XQG
DQ�NHLQH�ZHLWHUH�)OlFKH� LUJHQGHLQHV�*HJHQVWDQGV��GDQQ�PX��HQWVFKLHGHQ�ZHUGHQ��PLW
ZHOFKHU�GLHVHU�)OlFKHQ�GLH�EHWUDFKWHWH�)OlFKH�YHUEXQGHQ�VHLQ�VROO��ZHQQ�VLH��EHUKDXSW
GDUJHVWHOOW�ZHUGHQ�VROO���2IW�HUJLEW�VLFK�GLH�:DKO�GLHVHU�)OlFKH�DXV�GHP�9HUERW�GHU�VLFK
�EHUODJHUQGHQ�)OlFKHQ�QDFK�GHP�$XIIDOWHQ��6RQVW�KDW�VLFK�GLH�JU|�WH�)OlFKH�GHU�HUVWHQ
)DOWXQJVJHQHUDWLRQ�DOV�VLQQYROO�HUZLHVHQ��)�JUHQ]W�DQ�&�XQG�(��
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��� 'LH�JHIXQGHQH�)OlFKH�JHK|UW�]X�HLQHP�DQGHUHQ�2EMHNW�RGHU�2EMHNWWHLO��GDV�VLH�EHU�KUW�
DXVJHKHQG�YRQ�GHU�PRGHOOLPSOL]LWHQ�2EMHNWKLHUDUFKLH�PX��GLHVHV�2EMHNW�WHLO��]XQlFKVW
JJI�� VHOEVW� DXIJHIDOWHW� XQG� DQ� GHU� 9HUELQGXQJVNDQWH� PLW� GHU� )OlFKH� GHV� 8UVSUXQJV�
REMHNWV� GDUJHVWHOOW� ZHUGHQ�� +LHU� LVW� HV� EHVRQGHUV� ZLFKWLJ�� GLH� 6]HQHQ�7RSRORJLH� ]X
HUKDOWHQ��GD�GLHVH�LKUH�SULPlUH�(LJHQVFKDIW�EHL�GHU�KDSWLVFKHQ�:DKUQHKPXQJ�LVW��7DVWHW
PDQ�GLH�2EHUVHLWH�HLQHU�.RPPRGH�DE�XQG�VW|�W�GDEHL�DXI�GLH�:DQG�HLQHV�GDQHEHQ�VWH�
KHQGHQ�6FKUDQNV��NDQQ�PDQ�GLH�(UNXQGXQJ�XQPLWWHOEDU�DP�6FKUDQN�IRUWVHW]HQ��'LH�%H�
]LHKXQJHQ�GHV�9HUEXQGHQVHLQV�XQG�GHV�1HEHQHLQDQGHUV�ZHUGHQ�VRIRUW� LGHQWLIL]LHUW� �*
JUHQ]W�DQ�%��

� 'LHVHU�)DOO� WULWW� MHGRFK�VHKU�VHOWHQ�HLQ��GD�VLFK�EHU�KUHQGH�)OlFKHQ�YHUVFKLHGHQHU�2E�
MHNWH�VLFK�LP�DOOJHPHLQHQ��EHUODSSHQ�XQG�GHVZHJHQ��EHUKDXSW�QLFKW�DXVJHIDOWHW�ZHUGHQ�

$EELOGXQJ���� ,OOXVWUDWLRQ�]X�YHUVFKLHGHQHQ�6LWXDWLRQHQ��GLH�EHLP�$XIIDOWHQ�YRUNRPPHQ�N|QQHQ�
8UVSUXQJVIOlFKH�$��HUVWH�)DOWXQJVJHQHUDWLRQ�%��&��(��]ZHLWH�)DOWXQJVJHQHUDWLRQ�'��)
XQG�JJI��*�

'LH�:LUNXQJ�GHV�$XIIDOWHQV�HLQ]HOQHU�2EMHNWWHLOH� Ol�W�VLFK�DXFK� LQ�$EELOGXQJ�����HUNHQ�
QHQ��'DGXUFK��GD��GLH�6HLWHQIOlFKHQ�GHV�)DKUJHVWHOOTXDGHUV�DXIJHIDOWHW�ZXUGHQ��ZXUGHQ�GLH
PLW� GLHVHQ� )OlFKHQ� YHUEXQGHQHQ� 7HLOH� �5DKPHQ� XQG� GDUDQ� KlQJHQGH� 5lGHU�� PLW� LQ� GLH
JOHLFKH� (EHQH� URWLHUW�� $X�HUGHP� ZXUGHQ� GLH� 9RUGHU�� XQG� +LQWHUIOlFKH� GLHVHV� 4XDGHUV
URWLHUW��QLFKW�DEHU�GLH�8QWHUVHLWH��ZHLO�DOV�)DOWXQJVWLHIH�HLQH�*HQHUDWLRQ�JHZlKOW�ZXUGH�

���

$EELOGXQJ���� (LQ�6SLHO]HXJ�/.:��OLQNV�UlXPOLFK��UHFKWV��QDFK�GHU�2SWLPLHUXQJ��PLW�QDFK�REHQ
JHIDOWHWHP�)DKUJHVWHOO��DQ�GHP�GLH�5lGHU�KlQJHQ��GLH�GHVZHJHQ�PLW�URWLHUW�ZXUGHQ�

'XUFK�GLHVH�UHODWLY�HLQIDFKH�2SHUDWLRQ��$XIIDOWHQ�GHV�)DKUJHVWHOOTXDGHUV��ZXUGHQ�DOOH�I�U
GDV� (UNHQQHQ� XQG� (UNXQGHQ� GHV� *HJHQVWDQGV� ZLFKWLJHQ� (LQ]HOWHLOH� LQ� HLQH� (EHQH� JH�
EUDFKW�XQG�JOHLFK]HLWLJ�GLH�7RSRORJLH�GHV�2EMHNWV�HUKDOWHQ�
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������ 6SUHL]HQ�*XPPL�3OlWWXQJ
(LQ�GHP�$XIIDOWHQ�YHUZDQGWHV�9HUIDKUHQ� LVW� HLQH�'DUVWHOOXQJ�GHV�2EMHNWV�� DOV�RE� HV� DXV
*XPPL�EHVW�QGH�XQG�]ZLVFKHQ�GHU�'DUVWHOOXQJVHEHQH�XQG�HLQHU�GD]X�SDUDOOHOHQ�]ZHLWHQ
(EHQH�]XVDPPHQJHTXHWVFKW�ZRUGHQ�ZlUH��$XFK�KLHU�EHKDOWHQ�GLH�(LQ]HOWHLOH�LP�ZHVHQWOL�
FKHQ�LKUH�)RUP��ZHUGHQ�MHGRFK�VR�DQJHRUGQHW��GD��VLH�LQVJHVDPW�P|JOLFKVW�ZHQLJ��+|KH�
EHDQVSUXFKHQ��%VS��7LVFK���'LH�7RSRORJLH��DOVR�GHU�LQQHUH�=XVDPPHQKDOW�GHU�(LQ]HOWHLOH�
PX��EHLEHKDOWHQ�ZHUGHQ�

$EELOGXQJ���� (LQ�7LVFK��KHUN|PPOLFK�JHUHQGHUW�XQG�PLW�GHU�6SUHL]PHWKRGH�LQ�GLH��'�(EHQH�DEJH�
ELOGHW�

'LH�ZHVHQWOLFKHQ�8QWHUVFKLHGH�]XP�$XIIDOWHQ� ODVVHQ�VLFK� LQ�]ZHL�3XQNWHQ�]XVDPPHQIDV�
VHQ�

��� (V�ZLUG�QLFKW�XP�HLQH�.DQWH��VRQGHUQ�XP�HLQH�YRQ�GHU�=HQWUDOIOlFKH�DEKlQJLJH��PHLVW
VFKUlJ�OLHJHQGH�$FKVH�URWLHUW�

��� (V�ZHUGHQ�NHLQH�LP�5DXP�]XVDPPHQKlQJHQGHQ�)OlFKHQ�XQG�7HLOREMHNWH�LQ�GHU�(EHQH
JHWUHQQW�YRQHLQDQGHU�GDUJHVWHOOW�

'DV�9HUIDKUHQ�HLJQHW� VLFK�GDKHU� I�U�2EMHNWH��GHUHQ�7RSRORJLH�EDXPDUWLJ� VWUXNWXULHUW� LVW�
$XVJHKHQG�YRQ�HLQHP�]HQWUDOHQ�7HLOREMHNW��RIW�HLQHU�)OlFKH��ZHUGHQ�DOOH�PLW�GLHVHP�GLUHNW
YHUEXQGHQHQ�7HLOH� LQ�GHU�(EHQH�DXVJHEUHLWHW��ZREHL�GLH�9HUELQGXQJ�]ZLVFKHQ�.LQG�2E�
MHNW� �]�%�� 7LVFKEHLQ�� XQG� 9DWHU�2EMHNW� �]�%�� 7LVFKSODWWH�� HUKDOWHQ� EOHLEW�� /HGLJOLFK� GLH
UlXPOLFKHQ�:LQNHO�GLHVHU�9HUELQGXQJHQ�lQGHUQ�VLFK��%HL�NRPSOH[HUHQ�2EMHNWHQ�NDQQ�GDV
9HUIDKUHQ�UHNXUVLY�DXI�GLH�.LQG�2EMHNWH�DQJHZHQGHW�ZHUGHQ�

2EZRKO� GLHVHV� 9HUIDKUHQ� SULQ]LSLHOO� DXFK� PLW� 7HLOREMHNWHQ� IXQNWLRQLHUW�� GLH� HLQH� HFKWH
UlXPOLFKH�$XVGHKQXQJ�LQ�GUHL�'LPHQVLRQHQ�KDEHQ��VROOWH�GDV�*HVDPWREMHNW�YRU�GHU�6SUHL�
]XQJ�RSWLPLHUW�ZHUGHQ��VLHKH�$EVFKQLWW�������VR�GD��QXU�QRFK�ZLUNOLFK�IODFKH�E]Z��OLQHDUH
7HLOREMHNWH�URWLHUW�ZHUGHQ�P�VVHQ��'DGXUFK�HUJLEW�VLFK�GLH�$QRUGQXQJ�LQ�HLQHU�)OlFKH�PHKU
RGHU�ZHQLJHU�QDW�UOLFK��'LH�3DUDOOHOLWlW�PLW�HLQHU�Å6SUHL]XQJ´�UHDOHU�*HJHQVWlQGH� LVW�DXFK
KLHU�DXJHQIlOOLJ��VSUHL]W�PDQ�HLQHQ�UHDOHQ�7LVFK�LQ�GHU�JH]HLJWHQ�:HLVH��VR�KDW�GDV�(UJHEQLV
HLQH� +|KH�� GLH� JU|�HU� DOV� GLH� GHU� 7LVFKIOlFKH� LVW�� 'DV� OLHJW� GDUDQ�� GD�� GLH� %HLQH� HLQHQ
'XUFKPHVVHU�KDEHQ��GHU�JU|�HU�DOV���LVW�XQG�GD��VLH�DQ�GHU�8QWHUVHLWH�GHU�7LVFKSODWWH�DQ�
JHEUDFKW� VLQG�� GLH� VHOEVW�ZLHGHUXP� HLQH�'LFNH� �+|KH�� KDW�� %HLP� 6SUHL]HQ� HLQHV� VROFKHQ
7LVFKHV�ZlUHQ�]ZDU�DOOH�7HLOH�LP�ZHVHQWOLFKHQ�SDUDOOHO�]XU�'DUVWHOOXQJVHEHQH�DXVJHULFKWHW�
VLH� KlWWHQ� DEHU� QRFK� XQWHUVFKLHGOLFKHQ� �XQG� YRQ� �� YHUVFKLHGHQHQ�� $EVWDQG� ]X� GLHVHU
(EHQH�

6ROFKH�3UREOHPH�WDXFKHQ�QLFKW�DXI��ZHQQ�GDV�*HVDPWREMHNW�QXU�DXV�ÅHFKWHQ´�)OlFKHQ�XQG
/LQLHQ� EHVWHKW�� 'D� GLHVH� LQ� �PLQGHVWHQV�� HLQHU� 5DXPULFKWXQJ� NHLQH� $XVGHKQXQJ� KDEHQ�
ODVVHQ�VLH�VLFK�SUREOHPORV�LQ�HLQHU�(EHQH�XQWHUEULQJHQ�XQG�GDUVWHOOHQ�



��9RUJHKHQ�EHL�GHU�UlXPOLFKHQ�'DUVWHOOXQJ

��

'DPLW�GLH�JHVSUHL]W�GDUJHVWHOOWHQ�*HJHQVWlQGH�PHQWDO�OHLFKW�ZLHGHU�LQ�LKUH�UlXPOLFKH�)RUP
]XU�FN� YHUZDQGHOW�ZHUGHQ� N|QQHQ��PX�� GLH� 6SUHL]XQJ� ÅUHDOLVWLVFK´�ZLUNHQ�� G�K�� GLH� IOl�
FKLJH� )RUP� PX�� DXVVHKHQ�VLFK� DQI�KOHQ� DOV� RE� GHU� 2ULJLQDOJHJHQVWDQG� ZLUNOLFK
ÅJHVSUHL]W´�ZRUGHQ�ZlUH��7HFKQLVFK�KDQGHOW�HV�VLFK�EHL�GHP�3UREOHP�XP�HLQH�6XFKH�QDFK
GHU�JHHLJQHWHQ�5RWDWLRQVDFKVH��'LH�/DJH�GLHVHU�$FKVH�LVW�GXUFK�GHQ�3XQNW��DQ�GHP�GDV�]X
URWLHUHQGH�7HLO�DQ�GHU�=HQWUDOIOlFKH�KlQJW��EHVWLPPW��'LH�5LFKWXQJ�NDQQ�PLW�YHUVFKLHGH�
QHQ�9HUIDKUHQ�IHVWJHOHJW�ZHUGHQ�

• ,VW�GHU�9HUELQGXQJVSXQNW�HLQ�(FNSXQNW�GHU�=HQWUDOIOlFKH��NDQQ�GLH�$FKVH�RUWKRJRQDO
]XU�:LQNHOKDOELHUHQGHQ�GHV�$X�HQZLQNHOV�OLHJHQ��ZLH�LQ�$EELOGXQJ�����XQG�$EELOGXQJ
�����

$EELOGXQJ���� 5RWDWLRQ�XP�HLQH�]XU�:LQNHOKDOELHUHQGHQ�α���RUWKRJRQDO�YHUODXIHQGH�$FKVH�5�LQ�GLH
'DUVWHOOXQJVHEHQH

 'LHV� NDQQ�EHL� OlQJOLFKHQ�RGHU� XQUHJHOPl�LJHQ�=HQWUDOIOlFKHQ� ]X� ÅXQQDW�UOLFKHQ´�(U�
JHEQLVVHQ�I�KUHQ�

• (LQH� (QHUJLH�0LQLPLHUXQJVIXQNWLRQ� NDQQ� YHUZHQGHW� ZHUGHQ�� GLH� GLH� JHVDPWH� 8PJH�
EXQJ�GHV�9HUELQGXQJVSXQNWV�EHU�FNVLFKWLJW��VR�GD��GLH�LQ�GLH�(EHQH�JHVSUHL]WHQ�7HLOH
�]�%��7LVFKEHLQH��VLFK�DQ�GHU�+DXSWDFKVH�GHU�=HQWUDOIOlFKH��JJI��PLW�DQKlQJHQGHQ�ZHLWH�
UHQ�2EMHNWHQ��RULHQWLHUW��ZLH�LQ�$EELOGXQJ�����

$EELOGXQJ���� 6SUHL]XQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�)RUP�GHV�=HQWUDOREMHNWV

 %HU�FNVLFKWLJW�PDQ�QLFKW�QXU�GLH�=HQWUDOIOlFKH�VHOEVW��VRQGHUQ�DXFK�DQGHUH�2EMHNWWHLOH�
GLH�DQ�GHQ�9HUELQGXQJVSXQNW�JUHQ]HQ��VR�VSLHOW�GLH�5HLKHQIROJH�GHU�(LQ]HOVSUHL]XQJHQ
HLQH�5ROOH��$OV�%HLVSLHO�P|JH�KLHU�GLH�$EELOGXQJ�����GLHQHQ�
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$EELOGXQJ���� OLQNV��HUVW�%HLQH�DEVSUHL]HQ��GDQQ�/HKQH�KHUXQWHUNODSSHQ
UHFKWV��HUVW�/HKQH�KHUXQWHUNODSSHQ��GDQQ�%HLQH�DEVSUHL]HQ�

 -H�QDFK�GHP��RE�]XHUVW�GLH�6WXKOOHKQH�QDFK�KLQWHQ�JHNODSSW�ZLUG�RGHU�GLH� 6WXKOEHLQH
JHVSUHL]W�ZHUGHQ��ZLUNW�VLFK�GLH�6WXKOOHKQH�DXI�GLH�6WXKOEHLQH�DXV�RGHU�QLFKW��%HU�FN�
VLFKWLJW�PDQ�DXFK�QRFK�GLH�SRWHQWLHOOH�(QHUJLH��GLH� HLQH� QDFK�KLQWHQ� JHNODSSWH� 6WXKO�
OHKQH�KDW�XQG�DQ�GLH�%HLQH�ZHLWHUJHEHQ�NDQQ��VR�NDQQ�VLFK�HLQH�*UDILN�HUJHEHQ��LQ�GHU
GLH�6WXKOEHLQH�SDDUZHLVH�SDUDOOHO�OLHJHQ�

 'HU�$QVDW]��HLQH�(QHUJLH�0LQLPLHUXQJVIXQNWLRQ�]XU�%HVWLPPXQJ�GHV�5RWDWLRQVZLQNHOV
EHLP� $EVSUHL]HQ� OlQJOLFKHU� *HJHQVWlQGH� ]X� YHUZHQGHQ�� YHUIROJW� GDV� =LHO�� UHDOLVWLVFK
ZLUNHQGH� *UDILNHQ� ]X� HU]HXJHQ�� 'D� ]X� GLHVHP� =ZHFN� QLFKW� GLH� JHVDPWH� 3K\VLN� HLQHV
6SUHL]YRUJDQJV� QDFKJHELOGHW� ZHUGHQ�PX��� NDQQ�PDQ� DXFK�$SSUR[LPDWLRQHQ� YHUZHQ�
GHQ�

• (LQH�UHODWLY�HLQIDFKH�$QQlKHUXQJ�DQ�HLQH�(QHUJLH�0LQLPLHUXQJVIXQNWLRQ�LVW�GDV�9HUIDK�
UHQ��EHL�GHP�GLH�5RWDWLRQVDFKVH�VHQNUHFKW�DXI�HLQHU�/LQLH�]ZLVFKHQ�GHP�6FKZHUSXQNW
XQG�GHP�9HUELQGXQJVSXQNW�OLHJW��'DGXUFK�OLHJHQ�GLH�DEJHVSUHL]WHQ�7HLOREMHNWH�DXI�HL�
QHU�9HUOlQJHUXQJ�GLHVHU�/LQLH��VLHKH�$EELOGXQJ�������-H�QDFK�GHP��ZLH�GHU�6FKZHUSXQNW
XQG�GDV�=HQWUDOREMHNW�JHZlKOW�ZLUG��N|QQHQ�YHUVFKLHGHQH�5HVXOWDWH�HU]HXJW�ZHUGHQ��GLH
GHQHQ�GHU�(QHUJLH�0LQLPLHUXQJVIXQNWLRQ�HQWVSUHFKHQ�

'LH�VFKRQ�JHQDQQWH�9RUEHGLQJXQJ��GD��GDV�]X� VSUHL]HQGH�*HVDPWREMHNW�HLQH�%DXP�7R�
SRORJLH�KDW�XQG�YRU�GHP�(LQHEHQHQ�RSWLPLHUW�ZHUGHQ�VROOWH��VFKUlQNW�GHQ�(LQVDW]EHUHLFK
GLHVHV�9HUIDKUHQV�HLQ��$XI�GHU�DQGHUHQ�6HLWH�LVW�HV�EHLP�(UIDVVHQ�LQWXLWLY�VFKQHOO�NODU�XQG
EHGDUI�NDXP�HLQHU�(UOlXWHUXQJ�EHLP�(UOHUQHQ��VLHKH�DXFK�$EVFKQLWW������

,Q�GHU�7DW� YHUZHQGHQ�PDQFKH�%OLQGH�GLHVH�0HWKRGH� DXFK�EHLP�=HLFKQHQ� YRQ�*HVDPW�
REMHNWHQ�� GLH� NHLQH�%DXP�7RSRORJLH� KDEHQ�� G�K�� EHL� VROFKHQ�� GLH�PHKUHUH� DQ� HLQHU�(FNH
DQHLQDQGHU� JUHQ]HQGH� )OlFKHQ� KDEHQ�� 'DGXUFK� EUHFKHQ� EHLP� 6SUHL]HQ� HQWZHGHU� GLHVH
9HUELQGXQJHQ� DXI� RGHU� GLH� )RUP� GHU� )OlFKHQ� YHUlQGHUW� VLFK� VWDUN�� 'DV� (UJHEQLV� VLQG
VFKZHU�HUID�EDUH�=HLFKQXQJHQ��GLH�PLWXQWHU�bKQOLFKNHLW�PLW�HQWVSUHFKHQG�DXIJHEURFKHQHQ
XQG�YHUERJHQHQ�2ULJLQDOREMHNWHQ�KDEHQ�

������ 6FKQLWWELOGHU
0DQFKH�*HJHQVWlQGH�NDQQ�PDQ�GXUFK�LKU�6FKQLWWELOG�VHKU�GHXWOLFK�GDUVWHOOHQ��*HIl�H�XQG
JHIl�DUWLJH�*HJHQVWlQGH�ZHUGHQ�DXFK�RIW�YRQ�%OLQGHQ�DOV�6FKQLWWELOGHU�JH]HLFKQHW� �VLHKH
$EVFKQLWW� ������+LHU�ZLUG� DOVR� QLFKW� GLH� WDVWEDUH�.DQWH� GDUJHVWHOOW�� VRQGHUQ�GHU�:HJ�GHV
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WDVWHQGHQ�)LQJHUV��GHU�VLFK�DQ�GHU�2EHUIOlFKH�GHV�*HJHQVWDQGV�HQWODQJ�DXI�HLQHU�JHGDFKWHQ
(EHQH� �GHU�6FKQLWWHEHQH��EHZHJW��'DEHL� LVW�HV�QLFKW�XQEHGLQJW�Q|WLJ��GD��GLHVH�JHGDFKWH
/LQLH�DXFK�EHLP�HFKWHQ�*HJHQVWDQG�DEIDKUEDU�ZlUH��(LQH�)ODVFKH� LVW� LQQHQ�DOOHQIDOOV� WHLO�
ZHLVH�HUWDVWEDU��DP�)ODVFKHQKDOV���WURW]GHP�LVW�VLH�DOV�*HIl��EHNDQQW��XQG�PDQ�ZHL���GD�
VLFK�GLH�,QQHQZDQG�GHU�)ODVFKH�IRUWVHW]W��DXFK�ZHQQ�VLH�QLFKW�JDQ]�HUWDVWEDU�LVW��+LHU�JHQ��
JHQ� ZHQLJH� 'HWDLOV�� XP� DXI� HLQ� EHUHLWV� YRUKDQGHQHV� PHQWDOHV� 0RGHOO� GHV� 'DUJHVWHOOWHQ
]XJUHLIHQ�]X�N|QQHQ��(LQH�NRJQLWLY�DXIZHQGLJH�1HXNRQVWUXNWLRQ�GHV�PHQWDOHQ�0RGHOOV�LVW
QLFKW�QRWZHQGLJ�

(LQ�*HIl��LQ�GLHVHP�6LQQH�LVW�]�%��HLQH�7DVVH��DEHU�DXFK�HLQH��RIIHQH��)ODVFKH�RGHU�GLH�YRQ
%RUGZlQGHQ�XPVFKORVVHQH�/DGHIOlFKH�HLQHV�/.:��'DV� IXQNWLRQDO�XQG�JHRPHWULVFK� HQW�
VFKHLGHQGH�0HUNPDO� HLQHV�*HIl�HV� LVW�� GD�� HV� HLQHQ� ,QKDOW� KDEHQ� NDQQ��(LQH�7DVVH� RGHU
HLQH�)ODVFKH�NDQQ�PHKU�RGHU�ZHQLJHU�)O�VVLJNHLW�HQWKDOWHQ��GLH�/DGHIOlFKH�GHV�/.:�NDQQ
HLQH�/DGXQJ�WUDJHQ��'LHVHU�WDVWEDUH�,QKDOW�Ol�W�VLFK�DOV�VROFKHU��DOVR�DOV�LQ�GHP�*HIl��EH�
ILQGOLFK��DP�OHLFKWHVWHQ�LQ�HLQHP�6FKQLWWELOG�HUNHQQHQ�

(LQLJH�)RUPHQ��ZLH�]�%��HLQH��JHVFKORVVHQH��)ODVFKH�KDEHQ�DOV�6FKQLWWELOG�GLH�JOHLFKH�'DU�
VWHOOXQJVIRUP�ZLH� DOV�8PUL�]HLFKQXQJ� E]Z�� 3DUDOOHOSURMHNWLRQ��'DGXUFK� YHUHLQIDFKW� VLFK
]�%��DXFK�GHU�5HQGHULQJ�3UR]H���XQG�GLH�'DUVWHOOXQJ�VLHKW�I�U�HLQHQ�6HKHQGHQ�EHNDQQWHU
DXV�

'LH�:DKO�GHU�6FKQLWWHEHQH�VSLHOW�HLQH�ZLFKWLJH�5ROOH��6LH�PX��VR�JHOHJW�ZHUGHQ��GD��HLQHU�
VHLWV�GLH�]XP�(UIDVVHQ�HQWVFKHLGHQGHQ�(LJHQVFKDIWHQ�HUKDOWHQ�EOHLEHQ�� DQGHUHUVHLWV� VROOWH
VLH�SDUDOOHO�]XU�'DUVWHOOXQJVHEHQH�OLHJHQ��XP��EHUIO�VVLJH�PHQWDOH�5RWDWLRQHQ�RGHU�9HUZLU�
UXQJ�EHLP�(UIDVVHQ�]X�YHUPHLGHQ��,Q�GHU�3UD[LV�KDW�VLFK�GLHVHV�3UREOHP�DOV�ZHQLJ�EHGHXW�
VDP�JH]HLJW��/HJW�PDQ�HLQH�]XU�'DUVWHOOXQJVHEHQH�SDUDOOHOH�(EHQH�DOV�6FKQLWWHEHQH�GXUFK
GHQ�6FKZHUSXQNW�GHV�*HJHQVWDQGV��VR�HUKlOW�PDQ�LP�DOOJHPHLQHQ�JXWH�(UJHEQLVVH��:HQQ
RKQHKLQ� QXU� HLQ� *HJHQVWDQG� GDU]XVWHOOHQ� LVW�� NDQQ� GLH� 'DUVWHOOXQJVHEHQH� HQWVSUHFKHQG
JHZlKOW�ZHUGHQ�

$EELOGXQJ����� (LQH�7DVVH�DOV�6FKQLWWELOG

*HUDGH�EHL�6FKQLWWELOGHUQ�LVW�GLH�.RPELQDWLRQ�PLW�DQGHUHQ�7HFKQLNHQ��]�%��GHP�$XIIDOWHQ�
VLQQYROO�� %HLP�=HLFKQHQ�P�VVHQ� MHGRFK� GLH� /LQLHQ�� GLH� HLQH� 6FKQLWWNDQWH� GDUVWHOOHQ� YRQ
GHQHQ�� GLH� HLQH� UHDO� HUWDVWEDUH� .DQWH� GDUVWHOOHQ�� XQWHUVFKLHGHQ� ZHUGHQ�� $EELOGXQJ� ����
]HLJW�HLQ�%HLVSLHO��EHL�GHP�GLHVH�$VSHNWH�QLFKW�EHU�FNVLFKWLJW�ZXUGHQ�
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$EELOGXQJ����� =HLFKQXQJ�HLQHU�7DVVH��GLH�YRQ�)URPP�>)5200���@�EOLQGHQ�.LQGHUQ�YRUJHOHJW�ZXUGH�
1DFKGHP�VLH�GLH�7DVVH�]XQlFKVW�QLFKW�HUNDQQW�KDWWHQ�XQG�LKQHQ�JHVDJW�ZXUGH��ZDV�GDU�
JHVWHOOW�LVW��YHUPXWHWHQ�HLQLJH�YRQ�LKQHQ��GLH�JHVFKORVVHQH�)RUP�GHV�+HQNHOV�ZlUH�GLH
gIIQXQJ��LQ�GLH�GLH�)O�VVLJNHLW�]X�I�OOHQ�VHL�

9HUZHQGHW�PDQ�MHGRFK�HLQHQ�HLJHQHQ�/LQLHQVWLO�I�U�GLH�'DUVWHOOXQJ�GHU�6FKQLWWNDQWHQ�XQG
LQWHJULHUW�]XGHP�GLH�I�U�GLH�)XQNWLRQ�GHU�7DVVH�DX�HURUGHQWOLFK�ZLFKWLJH�NUHLVUXQGH�gII�
QXQJ��NDQQ�HLQH�(UNHQQXQJ�ZHVHQWOLFK�HUOHLFKWHUW�ZHUGHQ��$EELOGXQJ������ ]HLJW� HLQ�%HL�
VSLHO�I�U�HLQH�GHUDUWLJH�'DUVWHOOXQJ

D�� ��E��

$EELOGXQJ����� D��(LQH�7DVVH�ZLH�LQ�$EELOGXQJ�������MHGRFK�PLW�JHVWULFKHOWHU�/LQLH�I�U�GLH�6FKQLWWNDQWH
XQG�GDUJHVWHOOWHU�gIIQXQJ��LQ�GLH�'DUVWHOOXQJVHEHQH�JHNODSSW���E��RKQH�9HUZHQGXQJ�HL�
QHV�6FKQLWWNDQWHQ�/LQLHQVWLOV��$XFK�JHVWULFKHOWH�/LQLHQ�N|QQHQ�WDVWEDU�JHPDFKW�ZHUGHQ�

'LH�9HUZHQGXQJ�HLQHV�HLJHQHQ�/LQLHQVWLOV�I�U�6FKQLWWNDQWHQ�HUK|KW�GLH�PHQWDOH�%HODVWXQJ
EHLP�(UIDVVHQ�� ,Q�9HUELQGXQJ�PLW�=XVDW]LQIRUPDWLRQHQ��]�%��GHU�NUHLVI|UPLJHQ�gIIQXQJ
RGHU� .RQWH[W�,QIRUPDWLRQ� �VLHKH� $EVFKQLWW� ����� LVW� GDV� 'DUJHVWHOOWH� RIW� HLQIDFKHU� RKQH
6FKQLWWNDQWHQ�/LQLHQVWLO�]X�HUNHQQHQ�

������ .RPELQDWLRQHQ�GHU�RELJHQ�9HUIDKUHQ
,Q� �W\SLVFKHQ�� 6]HQHQ� VLQG� YHUVFKLHGHQDUWLJH� *HJHQVWlQGH� YHUWUHWHQ�� YLHOH� *HJHQVWlQGH
VLQG� DXV� XQWHUVFKLHGOLFKHQ� (LQ]HOWHLOHQ� XQG� �VWUXNWXUHQ� ]XVDPPHQJHVHW]W�� 'DUDXV� HUJLEW
VLFK� GLH� )ROJHUXQJ�� GD�� LQ� HLQHU� =HLFKQXQJ� JJI�� PHKUHUH� 9HUIDKUHQ� HLQJHVHW]W� ZHUGHQ
P�VVHQ�

-H�QDFK�.RPSOH[LWlW�GHU�(LQ]HOJHJHQVWlQGH�XQG�GHU�*HVDPWV]HQH�NDQQ�HLQH�.RPELQDWLRQ
YHUVFKLHGHQHU� 0HWKRGHQ� ]X� hEHUODJHUXQJHQ� YRQ� /LQLHQ� LQ� GHU� =HLFKQXQJ� I�KUHQ�� GLH
WRSRORJLVFKH�=XVDPPHQKlQJH� QDKHOHJHQ��ZHOFKH� LQ� GHU� 5HDOLWlW� XQG� LQ� GHU�$EVLFKW� GHV
6]HQHQ�'HVLJQHUV� QLFKW� H[LVWLHUHQ�� 6ROFKH� 6LWXDWLRQHQ� VLQG� ]X� YHUPHLGHQ�� 9HUVFKLHGHQH
9HUIDKUHQ�VROOWHQ�QXU�GDQQ�]XVDPPHQ�DQJHZHQGHW�ZHUGHQ��ZHQQ�GDV� MHZHLOV�YHUZHQGHWH
9HUIDKUHQ�EHLP�(UIDVVHQ� VFKQHOO� HUNDQQW�ZLUG� XQG� GDKHU� GLH� NRJQLWLYH� /DVW� EHLP� KDSWL�
VFKHQ�(UIDVVHQ�QLFKW�ZHLWHU�HUK|KW�



��9RUJHKHQ�EHL�GHU�UlXPOLFKHQ�'DUVWHOOXQJ

��

,P�(LQ]HOQHQ�ELHWHQ�VLFK�IROJHQGH�6LWXDWLRQHQ�I�U�GLH�.RPELQDWLRQ�YHUVFKLHGHQHU�9HUIDK�
UHQ�DQ�

• =ZHL� *HJHQVWlQGH� VWHKHQ� LQ� HLQHU� I�U� GHQ� 6LQQ� GHU� 6]HQH� EHGHXWVDPHQ� UlXPOLFKHQ
%H]LHKXQJ�� ODVVHQ� VLFK�DEHU�PLW�XQWHUVFKLHGOLFKHQ�9HUIDKUHQ� MHZHLOV�RSWLPDO�GDUVWHOOHQ
�]�%��7DVVH� DXI�7LVFK���:HQQ� VLFK�GLH� UlXPOLFKH�5HODWLRQ� HUKDOWHQ�XQG�GDUVWHOOHQ� Ol�W�
RKQH�GD��VLFK�/LQLHQ�GHU�(LQ]HOJHJHQVWlQGH��EHUODSSHQ��N|QQHQ�I�U�MHGHQ�*HJHQVWDQG
HLJHQH�9HUIDKUHQ�DQJHZHQGHW�ZHUGHQ�

• (LQ�*HJHQVWDQG�KDW�]ZHL�FKDUDNWHULVWLVFKH�(LJHQVFKDIWHQ��GLH�GXUFK�YHUVFKLHGHQH�9HU�
IDKUHQ� MHZHLOV�RSWLPDO�DEJHELOGHW�ZHUGHQ�N|QQHQ��,Q�GHU�3UD[LV�NRPPW�GLH�.RPELQD�
WLRQ� GHU� (LJHQVFKDIWHQ� Å*HIl�´� XQG� ÅUXQG´� KlXILJ� YRU�� ,Q� VROFKHQ� )lOOHQ� NDQQ� HLQ
6FKQLWWELOG�PLW�HLQHU�JHNODSSWHQ�.RQWXU�NRPELQLHUW�ZHUGHQ��VLHKH�$EELOGXQJ��������'LH
5RWDWLRQVDFKVH�I�U�GDV�.ODSSHQ�GHU�UXQGHQ�.RQWXU�GHU�gIIQXQJ�LVW�GXUFK�GLH�6FKQLWWOL�
QLH�GHU�6FKQLWWIOlFKH�PLW�GHU�(EHQH�GHU�]X�URWLHUHQGHQ�.RQWXU�JHJHEHQ�

:LH�VLFK�JH]HLJW�KDW��I�KUW�GLH�.RPELQDWLRQ�YHUVFKLHGHQHU�9HUIDKUHQ�]XU�$EELOGXQJ�UlXP�
OLFKHU�*HJHQVWlQGH� LQ�GHU�(EHQH�]X�3UREOHPHQ�EHLP�DXWRPDWLVFKHQ�(QWZXUI�GHU�=HLFK�
QXQJHQ�XQG�DXFK�EHLP�VSlWHUHQ�(UIDVVHQ��'DKHU�VROOWHQ�.RPELQDWLRQHQ�QXU�VHKU�VSDUVDP
DQJHZHQGHW�ZHUGHQ�

������ +|KHQOLQLHQ
6SKlULVFKH�*HJHQVWlQGH� RGHU� 7HLOH� ZLH� .XJHOQ� XQG� RUJDQLVFKH� )RUPHQ� ODVVHQ� VLFK� RIW
QLFKW�HLQGHXWLJ�DXI�HLQH�GHU�ELVKHU�JHQDQQWHQ�0HWKRGHQ�GDUVWHOOHQ��9RQ�EOLQGHQ�=HLFKQHUQ
VHOEVW�ZHUGHQ�]XP�'DUVWHOOHQ�VROFKHU�*HJHQVWlQGH�ELVZHLOHQ�/LQLHQ�YHUZHQGHW��GLH�3XQNWH
JOHLFKHQ�$EVWDQGV�YRP�%HWUDFKWHU�PLWHLQDQGHU� YHUELQGHQ� �VLHKH�$EVFKQLWW� ������'DV�(U�
JHEQLV� VLQG�=HLFKQXQJHQ��GLH�bKQOLFKNHLW�PLW�/DQGNDUWHQ�KDEHQ�� DXI�GHQHQ�+|KHQOLQLHQ
HLQJH]HLFKQHW� VLQG��$EELOGXQJ������ ]HLJW� HLQH� GHUDUWLJH�'DUVWHOOXQJ� HLQHU�.XJHO�� GLH� YRQ
HLQHU�EOLQGHQ�9HUVXFKVSHUVRQ�HQWZRUIHQ�ZXUGH�

8P�GLH�5LFKWXQJ�GHU�:|OEXQJ�GHU�VSKlULVFKHQ�*HJHQVWlQGH��NRQNDY�RGHU�NRQYH[��GDU]X�
VWHOOHQ��N|QQHQ�/LQLHQ��GLH�GLFKWHU�DP�(UIDVVHU� �ZHLWHU�ÅREHQ´�� OLHJHQ��GLFNHU�DOV�GLH�HQW�
IHUQWHUHQ� GDUJHVWHOOW� ZHUGHQ� �VLHKH� ZLHGHUXP� $EVFKQLWW� ���� ��� ,QVRIHUQ� LVW� GLH
'DUVWHOOXQJVZHLVH�NRQVLVWHQW�]X�GHU�LP�IROJHQGHQ�$EVFKQLWW�������GDUJHVWHOOWHQ�6\PEROVSUD�
FKH�

$EELOGXQJ����� (LQH�VSKlULVFKH�)RUP�LQ�GHU�+|KHQOLQLHQGDUVWHOOXQJ�

'LH�9HUZHQGXQJ�YRQ�K|KHQOLQLHQDUWLJHQ�'DUVWHOOXQJVPHWKRGHQ�HUIRUGHUW�]ZDU�EHLP�(UWD�
VWHQ� HLQHQ� K|KHUHQ� NRJQLWLYHQ� $XIZDQG�� ZHLO� GLH� )RUP� Å6FKLFKW� I�U� 6FKLFKW´� DXV� GHQ
+|KHQOLQLHQ�UHNRQVWUXLHUW�ZHUGHQ�PX���VLH�LVW�MHGRFK�RIW�GLH�HLQ]LJH�JUDILVFKH�0|JOLFKNHLW�
VROFKH�)RUPHQ�KDSWLVFK�DE]XELOGHQ��ZHQQ�PDQ�VLFK�DXI�]ZHLGLPHQVLRQDOH�$XVJDEHPHGLHQ
JHPl��XQVHUHU�'HILQLWLRQ�EHVFKUlQNW��ZLH�ZLU�GLHV�LP�5DKPHQ�GLHVHU�$UEHLW�WXQ�

'D�+|KHQOLQLHQ�NHLQHQ�DP�UHDOHQ�2EMHNW�YRUKDQGHQHQ�.DQWHQ�HQWVSUHFKHQ��LVW�HV�KLHU�ZLH
EHL� 6FKQLWWELOGHUQ� EHVRQGHUV�ZLFKWLJ�� GLHVH� /LQLHQ� VWLOLVWLVFK� YRQ� VROFKHQ� DE]XKHEHQ�� GLH
.DQWHQ�HQWVSUHFKHQ��'LHVH�)RUGHUXQJ�Ol�W�VLFK�DOOHUGLQJV�QXU�VFKZHU�PLW�GHU�QDFK�JHVWDI�
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IHOWHU�/LQLHQGLFNH�I�U�GLH�YHUVFKLHGHQHQ�+|KHQOLQLHQ� LQ�(LQNODQJ�EULQJHQ��$X�HUGHP�EH�
GHXWHW� VLH� HLQHQ� ]XVlW]OLFKHQ� /LQLHQVWLO� QHEHQ� GHQ� /LQLHQVWLOHQ� I�U� 2EMHNWNDQWHQ� XQG
6FKQLWWNDQWHQ�

:HJHQ� GLHVHU� ]XVlW]OLFKHQ� 3UREOHPH� LVW� GDV�+|KHQOLQLHQYHUIDKUHQ� EHL� GHU� ,PSOHPHQWLH�
UXQJ�GHV�KDSWLVFKHQ�5HQGHUHUV�QLFKW�EHU�FNVLFKWLJW�ZRUGHQ��(V�OLH�H�VLFK�MHGRFK�DOV�.RP�
ELQDWLRQ� PHKUHUHU� 6FKQLWWELOGHU� GHV� JOHLFKHQ� 2EMHNWV� PLW� SDUDOOHOHQ� 6FKQLWWHEHQHQ
HPXOLHUHQ�

���� 7DNWLOH�6\PEROH�I�U�UlXPOLFKH�(LJHQVFKDIWHQ
'DUVWHOOXQJHQ�YRQ� UlXPOLFKHQ�*HJHQVWlQGHQ� LQ� GHU�(EHQH� ]HLJHQ� DXFK�7HLOJHJHQVWlQGH�
GLH� QLFKW� SDUDOOHO� ]XU� 3DSLHUHEHQH� OLHJHQ�� ,Q� GHQ� YRUDQJHJDQJHQHQ� 8QWHUNDSLWHOQ� ZXUGH
EHVFKULHEHQ��ZLH�VROFKH�/LQLHQ��.DQWHQ�XQG�)OlFKHQ� LQ�GLH�(EHQH�JHIDOWHW�RGHU�JHVSUHL]W
ZHUGHQ� N|QQHQ��8P� LQ� GHU�'DUVWHOOXQJ� WURW]GHP� GDV�'DUJHVWHOOWH� ]X� HUNHQQHQ��P�VVHQ
GLHVH�/LQLHQ��.DQWHQ�XQG�)OlFKHQ�PHQWDO�]XU�FN�LQ� LKUH�XUVSU�QJOLFKH�3RVLWLRQ� LP�5DXP
URWLHUW�ZHUGHQ�

'LH�/DJH�GHU�JH]HLFKQHWHQ�(OHPHQWH�LP�5DXP�LVW�EHL�YLVXHOOHQ�'DUVWHOOXQJHQ�YRQ�6HKHQ�
GHQ�LQ�GHU�5HJHO�OHLFKW�]X�UHNRQVWUXLHUHQ��7LHIHQKLQZHLVH�ZLH�VLH�LQ�$EVFKQLWW�����EHVFKULH�
EHQ�ZXUGHQ��ZHUGHQ�YRQ� LKQHQ�ZHJHQ�GHU�bKQOLFKNHLW�]X�GHQ�HQWVSUHFKHQGHQ�RSWLVFKHQ
(LQGU�FNHQ�GHU�UHDOHQ�2EMHNWH�XQG�GXUFK�HLQH�NXOWXUHOOH�3UlJXQJ�OHLFKW�HUNDQQW�XQG�LQWHU�
SUHWLHUW�

(LQH�HQWVSUHFKHQGH�ÅNXOWXUHOOH�3UlJXQJ´�JLEW� HV� I�U� WDNWLOH�=HLFKQXQJHQ�XQG� LKUH�(UIDV�
VXQJ� GXUFK� %OLQGH� QRFK� QLFKW�� ,Q� $QDORJLH� ]X� GHQ� YLVXHOOHQ� 7LHIHQKLQZHLVHQ�� GLH� GHP
RSWLVFKHQ� (LQGUXFN� EHLP� 6HKHQ� QDKHNRPPHQ�� VROO� LQ� GLHVHP� $EVFKQLWW� HLQH� HLQIDFKH
6\PEROVSUDFKH� I�U� WDNWLOH� 7LHIHQKLQZHLVH� VNL]]LHUW�ZHUGHQ�� GLH� GHU� KDSWLVFKHQ�:DKUQHK�
PXQJ�GHV�5DXPHV�QDKHNRPPW�

+DSWLVFKH� :DKUQHKPXQJHQ� EHUXKHQ� DXI� .UlIWHQ�� GLH� DXI� 0HFKDQRUH]HSWRUHQ� DXVJH�EW
ZHUGHQ��(QWVSUHFKHQG�P�VVHQ�EHL�GHU�KDSWLVFKHQ�(UIDVVXQJ�YRQ�=HLFKQXQJHQ�.UlIWH�DXI
GLH�WDVWHQGH�+DQG�ZLUNHQ��GLH�GHQHQ�EHLP�(UWDVWHQ�UHDOHU�*HJHQVWlQGH�P|JOLFKVW�HQWVSUH�
FKHQ��'LHVHP�*UXQGVDW]� ODJHQ�VFKRQ�GLH�9HUIDKUHQ�]XU� WDNWLOHQ�'DUVWHOOXQJ� LQ�.DSLWHO��
]XJUXQGH��/HLGHU� JLEW� HV� NHLQH� XQPLWWHOEDU� VS�UEDUH�.UDIW�� GLH� ]XU�8QWHUVFKHLGXQJ� HLQHV
HQWIHUQWHQ�YRQ�HLQHP�QlKHUHQ�*HJHQVWDQG�YHUZHQGHW�ZHUGHQ�N|QQWH��'LH� LQ�GLHVHP�=X�
VDPPHQKDQJ�DOOHQIDOOV�LQ�)UDJH�NRPPHQGH�*UDYLWDWLRQ�GHU�*HJHQVWlQGH�LVW�QLFKW�VS�UEDU�

'LH�*UDYLWDWLRQ�GHU�(UGH��(UGDQ]LHKXQJ��ZLUNW�DEHU�DXI�DOOH�UHDOHQ�*HJHQVWlQGH�XQG�DXFK
DXI� GHQ�0HQVFKHQ�� GHU� VLH� ZDKUQLPPW��'DV� ZLUNW� VLFK� DXV�� LQGHP�.|USHU� HLQ� *HZLFKW
KDEHQ��GDV��YRQ�6HKHQGHQ�XQG�%OLQGHQ��KDSWLVFK�ZDKUJHQRPPHQ�ZLUG��$XFK�GDV�SULPlUH
KDSWLVFKH�:DKUQHKPXQJVRUJDQ�GHV�0HQVFKHQ��GLH�+DQG��LVW�GHU�(UGDQ]LHKXQJ�DXVJHVHW]W
XQG�GDKHU�OHLFKWHU�YRQ�REHQ�QDFK�XQWHQ�DOV�YRQ�XQWHQ�QDFK�REHQ�]X�EHZHJHQ�

'D�EHLP�DNWLYHQ�7DVWHQ�GLH�+DQG�EHZHJW�ZLUG��WULWW�GLHVHU�(IIHNW�DXFK�EHL�GHU�:DKUQHK�
PXQJ�YRQ�*HJHQVWlQGHQ�DXI�� VHQNUHFKWH�.DQWHQ� LP�5DXP�ODVVHQ�VLFK�YRQ�ZDDJHUHFKWHQ
OHLFKW�GXUFK�GLH�DXI�GLH�WDVWHQGH�+DQG�DXVJH�EWH�(UGDQ]LHKXQJVNUDIW�XQWHUVFKHLGHQ��'DKHU
NDQQ�PDQ�DXFK�VHQNUHFKWH�.DQWHQ�LQ�HLQHU�KDSWLVFKHQ�=HLFKQXQJ�GDGXUFK�YRQ�KRUL]RQWD�
OHQ�XQWHUVFKHLGHQ��GD��PDQ�VLH�LQ�HLQHU�5LFKWXQJ�OHLFKWHU�HUWDVWEDU�PDFKW��DOV�LQ�GHU�DQGH�
UHQ�� 'LHVH� XQWHUVFKLHGOLFKHQ� .UlIWH� EHLP� (UWDVWHQ� HLQHU� /LQLH� HQWVSUHFKHQ� GHQ
XQWHUVFKLHGOLFKHQ�.UlIWHQ�EHLP�(UWDVWHQ�HLQHU�VHQNUHFKWHQ�.DQWH�

(QWVSUHFKHQGHV�JLOW�QDW�UOLFK�DXFK�EHL�)OlFKHQ��-H�QDFKGHP��LQ�ZHOFKHU�5LFKWXQJ�PDQ�HLQH
QLFKW�KRUL]RQWDOH�)OlFKH�DEWDVWHW��PX��PDQ�PHKU�RGHU�ZHQLJHU�.UDIW�DXIEULQJHQ��XP�GLH
(UGDQ]LHKXQJVNUDIW�DXV]XJOHLFKHQ�
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:HLWHUKLQ�NDQQ�GHU�:LQNHO�GHU�.DQWH�RGHU�)OlFKH�LP�5DXP�]XU�+RUL]RQWDOHQ�GXUFK�YHU�
VFKLHGHQH�Q|WLJH�.UDIWEHWUlJH�GDUJHVWHOOW�ZHUGHQ������YHUODQJW�GLH�JU|�WH�PDQXHOOH�*HJHQ�
NUDIW�����GLH�JHULQJVWH��QlPOLFK�JDU�NHLQH��

1DW�UOLFK� N|QQHQ� /LQLHQ� XQG� )OlFKHQ�� GLH� QLFKW� KRUL]RQWDO� LP� 5DXP� �RGHU� SDUDOOHO� ]XU
3DSLHUIOlFKH��VWHKHQ��DXFK�GXUFK�UHLQ�DEVWUDNWH�6\PEROH�JHNHQQ]HLFKQHW�ZHUGHQ��'LH�=X�
RUGQXQJ� GLHVHU� 6\PEROH� ]X� LKUHU� %HGHXWXQJ� XQG� GLH� $EOHLWXQJ� GHU� /DJH� YRQ� HUID�WHQ
7HLOREMHNWHQ� LP� 5DXP� GDUDXV� HUIRUGHUQ� DOOHUGLQJV� ZLHGHUXP� NRJQLWLYH� $UEHLW� EHL� GHU
:DKUQHKPXQJ�

'DKHU�VROOWHQ�VLFK�GLH�'DUVWHOOXQJVPLWWHO�I�U�/LQLHQ�XQG�)OlFKHQ�DQ�GHU�.UDIW�RULHQWLHUHQ�
GLH�EHLP�$EWDVWHQ�GHU�2ULJLQDOREMHNWH�Q|WLJ�ZlUH��(LQ�7LVFKEHLQ�VROOWH� OHLFKWHU�YRQ�REHQ
QDFK�XQWHQ�DOV�YRQ�XQWHQ�QDFK�REHQ�DEWDVWEDU�VHLQ�

������ /LQLHQ�LP�5DXP
'LH�KLHUI�U� ]XU�9HUI�JXQJ� VWHKHQGHQ�0LWWHO�KlQJHQ� VWDUN� YRP� WDNWLOHQ�0HGLXP�XQG�GHU
DSSDUDWLYHQ�$XVVWDWWXQJ�DE��GLH�YHUZHQGHW�ZLUG�

• /LQLHQ� N|QQHQ� DOV� 6lJH]DKQPXVWHU� GDUJHVWHOOW� ZHUGHQ�� ZRGXUFK� VLH� LQ� HLQHU� 5LFKWXQJ
OHLFKWHU� DOV� LQ� GHU� DQGHUHQ� DEJHIDKUHQ�ZHUGHQ� N|QQHQ� �VLHKH�$EELOGXQJ� ������� /HLGHU
HLJQHW�VLFK�6FKZHOOSDSLHU�I�U�GLHVH�'DUVWHOOXQJVIRUP�QLFKW��GD�NHLQH�VHKU�VFKDUIHQ�.DQ�
WHQ�HU]HXJW�ZHUGHQ�N|QQHQ�XQG�SULQ]LSLHOO�DXFK�QXU�]ZLVFKHQ�ÅHUKDEHQ´�XQG�ÅQLFKW�HU�
KDEHQ´� �Å/LQLH´� XQG� Å3DSLHUIOlFKH´�� XQWHUVFKLHGHQ� ZHUGHQ� NDQQ�� 6FKUlJ� DXV� GHU
3DSLHUIOlFKH�KHUDXVODXIHQGH�/LQLHQ�XQG�/LQLHQDEVFKQLWWH�VLQG�QLFKW�GDUVWHOOEDU��0LW�DQ�
GHUHQ�0HGLHQ��]�%��7LHI]LHK�)ROLH��N|QQHQ�GHUDUWLJH�/LQLHQ�OHLFKWHU�GDUJHVWHOOW�ZHUGHQ�

$EELOGXQJ����� 6lJH]DKQOLQLH��%HLP�$EWDVWHQ�QDFK�UHFKWV�LVW�ZHQLJHU�.UDIWDXIZDQG�Q|WLJ�DOV�EHLP
$EWDVWHQ�QDFK�OLQNV�

• .HLOI|UPLJH� /LQLHQ� �$EELOGXQJ� �����KDEHQ� HLQHQ� VFKZlFKHUHQ� DEHU� SULQ]LSLHOO� lKQOLFKHQ
(IIHNW��MH�EUHLWHU�HLQH�/LQLH�LVW��GHVWR�JU|�HUH�5HLEXQJ��EW�VLH�DXI�HLQHQ�)LQJHU�DXV��GHU
HLQH�$EELOGXQJVIOlFKH�DEWDVWHW��'LHVHU�.UDIWXQWHUVFKLHG�ZLUG�DXFK�EHLP�$EWDVWHQ�HQW�
ODQJ�HLQHU�NHLOI|UPLJHQ�/LQLH�ZDKUJHQRPPHQ��7DVWHW�PDQ�HLQHQ�.HLO�YRQ�VFKPDO�QDFK
EUHLW� DE��PX��PDQ�]XQHKPHQGH�.UDIW�]XU�hEHUZLQGXQJ�GHV�:LGHUVWDQGV� DXV�EHQ�� LQ
GHU�*HJHQULFKWXQJ�QLPPW�GLHVH�.UDIW�DE��'LHVHU�.UDIWXQWHUVFKLHG�MH�QDFK�7DVWULFKWXQJ�LVW
ZDKUQHKPEDU� XQG� ZLUG� DOV� (UOHLFKWHUXQJ� E]Z�� DOV� (UVFKZHUQLV� YHUJOHLFKEDU� PLW� GHU
6FKZHUNUDIW�ZDKUJHQRPPHQ�

$EELOGXQJ����� .HLOI|UPLJH�/LQLH��%HLP�$EWDVWHQ�QDFK�UHFKWV�QLPPW�GHU�5HLEXQJVZLGHUVWDQG�]X�
EHLP�$EWDVWHQ�QDFK�OLQNV�DE�

• 0HKUHUH� NXU]H� .HLOH� KLQWHUHLQDQGHU� DOV� .RPELQDWLRQ� GHU� EHLGHQ� RELJHQ� 9HUIDKUHQ
VROOWHQ� GLH�:LUNXQJ� GHU� 6lJH]DKQOLQLH�PLW� GHQ�0|JOLFKNHLWHQ� GHV� 6FKZHOOSDSLHUV� YHU�
ELQGHQ� �VLHKH� $EELOGXQJ� ������� ,QVEHVRQGHUH� GHU� HUK|KWH� :LGHUVWDQG� ÅJHJHQ� GHQ
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6WULFK´�EHLP�$EWDVWHQ�NlPH�GHP�GHU�6lJH]DKQOLQLH�QDKH��'DPLW�GLH�VNL]]LHUWH�:LUNXQJ
WDWVlFKOLFK�HLQWULWW��PX��GLH�/LQLH�VHKU�EUHLW�JHI�KUW�ZHUGHQ��XQG�GLH�(LQ]HONHLOH�G�UIHQ
QLFKW� ]X� NXU]� VHLQ�� ,QIROJHGHVVHQ� HLJQHW� VLFK� GLHVH� /LQLHQIRUP� QLFKW� I�U� GHWDLOOLHUWH
=HLFKQXQJHQ��EHL�GHQHQ�/LQLHQ�UHODWLY�GLFKW�EHLHLQDQGHU�OLHJHQ�XQG�VLFK�JJI��DXFK��EHU�
VFKQHLGHQ�

$EELOGXQJ����� $SSUR[LPDWLRQ�GHU�6lJH]DKQOLQLH�GXUFK�PHKUHUH�NXU]H�NHLOI|UPLJH�(OHPHQWH�

/|VW�PDQ�VLFK�YRQ�GHU�%HVFKUlQNXQJ�DXI�/LQLHQ��GLH�EHLP�$EWDVWHQ�HLQH�ULFKWXQJVDEKlQ�
JLJH�:LGHUVWDQGVNUDIW� DXI� GHQ� )LQJHU� DXV�EHQ�� NRPPHQ� DOV� ]XVlW]OLFKH� /LQLHQVWLOH� QRFK
/LQLHQ�YHUVFKLHGHQHU�%UHLWH��JHVWULFKHOWH�RGHU�JHSXQNWHWH�/LQLHQ�XQG�lKQOLFKH�LQ�%HWUDFKW�
:HJHQ�GHV�JHQDQQWHQ�]XVlW]OLFKHQ�NRJQLWLYHQ�$XIZDQGV�EHL�GHU�'HNRGLHUXQJ�LP�5DKPHQ
GHV� :DKUQHKPXQJVSUR]HVVHV�� ZHUGHQ� VROFKH� /LQLHQVWLOH� LP� 5DKPHQ� GHU� YRUOLHJHQGHQ
$UEHLW�QLFKW�I�U�GLH�'DUVWHOOXQJ�YRQ�/LQLHQ��GLH�QLFKW�SDUDOOHO�]XU�3DSLHUHEHQH�OLHJHQ��YHU�
ZHQGHW�

$XFK� EHL� GHQ� GUHL� JHVFKLOGHUWHQ� /LQLHQVWLOHQ� KDQGHOW� HV� VLFK� XP� 6\PEROH�� GLH� DOOHUGLQJV
�ZLH�EHVFKULHEHQ��OHLFKW�LQWXLWLY�LQWHUSUHWLHUW�ZHUGHQ�N|QQHQ��6R�NDQQ�EHL�GHU�$XVZDKO�GHU
0HWKRGH�HLQ�ZHLWHUHU�*HVLFKWVSXQNW�EHU�FNVLFKWLJW�ZHUGHQ��'LH�.RPSDWLELOLWlW�PLW�6\P�
EROHQ�LQ�*UDILNHQ�I�U�6HKHQGH��%HL�UlXPOLFKHQ�'DUVWHOOXQJHQ�YRQ�0ROHN�OHQ�LQ�GHU�&KH�
PLH� ZHUGHQ� I�U� %LQGXQJHQ� ]ZLVFKHQ� $WRPHQ� /LQLHQ� YHUZHQGHW�� /LQLHQ�� GLH� %LQGXQJHQ
GDUVWHOOHQ�VROOHQ��GLH�QLFKW�LQ�GHU�3DSLHUHEHQH�OLHJHQ��ZHUGHQ�KLHU�DOV�.HLOH�GDUJHVWHOOW��VLHKH
$EELOGXQJ� �������'LH�0HWDSKHU� VWDPPW� KLHU� DXV� GHP� YLVXHOOHQ� %HUHLFK�� LQ�ZHOFKHP� GLH
6HLWHQ�HLQHV�%DQGHV�PLW�]XQHKPHQGHU�(QWIHUQXQJ�YRP�%HWUDFKWHU�QlKHU�]XVDPPHQ]XU�N�
NHQ� VFKHLQHQ�� 'LH� %HGHXWXQJ� HQWVSULFKW� MHGRFK� ZHLWJHKHQG� GHUMHQLJHQ� GHU� .HLOOLQLHQ� LQ
WDNWLOHQ�=HLFKQXQJHQ�

$EELOGXQJ����� 'DUVWHOOXQJ�HLQHV�0ROHN�OV�DOV�6WUXNWXUIRUPHO��EHL�GHP�GHU�HLQH�& ��5LQJ�UlXPOLFK�YRU
GHP�DQGHUHQ�OLHJW��'LH�$QRUGQXQJ�LVW�GXUFK�GLH�NHLOI|UPLJH�/LQLH�GHU�%LQGXQJ�]ZLVFKHQ
GHQ�5LQJHQ�XQG�GLH�XQWHUVFKLHGOLFKH�/LQLHQVWlUNH�GHU�YHUVFKLHGHQ�ZHLW�HQWIHUQWHQ�5LQJH
]X�HUNHQQHQ��UHFKWV�EUHLWHUH�/LQLHQ��DOVR�QlKHU�DP�%HWUDFKWHU��

2IW�ZHUGHQ�EHLP�)DOWHQ�RGHU�6SUHL]HQ�)OlFKHQ��GLH�XUVSU�QJOLFK�SDUDOOHO�]XHLQDQGHU�ODJHQ�
LQ�GLH�JOHLFKH�(EHQH� WUDQVIRUPLHUW��'LHVH�N|QQHQ�QDW�UOLFK�QLFKW�PLW�NHLOI|UPLJHQ�/LQLHQ
GDUJHVWHOOW�ZHUGHQ��+LHU�ELHWHW� VLFK�GLH�JOHLFKH�0HWKRGH�ZLH�EHL� FKHPLVFKHQ�6WUXNWXUIRU�
PHOQ�DQ��/LQLHQ��GLH�QlKHU�DP�%HWUDFKWHU� OLHJHQ��ZHUGHQ�EUHLWHU�GDUJHVWHOOW�DOV�VROFKH��GLH
ZHLWHU�HQWIHUQW�YRQ�LKP�OLHJHQ��'HP�6HKHQGHQ�HUVFKHLQW�GLHVHV�9HUIDKUHQ�HLQOHXFKWHQG��GD
HV�VHLQHQ�6HKJHZRKQKHLWHQ��XQG�VHLQHU�NXOWXUHOOHQ�3UlJXQJ��HQWVSULFKW��%OLQGH�P�VVHQ�GDV
9HUIDKUHQ�MHGRFK�DOV�ZHLWHUH�.RGLHUXQJ�OHUQHQ��'D�VLFK�GDV�9HUIDKUHQ�DEHU�DXV�GHU�.HLO�
GDUVWHOOXQJ� �GLFN� �QDK��G�QQ� � IHUQ�� JXW� DEOHLWHQ� Ol�W�� VFKHLQW� VHLQH�(LQI�KUXQJ� MHGRFK
VLQQYROO� ]X� VHLQ�� 6FKDGHQ� WXW� VLH� MHGHQIDOOV� QLFKW�� GHQQ� /LQLHQ� NRQVWDQWHU� %UHLWH� ZHUGHQ
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LPPHU�DOV�SDUDOOHO�]XU�3DSLHUHEHQH� LQWHUSUHWLHUW��ZDV� LQ� MHGHP�)DOO� VWLPPW��:HQQ�GLH�=X�
VDW]LQIRUPDWLRQ��EHU�GDV�UlXPOLFKH�9HUKlOWQLV�YHUVFKLHGHQHU�2EMHNWH��GLH�PLW�YHUVFKLHGH�
QHU�/LQLHQVWlUNH�GDUJHVWHOOW�ZXUGHQ��QLFKW�XQPLWWHOEDU�HUID�W�ZLUG��NDQQ�VLH�DXFK�DXV�GHP
.RQWH[W�XQG�RGHU�NHLOI|UPLJHQ�9HUELQGXQJVOLQLHQ�HQWQRPPHQ�ZHUGHQ�

������ )OlFKHQ�LP�5DXP
:DV�I�U�/LQLHQ�XQG�GHUHQ�$XVULFKWXQJ� LP�5DXP�JLOW��KDW� DXFK� I�U�)OlFKHQ�JUXQGVlW]OLFK
*�OWLJNHLW��%HLP�$EWDVWHQ� HLQHU�YHUWLNDOHQ�)OlFKH�KlQJW� GLH� KLHU]X� DXI]XEULQJHQGH�.UDIW
DXFK� YRQ�GHU�$EWDVWULFKWXQJ� DE��'DKHU� N|QQHQ� XQWHUVFKLHGOLFK� DXVJHULFKWHWH� )OlFKHQ� LQ
GHU� WDNWLOHQ�=HLFKQXQJ�PLW� XQWHUVFKLHGOLFKHQ� 7H[WXUHQ� EHOHJW� ZHUGHQ�� GLH� GHU� WDVWHQGHQ
+DQG�HLQHQ�ULFKWXQJVDEKlQJLJHQ�:LGHUVWDQG�HQWJHJHQVHW]W�

1DW�UOLFK�N|QQHQ�DXFK�EHOLHELJH�WDVWEDUH�0XVWHU� I�U�GLH� MHZHLOLJHQ�6FKUlJODJHQ� LP�5DXP
DOV�6\PEROH�YHUZHQGHW�ZHUGHQ��+ROPHV�KDW� LQ�HQWVSUHFKHQGHQ�9HUVXFKHQ�QDFKJHZLHVHQ�
GD��GLH�9HUZHQGXQJ�YRQ�XQWHUVFKLHGOLFKHQ�7H[WXUHQ�DOV�,QGLNDWRU�I�U�GLH�6FKUlJODJH�YRQ
)OlFKHQ�LP�5DXP�GLHQHQ�NDQQ�>+2/0(6���@��/HLGHU�LVW�DXFK�I�U�GLHVH�'DUVWHOOXQJ�6FKZHOO�
SDSLHU�ZHQLJ�JHHLJQHW��GD�HV�NDXP�IHLQH�IOlFKLJH�6WUXNWXUHQ�DEELOGHQ�NDQQ�

$QGHUHUVHLWV�E|WH�VLFK�KLHU�GLH�0|JOLFKNHLW��DXFK�VSKlULVFKH�)RUPHQ�DQKDQG�YRQ�7H[WXU�
hEHUJlQJHQ� DE]XELOGHQ��'DV�Z�UGH�EHGHXWHQ��GLH�7H[WXU� HLQHU�)OlFKH� LQ� GHU�=HLFKQXQJ
DEKlQJLJ�YRP�*UDGLHQWHQYHUODXI�GHU�GDUJHVWHOOWHQ�)RUP�]�%��YRQ�JURE�QDFK�IHLQ�YHUODXIHQ
]X� ODVVHQ�� *HKW� PDQ� YRQ� HLQHU� SXQNWLHUWHQ� 5DVWHUXQJ� GHU� )OlFKH� DXV�� VR� N|QQWH� GHU
3XQNWDEVWDQG�GHQ�:LQNHO� LP�5DXP�GDUVWHOOHQ� XQG�GLH�3XQNWJU|�H�GHQ�$EVWDQG� ]XU�3D�
SLHUHEHQH��JUR�H�3XQNWH� �QDK��NOHLQH�3XQNWH� �IHUQ��

$XFK�EHL�GLHVHU�.RGLHUXQJ�LVW�QDW�UOLFK�GHU�]XVlW]OLFKH�$XIZDQG�I�U�GDV�'HNRGLHUHQ�EHLP
(UIDVVHQ�GHU�=HLFKQXQJ�]X�EHU�FNVLFKWLJHQ��$X�HUGHP�YHUKLQGHUW�HLQH�1XW]XQJ�GHU�)Ol�
FKH�YRQ�JH]HLFKQHWHQ�3RO\JRQHQ�I�U�GLH�.RGLHUXQJ�LKUHU�$XVULFKWXQJ�LP�5DXP��VLH�DQGHUV�
]�%��DOV�IOlFKLJ�KHUYRUJHKREHQ��]X�NHQQ]HLFKQHQ�

������ 7HFKQLVFKH�$SSDUDWH�]XU�/DJHLGHQWLIL]LHUXQJ�LP�5DXP
(LQH�EHVRQGHUV�HOHJDQWH�9DULDQWH�GHU�$EELOGXQJ�GHU�6FKZHUNUDIW�EHL�WDNWLOHQ�=HLFKQXQJHQ
ZlUH� GLH� HLJHQWOLFKH� $XV�EXQJ� HQWVSUHFKHQGHU� H[WHUQHU� .UlIWH� DXI� GLH� WDVWHQGH� +DQG�
+LHUI�U�E|WHQ�VLFK�*HUlWH�LQ�GHU�$UW�GHV�3DQWRJUDSK�DQ�>5$067(,1�	�+$<:$5'���@�

$XFK�N|QQWH�PDQ�ZHLWHUH�0RGDOLWlWHQ�]XU�'DUVWHOOXQJ�YRQ�LQ�GHQ�5DXP�KLQHLQ�UDJHQGHQ
/LQLHQ�XQG�)OlFKHQ�EHLP�(UWDVWHQ�YHUZHQGHQ��6SUDFKH�RGHU�7|QH�N|QQWHQ�HQWVSUHFKHQGH
,QIRUPDWLRQHQ�OLHIHUQ�

%HLGH�9HUIDKUHQ�VHW]HQ�MHGRFK�YRUDXV��GD��GLH�*UDILN�QLFKW�I�U�VLFK��VRQGHUQ�LP�5DKPHQ
HLQHV� PHKU� RGHU� ZHQLJHU� DXIZHQGLJHQ� DSSDUDWLYHQ� 8PIHOGV� HUID�W� ZLUG�� 'DKHU� VHL� I�U
ZHLWHUH�hEHUOHJXQJHQ�LQ�GLHVHU�5LFKWXQJ�DXI�.DSLWHO���GLHVHU�$UEHLW�YHUZLHVHQ�

������ 'HU�HLJHQH�6WDQGRUW�LP�5DXP
%HL�GHQ�%HWUDFKWXQJHQ�]XU�5HSUlVHQWDWLRQ�GHU�GULWWHQ�'LPHQVLRQ�LQ��WDNWLOHQ��=HLFKQXQJHQ
LP�5DKPHQ�GLHVHV�.DSLWHOV�LVW� LPSOL]LW�GDYRQ�DXVJHJDQJHQ�ZRUGHQ��GD��HV�VLFK�EHL�GLHVHU
GULWWHQ�'LPHQVLRQ�XP�UlXPOLFKH�9HUWLNDOH�KDQGHOW��'LH�PHLVWHQ�=HLFKQXQJHQ�I�U�6HKHQGH
VLQG� LP�*HJHQVDW]� GD]X� VR� JHVWDOWHW�� GD�� GLH� %LOGIOlFKH� YHUWLNDO� LP�5DXP� VWHKW� XQG� GLH
GULWWH�'LPHQVLRQ�GLH�7LHIH�GHV�5DXPHV��LQ�KRUL]RQWDOHU�5LFKWXQJ��LVW�

9LVXHOOH�=HLFKQXQJHQ�VLQG�DXV�GHU�3HUVSHNWLYH�GHV�=HLFKQHUV�RGHU�GHV�JHGDFKWHQ�%HWUDFK�
WHUV�HUVWHOOW�ZRUGHQ��'LH�ZLFKWLJVWH�3HUVSHNWLYH�I�U�6HKHQGH�LVW�GLH�KRUL]RQWDOH��6FKRQ�DXV
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GHU�%HGHXWXQJ�GHV�:RUWHV�KHUDXV���XQG�DXIJUXQG�VHLQHU�HW\PRORJLVFKHQ�:XU]HOQ�ZLUG�GLH
HQJH�9HUNQ�SIXQJ�PLW�GHP�6HKVLQQ�GHXWOLFK��(V�VWHOOW�VLFK�GLH�)UDJH��RE�%OLQGH�HEHQIDOOV
�EHU�HLQH��QLFKW�YLVXHOOH��Å3HUVSHNWLYH´�YHUI�JHQ�

8P�VLFK�LQ�GHU�UHDOHQ�8PZHOW�EHZHJHQ�]X�N|QQHQ��P�VVHQ�VLFK�DXFK�%OLQGH�HLQH�9RUVWHO�
OXQJ��HLQ�ÅPHQWDOHV�0RGHOO´��YRQ�LKUHU�8PZHOW�XQG�LKUHU�HLJHQHQ�3RVLWLRQ�GDULQ�PDFKHQ�
$OVR�NDQQ�PDQ�VLFKHU�GDYRQ�DXVJHKHQ��GD��GDV�.RQ]HSW�GHV�HLJHQHQ�6WDQGRUWV�DXFK�%OLQ�
GHQ�YHUWUDXW�LVW�

(LQH� 3HUVSHNWLYH� LP� 6LQQH� HLQHV� %OLFNZLQNHOV� XQG� HLQHU� %OLFNULFKWXQJ� KDEHQ� VLH� MHGRFK
QLFKW��'LHV�VFKOLH�W�HLQH�]ZHFNJHEXQGHQH�Å+DXSWHUIDVVXQJVULFKWXQJ´�QDW�UOLFK�QLFKW�DXV�
HLQH�VROFKH�LVW�I�U�GLH�0RELOLWlW�VRJDU�XQDEGLQJEDU��'LH�:DKUQHKPXQJ�LKUHU�8PZHOW�LVW�I�U
%OLQGH� MHGRFK�QLFKW�SULPlU�GXUFK�GHQ�6HKVLQQ�PLW� VHLQHU� Å%OLFNULFKWXQJ´�EHVWLPPW� VRQ�
GHUQ�GXUFK�GDV�*HK|U� XQG�GHQ�7DVWVLQQ��'DV�*HK|U� QLPPW�8PZHOWJHUlXVFKH� DXV� DOOHQ
5LFKWXQJHQ� ZDKU�� XQG� GHU� 7DVWVLQQ� LVW� ]ZDU� SUDNWLVFK� DXI� GLH� YRUGHUH� +HPLVSKlUH� GHV
.|USHUV� EHVFKUlQNW�� LVW� DEHU� GXUFK� GLH� VHTXHQWLHOOH�1DWXU� VHLQHU�:DKUQHKPXQJHQ� QLFKW
HLQHU�EHVWLPPWHQ�5LFKWXQJ�]X]XRUGQHQ�

'DUDXV� HUJLEW� VLFK�� GD�� HLQ�.RQ]HSW� GHU�8PZHOW� XQG� GHV� HLJHQHQ� 6WDQGRUWHV� VHKU�ZRKO
H[LVWLHUW�� GLHV� DEHU� QLFKW� DQ� LUJHQGHLQH� 5LFKWXQJ� �Å3HUVSHNWLYH´�� JHEXQGHQ� LVW�� 9LHOPHKU
H[LVWLHUW�GDV�PHQWDOH�0RGHOO�GHU�8PZHOW�LQ�LKUHQ�ZDKUJHQRPPHQHQ�(LJHQVFKDIWHQ��XQG�LQ
LKU� H[LVWLHUW� GLH� HLJHQH� 3HUVRQ�� 9RQ� %OLQGHQ� ZXUGH� GLHVH� $UW� GHU� :DKUQHKPXQJ� DOV
ÅREMHNWLYH´�:DKUQHKPXQJ�EH]HLFKQHW�

%HYRU� VLFK� HLQ� %OLQGHU� HLQ� %LOG� YRQ� HLQHP�*HJHQVWDQG�PDFKHQ� NDQQ��PX�� HU� LKQ� JDQ]
HUID�W� KDEHQ�� %HL� WUDJEDUHQ� *HJHQVWlQGHQ� JHVFKLHKW� GLHV� PHLVW� GDGXUFK�� GD�� HU� LQ� DOOH
5LFKWXQJHQ�JHGUHKW�XQG�YRQ�DOOHQ�6HLWHQ�DEJHWDVWHW�ZLUG��,QIROJH�GHVVHQ�HQWIlOOW�DXFK�KLHU
GHU�%HGDUI�DQ�HLQHP�HLJHQHQ�6WDQGRUW��(WZDV�DQGHUV�YHUKlOW�HV�VLFK�EHL�EHIHVWLJWHQ�*HJHQ�
VWlQGHQ�ZLH�6FKUlQNHQ�XQG�:lQGHQ��6LH�N|QQHQ�QLFKW�ÅYRQ�DOOHQ�6HLWHQ´�ZDKUJHQRPPHQ
ZHUGHQ��LQGHP�VLH�JHGUHKW�ZHUGHQ��+LHU�ZHUGHQ�GLH�UlXPOLFKHQ�$XVULFKWXQJHQ�]ZDU�IHVW�
JHVWHOOW�� DEHU� GDGXUFK�� GD�� VLFK� GLH� 3RVLWLRQ� GHV� $EWDVWHQGHQ� lQGHUW�� HQWIlOOW� GLH
Å3HUVSHNWLYH´�ZLHGHUXP�

:LH�JH]HLJW�ZXUGH��JLEW�HV�NHLQH�3UlIHUHQ]�I�U�HLQH�+DXSWHUIDVVXQJVULFKWXQJ��'DUDXV�OLH�H
VLFK� DEOHLWHQ��GD�� HV� NHLQH�5ROOH� VSLHOH��ZHOFKH�'LPHQVLRQ� DOV� ÅGULWWH´� �GLH�7LHIH�� DXVJH�
ZlKOW�XQG�EHL�=HLFKQXQJHQ�HQWVSUHFKHQG�JHNHQQ]HLFKQHW�Z�UGH�� ,Q�YLHOHQ�)lOOHQ� LVW�GLHV
DXFK� ULFKWLJ�� ,P�=ZHLIHO� XQG� EHL� ]XVDPPHQJHVHW]WHQ� 6]HQHQ� NRPPW� MHGRFK� HLQ�$VSHNW
KLQ]X�� GHU� DOV� HLQH� )RUP� YRQ� ÅNXOWXUHOOHU� � 3UlJXQJ´� EH]HLFKQHW� ZHUGHQ� N|QQWH�� ,Q� GHU
6FKXOH� XQG� LP�0RELOLWlWVWUDLQLQJ� NRPPHQ�GLH� 6FK�OHU�PHLVW�PLW� WDNWLOHQ�*UDILNHQ� UHDOHU
6]HQHQ�LQ�)RUP�YRQ�/DQGNDUWHQ�LQ�%HU�KUXQJ��'LHVH�VLQG�QDWXUJHPl��ÅYRQ�REHQ´�JHVWDO�
WHW��(QWVSUHFKHQG�JHKHQ�YLHOH�%OLQGH�PLW�GHU�(UZDUWXQJ�DQ�WDNWLOH�*UDILNHQ�UHDOHU�*HJHQ�
VWlQGH� KHUDQ�� GD�� VLFK� GLH� $EELOGXQJVIOlFKH� SDUDOOHO� ]XU� KRUL]RQWDO� ZDKUJHQRPPHQHQ
(UGREHUIOlFKH�EHILQGHW��'DV� WULIIW� LQVEHVRQGHUH�GDQQ�]X��ZHQQ� VLFK�GLH�=HLFKQXQJ�KRUL�
]RQWDO�DXI�HLQHP�7LVFK��RGHU�HLQHP�*UDILNWDEOHWW��VLHKH�$EVFKQLWWH�����XQG������EHILQGHW�

'DUDXV� Ol�W� VLFK� DEOHLWHQ�� GD�� %OLQGH� VHKU� ZRKO� HLQ� .RQ]HSW� YRP� HLJHQHQ� 6WDQGRUW� LP
%H]XJ�DXI�GLH�GDUJHVWHOOWH�6]HQH�KDEHQ��'HP]XIROJH�H[LVWLHUW�DXFK�GLH�1RWDWLRQ�YRQ�QlKHU
XQG�IHUQHU�I�U�2EMHNWH�XQG�2EMHNWWHLOH�LQ�GHU�6]HQH��'DUDXV�NDQQ�PDQ�DEHU�QLFKW�DEOHLWHQ�
GD��NHLOI|UPLJH�/LQLHQ��R�l���I�U�.DQWHQ��GLH�LP�5DXP�YRQ�QDK�QDFK�IHUQ�ODXIHQ��YHUZHQGHW
ZHUGHQ�VROOHQ��'LHVH�VROOWHQ�YLHOPHKU�VWHWV�I�U�/LQLHQ�YHUZHQGHW�ZHUGHQ��GLH�LP�5DXP�YRQ
REHQ�QDFK�XQWHQ�YHUODXIHQ��'DGXUFK�NDQQ�GLH�HQWVWHKHQGH�=HLFKQXQJ�I�U�6HKHQGH�VFKZLH�

������������������������������ ����������������������������
��� 3HU_VSHN_WL_YH�[���ZH] GLH��-, -n: 1.  Betrachtungsweise, -möglichkeit von einem bestimmten

Standpunkt aus; Sicht, Blickwinkel [LexiROM2]
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ULJHU�]X�LQWHUSUHWLHUHQ�VHLQ��,Q�GHU�3UD[LV�NRPPW�HV�DOOHUGLQJV�VHKU�KlXILJ�YRU��GD��6]HQHQ
ÅYRQ�REHQ´�GDUJHVWHOOW�ZHUGHQ��VR�GD��ÅQDK´�PLW�ÅREHQ´�XQG�ÅIHUQ´�PLW�ÅXQWHQ´�]XVDP�
PHQIDOOHQ�

���� DXWRPDWLVFKH�%HZHUWXQJ�GHU�=HLFKQXQJHQ
'LH�LQ�GHQ�$EVFKQLWWHQ�����XQG�����EHVFKULHEHQHQ�$EELOGXQJVYHUIDKUHQ�N|QQHQ�]X�XQWHU�
VFKLHGOLFKHQ�(UJHEQLVVHQ�I�KUHQ��(LQHUVHLWV�N|QQHQ�YHUVFKLHGHQH�9HUIDKUHQ�DXI�GLH�HLQ]HO�
QHQ� 2EMHNWH� ]XU� 'DUVWHOOXQJ� DQJHZHQGHW�� DQGHUHUVHLWV� DXFK� LQ� XQWHUVFKLHGOLFKHU� :HLVH
HLQJHVHW]W�ZHUGHQ��'LH�(UJHEQLVVH�XQWHUVFKHLGHQ�VLFK�LP�8PIDQJ�GHU�GDUJHVWHOOWHQ�,QIRU�
PDWLRQ� � $Q]DKO� GHU� JUDILVFKHQ� 3ULPLWLYH�� XQG� GXUFK� GHQ� 0DQLSXODWLRQVDXIZDQG�� GHU
JHWULHEHQ�ZHUGHQ�PX�WH��XP�GLHVH��'�(OHPHQWH�]X�HUKDOWHQ�XQG�LQ�GHU�)OlFKH�DE]XELOGHQ�

8P� DXV� GHU� JUR�HQ�0HQJH� GHU� P|JOLFKHQ� 'DUVWHOOXQJHQ� GLHMHQLJHQ� KHUDXV]XILOWHUQ�� GLH
KDSWLVFK�JXW�]X�HUIDVVHQ�VLQG��P�VVHQ�GLH�(UJHEQLVVH��GLH�'DUVWHOOXQJHQ��EHZHUWHW�ZHUGHQ�
+LHU]X� HLJQHW� VLFK�QDW�UOLFK� HLQ� HUIDKUHQHU�(QWZHUIHU� KDSWLVFKHU�=HLFKQXQJHQ�EHVRQGHUV
JXW��VHL�HU�QXQ�EOLQG�RGHU�VHKHQG��(V� LVW�DEHU�DXFK�P|JOLFK��DXWRPDWLVFK�HLQH�%HZHUWXQJ
GHU�*UDILN�]X�HUVWHOOHQ��LQGHP�PDQ�+HXULVWLNHQ�HLQVHW]W��GLH�EHL�GHU�*HVWDOWXQJ�KDSWLVFKHU
*UDILNHQ�VFKRQ�YHUZHQGHW�ZHUGHQ�

,Q�MHGHP�)DOO�PX��DXI�GHQ�LQGLYLGXHOOHQ�(QGEHQXW]HU��DOVR�GHQ�EOLQGHQ�(UIDVVHU�GHU�*UD�
ILN��HLQJHJDQJHQ�ZHUGHQ��$XI�GLH�%HGHXWXQJ�GLHVHV�$VSHNWV�ZLUG� LP�$EVFKQLWW�����QlKHU
HLQJHJDQJHQ�

������ $QIRUGHUXQJHQ�DQ�%HZHUWXQJVNULWHULHQ
(LQH�*UDILN�LVW�GDQQ�JXW�JHVWDOWHW��ZHQQ�VLH�LKUHQ�=ZHFN�HUI�OOW��'LHVHU�=ZHFN�NDQQ�XQWHU�
VFKLHGOLFKHU�1DWXU�VHLQ�XQG�LVW�GHP��'�0RGHOO��GDV�GHU�*UDILN�]XJUXQGH�OLHJW��LP�DOOJHPHL�
QHQ�QLFKW�]X�HQWQHKPHQ��0DQ�NDQQ�DOOHUGLQJV�GDYRQ�DXVJHKHQ��GD��*UDILNHQ� UlXPOLFKHU
*HJHQVWlQGH� ]XPLQGHVW� DXFK� GHQ� =ZHFN� KDEHQ�� GDV� (UIDVVHQ� GHU� UlXPOLFKHQ� 6]HQH� ]X
HUOHLFKWHUQ��'DKHU�HUVFKHLQW�HV�DQJHPHVVHQ��ZHLWHUJHKHQGH�=ZHFNH�GHU�*UDILN�]XQlFKVW�]X
LJQRULHUHQ�

'LH�*UDILN�PX��VR�JHVWDOWHW�VHLQ��GD��HUNDQQW�ZHUGHQ�NDQQ��ZHOFKH�*HJHQVWlQGH� VLFK� LQ�GHU
6]HQH�DQ�ZHOFKHQ�2UWHQ�EHILQGHQ�XQG�ZHOFKH�UlXPOLFKHQ�%H]LHKXQJHQ�VLFK�GDUDXV�HUJHEHQ�
'LH� JOHLFKH�)RUGHUXQJ� Ol�W� VLFK� UHNXUVLY� DXFK�ZLHGHU� DXI�GLH� HLQ]HOQHQ�*HJHQVWlQGH� DQ�
ZHQGHQ��0DQ�PX��HUNHQQHQ�N|QQHQ��DXV�ZHOFKHQ�7HLOHQ�VLH�EHVWHKHQ��XQG�ZLH�GLHVH�DQJH�
RUGQHW�VLQG�

(LQH�YROOVWlQGLJH�'DUVWHOOXQJ�DOOHU�(OHPHQWH�XQG�7HLOH�LQ�GHU�(EHQH�I�KUW�LP�DOOJHPHLQHQ
]X�=HLFKQXQJHQ�� GLH� QLFKW�PHKU� HUNHQQEDU� VLQG��ZHLO� GLH� XUVSU�QJOLFKHQ� �'�UlXPOLFKHQ
%H]LHKXQJHQ�]ZLVFKHQ�GHQ�(OHPHQWHQ�GXUFK�GLH�9LHO]DKO�YRQ�JHRPHWULVFKHQ�7UDQVIRUPD�
WLRQHQ�DXIJHO|VW�ZXUGHQ��(V�JLOW�DOVR�DXFK��GD��P|JOLFKVW�ZHQLJH�0DQLSXODWLRQHQ�DP��'�
0RGHOO�YRU]XQHKPHQ�VLQG��$XFK�VROOWH�HV�YHUPLHGHQ�ZHUGHQ��YLHOH�YHUVFKLHGHQH�9HUIDKUHQ
HLQ]XVHW]HQ�� GD� YRU� HLQHU�PHQWDOHQ� 5HNRQVWUXNWLRQ� GHU� 6]HQH� GDV�'DUVWHOOXQJVYHUIDKUHQ
HUNDQQW�ZHUGHQ�PX���'LH�)RUGHUXQJ�QDFK�JHULQJHQ�0DQLSXODWLRQHQ�ZLGHUVSULFKW�GHUMHQL�
JHQ�QDFK�9ROOVWlQGLJNHLW�

)�U� GLH�%HZHUWXQJ� KDSWLVFKHU�=HLFKQXQJHQ� EHGHXWHW� GLHV�� GD�� HLQH� KRKH� %HZHUWXQJ� HU�
IROJW��ZHQQ

• YLHOH�*HJHQVWlQGH�XQG�(LQ]HOWHLOH�GHU�6]HQH�HUNHQQEDU�VLQG

• YLHOH�UlXPOLFKH�%H]LHKXQJHQ�HUKDOWHQ�EOHLEHQ�XQG�HUNHQQEDU�VLQG

• ZHQLJH�'DUVWHOOXQJVYHUIDKUHQ�DQJHZHQGHW�ZHUGHQ
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• ZHQLJH�7UDQVIRUPDWLRQHQ�GDV��'�0RGHOO�PDQLSXOLHUHQ�

'LH�%HZHUWXQJVNULWHULHQ�P�VVHQ�DX�HUGHP�LQGLYLGXHOO�DGDSWLHUEDU�VHLQ�

������ (LQ�SURWRW\SLVFKHU�.ULWHULHQNDWDORJ
(LQ�.ULWHULHQNDWDORJ��GHU�GLH�%HZHUWXQJ�HLQHU�=HLFKQXQJ�DQKDQG�GHV�(UJHEQLVVHV�XQG�GHU
]X�VHLQHU�(UUHLFKXQJ�QRWZHQGLJHQ�7UDQVIRUPDWLRQHQ�EHLP�'XUFKODXI�GHU�5HQGHULQJ�3LSH�
OLQH�JHVWDWWHW�XQG�GHQ�$QIRUGHUXQJHQ� DXV������� JHQ�JW�� NDQQ�EHLVSLHOVZHLVH� VR� DXIJHEDXW
ZHUGHQ�

O0 � $Q]DKO�GHU�GDUJHVWHOOWHQ�/LQLHQ��GLH�DXFK�LP�0RGHOO�DOV�/LQLHQ�E]Z��.DQWHQ�YRUKDQ�
GHQHQ�VLQG�

I0 � $Q]DKO�GHU�)OlFKHQ��GLH�DOV�VROFKH��XQYHU]HUUW��GDUJHVWHOOW�VLQG�

N0 � $Q]DKO�GHU�)OlFKHQ��GLH�DOV�.DQWHQ�/LQLH��YRQ�GHU�6HLWH��GDUJHVWHOOW�VLQG�

U
J
� $Q]DKO�GHU��JJI��PHKUIDFK��URWLHUWHQ��JHNODSSWHQ�JHVSUHL]WHQ��2EMHNWH�XQWHU�%HU�FN�

VLFKWLJXQJ�GHU�5RWDWLRQVJHQHUDWLRQ� J

S0 � $Q]DKO�GHU�3XQNWNRSLHQ��GLH�GXUFK�GDV�$XIIDOWHQ�XUVSU�QJOLFK�JHVFKORVVHQHU�.|USHU
HQWVWDQGHQ��7RSRORJLH�9HUOHW]XQJHQ��

W0 � $Q]DKO�GHU�9HUVFKLHEXQJHQ��7UDQVIRUPDWLRQHQ��

V0 � $Q]DKO�GHU�6FKQLWWNDQWHQ�

G0 � 'LH�7DWVDFKH��RE�GLH�UlXPOLFKH�7LHIH�GHU�6]HQH�GDUJHVWHOOW�ZLUG�

'LH�KLHU�DXIJHI�KUWHQ�*U|�HQ�ODVVHQ�VLFK��ELV�DXI� G0 ��GXUFK�HLQIDFKHV�$E]lKOHQ�GHU�GDUJH�
VWHOOWHQ�(OHPHQWH�XQG�GHU� LQ�GDV�0RGHOO�HLQJHI�JWHQ�.QRWHQ�HUPLWWHOQ��'D�GLHVH�*U|�HQ
GLH� *HVDPWEHZHUWXQJ� XQWHUVFKLHGOLFK� VWDUN� EHHLQIOXVVHQ� N|QQHQ�� ZHUGHQ� VLH� PLW� MHZHLOV
HLQHU� *HZLFKWVIXQNWLRQ� ω � QRUPLHUW�� 'LHVH� *HZLFKWVIXQNWLRQ� NDQQ� DXFK� GDV� %HQXW]HU�
SURILO��VLHKH������EHU�FNVLFKWLJHQ��,P�ZHVHQWOLFKHQ�KDQGHOW�HV�VLFK�GDEHL�XP�)DNWRUHQ��GLH
PLW�GHQ�HLQ]HOQHQ�*U|�HQ�PXOWLSOL]LHUW�ZHUGHQ�XQG�VR�GHQ�:HUW�GHU�(LQ]HONULWHULHQ�IHVWOH�
JHQ�

$OV�EUDXFKEDU�KDEHQ�VLFK�GDEHL�*HZLFKWVIXQNWLRQHQ�ω � HUZLHVHQ��GLH� VLFK�DXI�*HZLFKWV�
IDNWRUHQ� Z �DEVW�W]HQ�

/LQLHQ]DKO�� ( )O O Z O PLW Z
O O O

= = =ω 0 0 1 �������

)OlFKHQ]DKO�� ( )I I Z I PLW ZI I I= = =ω 0 0 2 �������

.DQWHQ]DKO�� ( )N N Z N PLW Z
N N N

= = =ω 0 0 1 �������

=DKO�GHU�7RSRORJLH�9HUOHW]XQJHQ�� ( )S S Z S PLW ZS S S= = =ω 0 0 1 �������

7UDQVIRUPDWLRQV]DKO�� ( )W W Z W PLW Z
W W W

= = =ω 0 0 1 �������

6FKQLWWNDQWHQ]DKO�� ( )V V Z V PLW Z
V V V

= = =ω 0 0 1 �������
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5RWDWLRQV]DKO�� ( )U U U PLW J 5RWDWLRQVJHQHUDWLRQ
U J J

J

J

= = =−∑ω 2 1 �������

'LH�5RWDWLRQVJHQHUDWLRQ�LVW���I�U�DOOH�)OlFKHQ�/LQLHQ��GLH�DXV�LKUHU�XUVSU�QJOLFKHQ�UlXPOL�
FKHQ�/DJH�HLQPDO�KHUDXV� URWLHUW�ZXUGHQ��'DV�EHWULIIW� DXFK� DOOH�7HLOREMHNWH��GLH� DQ� HLQHP
XP�VHLQH�.DQWH�(QGSXQNW�URWLHUWHQ�2EMHNW�KlQJHQ��:HUGHQ�GLHVH�LQGLUHNW�PLW�GHP�=HQ�
WUDOREMHNW� YHUEXQGHQHQ� 7HLOREMHNWH� VHOEVW� XP� HLQH� LKUHU� .DQWHQ�(FNSXQNWH� URWLHUW�� XP
HEHQIDOOV�LQ�GLH�(EHQH�WUDQVIRUPLHUW�]X�ZHUGHQ��JHK|UW�GLH�QXQ�]XVlW]OLFK�HLQJHI�JWH�5RWD�
WLRQ� ]XU� ]ZHLWHQ� *HQHUDWLRQ�� (QWVSUHFKHQG� ZHUGHQ� ZHLWHUH� 5RWDWLRQVJHQHUDWLRQHQ� GHIL�
QLHUW��'LH�*HZLFKWVIXQNWLRQ�ω

U
�JHZLFKWHW�GLH�5RWDWLRQHQ�VSlWHUHU�*HQHUDWLRQ�ZHVHQWOLFK

VFKZHUHU�DOV�GLH�IU�KHUHU��6R�ZLUG�VLFKHUJHVWHOOW��GD��2EMHNWH�QLFKW�ELV�]XU�8QNHQQWOLFKNHLW
DXVJHIDOWHW�ZHUGHQ�

6FKOLH�OLFK�PX��GLH�9ROOVWlQGLJNHLW� GHU�'DUVWHOOXQJ� EH]�JOLFK� GHU�7LHIHQLQIRUPDWLRQ� EH�
U�FNVLFKWLJW�ZHUGHQ��+LHU]X�GLHQW�GHU�)DNWRU�G�

G  

�� IDOOV LQ GLH 7LHIH UDJHQGH /LQLHQ GDUJHVWHOOW VLQG

��� VRQVW �DOOH GDUJHVWHOOWHQ /LQLHQ VLQG LP 2ULJLQDO SDUDOOHO ]XU 'DUVWHOOXQJVHEHQH�

�������

'LH�QRUPLHUWHQ�*U|�HQ�IOLH�HQ�GDQQ�LQ�GLH�)RUPHO�]XU�(UPLWWOXQJ�GHU�%HZHUWXQJ� % �HLQ�

( ) ( )% O I N G U S W V= + + − + + + �������

'HU� 7HLODXVGUXFN� ( )O I N+ + � VWHKW� GDEHL� I�U� GLH� 9ROOVWlQGLJNHLW�� GHU� 7HLODXVGUXFN

( )U S W V+ + + �I�U�GLH�0RGHOOPDQLSXODWLRQ��'LH�%HZHUWXQJ�JHPl����������OLHIHUW�HLQH�=DKO�
GLH�DOV�0D��I�U�GLH�4XDOLWlW�GHU�HU]HXJWHQ�'DUVWHOOXQJ�GLHQHQ�NDQQ��-H�JU|�HU�GLHVH�=DKO�LVW�
GHVWR�PHKU�ZHUGHQ�GLH�$QIRUGHUXQJHQ�DQ�%HZHUWXQJVNULWHULHQ��YJO��$EVFKQLWW��������HUI�OOW�
G�K��GHVWR�EHVVHU� LVW�GLH�=HLFKQXQJ�KDSWLVFK�HUID�EDU��'XUFK�GLH�0|JOLFKNHLW�� LQ�GHQ�*H�
ZLFKWVIXQNWLRQHQ� GLH�*HZLFKWVIDNWRUHQ� IUHL� ]X�ZlKOHQ�� LVW� GLH� )RUPHO� LQGLYLGXHOO� DQ� GLH
%HG�UIQLVVH�HLQ]HOQHU��EOLQGHU��(UIDVVHU�DQ]XSDVVHQ�



����DXWRPDWLVFKH�%HZHUWXQJ�GHU�=HLFKQXQJHQ

��

7DEHOOH���� 'UHL�9HUVLRQHQ�HLQHU�:�UIHOGDUVWHOOXQJ�PLW�LKUHQ�%HZHUWXQJHQ

D��

E�� F��

2ULJLQDO��QLFKW�DXIJHIDOWHW� WHLOZHLVH�DXIJHIDOWHW NRPSOHWW�DXIJHIDOWHW

)OlFKHQ]DKO
I I0 1 2= ⇒ =

)OlFKHQ]DKO
I I0 5 10= ⇒ =

)OlFKHQ]DKO
I I0 6 12= ⇒ =

7LHIHQGDUVWHOOXQJVIDNWRU
G = 0 5,

7LHIHQGDUVWHOOXQJVIDNWRU
G = 1

7LHIHQGDUVWHOOXQJVIDNWRU
G = 1

5RWDWLRQVDQ]DKO
U = 0

5RWDWLRQVDQ]DKO
U U1 4 4= ⇒ =

5RWDWLRQVDQ]DKO
U U U1 24 1 4 2 6= = ⇒ = + =;

7RSRORJLHYHUOHW]XQJHQ
S S0 0 0= ⇒ =

7RSRORJLHYHUOHW]XQJHQ
S S0 4 4= ⇒ =

7RSRORJLHYHUOHW]XQJHQ
S S0 6 6= ⇒ =

%HZHUWXQJ
% = ⋅ − =2 0 5 0 1,

%HZHUWXQJ
% = ⋅ − + =10 1 4 4 2( )

%HZHUWXQJ
% = ⋅ − + =12 1 6 6 0( )

7DEHOOH�����]HLJW�GLH�%HZHUWXQJ�YRQ�GUHL�0HWKRGHQ��PLW�GHP�DQJHJHEHQHQ�.ULWHULHQNDWD�
ORJ�HLQHQ�:�UIHO�GDU]XVWHOOHQ��9HUVLRQ�D�]HLJW�GHQ�QLFKW�PDQLSXOLHUWHQ�0RGHOOZ�UIHO��YRQ
GHP�QDWXUJHPl��QXU�HLQH�)OlFKH�GDUJHVWHOOW�ZHUGHQ�NDQQ��ZHLO�KLHU�NHLQH�UlXPOLFKHQ�(L�
JHQVFKDIWHQ� GDUJHVWHOOW� ZHUGHQ�� HUJLEW� VLFK� I�U� GLH� XQYROOVWlQGLJH� 7LHIHQLQIRUPDWLRQ� GHU
)DNWRU�G�]X������,Q�9HUVLRQ�E�XQG�F�ZHUGHQ�MHZHLOV�PHKU�)OlFKHQ�GDUJHVWHOOW��ZRUDXV�VLFK
HLQH�JU|�HUH�9ROOVWlQGLJNHLW�HUJLEW�����E]Z�������GXUFK�0DQLSXODWLRQHQ�DP�2ULJLQDOPRGHOO
�5RWDWLRQHQ�GHU�)OlFKHQ��HUJLEW�VLFK�HLQ�]X�VXEWUDKLHUHQGHU�:HUW�YRQ���E]Z������'LH�5RWD�
WLRQ�GHU�]ZHLWHQ�*HQHUDWLRQ�LP�)DOO�F�HU]HXJW�HLQHQ�VR�KRKHQ�$E]XJ��GD��GHU�9ROOVWlQGLJ�
NHLWVYRUVSUXQJ�JHJHQ�EHU�E�PHKU�DOV�DXIJHKREHQ�ZLUG�

'HU�KLHU� YRUJHVFKODJHQH�.ULWHULHQNDWDORJ� HUVFKHLQW� DXI�GHQ� HUVWHQ�%OLFN�NRPSOH[��'XUFK
GLH�(LQIDFKKHLW�GHU�KLHU�YHUZHQGHWHQ�*HZLFKWVIXQNWLRQHQ�ω �ZLUG�GLHVH�VFKHLQEDUH�.RP�
SOH[LWlW�DOOHUGLQJV�DXVJHJOLFKHQ��'LH�UHODWLY�KRKH�=DKO�YRQ�(LQ]HONULWHULHQ�HUP|JOLFKW�HLQH
VHKU� IHLQN|UQLJH� -XVWLHUXQJ� GHU� JHZ�QVFKWHQ� %HZHUWXQJ�� ,Q� GHU� 3UD[LV� KDW� VLFK� MHGRFK
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JH]HLJW��GD��HLQH�UHODWLY�HLQIDFKH�9DULDWLRQ�GHU�*HZLFKWXQJ�GHU�5RWDWLRQV]DKO�]X�EUDXFKED�
UHQ�(UJHEQLVVHQ�I�KUW�

1DFK�GHU�DXWRPDWLVFKHQ�%HZHUWXQJ�HLQHU�LQLWLDOHQ�'DUVWHOOXQJ�RKQH�(LQI�JXQJ�YRQ�7UDQV�
IRUPDWLRQVNQRWHQ� LQ� GHQ� 0RGHOOEDXP� N|QQHQ� QXQ� V\VWHPDWLVFK� HLQ]HOQH� )OlFKHQ
XQG�RGHU� /LQLHQ� GHV� 8UVSUXQJVPRGHOOV� LQ� GLH� 'DUVWHOOXQJVHEHQH� URWLHUW� ZHUGHQ�� 'DEHL
ZLUG�GLH�%HZHUWXQJ�GHU�VLFK�HUJHEHQGHQ�=ZLVFKHQHUJHEQLVVH�PLW�GHU�GHU�LQLWLDOHQ�'DUVWHO�
OXQJ�YHUJOLFKHQ��6REDOG�HLQ�=ZLVFKHQHUJHEQLV�VLJQLILNDQW�VFKOHFKWHU�LVW�DOV�GLH�LQLWLDOH�'DU�
VWHOOXQJ�� NDQQ� GLH� *HQHULHUXQJ� ZHLWHUHU� 'DUVWHOOXQJHQ� DXI� GHU� %DVLV� GLHVHU� �VFKOHFKWHQ�
=HLFKQXQJ� DEJHEURFKHQ�ZHUGHQ��'DGXUFK� KlOW� VLFK� GLH� NRPELQDWRULVFKH�.RPSOH[LWlW� LQ
*UHQ]HQ�

:HQQ�GLH�%HZHUWXQJ�PDQXHOO� DXI�*UXQGODJH�GHU�(LQVWHOOXQJHQ�GHV�%HQXW]HUV� HUIROJW�� LVW
GDV�(UJHEQLV� HLQHUVHLWV� SHU�'HILQLWLRQ� DQJHPHVVHQ�� DQGHUHUVHLWV� VWHKHQ� GLH�(LQVWHOOXQJHQ
DXFK�I�U�GDV�%HQXW]HUSURILO�]XU�9HUI�JXQJ��GDV�LP�IROJHQGHQ�$EVFKQLWW�EHKDQGHOW�ZHUGHQ
VROO�

���� %HQXW]HUSURILO
9HUVFKLHGHQH�8QWHUVXFKXQJHQ��X�D��PLW�7'UDZ��.DSLWHO������DEHU�DXFK�>.HQQHG\���@��KD�
EHQ�JH]HLJW��GD��GLH�*UXSSH�GHU�%OLQGHQ�DXFK� LQ�+LQVLFKW�DXI� LKUH�9RUOLHEHQ�EHL� UlXPOL�
FKHQ� =HLFKQXQJHQ� QLFKW� KRPRJHQ� LVW�� %HLP� =HLFKQHQ� ZHUGHQ� GLH� GUHL� ZLFKWLJVWHQ
7HFKQLNHQ� �$XIIDOWHQ��6FKQHLGHQ��6SUHL]HQ�� LQ�XQWHUVFKLHGOLFKHP�0D��DQJHZHQGHW��0DQ�
FKH�%OLQGH�NDPHQ�QXU�PLW�HLQHU�GHU�0HWKRGHQ�6SUHL]HQ�RGHU�$XIIDOWHQ�]XUHFKW�

'LHVH� 8QWHUVFKLHGH� VLQG� WHLOZHLVH� VLFKHU� GDULQ� EHJU�QGHW�� GD�� ELVODQJ� NHLQH� HLQKHLWOLFKH
$XVELOGXQJ�%OLQGHU� I�U�GHQ�8PJDQJ�PLW�*UDILNHQ�SUDNWL]LHUW�ZLUG��:lKUHQG�6HKHQGH� LQ
GHU�6FKXOH�XQG�ZlKUHQG�LKUHU�DOOJHPHLQHQ�6R]LDOLVDWLRQ�PLW�SHUVSHNWLYLVFKHQ�=HLFKQXQJHQ
XP]XJHKHQ�OHUQHQ��JLEW�HV�NHLQH�YHUJOHLFKEDUH�$XVELOGXQJ�I�U�%OLQGH��'D�ELVKHU�DXFK�QRFK
NHLQH�DOOJHPHLQ�DQHUNDQQWHQ�5LFKWOLQLHQ�I�U�GHQ�(QWZXUI�WDNWLOHU�=HLFKQXQJHQ�UlXPOLFKHU
*HJHQVWlQGH�H[LVWLHUHQ��HUVFKHLQW�HLQH�HQWVSUHFKHQGH�$XVELOGXQJ�DXFK�VFKZHU�NRQ]LSLHU�
EDU�]X�VHLQ��)HVW]XKDOWHQ�EOHLEW��GD��GLH�PHLVWHQ�%OLQGHQ�VR�JXW�ZLH�NHLQH�(UIDKUXQJHQ�PLW
WDNWLOHQ�=HLFKQXQJHQ�UlXPOLFKHU�*HJHQVWlQGH�KDEHQ�

'DUDXV�HUJLEW�VLFK�GLH�)RUGHUXQJ��GLH� LQGLYLGXHOOHQ�9RUOLHEHQ�XQG�0|JOLFKNHLWHQ�GHU�%H�
QXW]HU�EHLP�5HQGHUQ�]X�EHU�FNVLFKWLJHQ��'LHVH�P�VVHQ�]XQlFKVW�HUPLWWHOW�XQG�GDQQ�IRU�
PDOLVLHUW�JHVSHLFKHUW�ZHUGHQ��=XU�(UPLWWOXQJ�ELHWHQ�VLFK� �UHFKQHUJHVWHXHUWH��%HIUDJXQJHQ
DQ��DEHU�DXFK�GLH�$XVZHUWXQJ�GHV�=HLFKHQYRUJDQJV�

,P�(LQ]HOQHQ�PX��IHVWJHVWHOOW�ZHUGHQ��RE�GHU�(UIDVVHU�PLW�HLQHU�GHU�7HFKQLNHQ��EHUKDXSW
QLFKW�]XUHFKWNRPPW�XQG�ZLH�VWDUN�GLH�7HFKQLNHQ��GLH�VFKOLH�OLFK�]XU�$QZHQGXQJ�NRPPHQ�
DXVJHSUlJW�VHLQ�G�UIHQ��:HQQ�2EMHNWH�DXIJHIDOWHW�ZHUGHQ��VROOHQ�GDQQ�DOOH�)OlFKHQ�RGHU�QXU
GLH�DQ�GLH�=HQWUDOIOlFKH�JUHQ]HQGHQ�DXIJHIDOWHW�ZHUGHQ"�6ROFKH�XQG�lKQOLFKH�)UDJHQ�ODVVHQ
VLFK� UHODWLY� OHLFKW� EHDQWZRUWHQ�� LQGHP� PDQ� GHP� %OLQGHQ� YHUVFKLHGHQH� 9HUVLRQHQ� HLQHU
=HLFKQXQJ�YRUOHJW�XQG�LKQ�VHOEVW�GLH�EHYRU]XJWH�DXVZlKOHQ� Ol�W��'LH�%HZHUWXQJVSDUDPH�
WHU��GLH�]X�GHU�DXVJHZlKOWHQ�=HLFKQXQJ�JHK|UHQ��ZHUGHQ�JHVSHLFKHUW�XQG�VWHKHQ�GDQQ�DXFK
I�U�DQGHUH�=HLFKQXQJHQ�]XU�9HUI�JXQJ��:LFKWLJ� LVW� LQ�GLHVHP�=XVDPPHQKDQJ��GD��PDQ
I�U� QHXH� =HLFKQXQJHQ� GLH� %HZHUWXQJVSDUDPHWHU� GHU� DOWHQ� YHUZHQGHW��:XUGH� ELVKHU� GDV
$XIIDOWHQ� LPPHU� DXI� HLQH� 5RWDWLRQVJHQHUDWLRQ� EHVFKUlQNW�� VR� NDQQ� GDYRQ� DXVJHJDQJHQ
ZHUGHQ��GD��GLHV�DXFK�LQ�=XNXQIW�VR�JHZ�QVFKW�ZLUG�

'DV�(UJHEQLV�LVW�HLQH�&KDUDNWHULVLHUXQJ�GHU�9RUOLHEHQ�GHV�%OLQGHQ�LQ�)RUP�HLQHU�7DEHOOH�
GLH�DQJLEW��ZHOFKH�7HFKQLN�LQ�ZHOFKHQ�)lOOHQ�ZLHZHLW�JHHLJQHW�LVW��'LHVH�7DEHOOH�NDQQ�GDQQ
EHLP�5HQGHULQJ�YHUZHQGHW�ZHUGHQ��3RVLWLYHU�1HEHQHIIHNW�GHU�3HUVRQDOLVLHUXQJ�GHV�5HQGH�
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ULQJYHUIDKUHQV� LVW�GLH�9HUNOHLQHUXQJ�GHV�6XFKUDXPV�I�U�QHXH�/|VXQJHQ��'D�JHZLVVH�'DU�
VWHOOXQJVRSHUDWLRQHQ�GXUFK�GDV�%HQXW]HUSURILO�GLH�%HZHUWXQJ�GHU�YHUVXFKVZHLVH�HU]HXJWHQ
*UDILN�PDVVLY�YHUVFKOHFKWHUQ��ZHUGHQ�VLH�QLFKW�GXUFKJHI�KUW�RGHU�ZHLWHUYHUIROJW�

'D� GDV� %HQXW]HUSURILO� DOOHLQ� DXV� GHQ� %HZHUWXQJVSDUDPHWHUQ� DN]HSWLHUWHU� =HLFKQXQJHQ
JHZRQQHQ�ZLUG��LVW�SULQ]LSLHOO�NHLQ�VHKHQGHU�0RGHUDWRU�]X�VHLQHU�(UVWHOOXQJ�Q|WLJ��)DOOV�GDV
(UJHEQLV�GHU�DP�%HQXW]HUSURILO�RULHQWLHUWHQ�DXWRPDWLVFK�JHQHULHUWHQ�=HLFKQXQJ�GHQ�$Q�
IRUGHUXQJHQ�QLFKW�JHQ�JW��NDQQ�YRP�%OLQGHQ�VHOEVW�GLH�8UVDFKH�I�U�GLHVHQ�0DQJHO�HUPLWWHOW
XQG�EHKREHQ�ZHUGHQ��'LHV�LVW�P|JOLFK��ZHLO�VlPWOLFKH�3DUDPHWHU�GHV�%HQXW]HUSURILOV�VLFK
LQ�GHQ�DNWXHOOHQ�%HZHUWXQJVSDUDPHWHUQ�ZLHGHUILQGHQ�

6R� NDQQ� WURW]� HLQHU� KDOEDXWRPDWLVFKHQ�2SWLPLHUXQJ�GLH� YROOH�)OH[LELOLWlW� GHV�9HUIDKUHQV
HUKDOWHQ�ZHUGHQ�

���� %HGHXWXQJ�GHV�.RQWH[WV
'LH�7DWVDFKH��GD��HV�YHUVFKLHGHQH�XQG�LQVEHVRQGHUH�YHUVFKLHGHQDUWLJH�%HQXW]HU��DOVR�(UIDV�
VHU� YRQ�*UDILNHQ�� JLEW�� LVW� HLQ� $VSHNW� GHV� %H]XJVUDKPHQV�� LQ� GHP� MHGH�:DKUQHKPXQJV�
KDQGOXQJ�DEOlXIW�XQG�LQ�GHP�DXFK�MHGH�*UDILN�VLFK�EHILQGHW��=ZHL�ZHLWHUH�$VSHNWH��GLH�LQ
GLHVHP�=XVDPPHQKDQJ�I�U�GLH�*HVWDOWXQJ�XQG�GLH�:DKUQHKPXQJ�YRQ�*UDILNHQ�YRQ�%H�
GHXWXQJ�VLQG��VROOHQ�LQ�GLHVHP�$EVFKQLWW�EHKDQGHOW�ZHUGHQ��'HU�.RQWH[W�� LQ�GHP�HLQH�*UDILN
VWHKW�� LVW�QLFKW�QXU� LP�NRQVWUXNWLYLVWLVFK�PDWHULDOLVWLVFKHQ� >)(<(5$%(1'�����61(/7,1*���@
6LQQ�HLQ�VR]LDOHU�.RQWH[W��GHU�GLH�:DKUQHKPXQJ�HLQHU�*UDILN�XQG�GDPLW�GDV�(UIDVVHQ�LKUHV
,QKDOWV�EHVWLPPW��9LHO�XQPLWWHOEDUHU�LVW�GDV�ORNDOH�8PIHOG��LQ�GHP�HLQH�*UDILN�VWHKW�XQG�LQ
GHP� VLH�ZDKUJHQRPPHQ�ZLUG�� YRQ�%HGHXWXQJ� �VLHKH� �������� ,P�$EVFKQLWW� ������ZLUG� GLH
*UDILN� VHOEVW� DOV� %H]XJVUDKPHQ� I�U� GLH� LQ� LKU� GDUJHVWHOOWHQ� *HJHQVWlQGH� XQG� GHUHQ
:DKUQHKPXQJ�XQWHUVXFKW�

������ %LOG�LP�.RQWH[W
-HGH� *UDILN� VWHKW� LQ� HLQHP� =XVDPPHQKDQJ� PLW� LKUHU� 8PJHEXQJ�� $XV� GHU� 8PJHEXQJ
NRPPHQG�KDW�GHU�(UIDVVHU�HLQH�EHVWLPPWH�(UZDUWXQJVKDOWXQJ��ZHQQ�HU�GLH�*UDILN�YRUILQ�
GHW�XQG�XQWHUVXFKW��$XI�HLQHU�*UDILN��GLH�RKQH�LKUHQ�.RQWH[W�SUlVHQWLHUW�ZLUG��LVW�GDV�'DU�
JHVWHOOWH�RIW�QLFKW�RGHU�QXU�VFKZHU�]X�HUNHQQHQ��'DV�JLOW�I�U�6HKHQGH�ZLH�DXFK�I�U�%OLQGH���

,P�(LQ]HOQHQ�NDQQ�PDQ�YHUVFKLHGHQH�.RQWH[W�)RUPHQ�XQWHUVFKHLGHQ��LQ�GHQHQ�*UDILNHQ
YRUNRPPHQ� N|QQHQ�� 1HEHQ� 7H[W� VSLHOW�9LUWXDO� 5HDOLW\� HLQH� LPPHU� ZLFKWLJHUH� 5ROOH� DOV
%H]XJVUDKPHQ�I�U�JUDILVFKH�,QIRUPDWLRQ��1HEHQ�GLHVHQ�]ZHL�%HLVSLHOHQ�VROO�KLHU�QXU�QRFK
DXI�VFKHLQEDU�ÅNRQWH[W�IUHLH´�(UVFKHLQXQJVIRUPHQ�YRQ�*UDILNHQ�HLQJHJDQJHQ�ZHUGHQ�

%HL� LQIRUPLHUHQGHQ�JHJHQVWlQGOLFKHQ�=HLFKQXQJHQ��ZLH�VLH�KLHU�EHKDQGHOW�ZHUGHQ�� LVW�GLH
8PJHEXQJ��GHU�.RQWH[W��VHKU�KlXILJ�WH[WXHOOHU�1DWXU��7H[WH� LQ�%�FKHUQ�RGHU�RQOLQH�HQW�
KDOWHQ� RIW� *UDILNHQ� DOV� ZHVHQWOLFKH� (OHPHQWH� GHU� ,QIRUPDWLRQVGDUVWHOOXQJ�� 'LHVH� 7H[WH
EHUHLWHQ�GHQ�%HQXW]HU� �/HVHU�� DXI�GLH�=HLFKQXQJ�YRU�� DXI�GLH� VLH� VLFK� DQGHUHUVHLWV� VSlWHU
EH]LHKHQ��2IW�HQWKlOW�GHU�7H[W� VRJDU�(UOlXWHUXQJHQ�GHV�JUDILVFK�'DUJHVWHOOWHQ��'LH�5ROOH
GHU�*UDILN�LQQHUKDOE�VROFKHU�7H[WH�LVW�HQWZHGHU�LOOXVWULHUHQGHU�RGHU�NRPSOHPHQWlUHU�$UW�

,P�)DOOH�HLQHU�,OOXVWUDWLRQ�GLHQW�GLH�*UDILN�OHGLJOLFK�]XU�8QWHUVW�W]XQJ�HLQHV�WH[WXHOO�IRUPX�
OLHUWHQ�$UJXPHQWV��GDV�GXUFK�GLH�JUDILVFKH�3UlVHQWDWLRQ�OHLFKWHU�YHUVWlQGOLFK�ZLUG��GDV�DEHU
SULQ]LSLHOO�DXFK�RKQH�VLH�YHUVWDQGHQ�ZHUGHQ�NDQQ��:LFKWLJHU� LVW�GHU�)DOO�� LQ�GHP�LP�7H[W
DXI�(OHPHQWH�GHU�*UDILN� DOV�7HLODUJXPHQW� YHUZHQGHW�ZHUGHQ��7H[W� XQG�*UDILN� HUJlQ]HQ
VLFK�KLHU�]X�HLQHP�*HVDPWDUJXPHQW��'HU�7H[W�LVW�RKQH�*UDILN�QLFKW�YHUVWlQGOLFK��XQG�GLH

������������������������������ ����������������������������
��� 0DQ�GHQNH�QXU�DQ�)RWRV�DXI�GHU�5lWVHOVHLWH�YRQ�0DJD]LQHQ��GLH�DXV�XQJHZ|KQOLFKHQ�3HUVSHNWLYHQ

DXIJHQRPPHQ�ZXUGHQ�XQG�PLW�GHU�)UDJH�Å:DV�LVW�GDV"´�EHWLWHOW�ZHUGHQ�
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*UDILN�DOOHLQ�VDJW�QLFKWV�DXV��,P�IROJHQGHQ�.DSLWHO�����ZLUG�DXI�GLH�V\QHUJHWLVFKH�:LUNXQJ
YRQ�7H[W�XQG�*UDILN�DXVI�KUOLFKHU�HLQJHJDQJHQ�

,Q�9LUWXDO� 5HDOLW\��95�$QZHQGXQJHQ� ELOGHW� GLH� �'�8PJHEXQJ� VHOEVW� GHQ� .RQWH[W� LKUHU
(OHPHQWH�XQG�7HLOREMHNWH��'XUFK�GDV�DNWLYH�(LQWUHWHQ�LQ�GLH�95�8PJHEXQJ��,PPHUVLRQ�
LVW�GHP�%HQXW]HU�NODU�� LQ�ZHOFKHU�8PJHEXQJ�HU�VLFK�EHILQGHW��0DQ�VSULFKW� LQ�GLHVHP�=X�
VDPPHQKDQJ� DXFK� YRQ� ÅYLUWXHOOHQ� :HOWHQ´�� 'HU� %HJULII� Å:HOW´� LVW� KLHU� EHZX�W� JHZlKOW
ZRUGHQ��(U�WULIIW�LQ�DOOHQ�VHLQHQ�GUHL�%HGHXWXQJHQ�DXI�GLH�N�QVWOLFKHQ�PRGHOOLHUWHQ�6]HQHQ
]X��GLH�LQ�GHU�,QIRUPDWLN�YLUWXHOOH�:HOWHQ�KHL�HQ�

��� $OV�Å,QEHJULII�DOOHV�6HLHQGHQ´�>/(;,520���@�EH]HLFKQHW�GHU�%HJULII�GLH�9ROOVWlQGLJNHLW
GHU�6]HQH��]X�GHU�QHEHQ�GHQ�JHRPHWULVFKHQ�0RGHOOHQ�9HUKDOWHQVSRWHQWLDOH�GLHVHU�*H�
JHQVWlQGH� JHK|UHQ� XQG� VFKOLH�OLFK� DXFK� GHU� %HQXW]HU� VHOEVW�� GHU� LQ� GLH� 6]HQH� HLQJH�
WDXFKW�LVW�XQG�QXQ�7HLO�GLHVHU�YLUWXHOOHQ�:HOW�LVW��'HU�hEHUJDQJ�YRQ�GHU�*UDILN�]X�GHUHQ
.RQWH[W�LVW�KLHU�IOLH�HQG��'LH�JUDILVFK�GDUJHVWHOOWHQ�*HJHQVWlQGH�VWHKHQ�LP�$OOJHPHLQHQ
I�U� VLFK� VHOEVW�� $OOHUGLQJV� VLQG� GLH� 0RGHOOH� VHOEVW� XQG� LQVEHVRQGHUH� GHUHQ� 9HUKDO�
WHQVSRWHQWLDOH�QLFKW�DQ�GLH�5HJHOQ�GHU�UHDOHQ�:HOW�JHEXQGHQ��6LH�N|QQHQ�YRP�(QWZLFN�
OHU�GHU�YLUWXHOOHQ�:HOW�IUHL�JHVWDOWHW�ZHUGHQ��ZDV�HV�DXFK�HUP|JOLFKW��HLQHQ�*HJHQVWDQG
QLFKW�QXU�I�U�VLFK�VHOEVW��VRQGHUQ�DXFK�DOV�9HUZHLV�DXI�EHOLHELJH�DQGHUH�2EMHNWH�]X�YHU�
ZHQGHQ�

��� (LQ�ÅLQ�VLFK�JHVFKORVVHQHU��/HEHQV��%HUHLFK´�>/(;,520���@�LVW�HLQH�YLUWXHOOH�:HOW��ZHLO
VLH�QXU�LQ�LKUHU�/DXI]HLWXPJHEXQJ�H[LVWLHUW��]�%��HLQHP�+RFKOHLVWXQJVJUDILNUHFKQHU��$OV
VROFKH�NDQQ�GLH�95�:HOW�YRQ�DX�HQ�EHREDFKWHW�XQG�JHVWHXHUW�ZHUGHQ��,KUH�%HJUHQ]W�
KHLW�EHGLQJW� JOHLFK]HLWLJ�GLH�%HJUHQ]WKHLW�P|JOLFKHU� ,QWHUSUHWDWLRQHQ� I�U� LQ� LKU� HQWKDO�
WHQH�*UDILNHQ�RGHU� JUDILVFKH�(OHPHQWH�� ,Q� YLUWXHOOHQ�:HOWHQ� NDQQ� GHU�(QWZLFNOHU� I�U
GLHVH� JUDILVFKHQ�(OHPHQWH� HLQHUVHLWV� HLQHQ� VHKU� JUR�HQ�.RQWH[W� VFKDIIHQ�� GLHVHQ� DEHU
DQGHUHUVHLWV�VWHWV�NRQWUROOLHUHQ��GD�YLUWXHOOH�:HOWHQ�OHW]WOLFK�LPPHU�HQGOLFK�VLQG�

��� Å$OV�*HJHQVDW]�]XU�UHOLJL|V�VDNUDOHQ�6SKlUH�GDV�3URIDQH´�>/(;,520���@�LVW�HLQH�YLUWX�
HOOH�:HOW�DXV�GHU�6LFKW�LKUHV�6FK|SIHUV�(QWZLFNOHUV��,QVEHVRQGHUH�GD�GLH�YLUWXHOOH�:HOW
VHLQHQ� 5HJHOQ� JHKRUFKW� XQG� VLFK� GLH� *HJHQVWlQGH� GHU� :HOW� ZLH� DXFK� LKUH� 9HUKDO�
WHQVSRWHQWLDOH�YRQ�LKP�PDQLSXOLHUHQ�ODVVHQ��HUJLEW�VLFK�I�U�GHQ�(QWZLFNOHU�HLQH�9HUDQW�
ZRUWXQJ� I�U� GLHVH� :HOW�� GLH� DXFK� I�U� GLH� 5ROOH� GHU� 95�:HOW� DOV� .RQWH[W� I�U� LQ� LKU
HQWKDOWHQH�JUDILVFKH�(OHPHQWH�JLOW�

%LV�YLUWXHOOH�:HOWHQ�DOOHUGLQJV�VRZHLW�YHUEUHLWHW�VLQG��GD��VLH�DXFK�QLFKW�YLVXHOO�]XJlQJOLFK
VHLQ�VROOWHQ��P�VVHQ�QRFK�HLQLJH�3UREOHPH�JHO|VW�ZHUGHQ��GLH�PLW�GHU�3DUDOOHOLWlW�GHU�:DKU�
QHKPXQJ� YRQ� UHDOHQ� XQG� GDUJHVWHOOWHQ� *HJHQVWlQGHQ� XQG� 6]HQHQ� ]X� WXQ� KDEHQ�� 1DFK
KHXWLJHP�.HQQWQLVVWDQG� VROOWH� EHL� GHU�*HVWDOWXQJ� YRQ�'DUVWHOOXQJHQ� UHDOHU�*HJHQVWlQGH
GHUHQ� (UIDVVHQ� GHP�(UIDVVHQ� GHU� UHDOHQ�*HJHQVWlQGH� VR� lKQOLFK� ZLH�P|JOLFK� VHLQ�� )�U
6HKHQGH�EHGHXWHW�GLHV��GD��YLUWXHOOH�:HOWHQ�YRU�DOOHP�YLVXHOO��EHU]HXJHQ�P�VVHQ��ZlKUHQG
I�U� %OLQGH� DNXVWLVFKH� XQG� KDSWLVFKH� (LJHQVFKDIWHQ� GHU� YLUWXHOOHQ�:HOW� GHQHQ� GHU� UHDOHQ
:HOW�lKQOLFK�VHLQ�VROOWHQ�

$OV�7HLO� HLQHU� YLUWXHOOHQ�:HOW� LVW� GLH�*UDILN� H[WUHP� VWDUN� LQ� HLQHQ�.RQWH[W� HLQJHEXQGHQ�
'DV� DQGHUH�([WUHP� VWHOOW� GLH� REHQ� HUZlKQWH� VFKHLQEDU� ÅNRQWH[W�IUHLH´�*UDILN� GDU�� $EHU
VRJDU�ZHQQ�GLH�*UDILN�I�U�VLFK�VWHKW��HWZD�LQ�HLQHU�PXVHDOHQ�8PJHEXQJ��LVW�VLH�7HLO�HLQHV
.RQWH[WV��QlPOLFK�GHU�$XVVWHOOXQJ��PLW�GHUHQ�7KHPD���]X�GHU�VLH�JHK|UW��*HUDGH�LQ�VROFKHQ
)lOOHQ�KDEHQ�*UDILNHQ�LQ�GHU�5HJHO�HLQHQ�7LWHO���RGHU�HLQH�%HVFKULIWXQJ��GLH�EHLP�(UIDVVHQ
GHU�*UDILN�XQWHUVW�W]HQ�XQG�HLQ�7KHPD�DOV�.RQWH[W�YRUJHEHQ�

������������������������������ ����������������������������
��� $Q�GLHVHU�6WHOOH�VHL�QRFK�HLQPDO�GDUDXI�YHUZLHVHQ��GD��HV�KLHU�QLFKW�XP�N�QVWOHULVFKH�:HUNH�JHKHQ�NDQQ

RGHU�VROO��'LHVH�VLQG�EHNDQQWOLFK�PLW�RGHU�RKQH�7LWHO�RIW�VFKZHU�]X�HUIDVVHQ�



����%HGHXWXQJ�GHV�.RQWH[WV

��

'HU� .RQWH[W� GHU� *UDILN� VWHXHUW� DOVR� ,QIRUPDWLRQHQ� ]XU� :DKUQHKPXQJ� DXI� NRJQLWLYHU
(EHQH�EHL��'DKHU�NDQQ�GLH�*UDILN�VHOEVW�RIW�YHUHLQIDFKW�ZHUGHQ��RKQH�GD��LKUH�(UNHQQEDU�
NHLW�LP�MHZHLOLJHQ�=XVDPPHQKDQJ�OHLGHW��9LHU�.UHLVH�LQ�HLQHP�4XDGUDW�ZHUGHQ�LP�5DKPHQ
HLQHV�.�FKHQSURVSHNWV� DOV�+HUG� E]Z��.RFKPXOGH� LQWHUSUHWLHUW�� ZlKUHQG� VLH� LP� =XVDP�
PHQKDQJ� PLW� *HVHOOVFKDIWVVSLHOHQ� DOV� GLH� YLHU� 3XQNWH� DXI� GHP� 6SLHOZ�UIHO� LQWHUSUHWLHUW
ZHUGHQ�N|QQWHQ�

������ .RQWH[W�LP�%LOG
,P� =XVDPPHQKDQJ� PLW� KDSWLVFKHQ� *UDILNHQ� HUP|JOLFKW� GLHVH� :DKUQHKPXQJVXQWHU�
VW�W]XQJ�GXUFK�GHQ�(UIDVVXQJVNRQWH[W��GD��DXI�HLQLJH�'HWDLOV��DXFK�DXI�VROFKH��GLH�7LHIHQ�
LQIRUPDWLRQHQ�EHWUHIIHQ��LQ�GHU�'DUVWHOOXQJ�YHU]LFKWHW�ZHUGHQ�NDQQ��ZHQQ�GHU�*HJHQVWDQG
DXFK�RKQH�VLH�HUNHQQEDU�LVW��.RPPW�GHU�7LHIHQLQIRUPDWLRQ�GDJHJHQ�HVVHQWLHOOH�%HGHXWXQJ
I�U�GHQ�,QIRUPDWLRQVJHKDOW�GHV�%LOGHV�]X��VR�GDUI�VLH�QDW�UOLFK�QLFKW�ZHJJHODVVHQ�ZHUGHQ�
'DI�U�NDQQ�LQ�VROFKHQ�6LWXDWLRQHQ�P|JOLFKHUZHLVH�GHU�*HJHQVWDQG�VHOEVW�ZHQLJHU�GHWDLOOLHUW
GDUJHVWHOOW�ZHUGHQ��'LHV�EHWULIIW�LQVEHVRQGHUH�GLH�9HUHLQIDFKXQJ�GHU�JHRPHWULVFKHQ�3ULPL�
WLYH��VLHKH�$EVFKQLWW����

$XV�GHQ�JOHLFKHQ�*U�QGHQ�LVW�GLH�%HGHXWXQJ�HLQHV�.UHLVHV�DP�REHUHQ�(QGH�HLQHU�)ODVFKH
NODU��ZHLO� VLFK�GRUW� LQ�GHU�5HJHO�GHUHQ� �NUHLVUXQGH��gIIQXQJ� ILQGHQ� Ol�W��9HUDOOJHPHLQHUW
Ol�W�VLFK�IHVWVWHOOHQ��GD��EHLP�(UIDVVHQ�YRQ�*UDILNHQ�HLQH�$UEHLWVK\SRWKHVH��EHU�GLH�1DWXU
GHV� JHUDGH� XQWHUVXFKWHQ� *HJHQVWDQGV� GLH� :DKUQHKPXQJ� ]XVlW]OLFK� HUID�WHU� (LQ]HOWHLOH
QXW]EULQJHQG�XQWHUVW�W]W�

'LHVH� hEHUOHJXQJ�� GLH� GXUFK� YHUVFKLHGHQH� %HREDFKWXQJHQ� XQWHUVW�W]W� ZLUG� �VLHKH� DXFK
.DSLWHO� ���� I�KUW� ]X� IROJHQGHU�(UNHQQWQLV�� -H� NRPSOH[HU� GLH� GDUJHVWHOOWH� 6]HQH� LVW�� GHVWR
HLQIDFKHU�N|QQHQ�GLH�LQ�LKU�YRUKDQGHQHQ�(LQ]HOJHJHQVWlQGH�DEJHELOGHW�ZHUGHQ�

'DGXUFK�O|VHQ�VLFK�HLQLJH�3UREOHPH��GLH�EHLP�KDSWLVFKHQ�5HQGHUQ�DXIWUHWHQ�N|QQWHQ��'D
GLH�$XIO|VXQJ�GHV�7DVWVLQQV� QLFKW� VHKU� KRFK� LVW� �VLHKH� ������ LVW� GLH�$Q]DKO� GHU� GHWDLOOLHUW
GDUVWHOOEDUHQ�*HJHQVWlQGH� UHFKW� NOHLQ��:HLO� DEHU� DQGHUHUVHLWV� HLQ�*HJHQVWDQG� LQ� VHLQHP
.RQWH[W�DXFK�RKQH�YLHOH�'HWDLOV�HUNDQQW�ZHUGHQ�NDQQ��EHUHLWHW�DXFK�HLQH�JUR�H�$Q]DKO�YRQ
2EMHNWHQ�LQ�HLQHU�NRPSOH[HQ�6]HQH�NHLQH�3UREOHPH�

(LQH�VHKU�ZHLWUHLFKHQGH�)RUP�GHU�9HUHLQIDFKXQJ�YRQ�=HLFKQXQJHQ�VWHOOW�GLH�,NRQLVLHUXQJ
GDU� �HQJO�� LFRQL]H� �]XP�6LQQELOG�YHUHLQIDFKHQ�YHUNOHLQHUQ���9HUHLQIDFKW�PDQ�GLH�$EELO�
GXQJ�HLQHV�EHVWLPPWHQ�7LVFKHV�LPPHU�PHKU��VR�HUKlOW�PDQ�VFKOLH�OLFK�GDV�%LOG�LUJHQGHLQHV
�EHOLHELJHQ��7LVFKHV�� VHLQ�6LQQELOG�E]Z��GLH�,NRQH�HLQHV�7LVFKHV��6LQQELOGHU� VLQG�6\PEROH
I�U�%HJULIIH��GLH�PHLVW�DXFK�VSUDFKOLFK�DXVJHGU�FNW�ZHUGHQ�N|QQHQ��'DUDXV�HUJLEW�VLFK�GLH
)UDJH��RE�VWDWW�JUDILVFKHU�6\PEROH�QLFKW�DXFK�WH[WXHOOH�(OHPHQWH�GLH�)XQNWLRQ�GHU�'DUVWHO�
OXQJ�LQ�GHU�=HLFKQXQJ��EHUQHKPHQ�N|QQWHQ�

'LHVH�)UDJH�Ol�W�VLFK�DXI�GUHLHUOHL�:HLVH�EHDQWZRUWHQ��(UVWHQV�VWHOOW�7H[W�HLQ�DQGHUHV�0H�
GLXP�DOV�*UDILN�GDU�XQG�ELHWHW�DQGHUH�0|JOLFKNHLWHQ�DOV�GLHVH��(LQ�*HPLVFK�YHUVFKLHGHQHU
0HGLHQ�DXI�GHU�WDNWLOHQ�*UDILN�I�KUW�]X�3UREOHPHQ�VRZRKO�EHL�GHU�3ODW]DXIWHLOXQJ�DOV�DXFK
EHLP�VSlWHUHQ�KDSWLVFKHQ�(UIDVVHQ�

=ZHLWHQV� HQWKDOWHQ� DXFK� HLQIDFKH� KDSWLVFKH� *UDILNHQ� JHRPHWULVFKH� ,QIRUPDWLRQHQ�� GLH
VSUDFKOLFK� QLFKW� RGHU� QXU� XPVWlQGOLFK� YHUPLWWHOW� ZHUGHQ� N|QQWHQ�� 8QG� VHOEVW� ZHQQ� HLQ
*HJHQVWDQG� QDKH]X� ]X� HLQHP� 6\PERO� YHUHLQIDFKW� ZXUGH�� WUlJW� GRFK� VHLQH� 3RVLWLRQ� XQG
$XVULFKWXQJ�DXI�GHU�*UDILN�HLQ�KRKHV�0D��DQ�,QIRUPDWLRQ�

'ULWWHQV�N|QQHQ�XQG�ZHUGHQ�LQ�GHU�KDSWLVFKHQ�5HQGHULQJ�3LSHOLQH�WH[WXHOOH�,QIRUPDWLRQHQ
PLW� GHU�*UDILN� SURGX]LHUW� XQG� VWHKHQ� EHL� JHHLJQHWHU� WHFKQLVFKHU�$XVVWDWWXQJ� �7DVWWDEOHWW
R�l���EHL�GHU�(UIDVVXQJ�]XVlW]OLFK�]X�GHQ�JUDILVFKHQ�(OHPHQWHQ�]XU�9HUI�JXQJ��(LQ�9HU�



��9RUJHKHQ�EHL�GHU�UlXPOLFKHQ�'DUVWHOOXQJ

��

EXQG�GHU�0HGLHQ�Å*UDILN´�XQG�Å7H[W´�JHVWDWWHW�HV��EHLGH�)RUPHQ�I�U�GLH�3UlVHQWDWLRQ�GHU
MHZHLOV�I�U�VLH�EHVWJHHLJQHWHQ�,QIRUPDWLRQHQ�]X�YHUZHQGHQ��6LHKH�DXFK�.DSLWHO����


